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'LH�QHXH�%%*-,QWHUQHWVHLWH�LVW�GD� 
9RLFL�OD�PLVH�j�MRXU�GX�VLWH�ZZZ�E-E-J�LQIR 

&HOD�IDLW�XQ�FHUWDLQ�WHPSV�TXH�OH�
VLWH�GH�Oµ$%%�DYDLW�EHVRLQ�GµrWUH�UD�
IUDLFKL��'HSXLV�ORQJWHPSV��OD�VHXOH�
UXEULTXH�UpJXOLqUHPHQW�UDMHXQLH�HW��
SDU�FRQVpTXHQW��YLVLWpH�SDU�OHV�
PHPEUHV�GH�O¶$%%��pWDLW�FHUWDLQH�
PHQW�OD�JDOHULH�GH�SKRWRV�SULVHV�
ORUV�GHV�pYpQHPHQWV��$ILQ�G¶\�UHPp�
GLHU��)RONHUW�+HUO\Q�HW�)HUQDQG�
6DPVRHQ�DYDLW��GHSXLV�O¶pWp��HQWUH�
SULV�GH�WUDYDLOOHU�VXU�XQH�WRXWH�QRX�
YHOOH�PLVH�HQ�SDJH�GX�VLWH��&H�SURMHW�
D�SX�HQILQ�EULOODPPHQW�rWUH�FRQFUp�
WLVp�SDU�FHWWH�QRXYHOOH�SUpVHQWDWLRQ�
GH�FH�TXH�QRXV�VRPPHV�HW�FH�TXH�
O¶$%%�UHSUpVHQWH��$LQVL�OH�VLWH�GH�
YLHQGUD�j�QRXYHDX�XQ�IRUXP�LQWH�
UDFWLI�SRXU�QRV�PHPEUHV�-�HW�FHOOHV�
HW�FHX[�TXL�YRXGUDLHQW�OH�GHYHQLU� 

6HLW�OlQJHUHP�ZDU�NODU��GD��GLH�,Q�
WHUQHWVHLWH�GHU�%%*�HLQHU�JUXQGOH�
JHQGHQ�(UQHXHUXQJ�EHGXUIWH��'HU�
HLQ]LJH�%HUHLFK��GHU�ELVODQJ�VWHWV�
DXI�GHQ�QHXHQ�6WDQG�JHEUDFKW�XQG�
GDKHU�YRQ�GHQ�0LWJOLHGHUQ�GHU�%%*�
EHVXFKW�ZXUGH��ZDU�VLFKHUOLFK�GLH�
)RWRJDOHULH��8P�KLHU�$EKLOIH�]X�
VFKDIIHQ��KDEHQ�)RONHUW�+HUO\Q�XQG�
)HUQDQG�6DPVRHQ�VHLW�6RPPHU�DQ�
HLQHU�Y|OOLJ�QHXHQ�*HVWDOWXQJ�GHU�
:HEVHLWH�JHDUEHLWHW��'LHVH�QHXH��
NODUH�XQG�VDXEHUH�'DUVWHOOXQJ�GHV�
VHQ��ZHU�ZLU�VLQG�XQG�ZRI�U�ZLU�VWH�
KHQ��EULQJW�GLHVHV�3URMHNW�QXQ�]XP�
$EVFKOX���'HUJHVWDOW�ZLUG�XQVHUH�
6HLWH�ZLHGHU�]X�HLQHP�LQWHUDNWLYHQ�
)RUXP�I�U�XQVHUH�0LWJOLHGHU�–�XQG�
GLHMHQLJHQ��GLH�HV�ZHUGHQ�P|FKWHQ�� 
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'LH�%%*�WUDXHUW�XP�+XEHUW�+LHUO 

'U��+XEHUW�+LHUO��ODQJMlKULJHV�0LWJOLHG�GHU�%HOJLVFK-
%D\HULVFKHQ�*HVHOOVFKDIW�XQG�YRQ������ELV������%%*-
9L]HSUlVLGHQW�GHU�ED\HULVFKHQ�/DQGHVJUXSSH��LVW��JXW�HL�
QHQ�0RQDW�QDFK�VHLQHP�����*HEXUWVWDJ��I�U�LPPHU�YRQ�
XQV�JHJDQJHQ�� 

'HU�JHE�UWLJH�2EHUSIlO]HU�VWXGLHUWH�LQ�
:HLKHQVWHSKDQ�$JUDUZLVVHQVFKDIW�XQG�
EHJDQQ�QDFK�GHU�3URPRWLRQ�VHLQHQ�$XI�
VWLHJ�DQ�GLH�6SLW]H�GHU�ED\HULVFKHQ�0L�
QLVWHULDOE�URNUDWLH��6R�ZXUGH�HU�YRQ�
�����GDPLW�EHWUDXW��GDV�GDPDOV�QHXDUWL�
JH�Ä%U�VVHOHU�,QIRUPDWLRQVE�UR³�GHV�
)UHLVWDDWV��GLH�VSlWHUH�Ä%D\HULVFKH�9HU�
WUHWXQJ�EHL�GHU�(XURSlLVFKHQ�8QLRQ³��
DXI]XEDXHQ�XQG�]X�OHLWHQ��'DPLW�ZDU�
+XEHUW�+LHUO�ELV������LQ�SHUVRQDP�GLH�
Ä%D\HULVFKH�*HVDQGWVFKDIW³�LQ�%U�VVHO� 

'LHVH�YHUDQWZRUWXQJVYROOH�$XIJDEH�ZDU�
GLH�*HEXUWVVWXQGH�GHV�ED\HULVFKHQ�(X�
URSlHUV�+LHUO��Ä(XURSD�GHU�5HJLRQHQ�–�
HLQH�,GHH�VHW]W�VLFK�GXUFK³�ZDU�IROJH�
ULFKWLJ�HLQ�YRQ�LKP�KHUDXVJHJHEHQHV�
%XFK��PLW�GHP�HU�KDOI��GLH�VSH]LILVFK�
ED\HULVFKH�/HVDUW�GHU�=XNXQIW�(XURSDV�
]X�XQWHUPDXHUQ�� 

(U�ZDU�DXFK�GHU�LGHDOH�0DQQ��GHU�GDQQ�
�����/HLWHU�GHU�$EWHLOXQJ�Ä%XQGHVUDW³�
LQ�GHU�%D\HULVFKHQ�9HUWUHWXQJ�LQ�%RQQ�
ZXUGH�XQG�GHP�PDQ�HV�]XWUDXWH��GLH�
QHXH�9HUWUHWXQJ�LQ�%HUOLQ�DXI]XEDXHQ�
XQG�]X�OHLWHQ��+XEHUW�+LHUO�ZDU�)DFK�
PDQQ�LQ�6DFKHQ�0LQLVWHULDOE�URNUDWLH�
XQG�'LSORPDWLH�]XJOHLFK��ZHOWJHZDQGW��
ERGHQVWlQGLJ��OR\DO�XQG�HLQIDFK�V\PSD�
WKLVFK��'LH�LGHDOH�%HVHW]XQJ�DOVR�� 

�����ZHFKVHOWH�HU�–�OlQJVW�LP�5DQJ�HL�
QHV�0LQLVWHULDOGLULJHQWHQ�–�LQ�GHQ�5X�
KHVWDQG��)�U�LKQ�ZDU�HV�QDW�UOLFK�HLQ�
8QUXKHVWDQG��'HQQ�DE�VRIRUW�NRQQWH�HU�
VLFK�LQWHQVLY�GHP�ZLGPHQ��ZDV�LKP�
JDQ]�EHVRQGHUV�DP�+HU]HQ�ODJ��VHLQHU�
LKP�]XU�QHXHQ�+HLPDW�JHZRUGHQHQ�
6WDGW�)UHLVLQJ�VRZLH�GHU�%HOJLVFK-
%D\HULVFKHQ�*HVHOOVFKDIW��LQ�GHU�HU�YRQ�

�����ELV�NXU]�YRU�VHLQHP�7RG�GDV�$PW�
GHV�9L]HSUlVLGHQWHQ�EHNOHLGHWH��:HLO�
+XEHUW�+LHUO�GLH�0HQVFKHQ�PRFKWH��
PRFKWHQ�VLH�DXFK�LKQ��(U�ZDU�QLH�HLQ�
0DQQ�GHU�V�IILVDQWHQ�.RPPHQWDUH��
VRQGHUQ�VWHWV�JHVWDOWHQG��VHOEVW�+DQG�
DQOHJHQG��6HLQH�YHUELQGOLFKH�XQG�YHU�
ELQGHQGH�$GHU�KDW�HU�]XP�:RKOH�DQGH�
UHU�HLQJHVHW]W�XQG�9HUDQWZRUWXQJ��EHU�
QRPPHQ��(U�WUDI�LPPHU�HLQHQ�YHUV|KQ�
OLFKHQ�7RQ��$XVJOHLFK��0D��XQG�0LWWH�
ZDUHQ�VHLQH�.RRUGLQDWHQ�� 

9RQ������ELV������ZDU�HU�GDU�EHU�KLQ�
DXV�.XOWXUUHIHUHQW�GHU�6WDGW�)UHLVLQJ��
(U�OLHEWH�.XOWXU�XQG�.XQVW�XQG�OLH��GHU�
%%*�VHLQ�ZHLW�YHU]ZHLJWHV�1HW]ZHUN�GD�
EHL�]XJXWH�NRPPHQ��+XEHUW�+LHUO�ZDU�
HLQ�JHHUGHWHU�ED\HULVFKHU�&KULVWHQ�
PHQVFK��IHVW�IXQGDPHQWLHUW�LQ�GHU�+HL�
PDW��LP�*ODXEHQ�XQG�LP�*HLVW��+XEHUW�
+LHUO��GDV�ZDU�GHU�VWHWV�SRVLWLYH�ED\HUL�
VFKH�'UHLNODQJ�DXV�XQEHLUUEDUHP�2SWL�
PLVPXV��KHU]OLFKHU�0HQVFKOLFKNHLW�XQG�
QDW�UOLFKHP�*RWWYHUWUDXHQ�� 

*HVSUlFKH�PLW�LKP�ZDUHQ�LPPHU�DQUH�
JHQG�XQG�EHUHLFKHUQG��:HQQ�PDQ�LKQ�
DQULHI��YHUVWDQG�PDQ�]ZDU�RIWPDOV�]ZDU�
NDXP�HLQ�:RUW��ZHLO�PDQ�GHQ�(LQGUXFN�
KDWWH��GD��LQ�VHLQHP�:RKQ]LPPHU�JHUD�
GH�HLQ�JUR�HV�6\PSKRQLHRUFKHVWHU�HLQ�
.RQ]HUW�JDE��-H�QDFK�$QUXIHU�VWHOOWH�HU�
GLH�0XVLN�DEHU�IUHXQGOLFKHUZHLVH�DXFK�
OHLVHU�� 

'LH�0LWJOLHGHU�XQG�)UHXQGH�GHU�%%*��
LQVEHVRQGHUH�GLH�GHU�/DQGHVJUXSSH�
%D\HUQ��VLQG�GDQNEDU�GDI�U��GD��VLH�HLQ�
6W�FN�VHLQHV�:HJHV�PLW�LKP�JHKHQ�GXUI�
WHQ��'LH�%%*�ZLUG�LKUHP�9L]HSUlVLGHQ�
WHQ�HLQ�HKUHQGHV�*HGHQNHQ�EHZDKUHQ�� 

'HU�9RUVWDQG 
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%%*-5HLVH�LQV�:LWWHOVEDFKHU�/DQG��2NWREHU�
���� 

$P�HUVWHQ�$XVIOXJVWDJ�PDFKWH�VLFK�XQVHUH�*UXSSH�YRQ�
���3HUVRQHQ��QDFK�GHU�6WlUNXQJ�EHL�HLQHP�UHLFKKDOWLJHQ�
)U�KVW�FN��YRP�+RWHO�LQ�6FKUREHQKDXVHQ�DXI�LQV�QDKH�
6DQGL]HOO��6LW]�HLQHV�GHU�lOWHVWHQ�$GHOVKlXVHU�%D\HUQV��
XP�GRUW�XQWHU�IDFKOLFKHU�)�KUXQJ�GLH�NOHLQH�$VDPNLU�
FKH�DXV�GHP����-K���VHLW������LP�%DX��]X�EHVLFKWLJHQ�� 

'LH�%U�GHU�$VDP�HQWVWDPPWHQ�HLQHU�
.XQVWKDQGZHUNHUIDPLOLH�XQG�VHW]WHQ�
GLH�)DPLOLHQWUDGLWLRQ��DXFK�GHU�0XW�
WHU����GHU�$UFKLWHNWXU�XQG�GHV�6WXFND�
WHXUZHVHQV�IRUW��YRU�DOOHP�LQ�6�G�
GHXWVFKODQG��gVWHUUHLFK�XQG�GHU�DQ�
JUHQ]HQGHQ�6FKZHL]��'LH�6W��3HWHUVNLU�
FKH�]HLJW�3HWUXV�DOV�3DSVW��PLW�GUHLWHLOL�
JHU�7LDUD�XQG�+LPPHOVVFKO�VVHOQ��XQG�
DOV��0HQVFKHQILVFKHU���GD]X�QHEHQ�LKP�
DQGHUH�GDPDOV�KRFKYHUHKUWH�+HLOLJH�ZLH�
GLH�KHLOLJH�.DWKDULQD�YRQ�6LHQD��6WXFN�
XQG�'HFNHQJHPlOGH�OHJHQ�HLQH�1lKH�
]XU�.XQVW�YRQ�3��3��5XEHQV�QDKH��GHP�
JUR�HQ�9RUELOG�MHQHU�=HLW��'DV�,QQHQOH�
EHQ�GHU�.LUFKH�NUHLVW�XP�GDV�0DULHQOH�
EHQ�XQG�GHUHQ�+LPPHOIDKUW��LQ�KHUUOL�
FKHQ�NUlIWLJHQ�)DUEHQ�GDUJHVWHOOW� 

'DV�ZHQLJH�KXQGHUW�0HWHU�HQWIHUQWH�
6FKOR��LVW�QRFK�KHXWH�LQ�3ULYDWEHVLW]��
XQG�GLH�(UODXEQLV�]X�XQVHUHP�%HVXFK�
GDUI�DOV�EHVRQGHUH�(KUXQJ�XQVHUHU�
*UXSSH�JHZHUWHW�ZHUGHQ��(QWVWDQGHQ�
DXV�GHQ�$QIlQJHQ�VRJ��0LQLVWHULDOHQ��
DOVR�XQIUHLHU�'LHQVWPDQQHQ��VWLHJHQ�GLH�
%HVLW]HU�DXI�ELV�LQ�GHQ�5LWWHUVWDQG�XQG�
ZHUGHQ�EHUHLWV�VHLW�GHP�����-K��LQ�GHQ�
$QQDOHQ�GHV�QDKHQ�.ORVWHUV�6FKH\HUQ�
HUZlKQW��'LH�HUVWHQ�*HElXGH�DXV�GHP�

����-K��HUOHEWHQ�VFKZHUH�=HUVW|UXQJHQ�
LP���-MlKULJHQ�.ULHJ�ZLH�DXFK�LP�6SD�
QLVFKHQ�(UEIROJHNULHJ��6LH�VSLHOWHQ�VR�
JDU�HLQPDO�HLQH�JHUDGH]X�ZHOWSROLWLVFKH�
5ROOH�DOV�2UW�GHU�=XVDPPHQNXQIW�GHU�
EHLGHQ�.ULHJVSDUWHLHQ��DOV�QlPOLFK�
3ULQ]�(XJHQ�DXI�GHU�HLQHQ�XQG�GHU�+HU�
]RJ�YRQ�0DUOERURXJK�DXI�GHU�DQGHUHQ�
6HLWH�VLFK�KLHU�WUDIHQ��XQG�]ZDU�QDFK�GHU�
6FKODFKW�YRQ�%OLQGKHLP��GLH�ODQJH�DOV�
ELV�GDKLQ�YHUOXVWUHLFKVWH�.ULHJVVFKODFKW�
LQ�=HQWUDOHXURSD�JDOW�� 

'LH�UHSUlVHQWDWLYH�7UHSSH��ZLH�DXFK�GHU�
$OWDU�LQ�GHU�|UWOLFKHQ�6W��3HWHUVNLUFKH�
YRP�$UFKLWHNWHQ�$QWRQ�:�VW�HQWZRU�
IHQ��VFKZLQJW�VLFK�HOHJDQW�LQ�GHQ�HUVWHQ�
6WRFN��DQ�LKUHP�)X��YHU]LHUW�YRQ�]ZHL�
*LSVILJXUHQ��GLH�GHU�:HUNVWDWW�GHV�
.�QVWOHUV�6FKZDQWKDOHU�I�U�GDV�1DVVDX�
HU�6FKOR��LQ�:LHVEDGHQ�HQWVWDPPHQ��

6FKOR��6DQGL]HOO 
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'RUW�REHQ�ILQGHW�VLFK�DXFK�HLQH�NOHLQH�
3ULYDWNDSHOOH�PLW�VHKU�GHNRUDWLYHP�)L�
JXUHQVFKPXFN��DOV�3ODVWLN�ZLH�DXFK�JH�
PDOW�E]Z��DOV�)UHVNR�GLH�+LPPHOIDKUW�
-HVX�WKHPDWLVLHUHQG� 

1LFKW�ZHLW�HQWIHUQW�DXI�JOHLFKHU�(WDJH�
VWHKW�HLQH�JUR�H�9LWULQH��GLH�GHU�VSlWHUH�
%HVLW]HU�&DUO-0D[�LQ�GHU�HUVWHQ�+lOIWH�
GHV�����-DKUKXQGHUWV�HLQJHULFKWHW�KDW��
'HU�,QKDOW��DOOHUOHL�0HGDLOOHQ�XQG�$XV�
]HLFKQXQJHQ�GHV�DOV��$XWRQDUU��EHNDQQ�
WHQ�5HLFKVJUDIHQ��GHU�VFKRQ�GDPDOV�XP�
�����HLQH�HUVWH�5HQQVWUHFNH�YRQ�HWZD���
NP�GXUFK�GHQ�XPJHEHQGHQ�:DOG�DQOHJ�
WH�XQG�GDPLW�,QVSLUDWLRQHQ�HQWVWHKHQ�
OLH���GLH�GLH�*U�QGHU�YRQ�$8',�YHUDQ�
OD�WHQ��GDV�QDKH�,QJROVWDGW�DOV�$8',-
)DEULNDWLRQVRUW�]X�ZlKOHQ� 

,P�IROJHQGHQ�6DDO�ZLUG�QRFKPDOV�GLH�
*HVFKLFKWH�GHUHU�YRQ�6DQGL]HOO�OHEHQGLJ��
$OV��=HOO��ZXUGH�IU�KHU�HLQ�VRJ��:LUW�
VFKDIWVKRI�EH]HLFKQHW��GHU�ZLH�KLHU�DXI�
VDQGLJHP�%RGHQ�ODJ��'HU�+HUU�GHV�+DX�
VHV�LP�����-K��ZDU�HLQ�0D[-(PDQXHO�YRQ�
6DQGL]HOO��GHU�DOV�5LFKWHU�LP�Q|UGOLFK�JH�
OHJHQHQ�2UW�5DLQ�HLQJHVHW]W�ZLUNWH�XQG�
LQ�VSlWHQ�-DKUHQ�]XP�5LWWHU�HUKREHQ�

ZXUGH��,Q�VWDUN�FKULVWOLFKHU�$XVULFKWXQJ�
YHUHLQLJWH�HU�GHQ�VRJ��6W��*HRUJVRUGHQ�
PLW�GHP�GHU�0DOWHVHU��HUKLHOW�HLQ�2IIL�
]LHUVSDWHQW�XQG�VDPPHOWH�OHEHQVODQJ�HL�
QLJHQ�5HLFKWXP�DQ��GHU�I�U�GLH�(UEHQ�
JHZLVVH�3UREOHPH�GDUVWHOOWH��DOV�(KH�
SDUWQHU�ZXUGHQ�QXU�HEHQIDOOV�UHLFKH�3HU�
VRQHQ�PLW�PLQGHVWHQV���*HQHUDWLRQHQ�
$GHOV]XJHK|ULJNHLW�XQG�]XJOHLFK�WXJHQG�
KDIWHU�/HEHQVI�KUXQJ�]XJHODVVHQ� 

'HU�LQ�]DUWHP�5RVD�JHKDOWHQH�6DDO�]HLJW�
YHUVFKLHGHQH�7DIHOJHPlOGH�LQ�PRQR�
FKURPHU�0DOHUHL�]X�GHQ�(UOHEQLVVHQ�XQG�
NlPSIHULVFKHQ�(UIROJHQ�GHU�ELEOLVFKHQ�
3HUVRQ�GHV�-RVXD�-�ZLH�GHU�+DXVKHUU�HLQ�
VLHJUHLFKHU�.ULHJVKHUU��*OHLFK�QHEHQDQ�
VFKOLH�W�VLFK�HLQ�.ODYLHUVDORQ�DQ�PLW�,Q�
VWUXPHQWHQ�GHV�����XQG�����-K��XQG�]DKO�
UHLFKHQ�)DPLOLHQSRUWUDLWV�ELV�LQV�IU�KH�
����-DKUKXQGHUW��.U|QHQGHU�$EVFKOX��
GHV�6FKOR�EHVXFKV�ELOGHWH�GHU�VRJ��
Ä%ODXH�6DORQ³��lKQOLFK�ZLH�GHU�Ä5RWH�6D�
ORQ³�DXVJHOHJW��PLW�VHLQHU�&DUO-0D[-%DU�
XQG�HLQHU�JUR�HQ�0HQJH�YRQ�$XWRSOD�
NHWWHQ�XQG�.I]�-QDKHQ�'HNRUDWLYD� 

1DFK�GHU�0LWWDJVSDXVH�WHLOWH�VLFK�XQVHUH�
%%*-6FKDU�LQ�HLQH�*UXSSH�]XP�%HVXFK�
GHV�VRJ��3IOHJHVFKORVVHV��KHUJHOHLWHW�YRQ�
GHU�5HFKWVSIOHJH�GHV�GDPDOLJHQ�+DXV-
XQG�)DPLOLHQKHUUQ��XQG�HLQHU�]ZHLWHQ�
$EWHLOXQJ��GLH�GDV�|UWOLFKH�6SDUJHOPXVH�
XP�EHVXFKWHQ��'LH��6SDUJHO-*UXSSH��
GXUFKOLHI�GDV�0XVHXP�XQWHU�IDFKNXQGL�
JHU�)�KUXQJ�HLQHU�NHQQWQLVUHLFKHQ�(LQ�
KHLPLVFKHQ��GLH�YLHO�:LVVHQVZHUWHV�]XP�
7KHPD�6SDUJHO�HU]lKOWH��6R�EHLVSLHOVZHL�
VH��GD��EHUHLWV�EHLP�JULHFKLVFKHQ�$U]W�
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+LSSRNUDWHV�XP�����Y��&KU��GLH�KHLOHQGH�
:LUNXQJ�GHV�6SDUJHOJHQXVVHV�EHVFKULH�
EHQ�ZXUGH�XQG�GLH�3IODQ]H�GDQQ�VSlWHU�
�EHU�GLH�5|PHU�VRZLH�PLWWHODOWHUOLFKH�
.UHX]IDKUHU�QDFK�=HQWUDOHXURSD�XQG�
'HXWVFKODQG�NDP� 

$E�GHP���������-K��ZXUGH�6SDUJHO�DQ�
)�UVWHQK|IHQ�XQG�LQ�.O|VWHUQ�DQJHEDXW�
XQG�DOV�'HOLNDWHVVH�KRFK�JHVFKlW]W��'LH�
PRGHUQH�(QWZLFNOXQJ�QDKP�LKUHQ�/DXI�
GXUFK�GHQ�DXV�*UR��*HUDX��5KHLQKHV-
VHQ��VWDPPHQGHQ�&KU��6FKlGW��GHU�VLFK�
DOV�3HQVLRQlU�LQ�6FKUREHQKDXVHQ�QLH�
GHUOLH���'HU�VDQGLJH�%RGHQ�XQG�GLH�
UHLFKOLFKH�6RQQH�HPSIDKOHQ�GHQ�6SDU-
JHODQEDX��GHU�YRQ�GHQ�=HLWJHQRVVHQ�]X�
%HJLQQ�GHV�����-K��MHGRFK�]XQlFKVW�PL��
WUDXLVFK�EHlXJW�ZXUGH�� 

(UVW�QDFK�GHP�YHUORUHQHQ�(UVWHQ�:HOW�
NULHJ�HQWZLFNHOWH�VLFK�GHU�V\VWHPDWLVFKH�
$QEDX�YRU�DOOHP�GXUFK�GHQ�(LQVDW]�YRQ�
)UDXHQDUEHLW��GD�PDQ�HUQVWKDIW�JODXEWH��
GD��GLH�P�KVDPH�%�FN-$UEHLW�EHLP�6WH�
FKHQ�I�U�)UDXHQ�ZHQLJHU�EHVFKZHUOLFK�
VHL���'LH�JHRJUDSKLVFKH�1lKH�]X�GHQ�
+DXSWYHUWULHEVVWlGWHQ�$XJVEXUJ��0�Q�
FKHQ�RGHU�1�UQEHUJ�KDOI�GHQ�6SDUJHO�
EDXHUQ� 

8QVHUH�NXQGLJH�)�KUHULQ�HUOlXWHUWH��GD��
HWZD����3IODQ]HQ�DXI�HLQHP�+HNWDU�%R�
GHQ�ZDFKVHQ�XQG�GHVKDOE�HLQ�$QIDQJV-
LQYHVWPHQW�YRQ�HWZD��������(85�Q|WLJ�
VHL��,Q�GHQ�HUVWHQ�-DKUHQ�LVW�GLH�(UQWH�
QRFK�EHVFKHLGHQ��VWHLJHUW�VLFK�DEHU�LP�

GULWWHQ�XQG�YLHUWHQ�-DKU�GDQDFK��]XPDO�
GHU�(LQVDW]�GHV�VRJ���%L-)DQJV���*HUlW�
]XP�+lXIHOQ�GHU�+�JHOUHLKHQ�DXI�GHP�
6SDUJHOIHOG��GLH�(UQWHDXVEULQJXQJ�HU�
OHLFKWHUW� 

'HQ�$EVFKOX��GHV�6SDUJHOPXVHXPVEH�
VXFKV�ELOGHWH�HLQH�PXVHDOH�$XVZDKO�YRQ�
6SDUJHO-3URGXNWHQ�DOV�/HEHQVPLWWHO�ZLH�
DXFK�YHUVFKLHGHQH�6SDUJHOJHGHFNH�XQG�
3UlVHQWLHUJHVFKLUUH�VRZLH�%HLVSLHOH�I�U�
6SDUJHO-$VVR]LDWLRQHQ�GHU�N�QVWOHUL�
VFKHQ��DEHU�DXFK�JHOHJHQWOLFK�VFKO�SIUL�
JHQ�$XVI�KUXQJ��DOOHV�DEHU�LQ�VWUHQJ�ZLV�
VHQVFKDIWOLFKHU�'DUVWHOOXQJ�XQG�RKQH�
MHJOLFKH�+LQWHUJHGDQNHQ���� 

3�-$��6RQGHUPDQQ 
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7DJ����:LWWHOVEDFKHU�7DJ 
1DFK�HLQHP�]ZDU�IU�KHQ�DEHU�JHP�WOLFKHQ�
)U�KVW�FN�HUZDUWHWH�XQV�$QWRQ�PLW�VHLQHP�
PRGHUQHQ�EHOJLVFKHQ�%XV�XQZHLW�GHV�+RWHOV��
8QG�DXI�JLQJµV�]XP�%XUJSODW]�QDFK�2EHUZLW�
WHOVEDFK��(LQ�NOHLQHU�$QVWLHJ�KLQDXI�]XU�VRJ��
6�KQHNLUFKH�ZDU�]X�EHZlOWLJHQ��GHU�1DPH�
VR]XVDJHQ�DOV�3URJUDPP�� 

(LQH�*HPHLQGHSIOHJHULQ�]HLJWH�XQV�GLH�
NOHLQH�.LUFKH��(LQ�JDQ]�EHVRQGHUHV�3UL�
YLOHJ��1DFK����-DKUHQ�'RUQU|VFKHQ�
VFKODI�ZLUG�KLHU�UHQRYLHUW�XQG�GLHV�
JU�QGOLFK��YRP�%RGHQEHODJ��EHU�:DQG�
PDOHUHLHQ�ELV�KLQ�]XP�'DFKVWXKO��6RPLW�
ZDU�QXU�HLQ�NXU]HU�%OLFN�LQ�GHQ�HLQJH�
U�VWHWHQ�,QQHQUDXP�P|JOLFK�� 

'LH�*HVFKLFKWH�GHU�:LWWHOVEDFKHU�EH�
JDQQ�DEHU�JHQDX�KLHU�DXI�GLHVHP�%XUJ�
SODW]��+LHU�WKURQWH�LKUH�6WDPPEXUJ��YRQ�
KLHU�DXV�YHUZDOWHWHQ�VLH�LKU�7HUULWRULXP��
GDV�ZHLW��EHU�GDV�KHXWLJH�%D\HUQ�KLQ�
DXVUHLFKWH�XQG�KLHU�HUKLHOWHQ�VLH�LKUHQ�
1DPHQ��WRWXP�SUR�SDUWH�VR]XVDJHQ��9RQ�
GHP�IDVW������P��JUR�HQ�6LW]�ZXUGHQ�
LP�=XJH�YRQ�$XVJUDEXQJHQ�GUHL�YHU�
VFKLHGHQH�%XUJDQODJHQ�QDFKJHZLHVHQ��
9HUHLQ]HOWH�0DXHUUHVWH�XQG�HLQ�1DWLR�
QDOGHQNPDO�YRQ������HULQQHUQ�GDUDQ�� 

'LH�JRWLVFKH�%XUJNLUFKH�HU]lKOW�YRP�
.|QLJVPRUG�YRQ�%DPEHUJ�������6LH�JLOW�
DOV�³6�KQHNLUFKH´�GHV�+HU]RJKDXVHV�]XU�
:LHGHUJXWPDFKXQJ��3IDO]JUDI�2WWR�YRQ�
:LWWHOVEDFK�KDWWH�.|QLJ�3KLOLSS�YRQ�
6FKZDEHQ�HUPRUGHW��ZLUG�GDUDXI�I�U�YR�
JHOIUHL�HUNOlUW�XQG�VSlWHU�HQWKDXSWHW��
6HLQH�%XUJ�ZXUGH������Y|OOLJ�JHVFKOHLIW��

(LQ�=X�
VDPPHQ-
KDQJ�PLW�
GHU�.DSHO�
OH�GHU�KRFKPLWWHODOWHUOLFKHQ�%XUJDQODJH�
LVW�DOOHUGLQJV�ODXW�]HLWJHQ|VVLVFKHQ�
4XHOOHQ�QLFKW�JHVLFKHUW��(LQ�4XDGHU�LP�
6RFNHO�GHV�7XUPV�G�UIWH�DEHU�QRFK�DXI�
GHQ�6WDPPVLW]�GHU�:LWWHOVEDFKHU�]X�
U�FNJHKHQ�� 

'LH�9HVWH�ZXUGH�EHUHLWV�XP�GLH�GDPDOL�
JH�-DKUWDXVHQGZHQGH�HUZlKQW�������]RJ�
*UDI�2WWR�YRQ�6FKH\HUQ�LQ�GLH�QHXH�%XUJ�
:LWWHOVEDFK��XQG�IOXJV�QDQQWHQ�VLFK�GLH�
*UDIHQ�YRQ�6FKH\HUQ�VHLW������3IDO]JUD�
IHQ�YRQ�:LWWHOVEDFK��'DKHU�JLOW�GLH�%XUJ�
DOV�6WDPPVLW]�GHU�'\QDVWLH��>�
��V��6����@ 

'HU�%XV�EUDFKWH�XQV�VRGDQQ�QDFK�
$LFKDFK��ZR�1LFROH�3DXO\��GLH�DOV�%HOJLH�
ULQ�VHLW�-DKU]HKQWHQ�GRUW�OHEW�XQG�DOV�
bU]WLQ�SUDNWL]LHUW��GLH�)�KUXQJ��EHU�
QDKP��'LH�6RQQH�YHUZ|KQWH�XQG�]HLJWH�
XQV�GDV�DOWED\HULVFK�JHSUlJWH�$LFKDFK�
YRQ�VHLQHU�VFK|QVWHQ�6HLWH��'DV�PXQG�
DUWOLFKH�2DFKD�EHGHXWHW�³6LHGOXQJ�EHLP�
(LFKHQZDOG´�XQG�GDV�6WDGWZDSSHQ�]LHUW�
HLQ�JU�QHU�(LFKHQEDXP�PLW���%OlWWHUQ�
XQG���JROGHQHQ�(LFKHOQ��0LW��������
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(LQZRKQHUQ�LVW�$LFKDFK�HLQH�.UHLVVWDGW�
LP�/DQGNUHLV�$LFKDFK-)ULHGEHUJ��5HJLH�
UXQJVEH]LUN�6FKZDEHQ�� 

'LH�KLVWRULVFKH�$OWVWDGW�HUVWUHFNW�VLFK�
]ZLVFKHQ�GHP�2EHUHQ�XQG�GHP�8QWHUHQ�
7RU��XQG�1LFROH�I�KUWH�XQV�]XQlFKVW�]XU�
EDURFNLVLHUWHQ�.LUFKH�GHV�HKHPDOLJHQ�
+HLOLJ-*HLVW-6SLWDOV��$Q�GHU�)DVVDGH�
GLHVHV�%DXGHQNPDOV�EHILQGHW�VLFK�HLQ�
:DSSHQVWHLQ�I�U�GHQ�,QJROGVWlGWHU�+HU�
]RJ�/XGZLJ�9,,��GHQ�Ä*HEDUWHWHQ³��YRQ�
������(LQ�:LWWHOVEDFKHU��GHVVHQ�6FKZHV�
WHU�,VDEHOOH�.|QLJLQ�,VDEHDX�YRQ�)UDQN�
UHLFK�ZDU�XQG�GHUHQ�6RKQ�.DUO�9,,��YRQ�
-HDQQH�G¶$UF�JHNU|QW�ZXUGH� 

,P�,QQHUHQ�ILQGHQ�VLFK�ZXQGHUVFK|QH�
)UHVNHQ�DXV�GHU�%DURFN]HLW��GDUXQWHU�
QRFKPDOV�+HU]RJ�/XGZLJV�$EELOG��(U�
YHUOHJWH�YHUPXWOLFK�GDV�GDPDOV�YRU�GHQ�
7RUHQ�GHU�6WDGW�JHOHJHQH�6SLWDO�DQ�GLH�
KHXWLJH�6WHOOH�XQG�ZDU�HLQ�*|QQHU�GHU�
6WDGW��'HU�KHXWLJH�%DX�GDWLHUW�YHUPXW�
OLFK�XP�������=XU�$XVVWDWWXQJ�JHK|UHQ�
GUHL�$OWlUH�YRQ������XQG�YLHOH�DQGHUH�
.RVWEDUNHLWHQ��1DFK�%UDQG�XQG�=HUVW|�
UXQJHQ�HUIROJWHQ�5HVWDXULHUXQJHQ��GLH�
OHW]WHQ�LQ�GHQ�-DKUHQ��������� 

1DFK�VR�YLHO�%DURFN�ZDU�GLH�NXU]H�0LW�
WDJVSDXVH�lX�HUVW�ZLOONRPPHQ�–�HLQH�
JHEXWWHUWH�3IHIIHUEUH]HO�D��LFK�QRFK�QLH�
VRR�JXW��=ZHL�XQVHUHU�DWWUDNWLYVWHQ�'D�
PHQ�]RJHQ�GDQQ�GLH�6RQQHQVWUDKOHQ�LP�
*HVLFKW�GHP�DQVFKOLH�HQGHQ�6WDGWUXQG�
JDQJ�YRU��GHU�XQV�]XP�PDOHULVFKHQ�
6WDGWSODW]�PLW�GHP������ZLHGHUDXIJH�
EDXWHQ�$OWHQ�5DWKDXV�I�KUWH��:HLWHU�
JLQJ¶V�]XU�JRWLVFKHQ�6WDGWSIDUUNLUFKH�
0DULl�+LPPHOIDKUW�PLW�HLQHP�SUlFKWL�
JHQ�+RFKDOWDU�XQG�LQ�GLH�%RWHQJDVVH��
ZR�VLFK�GLH�lOWHVWHQ�+lXVHU�$LFKDFKV�
EHILQGHQ�� 

$P������HUULFKWHWHQ�8QWHUHQ�6WDGWWRU�
PLW�GHP�:LWWHOVEDFKHU�0XVHXP�VLQG�
DXI�HLQHU�7DIHO�GLH�'DWHQ�GHU��EHU�����-
MlKULJHQ�*HVFKLFKWH�GHU�6WDGW�]X�HUIDK�
UHQ��'LH�HQJH�9HUNQ�SIXQJ�GHU�6WDGW�
PLW�GHP�+DXV�:LWWHOVEDFK�]HLJW�EHL�
VSLHOVZHLVH�GDV�-DKU�������.DLVHU�/XG�
ZLJ�GHU�%D\HU�YHUOLHK�GHP�2UW�GDV�
6WDGWUHFKW��HLQ�3ULYLOHJ��GDV�GXUFK�QRFK�
HUKDOWHQHQ�7HLOH�GHU�6WDGWPDXHU�PDQL�
IHVWLHUW�ZLUG��'DV�-DKU������ZHLVW�DXI�
GLH�HUVWHQ�(LQJHPHLQGXQJHQ�KLQ� 

6R�YLHOH�(LQGU�FNH�XQG�JHEDOOWH�,QIRU�
PDWLRQHQ�KlWWHQ�YLHOOHLFKW�JXW�DXI�HLQHU�
OlQJHUHQ�%XVIDKUW�YHUGDXW�ZHUGHQ�N|Q�
QHQ��'RFK�VLH�ZDU�QXU�NXU]��XQG�QXQ�HU�
ZDUWHWH�XQV�GDV�.ORVWHU�6FKH\HUQ�PLW�
YLHU�.LUFKHQ�XQG�GHU�HLJHQWOLFKHQ�8U�
VSUXQJVJHVFKLFKWH�GHU�:LWWHOVEDFKHU��
(LQ�MXJHQGOLFK�ZLUNHQGHU�)UDWHU�
-RDFKLP��EHUQDKP�GLH�)�KUXQJ�XQG�
VHLQH�OHEKDIWHQ�$XVI�KUXQJHQ�ZHFNWHQ�
VLFKHU�HLQLJH�P�GH�*HLVWHU�� 



 

'HU�3UlVLGHQW�GHU�%%*� 
3ULQFH�$OEHUW-+HQUL�GH�0HURGH 

6LW]�GHU�*HVHOOVFKDIW�	�,QIR-%�UR� 
(OLVDEHWK�:HQLJ��$Y��-HDQQH����%-�����
%UX[HOOHV��7HO������������������ 
(-0DLO���HOLVDEHWK�ZHQLJ#VN\QHW�EH 

9RUVWDQGVVSUHFKHU� 
)RONHUW�+HUO\Q��$UQR-+RO]-6WU������'-������
.|OQ-/LQGHQWKDO��7HO�������������������� 
(-0DLO��IRONHUW#KHUO\Q�FRP 

/DQGHVJUXSSH�%D\HUQ� 
*HVFKlIWVI�KUHULQ��&ODXGLD�+RSS��+DUWHOVWU��
����'-������0�QFKHQ��7HO�������������������
)D[������������������� 
(-0DLO���FMZ#KRSS-PXF�GH 

5HGDNWLRQ�0LWWHLOXQJHQ� 
+DQV�%URFNKDXV��MREUR����#JPDLO�FRP 

%DQNYHUELQGXQJ�,1*� 
,%$1��%(����������������� 
%,&��%%58%(%% 

e ZZZ�E-E-J�LQIR ,035(6680�$%%�%%9�%%*� 
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(U�OHEW�VHLW����-DKUHQ�PLW�]HKQ�DQGHUHQ�
0|QFKHQ�LP�.ORVWHU��HLQH�%HQHGLNWL�
QHUDEWHL��GLH�QLH�ZLUNOLFK�JUR��ZDU��DEHU�
�EHU�HLQH�%UDXHUHL��HLQH�.ORVWHUVFKHQNH�
XQG�HLQH�HLJHQH�0HW]JHUHL�YHUI�JW��6LH�
JHK|UW�]XP�(U]ELVWXP�0�QFKHQ�XQG�
)UHLVLQJ�������OLH��*UlILQ�+D]LJD��GLH�
)UDX�2WWRV�,��YRQ�6FKH\HUQ��*HELHWH�LQ�
%D\HULVFK]HOO�URGHQ�XQG�HLQH�0|QFKV�
]HOOH�JU�QGHQ��0|QFKH�DXV�+LUVDX�LP�
6FKZDU]ZDOG�EHVLHGHOWHQ�VLH�XQG�ZHFK�
VHOWHQ������LQV�)LVFKEDFKDX��$XV�3ODW]�
PDQJHO�]RJHQ�VLH�DXI�GHQ�3HWHUVEHUJ�EHL�
'DFKDX��*UDI�2WWR�9��YRQ�6FKH\HUQ�WUDW�
DE������DOV�6FKXW]YRJW�DXI��PLW�JUR�HP�
(LQIOX��DXI�GLH�%HODQJH�GHU�$EWHL�� 

�����GDQQ�]RJHQ�GLH�0|QFKH�QDFK�
6FKH\HUQ��GD�*UDI�2WWR�DOV�3IDO]JUDI�LQ�
GLH�%XUJ�:LWWHOVEDFK�]RJ�XQG�GLH�XQJH�
QXW]WH�%XUJ�6FKH\HUQ�VRPLW�VHLQ�+DXV�
NORVWHU�PLW�*UDEOHJH�ZXUGH��'LH�*U�Q�
GHUG\QDVWLH�VFKHQNWH�GHP�.ORVWHU�EH�
WUlFKWOLFKH�*�WHU��XQG�HV�GLHQWH�ELV������
DOV�)DPLOLHQJUDEVWlWWH�������HUIROJWH�GLH�
$XIO|VXQJ�LP�=XJH�GHU�6lNXODULVLHUXQJ��
�����HUULFKWHWH�.|QLJ�/XGZLJ�,���*UR��
YDWHU�GHV�LQ�DOOHU�:HOW�EHNDQQWHQ�.LQLV�
>I�U�1LFKWED\HUQ��0lUFKHQN|QLJ�/XGZLJ�
,,�@��GDV�.ORVWHU�ZLHGHU�DOV�3URSVWHL�XQG�
SODQWH�HLQ�LPSRVDQWHV�0DXVROHXP�I�U�
VHLQH�)DPLOLH��'D]X�NDP�HV�MHGRFK�QLFKW��
KHXWH�GLHQW�HV�X�D��DOV�:RKQKHLP�I�U�HL�
QH�%HUXIVREHUVFKXOH�XQG�DOV�7RXULVWHQ�
DWWUDNWLRQ� 

)UDWHU�-RDFKLP�I�KUWH�XQV��EHU�GHQ�
.UHX]JDQJ��GHU�GLH�HLQ]HOQHQ�7HLOH�GHV�
.ORVWHUV�PLWHLQDQGHU�YHUELQGHW��'LH�*R�
WLN�SUlJW�LKQ�WURW]�GHU�5RNRNRIHQVWHU��(U�
GLHQWH�YRP�����-K��ELV������DOV�%HJUlE�
QLVVWlWWH��GLH�HUVWH�XQG�lOWHVWH�*UDEOHJH�
GHU�:LWWHOVEDFKHU�EHILQGHW�VLFK�LQ�GHU�
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&KRUNDSHOOH�GHU�
HKHPDOLJHQ�-R�
KDQQHVNLUFKH�GHU�
%XUJ��$XFK�$JQHV�
YRQ�/RRQ�LVW�KLHU�
EHVWDWWHW��6LH�ZDU�
GLH�*HPDKOLQ�2W�
WRV�,�������-������
XQG�JLOW�VRPLW�DOV�
6WDPPPXWWHU�GHU�

:LWWHOVEDFKHU��6LH�VWDPPW�DXV�GHU�*UDI�
VFKDIW�/RR]-&RUVZDUHP�XQG�LVW�VRPLW�HL�
QH�$KQLQ�XQVHUHV�9L]HSUlVLGHQWHQ�5R�
GROSKH�&RPWH�GH�/RR]-&RUVZDUHP�� 

'LH�.|QLJVNDSHOOH�ZLUG�VR�JHQDQQW�ZHJHQ�
GHU�GRUW�VWDWWJHIXQGHQHQ�9HUOREXQJ�.|�
QLJ�6WHSKDQV�YRQ�8QJDUQ�PLW�GHU�ED\HUL�
VFKHQ�3ULQ]HVVLQ�*LVHOD��GHU�hEHUOLHIH�
UXQJ�QDFK�XP������$OV�6DNULVWHL�HUKLHOW�
GHU�TXDGUDWLVFKH�JRWLVFKH�5DXP������GDV�
KHXWLJH�$XVVHKHQ�� 

$OV�QlFKVWHV�PDFKWHQ�ZLU�XQV�DXI�]XU�-R�
KDQQHVNLUFKH��GHU�.DSLWHONLUFKH��LP�5H�
QDLVVDQFHVWLO�HUQHXHUW��DOV�%D\HUQ������
]XP�.XUI�UVWHQWXP�HUKREHQ�ZXUGH��(LQ�
.UHX]XQJVUHOLHI��������GHV�0HLVWHUV�+DQV�
YRQ�3IDIIHQKRIHQ�GRPLQLHUW�GHQ�&KRU�
UDXP��-DKUKXQGHUWHODQJ�ZDU�HV��EHU�GHP�
V�GOLFKHQ�.ORVWHUWRU�DQJHEUDFKW��XP�3LO�
JHU�XQG�:DOOIDKUHU�LP�³.ORVWHU�]XP�+O��
.UHX]´�]X�EHJU��HQ�� 

'LH�.UHX]NDSHOOH�ELUJW�6FKH\HUQV�JU|�WHQ�
6FKDW]��GLH�5HOLTXLH�YRP�.UHX]�&KULVWL�LQ�
HLQHP�7DEHUQDNHO��HLQJHDUEHLWHW�LQ�HLQHP�
$OWDU��'LHVHV�.UHX]SDUWLNHO�VROO�DXV�GHU�
.UHX]]XJV]HLW�VWDPPHQ��ZRI�U�HV�HLQH�
(FKWKHLWVXUNXQGH�JHEHQ�VROO��'LHVHV�VRJ��

6FKH\HUHU�
.UHX]�LVW�QDFK�
GHU�)RUP�GHV�
E\]DQWLQLVFKHQ�
3DWULDFKHQ�
NUHX]HV�PLW�
]ZHL�4XHUEDO�
NHQ�JHID�W��'HU�
REHUH�%DONHQ�
V\PEROLVLHUW�
GLH�.UHX]LQ�
VFKULIW��GLH�EHL�
GHU�.UHX]YHU�
HKUXQJ�LQ�-HUXVDOHP�JH]HLJW�ZXUGH�� 

'LH�:DQGIUHVNHQ�]HLJHQ�QHEHQ�9HUWUH�
WHUQ�GHU�.LUFKH�LQVEHVRQGHUH�3HUV|Q�
OLFKNHLWHQ�GHV�+DXVHV�6FKH\HUQ-
:LWWHOVEDFK��GD�6FKH\HUQ�GDV�6WDPP�
NORVWHU�GHU�:LWWHOVEDFKHU�ZDU��hEHU�GLH�
6DNULVWHL��HLQ�.OHLQRG�PLW�.DVVHWWHQGH�
FNH�XQG�%DURFNDXVVWDWWXQJ�VRZLH�YLH�
OHQ�,QWDUVLHQDUEHLWHQ�$XJVEXUJHU�
.�QVWOHU��NDPHQ�ZLU�]XU�%DVLOLND��ZR�
MXVW�HLQH�0HVVH�LKU�(QGH�JHIXQGHQ�KDW�
WH�� 

'LHVH�GUHLVFKLIILJH�6WLIWVNLUFKH�LVW�LQ�LK�
UHU�JHGUXQJHQHQ�URPDQLVFKHQ�8UDQOD�
JH�QRFK�YRUKDQGHQ��GXUFK�8PJHVWDO�
WXQJ�LP�����-K��]XU�1HXURPDQWLN�JH�
ZDQGHOW�������ZXUGH�VLH�JHZHLKW�XQG�
�����YRQ�HLQHU�.ORVWHU-�]X�HLQHU�SlSVW�
OLFKHQ�.LUFKH�HUKREHQ�� 

'HU�,QQHQUDXP�HUVFKHLQW�ZLH�HLQH�3UR�
]HVVLRQVWUD�H�LQ�5LFKWXQJ�&KRUUDXP�
XQG�$OWDU��HLQ�6LQQELOG�I�U�GHQ�:HJ�
GHV�0HQVFKHQ�]X�&KULVWXV��%HHLQGUX�
FNHQG�GLH�EHLGHQ��EHUOHEHQVJUR�HQ�
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5RNRNR-)LJXUHQ�DP�$OWDUUDXP��GHU�KO��
%RQLIDWLXV�XQG�GHU�KO��(UDVPXV��DXV�GHV�
VHQ�%UXVW�HLQH�6HLOZLQGH�UDJW��3HWHU-
$OH[DQGHU�6RQGHUPDQQ�ZX�WH�ZLH�LP�
PHU�GLH�(UNOlUXQJ��VHLQ�JUDXVLJHV�0DU�
W\ULXP��PDQ�ZDQG�LKP�GLH�*HGlUPH�DXV�
GHP�/HLE�� 

'DV�JUDQGLRVH�'HFNHQJHPlOGH�XQG�GLH�
:DQGIUHVNHQ�VRZLH�GLH��EULJH��SSLJH�

$XVVWDWWXQJ�OHQNWHQ�DE�XQG�DOOH�JLQJHQ�
GDQDFK�VHKU�JHUQ�LQ�GLH�JXW�JHI�OOWH�
.ORVWHUVFKHQNH��ZR�GDV�JXWH�%LHU�XQG�
HLQ�NQXVSULJHU�.UXVWHQEUDWHQ�PHKU�DOV�
ZLOONRPPHQ�ZDUHQ�� 

'HU�$EVDFNHU�VSlWHU�LQ�XQVHUHP�VFKQX�
FNHOLJHQ�+RWHO�LQ�GHU��EOLFKHQ�K|FKVW�
JHVHOOLJHQ�5XQGH�VFKPHFNWH��ELV�GLH�
/LFKWHU�JHO|VFKW�ZXUGHQ��,OVH�/HFNHUW 

7LSV�I�U�7ULSV��9RQ�GHU�
.ORVWHUNLUFKH�)�UVWHQ�
IHOGEUXFN�ELV�]XP�
6FKOR��%OXPHQWKDO 

$XI�GHQ�IDV]LQLHUHQGHQ�Ä:LWWHOVED-
FKHU�7DJ³�IROJWH�HLQ�$XVIOXJ�LQ�HLQH�
9HUJDQJHQKHLW�YROOHU�.XOWXU��*H�
VFKLFKWH��.LUFKHQEDX��,QWULJHQ�XQG�
VRJDU�HLQHP�0RUG� 

6FKRQ�XP������8KU�PX�WHQ�ZLU�VWDUW�
NODU�VHLQ��8QVHU�HUVWHV�=LHO��GLH�HKHPDOL�
JH�=LVWHU]LHQVHUDEWHLNLUFKH�)�UVWHQIHOG��
6FKRQ�GLH�+LQIDKUW�LP�EHTXHPHQ�%XV�
ZDU�HLQ�HFKWHU�*HQX���9|JHO�NUHLVHQ�LQ�
GHU�PDOHULVFKHQ�1DWXUODQGVFKDIW��NLOR�
PHWHUODQJH�VRQQHQGXUFKIOXWHQGH�6SDU�
JHOIHOGHU�VLQG�XQVHUH�%HJOHLWHU��GLH�
6WLPPXQJ�LQ�GHU�%%*-*UXSSH�LVW�JUR��
DUWLJ�� 

0DMHVWlWLVFK�WKURQW�GLH�EDURFNH�.ORVWHU�
DQODJH�)�UVWHQIHOG��GLH�ZLU�JHJHQ����
8KU�HUUHLFKHQ��LQ�HLQHU�WUDXPKDIW�VFK|�
QHQ�/DQGVFKDIW��'LH�$QODJH�LVW�QLFKW�QXU�
GHU�$XVJDQJVSXQNW�YRQ�6SLULWXDOLWlW��

VRQGHUQ�HEHQVR�I�U�GDV�(UOHEHQ�YRQ�
/DQG�XQG�/HXWHQ��7LHUHQ�XQG�3IODQ]HQ���
$QKDQG�YRQ�:HJEHVFKUHLEXQJHQ�Ol�W�
VLFK�HLQH�5HJLRQ�]X�)X��HUNXQGHQ���GLH�
]X�'HQNPlOHUQ�RGHU�LQV�KLVWRULVFKH�
%UXFN�I�KUW��GDV�XP�GDV�-DKU������YRQ�
5HLVHQGHQ�DXV�JDQ]�'HXWVFKODQG�DXIJH�
VXFKW�ZXUGH��� 

8QVHU�=LHO�LVW�HV�MHGRFK��DXI�GHQ�KLVWRUL�
VFKHQ�6SXUHQ�UXQG�XP�GLH�HKHPDOLJHQ�
.ORVWHUNLUFKH�)�UVWHQIHOG�]X�ZDQGHOQ��
GLH�HLQH�GHU�JU|�WHQ�%DURFNNLUFKHQ�
%D\HUQV�LVW��XQG�DQ�GHUHQ�$XVVWDWWXQJ�
X��D��GLH�%U�GHU�&RVPDV�'DPLDQ�XQG�
(JLG�4XLULQ�$VDP�EHWHLOLJW�ZDUHQ��+HX�
WH�LVW�GLH�.LUFKH��GLH�QDFK�XPIDQJUHL�
FKHQ�6DQLHUXQJV-�XQG�5HVWDXULHUXQJV�



DUEHLWHQ�LP�-DKU������ZLHGHU�HU|IIQHW�
ZXUGH��6WDDWVHLJHQWXP� 

(PSIDQJHQ�ZHUGHQ�ZLU�YRQ�GHU�.XOWXU�
UHIHUHQWLQ�%LUJLWWD�.OHPHQ]��GLH�XQV�
ZlKUHQG�HLQHV�5XQGJDQJV��GLH�ZHFKVHO�
YROOH�*HVFKLFKWH�GHV�.ORVWHUV�YHUPLWWHOW�
XQG�YLHO�6SDQQHQGHV��EHU�/HJHQGHQ�HU�
]lKOW��GLH�VLFK�UXQG�XP�GDV�JH�
VFKLFKWVWUlFKWLJH�.ORVWHU�UDQNHQ��(LQ�
0RUG�DXV�(LIHUVXFKW��VR�HUIDKUHQ�ZLU��
ZDU�DQJHEOLFK�GHU�$QOD��I�U�GLH�*U�Q�
GXQJ�GHV�.ORVWHUV�)�UVWHQIHOG��GHP�
+DXVNORVWHU�GHU�:LWWHOVEDFKHU�� 

$OOHV�EHJDQQ�PLW�GHP�ED\HULVFKHQ�+HU�
]RJ�/XGZLJ�,,�������-�������VSlWHU�GHU�
6WUHQJH�JHQDQQW��,P�-DKU������KDWWH�HU�
VHLQH�HUVWH�*HPDKOLQ�0DULD�YRQ�%UDEDQW�
ZHJHQ�9HUGDFKWV�DXI�LKUH�DQJHEOLFKH�
8QWUHXH�KLQULFKWHQ�ODVVHQ��$OV�6�KQH�I�U�
GLHVHQ�0RUG�EHWULHE�HU�VRGDQQ�GHQ�$XV�
EDX�HLQHV�.ORVWHUV�LQ�6HOGHQWKDO�� 

*HPl��GHU�XUVSU�QJOLFKHQ�SlSVWOLFKHQ�
$XIODJH�I�U�GLH�6�KQHOHLVWXQJ��VROOWH�GDV�
.ORVWHU�PLW�.DUWKlXVHUQ�EHVHW]W�ZHUGHQ��
'D�GLHV�QLFKW�P|JOLFK�ZDU��HQWVFKLHG�
VLFK�/XGZLJ�,,���=LVWHU]LHQVHUP|QFKH��
GLH�GDPDOV�DOV�VWUHQJVWHU�0|QFKVRUGHQ�
JDOW��DXV�1LHGHUED\HUQ�QDFK�6HOGHQWKDO�
]X�EHUXIHQ���'LH�GRUWLJH�1LHGHUODVVXQJ�
ZXUGH������LQ�GDV�$PSHUWDO�EHL�2OFKLQJ��
XQG������DQ�LKUHQ�HQGJ�OWLJHQ�6WDQGRUW�
DP�)X��GHV�(QJHOVEHUJHV�IOX�DXIZlUWV�
GHV�2UWHV�%UXFN�YHUOHJW��6HLW�GLHVHP�
=HLWSXQNW�KDWWH�GDV�.ORVWHU�VHLQHQ�N�QI�
WLJ�DOOHLQ�EHQXW]WHQ�1DPHQ��)�UVWHQIHOG�� 

,P�+LQEOLFN�DXI�GLH�*U�QGXQJ�GHV�.ORV�

WHUV�)�UV�
WHQIHOG�
WUDWHQ�EHL�
+HU]RJ�
/XGZLJ�,,��
QHEHQ�
GHP�0RWLY�
GHU�6�KQH�
LQ�HUVWHU�
/LQLH�YHU�
NHKUVJHR-
JUDSKL�
VFKH�ZLUW�
VFKDIWOLFKH�
XQG�SROLWL�
VFKH�hEHUOHJXQJHQ�DXI��$P�����)HEUXDU�
�����VWHOOWH�HU�GHP�.ORVWHU�GDV�IHLHUOLFKH�
*U�QGXQJVSULYLOHJ�DXV��MHGRFK�RKQH�(U�
ZlKQXQJ�GHU�0RUGWDW��$OV�:LWWHOVEDFKL�
VFKHV�+DXV-�XQG�*UDENORVWHU�VWDQG�)�U-
VWHQIHOG�VRGDQQ�VWHWV�LQ�GHU�EHVRQGHUHQ�
*XQVW�GHV�ED\HULVFKHQ�+HUUVFKHUKDXVHV� 

6R�VSDQQHQG�GLH�*HVFKLFKWH�GHV�.ORVWHUV�
LVW��VR�IDV]LQLHUHQG�LVW�GLH�NO|VWHUOLFKH�
%DXNXQVW�XQG�GLH�EDURFNH�$XVVWDWWXQJ�
GHU�.LUFKH��GLH�VLFK�IDVW����-DKUH������-
������KLQ]RJ��)UHVNHQ��'HFNHQELOGHU�ELO�
GHQ�HLQH�WKHPDWLVFKH�(LQKHLW��8QWHU�GHQ�
VHLWOLFKHQ�(PSRUHQ�]HLJHQ�VHOWHQH�%LOG�
WKHPHQ�GLH�YHUVFKLHGHQHQ�)RUPHQ�GHU�
6SLULWXDOLWlW�GHU�=LVWHU]LHQVHU��'HU�LP�
SRVDQWH�6lXOHQKRFKDOWDU�YHUVFKOlJW�HL�
QHP�IDVW�GHQ�$WHP��HEHQVR�ZLH�GLH�PLW�
(QJHOQ�DXIIDKUHQGH�0XWWHU�*RWWHV��GLH�
YRP�6RKQ�LQ�GHU�+O��'UHLIDOWLJNHLW�REHQ�
HPSIDQJHQ�ZLUG�� 

+LHU�LQ�)�UVWHQIHOG�ZLUG�GDV�=XVDP�

6HLWH��� 0LWWH L OXQJHQ�'H]HPEHU �����  



6HLWH��� 0LWWH L OXQJHQ�'H]HPEHU �����  

PHQZLUNHQ�JHLVWOLFKHQ�/HEHQV��GHU�6SL�
ULWXDOLWlW�GHV�=LVWHU]LHQVHURUGHQV�XQG�
GHV�:LWWHOVEDFKLVFKHP�+HUUVFKHUWXPV�
DXWKHQWLVFK�HUOHEEDU��$XI�GHQ�HUVWHQ�
%OLFN�VFKHLQW�HLQH�'LVNUHSDQ]�]ZLVFKHQ�
GHP�RSXOHQWHQ�%DURFN�XQG�GHU�$VNHVH�
GHU�=LVWHU]LHQVHU�]X�EHVWHKHQ�� 

=LVWHU]LHQVHUNLUFKHQ�NHQQW�PDQ�HKHU�DOV�
Q�FKWHUQH�%DFNVWHLQEDXWHQ��GLH�VLFK�
GXUFK�HLQH�LQWHQVLYH�,QWURYHUWLHUWKHLW��
JHSDDUW�PLW�0HGLWDWLRQ�XQG�GHQ�%OLFN�
DXIV�-HQVHLWV�JHULFKWHW��DXV]HLFKQHQ��,Q�
VRIHUQ�VWDXQW�PDQ�QLFKW�VFKOHFKW��GD��
VLFK�GLH�]HQWUDOHQ��DVNHWLVFKHQ��7KHPHQ�
GHV�]LVWHU]LHQVLVFKHQ�0|QFKWXPV�LQ�GHQ�
QHXHQ�EDURFNHQ�$XVGUXFNVIRUPHQ�LQ�
)�UVWHQIHOG�HEHQVR�ZLHGHU�ILQGHQ��ZDV�
ZRKO�DXI�GDV�VWDUNH�=XVDPPHQZLUNHQ�
GHV�2UGHQV�PLW�GHP�:LWWHOVEDFKHU�
+HUUVFKHUWXP�]XU�FN]XI�KUHQ�LVW�� 

0LW�GHQ�.OlQJHQ�GHV�2UJHONRQ]HUWV��
GHP�YLUWXRVHQ�&KRUJHVDQJ�LQ�GHQ�2K�
UHQ��XQG�QRFK�JDQ]�EHQRPPHQ�YRQ�GHU�
2SXOHQ]�GHU�.LUFKH��YHUODVVHQ�ZLU�GLH�
HLQ]LJDUWLJH�6WlWWH�HLQHU�ZHFKVHOYROOHQ��
VR�VSDQQHQGHQ�*HVFKLFKWH� 

=XU�0LWWDJVSDXVH�IDKUHQ�ZLU�]XP�LG\OOL�
VFKHQ�2OFKLQJHU�
6HH��ZR�ZLU�LQ�HL�
QHP�5HVWDXUDQW��
VR�JDQ]�QDFK�XQ�
VHUHP�*XVWR�VSHL�
VHQ��8QVHU�ZHLWH�
UHU��DOOHUGLQJV�
NXU]HU�6WRSS��LVW�
GLH�%DVLOLND�DP�
3HWHUVEHUJ��GLH�lO�

WHVWH�URPDQLVFKH�.LUFKH�GHU�(U]GL|]HVH�
0�QFKHQ�XQG�)UHLVLQJ��GLH�ZLU�]X�)X��HU�
UHLFKHQ��:LU�VLQG�EHHLQGUXFNW�YRQ�GLHVHU�
HLQ]LJDUWLJHQ�URPDQLVFKHQ�%DVLOLND��HL�
QHP�+RUW�GHU�I�U�HLQH�JDQ]�EHVRQGHUH�
6SLULWXDOLWlW�VWHKW��$OV�NXQVWJHVFKLFKWOL�
FKHV�'HQNPDO�XQG�NXOWXUHOOHV�(UEH��]LHKW�
VLH�*OlXELJH�VRZLH�NXOWXUJHVFKLFKWOLFK�
,QWHUHVVLHUWH�JOHLFKHUPD�HQ�DQ���%HL�GHP��
.LUFKHQEDX��GHU�ODQJH�LQ�9HUJHVVHQKHLW�
JHUDWHQ�ZDU��XQG�GHU�GHVZHJHQ�QLHPDOV�
DXIZlQGLJ�ÄEDURFNLVLHUW³�ZXUGH��KDQGHOW�
HV�VLFK�XP�HLQHQ�GHU�lOWHVWHQ�6DNUDOEDX�
WHQ�$OWED\HUQV��6LH�LVW�HLQH�GHU�ZHQLJHQ�
.LUFKHQ��GLH�LQ�LKUHU�URPDQLVFKHQ�$UFKL�
WHNWXU�QDKH]X�XQYHUIlOVFKW�HUKDOWHQ�LVW�� 

0LW�GHP�%XV�JHKWCV�ZHLWHU�GXUFK�GLH�
KHUUOLFKH�1DWXU�]XU�:DOOIDKUWVNLUFKH�0D�
ULD�%LUQEDXP��'HU�1DPH�EH]LHKW�VLFK�DXI�
HLQHQ�KRKOHQ�%LUQEDXP��GHU�XUVSU�QJOLFK�
DQ�GHU�6WHOOH�GHU�KHXWLJHQ�:DOOIDKUWVNLU�
FKH�VWDQG��1DFKGHP�VLFK�DQ�GHP�%DXP�
PHKUHUH�:XQGHUKHLOXQJHQ�HUHLJQHWHQ��
ZXUGH�XP�LKQ�KHUXP�LP�����-K��GLHVH�LP�
SRVDQWH�%DVLOLND�JHEDXW���'HU�DEJHVWRUEH�
QH�%DXP�LVW�KHXWH�QRFK�LP�,QQHUHQ�GHU��
EDURFNHQ�:DOOIDKUWVNLUFKH�KLQWHU�GHP�
+DXSWDOWDU�]X�EHZXQGHUQ��ZDV�ZLU�DXFK�

:DOOIDKUWVNLUFKH�
0DULD�%LUQEDXP 



6HLWH��� 0LWWH L OXQJHQ�'H]HPEHU �����  

DXVJLHELJ�PDFKHQ��1XU�DQ�:XQGHU�JODX�
EHQ�GLH�PHLVWHQ�LQ�XQVHUHU�*UXSSH�NDXP� 

6FKOR��%OXPHQWKDO�–�HLQ�/HUQRUW�I�U�JH�
OHEWH�=XNXQIW�XQG�HLQ�EHOLHEWHV�$XVIOXJV�
]LHO�I�U�5DGOHU��*UR�VWDGWIO�FKWOLQJH�–�LVW�
XQVHU�OHW]WHV�%HVXFKHU]LHO��,QPLWWHQ�YRQ�
EHZDOGHWHQ�+�JHOQ�OLHJW�HLQ���0lUFKHQ-��
6FKOR��LQ�HLQHU�YRQ�GHU�/DQGZLUWVFKDIW�
JHSUlJWHQ�.XOWXUODQGVFKDIW��GDV�XQV�
GXUFK�VHLQHQ�LQGLYLGXHOOHQ�&KDUPH�EH�
VWLFKW��XQG�YRQ�VHLQHQ�(LJHQW�PHUQ�OLH�
EHYROO�UHVWDXULHUW�ZXUGH�� 

'LH�HKHPDOLJH�.RPWXUHL�GHV�'HXWVFKKHU�
UHQ-2UGHQV��VSlWHU�LP�%HVLW]�GHU�)XJJHU��
LVW�KHXWH�HLQ�]HQWUDOHV�.XOWXU-��7DJXQJV�-�
XQG�9HUDQVWDOWXQJV]HQWUXP�������NDXI�
WHQ�PHKUHUH�)DPLOLHQ�GDV�����-DKUH�DOWH�
.ORVWHUJXW��XQG�JHVWDOWHWHQ�HV�]X�HLQHU�
NUHDWLYHQ�:RKQ-�XQG�:LUNXQJVVWHOOH�XP��
$XI�GHP�*HOlQGH�EHILQGHQ�VLFK�HEHQVR�
HLQ�+RWHO�XQG�HLQ�*DVWKDXV�PLW�HLQHP�
ZXQGHUVFK|QHQ�%LHUJDUWHQ�� 

:DV�XQV�DEHU�DP�PHLVWHQ�LQWHUHVVLHUW��LVW�
GDV�/HEHQ�GHU�KLHVLJHQ�%HZRKQHU�XQG�
(LJHQW�PHU��GLH�HLQH�VROLGDULVFKH�/DQG�
ZLUWVFKDIW�QDFK�VWUHQJHQ�|NRORJLVFKHQ�
5HJHOQ�EHWUHLEHQ��XQG�VHKU�DOWHUQDWLY�OH�
EHQ��'LH�DFKW�)DPLOLHQ��GLH�LP�-DKU������
PLW�����GDV�(LJHQNDSLWDO�GDV�$QZHVHQ�
6FKOR��%OXPHQWKDO�HUZDUEHQ��EHWUHLEHQ�
GDV�*DVWKDXV�QHEHQ�HLQHP�6HPLQDUEH�
WULHE�XQG�+RWHO�DXI�|NRORJLVFKHU�%DVLV��
6LH�YHUVWHKHQ�VLFK�DOV�*HPHLQVFKDIW�YRQ�
0HQVFKHQ��GLH�GDV�0RGHOO�HLQHV�DOWHUQD�
WLYHQ�=XVDPPHQOHEHQV�LQ�)UHLKHLW�XQG�
9HUDQWZRUWXQJ�I�U�VLFK�XQG�I�UHLQDQGHU�
ZDJHQ��:LUWVFKDIWVNULVHQ��*OREDOLVLH�

UXQJ��hEHUDOWH�
UXQJ��9HUHLQVD�
PXQJ��YHUDQWZRU�
WXQJVORVHU�9HU�
EUDXFK�QDW�UOL�
FKHU�5HVVRXUFHQ��
8QYHUVWlQGQLV�
]ZLVFKHQ�GHQ�*H�
QHUDWLRQHQ�XQG�
YLHOHV�PHKU��VR�LK�
UH�'HYLVH��EUDXFKH�QHXH�.RQ]HSWH���3HU�
VSHNWLYHQ��6LFKWZHLVHQ�XQG�]XNXQIWZHL�
VHQGH�([SHULPHQWH�LQ�SUDNWLVFKHU�8P�
VHW]XQJ�� 

%OXPHQWKDO��VR�HUNOlUW�XQVHU�)�KUHU��VWH�
KH�DOV�OHEHQGLJHV�'HQNPDO�XQG�HLQ�+RUW��
DQ�GHP�VLFK�GHU�0HQVFK�LP�(LQNODQJ�PLW�
1DWXU�XQG�.RVPRV�ILQGHW�XQG�HQWZLFNHOQ�
N|QQH��+RFKLQWHUHVVDQW�XQG�DOV�%HUHL�
FKHUXQJ�HPSILQGH�LFK�LKUH�9LVLRQHQ��0R�
GHOOH�GHV�=XVDPPHQOHEHQV��=LHOH�XQG�
3URMHNWH��6ROLGDULWlW�XQWHUHLQDQGHU��9HU�
DQWZRUWXQJ��9HUWUDXHQ��9HUEXQGHQKHLW��
/HLGHU�I�KOH�LFK�VHOEVW�PLFK�]X�VROFK�HL�
QHP�DOWHUQDWLYHQ�=XVDPPHQOHEHQ�XQG�
QDFKKDOWLJHQ�([SHULPHQW�QLFKW�EHUXIHQ�� 

1DFK�GHP�IDV]LQLHUHQGHQ�$XVIOXJ��GHU�
XQV�LQ�GLH�6SLULWXDOLWlW�GHV�HKHPDOLJHQ�
=LVWHU]LHQVHURUGHQV��GDV�JHLVWOLFKH�/H�
EHQ��*HVFKLFKWH��%DXNXQVW�XQWHUVFKLHGOL�
FKHU�%DVLOLNHQ�PLW�LKUHU�RUGHQV-�VRZLH�
NXQVWJHVFKLFKWOLFKHQ�'LPHQVLRQ�ELV�QDFK�
6FKOR��%OXPHQWKDO�I�KUWH��OLH�HQ�ZLU�GHQ�
$EHQG�LP�$OWVWDGWKRWHO�Ä%DXHUQEUlX³�LQ�
6FKUREHQKDXVHQ�DXI�W\SLVFK�ED\HULVFKH�
$UW�XQG�:HLVH�DXVNOLQJHQ�� 

+HLGH�1HZVRQ 



=XVDW]WH[W��
��YRQ�6HLWH�� 
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'LH�3IDO]JUDI�ZDU�GLH�]ZHLWH�ZHOWOLFKH�
:�UGH�GHV�/DQGHV�QDFK�GHU�GHV�+HU]RJV�
XQG�GDPLW��EHUIO�JHOWHQ�GLH�:LWWHOVED�
FKHU�LKUH�JUlIOLFKHQ�5LYDOHQ�LP�+HU]RJ�
WXP�%D\HUQ��'HU�QlFKVWH�ZLFKWLJH�.DU-
ULHUHVSUXQJ�ZDU������GLH�%HOHKQXQJ�PLW�
GHP�+HU]RJWXP�%D\HUQ�GXUFK�)ULHGULFK�
%DUEDURVVD��'DPLW�]DKOWH�VLFK�LKUH�/R\D�
OLWlW�]X�GHQ�6WDXIHUQ�DXV��3IDO]JUDI�2WWR�
9,,,��JHK|UWH�]X�GHQ�HQJVWHQ�9HUWUDXWHQ�
)ULHGULFKV�,��XQG�VHW]WH�VLFK�LPPHU�EH�
GLQJXQJVORV�I�U�LKQ�HLQ��'HU�%HOHKQXQJV�
DNW�LP�WK�ULQJLVFKHQ�$OWHQEXUJ�ZLUNWH�
G\QDVWLHJU�QGHQG�XQG�ELV������I�KUW�GDV�
*HVFKOHFKW�GHQ�1DPHQ�%D\HUQ� 

1LNRODXV-'LQHU�LP�5HVWDXUDQW�Ä5(0(0%(5³ 

«XQG�ZLHGHU�|IIQHWH�VLFK�GLH�7�U�XQG�HLQ�RGHU�]ZHL�ZHLWHUH�*lVWH�EHWUDWHQ�GDV�5HV�
WDXUDQW�Ä5HPHPEHU³�DQ�GLHVHP�YHUUHJQHWHQ�$EHQG��'LH�*HVLFKWHU�GHU�*lVWH�MH�
GRFK��REZRKO�ÄPDVNLHUW³��]HLJWHQ�)UHXGH�–�)UHXGH��EHU�GDV�ODQJ�HQWEHKUWH�:LHGHU�
VHKHQ�PLW�DQGHUHQ�OLHEHQ�)UHXQGHQ�XQG�%HNDQQWHQ�DXV�$QOD��GHV�YRQ�XQVHUHU�(OL�
VDEHWK�ZLHGHU�PDO�EHVWHQV�YRUEHUHLWHWHQ�IHVWOLFKHQ�1LNRODXV-'LQHUV� 

:LU�KDWWHQ�GDV�JDQ]H�5HVWDXUDQW�I�U�XQV��
ZDV�DXFK�Q|WLJ�ZDU��RE�GHU�JUR�HQ�$Q]DKO�
GHU�7HLOQHKPHU��,FK�SHUV|QOLFK�NHQQH�GDV�
5HVWDXUDQW�JXW��GHQQ�LFK�KDEH�GRUW�VFKRQ�
RIW�JHJHVVHQ�XQG�ZDU�LPPHU�]XIULHGHQ��
8QG�DXFK�DQ�GLHVHP�$EHQG�IDQG�LFK��GD��
VLFK�GHU�JXWH�5XI�GLHVHV�+DXVHV�HUQHXW�
EHVWlWLJWH��GDV�(VVHQ�ZDU�HLQIDFK�N|VW�
OLFK��HLQH�VHKU�JXWH�:DKO��$Q�ÄPHLQHP�
7LVFK³�MHGHQIDOOV�ZDUHQ�DOOH�]XIULHGHQ��
$XFK�GLH�%HGLHQXQJ�ZDU�IUHXQGOLFK�XQG�
DOOHV�NODSSWH�ÄZLH�DP�6FKQ�UFKHQ³� 

Ä5HPHPEHU³�KHL�W�GDV�5HVWDXUDQW��XQG�
GLHVHV�:RUW�OLH��PLFK�DQ�GLH�YLHOHQ�VWLP�
PXQJVYROOHQ��PDQFKPDO�JHP�WOLFKHQ��
PDQFKPDO�IHVWOLFKHQ��DEHU�LPPHU�LP�
*HLVW�GHU�IUHXQGVFKDIWOLFKHQ�=XVDPPHQ�
JHK|ULJNHLW�LQ�GLHVHU�XQVHUHU�%HOJLVFK-
%D\HULVFKHQ�*HVHOOVFKDIW�YRQ�(OLVDEHWK�
RUJDQLVLHUWHQ�$EHQGH�GDQNEDU�]XU�FN�
GHQNHQ��0|JHQ�ZLU�DOOH�DXV�GLHVHU�
)UHXQGVFKDIW�.UDIW�XQG�=XYHUVLFKW�
VFK|SIHQ��XP�GDV�EHYRUVWHKHQGH�:HLK�

QDFKWVIHVW�XQEHVFKZHUW�IHLHUQ�]X�N|QQHQ��
&RURQD�]XP�7URW]���8UVHO�+LQWHUEHUJ 

%HOJLVFKH�0RGHUQH�
LQ�0�QFKHQ 

(V�JLEW�HLQH�2SWLRQ�
I�U�GLH�/DQGHVJUXS�
SH�%D\HUQ��DP�������
�����GLH�$XVVWHO�
OXQJ�Ä%HOJLVFKH�0R�
GHUQH�-�9RQ�(QVRU�
ELV�0DJULWWH³�LQ�GHU�
.XQVWKDOOH�0�Q�
FKHQ�]X�EHVXFKHQ��
/HLGHU�OLHJW�DXFK�GLH�
8KU]HLW�QRFK�QLFKW�
IHVW��DOOHV�:HLWHUH�
GDQQ�SHU�(-0DLO� 
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'U��KDE��5HLQHU�:HLFKKDUGW DP �� �� 

0RQLND�6FKDIIHUW DP ��� �� 

-XWWD�5RKP DP ��� �� 

'U��,QJR�)ULHGULFK DP ��� �� 

)RONHUW�+HUO\Q DP ��� �� 

(OLVDEHWK�:HQLJ DP ��� �� 

+DQV�%URFNKDXV DP ��� �� 

5HQDWH�%DJDL DP ��� �� 

&KULVWLDQD�1DVWYRJHO DP ��� �� 

*XGUXQ�:LHGHUKROG DP ��� �� 

)ULHGULFK�:LHODQG DP ��� �� 

$GYHQWVIHHVW�YDQ�GH�%%9�LQ�0XQFKHQ 
2S�HHQ�NRXGH�YULMGDJ�QDPLGGDJ���-��-�����WURIIHQ�]LFK����YULHQGHQ�YDQ�
GH�%%9�LQ�GH�SUDFKWLJH�EDURN 6LQW-
0LFKDsONHUN�LQ�%HUJ�DP�/DLP� 'H�
6FKRWVH�SDVWRRU�%ULDQ�0F1HLO�YHU-
WHOGH�PHW�YHHO�HQWKRXVLDVPH�RYHU�KHW�
EHZRJHQ�YHUOHGHQ�YDQ�]LMQ�NHUN� 

=R�YHUQDPHQ�ZH�GDW�GH�RRUVSURQJ�YDQ�
GH]H�ODDWEDURNNH�NHUN�DOV�KRINDSHO�ELM�KHW�
LQ������JHERXZGH�VORW�-RVHSK�OLJW��'H]H�
ZHUG�LQ�RSGUDFKW�YDQ�GH�.HXOVH�
SULQVELVVFKRS�&OHPHQWV�$XJXVW�YDQ�
%HLHUHQ�GRRU�GH�DUFKLWHFW�-RKDQQ�
0LFKDHO�)LVFKHU�JHERXZG� 

'H]H�NHUN�GLHQGH�HYHQHHQV�YRRU�GH�
KXLVULGGHURUGH�YDQ�GH�+HLOLJH�0LFKDsO�HQ�
GH�EURHGHUVFKDS�YDQ�GH�$DUWVHQJHO�HQ�
+HPHOYRUVW�0LFKDsO�� 

)UHVFR¶V�PHW�YHUKDOHQ�XLW�KHW�OHYHQ�YDQ�
GH�+HLOLJH�0LFKDsO�VLHUHQ�GH�GULH�NRHSHOV�
LQ�GH�NHUN��2RN�HHQ�JURRW�DOWDDU�VFKLOGHULM�
SRUWUHWWHHUW�GH]H�KHLOLJH� 

3ULQVELVVFKRS�&OHPHQV�$XJXVW��HHQ�
EURHU�YDQ�0D[�(PPDQXHO�YDQ�%HLHUHQ��

OLHW�GH�NHUN�]R�ERXZHQ��GDW�KHW�SDOHLV�
1\PSKHQEXUJ��ZDDU�]LMQ�EURHU�
ZRRQGH��LQ�GHU�YHUWH�]LFKWEDDU�ZDV� 
0HW�GH�RSKHIILQJ�YDQ�KHW�.HXU-
YRUVWHQGRP�.HXOHQ�YLHO�%HUJ�DP�/DLP�
WRH�DDQ�%HLHUHQ�� 

'H�KRINHUN�ZHUG�QX�SDURFKLHNHUN�ZDW�
KDDU�UHGGLQJ�ZHUG�WLMGHQV�GH�VHFXODUL-
VDWLH�LQ�KHW�EHJLQ�YDQ�GH���H�HHXZ� 

3DV�LQ������ZHUG�%HUJ�DP�/DLP�
JHDQQH[HHUG�GRRU�0�QFKHQ� 

'H�DYRQG�ZHUG�LQ�KHW�GLFKWELM�JHOHJHQ�
5HVWDXUDQW�³:HLVVHV�%UlXKDXV´�FXOL-
QDLU�DIJHURQG� �0LFKqOH�)RXTXHW 
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3LHWHU�%UXHJKHO�OH�-HXQH������-������� 
© /D�'DQVH�GH�OD�PDULpH�HQ�SOHLQ�DLU ª 

)RONHUW�+HUO\Q�YHU|IIHQWOLFKW�HLQ�JUXQGOHJHQ�
GHV�:HUN�]XU�*HVFKLFKWH�GHU�.UXPPK|UQ 

(V�HUIRUGHUWH�QDFK�GHP�%HNXQGHQ�GHV�$XWRUV�HLQLJH�-DKUH�GHU�
5HFKHUFKH�LQ�$UFKLYHQ��YLHOH�,QWHUYLHZV�PLW�%HWURIIHQHQ�VRZLH�HW�
OLFKH�3KRWRWRXUHQ��XP�GLHVHV����-VHLWLJH�%XFK�PLW�����)RWRV�XQG�
YLHOHQ�7DEHOOHQ��*HZLFKW������NJ��]X�YHU|IIHQWOLFKHQ�� 

(V�LVW��VR�GHU�$X�
WRU��I�U�GLH�0HQ�
VFKHQ�LQ�GHU�
/DQGZLUWVFKDIW�
JHVFKULHEHQ�XQG�
MHQH��GLH�VLFK�GD�
I�U�LQWHUHVVLHUHQ��
(V�Z�UGLJW�GDV�
KDUWH�/HEHQ�GHU�
(LQZRKQHU�GLHVHV�
/DQGVWULFKV�-�HLQVFKOLH�OLFK�VHLQHU�
9RUIDKUHQ��GLH�YRU�HWZD�����-DKUHQ�
DXV�)UDQNUHLFK�HLQZDQGHUWHQ� 

1HEHQ�GHQ�����-DKUHQ�*HVFKLFKWH�
GHU�.UXPPK|UQ�LQ�1RUGGHXWVFK�
ODQG�KDW�VLFK�)RONHUW�+HUO\Q�PLW�GHQ�
+HUDXVIRUGHUXQJHQ�I�U�GLH�=XNXQIW�
GLHVHU�Ä5HJLRQ�GHU�VFKZDU]HQ�(UGH³��
GHU�VFKZHUHQ�0DUVFK��HLQVW�7HLO�GHU�
1RUGVHH��EHID�W��'DV�%XFK�VROO�GLH�
%DXHUQ�HKUHQ��GLH�WURW]�GHU�=HLWHQ�
JHEURFKHQHU�'HLFKH�PLW�hEHU�
VFKZHPPXQJHQ��������������JH�
NHQQ]HLFKQHW�YRQ�(SLGHPLHZHOOHQ��
YRQ�YLHOHQ�+LW]H-�XQG�.lOWHSHULRGHQ�
VRZLH�HLQHU�KRKHQ�.LQGHUVWHUEOLFK�
NHLWVUDWH��EHUOHEW�KDEHQ��(V�JHGHQNW�

DEHU�DXFK�MHQHQ��GLH�
DOOHV�YHUORUHQ� 

$XIEDXHQG�DXI�GLH�
�EHU�-DKUH�JHVDP�
PHOWHQ�,QIRUPDWLR�
QHQ�KDW�GHU�$XWRU�
VHLQH�6LFKW�XQG�GLH�
DNWXHOOH�([SHUWHQ�
PHLQXQJ�]XU�=X�

NXQIW�GHU�/DQGZLUWVFKDIW�GDUJHVWHOOW��
'DEHL�OLH�HQ�VLFK�LQ�HLQHU�0HQJH�
.OHLQDUEHLW�+HUDXVIRUGHUXQJHQ�GHU�
81-1DFKKDOWLJNHLWV]LHOH�PLW�GHQ�(8-
9RUVFKULIWHQ�YHUNQ�SIHQ��XP�VRGDQQ�
GLH�$XVZLUNXQJHQ�YRQ�5LFKWOLQLHQ�
ELV�]XU�5HJLRQ�DEOHLWHQ�� 

'DU�EHU�KLQDXV�ZHUGHQ�0DQDJH�
PHQWDVSHNWH�DQJHI�KUW��GLH�DXI]HL�
JHQ��ZLH�GLH�5HJLRQ�LKUHQ�5HJXOLH�
UXQJV-�/RJLVWLN-�8QWHUVW�W]XQJV-
EHGDUI�VHOEVW�LQ�GLH�+DQG�QHKPHQ�
NDQQ��Ä,FK�KRIIH��GD��HLQLJH�GLHVHU�
6DPHQ�ZDFKVHQ�ZHUGHQ�³��VR�)RONHUW�
+HUO\Q��:LU�N|QQHQ�QXU�VDJHQ��Ä+XW�
DE�³�RE�GHU�XQJHKHXUHQ�/HLVWXQJ�XQ�
VHUHV�%%*-9RUVWDQGVVSUHFKHUV� 

 

/*�%D\HUQ��'DV�0XVFKHOHVVHQ�ILQGHW�ZDKUVFKHLQOLFK�$QIDQJ�0lU]�VWDWW� 


