
'LHVH�1HZVOHWWHU�LP�%URZVHU�OHVHQ

¬

'HU�6,(7$5�%RWH
��������

/LHEH�6,(7$5�0LWJOLHGHU�

PLW�GHQ�%XQGHVWDJVZDKOHQ�LQ�ZHQLJHU�DOV�HLQHU�:RFKH�XQG�GHP�$XIVWLHJ�GHU�$I'�LVW�GHU
8PJDQJ�PLW�DQGHUHQ�.XOWXUHQ��RE�XQVHUH�(8�1DFKEDUQ��DXVOlQGLVFKH�0LWE�UJHU,QQHQ
RGHU�GLH�)O�FKWOLQJH��VR�VWDUN�LP�)RNXV�ZLH�HV�VHLW������QLFKW�PHKU�GHU�)DOO�JHZHVHQ�LVW�

6,(7$5�0LWJOLHG�5XGL�&DPHUHU�OXG�EHUHLWV�LP�0DL�]XP�NXOWXUUHÁH[LYHQ�'LVNXUV�LQ�VHLQHP
:RUNVKRS��:DV�LVW�'HXWVFK"��HLQ��8QG�QXQ�IRUGHUW�'U�.LUVWHQ�1D]DUNLHZLF]�XQV�(QGH�GHU
:RFKH�DXI��GLH�,QWHUNXOWXUDOLWlW�QHX�]X�GHÀQLHUHQ�XQG��EHU�G\QDPLVFKH�.XOWXUPRGHOOH�LP
SUDNWLVFKHQ�(LQVDW]�QDFK]XGHQNHQ��(QGH�6HSWHPEHU�IDQJHQ�GLH�0DQQKHLPHU�%�QGQLVWDJH
DQ�XQG�GLH�9RUEHUHLWXQJHQ�I�U�GDV�6,(7$5�'HXWVFKODQG�)RUXP�LP�$SULO�QlFKVWHQ�-DKUHV
ODXIHQ�DXI�+RFKWRXUHQ�

(V�WXW�VLFK�YLHO�LP�LQWHUNXOWXUHOOHQ�%HUHLFK�

:LU�Z�QVFKHQ�YLHO�6SD��PLW�GHP�QHXHQ�%RWHQ�

6,(7$5�'HXWVFKODQG�)RUXP�������'LH�:HEVLWH�LVW
RQOLQH�
+DEHQ�6LH�VLFK�VFKRQ�LQ�GLH�0DLOLQJOLVWH�DXI�GHU�6,(7$5�)RUXP�:HEVLWH�HLQJHWUDJHQ"�6R
HUKDOWHQ�6LH�,QIRUPDWLRQHQ��EHU�GDV�6,(7$5�)RUXP�%DU&DPS�������LQVEHVRQGHUH�]X�

7KHPHQ�XQG�7UHQGV��GLH�GLH�7HLOQHKPHU,QQHQ�EHZHJHQ
7KLQNLQJ�RXW�RI�WKH�%R[´�²�NUHDWLYHP�XQG�LQWHUGLV]LSOLQlUHP�$XVWDXVFKࡐ
5DXP�XQG�=HLW�I�U�)RUVFKXQJ��'LDORJ�VRZLH�'LVNXVVLRQHQ
4XHUGHQNHU��*OHLFKJHVLQQWH�XQG�([SHUW,QQHQ�VRZLH�,GHHQ�(QWZLFNOXQJ
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%HJHJQXQJ�DXI�$XJHQK|KH
0|JOLFKNHLW��VLFK�PLW�HLJHQHQ�,GHHQ��QHXHQ�0HWKRGHQ��%HVW�3UDFWLFH�0RGHOOHQ�XQG
)UDJHQ�]X�EHWHLOLJHQ�XQG�VLFK�ZHLWHU�]X�HQWZLFNHOQ
5�FN]XJVP|JOLFKNHLW�LP5ࡐ�DXP�GHU�6WLOOH´
*DOD�(YHQW�PLW�/LYH�0XVLN��7DQ]�XQG�(VVHQ�DP�����$SULO�����
3UH�&RQIHUHQFH�:RUNVKRSV�DP�����$SULO�����

/HVHQ�6LH�GDV�)RUXP�)O\HU�KLHU�

%HULFKW�YRP�7RZQ�+DOO�0HHWLQJ

'DV�6,(7$5�7RZQ�+DOO�0HHWLQJ�IDQG�DP������LQ�HLQHP�NOHLQHQ�.UHLV�VWDWW��+LHU�HLQLJH
+LJKOLJKWV�DXV�HLQ]HOQHQ�6,(7$5�5HVVRUWV�

'LH�7UDLQHU�&RPPXQLW\�LVW�VHKU�VLFKWEDU�LQ�GHQ�6,(7$5�$NWLYLWlWHQ��$EHU�N|QQHQ�ZLU�DXFK
XQVHUH�DNDGHPLVFKHQ�0LWJOLHGHU�VLFKWEDUHU�PDFKHQ"�'LH�)UDJH�NDP�LP�.RQWH[W�GHU
DXVJHEXFKWHQ�9HUDQVWDOWXQJ�YRQ�'U��.LUVWHQ�1D]DUNLHZLF]��VLHKH�ZHLWHU�XQWHQ��DXI��+DEHQ
6LH�DXFK�GDV�*HI�KO��GDVV�6,(7$5�PHKU�PDFKHQ�VROOWH��XP�VHLQH�DNDGHPLVFKHQ
0LWJOLHGHU�DXI�GLH�%�KQH�]X�KROHQ"�/DVVHQ�6LH�HV�XQV�ZLVVHQ�

'LH�JUR�H�)O�FKWOLQJVZHOOH�DXV�GHP�-DKU������LVW�DEJHNOXQJHQ��DEHU�GDV�7KHPD�0LJUDWLRQ
EOHLEW�KRFKDNWXHOO��,Q�GLHVHP�.RQWH[W�ZXUGH�DQ�GLH�$UEHLW�GHV�$.�-RELQWHJUDWLRQ�LQ
+DPEXUJ�HULQQHUW��=XVlW]OLFK�ZXUGH�GDU�EHU�DXI�GHU�HXURSlLVFKHQ�(EHQH�EHL�GHU�6,(7$5�
.RQIHUHQ]�LQ�'XEOLQ�GLVNXWLHUW��'DEHL�JLQJ�HV�XP�GDV�7KHPD0ࡐ�LJUDWLRQ´�LP�EUHLWHVWHQ
6LQQH��6,(7$5�(XURSD�ZLUG�GDV�7KHPD�ZHLWHU�YHUIROJHQ�

'DV�7RZQ�+DOO�0HHWLQJ�KDW�HV�HUP|JOLFKW��GDVV�VLFK�0LWJOLHGHU�DXV�JDQ]�'HXWVFKODQG�VLFK
DXVWDXVFKHQ�NRQQWHQ��(V�ZXUGH�DQJHUHJW��GLH�9LGHRNRQIHUHQ]VRIWZDUH��GLH�I�U�GLH�7RZQ
+DOO�0HHWLQJV�YHUZHQGHW�ZLUG��DXFK�I�U�GLH�UHJLRQDOHQ�7UHIIHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�
6SUHFKHQ�6LH�HV�YRU�RGHU�EHL�LKUHP�QlFKVWHQ�5HJLRQDOPHHWLQJ�DQ��%HL�HQWVSUHFKHQGHP
,QWHUHVVH�XQWHUVW�W]W�GHU�9RUVWDQG�DXFK�PLW�GHU�QRWZHQGLJHQ�+DUGZDUH�

8QG�]XOHW]W�HULQQHUWH�*DU\�7KRPDV�GDUDQ��GDVV�6,(7$5�VHLQH�6WlUNH�VHLQHQ�0LWJOLHGHUQ
]X�YHUGDQNHQ�KDW��:LU�Z�UGHQ�6LH�JHUQH�VWlUNHUࡐ�LQ�GLH�9HUDQWZRUWXQJ´�QHKPHQ��0|FKWHQ
6LH�DXFK�HLQ�3URMHNW�XQWHU�GHU�bJLGH�YRQ�6,(7$5�DQELHWHQ"�6SUHFKHQ�6LH�XQV�DQ�

'DV¬QlFKVWH�7RZQ�+DOO�0HHWLQJ�ÀQGHW�$QIDQJ�'H]HPEHU�VWDWW��:LU�JHEHQ�GDV�'DWXP
UHFKW]HLWLJ�EHNDQQW�

6,(7$5�EHWHLOLJW�VLFK�DQ�HLQDQGHU�$NWLRQVWDJH
�����GHV�0DQQKHLPHU�%�QGQLV�I�U�HLQ
=XVDPPHQOHEHQ�LP�9LHOIDOW
=XU�(ULQQHUXQJ��6,(7$5�'HXWVFKODQG�LVW¬VHLW�0lU]�%�QGQLVSDUWQHU�LP�0DQQKHLPHU
%�QGQLV
¬¬I�U�HLQ�=XVDPPHQOHEHQ�LQ�9LHOIDOW��'DV�%�QGQLV¬KDW¬GDV�=LHO��HLQ�UHVSHNWYROOHV
=XVDPPHQOHEHQ�LQ�9LHOIDOW�]X�I|UGHUQ�XQG�VLFK�JHJHQ�GLH�XQWHUVFKLHGOLFKHQ�)RUPHQ�GHU
'LVNULPLQLHUXQJ�]X�HQJDJLHUHQ��'D�GLH�*HVFKlIWVVWHOOH�YRQ�6,(7$5�'HXWVFKODQG�LQ
0DQQKHLP�LVW��KDEHQ�ZLU�JDQ]�SUDNWLVFK�HLQH�.RRSHUDWLRQVSDUWQHUVFKDIW�PLW�GHU�GRUWLJHQ
$NDGHPLH�I�U�9LHOIDOW�JHVFKORVVHQ�¬

1XQ¬EHWHLOLJHQ�ZLU�XQV�JHPHLQVDP¬PLW�GHU�$NDGHPLH�I�U�9LHOIDOW��]DKOUHLFKHQ�(LQULFKWXQJHQ
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XQG�2UJDQLVDWLRQHQ��9HUHLQH�XQG�*UXSSHQ�DQ�GHQ�NRPPHQGHQ�%�QGQLVDNWLRQVWDJHQ�
GHQ¬HLQDQGHU�$NWLRQVWDJHQ�����¬YRP��������ELV�]XP�����������¬LQ�0DQQKHLP�

,Q�GLHVHU�=HLW�ÀQGHQ¬GH]HQWUDO¬LQVJHVDPW�����9HUDQVWDOWXQJHQ�I�U�HLQ�=XVDPPHQOHEHQ�LQ
9LHOIDOW�VWDWW��8QVHU�6,(7$5�%HLWUDJ��DP����XQG����2NWREHU�ELOGHQ�ZLU�DQ�GHU�$NDGHPLH�I�U
9LHOIDOW�'LDORJPRGHUDWRUHQ�DXV�I�U�GLH¬9$/X(�'LDORJH��PHKU�XQWHU
KWWSV���ZZZ�IDFHERRN�FRP�DIY�PDQQKHLP�¬���'DQDFK�ELHWHQ�ZLU�LP�5DKPHQ�GHU
$NWLRQVWDJH�PHKUHUH�RIIHQH�'LDORJYHUDQVWDOWXQJHQ�]X�NRQNUHWHQ�7KHPHQ�DQ
�V�DXFK¬ZZZ�HLQDQGHU�DNWLRQVWDJH�GH¬��

0HKU�,QIRUPDWLRQ�XQWHU�ZZZ�HLQDQGHU�DNWLRQVWDJH�GH�
¬

$UEHLWVNUHLV�-RELQWHJUDWLRQ�YRQ�0LJUDQW,QQHQ
XQG�)O�FKWOLQJHQ¬
'DV�7HDP�XP�GHQ�$UEHLWVNUHLV�-RELQWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�XQG�)O�FKWOLQJHQ�LQ
+DPEXUJ�LVW�ZHLWHUKLQ�ÁHL�LJ��'LH�QlFKVWH�HLJHQH�9HUDQVWDOWXQJ�ÀQGHW�YRUDXVVLFKWOLFK
(QGH�1RYHPEHU�LQ�)RUP�HLQHV�5RXQG�7DEOHV�VWDWW��1lKHUH�,QIRV�IROJHQ��%LV�GDKLQ�ÀQGHW
DOOHUGLQJV�DP�����6HSWHPEHU�GDV�GULWWH�+DPEXUJHU�)RUXP�)O�FKWOLQJVKLOIH�VWDWW�XQG�GRUW
ZLUG�GHU�$UEHLWVNUHLV�DQZHVHQG�VHLQ��/HVHQ�6LH�KLHU�PHKU��EHU�GDV¬+DPEXUJHU�)RUXP
)O�FKWOLQJVKLOIH�

%HL�GHU�OHW]WHQ�9HUDQVWDOWXQJ�GHV�$UEHLWVNUHLVHVࡐ�-RELQWHJUDWLRQ�YRQ�*HÁ�FKWHWHQ�XQG
0LJUDQW,QQHQ´�LQ�GHQ�5lXPOLFKNHLWHQ�GHV�8QWHUQHKPHQV�3HUVRQDO'RFN�LQ�+DPEXUJ�JLQJ
HV�XP�GHQ�(LQVWLHJ�LQ�GDV�%HUXIVOHEHQ�YRQ�*HÁ�FKWHWHQ�XQG�0LJUDQW,QQHQ�²�HLQH�)UDJH
GHU�.RPSHWHQ]IHVWVWHOOXQJ�XQG�GHU�SDVVHQGHQ�$XVELOGXQJ��'HU�)RNXV�ODJ�YRU�DOOHP�DXI
GHU�/HEHQVODXIHUVWHOOXQJ��-XOLD�)UHXGHQEHUJ�EHULFKWHWH�GDU�EHU��ZLH�GHQ�0HQVFKHQ
JHKROIHQ�ZLUG��/HEHQVOlXIH�]X�VFKUHLEHQ�XQG�%HZHUEXQJVELOGHU�]X�PDFKHQ��'DEHL�JHKW�HV
DXFK�XP�GLH�9HUPLWWOXQJ�GHV�:HUWHV�XQG�GHU�1RWZHQGLJNHLW�GHU�$UEHLW�KLHU�LQ�'HXWVFKODQG�
'LH�HUVWH�%LODQ]�YRP�3URMHNW�LVW�VHKU�SRVLWLY��DEHU�HV�JLEW�QRFK�+HUDXVIRUGHUXQJHQ�
(EHQIDOOV�ZXUGH�GLH�3ODWWIRUP�]XU�/HEHQVODXIHUVWHOOXQJࡐ�-RE.UDIWZHUN´�DXVSURELHUW�

0HKU�,QIRUPDWLRQ�XQWHU��DNMRELQWHJUDWLRQ#VLHWDU�GHXWVFKODQG�GH

'HU�$UEHLWVNUHLV�LVW�QXQ�DXFK�DXI�)DFHERRN�XQWHU�KWWS���ELW�O\�6,(7$5$.-RELQWHJUDWLRQ
SUlVHQW�

6WDUNHU�$QGUDQJ�EHLP�QlFKVWHQ�:RUNVKRS
�,QWHUNXOWXUDOLWlW�QHX�GHQNHQ�
'DV�,QWHUHVVH�I�U�GHQ�:RUNVKRS�YRQ�'U��.LUVWHQ�1D]DUNLHZLF]ࡐ�,QWHUNXOWXUDOLWlW�QHX�GHQNHQ�
'\QDPLVFKH�.XOWXUPRGHOOH�LP�SUDNWLVFKHQ�(LQVDW]´�LVW�ULHVHQJUR��XQG�GLH
+|FKVWWHLOQHKPHU]DKO�LVW�EHUHLWV�HUUHLFKW�
$P�6DPVWDJ��GHQ�����6HSWHPEHU�������ZLUG�HV�LP�6SHQHUKDXV�LQ�)UDQNIXUWHU�GDUXP
JHKHQ��GDVV�LQWHUNXOWXUHOOH�.RPSHWHQ]HQWZLFNOXQJ�LPPHU�NRPSOH[HU¬XQG�DQVSUXFKVYROOHU
ZLUG�¬'U��.LUVWHQ�1D]DUNLHZLF]�IRUGHUW��:LU�EUDXFKHQ�JULIÀJH��GHU¬0XOWLSHUVSHNWLYLWlW¬YRQ
LQWHUNXOWXUHOOHQ�%HJHJQXQJHQ�DQJHPHVVHQH�0RGHOOH�XQG�+HUDQJHKHQVZHLVHQ��NXU]��HLQ
G\QDPLVFKHV�9HUVWlQGQLV�YRQ�.XOWXU�
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(LQH�=XVDPPHQIDVVXQJ�ELHWHQ�ZLU�QDFK�GHP�:RUNVKRS�DXI�GHU�:HEVLWH�DQ�

,QWHUHVVLHUWH�N|QQHQ�VLFK�LQ�GLH�:DUWHOLVWH�HLQWUDJHQ�¬RIÀFH#VLHWDU�GHXWVFKODQG�GH

7ROOHV�$QJHERW�YRQ�6,;7
'LH�$XWRYHUPLHWXQJ�6,;7�KDW�XQV�HLQ�WROOHV�$QJHERW�JHPDFKW��%UDXFKHQ�6LH�NXU]IULVWLJ
HLQHQ�0LHWZDJHQ"�0LW�GLHVHP�*XWVFKHLQFRGH�HUKDOWHQ�6LH�HLQPDOLJ�����3UHLVQDFKODVV�DXI
GLH�)DKU]HXJEXFKXQJ�EHL�6L[W�UHQW�D�FDU�XQG�6L[W�UHQW�D�WUXFN�¬:HQQ�HV�XQWHU�GHQ
0LWJOLHGHUQ�JHQXJ�,QWHUHVVH�JLEW��N|QQHQ�ZLU��EHU�HLQH�OlQJHUIULVWLJH�.RRSHUDWLRQ�PLW�6,;7
YHUKDQGHOQ�

*81/���������

'HU�&RGH�LVW�J�OWLJ�I�U�%XFKXQJHQ�ELV�������������6SlWHVWH�)DKU]HXJU�FNJDEH
������������*XWVFKHLQ¬HLQO|VEDU�LQ�GHQ�6L[W�&RUSRUDWH�/lQGHUQ��'HXWVFKODQG��gVWHUUHLFK�
6FKZHL]��)UDQNUHLFK�¬%H1H/X[��6SDQLHQ��8.��86$��DXVVFKOLH�OLFK�RQOLQH��8PEXFKXQJ�XQG
%DUDXV]DKOXQJ�DXVJHVFKORVVHQ��1XU�HLQ¬*XWVFKHLQ�SUR�3HUVRQ�XQG�SUR�5HVHUYLHUXQJ�
2QOLQH�3UHSDLG�7DULIH�XQG�)LUPHQWDULIH¬VLQG�DXVJHVFKORVVHQ��1LFKW�PLW�DQGHUHQ
*XWVFKHLQHQ�NRPELQLHUEDU�

$Q]HLJHQDXIUXI�I�U�PRQGLDO
(QGH�1RYHPEHU�NRPPW�GDV�]ZHLWH�PRQGLDO�+HIW������KHUDXV��:ROOHQ�6LH�,KUH�)LUPD�RGHU
,KU�$QJHERW�GDULQ�PLW�HLQHU�$Q]HLJH�EHZHUEHQ"�'DPLW�HUK|KHQ�6LH�,KUHQ�%HNDQQWKHLWVJUDG
EHL�FD��������LQWHUNXOWXUHOOHQ�([SHUW,QQHQ�LQ�'HXWVFKODQG��gVWHUUHLFK�XQG�GHU�6FKZHL]�
(LQH�õ�6HLWH�JLEW�HV�EHUHLWV�DE�½�������]]JO��0Z6W��*HUQH�JHKHQ�ZLU�DXFK�DXI�,KUH
EHVRQGHUHQ�9RUVWHOOXQJHQ�XQG�:�QVFKH�HLQ��%HL�,QWHUHVVH�VSUHFKHQ�6LH�HLQIDFK�XQVHUHQ
9HUDQWZRUWOLFKHQ�I�U�gIIHQWOLFKNHLWVDUEHLW��'HUHN�7URQVJDUG��XQWHU�WURQVJDUG#VLHWDU�
GHXWVFKODQG�GH�DQ�

0|JOLFKH�$EPDKQIDOOH�I�U�(LQ]HOXQWHUQHKPHU
9LHOH�6,(7$5�0LWJOLHGHU�VLQG�(LQ]HOXQWHUQHKPHU,QQHQ��$EHU�ZXVVWHQ�6LH��GDVV�6LH�VLFK�DOV
(LQ]HOXQWHUQHKPHU,QQHQ�QLFKW�DOV�*HVFKlIWVI�KUHU,QQHQ�LQ�,KUHU�$X�HQNRPPXQLNDWLRQ
EH]HLFKQHQ�G�UIHQ"�:LU�ZXUGHQ�YRU�NXU]HP�DXI�HLQ�8UWHLO�GHV�2/*�0�QFKHQ��8UW�
��������������8����������DXIPHUNVDP��LQ�GHP�GDV�*HULFKW�GLHV�NODUVWHOOW��,Q�GHP
NRQNUHWHQ�)DOO�KDQGHOWH�HV�VLFK�XP�HLQHQ�2QOLQH�+lQGOHU��GHU�VLFK�DXI�VHLQHU�:HEVLWH
HVFKlIWVI�KUHU´�QDQQWH��%HL�HLQHP�(LQ]HOXQWHUQHKPHQ�JLEW�HV�QXU�HLQHQ�,QKDEHU�RGHU*ࡐ
HLQH�,QKDEHULQ��:HU�VLFK�DOV�DQGHUV�EH]HLFKQHW��|IIQHW�GHQ�:HJ�]X�HLQHU�$EPDKQXQJ
GXUFK�'ULWWH�

&RS\ULJKW��������6,(7$5�'HXWVFKODQG�H�9���$OO�ULJKWV�UHVHUYHG�

6LH�HUUHLFKHQ�XQV�SHU�0DLO�XQWHU�
WURQVJDUG#VLHWDU�GHXWVFKODQG�GH

bQGHUQ�KLHU�6LH�,KUH�SHUV|QOLFKHQ�1HZVOHWWHU�(LQVWHOOXQJHQ¬RGHU�DERQQLHUHQ�6LH�GLH�1HZVOHWWHU�DE�
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