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/LHEH�/HVHU� 
 
6LH�KDOWHQ�KHXWH�GLH�HUVWH�YRQ�]ZHL�'RSSHODXVJDEHQ�LQ�)ROJH�LQ�GHQ�+lQGHQ��
ZDV� GHU� DX�HUJHZ|KQOLFKHQ� .RQVWHOODWLRQ� YRQ� I�QI� +HLPVSLHOHQ� LQ� )ROJH� ]X�
%HJLQQ�GHV�3IOLFKWVSLHOMDKUHV������JHVFKXOGHW�LVW�� 
 
1DFK�GHP�XQJO�FNOLFKHQ�$XIWDNW�YRU�:RFKHQIULVW�JHJHQ�GHQ�7X6�%HUJH�OlXWHW�
XQVHU�*DVW�DP�����0lU]��GHU�69�+HOOHUQ��GLH�Ä$XIVWHLJHU-:RFKHQ³�XQVHUHU�HUV�
WHQ�0DQQVFKDIW�HLQ�–�QDFK�GHQ�+HOOER\V�HPSIlQJW�%ODX-:HLVV�LQ�GHQ�QlFKVWHQ�
EHLGHQ�:RFKHQ�GHQ�)&�6:�.DONULHVH�XQG�GHQ�%69�+RO]KDXVHQ��'DKHU�EHJU��
�HQ� ZLU� ]XQlFKVW� 0DQQVFKDIW�� 7UDLQHUWHDP�� 2IIL]LHOOH� VRZLH� DOOH� PLWJHUHLVWHQ�
)DQV�GHU�6FKZDU]-*HOEHQ�XQG�HLQH�:RFKH�VSlWHU�HEHQMHQH�DXV�.DONULHVH�DXI�
GHU� VFK|QVWHQ�6SRUWDQODJH� ]ZLVFKHQ�7HXWREXUJHU�:DOG�XQG�1RUGVHH�–� KHU]�
OLFK�ZLOONRPPHQ�DP�%HQNHQEXVFK� 
 
)�U�XQVHUH�*lVWH�DXV�GHP�2VQDEU�FNHU�:HVWHQ�JHKW�HV� LP�HUVWHQ�-DKU�QDFK�
GHU�0HLVWHUVFKDIW� LQ�GHU�.UHLVOLJD�6WDGW�HUZDUWXQJVJHPl��JHJHQ�GHQ�$EVWLHJ��
'DEHL�YHUOLHI�GHU�6DLVRQVWDUW�I�U�GLH�-XQJV�YRQ�%DVWLDQ�'UHLHU�DOOHV�DQGHUH�DOV�
VFKOHFKW��1DFK�6SLHOWDJ���� VWDQG� GHU�69+�PLW� ���=lKOHUQ� DXI� HLQHP� VWDUNHQ�
I�QIWHQ�7DEHOOHQSODW]�LP�%H]LUN��'DV�3UREOHP�GDEHL��6HLW�0LWWH�2NWREHU�NRQQWH�
+HOOHUQ�QXU�HLQHQ�HLQ]LJHQ�ZHLWHUHQ�3XQNW�KROHQ�–�YRU�:RFKHQIULVW�EHLP�����DP�
%HOPHU�+HLGHZHJ��0LWJHKROIHQ�KDW� GDEHL� EHUHLWV� GHU� HKHPDOLJH�3URIL� GHV�9I/�
2VQDEU�FN��-HUHP\�.DULNDUL��GHU�YRP�+DPEXUJHU�2EHUOLJLVWHQ�7X6�'DVVHQGRUI�
DQ�GLH�.ODXV-6W�UPHU-6WUD�H�ZHFKVHOWH�XQG�DE�VRIRUW�GLH�69+-'HIHQVLYH�YHU�
VWlUNW� 
 
$XFK�I�U�GHQ�)&�6:�.DONULHVH��VHLQHV�=HLFKHQV�DNWXHOOHU�0HLVWHU�GHU�.UHLVOLJD�
1RUG��JHKW�HV�VHLW�6SLHOWDJ���QXU�XP�GHQ�.ODVVHQHUKDOW��1DFK�HLQHU�HUJHEQLV�
WHFKQLVFK�HQWWlXVFKHQGHQ�+LQUXQGH��EHUQDKP�$O�$QR]LH� LP�:LQWHU� GDV�7UDL�
QHUDPW�YRQ�)UDQN�%DLHU�XQG�IHLHUWH�DP�OHW]WHQ�:RFKHQHQGH�VRJOHLFK�HLQHQ����
-$XVZlUWVVLHJ�EHLP�HEHQIDOOV�QDPKDIW�YHUVWlUNWHQ�66&�'RGHVKHLGH�� 
 
$XI�XQVHUH�-XQJV�ZDUWHW�DOVR�HLQ�KDUWHV�6W�FN�$UEHLW��ZLOO�PDQ�GLH�1LHGHUODJH�
JHJHQ�%HUJH�GLUHNW�YHUJHVVHQ�PDFKHQ�XQG�ZLHGHU�HWZDV�=lKOEDUHV�HLQIDKUHQ��
1DFK� HLQHU� LQWHQVLYHQ� 7UDLQLQJVZRFKH� ZlKQHQ� VLFK� DOOH� %HWHLOLJWHQ� DEHU� DXI�
HLQHP�JXWHQ�:HJ��:LU�VLQG�JHVSDQQW�XQG�KRIIHQ�]XVDPPHQ�PLW�GHP�+ROODJHU�
3XEOLNXP�DXI�GLH�HUVWHQ�3XQNWH�LQ������ 
 
'LH�5HGDNWLRQ�GHU�%%7�Z�QVFKW�YLHO�6SD��EHL�EHLGHQ�6SLHOHQ� 

 

9RUZRUW �� 



 

 

7UDLQHUVWDE��%DVWLDQ�'UHLHU��7UDLQHU���6HEDVWLDQ�6DQGPDQQ��&R-7UDLQHU���6H�
EDVWLDQ�/DUEHUJ��7RUZDUW-7UDLQHU���0LFKDHO�)RWK��%HWUHXHU� 

7RU��)HOL[�=LPPHUPDQQ��5RPNH�5RWKHU��$DURQ�5HXODX[��6HEDVWLDQ�/DUEHUJ 

$EZHKU��'RPLQLN�'HUHZRQNR��-RQD�+DUWVWDQJ��)ORULDQ�-DQVHQ��-HUHP\�.DULND�
UL��5DSKDHO�.UDPHU��3DVFDO�0LQGUXS��*HUULW�5XK|IHU��6HEDVWLDQ�6DQGPDQQ��
1LFR�6SLQGOHU��9ODVGLVODY�:HUOH 

0LWWHOIHOG��/DVVH�%RFNKROW��0DOWH�%RFNKROW��%DLVDO�&KDZ��/HDQGUR�'D-6LOYD��
<DQQLFN�'LHW]��/XNDV�+DUWVWDQJ��0DUFHO�-HQQHEDFK��0DUWLQ�.ROEH��0DXULFH�
3XOOZLWW��0LFKDHO�5HQVHQ��/DUV�5ROIHV��'DQLHO�6SUHQJHU��%HQQHW�6XUPDQQ��-XOL�
XV�7K|UQHU 

$QJULII��'RPLQLN�%DONH��6HEDVWLDQ�%XFKKRO]��%DVWLDQ�'UHLHU��0DUFR�6SLQGOHU��
)ORULDQ�9R� 

/HW]WH�(UJHEQLVVH�������������������������������������������������������������������������������������������
6)�/HFKWLQJHQ�-�69�+HOOHUQ����������������������������������������������������������������������������
9I5�9R[WUXS�-�69�+HOOHUQ���������������������������������������������������������������������������������
69�%HOP-3RZH�-�69�+HOOHUQ���� 

8QVHU�*DVW�DP���������69�+HOOHUQ ��  

 

�� 

 

8QVHU�*DVW�DP���������)&�6:�.DONULHVH 

7UDLQHUVWDE��$O�$QR]LH��7UDLQHU���%HQMDPLQ�0DUDXQ��&R-7UDLQHU���)ORULDQ�0DUD�
XQ��%HWUHXHU���+ROJHU�7|SIHU��%HWUHXHU� 

7RU��%HQMDPLQ�0DUDXQ��+HQGULN�+DUWLQJ 

$EZHKU��/DUV�0�OOHU��-DQ�3ODFNH��6WHIDQ�6FKZ|SSH��/HQQDUW�7|SIHU��6HEDVWL�
DQ�9LQNH��+HQGULN�=XU�/DJH 

0LWWHOIHOG��'RPLQLN�%HUJHU��/RYLV�%URFNPH\HU��'RPLQLN�+H\GWKDXVHQ��0DUYLQ�
-DKQNH��'DQLHO�/�GHNH��0LUNR�0|OOHU��.LOLDQ�1REEH��3DWULFN�6FKZDU]��6YHQ�
6LHNVPH\HU��+HQGULN�:LWWH 

$QJULII��7RELDV�%�FNHU��5HQH�+HPNHU��$QGUHDV�/HKZDUN��=L\DYHQH�0DOXQJX��
1LHOV�0|OOHU 

/HW]WH�(UJHEQLVVH������������������������������������������������������������������������������������������������������
69�4XLWW�$QNXP�-�)&�6:�.DONULHVH�����������������������������������������������������������������
)&�6:�.DONULHVH�-�6&�/�VWULQJHQ��������������������������������������������������������������������
66&�'RGHVKHLGH�-�)&�6:�.DONULHVH���� 
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6SLHOSODQ�GHU�%H]LUNVOLJD���������� 

6DLVRQYHUODXI ��  

 

6SLHOWDJH���7DEHOOH �� 
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����0lU] 
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6SLHOHUVWDWLVWLN ��  

 

$NWLRQ�-XJHQGSDWH �� 



 

 

'DV�KDWWHQ�VLFK�VR�]LHPOLFK�DOOH�LP�+ROODJHU�/DJHU�Y|OOLJ�DQGHUV�YRUJHVWHOOW��*H�
JHQ�GHQ�7X6�%HUJH�ZROOWH�GLH�0DQQVFKDIW�YRQ�$QGUp�6WU|�QHU�GLH�WROOHQ�(UJHE�
QLVVH�GHU�+LQUXQGH�EHVWlWLJHQ�XQG�GHQ�*UXQGVWHLQ�I�U�HLQH�HUIROJUHLFKH�+HLP�
VSLHO-6HULH�LQ�GHQ�NRPPHQGHQ�:RFKHQ�OHJHQ��'RFK�GDUDXV�ZXUGH�EHNDQQWHU�
PD�HQ�QLFKWV� 
 
5HFKW�WUHIIHQG�JDE�GLH�12=�DP�YHUJDQJHQHQ�0RQWDJ�GHQ�6SLHOYHUODXI�ZLHGHU��
ÄÄ,FK�NDQQ�GHQ�-XQJV�KHXWH�NDXP�HLQHQ�9RUZXUI�PDFKHQ³��VDJWH�HLQ�HQWWlXVFK�
WHU�6WU|�QHU�QDFK�GHU�GULWWHQ�6DLVRQQLHGHUODJH��Ä%HUJH�KDW�VLFK�QDFK�GHU�IU�KHQ�
���-)�KUXQJ� JDQ]� PDVVLY� ]XU�FNJH]RJHQ�� :LU� KDEHQ� WURW]� JUR�HQ� (QJDJH�
PHQWV�NHLQH�/�FNHQ�PHKU�JHIXQGHQ�³�'LH�MXQJH�+ROODJHU�0DQQVFKDIW�ELVV�VLFK�
DQ�GHU�9HUWHLGLJXQJ�GHU�1RUGNUHLVOHU�GLH�=lKQH�DXV��6R�HUVSLHOWH�VLFK�GHU�7D�
EHOOHQGULWWH�LQ����0LQXWHQ�QXU�VHKU�ZHQLJH�]ZLQJHQGH�*HOJHQKHLWHQ�³� 
 
,Q� GHU� 7DW� VSLHOWH� GDV� %HUJHU� ���� GXUFK� )DELDQ� 6SUHH�� EH]HLFKQHQGHUZHLVH�
QDFK�HLQHU�(FNH��GHU�RKQHKLQ�VFKRQ�VHKU�GHIHQVLYHQ�7X6-7DNWLN�LQ�GLH�.DUWHQ��
)RUWDQ� EHVFKUlQNWHQ� VLFK� GLH� ELHGHUHQ� 1RUGNUHLVOHU� DXIV� .RQWHUQ�� ZDV� DOOHU�
GLQJV� HUVW� LQ� GHQ� OHW]WHQ� ]HKQ�0LQXWHQ� ]X� &KDQFHQ� I�KUWH�� QDFKGHP� XQVHUH�
0DQQVFKDIW�NRPSOHWW�GLH�'HIHQVLYH�DXIO|VWH��7URW]�HLQHU�GHXWOLFKHQ�)HOG�EHUOH�
JHQKHLW� EOLHEHQ� NODUH� 7RUFKDQFHQ� I�U� %ODX-:HLVV�0DQJHOZDUH�� $XV�PHKU� DOV�
HLQHP�'XW]HQG�6WDQGDUGVLWXDWLRQHQ�ZXUGH�HV�QXU�GUHLPDO�JHIlKUOLFK��]ZHLPDO�
YHUJDE�'DQLHO�:LHVQHU�DXV�DXVVLFKWVUHLFKHU�3RVLWLRQ��HLQPDO�HUZLVFKWH�&RPH�
EDFNHU�-RVFKD�%HKUHQV�GHQ�%DOO�SHU�.RSI�QLFKW�ULFKWLJ��-HQHU�%HKUHQV�ZDU�HV��
GHU�NXU]�YRU�GHP�$ESILII�GLH�GLFNVWH�0|JOLFKNHLW�DXI��GHQ�$XVJOHLFK�DXVOLH���DOV�
HU�IUHLVWHKHQG�DXV�]HKQ�0HWHUQ�GHQ�%DOO�LQ�5�FNODJH��EHU�GDV�*lVWH-7RU�VHW]�
WH� 
 
,P� )X�EDOO� ZLUG� RIW� YRQ� HLQHU� Ä1LHGHUODJH� ]XU� ULFKWLJHQ� =HLW³� JHVSURFKHQ��
*UXQGVlW]OLFK� VLQG�ZLU� ]ZDU� GHU� $XIIDVVXQJ�� GDVV� HV� I�U� HLQH�1LHGHUODJH� QLH�
HLQHQ� JXWHQ� =HLWSXQNW� JLEW�� VLQG� DEHU� GHQQRFK� JHVSDQQW�� RE� GDV� 7HDP� YRQ�
$QGUp�6WU|�QHU�GLH�ULFKWLJHQ�6FKO�VVH�DXV�GHU�GULWWHQ�6DLVRQSOHLWH�]LHKHQ�XQG�
]XU�FN�LQ�GLH�(UIROJVVSXU�NHKUHQ�NDQQ�–�YLHOOHLFKW�MD�VFKRQ�JHJHQ�GHQ�69�+HO�
OHUQ� 
 
%:+��*ULHVPDQQ�-�/XW]HU��.OHLQEXQWHPH\HU��:LHVQHU��:LWWH�-�/�FNH������%HK�
UHQV���7��/�EEHQ��:XOIWDQJH�-�9R�JU|QH������+ROVWHLQ���6��/�EEHQ��6LHPRQ������
2SLW]� 
7RUH������6SUHH������ 
 

5�FNEOLFN��(QWWlXVFKHQGHU�$XIWDNW�JHJHQ�%HUJH ��  

 

h���ZLUG�HUQHXW�+DOOHQNUHLVPHLVWHU �� 

6LH� KDEHQ� HV� ZLHGHU� JHWDQ�� 8QWHU� JUR�HP� -XEHO� KDEHQ� VLFK� XQVHUH� h��-
)X�EDOOHU�0LWWH�)HEUXDU�HUQHXW�GLH�.URQH�GHV�+DOOHQNUHLVPHLVWHUV�DXIJHVHW]W��
%ODX-:HLVV�EOHLEW�GDPLW�EHL�GHU�h���ZHLWHUKLQ�GDV�0D��DOOHU�'LQJH�XQWHU�GHP�
+DOOHQGDFK� 
 
'LH�(QWVFKHLGXQJ� LP�)LQDOH�JHJHQ�*DVWJHEHU�769�:DOOHQKRUVW� ILHO�DOOHUGLQJV�
HUVW�6HNXQGHQ�YRU�6FKOXVV��$OV�DOOHV�VFKRQ�DXI�HLQH�9HUOlQJHUXQJ�KLQGHXWHWH��
VSUDQJ� HLQ� OHW]WHU� ODQJHU� %DOO� XQVHUHU� Ä2OGLHV³� DQ� GLH� +LQWHUWRUEDQGH�� GHQ�
7RUVWHQ�Ä(KOR³�(KOHUW�DQ�GHQ�,QQHQSIRVWHQ�XQG�YRQ�GD�LQV�7RU�GHV�769�NQDOOWH� 
 
'DQDFK�NDQQWH�GHU�-XEHO�NHLQH�*UHQ]HQ�PHKU��(KOHUW�VSULQWHWH�GXUFK�GLH�+DOOH�
ZLH� GDPDOV� LQ� GHU� HUVWHQ�+HUUHQ� �EHU� GHQ� UHFKWHQ�)O�JHO�� VHLQH�.ROOHJHQ� LP�
6FKOHSSWDX�� Ä'DV� LVW�QDW�UOLFK�HLQ�XQEHVFKUHLEOLFKHV�*HI�KO�� LFK�VWDQG�HLQIDFK�
JROGULFKWLJ�XQG�KDEH�GUDXIJHKDXHQ��9RUKHU�ZDU�PLU� MD�QLFKW�VR�YLHO�JHOXQJHQ³��
VWUDKOWH�GHU�6LHJWRUVFK�W]H�LP�$QVFKOXVV�XQG�EOLFNWH�EHUHLWV�DXI�GLH�NRPPHQGH�
$XIODJH��Ä-HW]W�ZROOHQ�ZLU�QlFKVWHV�-DKU�GDV�7ULSOH�³ 
 
:LU� YRQ� GHU� %%7� KlWWHQ� GDJHJHQ� QLFKWV� HLQ]XZHQGHQ�� JUDWXOLHUHQ� MHW]W� DEHU�
HUVW� HLQPDO� ]XU� HUIROJUHLFKHQ�7LWHOYHUWHLGLJXQJ��6FKlW]XQJVZHLVH�KDEW� LKU� GHQ�
6LHJ�JHE�KUHQG�JHIHLHUW��0lQQHU� 



 

 

%XWWHU�EHL�GLH�)LVFKH� �� 

=ZHLWH�$XVJDEH�XQVHUHU�QHXHQ�6HULH�Ä%XWWHU�EHL�GLH�)L�
VFKH³�� 'LHVHV� 0DO� GDEHL�� 6|UHQ� +DZLJKRUVW�� GHU� QDFK�
GHU�9HUOHW]XQJ�YRQ�6WDPPNHHSHU�3LSSR�%URFNPH\HU�DOV�
]ZHLWHU� 7RUZDUW� LQ� GHQ�.DGHU�GHU�(UVWHQ� DXIJHU�FNW� LVW��
)HXHU�IUHL� 
 

/DXIWUDLQLQJ�RGHU�.UDIW]LUNHO" 
.UDIW]LUNHO�� DEHU� DP� EHVWHQ� NHLQH� hEXQJ� PLW� GHP� HLJHQHQ�
.|USHUJHZLFKW� 
 

)LID�RGHU�)RUWQLWH" 
)RUWQLWH��)LID�LVW�WRW� 
 

1HWIOL[�RGHU�3ULPH�9LGHR" 
1HWIOL[�-�KDEH�LFK�]ZDU�QLFKW��LVW�DEHU�JODXEH�LFK�EHVVHU� 
 

3ULPH�9LGHR�RGHU�<RXWXEH" 
<RX7XEH��KDEµ�DXFK�NHLQ�3ULPH��� 
 

<RXWXEH�RGHU�1HWIOL[" 
<RX7XEH� 
 

/LHEHU�RKQH�*HJHQWRU�����VSLHOHQ�RGHU�����JHZLQQHQ" 
����JHZLQQHQ��GHU�7UDLQHU�OLHVW�VFKOLH�OLFK�PLW� 
 

0HLVWHU�ZHUGHQ��RKQH�]X�VSLHOHQ�RGHU�DOV�6WDPPWRUZDUW�DEVWHLJHQ" 
0HLVWHU��RKQH�]X�VSLHOHQ��%HJU�QGXQJ�VLHKH�REHQ�� 
 

*HJHQWRU�RGHU�1RWEUHPVH" 
'LH�JXWH�DOWH�1RWEUHPVH� 
 

0DQWD�DP�%HQNHQEXVFK�RGHU�(VVHQ�JHKHQ�PLW�GHU�]XN�QIWLJHQ�+  
'D�LFK�QLFKW�XQEHGLQJW�HLQ�3RPPHV-)DQ�ELQ��Z�UGH�LFK�OLHEHU�PHLQH�+HU]GDPH�
IHLQ�DXVI�KUHQ��0F'RQDOGV�RGHU�VR� 
 

:HLKQDFKWVIHLHU�PLW�GHU�(UVWHQ�RGHU�PLW�GHU�8��" 
'HILQLWLY�PLW�GHU�(UVWHQ��'LH�ZLUG�QlPOLFK�DXV�GHU�0DQQVFKDIWVNDVVH�EH]DKOW��� 
 

(OHQD�RGHU�.lVH" 
.lVH�-�LFK�PDJ�8PODXWH� 
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,PSUHVVXP 

+HUDXVJHEHU�  )X�EDOODEWHLOXQJ�%ODX-:HLVV�+ROODJH 

5HGDNWLRQ�  3KLOLSS�%URFNPH\HU��'DQLHO�/XW]HU 

.RQWDNW�  ZHEPDVWHU#EODXZHLVVKROODJH�FRP 

)RWRV�   0DUNXV�:XOIWDQJH��.DUO-+HLQ]�5LFNHOPDQQ 

:HUEXQJ�  6YHQ�+RUQLJ��%M|UQ�.QDENH��6DVFKD�0H\HU� 

'UXFN�   9RJHOVDQJ�6DW]�	�'UXFN 

'LH�%HQNHQ%XVFK7URPPHO�HUVFKHLQW�]X�MHGHP�+HLPVSLHO�GHU����+HUUHQ� 
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