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/HEHQ��QXU�XP�]X�DUEHLWHQ��JLOW�KHXWH�VHOEVW�XQWHU�0lQQHUQ�QLFKW�PHKU�DOV�DOO�

JHPHLQ�DQHUNDQQWH�/HLWOLQLH��%HUXIVWlWLJNHLW�LVW�DEHU�QDFK�ZLH�YRU�PHKU�DOV�PD�

WHULHOOH�([LVWHQ]VLFKHUXQJ��VLH�VLFKHUW�GHQ�VR]LR|NRQRPLVFKHQ�6WDWXV�XQG�LVW�I�U�

YLHOH�0HQVFKHQ�HLQ�ZLFKWLJHU�7HLO�GHU�,GHQWLWlW����7URW]�GHU�LGHRORJLVFKHQ�

Ä:HQGH³�]XPLQGHVW�NOHLQHU�6HJPHQWH�GHU�*HVHOOVFKDIW�ZHJ�YRQ�HLQHU�$UEHLWV�

JHVHOOVFKDIW�ZHUGHQ�PLW�JUR�HU�%HKDUUOLFNHLW�6WUXNWXUHQ��ZHOFKH�GLH�,GHQWLWlWV�

ILQGXQJ�YRUZLHJHQG�HLQHU�JHVHOOVFKDIWOLFKHQ�*UXSSH��0lQQHUQ��I|UGHUQ��JHKHJW�

XQG�JHJHQ�9HUlQGHUXQJHQ�YHUWHLGLJW��8PJHNHKUW�VROOHQ�)UDXHQ�LKUH�,GHQWLWlW�

ZHLWHUKLQ�YRUZLHJHQG�DXV�GHU�UHSURGXNWLYHQ�$UEHLW�]LHKHQ��LQ�GHU�0lQQHU�ZHQLJ�

LGHQWLWlWVVWLIWHQGH�:LUNXQJ�HUNHQQHQ��

(LQH�JHVHOOVFKDIWVSROLWLVFKH�.RQVHTXHQ]�GHU�YHUlQGHUWHQ�(LQVWHOOXQJ�JHJHQ�EHU�

(UZHUEVDUEHLW�ZlUH��GLH�$UEHLWV]HLWHQ�GUDVWLVFK�]X�UHGX]LHUHQ��ZDV�QHEHQ�GHU�

$XIZHUWXQJ�UHSURGXNWLYHU�7lWLJNHLWHQ�HLQH�5HLKH�ZHLWHUHU�(IIHNWH���YRUZLHJHQG�

XPYHUWHLOHQGHU���KlWWH��(IIHNWH�N|QQWHQ���GLH�%HUHLWVFKDIW�GHU�0lQQHU�YRUDXVJH�

VHW]W���DXFK�DXI�GLH�8PYHUWHLOXQJ�YRQ�+DXV��XQG�)DPLOLHQDUEHLW�]ZLVFKHQ�0lQ�

QHUQ�XQG�)UDXHQ�HU]LHOW�ZHUGHQ��'LH�'HEDWWH��EHU�HLQH�JHQHUHOOH�$UEHLWV]HLWUH�

GXNWLRQ�LVW�GHU]HLW�MHGRFK�SDVVq�EH]LHKXQJVZHLVH�YRQ�GHU�)OH[LELOLVLHUXQJVGH�

EDWWH�DEJHO|VW�ZRUGHQ��

9ROO]HLWEHVFKlIWLJXQJ���VR�ZLH�VLH�GHU]HLW�RUJDQLVLHUW�LVW���HUVFKZHUW�GLH�9HUELQ�

GXQJ�YRQ�(UZHUEVDUEHLW�XQG�UHSURGXNWLYHU�$UEHLW�HLQGHXWLJ��9RU�DOOHP�)UDXHQ�

VWHKHQ�XQWHU�GHP�'UXFN�GHU�0HKUIDFKEHODVWXQJ�LQ�HLQHU�$UEHLWVZHOW��GLH�=HLW�

XQG�(QHUJLH�IUL�W�XQG�]XZHQLJ�0|JOLFKNHLWHQ�ELHWHW��PLW�DOOWlJOLFKHQ�XQG�XQ�

YRUKHUJHVHKHQHQ�(UHLJQLVVHQ�GHV�/HEHQV�IOH[LEHO�XP]XJHKHQ��*LVHOD�(UOHU�EH�

VFKUHLEW�GLH�6LWXDWLRQ�EHUXIVWlWLJHU�0�WWHU�VR��

�.UDQNKHLW�GHV�.LQGHV��6FKXOIHULHQ��.LQGHUJHEXUWVWDJH�XQG�GHUJOHL�
FKHQ�ZHUGHQ�]XP�VFKXOGEHODGHQHQ�+�UGHQODXI�����

7\SLVFKHUZHLVH�ZLUG�GLH�6LWXDWLRQ�YRQ�0�WWHUQ�EHVFKULHEHQ��QLFKW�GLH�YRQ�9l�

WHUQ��ZHOFKH�GLH�JHQDQQWHQ�(UHLJQLVVH�RIIHQEDU�ZHQLJHU�EHODVWHQ��'LH�KlXILJ�

JHZlKOWH�.RQVHTXHQ]�YRQ�)UDXHQ��GLH�VLFK�QLFKW�]ZLVFKHQ�%HUXI�XQG�)DPLOLH�

HQWVFKHLGHQ�ZROOHQ�N|QQHQ��LVW�GLH�$XIQDKPH�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�PLW�
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DOOHQ�EHNDQQWHQ�1DFKWHLOHQ��:LH�VHKU�GLHV�]XU�6WUDWHJLH�YRQ�)UDXHQ�JHZRUGHQ�

LVW��XP�VLFK�DP�(UZHUEVOHEHQ�PLQGHVWHQV�WHLOZHLVH�EHWHLOLJHQ�]X�N|QQHQ��]HLJHQ�

'DWHQ�]XU�(UZHUEVEHWHLOLJXQJ�YRQ�)UDXHQ��GLHVH�QLPPW�EHLVSLHOVZHLVH�LQ�GHQ�

6WDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�NRQWLQXLHUOLFK�]X��MHGRFK�LVW�GDV�*URV�GHU�$U�

EHLWVSOlW]H�NHLQH�9ROO]HLWDUEHLW���

1LFKW�QXU�GLH�1DFKIUDJH��DXFK�GDV�$QJHERW�DQ�7HLO]HLWDUEHLWVSOlW]HQ�LVW�JHVWLH�

JHQ�XQG�GDV�LVW�QLFKW�DXVVFKOLH�OLFK�SRVLWLY�]X�EHZHUWHQ��GD�DW\SLVFKH�%HVFKlIWL�

JXQJVYHUKlOWQLVVH�LQ�GHQ�PHLVWHQ�%UDQFKHQ�GRFK�LQ�HUVWHU�/LQLH�GHU�3URILWPD[L�

PLHUXQJ�GHU�8QWHUQHKPHQ�XQG�QLFKW�GHQ�%HG�UIQLVVHQ�GHU�%HVFKlIWLJWHQ�GLHQW�

�ZHQQJOHLFK�VLFK�EHLGHV�PDQFKPDO�WULIIW���=ZLVFKHQ������XQG������QDKP�LQ�

QHUKDOE�GHU�PHLVWHQ�(8�6WDDWHQ�GLH�*HVDPW]DKO�GHU�%HVFKlIWLJWHQ�DE��ZREHL�YRU�

DOOHP�GLH�GHU�9ROO]HLWEHVFKlIWLJWHQ�VWDUN�VDQN��ZlKUHQG�GLH�7HLO]HLWEHVFKlIWL�

JXQJ�OHLFKW�]XQDKP��(LQ�1HEHQHIIHNW�LVW��GD��XQWHU�GLHVHQ�$UEHLWVPDUNWEHGLQ�

JXQJHQ�DXFK�GHU�$QWHLO�WHLO]HLWEHVFKlIWLJWHU�0lQQHU�OHLFKW�DQVWLHJ��0lQQHU�JH�

EHQ�VLFK�PLW�7HLO]HLWDUEHLW�DEHU�QLFKW�ZLUNOLFK�]XIULHGHQ��LQ�HLQHU�(UKHEXQJ�LQ�

(8�6WDDWHQ�JDEHQ�]ZHL�'ULWWHO�GHU�WHLO]HLWEHVFKlIWLJWHQ�0lQQHU�DQ��DXI�GHU�6X�

FKH�QDFK�HLQHU�9ROO]HLWEHVFKlIWLJXQJ�]X�VHLQ��ZlKUHQG�]ZHL�'ULWWHO�GHU�WHLO]HLW�

EHVFKlIWLJWHQ�)UDXHQ�QLFKW�9ROO]HLW�DUEHLWHQ�ZROOHQ�����3UR]HQW�DUEHLWVORVHU�

0lQQHU�VXFKHQ�HEHQIDOOV�HLQH�9ROO]HLWEHVFKlIWLJXQJ��DEHU�DXFK����3UR]HQW�DU�

EHLWVORVHU�)UDXHQ���ZDV�]HLJW��GD��)UDXHQ�QLFKW�SULQ]LSLHOO�RGHU�SULPlU�HLQHU�

7HLO]HLWEHVFKlIWLJXQJ�QDFKJHKHQ�ZROOHQ����

7HLO]HLWDUEHLW�EULQJW�MHGRFK�GHQ�8QWHUQHKPHQ�QXU�EHGLQJW�9RUWHLOH��LQ�GHQ�OHW]WHQ�

-DKUHQ�QHKPHQ�GDKHU�hEHUOHJXQJHQ�]XU�)OH[LELOLVLHUXQJ�ELV�KLQ�]XU�ZHLWJHKHQGHQ�

$XIO|VXQJ�YRQ�$UEHLWV]HLWUHJHOXQJHQ�LQ�GHU�$UEHLWV]HLWGLVNXVVLRQ�HLQHQ�LPPHU�

JU|�HUHQ�6WHOOHQZHUW�HLQ��'LH�EHWULHEOLFKH�)OH[LELOLVLHUXQJ�HUODXEH�DXFK�GHQ�%H�

VFKlIWLJWHQ�HLQH�IOH[LEOHUH�7DJHV��RGHU�:RFKHQJHVWDOWXQJ�XQG�VHL�GDKHU�I�U�EHLGH�

7HLOH�YRQ�9RUWHLO��9RQ�HLQHU�ZHLWJHKHQGHQ�=HLWDXWRQRPLH��GLH�HLQ�7HLO�GHU�%H�

VFKlIWLJWHQ�GXUFKDXV�SRVLWLY�VHKHQ�Z�UGH��VLQG�GLH�GLVNXWLHUWHQ�0RGHOOH�MHGRFK�

PHLVW�ZHLW�HQWIHUQW��(LQH�IOH[LEOHUH�*HVWDOWXQJ�GHU�$UEHLWV]HLWHQ�DOV�HLQH�0|JOLFK�

NHLW��EHUXIOLFKH�XQG�IDPLOLlUH�$UEHLW�EHVVHU�PLWHLQDQGHU�YHUELQGHQ�]X�N|QQHQ��

NDQQ�DEHU�QXU�XQWHU�GHP�*HQHUDODVSHNW�=HLWDXWRQRPLH�GLVNXWLHUW�ZHUGHQ��(LQH�

)OH[LELOLVLHUXQJ��GLH�YRUZLHJHQG�EHWULHEOLFKHQ�,QWHUHVVHQ�IROJW��ZLUNW�VLFK�X�(��DXI�

GLH�9HUHLQEDUNHLW�QHJDWLYHU�DXV�DOV�EHVWHKHQGH�$UEHLWV]HLWIRUPHQ��

�������������������������������������������������
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,P�IROJHQGHQ�VHW]HQ�ZLU�XQV�PLW�GHQ�8QWHUVXFKXQJVHUJHEQLVVHQ�]X�IROJHQGHQ�

$VSHNWHQ�GHU�$UEHLWV]HLW�DXVHLQDQGHU���

x� 5DKPHQGDWHQ��$UEHLWV]HLW�GHU�%HVFKlIWLJWHQ�LQ�GHQ�XQWHUVXFKWHQ�%HWULHEHQ���

$UEHLWV]HLW�GHU�EHVFKlIWLJWHQ�0lQQHU�PLW�.LQGHUQ�

x� (LQIOX�P|JOLFKNHLWHQ�DXI�GLH�$UEHLWV]HLWRUJDQLVDWLRQ�

x� $UEHLWV]HLWIRUPHQ��*OHLW]HLW��:HFKVHOGLHQVW��IOH[LEOH�$UEHLWV]HLWHQ��hEHU�

VWXQGHQ��7HLO]HLWEHVFKlIWLJXQJ���0|JOLFKNHLW��$XVPD���$N]HSWDQ]����*U�Q�

GH��9HUlQGHUXQJVP|JOLFKNHLWHQ�

���0lQQOLFKHU�$OOWDJ��1RUPDODUEHLWV]HLW�PLW�6SLHOUlXPHQ�

'LH�Z|FKHQWOLFKH�1RUPDODUEHLWV]HLW�EHWUlJW�LQ�DFKW�GHU�XQWHUVXFKWHQ�8QWHUQHK�

PHQ����6WXQGHQ��LQ�GHQ��EULJHQ�VLHEHQ�%HWULHEHQ�]ZLVFKHQ����XQG������6WXQ�

GHQ���

7DE�����:|FKHQWOLFKH�$UEHLWV]HLW�LQ�GHQ�EHIUDJWHQ�8QWHUQHKPHQ�

1RUPDODUEHLWV]HLW� $EVROXW� ,Q�3UR]HQW�

����������6WXQGHQ� �� ������

���6WXQGHQ� �� ������

6XPPH� ��� �������

4XHOOH��)LUPHQIUDJHERJHQ�

�����$UEHLWV]HLWRUJDQLVDWLRQ���DOOH�%HVFKlIWLJWH�

,Q�VLHEHQ�)LUPHQ�ZLUG�*OHLW]HLW�DQJHERWHQ��'XUFKVFKQLWWOLFK�DUEHLWHQ����3UR]HQW�

GHU�)UDXHQ�XQG����3UR]HQW�GHU�0lQQHU�LQ�GLHVHQ�8QWHUQHKPHQ�LQ�*OHLW]HLW��

9RQ�GHQ�%HVFKlIWLJWHQ�DOOHU�XQWHUVXFKWHQ�%HWULHEH�DUEHLWHQ�UXQG����3UR]HQW�LQ�

*OHLW]HLW���HWZD����3UR]HQW�DOOHU�EHVFKlIWLJWHQ�)UDXHQ�XQG����3UR]HQW�DOOHU�EH�

VFKlIWLJWHQ�0lQQHU��%HUHLQLJW�PDQ���XP�9HU]HUUXQJHQ�]X�YHUPHLGHQ���GLH�

*UXQGJHVDPWKHLW�GHU�%HVFKlIWLJWHQ�XP�MHQH�HLQHU�'LHQVWVWHOOH�GHV�|IIHQWOLFKHQ�

'LHQVWHV��PLW�������%HVFKlIWLJWHQ�LP�:HFKVHOGLHQVW�XQG�GHXWOLFKHP�0lQQHU�

�EHUKDQJ���KlOW�VLFK�GHU�GHU�$QWHLO�GHU�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�%HVFKlIWLJWHQ�

PLW�*OHLW]HLW�XQWHU�DOOHQ�%HVFKlIWLJWHQ�IDVW�GLH�:DDJH��XQG�LVW�EHL�GHQ�0lQQHUQ�

VRJDU�JHULQJI�JLJ�K|KHU�DOV�EHL�)UDXHQ�����3UR]HQW�GHU�ZHLEOLFKHQ�XQG�UXQG����



1HEHQMRE�9DWHU�XQG�+DXVPDQQ��,QVWLWXW�I�U�.RQIOLNWIRUVFKXQJ��������� ����

3UR]HQW�GHU�PlQQOLFKHQ�%HVFKlIWLJWHQ�DUEHLWHQ�LQ�*OHLW]HLW����7KHRUHWLVFK�N|QQWHQ�

VLFK�GDKHU�YLHOH�0lQQHU�LP�VHOEHQ�$XVPD��ZLH�)UDXHQ�]XPLQGHVW�DQ�MHQHQ�IDPL�

OLlUHQ�$XIJDEHQ�EHWHLOLJHQ��GLH�DX�HUKDOE�GHU�YRP�%HWULHE�YRUJHJHEHQHQ�.HUQ]HL�

WHQ�OLHJHQ���LQVEHVRQGHUH�]HLWJHEXQGHQH��ZLH�GLH�.LQGHU�LQ�GHQ�.LQGHUJDUWHQ�RGHU�

]XU�6FKXOH�EULQJHQ��'HU�8PIDQJ�GHU�%HWHLOLJXQJ�YRQ�0lQQHUQ�DQ�GHU�+DXVDUEHLW�

XQG�.LQGHUEHWUHXXQJ��ZLH�HU�LQ�=HLWYHUZHQGXQJVVWXGLHQ�HUKREHQ�ZXUGH��]HLJW��

GD��GLHV�LQ�GHU�5HJHO�QLFKW�GHU�)DOO�LVW�����

7DE�����*OHLW]HLW�QDFK�*HVFKOHFKW��LQNOXVLYH�'LHQVWVWHOOH�LP�|IIHQWOLFKHQ�'LHQVW��

*OHLW]HLW� $EVROXW� ,Q�3UR]HQW��
�MHZHLOV�EH]RJHQ�DXI�DOOH�

ZHLEO��PlQQO��%HVFKlIWLJWH��

)UDXHQ� ������ ���������������

0lQQHU� ������ ��������������

6XPPH� ������ ��������������

4XHOOH��)LUPHQIUDJHERJHQ�

�

7DE�����*OHLW]HLW�QDFK�*HVFKOHFKW��H[NOXVLYH�'LHQVWVWHOOH�LP�|IIHQWOLFKHQ�'LHQVW��

*OHLW]HLW� $EVROXW� ,Q�3UR]HQW��
�MHZHLOV�EH]RJHQ�DXI�DOOH�

ZHLEO��PlQQO��%HVFKlIWLJWH��

)UDXHQ� ������ ������������

0lQQHU� ������ ��������������

6XPPH� ������ ��������������

4XHOOH��)LUPHQIUDJHERJHQ�

,Q����GHU����XQWHUVXFKWHQ�8QWHUQHKPHQ�JLEW�HV�7HLO]HLWEHVFKlIWLJWH��,Q�DFKW�8Q�

WHUQHKPHQ�OLHJW�GLH�5DWH�GHU�7HLO]HLWEHVFKlIWLJWHQ�XQWHU����3UR]HQW��QXU�LQ�]ZHL�

8QWHUQHKPHQ���HLQHP�.LQRXQWHUQHKPHQ�XQG�HLQHP�8QWHUQHKPHQ�LP�6R]LDOEH�

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

��� (LQ�*UR�XQWHUQHKPHQ�PLW��EHU�������%HVFKlIWLJWHQ�VFKO�VVHOWH�VHLQH�$QJDEHQ�E]JO��*OHL W�
]HLW�QLFKW�JHWUHQQW�QDFK�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�$UEHLWQHKPHU,QQHQ�DXI��(QWVSU HFKHQG�
GHU�$QJDEH�GHV�8QWHUQHKPHQV�DUEHLWHQ����3UR]HQW�GHU�%HVFKlIWLJWHQ�LQ�*OHLW]HLW��:LU�JL Q�
JHQ�GDKHU�LQ�GLHVHP�)DOO�YRQ�HLQHU�*OHLFKYHUWHLOXQJ�DXV��G�K��ZLU�EH]RJHQ�MHZHLOV����3U R�
]HQW�GHU�ZHLEOLFKHQ�XQG�PlQQOLFKHQ�%HVFKlIWLJWHQ�DOV�LQ�*OHLW]HLW�DUEHLWHQG�LQ�GLH�$XVZH U�
WXQJ�PLW�HLQ��

���� g67$7�������
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UHLFK����EHU����3UR]HQW���,P�)DOOH�GHV�.LQRV�G�UIWH�GHU�KRKH�$QWHLO�DQ�7HLO]HLW�

EHVFKlIWLJWHQ�PHKU�EUDQFKHQ��DOV�EHWULHEVVSH]LILVFK�VHLQ���$XIIDOOHQG�JHULQJ�LVW�

GHU�$QWHLO�DQ�7HLO]HLWEHVFKlIWLJWHQ�LQ�GHU�XQWHUVXFKWHQ�%DQN�XQG�HLQHP�9HUVL�

FKHUXQJVXQWHUQHKPHQ��XQWHU���3UR]HQW���$XIIDOOHQG�YRU�DOOHP�GHVKDOE��ZHLO�GHU�

)UDXHQDQWHLO�XQWHU�GHQ�GRUW�%HVFKlIWLJWHQ���KRFK�LVW�XQG�EHLGH�%HUHLFKH�VLFK�DOV�

�LP�WUDGLWLRQHOOHQ�6LQQ��IDPLOLHQIUHXQGOLFK��

9RQ�DOOHQ�%HVFKlIWLJWHQ�GHU�XQWHUVXFKWHQ�%HWULHEH�VLQG�UXQG���3UR]HQW������3HU�

VRQHQ��WHLO]HLWEHVFKlIWLJW��UHFKQHW�PDQ�GLH�%HVFKlIWLJWHQ�GHU�R�J��'LHQVVWHOOH�GHV�

|IIHQWOLFKHQ�'LHQVWHV��LQ�GHU�JHQHUHOO�NHLQH�0|JOLFKNHLW�I�U�7HLO]HLWDUEHLW�EH�

VWHKW��QLFKW�PLW�HLQ��VR�EHWUlJW�GHU�$QWHLO�DQ�7HLO]HLWEHVFKlIWLJWHQ�����3UR]HQW��

9RQ�DOOHQ�ZHLEOLFKHQ�%HVFKlIWLJWHQ�DUEHLWHQ�UXQG����3UR]HQW��YRQ�DOOHQ�PlQQOL�

FKHQ�%HVFKlIWLJWHQ���3UR]HQW�LQ�7HLO]HLW���'LHVHU�3UR]HQWVDW]�OLHJW�YRU�DOOHP�EHL�

GHQ�)UDXHQ�DEHU�DXFK�EHL�GHQ�0lQQHUQ�XQWHU�GHP�|VWHUUHLFKLVFKHQ�'XUFKVFKQLWW�

����3UR]HQW�������3UR]HQW�����

8QWHU�GHQ�����7HLO]HLWEHVFKlIWLJWHQ�LQ�GHQ�XQWHUVXFKWHQ�%HWULHEHQ�VLQG�UXQG����

3UR]HQW�)UDXHQ��LKU�$QWHLO�LVW�VLJQLILNDQW�K|KHU�DOV�GHU�$QWHLO�GHU�0lQQHU�������

3UR]HQW���'HU�)UDXHQDQWHLO�DQ�DOOHQ�7HLO]HLWEHVFKlIWLJWHQ�LQ�gVWHUUHLFK�EHWUlJW�

FD�����3UR]HQW��MHQHU�GHU�0lQQHU�UXQG����3UR]HQW����

8QWHU�GHQ�7HLO]HLWDUEHLWVPRGHOOHQ�GRPLQLHUHQ�LQ�GHQ�XQWHUVXFKWHQ�%HWULHEHQ�

9DULDQWHQ�GHV��+DOEWDJVVWXQGHQ�0RGHOOV���G�K��HLQH�YHUN�U]WH�WlJOLFKH�$UEHLWV�

]HLW��,Q�VLHEHQ�GHU�XQWHUVXFKWHQ�%HWULHEH�JLEW�HV�GDV�0RGHOO�GHU�WlJOLFK�YHUULQ�

JHUWHQ�$UEHLWV]HLW�PLW�IL[HQ�$UEHLWV]HLWHQ��LQ�I�QI�8QWHUQHKPHQ��7HLO]HLWEH�

VFKlIWLJXQJ�PLW�IUHLHU�=HLWHLQWHLOXQJ���,Q�]ZHL�8QWHUQHKPHQ�ILQGHW�PDQ�HLQH�

Z|FKHQWOLFK�YHUN�U]WH�$UEHLWV]HLW��G�K��HV�ZLUG�DQ�EHVWLPPWHQ�7DJHQ�LQ�GHU�:R�

FKH�JHDUEHLWHW��9HUN�U]WH�0RQDWV��RGHU�-DKUHVDUEHLWV]HLWHQ�ILQGHQ�VLFK�LQ�NHL�

QHP�GHU�XQWHUVXFKWHQ�8QWHUQHKPHQ��,Q�HLQHP�%HWULHE�JLEW�HV��LQGLYLGXHOOH�9HU�

HLQEDUXQJHQ���]ZHL�%HWULHEH�PDFKWHQ�NHLQH�QlKHUHQ�$QJDEHQ���

'LHVHV�(UJHEQLV�]HLJW��GD��7HLO]HLWDUEHLW�LQ�DOOHQ�LQ�GLH�8QWHUVXFKXQJ�HLQEH]R�

JHQHQ�%UDQFKHQ�P|JOLFK�LVW�XQG�DXFK�SUDNWL]LHUW�ZLUG��2IIL]LHOO�EHVFKUlQNW�VLFK�

7HLO]HLWDUEHLW�DXI�GLH�JHVHW]OLFK�YRUJHVHKHQHQ�9DULDQWHQ��'LH�8QWHUQHKPHU,QQHQ�

XQG�3HUVRQDOYHUWUHWHU,QQHQ�YHUPLWWHOWHQ�MHGRFK�LQ�GHQ�,QWHUYLHZV��GD��HV�LQ�GHQ�

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

���� )UDXHQDQWHLO�DQ�GHQ�%HVFKlIWLJWHQ��%DQN����3UR]HQW��9 HUVLFKHUXQJ����3UR]HQW�
���%DUWXQHN����������
���%DUWXQHN����������
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%HWULHEHQ���LQIRUPHOO���HLQH�%DQGEUHLWH�YRQ�7HLO]HLWIRUPHQ�JHEHQ�Z�UGH��GDUXQ�

WHU�DQ�GDV�Ä-RE�6KDULQJ³�DQJHOHKQWH�Ä7HLO]HLW³DUUDQJHPHQWV��,Q�HLQHP�.OHLQEH�

WULHE��'LHQVWOHLVWXQJ��ZLUG�HLQPDO�SUR�0RQDW�LQ�HLQHU�7HDPVLW]XQJ�I�U�GLH�HLQ�

]HOQHQ�%HVFKlIWLJWHQ�GLH�/DJH�GHU�$UEHLWV]HLW�IHVWJHOHJW���

'DV�]HLWOLFKH�$XVPD��GHU�7HLO]HLWEHVFKlIWLJXQJ�LVW�VHKU�XQWHUVFKLHGOLFK��WHLOZHL�

VH�GHQ�(UIRUGHUQLVVHQ�GHV�%HWULHEHV��WHLOZHLVH�GHQ�%HG�UIQLVVHQ�GHU�%HVFKlIWLJ�

WHQ�DQJHSD�W��(LQ�%HWULHE�HUP|JOLFKW�EHLVSLHOVZHLVH�7HLO]HLWEHVFKlIWLJWHQ��HQW�

ZHGHU�NRQWLQXLHUOLFK�GUHL�7DJH�SUR�:RFKH�]X�DUEHLWHQ��RGHU�XQJHIlKU�GUHLYLHUWHO�

GHV�-DKUHV�WlJOLFK��GDI�U�LQ�GHQ�6RPPHUPRQDWHQ�QXU�]ZHL�7DJH�SUR�:RFKH��,Q�

EHVWLPPWHQ�$EWHLOXQJHQ��]�%��:LUWVFKDIWVSU�IXQJ��VHL�HV�DXFK�P|JOLFK��LQ�GHQ�

6RPPHUPRQDWHQ��EHUKDXSW�QLFKW�]X�DUEHLWHQ��

'LH�ILUPHQLQWHUQH�1DFKIUDJH�QDFK�7HLODUEHLWVSOlW]HQ�G�UIWH�LQ�GHQ�EHIUDJWHQ�

)LUPHQ�HUVFK|SIW�VHLQ��1XU�YLHU�8QWHUQHKPHQ�DXV�GHP�'LHQVWOHLVWXQJVVHNWRU�

JHEHQ�DQ��GD��HLQH�1DFKIUDJH�QDFK�PHKU�7HLO]HLWDUEHLWVSOlW]HQ�EHVWHKH��LQ�GUHL�

GLHVHU�8QWHUQHKPHQ�EHWUlJW�GHU�$QWHLO�GHU�ZHLEOLFKHQ�%HVFKlIWLJWHQ��EHU����

3UR]HQW��LQ�HLQHP�8QWHUQHKPHQ��EHU����3UR]HQW��%HL�DOOHQ�YLHU�%HWULHEHQ�KDQ�

GHOW�HV�VLFK�XP�8QWHUQHKPHQ�PLWWOHUHU�*U|�H��0LWWHOEHWULHEH���

7DE�����1DFKIUDJH�QDFK�7HLO]HLWEHVFKlIWLJXQJ�

*LEW�HV�1DFKIUDJH�QDFK�PHKU�7HLO�
]HLWDUEHLWVSOlW]HQ"�

$EVROXW� ,Q�3UR]HQW�

-D� �� ������

1HLQ� ��� ������

6XPPH� ��� �������

4XHOOH��)LUPHQIUDJHERJHQ�

�
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�����$UEHLWV]HLWRUJDQLVDWLRQ���0lQQHU�PLW�.LQGHUQ�

,Q�XQVHUH�8QWHUVXFKXQJ�ZXUGHQ�QXU�0lQQHU�HLQEH]RJHQ��GLH�.LQGHU�LP�$OWHU�

ELV����-DKUHQ�KDEHQ��9RQ�GLHVHQ�0lQQHUQ�JLQJHQ�ELV�DXI�GUHL�DOOH�HLQHU�9ROO�

]HLWEHVFKlIWLJXQJ�QDFK����'DV�6WXQGHQDXVPD��XPID�W�EHL�HLQHU�NQDSSHQ�0HKU�

KHLW����6WXQGHQ��QLFKW�JDQ]����3UR]HQW�GHU�%HVFKlIWLJWHQ�KDEHQ�HLQH�1RUPDODU�

EHLWV]HLW�LP�$XVPD��YRQ������ELV������6WXQGHQ�SUR�:RFKH���

7DE�����1RUPDODUEHLWV]HLW�GHU�9ROO]HLWEHVFKlIWLJWHQ�

9ROO]HLW��6WXQGHQ�:RFKH� $EVROXW� ,Q�3UR]HQW�

ZHQLJHU�DOV���� �� �����

�����ELV������6WXQGHQ� ��� ������

���6WXQGHQ� ��� ������

PHKU�DOV����6WXQGHQ� �� �����

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

9RQ�GHQ�GUHL�WHLO]HLWEHVFKlIWLJWHQ�0lQQHUQ�DUEHLWHQ�]ZHL����E]Z�����6WXQGHQ�

SUR�:RFKH��GHU�GULWWH�PDFKWH��EHU�GDV�$XVPD��VHLQHU�$UEHLWV]HLW�NHLQH�$QJD�

EHQ��

*OHLW]HLW�QHKPHQ����3UR]HQW�GHU�EHIUDJWHQ�0lQQHU�PLW�.LQGHUQ�LQ�$QVSUXFK��

GDV�OLHJW�GHXWOLFK�XQWHU�GHP�'XUFKVFKQLWW�DOOHU�LQ�GHQ�)LUPHQ�EHVFKlIWLJWHQ�

0lQQHU��

=XVDPPHQIDVVXQJ�

,Q�GHQ�YRQ�XQV�EHIUDJWHQ�8QWHUQHKPHQ�EHWUlJW�GLH�Z|FKHQWOLFKH�1RUPDODUEHLWV�

]HLW�EHL�DFKW�)LUPHQ����6WXQGHQ��EHL�GHQ�UHVWOLFKHQ�VLHEHQ�%HWULHEHQ�OLHJW�VLH�

]ZLVFKHQ����XQG������:RFKHQVWXQGHQ��0LW�$XVQDKPH�HLQHV�8QWHUQHKPHQV�EH�

VWHKW�LQ�DOOHQ�%HWULHEHQ�GLH�0|JOLFKNHLW�GHU�7HLO]HLWEHVFKlIWLJXQJ��$OV�)RUP�GHU�

7HLO]HLWDUEHLW��EHUZLHJW�GLH�WlJOLFK�UHGX]LHUWH�$UEHLWV]HLW��,Q�VLHEHQ�)LUPHQ�JLEW�

HV�*OHLW]HLW�DOV�$UEHLWV]HLWPRGHOO��GLH�GXUFKVFKQLWWOLFK�YRQ����3UR]HQW�GHU�0lQ�

QHU�XQG����3UR]HQW�GHU�)UDXHQ�JHQXW]W�ZHUGHQ�NDQQ��,Q�HLQHP�8QWHUQHKPHQ�DU�

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

��� Q �����'UHL�%HIUDJWH�JDEHQ�DQ�WHLO]HLWEHVFKlIWLJW�]X�VHLQ��HLQ�%HIUDJWHU�PDFKWH�NHLQH�$ Q�
JDEHQ�]XU�9ROO]HLW��E]Z��7HLO]HLWEHVFKlIWLJXQJ��'DUDXV�HUJLEW�VLFK�E]JO��9ROO]HLWEHVFKlIW L�
JXQJ�HLQH�*UXQGJHVDPWKHLW�YRQ������
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EHLWHQ�GLH�%HVFKlIWLJWHQ�LP�:HFKVHOGLHQVW��LQ�HLQHP�ZHLWHUHQ�%HWULHE�JLEW�HV�LP�

3URGXNWLRQVEHUHLFK�6FKLFKWGLHQVW���

*OHLW]HLW�ZLUG�LQ�GHQ�XQWHUVXFKWHQ�%HWULHEHQ�YRQ�0lQQHUQ�XQG�)UDXHQ�LQ�HWZD�

GHPVHOEHQ�$XVPD���7HLO]HLW�YRUZLHJHQG�YRQ�)UDXHQ�LQ�$QVSUXFK�JHQRPPHQ��

'LH�YRQ�XQV�EHIUDJWHQ�0lQQHU�PLW�.LQGHUQ�DUEHLWHQ�IDVW�]X�����3UR]HQW�DXI�

9ROO]HLWDUEHLWVSOlW]HQ��XQG���LP�9HUJOHLFK�]X�DOOHQ�LQ�GHQ�%HWULHEHQ�EHVFKlIWLJ�

WHQ�0lQQHUQ���XQWHUGXUFKVFKQLWWOLFK�RIW�LQ�*OHLW]HLW��0lQQHU��DXFK�0lQQHU�PLW�

.LQGHUQ��QXW]HQ�DOVR�IOH[LEOHUH�6WUXNWXUHQ�PHKUKHLWOLFK�QXU�GRUW��ZR�VLH�GLH�

1RUPDODUEHLWV]HLW�UHVS��GLH�9ROO]HLWDUEHLW�QLFKW�WDQJLHUHQ��

���$UEHLWV]HLW�]ZLVFKHQ�6HOEVW��XQG�)UHPGEHVWLPPXQJ�

(LQH�GHU�]HQWUDOHQ�)UDJHQ�LVW��RE�XQG�ZHOFKH�0lQQHU�GRUW��ZR�HV�P|JOLFK�LVW��

$UEHLWVVWUXNWXUHQ�YHUlQGHUQ��GLH�GLH�LQWHQVLYHUH�%HWHLOLJXQJ�DQ�IDPLOLlUHQ�$XI�

JDEHQ�HLQVFKUlQNHQ��8PJHNHKUW�LVW�QDW�UOLFK�]X�IUDJHQ��ZLH�ZHLW�LQ�GHQ�%HWULH�

EHQ�]XJHODVVHQ�ZLUG��6WUXNWXUHQ�PLW]XJHVWDOWHQ��RGHU�RE�%HUHLWVFKDIW�EHVWHKW��

6WUXNWXUHQ�LP�6LQQH�HLQHU�EHVVHUHQ�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�]X�lQ�

GHUQ��:LU�VWHOOWHQ�LQ�GHU�VFKULIWOLFKHQ�%HIUDJXQJ�GHQ�0lQQHUQ�DOVR�GLH�)UDJH��RE�

VLH�JUXQGVlW]OLFK�GDV�$XVPD��XQG�GLH�/DJH�LKUHU�$UEHLWV]HLW�PLWEHVWLPPHQ�N|Q�

QHQ��,QZLHZHLW�VLH�GLHVH�0|JOLFKNHLWHQ�WDWVlFKOLFK�QXW]HQ�XQG�LQZLHZHLW�LP�

6LQQH�GHU�+DXV��XQG�)DPLOLHQDUEHLW�QXW]EDU�VLQG��ZXUGH�LQ�GHU�)UDJHERJHQHUKH�

EXQJ�XQG�LQ�GHQ�P�QGOLFKHQ�,QWHUYLHZV�QRFK�JHQDXHU�QDFKJHJDQJHQ��GDUJHVWHOOW�

LQ�GHQ�QDFKIROJHQGHQ�.DSLWHOQ���

1XU�HLQ�9LHUWHO�GHU�EHIUDJWHQ�0lQQHU�NRQQWH�QDFK�HLJHQHU�$XVVDJH�(LQIOX��GDU�

DXI�QHKPHQ��RE�VLH�LP�%HWULHE�9ROO]HLW�RGHU�7HLO]HLW�DUEHLWHQ��(EHQIDOOV�HLQ�

9LHUWHO�NDQQ�GLH�/DJH�LKUHU�$UEHLWV]HLW�PLWEHVWLPPHQ��UHFKQHW�ZHQQ�PDQ�GLH�

*OHLW]HLWUHJHOXQJHQ�GD]X��VLQG�HV����3UR]HQW��%HL�HLQLJHQ�JHVFKLHKW�GLH�)HVWOH�

JXQJ�GHU�$UEHLWV]HLW�LQ�$EVSUDFKH�PLW�GHQ�.ROOHJ,QQHQ��

*OHLW]HLW�ELHWHW�LQVRIHUQ�HLQHQ�*HVWDOWXQJVVSLHOUDXP��DOV�GHU�%HJLQQ�E]Z��GDV�

(QGH�GHU�$UEHLWV]HLW�YRQ�GHQ�%HVFKlIWLJWHQ�VHOEVW�IHVWOHJW�ZHUGHQ�NDQQ��ZDV�

SULQ]LSLHOO�)UHLUlXPH�HU|IIQHQ�N|QQWH��%HWUDFKWHW�PDQ�DOOHUGLQJV�GLH�.HUQ]HLW��

G�K��GHQ�=HLWUDXP�LQ�GHP�$QZHVHQKHLWVSIOLFKW�EHVWHKW��VR�ZLUG�RIIHQVLFKWOLFK��

GD��*OHLW]HLW�QLFKW�DXWRPDWLVFK�DOV�ÄIDPLOLHQIUHXQGOLFKH³�5HJHOXQJ�LQWHUSUHWLHUW�

ZHUGHQ�NDQQ��0DQFKH�)LUPHQ�KDEHQ�GHQ�%HJLQQ�GHU�.HUQ]HLW�PLW���8KU����

IHVWJHOHJW��ZHQLJ�*HVWDOWXQJVVSLHOUDXP�ELHWHQ�DXFK�.HUQ]HLWHQ�YRQ�FD����RGHU���

8KU�ELV����E]Z�����8KU��:LUNOLFK�ÄIDPLOLHQIUHXQGOLFKH³�.HUQ]HLWHQ�VROOHQ�QDFK�
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(PSIHKOXQJHQ�YRQ�([SHUW,QQHQ��EHU���6WXQGHQ�QLFKW�KLQDXVJHKHQ��'LH�HQJOL�

VFKH�2UJDQLVDWLRQ��1HZ�:D\V�WR�:RUN��VWXIW�VRJDU�VFKRQ�HLQH�.HUQ]HLW�LP�

$XVPD��YRQ�VHFKV�6WXQGHQ�DOV�XQHIIHNWLY�HLQ����

1DKH]X����3UR]HQW�GHU�EHIUDJWHQ�0lQQHU�DUEHLWHQ�LP�6FKLFKW��E]Z���5DGO�

'LHQVW��XQG�ZHLWHUH����3UR]HQW�DUEHLWHQ�JDQ]WlJLJ�PLW�IL[�YRUJHJHEHQHQ�$QZH�

VHQKHLWV]HLWHQ���

7DE�����/DJH�GHU�$UEHLWV]HLW�

/DJH�GHU�$UEHLWV]HLW�� $EVROXW� ,Q�3UR]HQW�

DXI�$EUXI� �� �����

JDQ]WlJLJ��PLW�IL[HQ�=HLWHQ�� ��� ������

JDQ]WlJLJ�PLW�*OHLW]HLW��$QZHVHQKHLWV�
SIOLFKW��

��� ������

6FKLFKWGLHQVW���5DGO��'LHQVW�� ��� ������

YRUPLWWDJV� �� �����

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

7DE�����0LWEHVWLPPXQJ�EHL�GHU�/DJH�GHU�$UEHLWV]HLW�

:LH�NDP�5HJHOXQJ�GHU�$UEHLWV]HLW�]XVWDQGH"� $EVROXW� ,Q�3UR]HQW�

JHVFKLHKW�JHVFKDK�LQ�$EVSUDFKH�PLW�.ROOH�
J,QQHQ�

��� �����

NDQQ�NRQQWH�LFK�PLWEHVWLPPHQ� ��� ������

ZDU�YRP�$UEHLWJHEHU�YRUJHJHEHQ� ��� ������

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

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

��� 0DQFKH�%HIUDJWHQ�JHEHQ�HLQH�.HUQ]HLW�YRQ�QXU�GUHL�E]Z��YLHU�6WXQGHQ�DQ��'LH�$QJDEHQ�
E]JO��GHU�$QZHVHQKHLWVSIOLFKW�LQ�)LUPHQ�PLW�*OHLW]HLWUHJHOXQJ�VLQG�LQVRIHUQ�PLW�9RUVLFKW�]X�
LQWHUSUHWLHUHQ��GD�HLQLJHQ�%HIUDJWHQ�GHU�7HUPLQXV��.HUQ] HLW��QLFKW�JHOlXILJ�VHLQ�G�UIWH��(V�
ZXUGHQ�]�%��.HUQ]HLWHQ�YRQ�VHFKV�ELV����8KU�RGHU�YRQ���8KU����ELV����8KU�DQJHJHEHQ� ��
KLHU�ZXUGH�ZDKUVFKHLQOLFK�HKHU�DQ�GHQ�*OHLW]HLWUDKPHQ�JHGDFKW� �
$XV�GHQ�$QJDEHQ�GHU�$UEHLWQHKPHU�EHL�GHQ�,QWHUYLHZV�HQWVWHKW�RIW�GHU�(LQ GUXFN��GD��GLH�
*OHLW]HLWUHJHOXQJHQ�LQ�HUVWHU�/LQLH�I�U�)UDXHQ�JHVFKDIIHQ�ZXUGH�XQG�GLHVH�DXFK�YRQ�GHQ�
)UDXHQ�HKHU�LQ�$QVSUXFK�JHQRPPHQ�Z�UGHQ�� �
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)�U�XQV�VWHOOWH�VLFK�GLH�)UDJH��RE�GLH�0LWEHVWLPPXQJVP|JOLFKNHLW�PLW�GHU�'DXHU�

GHU�%HWULHEV]XJHK|ULJNHLW�JU|�HU�ZLUG��9RQ�GHQ�EHIUDJWHQ�0lQQHUQ�ZDUHQ�QXU�

HWZD����3UR]HQW�N�U]HU�DOV�HLQ�-DKU�LP�GHU]HLWLJHQ�%HWULHE�EHVFKlIWLJW��DEHU�

PHKU�DOV����3UR]HQW�HOI�ELV����-DKUH��LQ�ZHLWHUHV�9LHUWHO�GHU�LVW�]ZLVFKHQ�VHFKV�

XQG�]HKQ�-DKUHQ�LP�8QWHUQHKPHQ�WlWLJ��

������)OH[LELOLWlW��RKQH�$XWRQRPLH���*OHLW]HLW��:HFKVHOGLHQVW��IUHLH�=HLWHLQ�

WHLOXQJ��hEHUVWXQGHQ�

9RQ�GHQ����,QWHUYLHZSDUWQHUQ�GHU�TXDOLWDWLYHQ�%HIUDJXQJ�KDEHQ�DFKW�GLH�0|J�

OLFKNHLW��HLQHQ�7HLO�LKUHU�$UEHLWV]HLW�LQ�)RUP�YRQ�*OHLW]HLW�IOH[LEHO�]X�JHVWDOWHQ��

=ZHL�DUEHLWHQ�LQ�HLQHP�:HFKVHOGLHQVWV\VWHP��LP�8QWHUQHKPHQ�HLQHV�ZHLWHUHQ�

%HVFKlIWLJWHQ�ZLUG�HLQ�YDULDEOHV�$UEHLWV]HLWV\VWHP�PLW�HLQHP�-DKUHVGXUFKUHFK�

QXQJV]HLWUDXP�DQJHZDQGW�XQG�GUHL�$UEHLWQHKPHU�N|QQHQ�GLH�$UEHLWV]HLW�IOH[L�

EHO�JHVWDOWHQ��/HW]WHUH�YHUI�JHQ��EHU�HLQ�UHODWLY�KRKHV�$XVPD��DQ�=HLWDXWRQR�

PLH��:LU�P|FKWHQ�LP�IROJHQGHQ�DXI�GLH�HLQ]HOQHQ�$UEHLWV]HLWIRUPHQ�QlKHU�HLQ�

JHKHQ��,QVEHVRQGHUH�VROO�GDUJHVWHOOW�ZHUGHQ��ZHOFKH�9RU��XQG�1DFKWHLOH�VLFK�I�U�

GLH�%HVFKlIWLJWHQ�GDUDXV�HUJHEHQ�XQG�ZLH�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)D�

PLOLH�GDGXUFK�JHI|UGHUW�E]Z��EHKLQGHUW�ZLUG��

�������9DULDELOLWlW�PLW�XQG�RKQH�*UHQ]HQ���*OHLW]HLW�

'LH�PHLVWHQ�0lQQHU��GLH�PLW�*OHLW]HLW�DUEHLWHQ��VLQG�PLW�GLHVHU�0|JOLFKNHLW�GHU�

$UEHLWV]HLWJHVWDOWXQJ�VHKU�]XIULHGHQ��3ULRULWlW�EHL�GHU�(LQWHLOXQJ�GHU�WlJOLFKHQ�

$UEHLWV]HLW�KDEHQ�EHWULHEVEH]RJHQH�,QWHUHVVHQ�XQG�ZHQLJHU�GLH�IDPLOLlUHQ�$XI�

JDEHQ��

�����DOVR�ZHQQ�PHKU�$UEHLW�LVW��DUEHLWHQ�ZLU�KDOW�GHPHQWVSUHFKHQG�
OlQJHU��EH]LHKXQJVZHLVH��ZHQQ�HV�VHLQ�PX���NDQQ�PDQ�QDW�UOLFK�
DXFK�IU�KHU�KHLPJHKHQ����������$1�&RPSXWHU�����

,Q�HLQLJHQ�)LUPHQ�ZLUG�GHU�YRUJHJHEHQH�*OHLW]HLWUDKPHQ�QLFKW�VHKU�VWUHQJ�JH�

KDQGKDEW��1DFK�YRUKHULJHU�$QN�QGLJXQJ�NDQQ�GHU�%HJLQQ�GHU�.HUQ]HLW��EHU]R�

JHQ�E]Z��GHU�%HWULHE�ZlKUHQG�GHU�.HUQ]HLW�YHUODVVHQ�ZHUGHQ��,Q�HLQLJHQ�8QWHU�

QHKPHQ�N|QQHQ�=HLWJXWKDEHQ�HLQPDO�SUR�0RQDW�LQ�)RUP�HLQHV�%ORFNWDJHV�JH�

QRPPHQ�ZHUGHQ��GLH�0lQQHU�P�VVHQ�DQ�HLQHP�VROFKHQ�7DJ�DXFK�ZlKUHQG�GHU�

.HUQ]HLW�QLFKW�DQZHVHQG�VHLQ��6ROFKH�5HJHOXQJHQ�EULQJHQ�DEHU�QXU�SXQNWXHOOH�

(IIHNWH�SXQFWR�+DXV��XQG�)DPLOLHQDUEHLW��

�(LQ�0DO�LP�0RQDW�NDQQ�PDQ�VLFK�HLQ�=HLWJXWKDEHQ��EHUKDXSW�LQ�
)RUP�HLQHV�%ORFNWDJHV�QHKPHQ������GD�LVW�PDQ�GDQQ�GHQ�JDQ]HQ�7DJ�
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]X�+DXVH��%ULQJW�PLU�SHUV|QOLFK�QLFKW�DOO]XYLHO�I�U�GLH�)DPLOLH��DX�
�HU�LFK�KDEH�LUJHQGZHOFKH�LP�+DXV�WlWLJHQ�$UEHLWHQ��GLH�LFK�YHUULFK�
WHQ�PX���DOVR�PHLQH�)UDX�LVW�/HKUHULQ��GLH�]ZHL�.LQGHU�VLQG�LQ�GHU�
6FKXOH��DOVR�PLU�EULQJW�HV�QLFKW�YLHO��ZHQQ�LFK�VDJH��LFK�ELQ�GHQ�JDQ�
]HQ�7DJ�]X�+DXVH��PLU�Z�UGH�HV�PHKU�EULQJHQ��ZHQQ�LFK�VDJH��LFK�
ELQ�DE����8KU�]X�+DXVH�������$1�9HUVLFKHUXQJ�����

9RUWHLOH�EULQJW�*OHLW]HLW�LQVRIHUQ��DOV�I�U�Ä1RWIlOOH³�LQ�GHU�)DPLOLH�QLFKW�8U�

ODXEVWDJH�KHUDQJH]RJHQ�ZHUGHQ�P�VVHQ��]�%��ZHQQ�HLQ�.LQG�DNXW�HUNUDQNW��

�����QXU�KDWWH�LFK�GDPDOV�QRFK�NHLQH�*OHLW]HLW��DOVR�GDV�ZDU�GDPDOV�
YRQ�GHU�=HLWHLQWHLOXQJ�HLQ�EL�FKHQ�DQGHUV��GD�KDEH�LFK�HV�PLU�QLFKW�
VR�DXVVXFKHQ�N|QQHQ��GDV�ZDU�GDQQ�KDOW�DOOHV�PLW�8UODXEVWDJHQ�RGHU�
GHUJOHLFKHQ�YHUEXQGHQ��KDOEHU�8UODXEVWDJ��ZHQQ�VR�SO|W]OLFKH�6D�
FKHQ�ZDUHQ�ZLH��GHU�.LQGHUJDUWHQ�KDW�DQJHUXIHQ��GDV�.LQG�KDW�HLQ�
/RFK�LP�.RSI��QD��GDQQ�KDW�PDQ�VLFK�HLQHQ�KDOEHQ�8UODXEVWDJ�JH�
QRPPHQ�RGHU�VR�LUJHQGZDV�������$1�9HUVLFKHUXQJ������

0HKU�9RUWHLOH�EULQJHQ�*OHLW]HLWUHJHOXQJHQ�I�U�8QWHUQHKPHQ��EHVRQGHUV�I�U�VRO�

FKH��GLH�VDLVRQEHGLQJWH�0HKUEHODVWXQJHQ�NHQQHQ��'HU�+DXSWYRUWHLO�OLHJW�GDULQ��

GD��*OHLW]HLW�LQIRUPHOOH�:HJH�GDI�U�HU|IIQHW��GD��LQ�6SLW]HQ]HLWHQ��GLH�PLWXQWHU�

VHKU�ODQJ�GDXHUQ�N|QQHQ��LQ�JU|�HUHP�]HLWOLFKHQ�8PIDQJ�JHDUEHLWHW�ZLUG���

�:LU�KDEHQ�LQ�GHU�$XVOHJXQJ�XQVHUHU�*OHLW]HLWULFKWOLQLHQ��VLQG�ZLU�
VHKU��ZLH�VROO�LFK�VDJHQ��ORFNHU��QlPOLFK�YRQ�GHU�&KHILWlW��PDQ�G�UI�
WH�QXU�]ZHL�6WXQGHQ�OlQJHU�DUEHLWHQ�DP�7DJ��ZHQQ�HV�HLQPDO�YLHU�
VLQG��GDQQ�VLQG�HV�YLHU��6ROOWH�LFK�HLQPDO�HLQHQ�GULWWHQ�*OHLWWDJ�RGHU�
HLQHQ�YLHUWHQ�*OHLWWDJ�EUDXFKHQ�DOV�(LQJULII�LQ�GLH�%ORFN]HLW��GDV�LVW�
PLU�JHVWDWWHW��QDW�UOLFK�QDFK�$EVSUDFKH��QLFKW�LQ�(LJHQHUPlFKWLJXQJ�
XQG�DXFK�QLFKW�]XU��ZLH�VROO�LFK�VDJHQ��]XU��HV�ZLUG�QLFKW�]XU�5RXWL�
QH�����������$1�9HUVLFKHUXQJ�����

,Q�EHVWLPPWHQ�%HUXIVEHUHLFKHQ�XQG�RGHU�EHUXIOLFKHQ�3RVLWLRQHQ�JHK|UW�GLH�

ZHLWJHKHQGH��XQJHVFK�W]WH��)OH[LELOLVLHUXQJ�YLD�JUR�]�JLJHU�*OHLW]HLWUHJHOXQ�

JHQ�EHUHLWV�]XP�%HUXIVDOOWDJ���

�����$QZHVHQKHLWHQ�EHL�GLHVHQ�.DWHJRULHQ�YRQ�0LWDUEHLWHUQ�>6SH]LD�
OLVW,QQHQ��)�KUXQJVNUlIWH�G�$�@�LVW�QLFKW�GDV��ZDV�ZLU�EUDXFKHQ��JHL�
VWLJH�$UEHLW�ZLUG�QLFKW�HUEUDFKW�GXUFK�=HLWDQZHVHQKHLW���
���$*�&RPSXWHU������

�:LU�VHKHQ�HV�EHL�GHU�'LVNXVVLRQ�MHW]W��EHU�GLH�IOH[LEOH�$UEHLWV]HLW��
GHQQ�LFK�PHLQH��LFK�KDEH�VHLW�ODQJHP�HLQ�$JUHHPHQW��HLQ�VWLOOHV�PLW�
XQVHUHP�%HWULHEVUDW��GD��ZLU�VHKHQGHQ�$XJHV�XQG�ZRKOZLVVHQG�
SHUPDQHQW�GDV�$UEHLWV]HLWJHVHW]��DOVR�GDJHJHQ�YHUVWR�HQ��,��,QZLH�
IHUQ"�;��-D��ZHLO�JDQ]�HLQIDFK��ZHQQ�HLQH�6SLW]H�GD�LVW��PX��HLQ�0LW�
DUEHLWHU�DXFK�PHKU�DOV�]HKQ�6WXQGHQ�DP�7DJ�DUEHLWHQ��DEHU�GDV�DN�
]HSWLHUW�MHGHU��ZHLO�HU�ZHL���HU�ZLUG�WURW]GHP�QLFKW�DXVJHEHXWHW�������
���$*�&RPSXWHU�����
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������HLQ�XQJHVFKULHEHQHU�=ZDQJ��HV�LVW�EHL�XQV�DP�,QVWLWXW�VR��GD��HV�
HLQH�VHKU�JUR�H�$Q]DKO�YRQ�IUHLZLOOLJHQ�$QZHVHQKHLWHQ�JLEW��GDV�LVW�
HWZDV��ZDV�GLH�*HVFKlIWVI�KUXQJ�QLFKW�DQVFKDIIW��DEHU�GDV�LVW�DXV�
GHP�%HVWUHEHQ�XQG�DXV�GHP�%HP�KHQ��TXDOLWDWLY�KRFKZHUWLJ�$UEHLW�
]X�PDFKHQ��I�KUW�GDV�GD]X��GD��3HUVRQHQ�DP�:RFKHQHQGH�IUHLZLOOLJ�
VLW]HQ������������$1�:LVVHQVFKDIW�����

'LH�(UI�OOXQJ�YRQ�7HUPLQYRUJDEHQ�]ZLQJH�HWZD�$QJHVWHOOWH�LP�:LVVHQVFKDIWV�

EHUHLFK�GD]X���EHU�GLH�1RUPDODUEHLWV]HLW�KLQDXV�]X�DUEHLWHQ��hEHUVWXQGHQ�ZHU�

GHQ�DOOHUGLQJV�YRQ�GHU�*HVFKlIWVOHLWXQJ�ZHGHU�YHUODQJW�QRFK�EH]DKOW��QRFK�LQ�

)UHL]HLW�DEJHJROWHQ��

6WHOOW�PDQ�GLH�9RUWHLOH�GHU�*OHLW]HLW�GHQ�1DFKWHLOHQ�JHJHQ�EHU��EOHLEW�GLH�SRWHQ�

WLHOOH�:LUNVDPNHLW�DXI�GLH�8PYHUWHLOXQJ�YRQ�+DXV��XQG�)DPLOLHQDUEHLW�]ZL�

VFKHQ�0lQQHUQ�XQG�)UDXHQ�JHULQJ��*DQ]�LP�*HJHQWHLO��*OHLW]HLW�ZLUG�VRJDU�

VWlUNHU�DOV�HLQH�&KDQFH�I�U�)UDXHQ�JHVHKHQ��LKUHQ�IDPLOLlUHQ�9HUSIOLFKWXQJHQ�

EHVVHU��XQG�QRFK�PHKU��QDFKNRPPHQ�]X�N|QQHQ��I�U�YLHO�)UDXHQ�KDW�VLH�XQWHU�

EHVWLPPWHQ�%HGLQJXQJHQ�UHDO�WDWVlFKOLFK�HLQHQ�JUR�HQ�:HUW���

6R�JLEW�HV�LQ�HLQHU�LQ�GLH�6WXGLH�HLQEH]RJHQH�)LUPD�DQJHEOLFK�VRJDU�HLQH�JH�

VFKOHFKWVVSH]LILVFKH�9DULDWLRQ�GHV�*OHLW]HLWUDKPHQV��)UDXHQ�PLW�.LQGHUQ�KDEHQ�

PRUJHQV�HLQHQ�OlQJHUHQ�*OHLW]HLWUDKPHQ��QlPOLFK�ELV��K���DQVWHOOH���8KU��

0lQQHUQ�PLW�.LQGHUQ�VWHKH�GLHVH�0|JOLFKNHLW�GH�IDFWR�QLFKW�RIIHQ�����

,��,FK�KDEH�MHW]W�JHK|UW��GD��LP�+DXV�QHX�LUJHQGZLH�LVW��GD��ELV�KDOE�
QHXQ�GLH�*OHLW]HLW�DXVJHZHLWHW�ZRUGHQ�LVW"�;��-D��GDV�JLEW�HV�I�U�
)UDXHQ�PLW�.LQGHUQ��,��1XU�I�U�)UDXHQ"�;��)�U�)UDXHQ�PLW�.LQGHUQ��
,��)�U�0lQQHU�PLW�.LQGHUQ�JLEW�HV�GDV�QLFKW"�;��*LEW�HV�QLFKW��QHLQ��
,��$KD��'DV�KDEH�LFK�QLFKW�JHZX�W��;��$OVR��GDV�LVW�QLFKW��EOLFK��VD�
JHQ�ZLU�HLQPDO�VR��LFK�PHLQH��PDQ�P��WH�HV�DXI�HLQHQ�3Ul]HGHQ]IDOO�
DQNRPPHQ�ODVVHQ��GDV�LVW�VFKRQ�P|JOLFK��DEHU�GLH�JLEW�HV�GHU]HLW�
QLFKW�����$1�6R]LDOYHUVLFKHUXQJ�����

9HUVFKUlQNW�PDQ�GLH�%HVFKUHLEXQJHQ�HLQHV�W\SLVFKHQ�7DJHVDEODXIV��VLHKH�.DSL�

WHO�Ä9HUHLQEDUNHLW³��XQG�GLH�1XW]XQJ�GHU�*OHLW]HLW�GXUFK�0lQQHU�VR�ZLUG�PHKUH�

UHV�GHXWOLFK��(WZD�GLH�+lOIWH�GHU�LQWHUYLHZWHQ�$UEHLWQHKPHU�PLW�*OHLW]HLW�WUDFK�

WHQ�GDQDFK�LKUH�$UEHLWV]HLW�VR�]X�JHVWDOWHQ��GD��VLH�QRFK�ZHLWJHKHQG�LKUHQ�IDPL�

OLlUHQ�9HUSIOLFKWXQJHQ�QDFKNRPPHQ�N|QQHQ��0lQQHU�PLW�VWDUNHU�%HUXIVRULHQ�

WLHUXQJ�VFKHLQHQ�KLQJHJHQ�QLFKW�JHQHLJW�]X�VHLQ��GHQ�*HVWDOWXQJVVSLHOUDXP�I�U�

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

���� 0LW�GHQ�,QWHUYLHZSDUWQHUQ�GHU�EHWUHIIHQGHQ�)LUPD�NRQQW�DOOHUGLQJV�QLFKW�VFKO�VVLJ�J HNOlUW�
ZHUGHQ��RE�GLHV�YRQ�GHQ�0lQQHUQ�DXWRPDWLVFK�VR�LQWHUSUHWLHUW�ZLUG�RGHU�WDWVlFKOLFK�GLH�
)LUPD�]ZHLHUOHL�0D�VWlEH�DQOHJW��SURELHUW�KDW�HV�QRFK�NHLQHU�GHU�EHLGHQ�9lWHU �
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GLH�%HWHLOLJXQJ�EHL�GHU�+DXV��XQG�)DPLOLHQDUEHLW�]X�QXW]HQ��$X�HUGHP�UHGX]LH�

UHQ�VLFK�GLH�*HVWDOWXQJVP|JOLFKNHLWHQ�EHL�*OHLW]HLWPRGHOOHQ�QRFK�HLQ�0DO��ZLH�

EHL�DQGHUHQ�0RGHOOHQ�DXFK��ZHQQ�LP�8QWHUQHKPHQ�GLH�/HLVWXQJ�YRQ�hEHUVWXQ�

GHQ�DOV�VHOEVWYHUVWlQGOLFK�HUDFKWHW�ZLUG��

�������1XU�VHOWHQ�HLQ�7DQGHP���:HFKVHOGLHQVW�

=ZHL�GHU�LQWHUYLHZWHQ�0lQQHU�DUEHLWHQ�LP�:HFKVHOGLHQVW��GHP�VRJHQDQQWHQ�

�HU�5DGO��'DV�KHL�W�GD��DEZHFKVHOQG�LQ�JU|�HUHQ�%O|FNHQ�JHDUEHLWHW�ZLUG�E]Z��

IUHL�LVW���MHGHV�I�QIWH�:RFKHQHQGH�LVW�6DPVWDJ�XQG�6RQQWDJ�IUHL��MHGHV�VHFKVWH�

:RFKHQHQGH�YRQ�)UHLWDJ�ELV�0RQWDJ��(LQ�7DJ��E]Z��HLQ�1DFKWGLHQVW�GDXHUW�

]Z|OI�6WXQGHQ��,Q�GLHVHP�6\VWHP�KDW�GHU�HLQ]HOQH�$UEHLWQHKPHU�NHLQHUOHL�*H�

VWDOWXQJVP|JOLFKNHLWHQ��'LH�EHLGHQ�,QWHUYLHZSDUWQHU�KDOWHQ�GLHVH�)RUP�GHU�$U�

EHLWV]HLW�]ZDU�QLFKW�I�U�IDPLOLHQIUHXQGOLFK��GHQQRFK�N|QQHQ�VLH�VLFK�NHLQH�EHV�

VHUH�5HJHOXQJ�YRUVWHOOHQ��9RUVFKOlJH�VHLWHQV�GHV�]XVWlQGLJHQ�5HVVRUWV��GHQ�

'LHQVW�YRQ�]ZHL�PDO�]Z|OI�6WXQGHQ�DXI�GUHL�PDO�DFKW�6WXQGHQ�XP]XVWHOOHQ��

ZHUGHQ�ZXUGHQ�YHKHPHQW�DEJHOHKQW��1DFK�0HLQXQJ�GHU�EHLGHQ�EHIUDJWHQ�0lQ�

QHU�Z�UGH�GDV�]XU�EHVVHUHQ�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�QLFKW�YLHO�EHL�

WUDJHQ��(V�Z�UGH�VLFK�OHGLJOLFK�GLH�=HLW�I�U�GHQ�$UEHLWVZHJ�HUK|KHQ��GDI�U�JlEH�

HV�ZHQLJHU�0|JOLFKNHLWHQ�I�U�)UHL]HLW�HQ�EORF��'LH�9RUWHLOH�GHV�GHU]HLWLJHQ�

:HFKVHOGLHQVWHV�OlJHQ�LQ�VHLQHU�*OHLFKI|UPLJNHLW�XQG�9RUKHUVHKEDUNHLW��ZR�

GXUFK���DQGHUV�DOV�EHL�HLQHU�IUHLHUHQ�=HLWHLQWHLOXQJ���HLQH�JHQDXH�3ODQXQJ�YRQ�

%HUXIVDUEHLW�XQG�DUEHLWVIUHLHQ�=HLWHQ�P|JOLFK�VHL��9RUDXVJHVHW]W��GD��DXFK�GLH�

3DUWQHULQ�DQ�GLHVHQ�7DJHQ�]X�+DXVH�LVW��N|QQH�PDQ�PHKU�=HLW�PLW�LKU�YHUEULQ�

JHQ��

��������ZHQQ�HEHQ�GLH�)UDX�GDKHLP�LVW��KDW�GHU�6FKLFKWGLHQVW�PHLQHU�
$QVLFKW�QDFK�VFKRQ�DXFK�ZLHGHU�9RUWHLOH��ZDV�LUJHQGZLH�GLH�)UHL�
]HLWJHVWDOWXQJ�EHWULIIW��ZHLO�PDQ�MD�GRFK�XQWHUWDJV�HEHQ�]X�+DXVH�LVW��
DOVR�HLQPDO�LQ�GHU�:RFKH�LVW�PDQ�HEHQ�]ZHL�7DJH�IL[�GDKHLP���
����$1�%0������

'LH�9RUWHLOH�I�U�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�VLQG�EHLP�:HFKVHO�

GLHQVW�WDWVlFKOLFK�JHULQJ��'LH�9RUDXV�3ODQEDUNHLW�YRQ�7DJHV��XQG�:RFKHQDEOlX�

IHQ�LVW�ZRP|JOLFK�PDQFKPDO�HLQH�(UOHLFKWHUXQJ��UHHOO�IDOOHQ�%HVFKlIWLJWH��GLH�LP�

:HFKVHOGLHQVW�DUEHLWHQ��LP�)DPLOLHQDOOWDJ�LPPHU�ZLHGHU��EHU�OlQJHUH�3HULRGHQ�

SUDNWLVFK�YROOVWlQGLJ�DXV��,Q�GLHVHQ�=HLWHQ�PX��MHGHQIDOOV�GLH�3DUWQHULQ�RGHU�JJI��

HLQH�GULWWH�3HUVRQ�]XU�(QWODVWXQJ��G�K��I�U�GLH�hEHUQDKPH�GHU�+DXV��XQG�)DPLOL�

HQDUEHLW���]XU�9HUI�JXQJ�VWHKHQ���
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�������6FKHLQEDU�XQJHEXQGHQ���)OH[LEOH�$UEHLWV]HLWJHVWDOWXQJ�

)OH[LEOH�$UEHLWV]HLWHQ�KDEHQ�YLHU�GHU�LQWHUYLHZWHQ�0lQQHU��DXV�HLQHP�6R]LDO�

YHUHLQ��HLQHP�)ULVHXU��XQG�+DQGHOVXQWHUQHKPHQ��HLQHU�%LOGXQJVHLQULFKWXQJ���

'LHVH�0lQQHU�JHVWDOWHQ�LKUH�$UEHLWV]HLW�LQGLYLGXHOO�XQG�GDEHL�VHKU�XQWHUVFKLHG�

OLFK��%HL�GHU�(LQWHLOXQJ�GHU�$UEHLWV]HLW�RULHQWLHUHQ�VLH�VLFK�QLFKW�SULPlU�RGHU�QD�

KH]X�DXVVFKOLH�OLFK�DQ�GHQ�%HG�UIQLVVHQ�GHV�8QWHUQHKPHQV��]ZHL�0lQQHUQ�ULFK�

WHQ�VLH�VRJDU�GH]LGLHUW�QDFK�GHQ�IDPLOLlUHQ�%HG�UIQLVVHQ�DXV���

'LH�$UEHLWV]HLW�HLQHV�0DQQHV�LVW�QLFKW�DQ�GLH�$QZHVHQKHLW�LP�%�UR�JHEXQGHQ���

HU�I�KUW�=HLWOLVWHQ�XQG�PX��EHL�$EZHVHQKHLW�KLQWHUODVVHQ��ZLH�HU�HUUHLFKEDU�LVW��

0RUJHQV�YHUVRUJW�HU�GLH�.LQGHU��LVW�DEHQGV�UHFKW]HLWLJ�]XP�(LQNDXIHQ�XQG�.R�

FKHQ�]X�+DXVH�XQG�DUEHLWHW�DQVFKOLH�HQG�QRFK�HLQ�ELV�]ZHL�6WXQGHQ�]X�+DXVH�

DP�&RPSXWHU�I�U�GLH�)LUPD���

'HU�)ULVHXU��HLQ�7HLO]HLWEHVFKlIWLJHU��DUEHLWHW�DQ�GUHL�7DJHQ�GHU�:RFKH��6HLQH�

$UEHLWV]HLW�ZLUG�HLQ�0DO�SUR�0RQDW�EHL�GHU�7HDPVLW]XQJ�IL[LHUW��VHLQ�%HWUHX�

XQJVSIOLFKWHQ�ZHUGHQ�GDEHL�Y|OOLJ�EHU�FNVLFKWLJW��'LHVH�(LQWHLOXQJ�LVW�YHUELQG�

OLFK�XQG�QDFKKLQHLQ�QXU�VFKZHU�YHUlQGHUEDU���

'HU�)DKUUDGPHFKQLNHU�HLQHV�+DQGHOVXQWHUQHKPHQV�OHJW�VHLQH�$UEHLWV]HLW�HEHQ�

IDOOV�LQ�$EVSUDFKH�PLW�VHLQHP�.ROOHJHQ�IHVW��(LQ]LJH�9RUJDEH�GHV�%HWULHEHV�LVW��

GD��GHU�$UEHLWVSODW]�LPPHU�YRQ�PLQGHVWHQV�HLQHU�$UEHLWVNUDIW�EHVHW]W�LVW���

'HU�$QJHVWHOOWH�HLQHU�%LOGXQJVHLQULFKWXQJ�PX��VHLQH�$UEHLWV]HLW�VR�HLQWHLOHQ��

GD��GLH�DQIDOOHQGH�$UEHLW�HUOHGLJW�ZLUG��GD�VLH�QLFKW�WHUPLQJHEXQGHQ�LVW��KDW�HU�

GDEHL�IUHLH�+DQG��

'LH�EHVFKULHEHQHQ�$UEHLWV]HLWUHJHOXQJHQ�PDFKHQ�HV�OHLFKWHU��VLFK�DQ�EHVWLPP�

WHQ�IDPLOLlUHQ�$UEHLWHQ�EHWHLOLJHQ�]X�N|QQHQ���YRU�DOOHP�VROFKHQ��GLH�HLQH�$Q�

ZHVHQKHLW�]X�+DXVH�ZlKUHQG�QRUPDOHU�$UEHLWV]HLWHQ�HUIRUGHUHQ��RGHU�VROFKHQ��

ZR�LQ�1RWIlOOHQ�NXU]IULVWLJ�UHDJLHUW�ZHUGHQ�PX���,QVEHVRQGHUH�LVW�HLQH�$XIWHL�

OXQJ�GHU�.LQGHUEHWUHXXQJ�]ZLVFKHQ�GHQ�3DUWQHUQ�EHVVHU�P|JOLFK���

8PJHNHKUW�OLHJHQ�DXFK�GLH�1DFKWHLOH�DXI�GHU�+DQG��$UEHLWV��XQG�)UHL]HLW�YHU�

ZLVFKWHQ�VLFK��EHVRQGHUV�EHL�$UEHLWV]HLWUHJHOXQJHQ��GLH�QLFKW�DQ�GLH�$QZHVHQ�

KHLW�LP�8QWHUQHKPHQ�JHEXQGHQ�VLQG��GLH�$XVEHXWEDUNHLW�ZHUGH�JU|�HU��ZHLO�

PDQ�GHP�%HWULHE�LQ�VHLQHQ�%HG�UIQLVVHQ�]X�VHKU�HQWJHJHQNRPPH��X�Y�P��(LQ�

JHZLVVHV�0D��DQ�6WUXNWXUHQ�VHL�GDKHU�GXUFKDXV�VLQQYROO���

�-HLQ��HV�>GLH�)L[LHUXQJ�HLQHU�.HUQ]HLW@�LVW�HLQ�EL�FKHQ�HLQHQJHQG��HV�
LVW�DOOHUGLQJV�DXFK�ZLHGHU�JXW��ZHLO�LFK�GDQQ�ZHL���GD�LVW�HLQH�JHZLV�
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VH�*UXQGVWUXNWXU��]X�YLHO�)OH[LELOLWlW�LVW�]ZDU�DQJHQHKP��DEHU�DXI�GLH�
'DXHU�JHIlKUOLFK�EH]LHKXQJVZHLVH�MD��QHLJW�PDQ�GDQQ�GRFK�LUJHQG�
ZLH�GD]X��GHP�%HWULHE�]X�VWDUN�HQWJHJHQ]XNRPPHQ��GD��PDQ�GDQQ�
KDOW�YLHO�GD��ZHQQ�HV�GHU�%HWULHE�EUDXFKW����������$1�%LOGXQJ�����

7HQGHQ]LHOO�QHLJHQ�)LUPHQ�GD]X��YRQ�GHQ�%HVFKlIWLJWHQ�GLH�MHGHU]HLWLJH�9HUI�J�

EDUNHLW�]X�HUZDUWHQ��ZDV�NRQWUlU�]X�HLQHU�LQWHQVLYHUHQ�:DKUQHKPXQJ�YRQ�IDPL�

OLlUHQ�9HUSIOLFKWXQJHQ�VWHKW��)OH[LELOLVLHUXQJ�N|QQH�VR�DXFK�]XU�)DOOH�ZHUGHQ���

�1D�MD��GD��GDV�HLJHQWOLFK�VLFK�MHGHU�.ROOHJH�JXW��EHUOHJHQ�VROO��GLH�
)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW��GD��GDV�VHKU�SUDNWLVFK�GDQQ��MHGHU�
$UEHLWQHKPHU�VRZLHVR�VFKRQ�GHQ�JUR�HQ�7HLO�IOH[LEHO�VHLQ�PX��LQ�
GHP�0RPHQW��ZR�HU�VLFK�EHUHLW�HUNOlUW��hEHUVWXQGHQ�]X�PDFKHQ�DXI�
$QIDOO�XQG�QLFKW�LUJHQGZLH�YRQ�YRUQKHUHLQ�XQG�GDV�PDQFKPDO�]LHP�
OLFK�GUDVWLVFK�YRQ�HLQHU�0LQXWH�]XU�DQGHUHQ�JHKW��GD��GDQQ�HLQIDFK�
6LWXDWLRQHQ�HQWVWHKHQ�N|QQWHQ��GD��PDQ�VDJW��RN���LQ�GHU�.DOHQGHU�
ZRFKH�;�ELV�<�DUEHLWHW�LKU�KDOW�QXU�DFKW�6WXQGHQ�XQG�GDQQ��ZHQQ�HV�
KRFK�KHUJHKW��DUEHLWHW�LKU�KDOW�]Z|OI�6WXQGHQ�RKQH�/RKQDXVJOHLFK�
XQG�RKQH�hEHUVWXQGHQ��GDV�KDW�MD�MHGHU�JHUQ��,��$OVR�6LH�Z�UGHQ�VLFK�
JHJHQ�VROFKH�5HJHOXQJHQ�DXVVSUHFKHQ"�;��-D��ZHQQ�HV�QLFKW��DOVR�
GDV�$EVROXWH��ZDV�LFK�PLU�YRUVWHOOHQ�N|QQWH��GD��VR�HWZDV��ZDV�GLV�
NXVVLRQVZ�UGLJ�ZlUH��ZlUH�VR�HWZDV�ZLH�-DKUHVDUEHLWV]HLWPRGHOOH��
DEHU�VR�GDV��ZDV�SUDNWLVFK�NROSRUWLHUW�ZLUG�DOV�IOH[LEOH�$UEHLWV]HLW��
$UEHLW�DXI�$EUXI�XQG�$UEHLW�DXI�%HGDUI��GDV�VLFKHU�QLFKW���
����%5�%DQN����I�

�������'HU�+DQJ�]XP�=ZDQJ���hEHUVWXQGHQ�

(LQ�ZHVHQWOLFKHV�+DQGLNDS�I�U�GLH�0LWDUEHLW�EHL�GHU�.LQGHUEHWUHXXQJ�XQG�

+DXVDUEHLW�VLQG�hEHUVWXQGHQ��)DVW�]ZHL�'ULWWHO�GHU�PLWWHOV�)UDJHERJHQ�EHIUDJ�

WHQ�0lQQHU�OHLVWHQ�UHJHOPl�LJ�ELV�IDOOZHLVH�hEHUVWXQGHQ��GHU�JU|�HUH�3UR]HQW�

VDW]�UHJHOPl�LJ��0lQQHU�PLW�UHJHOPl�LJHQ�hEHUVWXQGHQ�PDFKHQ�LP�6FKQLWW�

GRSSHOW�VR�YLHOH�hEHUVWXQGHQ�ZLH�0lQQHU��GLH�QXU�IDOOZHLVH�hEHUVWXQGHQ�PD�

FKHQ��
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7DE�����/HLVWXQJ�YRQ�hEHUVWXQGHQ�

/HLVWHQ�6LH�hEHUVWXQGHQ"�� $EVROXW� ,Q�3UR]HQW�'XUFKVFKQLWWOLFKH�$Q�
]DKO�Y��hVWG��:R�

UHJHOPl�LJ� ��� ������ ����6WG��

IDOOZHLVH� ��� ������ ����6WG��

VHOWHQ�ELV�QLH� ��� ������ �

.�$�� �� ����� �

6XPPH� ���� ������� �

4XHOOH��0lQQHUIUDJHERJHQ�

/HJHQ�ZLU�GLH�=DKO�GHU�LP�6FKQLWW�UHJHOPl�LJ�JHOHLVWHWHQ�hEHUVWXQGHQ�DXI�$U�

EHLWVSOlW]H��VR�Z�UGHQ�VLFK�FD��DFKW�QHXH�$UEHLWVSOlW]H�HUJHEHQ�����

$P�KlXILJVWHQ�OHLVWHWHQ�GLH�LQ�HLQHU�&RPSXWHUILUPD�EHVFKlIWLJWHQ�0lQQHU�

hEHUVWXQGHQ�����YRQ�GHQ����0lQQHUQ��GLH�GHQ�)UDJHERJHQ�EHDQWZRUWHWHQ��UH�

JHOPl�LJ��ZHLWHUH���IDOOZHLVH��+lXILJ�IDOOHQ�hEHUVWXQGHQ�DXFK�LQ�GHU�XQWHUVXFK�

WHQ�6WHXHUEHUDWXQJVNDQ]OHL��GHU�%DQN�XQG�GHU�9HUVLFKHUXQJ�DQ��

:DUXP�OHLVWHQ�0lQQHU�PLW�.LQGHUQ�hEHUVWXQGHQ"���:HUGHQ�VLH�YRQ�GHQ�9RUJH�

VHW]WHQ�GD]X�DQJHKDOWHQ"�+DW�HV�PLW�GHU�$UEHLWVRUJDQLVDWLRQ�]X�WXQ"�0LW�.DUULH�

UHZ�QVFKHQ"�6LQG�HV�ILQDQ]LHOOH�0RWLYH"�0DFKW�LKQHQ�LKUH�$UEHLW�VR�YLHO�6SD��

�YLHOOHLFKW�PHKU�6SD��DOV�GLH�)DPLOLH�RGHU�JDU�GLH�+DXVDUEHLW�"�:HOFKH�*U�QGH�

JLEW�HV�QRFK"����

%HWUDFKWHQ�ZLU�GLH�HUVWHOOWH�5DQJUHLKH�GHU�*U�QGH�I�U�hEHUVWXQGHQOHLVWXQJ��VLH�

KH�7DE�����IlOOW�DXI��GD��Ä]X�HUI�OOHQGH�7HUPLQYRUJDEHQ³�PLW�$EVWDQG�DP�KlX�

ILJVWHQ�JHQDQQW�ZHUGHQ��'LHV�VXJJHULHUW�]XQlFKVW��GD��VROFKH�hEHUVWXQGHQ�QLFKW�

ÄIUHLZLOOLJ³�JHOHLVWHW�ZHUGHQ��$XI�GHQ�HUVWHQ�%OLFN�VFKHLQW�GDV�GXUFKDXV�SODXVL�

EHO��GD�GXUFK�GLH�,QWHQVLYLHUXQJ�GHU�$UEHLW�GLHVH��LQGLUHNWHQ�$QRUGQXQJHQ��VL�

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

���� (LQ�H�9ROO]HLWEHVFKlIWLJWH�U�DUEHLWHW�LP�0RQDW�GXUFKVFKQLWWOLFK�����6WXQGHQ��0XOWLSOL]L HHUW�
PDQ�GLH�$Q]DKO�GHU�3HUVRQHQ��GLH�UHJHOPl�LJ�hEHUVWXQGHQ�OHLVWHQ��PLW�GHU�$Q]DKO�GHU�
GXUFKVFKQLWWOLFK�JHOHLVWHWHQ�hEHUVWXQGHQ�:RFKH��VR�ZHUGHQ�YRQ�GLHVHQ�%HIUDJWHQ�LP�0 RQDW�
GXUFKVFKQLWWOLFK�������hEHUVWXQGHQ�JHOHLVWHW��'DV�KHL�W��HV�ZHUGHQ�FD����QHXH�]XVlW]OLFKH�
$UEHLWVSOlW]H�YHUKLQGHUW��

��� 'LH�)UDJH�ODXWHWH���:HQQ�6LH�IDOOZHLVH�RGHU�UHJHOPl�LJ�hEHUVWXQGHQ�OHLVWHQ��ZDV�VLQG�GLH�
*U�QGH�GDI�U"��0HKUIDFKQHQQXQJHQ�P|JOLFK���,FK�PDFKH�UHJHOPl�LJ�IDOOZHLVH�hEHUVWX Q�
GHQ��
ZHLO�HV�PHLQH�9RUJHVHW]WHQ�YHUODQJHQ��
ZHLO�HV�I�U�GLH�.DUUL HUH�ZLFKWLJ�LVW��
XP�PHLQ�
(LQNRPPHQ�DXI]XEHVVHUQ��ZHLO�PLU�GLH�$UEHLW�6SD��PDFKW��
�ZHLO�LFK�]X�+DXVH�NH LQH�5XKH�
KDEH��
�ZHLO�LFK�7HUPLQYRUJDEHQ�]X�HUI�OOHQ�KDEH��
ZHLO�HV�LQ�GLHVHU�%UDQFKH�� EOLFK�LVW��

6RQVWLJHV������������
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FKHU�RIW�YRUNRPPHQ��$X�HUGHP�EH]DKOHQ�HLQLJH�8QWHUQHKPHQ�HLQHP�7HLO�LKUHU�

%HVFKlIWLJWHQ���QLFKW�QXU�GHQ�)�KUXQJVNUlIWHQ��hEHUVWXQGHQSDXVFKDOH��ZDV�GLH�

9HUSIOLFKWXQJ�]XU�hEHUVWXQGHQOHLVWXQJ�LQNOXGLHUW��(EHQVR�P��WHQ�8QWHUQHK�

PHQ�DXV�EHWULHEVZLUWVFKDIWOLFKHQ�,QWHUHVVHQ�GDQDFK�WUDFKWHQ��GD��ÄXQQ|WLJH³�

hEHUVWXQGHQ�YHUPLHGHQ�ZHUGHQ��$QGHUHUVHLWV�NHQQHQ�ZLU�DXFK�GDV�PlQQOLFKH�

8QHQWEHKUOLFKNHLWV��XQG�:LFKWLJNHLWV\QGURP�PLW�DOOHQ�5XQGXPHUVFKHLQXQJHQ��

GDV�NDQQ�VLFK�VR�DXI�GLH�$UEHLWVRUJDQLVDWLRQ�DXVZLUNHQ��GD��HV�LPPHU�*U�QGH�

JLEW��ZDUXP�PDQQ�7DJ�XQG�1DFKW�LQ�GHU�)LUPD�VHLQ�PX���YLHOOHLFKW�VLQG�YLHOH�

0lQQHU�DXFK�VFKOHFKWH��0DQDJHU��LP�6LQQH�GHU�(LJHQRUJDQLVDWLRQ��VRGD��VLH�

=HLWDEOlXIH��EHL�7HUPLQDUEHLWHQ��QLFKW�ULFKWLJ�SODQHQ��'DV�*OHLFKH�JLOW�I�U�GLH�

.DWHJRULH�ÄZHLO�HV�LQ�GLHVHU�%UDQFKH��EOLFK�LVW³��,Q�GHU�$QDO\VH�RUGQHWHQ�ZLU�

VRZRKO�GLH�Ä(UI�OOXQJ�YRQ�7HUPLQYRUJDEHQ³��ZLH�DXFK�GLH�Ä%UDQFKHQ�EOLFKNHLW�

YRQ�hEHUVWXQGHQ³�XQWHU�GLH�.DWHJRULH�ÄLQGLUHNWH�$QRUGQXQJHQ³��'DV�=XVDP�

PHQVSLHO�YRQ�EHWULHEOLFKHP�,QWHUHVVH�DQ�GHU�/HLVWXQJ�YRQ�hEHUVWXQGHQ�XQG�

GHP�PlQQOLFKHQ�8QHQWEHKUOLFKNHLWVV\QGURP�VROOWH�DOOHUGLQJV�PLWJHGDFKW�ZHU�

GHQ��

$P�KlXILJVWHQ�ZHUGHQ�*U�QGH�I�U�GLH�hEHUVWXQGHQOHLVWXQJHQ�JHQDQQW��GLH�VLFK�

XQWHU�LQGLUHNWH�$QRUGQXQJHQ�GHU�9RUJHVHW]WHQ�VXEVXPLHUHQ�ODVVHQ��]�%��7HU�

PLQYRUJDEHQ�VLQG�]X�HUI�OOHQ��LQ�GHU�%UDQFKH�LVW�HV��EOLFK���'HXWOLFK�VHOWHQHU�

ZHUGHQ�*U�QGH�I�U�GLH�hEHUVWXQGHQOHLVWXQJHQ�DQJHJHEHQ��GLH�GLH�)UHLZLOOLJNHLW�

GHU�(UEULQJXQJ�QDKHOHJHQ��$UEHLW�PDFKW�6SD���]X�+DXVH�NHLQH�5XKH��I�U�GLH�

.DUULHUH�ZLFKWLJ��XP�GDV�(LQNRPPHQ�DXI]XEHVVHUQ���$P�VHOWHQVWHQ�EHJU�QGHQ�

GLH�%HIUDJWHQ�GLH�/HLVWXQJ�YRQ�hEHUVWXQGHQ�PLW�GHU�$QRUGQXQJ�GXUFK�GHQ�9RU�

JHVHW]WHQ��DOVR�GLUHNWH�$QRUGQXQJ���
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7DE�����5DQJUHLKH�GHU�*U�QGH�I�U�hEHUVWXQGHQOHLVWXQJ�

*U�QGH�I�U�hEHUVWXQGHQ� 1HQQXQJHQ� ,Q�3UR]HQW�

:HLO�LFK�7HUPLQYRUJDEHQ�]X�HUI�OOHQ�KDEH� ��� ������

:HLO�HV�LQ�GHU�%UDQFKH��EOLFK�LVW� ��� ������

:HLO�PLU�GLH�$UEHLW�6SD��PDFKW� ��� ������

8P�PHLQ�(LQNRPPHQ�DXI]XEHVVHUQ� ��� ������

:HLO�HV�PHLQH�9RUJHVHW]WHQ�YHUODQJHQ� ��� ������

:HLO�HV�I�U�GLH�.DUULHUH�ZLFKWLJ�LVW� ��� ������

:HLO�LFK�]X�+DXVH�NHLQH�5XKH�KDEH� �� �����

6RQVWLJHV� ��� ������

4XHOOH��0lQQHUIUDJHERJHQ�

6LQG�hEHUVWXQGHQ�VHLWHQV�GHU�8QWHUQHKPHQ�JUR�WHLOV�XQXPJlQJOLFK"�9LHOH�GHU�

EHIUDJWHQ�0lQQHU�JHEHQ�MHGHQIDOOV�DQ��GD��HV�LQ��LKUHP��%HWULHE�QDKH]X�XQP|J�

OLFK�LVW��NHLQH�hEHUVWXQGHQ�]X�PDFKHQ��DXFK�ZHQQ�VLH�GLHV�ZROOWHQ��6HLWHQV�GHU�

8QWHUQHKPHQ�ZLUG�PLWXQWHU�DXFK�GHXWOLFK�JHPDFKW��GD��$UEHLWQHKPHU��GLH�NHLQH�

hEHUVWXQGHQ�OHLVWHQ�ZROOHQ��LQ�VHLQHP�8QWHUQHKPHQ�QLFKW�JHUQH�JHVHKHQ�VLQG��

�(V�VSLHOHQ�QLFKW�DOOH�PLW��P|FKWH�LFK�DXFK�GD]X�VDJHQ��HV�JLEW�VLFKHU�
DXFK�0LWDUEHLWHU��GLH�KLHU�HLQ�EL�FKHQ�:LGHUVWlQGH�EULQJHQ�XQG�
VFKRQ�VDJHQ��ELWWH��LFK�P|FKWH�PHLQH�JHUHJHOWH�$UEHLWV]HLW�KDEHQ��
JLEW�HV��GDV�VFKOLH�H�LFK�JDU�QLFKW�DXV��,��:DV�SDVVLHUW�GDQQ"�;������
GDQQ�LVW�I�U�XQV�GLH�)UDJH��N|QQHQ�ZLU�DXI�GHQ�0LWDUEHLWHU�YHU]LFK�
WHQ�RGHU�QLFKW��LQ�GHU�5HJHO�NRPPHQ�ZLU�GUDXI��GD��ZLU�DXI�GHQ�QLFKW�
YHU]LFKWHQ�N|QQHQ��ZHLO�HU�GRFK�VHKU�TXDOLIL]LHUW�LVW�XQG�GDQQ�YHU�
VXFKW�PDQ��P|JOLFKVW�GDUDXI�HLQ]XJHKHQ����������$*�&RPSXWHU���I���

�����DOVR�ODQJIULVWLJ�>VLQG�VROFKH�0LWDUEHLWHU@�QLFKW�PHKU�EHL�XQV��
P|FKWH�LFK�VFKRQ�VDJHQ��)�U�NXU]IULVWLJ�VDJW�PDQ�LQ�GHU�5HJHO��QD�
JXW��RN���P�VVHQ�ZLU�LQ�GHQ�VDXUHQ�$SIHO�EHL�HQ��PDQ�NHQQW�GDQQ�
GLHVH�/HXWH�XQG��ZLH�JHVDJW��GLH�KDEHQ�QLFKW�ZLUNOLFK��GLH�SDVVHQ�
QLFKW�ZLUNOLFK�GDQQ�j�OD�ORQJXH�LQ�GLHVH�.XOWXU�KLQHLQ��GLH�VLQG�HLQ�
EL�FKHQ�HLQ�)UHPGN|USHU�GDQQ������$*�&RPSXWHU������

'RFK�QLFKW�LQ�DOOHQ�)LUPHQ�ZHUGHQ�hEHUVWXQGHQ�DOV�TXDVL�VHOEVWYHUVWlQGOLFKHU�

%HVWDQGWHLO�YRQ�$UEHLWVYHUKlOWQLVVHQ�JHVHKHQ���

,P�EHIUDJWHQ�)ULVHXUXQWHUQHKPHQ�ZHUGHQ�QDFK�$QJDEH�GHU�)LUPHQOHLWXQJ�QLH�

hEHUVWXQGHQ�E]Z��0HKUVWXQGHQ�JHPDFKW��,Q�6SLW]HQ]HLWHQ�ZHUGH�RIW�HLQH�]X�

VlW]OLFKH�$UEHLWVNUDIW�EHIULVWHW�HLQJHVWHOOW��
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,P�|IIHQWOLFKHQ�'LHQVW�RGHU�LQ�VHPL�SULYDWHQ�%HWULHEHQ��LQVJHVDPW�YLHU�8QWHU�

QHKPHQ��ZHUGHQ�hEHUVWXQGHQ�HKHU�HLQJHVFKUlQNW�XQG�VHKU�IRUPHOO��$QRUG�

QXQJ���JHKDQGKDEW��-HGHU�ZHL��GDKHU�HLQH�JHUDXPH�=HLW�LP�YRUDXV��GD��XQG�

ZDQQ�hEHUVWXQGHQ�DQIDOOHQ�ZHUGHQ��ZDV�WKHRUHWLVFK�KLQVLFKWOLFK�IDPLOLlUHU�9HU�

SIOLFKWXQJHQ�9RUWHLOH�EULQJW��3UDNWLVFK�LVW�HV�DEHU�LQ�PDQFKHQ�%HUHLFKHQ�ZLH�

GHUXP�VR��GD��XQYRUKHUJHVHKHQH�$QOlVVH�GLH�UHFKW]HLWLJH�$QRUGQXQJ�YRQ�hEHU�

VWXQGHQ�YHUXQP|JOLFKHQ�XQG�GDPLW�DXFK�GLH�]HLWOLFKH�$NNRUGLHUXQJ�PLW�GHU�

)DPLOLHQDUEHLW���

,Q�HLQHP�DQGHUHQ�%HWULHE���HLQHP�ZLVVHQVFKDIWOLFKHQ�,QVWLWXW���N|QQHQ�hEHU�

VWXQGHQ�QXU�LQ�$EVSUDFKH�PLW�GHP�9RUJHVHW]WHQ�JHQRPPHQ�ZHUGHQ��XQG�GLHV�

QXU�VHOWHQ��'H�IDFWR�ZHUGHQ�GHQQRFK�HLQH�JUR�H�=DKO�YRQ��IUHLZLOOLJHQ��0HKU�

VWXQGHQ�JHOHLVWHW��DXV�GHP�%HP�KHQ��WURW]�7HUPLQGUXFNV�HLQH�TXDOLWDWLY�KRFK�

VWHKHQGH�$UEHLW�DE]XOLHIHUQ���

,Q�GHQ�PHLVWHQ�8QWHUQHKPHQ�ZHUGHQ�DEHU�hEHUVWXQGHQ�YHUODQJW����'LH�hEHU�

VWXQGHQ�IDOOHQ�LQ�GLHVHQ�%HWULHEHQ�RIW�VHKU�NXU]IULVWLJ�DQ��HQWZHGHU�ZHLO�GHQ�

:�QVFKHQ�GHU�.XQGHQ�HQWVSURFKHQ�ZHUGHQ�P�VVH��HLQ�3UREOHP�LQ�GHU�3URGXNWL�

RQ�DXIJHWDXFKW�VHL�RGHU�HLQ�3URMHNW�WHUPLQJHUHFKW�IHUWLJJHVWHOOW�ZHUGHQ�P�VVH��,Q�

GHQ�PHLVWHQ�%HWULHEHQ�VFKHLQW�HV�JDQ]�VHOEVWYHUVWlQGOLFK�]X�VHLQ��GD��hEHUVWXQ�

GHQ�JHPDFKW�ZHUGHQ���

�:LU�KDEHQ�LP�6FKQLWW�VR����ELV����hEHUVWXQGHQ�LP�0RQDW�LQ�GHU�
3ODQXQJ�XQG�XQJHIlKU����ELV����EHL�HLQHP�7HFKQLNHU���
����$*�.�KO�����

�,FK�Z�UGH�VDJHQ��GDV�ZlUH��EHUV�-DKU�OLQHDU�JHVHKHQ�HLQH�
>hEHU@6WXQGH�SUR�7DJ��ZHQQ�PDQ�MHW]W��LFK�PDFK�]XP�%HLVSLHO�LP�
-XOL��$XJXVW��LP�-XQL��LP�6HSWHPEHU�PHLVWHQV�NHLQH��GDV�KHL�W��PD�
FKHQ�WX�LFK�VLH�VFKRQ��DEHU�DEJHUHFKQHW�ZLUG�HV�GDQQ�VSlWHU��DEHU�
ZHQQ�PDQ�VDJW��PDQ�KDW�����$UEHLWVWDJH�XQG�PDQ�KDW�����hEHU�
VWXQGHQ��N|QQWH�PDQ�GDV�VR�XPOHJHQ��GD��PDQ�VDJW��SUR�7DJ�PLQGH�
VWHQV�HLQH�������$1�9HUVLFKHUXQJ������

,Q�PDQFKHQ�GHU�EHIUDJWHQ�)LUPHQ�LVW�HV��EOLFK��GD��0lQQHU��DXFK�VROFKH��GLH�

NHLQH�)�KUXQJVSRVLWLRQHQ�LQQH�KDEHQ��DXI�%DVLV�HLQHV�(QWJHOWV�SOXV�hEHUVWXQ�

GHQSDXVFKDOH�DUEHLWHQ�XQG�GDI�U�HLQH�0LQGHVWDQ]DKO�YRQ�hEHUVWXQGHQ�LP�0RQDW�

OHLVWHQ�P�VVHQ���QDFK�REHQ�LVW�GLH�*UHQ]H�RIIHQ���

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

���� ,Q�]ZHL�%HWULHEHQ�ZHUGHQ�QXU�DXI�GHU�(EHQH�GHU�)�KUXQJVNUlIWH�hEHUVWXQGHQ�JHPDFKW� �
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$QJHRUGQHWH�hEHUVWXQGHQ�ZHUGHQ��EHUZLHJHQG�PLW�*HOG�DEJHJROWHQ��'DV�EH�

GHXWHW��GD��GLH�hEHUVWXQGHQ�IDPLOLlUH��8QWHUVWXQGHQ��EHGLQJHQ��,Q�PDQFKHQ�

%HWULHEHQ�KDEHQ�GLH�0lQQHU�GLH�:DKO�]ZLVFKHQ�)UHL]HLW�RGHU�PRQHWlUHU�$EJHO�

WXQJ��LQ�HLQHP�%HWULHE�EHVWHKW�DXVVFKOLH�OLFK�GLH�0|JOLFKNHLW�HLQHV�=HLWDXV�

JOHLFKV��LQ�HLQHP�%HWULHE��'UXFNHUHL��ZHUGHQ�GLH�hEHUVWXQGHQ�DXVVFKOLH�OLFK�

DXVEH]DKOW��$XV�GHU�6LFKW�GHU�8QWHUQHKPHQ�LVW�GLH�%HUHLWVFKDIW�]XU�hEHUVWXQ�

GHQOHLVWXQJ�UHFKW�XQWHUVFKLHGOLFK�XQG�KlQJH�YRQ�PHKUHUHQ�)DNWRUHQ�DE���HWZD�

GDYRQ�RE�MHPDQG�HKHU�DQ�*HOG�RGHU�DQ�)UHL]HLW�RULHQWLHUW�VHL��)DPLOLlUH�9HU�

SIOLFKWXQJHQ�VSLHOWHQ�GDEHL�NHLQH�5ROOH���

������LQ�GHP�=XVDPPHQKDQJ�KDEH�LFK�QRFK�QLFKW�JHVHKHQ��GD��GDV�
GDPLW�]XVDPPHQKlQJHQ�Z�UGH��RE�GLH�/HXWH�HLQH�)DPLOLH�KDEHQ�
RGHU�QLFKW�������$*�'UXFN�����

'LHVH�(LQVFKlW]XQJ�GHFNW�VLFK�PLW�GHQ�$QJDEHQ�MHQHU�0lQQHU��GLH�UHJHOPl�LJ�

hEHUVWXQGHQ�PDFKHQ��6LH�ILQGHQ�GLHVH�JUR�WHLOV�DOV�QLFKW�VHKU�EHODVWHQG�XQG�LQ�

LKUHU�$UEHLW�XQXPJlQJOLFK��'HU��/HLGHQVGUXFN�GHU�hEHUVWXQGH��VHL�DXV�PHKUH�

UHQ�*U�QGHQ�GXUFKDXV�QLFKW�LPPHU�JHJHEHQ��HWZD�ZHQQ�VLH�ILQDQ]LHOOH�0RWLYH�

KlWWH��'LHVH�(LQVFKlW]XQJ�HLQHV�3HUVRQDOYHUWUHWHUV�G�UIWH�QLFKW�JDQ]�XQEHUHFK�

WLJW�VHLQ���

=XVDPPHQIDVVXQJ�

$OOH�EHIUDJWHQ�0lQQHU�ELV�DXI�GUHL�JHKHQ�HLQHU�9ROO]HLWEHVFKlIWLJXQJ�QDFK��-H�

ZHLOV�UXQG�HLQ�)�QIWHO�GHU�0lQQHU�DUEHLWHQ�LP�:HFKVHOGLHQVW�E]Z��PLW�IL[�YRU�

JHJHEHQHQ�$QZHVHQKHLWV]HLWHQ��GHU�5HVW�LQ�IOH[LEOHUHQ�$UEHLWV]HLWIRUPHQ�ZLH�

HWZD�*OHLW]HLW��(LQLJH�ZHQLJH�DUUDQJLHUHQ�GLH�/DJH�GHU�$UEHLWV]HLW�JHPHLQVDP�

PLW�GHQ�.ROOHJ,QQHQ��

1XU�HLQ�9LHUWHO�GHU�0lQQHU�NRQQWH�E]Z��NDQQ�GDV�$XVPD��LKUHU�GHU]HLWLJHQ�$U�

EHLWV]HLW�VHOEVW�EHVWLPPHQ��HWZD����3UR]HQW�KDEHQ�(LQIOX��DXI�GLH�/DJH�E]Z��

9HUWHLOXQJ�GHU�$UEHLWV]HLW��ZHQQ�PDQ�GDV�*OHLW]HLWPRGHOO�DOV�)RUP�GHU�0LWJH�

VWDOWXQJ�GHU�$UEHLWV]HLW�PLWHLQEH]LHKW���

0lQQHU�PLW�*OHLW]HLW�EHZHUWHQ�GLHVHV�$UEHLWV]HLWPRGHOO�GXUFKZHJV�DOV�SRVLWLY��

ZHQQJOHLFK�HV�LP�6LQQH�HLQHU�EHVVHUHQ�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�GH�

IDFWR�ZHQLJ�EULQJW��'LH�(LQWHLOXQJ�GHU�WlJOLFKHQ�$UEHLWV]HLW�EHL�*OHLW]HLW�ULFKWHW�

VLFK�SULPlU�QDFK�GHQ�EHWULHEOLFKHQ�,QWHUHVVHQ��E]Z��PX��VLFK�ULFKWHQ��XQG�QLFKW�

QDFK�GHQ�IDPLOLDOHQ�$XIJDEHQ��*OHLW]HLWUHJHOXQJHQ�EULQJHQ�PHKU�9RUWHLOH�I�U�
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GLH�8QWHUQHKPHQ��GLH�LQVEHVRQGHUH�LQ�VDLVRQDOHQ�6SLW]HQ]HLWHQ�RGHU�EHL�HUK|K�

WHP�$UEHLWVDQIDOO�DXI�NRVWHQJ�QVWLJH�$UEHLWVNUDIW�]XU�FNJUHLIHQ�N|QQHQ��

%HVFKlIWLJWH��GLH��EHU�HLQ�JU|�HUHV�$XVPD��DQ�=HLWDXWRQRPLH�YHUI�JHQ��SDVVHQ�

GLH�$UEHLWV]HLW�ZHVHQWOLFK�VWlUNHU�DQ�GLH�$QIRUGHUXQJHQ�GHU�)DPLOLHQDUEHLW�DXV��

)OH[LEOH�$UEHLWV]HLWUHJHOXQJHQ��GLH�HLQ�KRKHV�0D��DQ�=HLWDXWRQRPLH�I�U�GLH�$U�

EHLWQHKPHU�HUODXEHQ��ELHWHQ�GDKHU�WHQGHQ]LHOO�EHVVHUH�9RUDXVVHW]XQJHQ�I�U�GLH�

9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�DOV�HWZD�:HFKVHO��RGHU�6FKLFKWGLHQVW��'LH�

VH�=HLWDXWRQRPLH�ZLUG�DEHU�QXU�LQ�NOHLQHQ�6HJPHQWHQ�GHV�$UEHLWVPDUNWHV�UHDOL�

VLHUEDU�VHLQ���ZLH�GLH�%HLVSLHOH�XQVHUHU�8QWHUVXFKXQJ�]HLJHQ��+LHU�VLQG�HV�]�%��

HLQ�6R]LDOYHUHLQ�XQG�HLQ�HKHU�DOWHUQDWLYHU�)ULVHXUEHWULHE��LQ�ZHOFKHQ�GLH�0lQQHU�

LKUH�$UEHLWV]HLWHQ�ZHLWJHKHQG�VHOEVW�EHVWLPPHQ�N|QQHQ���

(V�N|QQHQ�DXFK�QLFKW�GLH�1DFKWHLOH��EHUVHKHQ�ZHUGHQ��GLH�IOH[LEOH�5HJHOXQJHQ�

EHLQKDOWHQ�XQG�GLH�9HUHLQEDUXQJVOHLVWXQJHQ�ZLHGHUXP�HUVFKZHUHQ�E]Z��EHKLQ�

GHUQ��6R�ZLUG�YRQ�8QWHUQHKPHQ�LQ�GHU�5HJHO�HUZDUWHW��GD��GLH�GRUW�%HVFKlIWLJ�

WHQ�MHGHU]HLW�YHUI�JEDU�VLQG�XQG�GLH���IOH[LEOH���$UEHLWV]HLW�SULPlU�QDFK�GHQ�%H�

G�UIQLVVHQ�GHV�%HWULHEHV�HLQWHLOHQ��'LH�3HUVRQDOSROLWLN�YLHOHU�8QWHUQHKPHQ��PLW�

GHU�JHULQJVWP|JOLFKHQ�$Q]DKO�YRQ�%HVFKlIWLJWHQ�]X�RSHULHUHQ��HUK|KW�GHQ�=HLW��

XQG�$UEHLWVGUXFN�XQG�VSLHOW�HLQH�EHGHXWHQGH�5ROOH�LP�=XVDPPHQVSLHO�YRQ�$U�

EHLW�XQG�)DPLOLH���

8PJHNHKUW�NRPPHQ�GLH�EHIUDJWHQ�0lQQHU�GHQ�$QIRUGHUXQJHQ�GHU�%HWULHEH�

WHLOZHLVH�VHKU�HQWJHJHQ��)DVW�]ZHL�'ULWWHO�PDFKHQ�UHJHOPl�LJ�RGHU�IDOOZHLVH�

hEHUVWXQGHQ��PLW�GHU�5HJHOPl�LJNHLW�VWHLJW�DXFK�GLH�=DKO�GHU�hEHUVWXQGHQ��GLH�

LP�6FKQLWW�Z|FKHQWOLFK�JHPDFKW�ZHUGHQ��=ZDU�ZLUG�HLQ�HUKHEOLFKHU�7HLO�GHU�

hEHUVWXQGHQ�HQWZHGHU�DXI�$QRUGQXQJ�RGHU�DXV�*U�QGHQ�GHU�$UEHLWVRUJDQLVDWL�

RQ�QLFKW�LPPHU�JDQ]��IUHLZLOOLJ��JHOHLVWHW��GHU��/HLGHQVGUXFN�GHU�hEHUVWXQGH����

VR�HLQ�,QWHUYLHZSDUWQHU���LVW�DEHU�EHL�ZHLWHP�QLFKW�LPPHU�JHJHEHQ��hEHUVWXQGHQ�

ZHUGHQ�YRQ�0lQQHUQ�DXFK�JHPDFKW��ZHLO�VLH�LQ�GHU�%HUXIVDUEHLW�DXIJHKHQ��.DU�

ULHUH�PDFKHQ�ZROOHQ��LKUH�$UEHLW�YLHOOHLFKW�QLFKW�JXW�JHQXJ�HLQWHLOHQ�RGHU�VLFK�

DP�$UEHLWVSODW]�XQHQWEHKUOLFK�I�KOHQ��)LQDQ]LHOOH�9RUWHLOH�VSLHOHQ�EHL�GHQ�YRQ�

XQV�EHIUDJWHQ�0lQQHUQ�HLQH�QXU�JHULQJH�5ROOH��'LH�YRQ�XQV�EHIUDJWHQ�0lQQHU�

EHVHW]HQ�PLW�GHQ�hEHUVWXQGHQ�UXQG�DFKW�9ROO]HLW�$UEHLWVSOlW]H��'LH�5HGXNWLRQ�

YRQ�hEHUVWXQGHQOHLVWXQJHQ�KlWWH�VRPLW�]ZHL�SRWHQWLHOOH�(IIHNWH��(LQPDO�VWHLJW�

�WKHRUHWLVFK��GDV�=HLWDXVPD���LQ�GHP�+DXV��XQG�)DPLOLHQDUEHLW��EHUQRPPHQ�

ZHUGHQ�N|QQWH��]XP�]ZHLWHQ�NDQQ���VHOEVW�EHL�QXU�WHLOZHLVHP�(UVDW]���DXFK�(U�

ZHUEVDUEHLW�EHVVHU�XPYHUWHLOW�ZHUGHQ���
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���7HLO]HLW�LVW�0HKU�

:HQQ�YRQ�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�GLH�5HGH�LVW��JLEW�HV�]ZHL�$X�

WRPDWLVPHQ��HV�ZLUG�DXWRPDWLVFK�DQ�)UDXHQ�JHGDFKW�XQG�DXWRPDWLVFK�DQ�7HLO�

]HLW��7HLO]HLW�ZDU�GHPQDFK�DXFK�HLQ�.HUQSXQNW�XQVHUHU�8QWHUVXFKXQJ��LP�6LQQH�

HLQHV�3HUVSHNWLYHQZHFKVHOV�DEHU�7HLO]HLW�YRQ�0lQQHUQ�XQG�]ZDU�LP�.RQWH[W�GHU�

$UEHLWVWHLOXQJ�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW��:LH�VWHKHQ�8QWHUQHKPHQ��3HU�

VRQDOYHUWUHWXQJ�XQG�GLH�0lQQHU�VHOEVW�GD]X"��

�����7HLO]HLW����N�HLQ�0lQQHUWUDXP"�

,Q����YRQ����DOVR����3UR]HQW�GHU�XQWHUVXFKWHQ�8QWHUQHKPHQ�DUEHLWHQ�0lQQHU�LQ�

7HLO]HLW���LQVJHVDPW�����$EHU�QXU�UXQG����3UR]HQW�GHU�YRQ�XQV�EHIUDJWHQ�0lQ�

QHU���0lQQHU�PLW�.LQGHUQ���ZLVVHQ�GDU�EHU�%HVFKHLG��GD��HV�LQ�LKUHU�)LUPD�GLH�

VH�0|JOLFKNHLW�JLEW��'HU�5HVW�ZHL��HV�QLFKW�E]Z��JODXEW��GD��GD]X�NHLQH�0|J�

OLFKNHLW�EHVWHKW���

/HLGHU�ZLVVHQ�ZLU�YRQ�GHQ�WHLO]HLWDUEHLWHQGHQ�0lQQHUQ�VHOEVW�QXU�ZHQLJ��EHU�

LKUH�0RWLYH��LQ�7HLO]HLW�]X�DUEHLWHQ��GD�VLFK�QXU�GUHL�DQ�GHU�)UDJHERJHQHUKHEXQJ�

EHWHLOOLJWHQ��$XV�GHU�6LFKW�GHU��EHIUDJWHQ�8QWHUQHKPHU,QQHQ�XQG�%HWULHEVUlW,Q�

QHQ�DUEHLWHQ�GLH�0lQQHU�LQ�7HLO]HLW��ZHLO�VLH�NHLQHQ�DQGHUHQ�$UEHLWVSODW]�JH�

IXQGHQ�KDEHQ��GHU�-RE�ZDU�DOVR�DOV�7HLO]HLWVWHOOH�DXVJHVFKULHEHQ���ZHLO�VLH�VRQVW�

GHQ�$UEHLWVSODW]�YHUORUHQ�KlWWHQ��ZHLO�VLH�HLQHU�]XVlW]OLFKHQ�7lWLJNHLW�]X�HLQHU�

DQGHUHQ�QDFKJHKHQ�ZROOHQ��YRUZLHJHQG�6SRUWOHU�XQG�6WXGHQWHQ���ZHLO�VLH�HLQHQ�

ODQJVDPHQ�hEHUJDQJ�LQ�GLH�3HQVLRQ�SODQHQ��GLHV�VFKHLQW�LKQHQ�DOOHUGLQJV�WZ��

YRQ�GHU�)LUPHQOHLWXQJ�QDKHJHOHJW�ZRUGHQ�]X�VHLQ��RGHU�ZHLO�VLH�PHKU�)UHL]HLW�

P|FKWHQ��)DPLOLlUH�*U�QGH�VLQG�QLFKW�GDUXQWHU��

�������7HLO]HLW���HLQH�JXWH�0|JOLFKNHLW�I�U�GLH�DQGHUHQ��

:LH�VWHKHQ�0lQQHU�GD]X��GLH�(UZHUEVDUEHLWV]HLW�]XJXQVWHQ�GHU�)DPLOLH�]X�UH�

GX]LHUHQ"�0HKU�DOV�GUHL�9LHUWHO�GHU�EHIUDJWHQ�0lQQHU�KDOWHQ�GDV�I�U�SRVLWLY��QXU�

���0lQQHU�YRQ�����OHKQHQ�HLQH�5HGX]LHUXQJ�LKUHU�$UEHLWV]HLW�DXV�IDPLOLlUHQ�

*U�QGHQ�DE���
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7DE�����(LQVWHOOXQJ�]XU�$UEHLWV]HLWUHGXNWLRQ�EHL�0lQQHUQ�

$UEHLWV]HLWUHGXNWLRQ�DXV�IDPLOLlUHQ�*U�QGHQ� 1HQQXQJHQ� 3UR]HQW�

�JXW� ���� ������

VFKOHFKW� ��� ������

NHLQH�$QJDEHQ� ��� ������

JHVDPW� ���� �����

4XHOOH��0lQQHUIUDJHERJHQ�

3RVLWLY�EHZHUWHW�ZLUG�SULPlU��GD��EHL�HLQHU�UHGX]LHUWHQ�$UEHLWV]HLW�PHKU�=HLW�I�U�

GLH�.LQGHU�YRUKDQGHQ�ZlUH��DP�]ZHLWKlXILJVWHQ��GD��GHU�JDQ]HQ��)DPLOLH��

�.LQGHU��3DUWQHULQ�XQG�+DXVKDOW��PHKU�5DXP�JHJHEHQ�ZHUGHQ�N|QQH�����0lQ�

QHU�VHKHQ�P|JOLFKH�(IIHNWH�I�U�GLH�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�LQ�GHU�3DUWQHU�

VFKDIW�XQG�DXI�GHP�$UEHLWVPDUNW��0DQFKH�0lQQHU��EHUOHJHQ�VLFK�EHUHLWV�NRQ�

NUHW��ZHOFKH�$UEHLWHQ�VLH�LP�)DOOH�HLQHU�UHGX]LHUWHQ�$UEHLWV]HLW�]X�+DXVH��EHU�

QHKPHQ�Z�UGHQ��GDPLW�GLH�3DUWQHULQ�HQWODVWHW�LVW��]�%���GLH�VFKZHUH�+DXVDU�

EHLW���ZDV�LPPHU�GDPLW�JHPHLQW�LVW���

)DVW�GLH�GLH�+lOIWH�GHU�0lQQHU��GLH�HLQH�$UEHLWV]HLWUHGXNWLRQ�DXV�IDPLOLlUHQ�

*U�QGHQ�DEOHKQHQ��EHJU�QGHQ�GLHV�PLW�]X�HUZDUWHQGHQ�ILQDQ]LHOOHQ�(QJSlVVHQ��

$EHU�EHUHLWV�DP�]ZHLWKlXILJVWHQ�ZLUG�GLH�%HI�UFKWXQJ�JHlX�HUW��GD��PDQ�VLFK�

PLW�HLQHU�$UEHLWV]HLWUHGXNWLRQ�GLH�EHUXIOLFKH�.DUULHUH�YHUEDXH��HLQ�ZHLWHUHV�

)�QIWHO�PHLQW��GD��GLH�$UEHLW�QLFKW�PHKU�]XU�=XIULHGHQKHLW�HUOHGLJW�ZHUGHQ�N|Q�

QH��

([NXUV��)UDX�DOV�%HVVHUYHUGLHQHQGH�

'DV�(LQNRPPHQ�GHU�3DUWQHULQ��GDV�]HLJHQ�DXFK�GLH�REHQ�EHVFKULHEHQHQ�(UJHE�

QLVVH�XQVHUHU�6WXGLH��G�UIWH�WDWVlFKOLFK�HLQH��NULWLVFKH�0DVVH���YRQ�PHKUHUHQ��

I�U�GLH�5HGXNWLRQ�GHU�$UEHLWV]HLW��DEHU�DXFK�I�U�GLH�,QDQVSUXFKQDKPH�GHU�(O�

WHUQNDUHQ]�GXUFK�0lQQHU�VHLQ���

5ROOHQXPNHKU�

(LQ�LPPHU�ZLHGHU�DXIWDXFKHQGHV�$UJXPHQW�JHJHQ�UHGX]LHUWH�$UEHLWV]HL�

WHQ�7HLO]HLW�YRQ�0lQQHUQ�LVW�VFKOHFKWHUHV�(LQNRPPHQ�GHU�)UDXHQ��G�UIWH�UHDO�

HLQH�5ROOH�VSLHOHQ��VLHKH�.DUHQ]�.DS��9���
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0LW�HLQHP�LP�)UDJHERJHQ�DQJHI�KUWHQ�K\SRWKHWLVFKHQ�%HLVSLHO����LQ�GHP�GLH�

3DUWQHULQ�EHVVHU�YHUGLHQW�XQG�QXQ�HLQH�(QWVFKHLGXQJ�]ZLVFKHQ�%HUXI�XQG�)DPL�

OLH�JHWURIIHQ�ZHUGHQ�PX���ZROOWHQ�ZLU�GDV�QRFKPDOV�WHVWHQ���

*HQDX�GLH�+lOIWH�GHU�EHIUDJWHQ�0lQQHU�ZlUH�EHUHLW��]XJXQVWHQ�GHU�3DUWQHULQ�HL�

QHQ�*UR�WHLO�GHU�+DXV��XQG�)DPLOLHQDUEHLW�]X��EHUQHKPHQ�XQG�HYHQWXHOO�GDI�U�

GLH�$UEHLWV]HLW�]X�UHGX]LHUHQ��(LQ�'ULWWHO�GHU�EHIUDJWHQ�0lQQHU�Z�UGH�GHQ�3DUW�

QHULQQHQ�GDYRQ�DEUDWHQ��GLH�OXNUDWLYH�6WHOOH�DQ]XQHKPHQ��

7DE�����3DUWQHULQ�UDWHQ�6WHOOHQDQJHERW�DQ]XQHKPHQ�

:�UGHQ�6LH�,KUHU�3DUQWHULQ�UDWHQ��GDV�6WHOOHQ�
DQJHERW�DQ]XQHKPHQ"�

$EVROXW� ,Q�3UR]HQW�

-D� ��� ������

1HLQ� ��� ������

.HLQH�$QJDEH� ��� ������

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

)�U�GLH�SRVLWLYH�(QWVFKHLGXQJ�DXVVFKODJJHEHQG�ZDUHQ�GDV�]X�HUZDUWHQGH�KRKHQ�

(LQNRPPHQ�XQG�GLH�.DUULHUHFKDQFH�I�U�GLH�3DUWQHULQ��MH����1HQQXQJHQ��VRZLH�

GLH�)|UGHUXQJ�GHU�3DUWQHUVFKDIW�E]Z��GHU�*OHLFKEHUHFKWLJXQJ����1HQQXQJHQ���

(LQLJH�0lQQHU�VHKHQ�DXFK�HLJHQH�9RUWHLOH��VLH�KlWWHQ�PHKU�=HLW�I�U�GLH�.LQGHU�

XQG�GLH�)DPLOLH����1HQQXQJHQ��E]Z��I�U�VLFK�VHOEVW����1HQQXQJ���$FKW�0lQQHU�

PHLQHQ��GLH�3DUWQHULQ�VROOH�GDV�I�U�VLFK�VHOEVW�HQWVFKHLGHQ���

'LH�$UJXPHQWDWLRQVOLQLH�GHU�DEOHKQHQGHQ�0lQQHU�LVW�NRQYHQWLRQHOO��'LH�.DU�

ULHUH�GHV�0DQQHV�VHL�ZLFKWLJHU�E]Z��GHU�0DQQ�VROO�)DPLOLHQHUKDOWHU�VHLQ��QHJD�

WLYH�)ROJHQ�I�U�GLH�)DPLOLH�VHLHQ�]X�HUZDUWHQ��GLH�3DUWQHULQ�VHL��NHLQ�.DUULHUH�

W\S��RGHU��Z�UGH�VLFK�VHOEVW�GDJHJHQ�HQWVFKHLGHQ���0DQFKH�KDOWHQ�GDV�ILQDQ]L�

HOOH�$QJHERW�I�U�QLFKW�DWWUDNWLY�JHQXJ��

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

��� 6WHOOHQ�6LH�VLFK�YRU��,KUH�3DUWQHULQ�HUKLHOWH�HLQ�WROOHV�6WHOOHQDQJHERW��6LH�Z�UGH�FD�������� ��
g6�PHKU�YHUGLHQHQ�DOV�6LH�XQG�KlWWH�JXWH�$XIVWLHJVFKDQFHQ��DOOHUGLQJV�XQWHU�GHU�9RUDXVVH W�
]XQJ��GD��VLH�GHV�|IWHUHQ�PHKU�DOV����6WXQGHQ�SUR�:RFKH�DUEHLWHW��'DV�Z�UGH�EGHXWHQ��GD��
6LH�HLQHQ�JUR�HQ�7HLO�GHU�.LQGHUEHWUHXXQJ�XQG�+DXVDUEHLW��EHUQHKPHQ�XQG�HYHQWXHOO�VRJDU�
,KUH�$UEHLWV]HLW�UHGX]LHUHQ�P��WHQ��:LH�Z�UGHQ�6LH�UHDJLHUHQ"�:�UGHQ�6LH�LKU�U DWHQ��GLH�
6WHOOH�DQ]XQHKPHQ"�
ZHQQ�MD��ZDUXP��������
ZHQQ�QHLQ��ZDUXP������ �
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�������0lQQHU���HLQ�DUEHLWVDPHV�9RON�

'LH�SRVLWLYH�%HZHUWXQJ�HLQHU�$UEHLWV]HLWUHGXNWLRQ�DXV�IDPLOLlUHQ�*U�QGHQ�UHOD�

WLYLHUW�VLFK��ZHQQ�0lQQHU�QDFK�GHP�YRQ�LKQHQ�JHZ�QVFKWHQ�$XVPD��GHU�Z|�

FKHQWOLFKHQ�$UEHLWV]HLW�JHIUDJW�ZHUGHQ���

)DVW����3UR]HQW�GHU�EHIUDJWHQ�0lQQHU�JHEHQ�DQ��DXFK�LQ�=XNXQIW�JHQDXVRYLHO�

ZLH�GHU]HLW�DUEHLWHQ�]X�ZROOHQ��QXU����3UR]HQW�N|QQHQ�VLFK�YRUVWHOOHQ��ZHQLJHU�

DOV�ELVKHU�]X�DUEHLWHQ��(V�UHODWLYLHUW�VLFK�YRU�DOOHP�DEHU�LQ�$QEHWUDFKW�GHVVHQ��

GD��QXU����3UR]HQW�DQJHEHQ��OHGLJOLFK�NHLQH�hEHUVWXQGHQ�PHKU�PDFKHQ�]X�ZRO�

OHQ���DEHU�PHKU�DOV�GLH�+lOIWH�GHU�%HIUDJWHQ�DQJHEHQ�hEHUVWXQGHQ�UHJHOPl�LJ�

RGHU�IDOOZHLVH�]X�OHLVWHQ��VLHKH�7DE������

7DE�����*HZ�QVFKWHV�$XVPD��YRQ�$UEHLWV]HLW�

:LHYLHOH�6WXQGHQ�Z�UGHQ�6LH�JHUQH�DUEHLWHQ"� 1HQQXQJHQ� ,Q�3UR]HQW�

PHKU�DOV�]XU�=HLW� �� �����

JHQDX�VR�YLHO�ZLH�]XU�=HLW� ��� ������

P|FKWH�OHGLJOLFK�NHLQH�hEHUVWXQGHQ�PHKU�
PDFKHQ�

��� ������

ZHQLJHU�DOV�]XU�=HLW� ��� ������

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

0lQQHU�PLW�.LQGHUQ�KDOWHQ�HLQH�$UEHLWV]HLWUHGXNWLRQ�DXV�IDPLOLlUHQ�*U�QGHQ�

DQ�VLFK�I�U�HLQH�JXWH�/|VXQJ��DEHU�RIIHQEDU�QLFKW�I�U�VLFK�VHOEVW��YLHOOHLFKW�I�U�

DQGHUH�0lQQHU��RGHU�GRFK�HKHU�I�U�)UDXHQ"���.RQNUHW�ZlUHQ�QXU�ZHQLJH�EHUHLW��

LKUH�$UEHLWV]HLW�]X�UHGX]LHUHQ��XQG�ZHQQ��GDQQ�QXU�GLH�hEHUVWXQGHQ��

'LH�(UJHEQLVVH�GHU�TXDOLWDWLYHQ�,QWHUYLHZV�PLW�GHQ�0lQQHUQ�EHVWlWLJHQ�GLH�(U�

JHEQLVVH�GHU�)UDJHERJHQHUKHEXQJ��'HU�*UR�WHLO�GHU�LQWHUYLHZWHQ�0lQQHU�NDQQ�

VLFK���RKQH�1HQQXQJ�VSH]LHOOHU�*U�QGH���QLFKW�YRUVWHOOHQ��EHUXIOLFK�ZHQLJHU�]X�

DUEHLWHQ�DOV�ELVKHU��(LQ�HLQ]LJHV�0DO�ZLUG�PLW�GHU�(LQNRPPHQVVLWXDWLRQ�DUJX�

PHQWLHUW��'HU�*UXQGWHQRU�LVW�HWZD�IROJHQGHU���

�����DOVR�LFK�JODXEH��GLH����6WXQGHQ��LFK�I�KOH�PLFK�DQ�XQG�I�U�VLFK�
QLFKW��EHUIRUGHUW��PLW�GHQ����6WXQGHQ�KDEH�LFK�HLJHQWOLFK�NHLQH�3UR�
EOHPH��REZRKO�LFK�HK�DXI�ZHLW�PHKU�NRPPH�XQG�QLFKW�HLQPDO�GD�
3UREOHPH�KDEH��DEHU�GDV�LVW�ZLHGHU�PHLQ�3ULYDWYHUJQ�JHQ�PHKU�RGHU�
ZHQLJHU�������$1�%0������
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,Q�GHQ�,QWHUYLHZV�ZXUGH�DXFK�GHXWOLFK��ZLH�DXWRPDWLVFK�7HLO]HLWDUEHLW�LQ�HLQH�

/LQLH�PLW�)UDXHQHUZHUEVWlWLJNHLW�JHEUDFKW�ZLUG��6REDOG�7HLO]HLW�DQJHVSURFKHQ�

ZXUGH��ZDU�VHLWHQV�GHU�,QWHUYLHZSDUWQHU�QLFKW�PHKU�YRQ�0lQQHUQ���GDV�HLJHQWOL�

FKH�7KHPD���VRQGHUQ�YRQ�)UDXHQ�GLH�5HGH���

+LQ�XQG�ZLHGHU�I�KUHQ�0lQQHU�DXFK�DQ��GD��GLH�3HUVRQDOSROLWLN�GHV�8QWHUQHK�

PHQV�7HLO]HLW�QLFKW�YRUVHKH��ZHVKDOE�VLH�VLFK�GDU�EHU�NHLQH�*HGDQNHQ�]X�PD�

FKHQ�EUDXFKWHQ��'LHVH�:DKUQHKPXQJ�VWHKW�GHQ�$XVVDJHQ�GHU�8QWHUQHKPHQVI�K�

UXQJ�RIW�GLDPHQWUDO�JHJHQ�EHU���

�������:HQLJHU�6WXQGHQ�N|QQHQ�DXFK�PHKU�VHLQ�

-HQH����0lQQHU��GLH�WDWVlFKOLFK�ZHQLJHU�DOV�]XU�=HLW�DUEHLWHQ�P|FKWHQ��Z�Q�

VFKHQ�VLFK�JUR�WHLOV�HLQH�$UEHLWV]HLW�]ZLVFKHQ����XQG����6WXQGHQ�SUR�:RFKH��

ZREHL�GLH�0HKUKHLW�HLQH����6WXQGHQ�$UEHLWVZRFKH�EHYRU]XJHQ�Z�UGH���

7DE�����*HZ�QVFKWH�$UEHLWV]HLW�SUR�:RFKH�EHL�HY��$UEHLWV]HLWUHGXNWLRQ�

:HQLJHU�DOV�]XU�=HLW��6WXQGHQ�SUR�:RFKH� 1HQQXQJHQ� ,Q�3UR]HQW�

���6WXQGHQ� �� �����

���6WXQGHQ� ��� ������

���6WXQGHQ� �� �����

���6WXQGHQ� �� ������

���6WXQGHQ� �� �����

���6WXQGHQ� �� �����

.�$�� �� ������

6XPPH� ��� �������

4XHOOH��0lQQHUIUDJHERJHQ�

$OV�DXVVFKODJJHEHQGHQ�*UXQG�I�U�GLH�JHZ�QVFKWH�$UEHLWV]HLWUHGXNWLRQ�QHQQHQ�

DXFK�GLHVH�0lQQHU��HQWVSUHFKHQG�GHU�REHQ�EHVFKULHEHQHQ�DOOJHPHLQHQ�(LQ�

VFKlW]XQJ��DQ�HUVWHU�6WHOOH�GLH�.LQGHU��,Q�ZHLW�JHULQJHUHP�$XVPD��ZLUG�DOV�

]ZHLWHU�%HZHJJUXQG�GLH�SDUWQHUVFKDIWOLFKH�$XIWHLOXQJ�YRQ�)DPLOLHQ��XQG�+DXV�

DUEHLW�JHQDQQW��IDVW�JOHLFK�RIW�GLH�(UZDUWXQJ���ZHLO�LFK�GDQQ�PHKU�=HLW�I�U�PLFK�

KDEH�����

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

��� 6FKLOOLQJ�XQG�*UR������������I��VWHOOWHQ�LQ�LKUHU�8QWHUVXFKXQJ��EHU�GDV�PlQQOLFKH��7HL O�
]HLWSRWHQWLDO��IHVW��GD��0lQQHU�LQ�HUVWHU�/LQLH�$UEHLWV]HLW�UHGX]LHUHQ�P|FKWHQ��XP�PHKU�=HLW�
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7DE�����*U�QGH�I�U�$UEHLWV]HLWUHGXNWLRQ�

*U�QGH�I�U�$UEHLWV]HLWUHGXNWLRQ�� 1HQQXQJHQ� ,Q�3UR]HQW�

ZHLO�LFK�GDQQ�PHKU�=HLW�I�U�PHLQH�.LQGHU�KD�
EH�

��� ������

ZHLO�VLFK�+DXVKDOW��.LQGHUYHUVRUJXQJ�XQG�
)DPLOLHQHLQNRPPHQ�VLFK�VR�SDUWQHUVFKDIWOLFK�
DXIWHLOHQ�ODVVHQ�

��� ������

ZHLO�LFK�GDQQ�PHKU�=HLW�I�U�PLFK�KDEH��]�%��
I�U�+REE\V��NXOWXUHOOH��SROLWLVFKH�,QWHUHVVHQ��

��� ������

ZHLO�GDGXUFK�$UEHLWVORVLJNHLW�UHGX]LHUW�ZHU�
GHQ�N|QQWH�

��� ������

XP�=HLW�I�U�6WXGLXP�XQG�:HLWHUELOGXQJ�]X�
KDEHQ�

�� ������

DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ� �� ������

XP�=HLW�I�U�HLQHQ�]XVlW]OLFKHQ�-RE�]X�KDEHQ� �� �����

ZHLO�PHLQH�3DUWQHULQ�P|FKWH��GD��LFK�ZHQLJHU�
DUEHLWH�

�� �����

ZHLO�LFK�RKQHKLQ�ILQDQ]LHOO�DEJHVLFKHUW�ELQ� �� �����

DOV�hEHUJDQJ�LQ�GLH�3HQVLRQ� �� �����

6RQVWLJHV� �� ������

ZHLO�GDGXUFK�]XVlW]OLFKH�$UEHLWVSOlW]H�JH�
VFKDIIHQ�ZHUGHQ�

�� �����

ZHLO�LFK�7HLO]HLWNDUHQ]�LQ�$QVSUXFK�QHKPH� �� �����

4XHOOH��0lQQHUIUDJHERJHQ�

:LH�REHQ�HUZlKQW��KDEHQ�QXU�GUHL�0lQQHU�GHQ�LP�)UDJHERJHQ�HQWKDOWHQHQ�6RQ�

GHUWHLO�I�U�7HLO]HLWEHVFKlIWLJWH�EHDQWZRUWHW��JHQHUDOVLVLHUEDUH�(UJHEQLVVH�OLHJHQ�

GDKHU�QLFKW�YRU��'HU�9ROOVWlQGLJNHLW�KDOEHU�KLHU�DEHU�GLH�$XVZHUWXQJ�GLHVHU�GUHL�

%|JHQ�]XU�)UDJH�GHU�*U�QGH�I�U�LKUH�7HLO]HLWEHVFKlIWLJXQJ����$OOH�GUHL�WHLO]HLW�

EHVFKlIWLJWHQ�0lQQHU�JDEHQ�DQ��GDPLW�%HUXIV��XQG�)DPLOLHQDUEHLW�EHVVHU�PLW�

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

I�U�VLFK�]X�KDEHQ��1XU�LQ�=HKQWHO�GHU�EHIUDJWHQ�WHLO]HLWLQWHUHVVLHUWHQ�0lQQHU�JLEW�GLH�%HZl O�
WLJXQJ�YRQ�)DPLOLHQDUEHLW�DOV�0RWLY�DQ��'LH�$XWRU,QQHQ�VFKOLH�HQ�GDUDXV���9HUEL QGHW�PDQ�
PLW�GLHVHP�0RWLY�GDV�JOHLFKVLQQLJH�0RWLY�HLQHU�HJDOLWlUHQ�9HUWHLOXQJ�GHU�EHUXIO LFKHQ�XQG�
IDPLOLlUHQ�/DVWHQ�]ZLVFKHQ�0DQQ�XQG�)UDX��VR�LVW�DXFK�DXV�GHU�*UXSSH�GHV�PlQQOLFKHQ�
7HLO]HLWSRWHQWLDOV�NDXP�HLQH�9HUlQGHUXQJ�GHU�JHVFKOHFKWVVSH]LILVFKHQ�$UEHLW VWHLOXQJ�]X�
HUZDUWHQ���

��� (V�ZDUHQ����$QWZRUWP|JOLFKNHLWHQ�YRUJHJHEHQ��0HKUIDFKQHQQXQJHQ�ZDUHQ�P|JOL FK���
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HLQDQGHU�LQ�(LQNODQJ�EULQJHQ�]X�ZROOHQ��$EHU�QXU�HLQHU�YRQ�LKQHQ�EHJU�QGHW�

GLHV�DXVI�KUOLFKHU��HU�ZROOH�PHKU�=HLW�I�U�VHLQH�.LQGHU�KDEHQ�XQG�VLHKW�LQ�7HLO�

]HLW�HLQH�JXWH�0|JOLFKNHLW��+DXVKDOW��.LQGHUYHUVRUJXQJ�XQG�)DPLOLHQHLQNRP�

PHQ�SDUWQHUVFKDIWOLFK�DXI]XWHLOHQ��=ZHL�YRQ�GUHL�%HIUDJWHQ�JHKHQ�GHU�7HLO]HLW�

EHVFKlIWLJXQJ�GDU�EHUKLQDXV�DXFK�QDFK��XP�PHKU�=HLW�I�U�VLFK�VHOEVW�]X�KDEHQ��

'LH�VR]LDOH�$EVLFKHUXQJ�XQG�GLH�$XV�EXQJ�HLQHU�]ZHLWHQ�EHUXIOLFKHQ�$XIJDEH�

ZHUGHQ�HEHQIDOOV�DOV�*U�QGH�JHQDQQW���

$XFK�XQWHU�GHQ�P�QGOLFK�LQWHUYLHZWHQ�0lQQHUQ�NDQQ�VLFK�QXU�HLQ�NOHLQHU�7HLO�

LQ�QlKHUHU�=XNXQIW�YRUVWHOOHQ��GLH�%HUXIVDUEHLW�]X�UHGX]LHUHQ��YHUHLQ]HOW�JLEW�HV�

GDI�U�EHUHLWV�NRQNUHWH�3OlQH��9RUGULQJOLFKVWHV�0RWLY�I�U�HLQH�$UEHLWV]HLWUHGXN�

WLRQ�ZlUH��PHKU�=HLW�I�U�VLFK��]X�KDEHQ��'DV�NDQQ�WKHRUHWLVFK�DXFK�PHKU�=HLW�

I�U�)DPLOLHQDUEHLW�HLQVFKOLH�HQ��3ULRULWlW�KDW�DEHU�HKHU�GLH�SHUV|QOL�

FKH�LQGLYLGXHOOH�)UHL]HLWJHVWDOWXQJ��

�������:HU�ZDJW��NDQQ�JHZLQQHQ��

,Q�'HEDWWHQ��EHU�7HLO]HLWDUEHLW��E]Z��(OWHUQNDUHQ]��YRQ�0lQQHUQ�ZLUG�UHJHO�

Pl�LJ�DQJHI�KUW��GD��HV�VHLWHQV�GHU�8QWHUQHKPHQ�JUR�H�:LGHUVWlQGH�GDJHJHQ�

JlEH��HV�ZlUH�DOVR�I�U�0lQQHU�QLFKW�OHLFKW��7HLO]HLWZ�QVFKH�]X�UHDOLVLHUHQ��'LH�

YRQ�XQV�EHIUDJWHQ�0lQQHU�VHKHQ�GDV�ZHQLJHU�GUDPDWLVFK��=ZDU�OHJHQ����$QW�

ZRUWHQ���HLQH�DEOHKQHQGH�+DOWXQJ�VHLWHQV�GHU�)LUPHQOHLWXQJ�QDKH�����$QWZRU�

WHQ�ZHLVHQ�GDUDXI�KLQ��GD��GLH�9RUJHVHW]HQ�GHP�:XQVFK�YRQ�0lQQHUQ�QDFK�

7HLO]HLWEHVFKlIWLJXQJ�SRVLWLY�RGHU�]XPLQGHVW�QHXWUDO�JHJHQ�EHUVWHKHQ�Z�UGHQ��

,Q�HLQLJHQ�ZHQLJHQ�$QWZRUWHQ�ZLUG�GLH�%HI�UFKWXQJ�JHlX�HUW��GD��QHJDWLYH�

.RQVHTXHQ]HQ�DXV�HLQHP�7HLO]HLWZXQVFK�HUZDFKVHQ�N|QQWHQ���

,Q�PDQFKHQ�$QWZRUWHQ�ZLUG�GLH�SULQ]LSLHOO�SRVLWLYH�+DOWXQJ�GHU�8QWHUQHKPHQV�

OHLWXQJ�]XU�7HLO]HLWEHVFKlIWLJXQJ�MHGRFK�DQ�%HGLQJXQJHQ�JHNQ�SIW��ZLH�]XP�

%HLVSLHO�����(JDO��VRODQJH�GLH�$UEHLW�HUOHGLJW�ZLUG����ZHQQ�)LUPHQLQWHUHVVHQ�

QLFKW�OHLGHQ����ZLH�LFK�PHLQHQ�-RE�PDFKH��LVW�PHLQ�3UREOHP����

$EJHOHKQW�Z�UGH�QDFK�$QVLFKW�GHU�EHIUDJWHQ�0lQQHU�GHPQDFK�7HLO]HLWEHVFKlI�

WLJXQJ�YRU�DOOHP�PLW�GHP�$UJXPHQW��GD��GDPLW�6FKZLHULJNHLWHQ�LQ�GHU�$UEHLWV�

RUJDQLVDWLRQ�YHUEXQGHQ�ZlUHQ��ZDV�DQJHVLFKWV�GHU�SHUVRQHOOHQ�(QJSlVVH�QLFKW�

JDQ]�YRQ�GHU�+DQG�]X�ZHLVHQ�LVW��XQG�GHU�JHULQJHUHQ�9HUI�JEDUNHLW�YRQ�7HLO�

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

���� Q ��������0lQQHU�PDFKWHQ�GLHVEH]�JOLFK�NHLQH�$QJDEHQ� �
���� 'LHVH�$QWZRUWHQ�ZXUGHQ�QLFKW�DOV�SRVLWLYH�5HDNWLRQ�YRQ�VHLWHQ�GHU�8QWHUQHKPHQ�HLQJ HVWXIW��
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]HLW��JHJHQ�EHU�9ROO]HLWEHVFKlIWLJWHQ��(LQLJH�GHU�0lQQHU�EHI�UFKWHQ��GD��LKU�

7HLO]HLWZXQVFK�PLW�'HVLQWHUHVVH��JHULQJHU�0RWLYDWLRQ�XQG�PDQJHOQGHP�(LQVDW]�

JOHLFKJHVHW]W�ZHUGH��ZDV�ZLHGHUXP�QHJDWLYH�.RQVHTXHQ]HQ�I�U�GDV�EHUXIOLFKH�

)RUWNRPPHQ�KDEH���

$QKDQG�HLQHV�K\SRWKHWLVFKHQ�%HLVSLHOV���YHUVXFKWHQ�ZLU�LQ�GHU�%HIUDJXQJ��GLH�

YRQ�GHQ�0lQQHUQ�DQWL]LSLHUWHQ�5HDNWLRQHQ�GHU�)LUPHQOHLWXQJHQ�QRFK�VWlUNHU�]X�

NRQNUHWLVLHUHQ��hEHUUDVFKHQGHUZHLVH�LVW�KLHU�QXU�UXQG�HLQ�'ULWWHO�GHU�%HIUDJWHQ�

GHU�$QVLFKW��GD��GLH�)LUPHQOHLWXQJ�LKU�$QOLHJHQ�QDFK�HLQHU�9HUlQGHUXQJ�GHU�

$UEHLWV]HLW�DEOHKQHQ�Z�UGH�XQG�PHKU�DOV�GLH�+lOIWH�GHQNW��GD��HLQHU�$ElQGH�

UXQJ�]XJHVWLPPW�Z�UGH��'LH�0lQQHU�WUDXHQ�VLFK�DOVR�GXUFKDXV�]X��LKU�$QOLHJHQ�

QDFK�HLQHU�$UEHLWV]HLWUHGXNWLRQ�GXUFK]XVHW]HQ���VRIHUQH�HV�NRQNUHW�YRUKDQGHQ�

LVW��ZRJHJHQ�DXFK�GLHVHV�(UJHEQLV�VSULFKW��

$OV�HUZDUWHWH�*HJHQ�$UJXPHQWH�VHLWHQV�GHU�)LUPHQOHLWXQJ�ZHUGHQ���ZLH�EHL�GHU�

YRULJHQ�)UDJHVWHOOXQJ���YRQ�GHQ�0lQQHUQ�3HUVRQDONQDSSKHLW��DUEHLWVRUJDQLVDWR�

ULVFKH�XQG�GLHQVWUHFKWOLFKH�3UREOHPH�JHQDQQW��+lXILJHU�ZLUG�DXI�GLH�VFKHLQEDUH�

8QYHUHLQEDUNHLW�YRQ�7HLO]HLWEHVFKlIWLJXQJ�XQG�/HLWXQJVIXQNWLRQHQ�KLQJHZLH�

VHQ��HUVWPDOV�HUZlKQW�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ��GD��7HLO]HLWNUlIWH�DOV�]X�

WHXHU�JHOWHQ�XQG�)LUPHQ�YHUPXWOLFK�]XGHP�NHLQH�3Ul]HGHQ]IlOOH�VFKDIIHQ�P|FK�

WHQ���DOVR�0lQQHU�LQ�7HLO]HLW�9RUELOGZLUNXQJ��6RJZLUNXQJ��KDEHQ�N|QQWHQ��

0DQFKH�)LUPHQ�Z�UGHQ�7HLO]HLW�YRQ�0lQQHUQ�DEOHKQHQ��ZHLO�VLH��QXU�I�U�)UDX�

HQ�P|JOLFK��VHL���EHL�GHQHQ�7HLO]HLW�RIIHQEDU�NHLQ�DUEHLWVRUJDQLVDWRULVFKHQ�3UR�

EOHPH�GDUVWHOOW��VR�OLH�H�VLFK�GDUDXV�VFKOLH�HQ���

7DE�����5HDNWLRQ�GHU�)LUPHQOHLWXQJ�DXI�$ElQGHUXQJ�GHV�$XVPDVVHV�

�XQG�(LQWHLOXQJ�GHU�$UEHLWV]HLW�

:�UGH�)LUPHQOHLWXQJ�$QOLHJHQ�DEOHKQHQ"� $EVROXW� ,Q�3UR]HQW�

-D� ��� ������

1HLQ� ��� ������

.�$�� ��� ������

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

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

��� 6WHOOHQ�6LH�VLFK�YRU��6LH�P��WHQ�DXV�IDPLOLlUHQ�*U�QGHQ�GDV�$XVPD��XQG�RGHU�GLH�(LQWH L�
OXQJ�,KUHU�$UEHLWV]HLW�YHUlQGHUQ��6LH�JHKHQ�PLW�,KUHP�$QOLHJHQ�]XU�)LUPHQOHLWXQJ��:LH��
JODXEHQ�6LH�Z�UGH�GLHVH�UHDJLHUHQ"�:�UGH�GLH�)LUPHQOHLWXQJ�GLHVHV�$QOLHJHQ�DEOHKQHQ"�

MD��
QHLQ��
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:LH�Z�UGHQ�$UEHLWVNROOHJ,QQHQ�DXI�HLQH�$UEHLWV]HLWUHGXNWLRQ�UHDJLHUHQ"�'LH�

0HKU]DKO�GHU�$QWZRUWHQ�OHJHQ�SRVLWLYH��YHUVWlQGQLVYROOHQ�5HDNWLRQHQ�����1HQ�

QXQJHQ��QDKH�����JODXEHQ��GD��HV�GHQ�.ROOHJ,QQHQ�]XPLQGHVW�HJDO�ZlUH����1H�

JDWLYH�XQG�DEOHKQHQGH�5HDNWLRQHQ�ZHUGHQ����PDO�HUZDUWHW��YRU�DOOHP�Z�UGHQ�

.ROOHJ,QQHQ�HLQH�JU|�HUH�$UEHLWVEHODVWXQJ�EHI�UFKWHQ�E]Z��EH]ZHLIHOQ��GD��GLH�

7HLO]HLWEHVFKlIWLJWHQ�LQ�DXVUHLFKHQGHP�0D�H�YHUI�JEDU�ZlUHQ���

(LQLJH�0lQQHU�����JODXEHQ��GD��LKUH�.ROOHJ,QQHQ�HLQH�9HUULQJHUXQJ�GHU�$U�

EHLWV]HLW�QXU�XQWHU�EHVWLPPWHQ�8PVWlQGHQ�JXWKHL�HQ�Z�UGHQ��ZHQQ�VLH�QXU��EHU�

HLQHQ�NXU]HQ�=HLWUDXP�GDXHUW�E]Z��YRU�EHUJHKHQG�LVW��ZHQQ�)UDXHQ�LKUH�$U�

EHLWV]HLW�UHGX]LHUHQ�XQG�QLFKW�0lQQHU��ZHQQ�GLH�5HGXNWLRQ�GHU�Z|FKHQWOLFKHQ�

$UEHLWV]HLW�QXU�JHULQJ�LVW���

(LQ�SDDU�ZHLWHUH�0lQQHU�JODXEHQ��GD��GLH�0LWDUEHLWHU,QQHQ�HKHU�YHUZXQGHUW�

RGHU�EHVRUJW�ZHJHQ�P|JOLFKHU�9HUlQGHUXQJHQ��RGHU�QHLGLVFK�VHLQ�Z�UGHQ���

7DE�����5HDNWLRQHQ�GHU�.ROOHJ,QQHQ�DXI�$UEHLWV]HLWUHGXNWLRQ�

:LH�Z�UGHQ�.ROOHJ,QQHQ�DXI�$=�UHGXNWLRQ�UHD�
JLHUHQ"�

1HQQXQJHQ�

SRVLWLY�XQG�YHUVWlQGQLVYROO� ���

HJDO� ���

QHJDWLY��DEOHKQHQG� ���

IUDJHQG��EHVRUJW��QHLGLVFK� ��

WHLOV�WHLOV� ��

ZHL��QLFKW� ��

VRQVWLJHV� ��

NHLQH�$QJDEH� ���

4XHOOH��0lQQHUIUDJHERJHQ�

�������=DJKDIWH�9HUVXFKH�

'LH�=DKO�GHU�EHIUDJWHQ�0lQQHU��GLH�LKUH�$UEHLWV]HLW�UHGX]LHUHQ�P|FKWHQ�LVW��

DXFK�LP�9HUKlOWQLV�]XU�HUZDUWHWHQ�5HDOLVLHUXQJVP|JOLFKNHLW��lX�HUVW�JHULQJ��

1RFK�JHULQJHU�LVW�GLH�=DKO�MHQHU�0lQQHU��GLH�GLHV�EHUHLWV�DNWLY�EHWULHEHQ�KDEHQ��

ZDV�HLQH�*HQHUDOLVLHUEDUNHLW�GHU�(UJHEQLVVH�QLFKW�HUODXEW��VRQGHUQ�QXU�DOV�(LQ�

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

���� 'LH�)UDJH�ZXUGH�LP�)UDJHERJHQ�RIIHQ�JHVWHOOW� �
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]HOHUJHEQLV�ZLHGHUJHJHEHQ�ZHUGHQ�NDQQ��9RQ�GHQ����0lQQHUQ��GLH�LKUH�$U�

EHLWV]HLW�UHGX]LHUHQ�P|FKWHQ��KDEHQ�HV�VLHEHQ�YHUVXFKW��GUHLHQ�LVW�HV�QLFKW��YLH�

UHQ�LVW�HV�JHJO�FNW����

'LH�GUHL�0lQQHU��GHQHQ�GHU�9HUVXFK��LKUH�$UEHLWV]HLW�]X�UHGX]LHUHQ��QLFKW�

JO�FNWH�VFKHLWHUWHQ�LQ�HLQHP�)DOO�DXV�ILQDQ]LHOOHQ�*U�QGHQ��LP�DQGHUHQ�)DOO�DQ�

GHU�6FKZLHULJNHLW��GHQ�$UEHLWVSODW]�]X�WHLOHQ��$QGHUH�*U�QGH���HWZD�GLH�$EOHK�

QXQJ�GXUFK�9RUJHVHW]WH��.DUULHUHQDFKWHLOH���VSLHOWHQ�NHLQH�5ROOH���

��0HKU�DOV�GUHL�9LHUWHO�MHQHU��GLH�DQJHEHQ��LKUH�$UEHLWV]HLW�UHGX]LHUHQ�]X�ZROOHQ��

KDEHQ�DOOHUGLQJV�QRFK�QLFKW�YHUVXFKW��LKUHQ�:XQVFK�QDFK�HLQHU�7HLO]HLWEHVFKlI�

WLJXQJ�XP]XVHW]HQ���

'LH�GUHL�0lQQHU��GHQHQ�GLH�$UEHLWV]HLWUHGXNWLRQ�JO�FNWH�XQG�GLH�GHQ�=XVDW]IUD�

JHERJHQ�DXVI�OOWHQ��KDWWHQ�NHLQH�6FKZLHULJNHLWHQ��LKUHQ�:XQVFK�XP]XVHW]HQ��,Q�

GHQ�)LUPHQ��.LQR��6R]LDOYHUVLFKHUXQJ��6R]LDOYHUHLQ��LVW�7HLO]HLWEHVFKlIWLJXQJ�

�EOLFK��VRPLW�DXFK�GLH�=XVDPPHQDUEHLW�YRQ�7HLO]HLW��XQG�9ROO]HLWNUlIWHQ��,Q�HL�

QHP�)DOO�ZDUHQ�DXFK�GHU�%HWULHEVUDW�XQG�GHU�XQPLWWHOEDUH�9RUJHVHW]H�PLW�GHU�

5HGXNWLRQ�GHU�$UEHLWV]HLW�DXVGU�FNOLFK�HLQYHUVWDQGHQ��,Q�HLQHP�)DOO�ZDU�GHU�

$UEHLWVSODW]�DOV�7HLO]HLWVWHOOH�DXVJHVFKULHEHQ��LQ�GHQ�]ZHL�DQGHUHQ�I�KUWHQ�GLH�

%HVFKlIWLJWHQ�*HVSUlFKH�PLW�GHQ�9RUJHVHW]WHQ��XP�GLH�6WXQGHQUHGXNWLRQ�

GXUFK]XVHW]HQ���

=ZHL�GHU�WHLO]HLWEHVFKlIWLJWHQ�0lQQHU�DUEHLWHQ����E]Z�����6WXQGHQ�SUR�:RFKH��

GHU�GULWWH�PDFKWH�GD]X�NHLQH�$QJDEHQ��'LH�EHDEVLFKWLJWH�'DXHU�GHU�7HLO]HLWEH�

VFKlIWLJXQJ�LVW�VHKU�XQWHUVFKLHGOLFK��(LQ�7HLO]HLWEHVFKlIWLJWHU�ZLUG�I�U�GLH�'DX�

HU�GHU�(OWHUQNDUHQ]��QlPOLFK����0RQDWH�ODQJ��HLQHU�ZLOO�ELV�]XU�3HQVLRQLHUXQJ�

�HU�LVW�GHU]HLW����-DKUH�DOW��GLH�Z|FKHQWOLFKHQ�$UEHLWVWXQGHQ�UHGX]LHUHQ�XQG�GHU�

GULWWH�ZLOO�GLHV�VRODQJH�WXQ��VRODQJH�HV�LKP�6SD��PDFKW���

�������hEHUZLHJHQG�1DFKWHLOH��

,Q�GHQ�P�QGOLFKHQ�,QWHUYLHZV�ZXUGH�EHL�GHQ�0lQQHUQ�JHQDXHU�QDFKJHIUDJW��

ZHOFKH�9RU��XQG�1DFKWHLOH�VLH�LQ�GHU�7HLO]HLWEHVFKlIWLJXQJ�YRQ�0lQQHUQ�DOO�

JHPHLQ�XQG�I�U�VLFK�VHOEVW�VHKHQ�Z�UGHQ��'LH�$QWZRUWHQ�HQWVSUHFKHQ�GHQ�DOO�

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

���� 9RQ�GLHVHQ�YLHU�$UEHLWQHKPHUQ��GLH�HLQH�5HGXNWLRQ�LKUHU�$UEHLWV]HLW�GXUFKVHW]HQ�NRQ QWHQ��
I�OOWHQ�QXU�]ZHL�GHQ�=XVDW]IUDJHERJHQ�I�U�7HLO]HLWEHVFKlIWLJWH�DXV��,QVJHVDPW�I�OOWHQ�GHQ�
=XVDW]IUDJHERJHQ�I�U�7HLO]HLWEHVFKlIWLJWH�GUHL�0lQQHU�DXV��EHL�HLQHP�ZDU�GHU�$ UEHLWVSODW]�
DOV�7HLO]HLWVWHOOH�DXVJHVFKULHEHQ���HU�EHP�KWH�VLFK�GDKHU�QLFKW�GLUHNW�XP�GLH�5HGXNWLRQ�GHU�
$UEHLWV]HLW��,Q�GHU�)ROJH�ZLUG�GDKHU�LPPHU�YRQ�GUHL�7HLO]HLWEHVFKlIWLJWHQ�GLH�5HGH�VHLQ� �
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JHPHLQ�EHNDQQWHQ�9RU��XQG�1DFKWHLOHQ��E]Z��9HUPXWXQJHQ�GDU�EHU��OHW]WHUHV�

VSH]LHOO�LP�%HUHLFK�7HLO]HLW�LQ�)�KUXQJVSRVLWLRQHQ���

'LH�GUHL�DP�KlXILJVWHQ�JHQDQQWHQ�1DFKWHLOH�VLQG��7HLO]HLWEHVFKlIWLJXQJ�EHKLQ�

GHUW�E]Z��YHUXQP|JOLFKW�HLQH�EHUXIOLFKH�.DUULHUH��GLH�VSlWHUH�$XIVWRFNXQJ�GHU�

$UEHLWV]HLW�LVW�PHLVW�QLFKW�PHKU�P|JOLFK��HLQ�7HLO]HLWEHVFKlIWLJWHU�KDW�JU|�HUH�

$UEHLWVOHLVWXQJHQ�]X�HUEULQJHQ�DOV�HLQ�9ROO]HLWEHVFKlIWLJWHU��

0LW�GHU�6LFKZHLVH��GD��7HLO]HLW�GHU�.DUULHUH�JHQHUHOO�VFKDGH�YHUNQ�SIW�LVW�DXFK�

GLH�6LFKW��GD��VLH�EHVRQGHUV�PLW�)�KUXQJVSRVLWLRQHQ�QLFKW�]XVDPPHQJHKH���

�-D��GDV�LVW�NODU��'D�JLEW�HV�DXFK�NHLQHQ��LFK�NHQQH�QLHPDQGHQ�LP�
+DXV��GHU�.DUULHUH�PDFKW��ZHQQ�HU�KDOEWDJV�GD�LVW��,��'DV�JLEW�HV�
QLFKW"�;��1HLQ��GDV�LVW�MD�DXFK�LUJHQGZR�XQP|JOLFK��6LH�N|QQHQ�
QLFKW�VDJHQ��ZDV�ZHL��LFK��YRQ�VLHEHQ�ELV�]Z|OI��GDQQ�ELQ�LFK�QLFKW�
GD�XQG�6LH�KlWWHQ�LUJHQGZHOFKH�)XQNWLRQHQ�LQQH��LQ�HLQHU�OHLWHQGHQ�
3RVLWLRQ��GDV�LVW�QLFKW�P|JOLFK������$1�9HUVLFKHUXQJ������

%HI�UFKWHW�ZLUG�RIIHQEDU�HLQH��9HUZDLVXQJ��GHU�&KHIHWDJHQ��GD�GLH�]ZHLWH�+lOI�

WH�GHV�$UEHLWVSODW]HV�VFKZHU�EHVHW]W�ZHUGHQ�N|QQH��8QWHLOEDUNHLW�YRQ�0DFKW�"���

XQG�9RUJHVHW]WH�GDQQ���ZHQQ�PLWXQWHU�Q|WLJ���QLFKW�HUUHLFKEDU�ZlUHQ���$OV�Zl�

UHQ�0lQQHU�LQ�GHQ�REHUHQ�+LHUDUFKLHEHQHQ��EOLFKHUZHLVH�MHGHU]HLW�DP�$UEHLWV�

SODW]�HUUHLFKEDU�XQG�Z�UGHQ�DXFK�XQXQWHUEURFKHQ�EHQ|WLJW�ZHUGHQ���(LQ�HLQ]L�

JHU�GHU�%HIUDJWHQ�PHLQW��GD��DXFK�)�KUXQJVNRPSHWHQ]HQ�JHWHLOW�ZHUGHQ�N|QQ�

WHQ��(U�VlKH�VRJDU�9RUWHLOH��ZHQQ�HLQH�)�KUXQJVSRVLWLRQ�YRQ�]ZHL�7HLO]HLWNUlI�

WHQ�EHVHW]W�ZlUH��QlPOLFK��GD��EHL�.UDQNKHLW��8UODXE�HWF��LPPHU�����HLQH�$Q�

VSUHFKSHUVRQ�YRUKDQGHQ�VHL��'LH�9HUWUHWXQJ�ZlUH�OHLFKWHU�]X�UHJHOQ��

(LQLJH�0lQQHU�HUZlKQHQ�LQ�GHQ�,QWHUYLHZV�DXFK��GD��KHXWH�7HLO]HLWDUEHLWVSOlW]H�

NDXP�PHKU�UHYHUVLEHO�ZlUHQ��DOVR�GD��HV�QLFKW�ZLH�IU�KHU�GLH��*DUDQWLH��JlEH��

ZLHGHU�DXI�HLQH�9ROO]HLWEHVFKlIWLJXQJ�DXIVWRFNHQ�]X�N|QQHQ��'DGXUFK�HQWVW�Q�

GHQ�JUDYLHUHQGH�%HQDFKWHLOLJXQJHQ��ZLH�HWZD�EHL�GHU�3HQVLRQ��

(LQ�ZHLWHUHV�3UREOHP�VHL��GD��DXI�7HLO]HLWVWHOOHQ�LQ�GHU�+lOIWH�GHU�$UEHLWV]HLW�LQ�

GHU�5HJHO�GUHL�9LHUWHO�GHU�7lWLJNHLW�HLQHV�9ROO]HLWDUEHLWVSODW]HV�JHOHLVWHW�ZHUGHQ�

P�VVH���XQG�GDV�]XP�KDOEHQ�/RKQ��'LHV�I�KUH�]XGHP�]X�HLQHP�HUK|KWHQ�$XV�

PD��DQ�6WUH��XQG�%HODVWXQJ��

9RUWHLOH�ZHUGHQ�ZHQLJH�JHQDQQW��QDFK�HLQHP�$UEHLWVWDJ�QLFKW�JlQ]OLFK�DXVJH�

ODXJW�]X�VHLQ�XQG�GDGXUFK�DXFK�PHKU�=HLW�XQG�0X�H�I�U�GLH�.LQGHU�XQG�SULYDWH�

,QWHUHVVHQ�]X�KDEHQ��XQG�HQWVFKHLGHQG���GXUFK�GLH�GRSSHOWH�%HVHW]XQJ�HLQHV�$U�
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EHLWVSODW]HV�ZHUGH�GLH�.RPSHQVDWLRQ�YRQ�3HUVRQDODXVIlOOHQ��HWZD�EHL�.UDQN�

KHLW��EHL�8UODXE��HUOHLFKWHUW��

'LH�EHUHLWV�PHKUIDFK�HUZlKQWHQ�GUHL�WHLO]HLWEHVFKlIWLJWHQ�0lQQHU�DXV�GHU�)UD�

JHERJHQHUKHEXQJ�VDKHQ�LP�8QWHUVFKLHG�]X�GHQ�DQGHUHQ�LQ�GHU�7HLO]HLWDUEHLW�

HKHU�9RUWHLOH��MHGHQIDOOV�NHLQH�1DFKWHLOH�I�U�VLFK��9RUWHLOH�VHKHQ�VLH�DXFK�I�U�

GHQ�%HWULHE��JU|�HUH�=XIULHGHQKHLW�EHL�GHQ�0LWDUEHLWHU,QQHQ��EHVVHUH�9HUWUH�

WXQJVP|JOLFKNHLWHQ�EHL�.UDQNHQVWlQGHQ�XQG�8UODXEHQ��HWF���

�����3HUVRQDOYHUWUHWXQJ��7HLO]HLW�LVW�ZHLWJHKHQG�YHU]LFKWEDU��

�������7HLO]HLW�MD���DEHU�QLFKW�I�U�0lQQHU�

'LH�EHIUDJWHQ�3HUVRQDOYHUWUHWHU,QQHQ�KDEHQ�LP�*UXQGH�NDXP�HWZDV�JHJHQ�7HLO�

]HLWDUEHLW�HLQ]XZHQGHQ��LQ�GHQ�PHLVWHQ�XQWHUVXFKWHQ�)LUPHQ�ZLUG�VLH�MD�DXFK�

SUDNWL]LHUW��7HLO]HLWEHVFKlIWLJXQJ�VWHOOW�QDFK�$QVLFKW�GHU�%HWULHEVUlWH��UlWLQQHQ�

YRU�DOOHP�I�U�)UDXHQ�HLQH�EHVRQGHUV�J�QVWLJH�0|JOLFKNHLW�GDU��%HUXIV��XQG�)D�

PLOLHQDUEHLW�]X�YHUELQGHQ��$XFK�VWHKH�GLH�)LUPHQOHLWXQJ�GHU�7HLO]HLWEHVFKlIWL�

JXQJ�YRQ�)UDXHQ�SRVLWLYHU�JHJHQ�EHU�DOV�MHQHU�YRQ�0lQQHUQ��NHLQ�3UREOHP�VWHO�

OH�7HLO]HLWEHVFKlIWLJXQJ�DXFK�EHL�*UXSSHQ�GDU��GLH�HLQIDFKHUH�7lWLJNHLWHQ�DXV�

]XI�KUHQ�KDEHQ��DOVR�ZLHGHUXP�)UDXHQ���

7HLO]HLWEHVFKlIWLJXQJ�I�U�0lQQHU��LQVEHVRQGHUH�LQ�)�KUXQJVSRVLWLRQHQ��ZLUG�

WHLOZHLVH�VRJDU�RIIHQ�DEJHOHKQW��

�1D�MD��LFK�ILQGH�HV�WHLOZHLVH��LFK�VDJH��ZHQQ�GDV�OHLWHQGH�$QJHVWHOO�
WH�VLQG��ILQGH�LFK�HLQ�EL�FKHQ�NRPLVFK��PX��LFK�VFKRQ�VDJHQ��$OVR�
LFK�NDQQ�PLFK�GDPLW�HKHU�QLFKW�XQEHGLQJW�DQIUHXQGHQ��,��6LH�VSUH�
FKHQ�MHW]W�YRQ�7HLO]HLW�XQG�.DUHQ]�RGHU"�;��9RQ�7HLO]HLW�EHL�0lQ�
QHUQ��,��:HVKDOE"�;��:HLO�LFK�ILQGH��ZHQQ�HLQ�0DQQ�DOOHLQVWHKHQG�
LVW�RGHU�ZHQQ�HU�LQ�HLQHU�OHLWHQGHQ�3RVLWLRQ�LVW��GDQQ�PX��HU�ZLVVHQ��
HV�JLEW�KDOW�JHZLVVH�3ULRULWlWHQ��:HQQ�HU�VDJW��GLH�)DPLOLH�LVW�LKP�
ZLFKWLJHU�RGHU�.LQGHU��GDQQ�VHKH�LFK�GDV�QRFK�HLQ��DEHU�ZHQQ�HLQHU�
DOOHLQH�LVW��GDQQ�VHKH�LFK�HV�HLJHQWOLFK�QLFKW�HLQ��,��$EHU�LFK�GHQNH�
MHW]W�VFKRQ�DQ�)DPLOLHQYlWHU��;��%HLGHV�]XVDPPHQ�JHKW�KDOW�ZLUNOLFK�
VHKU�VFKZHU��ZHQQ�HV�HLQHU�ZLOO��GLH�0|JOLFKNHLW�JLEW�HV�MD��DEHU�LFK�
SHUV|QOLFK�KDEH�QLFKW�XQEHGLQJW�EHVRQGHUHV�9HUVWlQGQLV��,��%HL�OHL�
WHQGHQ�$QJHVWHOOWHQ�XQG�EHL�)UDXHQ�VFKRQ"�;��1D��EHL�)UDXHQ�����,��
*LEW�HV�OHLWHQGH�$QJHVWHOOWH�XQWHU�GHQ�)UDXHQ"�;��-D��'LH�KDEHQ�GDV�
WHLOZHLVH�DXFK�LQ�$QVSUXFK�JHQRPPHQ��I�U�PHLQH�$EWHLOXQJVOHLWHU�
VWHOOYHUWUHWHULQ��GLH�DUEHLWHW�����������%5�%DQN���I��

�'DV�LVW�GHVZHJHQ�VFKZHU�EHDQWZRUWEDU��ZHLO�ZLU�PLW�GHP�>7HLO]HLW�
YRQ�0lQQHUQ@�JDQ]�NRQNUHW�VHKU��VHKU�ZHQLJ�NRQIURQWLHUW�VLQG������
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,FK�Z�UGH�DXFK�KLHU�XQWHUVFKHLGHQ��ZHLO�ZHQQ�6LH�PHLQHQ�LP�%H�
UHLFK�GHU�JHKREHQHQ�)�KUXQJVNUlIWH�YLHOOHLFKW��Z�UGH�LFK�QLFKW�JDQ]�
VLFKHU�VHLQ��RE�HV�KLHU�QLFKW�HLQHV�*HVSUlFKV�Z�UGLJ�ZlUH��RE�QLFKW�
HLQ�ZHVHQWOLFKHU�0DQQ��HV�JLEW�QXU�0lQQHU�LP�9RUVWDQG��YLHOOHLFKW�
PLW�GHU�)�KUXQJVNUDIW�VSULFKW�XQG�VDJW��RE�GDV�ZLUNOLFK�VR�JHVFKHLW�
LVW���������%5�9HUVLFKHUXQJ������

0lQQHU�E]Z��)�KUXQJVNUlIWH�� �0lQQHU��VROOWHQ�QDFK�$QVLFKW�GLHVHU�3HUVRQDO�

YHUWUHWHU�3ULRULWlWHQ�VHW]HQ��VROOWHQ�VLFK�HQWVFKHLGHQ�ZDV�LKQHQ�ZLFKWLJHU�LVW��%H�

UXI�RGHU�)DPLOLH��1DKH]X�NHLQ�%HWULHEVUDW���NHLQH�%HWULHEVUlWLQ�NDQQ�VLFK�YRU�

VWHOOHQ��GD��)�KUXQJVSRVLWLRQHQ�YRQ�7HLO]HLWNUlIWHQ�HLQJHQRPPHQ�ZHUGHQ���

9RUEHGLQJXQJ�I�U�HLQH�JUXQGVlW]OLFKH�$N]HSWDQ]�YRQ�7HLO]HLWEHVFKlIWLJXQJ�VHL��

GD��GHU�MHZHLOLJH�$UEHLWVSODW]�HQWVSUHFKHQG�QDFKEHVHW]W�ZLUG��HLQLJH�3HUVRQDO�

YHUWUHWHU,QQHQ�VLQG�GHU�$QVLFKW��GD��MHGHU�%HWULHE�QXU�HLQH�EHVWLPPWH�$Q]DKO�

YRQ�7HLO]HLWEHVFKlIWLJWHQ�YHUWUDJH��ZHLO�VLFK�PLW�GHU�VWHLJHQGHQ�=DKO�YRQ�%H�

VFKlIWLJWHQ�DXFK�GLH�.RPPXQLNDWLRQVSUREOHPH�PHKUWHQ���

�������:HQLJ�9RUWHLOH���ZHQLJ�1DFKWHLOH��

,QVJHVDPW�VHKHQ�GLH�3HUVRQDOYHUWUHWHU,QQHQ�ZHGHU�YLHOH�9RUWHLOH�QRFK�YLHOH�

1DFKWHLOH�YRQ�7HLO]HLWEHVFKlIWLJXQJ�ZHGHU�I�U�GLH�%HWULHEH�QRFK�I�U�GLH�GRUW�

%HVFKlIWLJWHQ���

)�U�GLH�8QWHUQHKPHQ�ZHUGHQ�]ZHL�9RUWHLOH�JHQDQQW��.RVWHQHUVSDUQLV�XQG�GLH�

9HUKLQGHUXQJ�GHV�%XUQ�2XW��LQ�%HUHLFKHQ��LQ�GHQHQ�PDQ�GDI�U�VHQVLEHO�LVW��6R�

]LDOYHUHLQ��6FKXOH���'HU�.RVWHQDVSHNW�LVW�LVW�YRU�DOOHP�LQ�8QWHUQHKPHQ�UHOHYDQW��

LQ�GHQHQ�YLHOH�hEHUVWXQGHQ�]X�OHLVWHQ�VLQG��GLH�ELV�]XP�9ROO]HLWXPIDQJ�DOV�

QRUPDOH�$UEHLWVVWXQGHQ�JHUHFKQHW�ZHUGHQ���$QGHUHUVHLWV�NRVWHQ�

7HLO]HLWEHVFKlIWLJWH�GHQ�8QWHUQHKPHQ�PHKU�DOV�9ROO]HLWEHVFKlIWLJWH���ZDV�DXFK�

DOV�HLQ]LJHU�1DFKWHLO�JHVHKHQ�ZLUG��'DEHL�EH]LHKHQ�VLH�VLFK�QLFKW�QXU�DXI�GLH�

GLUHNWHQ�*HKDOWVNRVWHQ��VRQGHUQ�DXFK�GDUDXI��GD��PHKU�$XVJDEHQ�I�U�GLH�

EHWULHEOLFKH�$UEHLWVPLWWHO��6FKUHLEWLVFK��&RPSXWHU�HWF���XQG�I�U�GHQ�K|KHUHQ�

RUJDQLVDWRULVFKHQ�$XIZDQG�DQIDOOHQ��ZHLO�PHKU�$UEHLWQHKPHU,QQHQ�]X�

YHUZDOWHQ�VLQG��$XFK�I�U�GLH�7HLO]HLWEHVFKlIWLJWHQ�VHOEVW�VHKHQ�3HUVRQDOYHUWUHWXQJHQ��DEJHVHKHQ�

YRQ�HLQHU�P|JOLFKHUZHLVH�DQJHQHKPHUHQ�$UEHLWV]HLW��NHLQH�ZHVHQWOLFKHQ�9RUWHL�

OH��'LH�0|JOLFKNHLW�GHU�7HLO]HLWEHVFKlIWLJXQJ�LVW�LQVEHVRQGHUH�EHL�EHWULHEOLFKHQ�

.ULVHQ�YRQ�9RUWHLO��GHQQ�VR�N|QQH�RIWPDOV�HLQH�.�QGLJXQJ�YHUPLHGHQ�ZHUGHQ��

(LQH�7HLO]HLWEHVFKlIWLJXQJ�VHL�EHVVHU�DOV�$UEHLWVORVLJNHLW��'DGXUFK�HQWVWlQGH�

DEHU�DXFK�'UXFN��GLH�$UEHLWV]HLW��IUHLZLOOLJ��]X�UHGX]LHUHQ��VSH]LHOO�EHL�lOWHUHQ�
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%HVFKlIWLJWHQ�RGHU�%HUXIVEHUHLFKHQ�PLW�KRKHQ�$UEHLWVORVLJNHLW��]�%��EHL�GHQ�

$EVROYHQW,QQHQ�YRQ�SlGDJRJLVFKHQ�$NDGHPLHQ���

$P�KlXILJVWHQ�ZHUGHQ�.DUULHUHQDFKWHLOH�HUZlKQW��GD�7HLO]HLW�QRFK�LPPHU�GHQ�

%HLJHVFKPDFN�GHU�8Q]XYHUOl�OLFKNHLW�KDEH��6R]LDOUHFKWOLFKH�%HQDFKWHLOLJXQJHQ�

�Y�D��LP�+LQEOLFN�DXI�GLH�3HQVLRQVK|KH��ZHUGHQ�QXU�VHOWHQ�HUZlKQW��HEHQVR�GLH�

HUVFKZHUWH�5�FNNHKU�YRQ�7HLO��]X�9ROO]HLWEHVFKlIWLJXQJ��9RQ�HLQHP�3HUVRQDO�

YHUWUHWHU�ZLUG�DX�HUGHP�GDUDXI�KLQJHZLHVHQ��GD��7HLO]HLWEHVFKlIWLJXQJ�SRWHQWL�

HOO�PLW�HLQHU�%HQDFKWHLOLJXQJ�GHU�9ROO]HLWEHVFKlIWLJWHQ�HLQKHUJHKH��ZHLO�HUVWHUH�

ZHQLJHU�]XU�9HUI�JXQJ�VW�QGHQ��

�'DV�KlQJW�YLHOOHLFKW�DXFK�YRP�%HWULHE�DE��QLFKW��YRQ�GHP��ZDV�JH�
PDFKW�ZLUG��DOVR��LFK�JODXEH��GD��QDW�UOLFK�GLH��GLH�YROO�GD�VLQG�DXFK�
QDW�UOLFK�HKHU�]XU�9HUI�JXQJ�VWHKHQ��HKHU�$QVSUHFKSDUWQHU�I�U�(O�
WHUQ��XVZ��ZlUHQ��$OVR��DXFK�HLQ�EL�FKHQ�GLH�/DVWYHUWHLOXQJ�VLFK�
VFKRQ�HWZDV�DQGHUV�]HLJW�������%5�6FKXOH������

�����8QWHUQHKPHQ��7HLO]HLWDUEHLW�LVW�)UDXHQDUEHLW��

'LH�0HKUKHLW�GHU�EHIUDJWHQ�8QWHUQHKPHU,QQHQ�EHI�UZRUWHW�7HLO]HLWEHVFKlIWL�

JXQJ��JHQDX�JHVHKHQ�I�U�EHVWLPPWH�*UXSSHQ�XQG�%HUHLFKH��GLH���ID�W�PDQ�VLH�

]XVDPPHQ���HLQ�VSH]LILVFKHV�&KDUDNWHULVWLNXP�KDEHQ��HV�VLQG�)UDXHQ�RGHU�EH�

WULIIW�PHKUKHLWOLFK�)UDXHQ�XQG�QLFKW�0lQQHU���

x� -H�HLQIDFKHU�XQG�XQTXDOLIL]LHUWHU�GLH�7lWLJNHLW��GHVWR�HKHU�JLEW�HV�LQ�GHQ�)LU�

PHQ�7HLO]HLWDUEHLWVSOlW]H��,Q�GHQ�XQWHUVXFKWHQ�)LUPHQ�EHVWHKHQ�7HLO]HLWDU�

EHLWVSOlW]H�YRUZLHJHQG�LQ�%HUHLFKHQ�GHU�6HNUHWDULDWH��7HOHIRQ��XQG�6FKUHLE�

DUEHLWHQ���GHU�3URGXNWLRQVYRUVWXIH�XQG�GHV�9HUNDXIV��

�����GDV�LVW�HLQH�NODVVLVFKH�7lWLJNHLW��GLH�DXFK�LQ�7HLO]HLW�YHUULFKWHW�
ZHUGHQ�NDQQ��ZHLO�GD�JLEW�HV�VR�5LFKWPHQJHQ��ZLHYLHO�XQJHIlKU�HLQ�
'XUFKVFKQLWWVPLWDUEHLWHU�VFKDIIW�XQG�ZHQQ�HLQ�9ROOEHVFKlIWLJWHU�HL�
QHQ�:HUW�YRQ�����EHVRUJW��GDQQ�PDFKW�HLQH�7HLO]HLWNUDIW�PLW����:R�
FKHQVWXQGHQ�HWZD�GLH�+lOIWH�RGHU�HLQ�EL�FKHQ�PHKU�ZDKUVFKHLQOLFK�
VRJDU�QRFK�������$*�6R]LDOYHUVLFKHUXQJ�����

9LHOH�8QWHUQHKPHU,QQHQ�VLQG��ZLH�GLH�0lQQHU�XQG�GLH�3HUVRQDOYHUWUHWXQJHQ��

GHU�$XIIDVVXQJ��GD��TXDOLIL]LHUWH�$UEHLWVSOlW]H�XQG�)�KUXQJVSRVLWLRQHQ�PLW�

7HLO]HLWEHVFKlIWLJXQJ�QLFKW�YHUHLQEDU�VLQG�����YRUZLHJHQG�ZHLO�GRUW�.RPSH�

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

��� 1XU�HLQ�+DQGHOVXQWHUQHKPHU�NDQQ�VLFK�GLH�7HLO]HLWEHVFKlIWLJXQJ�YRQ�)�KUXQJVNUlIWHQ�YR U�
VWHOOHQ��,Q�/lQGHUQ�PLW�VHKU�ODQJHQ�gIIQXQJV]HLWHQ��]�%��86$��VHL��EHUKDXSW�NHLQ�D QGHUHV�
0RGHOO�SUDNWL]LHUEDU��ZHLO�PDQ�N|QQH�DXFK�YRQ�HLQHP�0DQDJHU�QLFKW�YHUODQJHQ��GD��HU�
UXQG�XP�GLH�8KU�DQZHVHQG�LVW� �
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WHQ]HQ�VFKZHU�]X�WHLOHQ�ZlUHQ��$EHU�GDU�EHU�KLQDXV�G�UIWH�HV�QRFK�HLQH�

PHUNZ�UGLJH��PlQQHUVSH]LILVFKH�8QYHUHLQEDUNHLW�]ZLVFKHQ�)�KUXQJVSRVLWL�

RQ�XQG�7HLO]HLWDUEHLW�JHEHQ���

�,��.|QQWHQ�6LH�VLFK�YRUVWHOOHQ��GD��LP�K|KHUHQ�0DQDJHPHQW�DXI�
7HLO]HLWHEHQH�JHDUEHLWHW�ZLUG"�;��(LJHQWOLFK�QLFKW��HLJHQWOLFK�NDQQ�
LFK�HV�PLU�QLFKW�YRUVWHOOHQ��:LU�KDEHQ�GHU]HLW�HLQH�6WHOOYHUWUHWHULQ��
DOVR�HLQH�'DPH��HLQHV�$EWHLOXQJVOHLWHUV��GLH�YHUKHLUDWHW�LVW�XQG�HLQ�
I�QIMlKULJHV�.LQG�KDW��GLH�KDW�GHU]HLW�HLQ�7HLO]HLWPRGHOO�YRQ������
ZLH�JHVDJW��GLH�LVW�GRFK�LQ�HWZDV�JHKREHQHUHP�0DQDJHPHQW��DOVR�
VWHOOYHUWUHWHQGH�$EWHLOXQJVOHLWHULQ��GD�NDQQ�LFK�HV�PLU�DEHU�ZLUNOLFK�
QXU�GHVZHJHQ�YRUVWHOOHQ�XQG�VLFK�GLH�*HVFKlIWVOHLWXQJ�QXU�GHVZHJHQ�
YRUVWHOOHQ��ZHLO�VLH�HEHQ�HLQH�)UDX�LVW�XQG�QLFKW�HLQ�0DQQ�XQG�LQVR�
IHUQ�KDW�PDQ�JHVDJW��QD�JXW��GDV�NDQQ�XQG�VROO�VR�VHLQ��ZHQQ�VLH�GDV�
XQEHGLQJW�ZLOO��ZDKUVFKHLQOLFK�HK�QXU�ELV�]XU�6FKXO]HLW�GHV�.LQGHV�
XQG�GDQQ�VROOWH�GDV�ZLHGHU�LQ�QRUPDOHQ�%DKQHQ�YHUODX�
IHQ������$*�%DQN�����

/HLFKW�LQV�$EVXUGH�JHKW�GLH�$UJXPHQWDWLRQ��GD��LQ�GHP��YRUJHU�FNWHQ��$O�

WHU��LQ�GHP�)�KUXQJVNUlIWH�]XPLQGHVW�VLQG��]ZLVFKHQ����XQG������'ULQJOLFK�

NHLW�GHU�9HUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�QLFKW�PHKU�LQ�GHP�

0D�H�JHJHEHQ�VHL�ZLH�YLHOOHLFKW�YRUKHU��1LFKW�EHGDFKW�ZLUG��GD��EHUHLWV�YRQ�

GHQ�]XN�QIWLJHQ�)�KUXQJVNUlIWHQ�HEHQ�MHQHV�(QJDJHPHQW�XQG�GLH�]HLWOLFKH�

$XIRSIHUXQJ�I�U�GDV�8QWHUQHKPHQ�YHUODQJW�ZHUGH��GLH�GLH�9HUHLQEDUNHLW�YRQ�

%HUXIV��XQG�)DPLOLHQDUEHLW�XQP|JOLFK�PDFKHQ��$EJHVHKHQ�GDYRQ��LVW�GDV�DQ�

JHJHEHQH�$OWHU�JHQDX�MHQHV��LQ�GHP���I�U�)UDXHQ�]XPLQGHVW���DP�HKHVWHQ�

.LQGHU�]X�EHWUHXHQ�XQG�]X�YHUVRUJHQ�VLQG���

x� -H�PHKU�)UDXHQ�LQ�GHU�%UDQFKH�DUEHLWHQ��GHVWR�HKHU�ZLUG�YRQ�GHQ�)LUPHQ�

7HLO]HLWDUEHLW�DQJHERWHQ��'LHV�WULIIW�LQVEHVRQGHUH�I�U�GHQ�+DQGHO�XQG�GHQ�%��

UREHUHLFK�]X��,PPHU�ZLHGHU�ZLUG�YRQ�)LUPHQLQKDEHU,QQHQ�GDUDXI�KLQJHZLH�

VHQ��GD��)UDXHQ��ZHQQ�VLH�DXV�GHU�(OWHUQNDUHQ]�]XU�FNNRPPHQ��XP�HLQH�5H�

GXNWLRQ�GHU�$UEHLWV]HLW�DQVXFKHQ��$XIJUXQG�GHV�DNXWHQ�$UEHLWVNUlIWHPDQJHOV�

ZLUG�GDUDXI�HLQJHJDQJHQ���

-H�OlQJHU�GLH�Z|FKHQWOLFKH�%HWULHEV]HLW�GHV�8QWHUQHKPHQV�RGHU�MH�HKHU�HV�DQ�

GHUH�EHWULHEOLFKH�6WUXNWXUHQ�HV�HUIRUGHUQ��GHVWR�HKHU�JUHLIW�PDQ�DXI�7HLO]HLW�

EHVFKlIWLJWH�]XU�FN��'DV�LVW�LQ�%HWULHEHQ�PLW�ODQJHQ�gIIQXQJV]HLWHQ�GHU�)DOO��

ZR�YRU�DOOHP�GLH�%HVHW]XQJ�GHU�5DQG]HLWHQ�GLH�8QWHUQHKPHQ�YRU�3UREOHPH�

VWHOOW��,Q�8QWHUQHKPHQ�PLW�7DJ��XQG�1DFKWEHWULHE�E]Z��EHL�VSH]LHOOHQ�$U�

EHLWVSOlW]HQ�PLW�JHULQJHUHP�$UEHLWVXPIDQJ�ZLUG�HEHQIDOOV�JUR�WHLOV�DXI�7HLO�

]HLWEHVFKlIWLJXQJ�]XU�FNJHJULIIHQ��'LHV�WULIIW�EHL�XQVHUHU�8QWHUVXFKXQJ�LQV�
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EHVRQGHUH�I�U�GDV�+DQGHOVXQWHUQHKPHQ��GDV�)RUVFKXQJVLQVWLWXW�XQG�GLH�6R]L�

DOYHUVLFKHUXQJ�]X��

�7HLO]HLW�LVW�EHL�XQV�JUXQGVlW]OLFK�P|JOLFK��HV�ZLUG�LQ�EHVWLPPWHQ�
7HLOHQ�GHV�8QWHUQHKPHQV�VRJDU�IRUFLHUW�HLQJHVHW]W�����,��,Q�ZHOFKHQ"�
;������]XP�%HLVSLHO�EHL�GHQ�6HNUHWlULQQHQ�����ZHQQ�PDQ�KLHU�6HNUHWD�
ULDWVNUlIWH�]X�EHVWLPPWHQ�8QWHUQHKPHQVWHLOHQ�]XRUGQHW��PDQ�MD�
QLFKW�LPPHU�GDQQ�DXFK�WDWVlFKOLFK�HLQH�9ROO]HLWNUDIW�EUDXFKW�XQG�
ZHQQ�KLHU�7HLO]HLWlTXLYDOHQWH�VR]XVDJHQ�HIIL]LHQWHU�HLQJHVHW]W�ZHU�
GHQ�N|QQHQ��LVW�GDV�QDW�UOLFK�YRQ�9RUWHLO��2GHU�]XP�%HLVSLHO�EHL�
5XQG�XP�GLH�8KU�'LHQVWHQ��ZLH�HV�EHL�XQV�EHL�GHU�9HUJLIWXQJVLQ�
IRUPDWLRQV]HQWUDOH�]XP�%HLVSLHO�GHU�)DOO�LVW��LVW�HV�QDW�UOLFK��ZDV�GLH�
7DJHVEHVHW]XQJ�DQEHODQJW��VLQQYROO��KLHU�PLW�7HLO]HLWNUlIWHQ�]X�DU�
EHLWHQ��GDPLW�LFK�HLQH�DXVUHLFKHQGH�0HQJH�DQ�$UEHLWVNUlIWHQ�]XU�
9HUI�JXQJ�KDEH�����������$*�:LVVHQVFKDIW�����

,Q�PDQFKHQ�GLHVHU�)LUPHQ�ZLUG�DX�HUGHP�lOWHUHQ�$UEHLWQHKPHU,QQHQ�QDKH�

JHOHJW��HLQHQ�JOHLWHQGHQ�hEHUJDQJ�LQ�GLH�3HQVLRQ�]X�ZlKOHQ��GDV�KHL�W��GH�

IDFWR�7HLO]HLW�DUEHLWHQ���

x� -H�IODFKHU�GLH�EHWULHEOLFKH�2UJDQLVDWLRQVVWUXNWXU��GHVWR�HKHU�ZROOHQ�DXFK�GLH�

%HVFKlIWLJWHQ�HLQH�$UEHLWV]HLWUHGXNWLRQ���'LHV�ZLUG�YRQ�GHQ�8QWHUQHKPHU,Q�

QHQ�GDUDXI�]XU�FNJHI�KUW��GD��DXIJUXQG�GHU�JHULQJHQ�$XIVWLHJVP|JOLFKNHLWHQ�

GLH�%HVFKlIWLJWHQ�DXFK�NHLQH�NDUULHUHPl�LJHQ�%HQDFKWHLOLJXQJHQ�I�UFKWHQ�

P��WHQ��'LHV�JLOW�ZLHGHUXP�I�U�GHQ�+DQGHO��GDV�)ULVHXUXQWHUQHKPHQ��GLH�

6FKXOH�XQG�GHQ�6R]LDOYHUHLQ��

1XU�HLQ�9RUJHVHW]WHU�VSULFKW�VLFK�GH]LGLHUW�JHJHQ�7HLO]HLWDUEHLW�DXV��LQ�GHVVHP�

VSH]LHOOHQ�$UEHLWVEHUHLFK�LVW�GLH�5HGXNWLRQ�GHU�$UEHLWV]HLW�ELVKHU�DXFK�QRFK�

QLFKW�P|JOLFK��:LH�KRFK�GLH�$N]HSWDQ]�JHJHQ�EHU�7HLO]HLWDUEHLW�LVW��KlQJW�SUL�

PlU�YRQ�GHQ�9RUWHLOHQ�DE��GLH�VLFK�I�U�GLH�)LUPHQ�GDUDXV�HUJHEHQ����

8QWHUQHKPHU,QQHQ�N|QQHQ�VLFK�LQ�GHQ�,QWHUYLHZV�NDXP�MH�GDYRQ�O|VHQ��QXU�DQ�

)UDXHQ�]X�GHQNHQ��ZHQQ�VLH�YRQ�7HLO]HLW�VSUHFKHQ��6R�ZHUGHQ�DXFK�GLH�9RUWHLOH�

DQ�ZHLEOLFKHQ�7HLO]HLWNUlIWHQ�DEJHKDQGHOW��6LH�ZHUGHQ�DOV�lX�HUVW�PRWLYLHUW�EH�

VFKULHEHQ��EHVRQGHUV�ZHQQ�VLH�DXV�GHU�.DUHQ]�]XU�FNNHKUHQ�XQG�GHU�%HVFKUlQ�

NXQJ�DXI�+DXVKDOW�XQG�.LQGHU��EHUGU�VVLJ�VLQG��(V�GUlQJW�VLFK�GLH�)UDJH�DXI��

ZLH�PRWLYLHUW�P|JOLFKHUZHLVH�0lQQHU�LQ�GHUVHOEHQ�6LWXDWLRQ�ZlUHQ��'DKHU�VHL�

GLH�$UEHLWVOHLVWXQJ�GHU�WHLO]HLWEHVFKlIWLJWHQ�)UDXHQ�LP�9HUJOHLFK�]X�MHQHU�GHU�

9ROO]HLWDUEHLWHQGHQ�EHVVHU���

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

��� =X�lKQOLFKHQ�(UJHEQLVVHQ�JHODQJW�)LQGHU������ �
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�0HLVWHQV��MD��PHLVWHQV�ZROOHQ�GLH�LQ�GLH�7HLO]HLW��-D��GDV�LVW�GDQQ�
HLQIDFKHU��GLH�NDQQ�PDQ�GDQQ�VFKRQ�EHVVHU�LQWHJULHUHQ��GLH�7HLO]HLW�
NUlIWH��ZHLO�ZLU�MD�VRZLHVR�7HLO]HLWNUlIWH�EUDXFKHQ�XQG�YRU�DOOHP��
GLH�7HLO]HLWNUlIWH��GLH�VFKRQ�HLQPDO�LQ�.DUHQ]��DOVR�GLH�/HXWH��GLH�
VFKRQ�HLQPDO�LQ�.DUHQ]�ZDUHQ��GLH�OHUQHQ�HV�]X�VFKlW]HQ�]X�DUEHLWHQ��
DOVR�QLFKW�QXU�+DXVDUEHLW�XQG�.LQGHU�HU]LHKHQ��DOVR��GLH�VLQG�IURK��
ZHQQ�VLH�ZLHGHU�DUEHLWHQ�N|QQHQ��ZHQQ�VLH�ZLHGHU�DXV�GHP�+DXV�
KDOWVWURWW�KHUDXVNRPPHQ�XQG�LQ�HLQH�DQGHUH�8PJHEXQJ�NRPPHQ��
GLH�VLQG�LUUVLQQLJ�W�FKWLJ��DOVR�GLH�OHLVWHQ�LQ�GLHVHU�NXU]HQ�=HLW�RIW�
PHKU��DOV�ZLU�Z�UGHQ�VLH�JDQ]WDJV�EHVFKlIWLJHQ�������$*�+DQGHO��
����

'LH�JHULQJHUH�$UEHLWV]HLW�KlWWH�DXFK�GHQ�9RUWHLO��GD��GLH�$UEHLWQHKPHU,QQHQ�

ZHQLJHU�EHODVWHW�XQG�GDGXUFK�DXFK�VHOWHQHU�NUDQN�VHLHQ��

�:LU�KDEHQ��JODXEH�LFK��HLQH�VHKU�JUR�H�$Q]DKO�DQ�WHLO]HLWEHVFKlIWLJ�
WHQ�0�WWHUQ�XQG�9lWHUQ�]XP�7HLO�XQG�GLH�hEHUOHJXQJ�VWHKW�KDOW�GD�
KLQWHU��GD��HLQ��EHUODVWHWHU���EHUIRUGHUWHU�0LWDUEHLWHU�DXFK�NHLQ�JX�
WHU�%HWUHXHU�VHLQ�ZLUG��DOVR�GDV�LVW�VR��GD��DXFK�HLQ�6W�FNFKHQ�/HJL�
WLPDWLRQ�QDFK�DX�HQ��MD��LFK�Z�UGH�VDJHQ��HLQH�PLWDUEHLWHURULHQWLHUWH�
3HUVRQDOSROLWLN�QLFKW�XQEHGLQJW�JXWWLHUW�ZLUG��DOVR�YRQ�VHLWHQ�GHV�
$XIWUDJJHEHUV�RGHU�DXFK�LQWHUQ�������$*�6R]LDOYHUHLQ�����

$Q�ZHLWHUHQ�9RUWHLOHQ�ZHUGHQ�GLH�VFKRQ�YRQ�GHU�3HUVRQDOYHUWHUWXQJ�XQG�GHQ�

%HVFKlIWLJWHQ�VHOEVW�EHVFKULHEHQHQ�JHQDQQW��'LH�%HVHW]XQJ�YRQ�5DQG]HLWHQ��GDV�

NRVWHQJ�QVWLJH�$EIHGHUQ�EHWULHEOLFKHU�$UEHLWVVSLW]HQ��.RPSHQVDWLRQ�EHL�XU�

ODXEV��RGHU�NUDQNKHLWVEHGLQJWHQ�3HUVRQDODXVIlOOH�HWF���

:HQQ�8QWHUQHKPHQ�1DFKWHLOH�YRQ�7HLO]HLWEHVFKlIWLJXQJ�QHQQHQ��
ZLUG�HV�QRFK�GHXWOLFKHU�DOV�EHL�GHQ�9RUWHLOH��GD��VLH�GDEHL�LPSOL]LW�
XQG�H[SOL]LW�YRQ�)UDXHQ�VSUHFKHQ��7HLO]HLWEHVFKlIWLJWHQ�PDQJOH�HV�
DQ�)OH[LELOLWlW��LQVEHVRQGHUH�)UDXHQ�ZROOWHQ�LPPHU�QXU�YRUPLWWDJV�
DUEHLWHQ�XQG�HV�VHL�lX�HUVW�VFKZLHULJ��WHLO]HLWEHVFKlIWLJWH�)UDXHQ�I�U�
GLH�1DFKPLWWDJVVWXQGHQ�]X�ILQGHQ����7HLO]HLWEHVFKlIWLJWHQ�QLFKW�EH�
UHLW��EHU�HLQ�EHVWLPPWHV�$XVPD��DQ�6WXQGHQ�KLQDXV�]X�DUEHLWHQ��VLH�
VHLHQ�QLFKW�EHUHLW��$UEHLWV]HLW�YDULDWLRQHQ��LQ�.DXI�]X�QHKPHQ��HWZD�
GLH�VDLVRQ��RGHU�DXIWUDJVEHGLQJWH�$XIVWRFNXQJ�E]Z��$EVWXIXQJ�GHU�
$UEHLWV]HLW��

0DQFKH�$UEHLWJHEHU,QQHQ�VLQG�DXFK�GHU�$XIIDVVXQJ��GD��WHLO]HLWDUEHLWHQGH�3HU�

VRQHQ�DXIJUXQG�LKUHU�JHULQJHUHQ�$UEHLWV]HLW�QLFKW��EHU�GDV�:LVVHQ�XQG�(UIDK�

UXQJ�YRQ�9ROO]HLWEHVFKlIWLJWHQ�YHUI�JHQ�N|QQHQ��,KQHQ�IHKOH�HV�DQ�.QRZ�KRZ���

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

��� 'LYHUVH�(UKHEXQJHQ�EH]�JOLFK�GHV�JHZ�QVFKWHQ�$XVPD�HV�XQG�GHU�JHZ�QVFKWHQ�/DJH�GHU�
$UEHLWV]HLW�ZHLVHQ�MHGRFK�GDUDXI�KLQ��GD��GLHV�QXU�I�U�HLQH�0LQGHUKHLW�YRQ�)UDXHQ�JH OWH��
*HQHUHOO�XQEHOLHEW�VHLHQ�DOOHUGLQJV�GLH�5DQG]HLWHQ�LQ�GHQ�8QWHUQHKPHQ��DOVR�VSlW�DEHQGV��
DQ�6DPVWDJHQ�HWF��9JO��KLHU]X�:XSSHUWDOHU�.UHLV�H�9������ �
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�-D��ZHQQ�HV�>GLH�7HLO]HLWEHVFKlIWLJXQJ@�EHZLOOLJW�ZLUG��ZHQQ�HV�
GLHQVWOLFK�WUDJEDU�LVW��DEHU�QXU�LVW�MD�GHU�GDQQ�LP�'LHQVW�DXFK�QLFKW�
JHEUDXFKEDU��,��:LHVR"�;��-D��ZHLO�HU�QLFKWV�NDQQ�GDQQ��ZHQQ�HU�QXU�
LQ�GHU�:RFKH�HLQ�0DO�GD�LVW�RGHU�HLQ�SDDU�6WXQGHQ�GD�LVW��7HLO]HLW��,��
'DQQ�NDQQ�HU�ZHQLJHU"�;��-D��VLFKHU�NDQQ�HU�ZHQLJHU��ZHLO�HU�MD�NHL�
QH�(UIDKUXQJ�PHKU�NULHJW��,��(U�EUDXFKW�GDQQ�GRSSHOW�VR�ODQJH"�;��
-D��LVW�MD�NODU��ZHQQ�LFK�GLH�+lOIWH�GD�ELQ��GDQQ�NDQQ�LFK�YRP�'LHQVW�
OLFKHQ�JHQDX�QXU�GLH�+lOIWH�ZLVVHQ��,��,VW�GDV�VFKRQ�VR"�;��6LFKHU��
GDV�LVW�MD�NODU��:HQQ�6LH�KHXWH�HLQ�,QVWUXPHQW�VSLHOHQ�XQG�6LH�VSLH�
OHQ�GLH�+lOIWH�YRQ�HLQHP�DQGHUHQ��ZHUGHQ�6LH�YLHOOHLFKW�HLQ�EL�FKHQ�
PHKU�ZLH�GLH�+lOIWH�N|QQHQ��DEHU�ZHLW�ZHJ�VHLQ�YRP�6FKX���8QG�
ZHQQ�LFK�GDQQ�GLH�4XDOLILNDWLRQ�JHUDGH�VR�KDOEZHJV�HUUHLFKW�KDEH��
GDQQ�LVW�JDQ]�YRUEHL��JODXEH�LFK��ZHLO�ZHQQ�LFK�PLU�GDV�OHLVWHQ�NDQQ��
GD��LFK�GD�DXI�7HLO]HLW�KHUJHKH��GDQQ�KDEH�LFK�GHQ�.RSI�VRZLHVR��
ZHQQ�LFK�]ZHL�'ULWWHO�GDKHLP�ELQ�RGHU�GUHL�9LHUWHO�GDKHLP�ELQ��GDQQ�
KDEH�LFK�LKQ�HK�QLFKW�PHKU�LP�'LHQVW�������$*�%0������

(LQ�ZHLWHUHU�1DFKWHLO��GHU�VLFK�DEHU�XQPLWWHOEDU�HKHU�DXI�GLH�$UEHLWV]XIULHGHQ�

KHLW�GHU�7HLO]HLWEHVFKlIWLJWHQ�VHOEVW�DXVZLUNW��VHL��GD��7HLO]HLWEHVFKlIWLJWH�QLFKW�

LQ�GHP�0D�H�ZLH�9ROO]HLWDUEHLWHQGH�LQ�GLH�%HOHJVFKDIW�XQG�LQ�GHQ�EHWULHEOLFKHQ�

6WUXNWXUHQ�LQWHJULHUW�VLQG��'LH�IHKOHQGH�,QWHJUDWLRQ�YRQ�7HLO]HLWEHVFKlIWLJWHQ�LQ�

GHU�%HOHJVFKDIW�]HLJH�VLFK�LQVEHVRQGHUH�EHL�HLQLJHQ�WHLO]HLWEHVFKlIWLJWHQ�0lQ�

QHUQ���

%HL�GHQ�1DFKWHLOHQ�YRQ�7HLO]HLWDUEHLW�ZHUGHQ�GLH�]XVlW]OLFKHQ�.RVWHQ���LP�*H�

JHQVDW]�]X�GHQ�.RVWHQYRUWHLOHQ����GLH�GXUFK�7HLO]HLWDUEHLW�HQWVWHKHQ�VHKU�ZRKO�

HUZlKQW��(LQHUVHLWV�EHGHXWH�MHGH�]XVlW]OLFKH�$UEHLWVNUDIW�HLQH�6WHLJHUXQJ�GHU�

)L[NRVWHQ�ZDV�GLH�$XVVWDWWXQJ�HLQHV�$UEHLWVSODW]HV�XQG�GHQ�9HUZDOWXQJVDXI�

ZDQG�EHWULIIW��7HLO]HLWDUEHLW�ZHUGH�DEHU�LQVEHVRQGHUH�EHL�%HVVHUYHUGLHQHQGHQ�

WHXUHU��:�UGHQ�HWZD�DQVWHOOH�HLQHV�9ROO]HLWEHVFKlIWLJWHQ�PLW����������6FKLOOLQJ�

(LQNRPPHQ��]ZHL�7HLO]HLWDUEHLWHQGH�HLQJHVWHOOW�ZHUGHQ��HUK|KHQ�VLFK�GLH�$XV�

JDEHQ�GHV�'LHQVWJHEHUV��ZHLO�GLH�+|FKVWEHPHVVXQJVJUXQGODJH�I�U�GLH�6R]LDO�

YHUVLFKHUXQJ�GHU]HLW�EHL�FD�����������6FKLOOLQJ�OLHJW��$EHU�ZLH�HUZlKQW��ZLUG�GLH�

UHODWLYH�.RVWHQJ�QVWLJNHLW�YRQ�7HLO]HLWDUEHLW�EHL�QLHGULJHUHQ�(LQNRPPHQ��HEHQ�

IDOOV�DXIJUXQG�GHU�VWHXHUOLFKHQ�%HJ�QVWLJXQJ��QLFKW�DOV�9RUWHLO�GHNODULHUW���

=XVDPPHQIDVVXQJ�

7HLO]HLW�LVW�DOVR�PHKU��PHKU�I�U�)UDXHQ��0HKUDUEHLW�I�U�.ROOHJ,QQHQ��PHKU�9HU�

ZDOWXQJVDXIZDQG��PHKU�.RVWHQ��PHKU�/HLVWXQJ��PHKU�)UHL]HLW��PHKU�=HLW�I�U�

.LQGHU���DEHU�ZHQLJHU�I�U�0lQQHU��
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,Q����GHU�LQ�GLH�8QWHUVXFKXQJ�HLQEH]RJHQHQ����)LUPHQ�DUEHLWHQ�DXFK�0lQQHU�LQ�

7HLO]HLW��%H]RJHQ�DXI�GLH�*HVDPW]DKO�GHU�%HVFKlIWLJWHQ�GHU�XQWHUVXFKWHQ�8QWHU�

QHKPHQ�VLQG�FD�����3UR]HQW�DOOHU�ZHLEOLFKHQ�XQG�FD����3UR]HQW�DOOHU�PlQQOLFKHQ�

$UEHLWQHKPHU,QQHQ�WHLO]HLWEHVFKlIWLJW��'LH�(LQVWHOOXQJ�JHJHQ�EHU�0lQQHU�

7HLO]HLWDUEHLW��GLH�%HUHLWVFKDIW�YRQ�0lQQHUQ��LKUH�$UEHLWV]HLW�]X�UHGX]LHUHQ�XQG�

GLH�$EZlJXQJ�YRQ�9RU��XQG�1DFKWHLOHQ��GLH�VLFK�GXUFK�7HLO]HLW�I�U�)LUPHQ�XQG�

%HVFKlIWLJWH�HUJHEHQ��ODVVHQ�LQ�6XPPH�GHQ�6FKOX��]X��7HLO]HLWDUEHLW�I�U�0lQQHU�

LVW�HLJHQWOLFK�NHLQ�HUQVWKDIW�JHI�KUWHV�7KHPD��

'UHL�9LHUWHO�DOOHU�PLWWHOV�)UDJHERJHQ�%HIUDJWHQ���0lQQHU�PLW�.LQGHUQ���ILQGHQ�

HV�DOOJHPHLQ�JHVHKHQ�SRVLWLY��ZHQQ�0lQQHU�LKUH�$UEHLWV]HLW�DXV�IDPLOLlUHQ�

*U�QGHQ�UHGX]LHUHQ��(V�EOHLEH�PHKU�=HLW�I�U�GLH�.LQGHU��DOV�]ZHLWHV�I�U�+DXV��

XQG�)DPLOLHQDUEHLW��GULWWHQV�ZHUGH�GLH�*OHLFKEHUHFKWLJXQJ�]ZLVFKHQ�0DQQ�XQG�

)UDX�JHI|UGHUW���

,P�*HJHQVDW]�]X�GLHVHP�%HNHQQWQLV�WDVWHQ�VLH�LKUH�HLJHQH�$UEHLWV]HLW�QLFKW�HQW�

VFKHLGHQG�DQ��1XU����3UR]HQW�ZROOHQ�LKUH�GHU]HLWLJH�$UEHLWV]HLW�UHGX]LHUHQ���QXU�

HLQ�)�QIWHO�GDYRQ�KDW�HV�VFKRQ��PHLVW�YHUJHEOLFK��YHUVXFKW��5HGX]LHUW�ZHUGHQ�

VROOHQ�LQ�GHU�5HJHO�QXU�GLH�hEHUVWXQGHQ��YRQ�GHQ�0lQQHUQ��GLH�hEHUVWXQGHQ�OHL�

VWHQ������GHU�%HIUDJWHQ���P|FKWHQ�GDV�QXU����3UR]HQW�lQGHUQ��

-HQH��GLH�%HUHLWVFKDIW�]HLJHQ��LKUH�HLJHQH�$UEHLWV]HLW�]X�UHGX]LHUHQ��GHQNHQ�GD�

EHL�HEHQIDOOV�]XHUVW�DQ�GLH�.LQGHU��GDQQ�DQ�GLH�SDUWQHUVFKDIWOLFKH�$XIWHLOXQJ�GHU�

+DXV��XQG�)DPLOLHQDUEHLW��XQG�GDUDQ��PHKU�=HLW�I�U�VLFK�VHOEVW�]X�KDEHQ��

'D��YLHO�DQ�GHU�%HUHLWVFKDIW�GHU�0lQQHU�VHOEVW�OLHJW��]HLJW�DXFK�GDV�(UJHEQLV��

GD��PHKU�DOV�GHU�+lOIWH�GHU�%HIUDJWHQ�VHLWHQV�GHU�)LUPHQOHLWXQJ�NHLQH�QHQQHQV�

ZHUWHQ�:LGHUVWlQGH�EHL�HLQHU�JHZ�QVFKWHQ�$UEHLWV]HLWUHGXNWLRQ�HUZDUWHW��(EHQ�

IDOOV�JODXEHQ�YLHOH�%HIUDJWHQ��GD��VLH�EHL�LKUHQ�.ROOHJ,QQHQ�DXI�9HUVWlQGQLV�VWR�

�HQ�Z�UGHQ��

=XPLQGHVW�EH]�JOLFK�GHU�)LUPHQ�G�UIWH�GLHVH�(LQVFKlW]XQJ�QLFKW�JDQ]�ULFKWLJ�

OLHJHQ��)LUPHQOHLWXQJHQ�XQG�%HWULHEVUlW,QQHQ�GHU�XQWHUVXFKWHQ�)LUPHQ�KDEHQ�

]ZDU�DXFK�SULQ]LSLHOO�QLFKWV�JHJHQ�UHGX]LHUWH�$UEHLWV]HLWHQ�7HLO]HLW�HLQ]XZHQ�

GHQ��UHDO�DEHU�QXU�EHL�)UDXHQ��,Q�GHU�EHWULHEOLFKHQ�3UD[LV�ILQGHQ�VLFK�7HLO]HLWDU�

EHLWVSOlW]H�DXFK�YRU�DOOHP�GRUW��ZR�VWUXNWXUHOO�HKHU�)UDXHQ�]X�ILQGHQ�VLQG��$OV�

EHVRQGHUHV�3UREOHP�ZHUGHQ�7HLO]HLWDUEHLWVSOlW]H�LQ�)�KUXQJVSRVLWLRQHQ�JHZHU�

WHW��ZREHL�GLH�$UJXPHQDWLRQ�JHOHJHQWOLFK�VR�DEVXUGH�)RUPHQ�DQQLPPW��GD��NODU�

ZLUG��GD��GDV�3UREOHP�DXI�HLQHU�DQGHUHQ�(EHQH�]X�VXFKHQ�LVW��0DFKWYHUOXVW��
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.RQNXUUHQ]��]ZLVFKHQ�0lQQHUQ���8QHQWEHKUOLFKNHLWVGHQNHQ��'HOHJDWLRQVIlKLJ�

NHLW�HWF��

9RQ�DOOHQ�%HIUDJWHQ�ZHUGHQ�9RUWHLOH�XQG�1DFKWHLOH�GHU�7HLO]HLWDUEHLW�JHVHKHQ��

'LH�0lQQHU�GLH�EHUHLWV�7HLO]HLW�DUEHLWHQ��ILQGHQ�VLH�GXUFKZHJV�YRUWHLOKDIW��DOOHU�

GLQJV�DUEHLWHQ�VLH�LQ�VHKU�SULYLOHJLHUWHQ�%HUHLFKHQ��0lQQHU��GLH�VLFK�PLW�7HLO]HLW�

QXU�JHGDQNOLFK�DXVHLQDQGHUVHW]HQ��EHI�UFKWHQ�YHUULQJHUWH�.DUULHUHFKDQFHQ��HLQH�

ZHLWHUH�,QWHQVLYLHUXQJ�LKUHU�$UEHLW�XQG�ZHQLJ�0|JOLFKNHLWHQ��ZLHGHU�DXI�HLQHQ�

9ROO]HLWDUEHLWVSODW]�]XU�FNNHKUHQ�]X�N|QQHQ��ZHQQ�VLH�GDV�P|FKWHQ��'LH�EHIUDJ�

WHQ�3HUVRQDOYHUWUHWXQJHQ�VHKHQ�ZHQLJ�1DFKWHLOH�XQG�ZHQLJ�9RUWHLOH��$P�HKH�

VWHQ�NRVWHQVHLWLJH�1DFKWHLOH�I�U�GLH�%HWULHEH��NDUULHUHPl�LJH�I�U�GLH�%HVFKlIWLJ�

WHQ��9RUWHLOH�LQ�SXQFWR�$UEHLWV]XIULHGHQKHLW�XQG�DOV�$OWHUQDWLYH�]X�VRQVW�XQYHU�

PHLGEDUHQ�.�QGLJXQJHQ��'LH�8QWHUQHKPHQ�JHKHQ�GDYRQ�DXV��GD��7HLO]HLW�HLQH�

JXWH�0|JOLFKNHLW�I�U�)UDXHQ�LVW��%HUXI�XQG�)DPLOLH�]X�YHUHLQEDUHQ��GHPHQVWSUH�

FKHQG�VHKHQ�VLH�DXFK�9RU��XQG�1DFKWHLOH��(LQHUVHLWV�KRKH�0RWLYDWLRQ��JXWH�$U�

EHLWVOHLVWXQJ��DQGHUHUVHLWV�,QIOH[LELOLWlW�XQG�8QYHUOl�OLFKNHLW��VFKOHFKWH�,QWHJUD�

WLRQ�LQ�EHWULHEOLFKH�$EOlXIH��:DUXP�GDV�EHL�0lQQHUQ�PLW�.LQGHUQ��GLH�LKUH�

+DXVKDOWV��XQG�)DPLOLHQDUEHLW�HUQVW�QHKPHQ��DQGHUV�VHLQ�VROO��NRQQWHQ�VLH�QLFKW�

VFKO�VVLJ�YHUPLWWHOQ���

8QWHU�GHP�6WULFK�ZLHJHQ�GLH�9RUWHLOH�GHU�7HLO]HLWDUEHLW�GLH�1DFKWHLOH�I�U�DOOH�

%HWHLOLJWHQ�RIIHQEDU�]LHPOLFK�DXI��VRGD��HLQH�DPELYDOHQWH�+DOWXQJ�GD]X��EULJ�

EOHLEW���


