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���/HNWLRQ

*OlFN�LP�$OOWDJ

,QKDOW�GLHVHU�/HNWLRQ

gEHU�9HUJDQJHQHV�EHULFKWHQ
(LQH�/HEHQVJHVFKLFKWH�HU]iKOHQ
gEHU�*OlFNVEULQJHU�VSUHFKHQ
.RQMXQNWLRQHQ�DOV�XQG�ZHQQ
3UiWHULWXP�GHU�UHJHOPihLJHQ�9HUEHQ��PDFKWH�
3UiWHULWXP�GHU�XQUHJHOPihLJHQ�9HUEHQ��IXKU�
3OXVTXDPSHUIHNW��/LQGD�KDWWH�*OfFN�JHKDEW��



� *OlFN�LP�$OOWDJ

�� ]ZkOI

, $OV�ZLU�LP�8UODXE�ZDUHQ~
������D /HVHQ�6LH�GHQ�7H[W�

$OV�ZLU�LP�8UODXE�ZDUHQ���

$OV�ZLU�LP�8UODXE�ZDUHQ��VLQG�ZLU�DXI�GHU�$XWREDKQ�JHIDKUHQ��'DEHL�KDEHQ�ZLU�HLQH�$XWRSDQQH�JHVHKHQ�
EHL�GHU�%HQ]LQ�DXVJHODXIHQ�LVW��:LU�KDEHQ�DXI�GHP�6WDQGVWUHLIHQ�DQJHKDOWHQ�XQG�HLQHU�)UDX�JHKROIHQ��DXV
GHP�$XWR�]X�NRPPHQ��EHYRU�HV�DQ�QJ�]X�EUHQQHQ��'HQQ�VRQVW�KiWWH�HLQH�.DWDVWURSKH�SDVVLHUHQ�NkQQHQ�
:LU�KDEHQ�JHZROOW��GDVV�GLH�)UDX�VFKRQ�LQ�6LFKHUKHLW�LVW��ZHQQ�GLH�)HXHUZHKU�NRPPW��:LU�KDEHQ�PLW�YLHO
$EVWDQG�JHZDUWHW��GDPLW�XQV�QLFKWV�SDVVLHUW��ZHQQ�GDV�$XWR�H[SORGLHUW��'LH�)HXHUZHKUPiQQHU�KDEHQ�GDV
)HXHU�DEHU�YRUKHU�JHOkVFKW��$OV�GLH�3ROL]HL�HLQJHWUR�HQ�LVW��KDW�VLH�JHKROIHQ��GHQ�9HUNHKU�]X�NRQWUROOLHUHQ�
'LH�9HUOHW]XQJHQ�GHU�)UDX�VLQG�QLFKW�VFKOLPP�JHZHVHQ��WURW]GHP�LVW�VLH�]XU�6LFKHUKHLW�LQ�GLH�1RWDXIQDKPH
JHNRPPHQ��6LH�KDW�*OlFN�LP�8QJOlFN�JHKDEW�

���
��

:,&+7,*
|$OVz�EHQXW]W�PDQ�EHL�HWZDV��ZDV�HLQPDOLJ�LQ�GHU
9HUJDQJHQKHLW�VWDWWJHIXQGHQ�KDW�
|:HQQz�ZLUG�EHQXW]W��ZHQQ�HWZDV�PHKU�DOV�HLQPDO�LQ�GHU�9HUJDQJHQKHLW
VWDWWJHIXQGHQ�KDW�
,Q�GHU�=XNXQIW�XQG�LP�3UiVHQV�ZLUG�LPPHU�|ZHQQz�EHQXW]W�

������E :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
:LU�ZROOWHQ��GDVV�GLH�)UDX�VFKRQ�LQ�6LFKHUKHLW�LVW��ZHQQ�GLH
)HXHUZHKU�NRPPW� � � �

:HQQ�GLH�3ROL]HL�HLQJHWUR�HQ�LVW��KDW�VLH�JHKROIHQ��GHQ�9HUNHKU
]X�NRQWUROOLHUHQ� � � �

:LU�KDEHQ�PLW�YLHO�$EVWDQG�JHZDUWHW��GDPLW�XQV�QLFKWV�SDVVLHUW�
ZHQQ�GDV�$XWR�H[SORGLHUW� � � �

:LU�ZROOWHQ��GDVV�GLH�)UDX�VFKRQ�LQ�6LFKHUKHLW�LVW��DOV�GLH
)HXHUZHKU�NRPPW� � � �

:HQQ�ZLU�LP�8UODXE�ZDUHQ��VLQG�ZLU�DXI�GHU�$XWREDKQ�JHIDKUHQ� � � �
$OV�GLH�3ROL]HL�HLQJHWUR�HQ�LVW��KDW�VLH�JHKROIHQ��GHQ�9HUNHKU�]X
NRQWUROOLHUHQ� � � �

:LU�KDEHQ�PLW�YLHO�$EVWDQG�JHZDUWHW��GDPLW�XQV�QLFKWV�SDVVLHUW�
DOV�GDV�$XWR�H[SORGLHUW� � � �

$OV�ZLU�LP�8UODXE�ZDUHQ��VLQG�ZLU�DXI�GHU�$XWREDKQ�JHIDKUHQ� � � �



*OlFN�LP�$OOWDJ �

GUHL]HKQ ��

������F /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���DOV������JHUHJQHW������ZHQQ������JHIDKUHQ�VLQG�������LHJHQ�ZROOWHQ��

+DOOR�%UXQR�
LFK�ELQ�PLW�PHLQHQ�(OWHUQ�LP�8UODXE�x�GLHVPDO�LP�*HELUJH��6FKRQ�DP�HUVWHQ�7DJ����������ZLU�HLQH
NOHLQH�%HUJWRXU�JHPDFKW�KDEHQ��LVW�PHLQ�9DWHU�JHVWlU]W�XQG�ZLU�PXVVWHQ�LQV�.UDQNHQKDXV��LQ
GLH�1RWDXIQDKPH��*RWW�VHL�'DQN�ZDU�GLH�9HUOHW]XQJ�QLFKW�VR�VFKOLPP��,PPHU������������ZLU�LQ�GHQ
OHW]WHQ�-DKUHQ�ZHJJHIDKUHQ�VLQG��LVW�HWZDV�VFKLHIJHJDQJHQ��/HW]WHV�-DKU��DOV�ZLU�QDFK
fVWHUUHLFK�����������������������������������LVW�IDVW�XQVHU�+DXV�DEJHEUDQQW�
'DV�-DKU�]XYRU��DOV�ZLU�QDFK�0DOORUFD����������������������������������������KDEHQ�ZLU�GDV�)OXJ]HXJ�YHUSDVVW�
8QG�HULQQHUVW�GX�GLFK�QRFK�DQ�GLH�6FKZLHULJNHLWHQ�DQ�GHU�*UHQ]H��DOV�ZLU�LQ�GLH�7lUNHL�ZROOWHQ
XQG�PHLQ�9DWHU�VHLQHQ�$XVZHLV�YHUJHVVHQ�KDW"�'HU�HLQ]LJH�8UODXE�RKQH�3DQQHQ�ZDU�YRU�]ZHL
-DKUHQ��DOV�ZLU�DXI�5lJHQ�ZDUHQ��'RUW�KDW�HV�GLH�JDQ]H�=HLW�����������������������DEHU�GDUDQ�ZDU
ZHQLJVWHQV�QLFKW�PHLQ�9DWHU�VFKXOG��$EHU�MHGHV�0DO��ZHQQ�ZLU�ZLHGHU�QDFK�+DXVH�JHNRPPHQ
VLQG��KDEHQ�PHLQH�(OWHUQ�JHVDJW��|.ODVVH�8UODXE�z
+DQQR

������G :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK
0HOGH�GLFK�ELWWH��DOV�GX�=HLW�KDVW� � �
:HQQ�LFK�GLFK�]XP�HUVWHQ�0DO�JHVHKHQ�KDEH��IDQG
LFK�GLFK�]LHPOLFK�DUURJDQW� � �

$OV�LFK����ZDU��NRQQWH�LFK�GLH�JDQ]H�1DFKW
GXUFKIHLHUQ� � �

-HGHV�0DO��DOV�GLH�6FKZLHJHUHOWHUQ�]X�%HVXFK�ZDUHQ�
JDE�HV�6WUHLW� � �

5LFKWH�$QQD�ELWWH�VFKkQH�*UlhH�DXV��ZHQQ�GX�VLH
WUL�VW� � �

:HQQ�PHLQ�9DWHU����ZLUG��JHKW�HU�LQ�5HQWH� � �

���
��

:25767(//81*
|:HQQz�XQG�|DOVz�VLQG�XQWHURUGQHQGH�.RQMXQNWLRQHQ��'DV�EHGHXWHW��GDVV�VLH
HLQHQ�1HEHQVDW]�HLQOHLWHQ�XQG�GDV�9HUE�DP�(QGH�GHV�1HEHQVDW]HV�KDEHQ�

������H /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���NRQWUROOLHUW������$OV������OkVFKHQ������)DPLOLH������.R�HUUDXP������6FKXW]HQJHO��
���HQWJDQJHQ������$UEHLWV]LPPHU��

��������ZLU�OHW]WHV�-DKU�LQ�8UODXE�JHIDKUHQ�VLQG��VLQG�ZLU�WDWViFKOLFK�QXU�NQDSS�HLQHU�NOHLQHQ�RGHU
YLHOOHLFKW�DXFK�JURhHQ�.DWDVWURSKH�������������������������$XVJHUHFKQHW�LQ�GHP�$XJHQEOLFN��DOV�ZLU
ORVIDKUHQ�ZROOWHQ�x�GDV�*HSiFN�ZDU�HQGOLFK�LP����������������������������GLH�JDQ]H�������������������ZDU�LP
$XWR��,P����������������������������������KDW�GHU�3DSLHUNRUE�JHEUDQQW��PHLQH�)UDX�ZDU�JHUDGH�QRFK
UHFKW]HLWLJ�GD�XQG�NRQQWH�GDV�)HXHU�������������������
%LV�KHXWH�YHUVWHKH�LFK�QLFKW��ZLH�GDV�SDVVLHUHQ�NRQQWH��,FK�KDWWH�GRFK�DOOHV�GUHLPDO
��������������������������������$EHU�HJDO��$XI�MHGHQ�)DOO�ELQ�LFK�VLFKHU��GDVV�XQVHU�����������������������������XQV
GD�JHKROIHQ�KDW�

�����3HUVgQOLFKH�1RWL]HQ
�

�

�



� *OlFN�LP�$OOWDJ

�� YLHU]HKQ

������I :DV�SDVVW"�2UGQHQ�6LH�]X�

0DJVW�GX�HV�
�

GXUIWH�LFK�PHLQHQ
)lKUHUVFKHLQ

PDFKHQ�
�

$OV�LFK����ZDU� � ZHQQ�HV�VFKQHLW"�-D� �

,PPHU�ZHQQ�HV
VFKQHLW� �

ELQ�LFK�HLQNDXIHQ
JHIDKUHQ��.HLQH�JXWH

,GHH�
�

$OV�HV�JHVWHUQ
JHUHJQHW�KDW�

� IUHXH�LFK�PLFK� �

������J /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���ZHQQ������$OV������ZHQQ������$OV��

��������ZLU�LP�8UODXE�ZDUHQ��VLQG�ZLU�DXI�GHU�$XWREDKQ�JHIDKUHQ��:LU
KDEHQ�JHZROOW��GDVV�GLH�)UDX�VFKRQ�LQ�6LFKHUKHLW�LVW�������������GLH
)HXHUZHKU�NRPPW��:LU�KDEHQ�PLW�YLHO�$EVWDQG�JHZDUWHW��GDPLW�XQV
QLFKWV�SDVVLHUW�������������GDV�$XWR�H[SORGLHUW����������GLH�3ROL]HL
HLQJHWUR�HQ�LVW��KDW�VLH�JHKROIHQ��GHQ�9HUNHKU�]X�NRQWUROOLHUHQ�

������K :DV�SDVVW"�2UGQHQ�6LH�]X�

GLH�1RWDXIQDKPH GLH�$XWRSDQQH GHU�)HXHUZHKUPDQQ

������L /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���JHKROIHQ������JHKDEW������KDW������VLQG������DQJHKDOWHQ������JHZDUWHW������JHZHVHQ������VLQG��
���KDEHQ������JHOkVFKW������JHIDKUHQ������JHNRPPHQ��

$OV�ZLU�LP�8UODXE�ZDUHQ�������������ZLU�DXI�GHU�$XWREDKQ�����������������������'DEHL��������������ZLU�HLQH
$XWRSDQQH�JHVHKHQ��EHL�GHU�%HQ]LQ�DXVJHODXIHQ�LVW��:LU�KDEHQ�DXI�GHP�6WDQGVWUHLIHQ
��������������������������XQG�HLQHU�)UDX�����������������������DXV�GHP�$XWR�]X�NRPPHQ��EHYRU�HV�DQ�QJ�]X
EUHQQHQ��'HQQ�VRQVW�KiWWH�HLQH�.DWDVWURSKH�SDVVLHUHQ�NkQQHQ��:LU�KDEHQ�JHZROOW��GDVV�GLH
)UDX�VFKRQ�LQ�6LFKHUKHLW�LVW��ZHQQ�GLH�)HXHUZHKU�NRPPW��:LU�KDEHQ�PLW�YLHO�$EVWDQG
����������������������GDPLW�XQV�QLFKWV�SDVVLHUW��ZHQQ�GDV�$XWR�H[SORGLHUW��'LH�)HXHUZHKUPiQQHU
KDEHQ�GDV�)HXHU�DEHU�YRUKHU�����������������������$OV�GLH�3ROL]HL�HLQJHWUR�HQ�LVW����������VLH�JHKROIHQ�
GHQ�9HUNHKU�]X�NRQWUROOLHUHQ��'LH�9HUOHW]XQJHQ�GHU�)UDX������������QLFKW�VFKOLPP�������������������
WURW]GHP�LVW�VLH�]XU�6LFKHUKHLW�LQ�GLH�1RWDXIQDKPH�����������������������6LH�KDW�*OlFN�LP�8QJOlFN
����������������
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IlQI]HKQ ��

������M /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���5HLIHQSDQQH������8UODXE������:DUQZHVWHQ��

9RU�HLQLJHQ�-DKUHQ�ZROOWH�7KRPDV�PLW�VHLQHU�)UDX�$QQD�LQ�GHQ�����������������IDKUHQ��$OV�VLH�VLFK�DXI
GHU�$XWREDKQ�EHIDQGHQ��KDWWHQ�VLH�HLQH������������������������������7KRPDV�IXKU�DXI�GHQ�6HLWHQVWUHLIHQ
XQG�KLHOW�DQ��%HLGH�]RJHQ�VLFK�VRIRUW���������������������������DQ�XQG�7KRPDV�VWHOOWH�GDV�:DUQGUHLHFN
DXI��$QVFKOLHhHQG�VWHOOWHQ�VLH�VLFK�]X�LKUHU�HLJHQHQ�6LFKHUKHLW�KLQWHU�GLH�6FKXW]SODQNHQ��EHYRU
VLH�GHQ�3DQQHQGLHQVW�DQULHIHQ�

���
��

7,33
9HUVXFKHQ�6LH�GHQ�7H[W�]X�lEHUVHW]HQ�

������N :DV�SDVVW"�2UGQHQ�6LH�]X�

$OV�ZLU�]XVDPPHQ�LP
8UODXE�ZDUHQ��KDWWHQ �

KDEH�LFK�GLHVHQ�0DQQ
JHVHKHQ� �

$OV�HU�VFKOLHI� � PXVVW�GX�HV�VDJHQ� �

$OV�LFK�HLQ�.LQG�ZDU��ZDU � NOLQJHOWH�GDV�7HOHIRQ� �

:LU�ZDUHQ�EHLGH�YLHO
VFKODQNHU�

� ZLU�YLHO�6SDh� �

,PPHU�ZHQQ�ZLU�XQV
JHVHKHQ�KDEHQ�

� GDV�/HEHQ�YLHO�HLQIDFKHU� �

,PPHU�ZHQQ�LFK�PLW�GHP
%XV�JHIDKUHQ�ELQ�

� KDW�HU�LPPHU�IUHXQGOLFK
JHJUlhW�

�

:HQQ�GX�PlGH�ELVW� � DOV�ZLU�XQV
NHQQHQJHOHUQW�KDEHQ�

�

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�

�

�

�

�

�

�

�
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�� VHFK]HKQ

,, (V�NDP�XQVHU�/LHEOLQJVJDVW�
������D /HVHQ�6LH�GHQ�7H[W�

(V�NDP�XQVHU�/LHEOLQJVJDVW

/LHEH�+DQD�
KHXWH�PXVV�LFK�GLU�HLQH�XQJODXEOLFKH�*HVFKLFKWH�HU]iKOHQ��$OV�ZLU�QRFK�LQ�XQVHUHU�+HLPDWVWDGW�ZRKQWHQ�
OXGHQ�PHLQH�(OWHUQ�RIW�/HXWH�DXV�GHP�'RUI�]XP�(VVHQ�HLQ��0HLQ�9DWHU�HUOHGLJWH�GHQ�(LQNDXI��0HLQH�0XWWHU
NRFKWH�HLQ�NkVWOLFKHV�0DKO��=XP�$EVFKOXVV�JDE�HV�WUDGLWLRQHOO�.LUVFKNXFKHQ��'HU�VFKPHFNWH�EHVRQGHUV
XQVHUHP�/LHEOLQJVJDVW��XQVHUHP�1DFKEDUQ��GHU�XQV�.LQGHUQ�QDFK�GHP�(VVHQ�LPPHU�HLQ�0iUFKHQ�HU]iKOWH�
*HVWHUQ�ZDU�HV�GUDXhHQ�UHJQHULVFK�XQG�HV�JDE�YLHOH�GXQNOH�:RONHQ�DP�+LPPHO��,FK�KDWWH�$SSHWLW�DXI�GHQ
.LUVFKNXFKHQ��GHQ�ZLU�GDPDOV�UHJHOPihLJ�]XEHUHLWHWHQ��6SRQWDQ�EHVFKORVV�LFK�]X�EDFNHQ��(U�GXIWHWH�ZLH
GDPDOV��3OkW]OLFK�NOLQJHOWH�HV�DQ�GHU�7lU��'LH�gEHUUDVFKXQJ�ZDU�JURh��DOV�DXVJHUHFKQHW�XQVHU�DOWHU�1DFKEDU
NOLQJHOWH��(U�ZDU�]XIiOOLJ�LQ�GHU�6WDGW�XQG�IUHXWH�VLFK�ULHVLJ��GDVV�HU�ZLHGHU�.LUVFKNXFKHQ�JHQLHhHQ�NRQQWH�
6R�HLQ�=XIDOO�

���
��

:$6�,67�35c7(5,780"
'LH�GHXWVFKH�=HLWIRUP�3UiWHULWXP��,PSHUIHNW��9HUJDQJHQKHLWVIRUP��YHUZHQGHQ
ZLU�IlU�(U]iKOXQJHQ�XQG�%HULFKWH�LQ�GHU�9HUJDQJHQKHLW��YRU�DOOHP�LQ�GHU
6FKULIWVSUDFKH��,P�PlQGOLFKHQ�6SUDFKJHEUDXFK�QHKPHQ�ZLU�VWDWW�3UiWHULWXP
KiX�J�GDV�3HUIHNW�

������E /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���IUHXWH������KDWWH������HUOHGLJWH������NRFKWH������VFKPHFNWH������NOLQJHOWH������]XEHUHLWHWHQ��
���ZRKQWHQ������GXIWHWH������HU]iKOWH��

/LHEH�+DQD�
KHXWH�PXVV�LFK�GLU�HLQH�XQJODXEOLFKH�*HVFKLFKWH�HU]iKOHQ��$OV�ZLU�QRFK�LQ�XQVHUHU�+HLPDWVWDGW
�������������������OXGHQ�PHLQH�(OWHUQ�RIW�/HXWH�DXV�GHP�'RUI�]XP�(VVHQ�HLQ��0HLQ�9DWHU
�����������������������GHQ�(LQNDXI��0HLQH�0XWWHU�����������������HLQ�NkVWOLFKHV�0DKO��=XP�$EVFKOXVV�JDE�HV
WUDGLWLRQHOO�.LUVFKNXFKHQ��'HU������������������������EHVRQGHUV�XQVHUHP�/LHEOLQJVJDVW��XQVHUHP
1DFKEDUQ��GHU�XQV�.LQGHUQ�QDFK�GHP�(VVHQ�LPPHU�HLQ�0iUFKHQ����������������������
*HVWHUQ�ZDU�HV�GUDXhHQ�UHJQHULVFK�XQG�HV�JDE�YLHOH�GXQNOH�:RONHQ�DP�+LPPHO��,FK�������������
$SSHWLW�DXI�GHQ�.LUVFKNXFKHQ��GHQ�ZLU�GDPDOV�UHJHOPihLJ���������������������������������6SRQWDQ
EHVFKORVV�LFK�]X�EDFNHQ��(U�������������������ZLH�GDPDOV��3OkW]OLFK������������������������HV�DQ�GHU�7lU��'LH
gEHUUDVFKXQJ�ZDU�JURh��DOV�DXVJHUHFKQHW�XQVHU�DOWHU�1DFKEDU�NOLQJHOWH��(U�ZDU�]XIiOOLJ�LQ�GHU
6WDGW�XQG�����������������VLFK�ULHVLJ��GDVV�HU�ZLHGHU�.LUVFKNXFKHQ�JHQLHhHQ�NRQQWH��6R�HLQ�=XIDOO�

������F /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���ZHQQ������$OV������DOV������ZHQQ������ZHQQ������$OV������ZHQQ��

,FK�ELQ�QDFK�'HXWVFKODQG�JH]RJHQ����������LFK����-DKUH�DOW�ZDU��,PPHU������������LFK�)HULHQ�KDWWH��ELQ
LFK�DEHU�]XUlFN�QDFK�+DXVH�JHIDKUHQ��-HGHQ�7DJ�������������GDV�:HWWHU�JXW�ZDU��NRQQWH�LFK�LP
0HHU�EDGHQ����������LFK�DQJHIDQJHQ�KDEH�]X�VWXGLHUHQ��KDWWH�LFK�ZHQLJ�=HLW����������LFK�OHW]WHV�-DKU
GD�ZDU��KDEHQ�VLFK�PHLQH�9HUZDQGWHQ�VHKU�JHIUHXW��DEHU������������GDQQ�DOOH�WDJHODQJ�]XVDPPHQ
VLQG��LVW�PLU�GDV�PLWWOHUZHLOH�HWZDV�DQVWUHQJHQG��'LH�=HLWHQ�iQGHUQ�VLFK�������������PDQ�iOWHU�ZLUG
XQG�VHLQH�+HLPDW�YHUOiVVW�

�����3HUVgQOLFKH�1RWL]HQ
�



*OlFN�LP�$OOWDJ �

VLHE]HKQ ��

������G /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���DUEHLWHWHQ������UDXFKWH������PDFKWH������EHGHXWHWHQ������NDXIWH��
���NRFKWH������PDOWH��

8QVHUH�.kFKLQ�����������������XQV�MHGHQ�'RQQHUVWDJ�HLQH�OHFNHUH
+lKQHUVXSSH�
0HLQH�(OWHUQ���������������������������LPPHU�]X�YLHO�
$QMD��������������MHGHQ�7DJ�HLQ�%LOG�
(U�������������������PLQGHVWHQV����=LJDUHWWHQ�SUR�7DJ�
:DV���������������������������GLH�:RUWH�GHV�iOWHUHQ�+HUUQ"
,FK�����������������LKU�HLQ�*HVFKHQN�
.ODUD�����������������DP�:RFKHQHQGH�HLQHQ�OHFNHUHQ�.iVHNXFKHQ�

���
��

:,(�%,/'(7�0$1�35c7(5,780"
8P�UHJHOPfeLJH�9HUEHQ�LP�3UiWHULWXP�]X�NRQMXJLHUHQ��HQWIHUQHQ�ZLU�GLH
,Q�QLWLYHQGXQJ��HQ�XQG�KiQJHQ�IROJHQGH�(QGXQJHQ�DQ�
�WH���WHVW���WH���WHQ���WHW��WHQ�

������H :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
:LU�ODXIWHQ�VR�VFKQHOO�ZLH�PkJOLFK�DEHU�HV�KLOIW�QLFKWV� � � �
(U�QDKPWH�SDDU�%lFKHU�YRP�7LVFK�XQG�JLQJ�ZHJ� � � �
:DV�Hh�HU�]XP�0LWWDJHVVHQ" � � �
'HU�'LHE�SDFNWH�GLH�*HOHJHQKHLW�XQG�QDKP�GDV�*HOG� � � �
'DPDOV�IXKU�HU�MHGHQ�7DJ�PLW�GHP�%XV� � � �
'HU�6RPPHU�NDP�HQGOLFK� � � �

������I (UJfQ]HQ�6LH�GLH�7DEHOOH�

���JLQJ������JLQJVW������JLQJHQ��

'DV�9HUE��JHKHQ��LP�3UiWHULWXP

���LFK�JLQJ� ���ZLU����������

���GX����������� ���LKU�JLQJW�

���HU��VLH��HV������� ���VLH��6LH�JLQJHQ

,FK�JLQJ�UHLQ�XQG�VDK�GDV�%DE\���JHKHQ��JLQJ��JHJDQJHQ���V���

������J :DV�SDVVW"�2UGQHQ�6LH�]X�

9LHOH�GHU�6FKXONLQGHU
ODVHQ �

GDV�/LFKW�LQ�GHU�.lFKH
DXV]XPDFKHQ� �

(U�YHUJDh � GDV�%XFK�JDU�QLFKW� �

(V�JDE�PDO�HLQH�=HLW � GDV�JDQ]H�%X�HW�OHHU� �

'LH�*iVWH�DhHQ � RKQH�3&V��,QWHUQHW�XQG
+DQG\V�

�



� *OlFN�LP�$OOWDJ

�� DFKW]HKQ

������K /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���JDE������JDE������EHVFKORVV������OXGHQ��

$OV�ZLU�QRFK�LQ�XQVHUHU�+HLPDWVWDGW�ZRKQWHQ���������������PHLQH�(OWHUQ�RIW�/HXWH�DXV�GHP�'RUI
]XP�(VVHQ�HLQ��=XP�$EVFKOXVV���������HV�WUDGLWLRQHOO�.LUVFKNXFKHQ�
*HVWHUQ�ZDU�HV�GUDXhHQ�UHJQHULVFK�XQG�HV���������YLHOH�GXQNOH�:RONHQ�DP�+LPPHO��6SRQWDQ
�����������������������LFK�]X�EDFNHQ�

������L /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���OLHIVW������IDQG������9HUJDhHQ������VWLHJ������QDKPVW������VSUDFKHQ��
���OXG������VWDQG������HLQ������DXI��

(U������������OHLGHU�NHLQHQ�3DUNSODW]�
+HXWH�����������������GX�QDFK�+DXVH�
'X�����������������HLQHQ�JXWHQ�3ODW]�
:LU����������������������JHVWHUQ�PLW�3DXOLQD�
,FK��������������KHXWH�XP������8KU���������
���������������������6LH�GHQ�7HUPLQ"
,FK��������������LQV�7D[L���������
$P�:RFKHQHQGH���������LFK�PHLQH�)UHXQGH�HLQ�

���
��

:,(�%,/'(7�0$1�35c7(5,780"
'DV�3UiWHULWXP�GHU�XQUHJHOPfeLJHQ�9HUEHQ�KDW�VHKU�RIW�HLQH�DQGHUH
6WDPPIRUP�DOV�LP�,Q�QLWLY��'LH�(QGXQJHQ�VLQG������VW�������HQ���W���HQ�

������M /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���ZROOWH������KDWWH������ODJ������OLHI������VWHOOWH������UHJQHWH������ZDU��
���ZDUVW������KkUWH������NDPHQ��

+DOOR�$QQH�
GX�HULQQHUVW�GLFK�EHVWLPPW�DQ�-XOLDQ��,FK�JODXEH��HU�KDW�GLU�JXW
JHIDOOHQ��DOV�GX�LP�$SULO�KLHU���������������-HGHQIDOOV�KDW�PLU�-XOLDQ�KHXWH
HLQH�XQJODXEOLFKH�*HVFKLFKWH�HU]iKOW��(U���������DQ�HLQHP�6HH��3OkW]OLFK
�������������GXQNOH�:RONHQ��(U�����������������VFKQHOO�QDFK�+DXVH�DEHU�SOkW]OLFK
������������������HV��-XOLDQ�������������������VLFK�XQWHU�HLQHQ�%DXP��8QG�GDQQ
�������������HU�HLQH�6WLPPH���/DXI�ZHJ���(U������������ZHJ�XQG�GDQN�GHP�OHEW
HU�KHXWH�QRFK��(LQH�0LQXWH�VSiWHU���������GHU�%DXP�DXI�GHP�%RGHQ���GHU
%OLW]�KDWWH�LKQ�JHWUR�HQ��(U��������������VR�HLQ�*OlFN�
/LHEH�*UlhH
0D\D

���
��

(,1(�,1)2�0(+5�
'LH�3HUIHNWIRUPHQ�GHU�0RGDOYHUEHQ�VLQG�YRP�6DW]EDX�HLQ�ZHQLJ�NRPSOL]LHUW�
GDKHU�ZHUGHQ�DXFK�LQ�GHU�JHVSURFKHQHQ�6SUDFKH�GLH�0RGDOYHUEHQ�LP
3UfWHULWXP�EHQXW]W�
(QGXQJHQ���WH���WHVW���WH���WHQ���WHW���WHQ��XQG�LPPHU�RKQH�8PODXW�LP
3UiWHULWXP�
%HLVSLHOH�

,FK�GXUIWH�LQ�GLH�6WDGW�JHKHQ�
(U�NRQQWH�OHLGHU�QLFKW�]X�XQV�NRPPHQ�



*OlFN�LP�$OOWDJ �

QHXQ]HKQ ��

,,, /LQGD�KDWWH�*OlFN�JHKDEW�
������D /HVHQ�6LH�GHQ�7H[W�

/LQGD�KDWWH�*OlFN�JHKDEW�

/LQGD�ZDU�YHU]ZHLIHOW��6LH�VDh�PLWWHQ�LQ�GHU�,QQHQVWDGW�LQ�LKUHP�$XWR�XQG�KDWWH�EHUHLWV�VHLW����0LQXWHQ
QDFK�HLQHP�3DUNSODW]�JHVXFKW��%HVRUJW�VFKDXWH�VLH�DXI�GLH�8KU��,KU�&KHI�KDWWH�VLH�H[WUD�JHEHWHQ��SlQNWOLFK
]X�GHP�7HUPLQ�]X�HUVFKHLQHQ��1XQ�ZXUGH�GLH�=HLW�NQDSS��'LH�$QJHVWHOOWH�KDWWH�VFKRQ�RIW�HUOHEW��GDVV�LQ
GHU�,QQHQVWDGW�NDXP�IUHLH�3DUNSOiW]H�YRUKDQGHQ�ZDUHQ��$EHU�QXQ�ZDU�GLH�/DJH�ZLUNOLFK�KR�QXQJVORV�
:iKUHQG�/LQGD�HUQHXW�HLQH�5XQGH�GUHKWH��VDK�VLH�SOkW]OLFK�HLQHQ�MXQJHQ�0DQQ��GHU�VHLQ�$XWR�DXIVFKORVV�
'HU�)DKUHU�KDWWH�QXU�NXU]�JHKDOWHQ��XP�VLFK�DQ�GHU�,PELVVEXGH�HLQHQ�6QDFN�]X�EHVRUJHQ��/LQGD�GDFKWH�
*OlFN�JHKDEW��6LH�ZDUWHWH�HLQHQ�0RPHQW�XQG�VWHXHUWH�HUOHLFKWHUW�LKUHQ�:DJHQ�LQ�GHQ�IUHLHQ�3DUNSODW]�

������E :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
,Q�GHU�,QQHQVWDGW�ZDUHQ�LPPHU�IUHLH�3DUNSOiW]H�YRUKDQGHQ� � � �
,Q�GHU�,QQHQVWDGW�ZDUHQ�NDXP�IUHLH�3DUNSOiW]H�YRUKDQGHQ� � � �
/LQGD�ZDUWHWH�HLQHQ�0RPHQW�XQG�VWHXHUWH�HUOHLFKWHUW�LKUHQ
:DJHQ�LQ�GHQ�IUHLHQ�3DUNSODW]� � � �

/LQGDV�&KHI�KDWWH�VLH�H[WUD�JHEHWHQ��SlQNWOLFK�]X�GHP�7HUPLQ�]X
HUVFKHLQHQ� � � �

/LQGDV�&KHI�KDWWH�VLH�H[WUD�JHEHWHQ��XQSlQNWOLFK�]X�GHP�7HUPLQ
]X�HUVFKHLQHQ� � � �

/LQGD�ZDUWHWH����0LQXWHQ�XQG�VWHXHUWH�HUOHLFKWHUW�LKUHQ�:DJHQ
LQ�GHQ�IUHLHQ�3DUNSODW]� � � �

/LQGD�KDWWH�EHUHLWV�VHLW����0LQXWHQ�QDFK�HLQHP�3DUNSODW]
JHVXFKW� � � �

/LQGD�KDWWH�EHUHLWV�VHLW����0LQXWHQ�QDFK�HLQHP�3DUNSODW]
JHVXFKW� � � �

���
��

:,(�%,/'(7�0$1�'$6�3/8648$03(5)(.7"
:LU�YHUZHQGHQ�GLH�GHXWVFKH�=HLWIRUP�3OXVTXDPSHUIHNW�IlU�+DQGOXQJHQ��GLH
]HLWOLFK�QRFK�YRU�HLQHP�EHVWLPPWHQ�=HLWSXQNW�LQ�GHU�9HUJDQJHQKHLW
SDVVLHUWHQ��8P�9HUEHQ�LP�3OXVTXDPSHUIHNW�]X�NRQMXJLHUHQ��EUDXFKHQ�ZLU
GLH�3UfWHULWXP�)RUPHQ�YRQ�VHLQ�KDEHQ�XQG�GDV�3DUWL]LS�,,�YRP�9ROOYHUE�
%HLVSLHO��+DQD�KDWWH�VHKU�ODQJH�JHfEW��EHYRU�VLH�GDV�6WlFN�SHUIHNW�VSLHOHQ
NRQQWH�

������F /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���KDWWHQ������:DUVW������ZDU������KDWWH������+DWWHW��

,FK��������������GLH�(�0DLO�VFKRQ�JHOHVHQ��DOV�PHLQ�3&�DEVWlU]WH�
,FK���������HLQ�6WlFN�JHODXIHQ��DOV�PLU�SOkW]OLFK�GHU�)Xh�ZHK�WDW�
����������������LKU�IlU�GLH�$UEHLW�JHOHUQW"
�������������GX�]XYRU�VFKRQ�GRUW�JHZHVHQ"
$OV�VLH�DQNDPHQ������������������VLH�QRFK�QLFKW�JHIUlKVWlFNW�



� *OlFN�LP�$OOWDJ

�� ]ZDQ]LJ

������G :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
$QQD�KDWWH�NHLQH�=HLW�JHKDEW� � � �
1DFKGHP�HU�JHVWlU]W�ZDU��WDW�LKP�GDV�OLQNH�%HLQ�ZHK� � � �
$QQD�ZDU�NHLQH�=HLW�JHZHVHQ� � � �
1DFKGHP�HU�JHVWlU]W�KDW��WXW�LKP�GDV�OLQNH�%HLQ�ZHK� � � �
$OV�GLH�3DUW\�ULFKWLJ�ORVJHKW��KDEHQ�ZLU�VFKRQ�JHJDQJHQ� � � �
$OV�GLH�3DUW\�ULFKWLJ�ORVJLQJ��ZDUHQ�ZLU�VFKRQ�JHJDQJHQ� � � �

������H :DV�SDVVW"�2UGQHQ�6LH�]X�

:LU�KDWWHQ�XQV
YHUDEUHGHW� �

EHYRU�LFK�UDXV�JLQJ�
�

,FK�ZDU�JHIDOOHQ� � GDVV�ZLU�XP���8KU
IUlKVWlFNHQ�

�

%HYRU�VLH�LQ�GLH�6FKXOH
JLQJ�

� ZHLO�LFK�]X�VFKQHOO
JHUDQQW�ELQ�

�

,FK�KDEH�JHOHUQW� � KDWWH�VLH�GLH�=iKQH
JHSXW]W�

�

������I (UJfQ]HQ�6LH�GLH�7DEHOOH�

���ZDUW�JHJDQJHQ������ZDUHQ�JHJDQJHQ������ZDU�JHJDQJHQ��

'DV�9HUE��JHKHQ��LP�3OXVTXDPSHUIHNW

���LFK������������������� ���ZLU�ZDUHQ�JHJDQJHQ

���GX�ZDUVW�JHJDQJHQ ���LKU��������������������

���HU��VLH��HV�ZDU�JHJDQJHQ ���VLH��6LH����������������������

,FK�ZDU�VHKU�PlGH��DOV�LFK�LQV�%HWW�JLQJ�

������J /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���JHEHWHQ������KDWWH������JHVXFKW������KDWWH������KDWWH������KDWWH��
���JHKDOWHQ������HUOHEW��

/LQGD�VDh�PLWWHQ�LQ�GHU�,QQHQVWDGW�LQ�LKUHP�$XWR�XQG��������������EHUHLWV
VHLW����0LQXWHQ�QDFK�HLQHP�3DUNSODW]��������������������%HVRUJW�VFKDXWH�VLH
DXI�GLH�8KU��,KU�&KHI��������������VLH�H[WUD��������������������SlQNWOLFK�]X�GHP
7HUPLQ�]X�HUVFKHLQHQ��1XQ�ZXUGH�GLH�=HLW�NQDSS��'LH�$QJHVWHOOWH
�������������VFKRQ�RIW������������������GDVV�LQ�GHU�,QQHQVWDGW�NDXP�IUHLH
3DUNSOiW]H�YRUKDQGHQ�ZDUHQ��$EHU�QXQ�ZDU�GLH�/DJH�ZLUNOLFK
KR�QXQJVORV��:iKUHQG�/LQGD�HUQHXW�HLQH�5XQGH�GUHKWH��VDK�VLH
SOkW]OLFK�HLQHQ�MXQJHQ�0DQQ��GHU�VHLQ�$XWR�DXIVFKORVV��'HU�)DKUHU
�������������QXU�NXU]�����������������������XP�VLFK�DQ�GHU�,PELVVEXGH�HLQHQ�6QDFN
]X�EHVRUJHQ��/LQGD�GDFKWH��*OlFN�JHKDEW��6LH�ZDUWHWH�HLQHQ�0RPHQW
XQG�VWHXHUWH�HUOHLFKWHUW�LKUHQ�:DJHQ�LQ�GHQ�IUHLHQ�3DUNSODW]�
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HLQXQG]ZDQ]LJ ��

������K :DV�SDVVW"�2UGQHQ�6LH�]X�

9LHOH�*iVWH�ZDUHQ�EHUHLWV
QDFK�+DXVH�JHIDKUHQ� �

UHLFKWH�HU�GLH�6FKHLGXQJ
HLQ� �

1DFKGHP�GLH�'LQRVDXULHU
DXVJHVWRUEHQ�ZDUHQ�

� ELQ�LFK�HLQNDXIHQ
JHJDQJHQ�

�

'DV�6FKXONLQG�KDWWH � HUREHUWHQ�GLH�6iXJHWLHUH
GHQ�3ODQHWHQ�

�

1DFKGHP�0DUN�GLH
:DKUKHLW�HUIDKUHQ�KDWWH�

� DOV�GHU�3UiVLGHQW�NDP� �

1DFKGHP�LFK�GLFK
DQJHUXIHQ�KDWWH�

� VHLQH�+DXVDXIJDEHQ
QLFKW�PDFKHQ�ZROOHQ�

�

���
��

7,33��%($&+7(1�6,(�'$6�7(0386�
1DFKGHP�&ODXGLD�GLH�:DKUKHLW�HUIDKUHQ�KDWWH��UHLFKWH�VLH�GLH�6FKHLGXQJ
HLQ�
,FK�KDWWH�GLH�(�0DLO�VFKRQ�JHOHVHQ��DOV�PHLQ�3&�DEVWfU]WH�

������L :DV�SDVVW"�2UGQHQ�6LH�]X�

6LH�WUDQN�HLQHQ�(VSUHVVR�
�

KDWWHQ�ZLU�GLH�6WDGW
EHVLFKWLJW� �

.ODUD�EHVXFKWH�LKUHQ
2QNHO�

� 9RUKHU�KDWWH�VLH�HLQH
3DVWD�JHJHVVHQ�

�

(U�JLQJ�]X�%HWW��9RUKHU
KDWWH

� 9RUKHU�KDWWH�VLH�LKQ
DQJHUXIHQ�

�

:LU�NDPHQ�LQV�+RWHO�
9RUKHU

� KDWWH�VLH�IHUQJHVHKHQ� �

(QD�JLQJ�VSiW�LQV�%HWW�
9RUKHU

� HU�VLFK�GLH�=iKQH
JHSXW]W�

�

������M /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���ZDQGHUWH������NDXIWHQ������WDQ]WH������UHLVWHQ������ZDUWHWH��

:LU�������������������LQ�HLQHP�:RKQPRELO�GXUFK�fVWHUUHLFK�
0HLQH�(OWHUQ�������������������PLU�HLQH�.lFKH�
,FK�����������������GLH�JDQ]H�1DFKW�
$XI�ZHQ�������������������HU"
0HLQ�2SD����������������������IUlKHU�YLHO�

�����3HUVgQOLFKH�1RWL]HQ
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� *OlFN�LP�$OOWDJ

�� ]ZHLXQG]ZDQ]LJ

,9 0HLQ�:HJ
������D /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���KHLUDWHWHQ������ZROOWH������KR�WH������JLQJ�ZHJ������ZDU������PDFKWH��
���DUEHLWHWHQ������OHUQWH������NHQQHQ������IDQG������VDJWH��
���YHUGLHQWH������JLQJ������IlKOWH��

&ODXGLD������������LQ�8OP�DFKW�-DKUH�ODQJ�LQ�GLH�6FKXOH��'DQQ�PDFKWH�VLH
HLQH�/HKUH�XQG�ZXUGH�,QGXVWULHNDX�UDX��0LW��������������������VLH�LKUHQ
)UHXQG�����������������XQG�PLW������������������������������VLH��6LH��������������������������
EHLGH�EHL�GHQ�6FKZLHJHUHOWHUQ�DXI�GHP�/DQG��,KU�0DQQ�ZDU�PLW�GLHVHP
/HEHQ�]XIULHGHQ��$EHU�&ODXGLD���������QLFKW�JOlFNOLFK��(LQ�SDDU�-DKUH
VSiWHU������������&ODXGLD�HLQH�JXWH�6WHOOH�EHL�0HUFHGHV��6LH�ZXUGH
0LWDUEHLWHULQ�LQ�GHU�0DUNHWLQJDEWHLOXQJ�YRQ�0HUFHGHV�XQG
�����������������������YLHO�*HOG��$EHU�GDV�*HOG�DOOHLQ�����������������&ODXGLD�QLFKW
JOlFNOLFK��8QG�VLH�����������������LPPHU�ZLHGHU��GDVV�DOOHV�HLQPDO�DQGHUV
ZLUG��&ODXGLD���������������GDVV�VLH�VLFK�GDPDOV�DXI�GHP�/DQG�lEHUKDXSW
QLFKW�IUHL�����������������
0LW��������������������VLH�HWZDV�DQGHUHV��HLQ�QHXHV�/HEHQ��)lU�VLH�ZDU�MHW]W
NODU��XQG�VLH����������������������

������E :DV�SDVVW"�2UGQHQ�6LH�]X�

HLQHQ�7UDXP�HUIlOOHQ
�

ELWL�]DGRYROMDQ
�

HLQHQ�7UDXP�KDEHQ � QRYL�tLYRW �

HLQ�QHXHV�/HEHQ � ]DSRoHWL�QRYL�tLYRW �

]XIULHGHQ�VHLQ � LPDWL�KUDEURVW �

HLQ�QHXHV�/HEHQ
DQIDQJHQ

� LPDWL�VDQ �

0XW�KDEHQ � RVWYDULWL�VDQ �

������F :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
&ODXGLD�ZDU�QLFKW�JOlFNOLFK�DXI�GHP�/DQG� � � �
&ODXGLD�IlKOWH�VLFK�GDPDOV�DXI�GHP�/DQG�IUHL�XQG�HUIlOOW� � � �
&ODXGLD�IlKOWH�VLFK�GDPDOV�DXI�GHP�/DQG�lEHUKDXSW�QLFKW�IUHL� � � �
0LW����JLQJ�&ODXGLD�ZHJ� � � �
&ODXGLD�IDQG�VSiWHU�HLQH�JXWH�6WHOOH�EHL�0HUFHGHV� � � �
&ODXGLD�IDQG�VSiWHU�HLQH�JXWH�6WHOOH�EHL�%0:� � � �
0LW����JLQJ�&ODXGLD�ZHJ� � � �
&ODXGLD�ZDU�VXSHU�JOlFNOLFK�DXI�GHP�/DQG� � � �

�����3HUVgQOLFKH�1RWL]HQ
�

�



*OlFN�LP�$OOWDJ �

GUHLXQG]ZDQ]LJ ��

������G :DV�SDVVW"�2UGQHQ�6LH�]X�

GDV�.OHHEODWW GDV�6FKZHLQ GDV�+XIHLVHQ

������H 9HUYROOVWfQGLJHQ�6LH�GDV�*HVSUfFK�

&ODXGLD� 'DPDOV�KDEH�LFK�PLFK�QLFKW�IUHL�JHIlKOW�
� 7DGD�VH�QLVDP�RVMHgDOD�VORERGQR�

,FK� ,FK�YHUVWHKH�GLFK��$EHU�ZLH�JHKW�HV�GLU�MHW]W�LQ�GHU�QHXHQ�������������"
� 5D]XPLMHP�WH��$�NDNR�VL�VDG�X�QRYRP�JUDGX"

&ODXGLD� *DQ]�JXW��,FK�KDEH�HLQHQ�QHXHQ�-RE�XQG�LFK�ELQ�PLW�PHLQHP�/HEHQ
]XIULHGHQ�

� 6DVYLP�GREUR��,PDP�QRYL�SRVDR�L�]DGRYROMQD�VDP�VD�VYRMLP�nLYRWRP�

,FK� 'DV�KkUW�VLFK�WROO�DQ��$EHU�ZDV�LVW�ZLUNOLFK�GHLQ����������������������������"
� 7R�]YXiL�VXSHU��$OL�lWD�MH�]DLVWD�WYRM�nLYRWQL�VDQ"

&ODXGLD� 1D�MD��XP�HKUOLFK�]X�VHLQ��PkFKWH�LFK�HLQHV�7DJHV�0XWWHU�ZHUGHQ�
� 3D�GD�EXGHP�LVNUHQD�nHOLP�MHGQRJ�GDQD�SRVWDWL�PDPD�

,FK� :RZ��'DV�LVW�HLQ�WROOHU�:XQVFK��'LH�����������������VLQG�GHU�JUkhWH�5HLFKWXP�
� :RZ��7R�MH�VXSHU�nHOMD��'MHFD�VX�QDMYHgH�ERJDWVWYR�

&ODXGLD� 'D�VWLPPH�LFK�GLU�]X�
� 7X�VH�VODnHP�V�WRERP�

,FK� 'DQQ�GUlFNH�LFK�GLU�GLH������������������GDVV�DOOHV�NODSSW�VR�ZLH�GX�HV�GLU
YRUVWHOOVW�

� 2QGD�WL�GUnLP�SDOiHYH��GD�VYH�EXGH�NDNR�]DPLlOMDl�

���
��

7,33
/HVHQ�XQG�HUJiQ]HQ�6LH�GDV�*HVSUiFK��6FDQQHQ�6LH�GHQ�45�&RGH�PLW�,KUHP
6PDUWSKRQH�RGHU�7DEOHW�XQG�QHKPHQ�6LH�DNWLY�DQ�GHP�*HVSUiFK�WHLO��8QVHUH
6SUDFKHUNHQQXQJ�HUNHQQW��RE�6LH�,KUHQ�7H[W�ULFKWLJ�DXVJHVSURFKHQ�KDEHQ�
9LHO�6SDh�

�����3HUVgQOLFKH�1RWL]HQ
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�
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� *OlFN�LP�$OOWDJ

�� YLHUXQG]ZDQ]LJ

9 *OlFNVEULQJHU
������D /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���%OiWWHU������YHUVFKHQNHQ������0DULHQNiIHU������*OlFNVV\PERO��
���.OHHEODWW������*OlFN������6\PERO��

'DV�.OHHEODWW�VWHKW�LQ�'HXWVFKODQG�ZLH�NHLQ�DQGHUHV�����������������IlU
*OlFN��9LHU�������������������PXVV�HV�KDEHQ��'UHL�JHOWHQ�QLFKW��=X�6LOYHVWHU
ZLUG�*OlFNVNOHH�PLOOLRQHQIDFK�LQ�*iUWQHUHLHQ�JH]lFKWHW��XP�LKQ�DOV
7RSIS�DQ]H�]X������������������������������8P�WDWViFKOLFK�*OlFN�]X�EULQJHQ�
PXVV�GDV�YLHUEOiWWULJH������������������������LQ�IUHLHU�1DWXU�JHIXQGHQ�ZHUGHQ�
:HLO�GDV�JDU�QLFKW�VR�HLQIDFK�LVW��KDW�GHU�)LQGHU�HUVW�UHFKW�*OlFN
JHKDEW�
$XFK�GHU�0DULHQNiIHU�LVW�HLQ���������������������������������'HU�0DULHQNiIHU�IULVVW
/iXVH�XQG�DQGHUH�6FKiGOLQJH�YRQ�GHQ�3�DQ]HQ��'LH�(UQWH�ZXUGH
HUWUDJUHLFKHU��ZHQQ�0DULHQNiIHU�DXI�*HWUHLGHKDOPHQ�NUDEEHOWHQ�XQG
YRQ�%DXP�]X�%DXP��RJHQ��5HLFKH�(UQWH�ZDU�IUlKHU�HLQ�JURhHV��������������
1RFK�KHXWH�JODXEHQ�GLH�'HXWVFKHQ�GDUDQ��GDVV�HV�*OlFN�EULQJW��ZHQQ
HLQ�����������������������������0HQVFK�PLW�%DXP�YHUZHFKVHOW�x�XQG�DXI�LKP
ODQGHW�

������E /HVHQ�6LH�GHQ�7H[W�

�6FKZHLQ�JHKDEW��LVW�HLQH�5HGHZHQGXQJ��GLH�PDQ�LQ�'HXWVFKODQG�kIWHU�KkUW��6LH�EH]LHKW�VLFK�DXI�HLQHQ
GHXWVFKHQ�*OlFNVEULQJHU��GHU�PLWWOHUZHLOH�JHUQ�DOV�0DU]LSDQ�JXU�YHUVFKHQNW�ZLUG��GDV�6FKZHLQ��9LHOH
6FKZHLQH�]X�KDEHQ��JDOW�LP�0LWWHODOWHU�DOV�=HLFKHQ�YRQ�5HLFKWXP�XQG�:RKOVWDQG��,KUH�%HVLW]HU�PXVVWHQ�QLH
KXQJHUQ��eKQOLFK�ZLH�HLQH�JXWH�(UQWH�JDOW�DXFK�HUIROJUHLFKH�9LHKKDOWXQJ�DOV�=HLFKHQ�JURhHQ�*OlFNV��6FKRQ
ZDU�GDV�6FKZHLQ�DOV�*OlFNVEULQJHU�JHERUHQ�

������F :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
'DV�NOHLQH�6FKZHLQ�ZLUG�QRFK�NDXP�YHUVFKHQNW� � � �
'DV�NOHLQH�6FKZHLQ�ZLUG�DOV�HLQH�0DU]LSDQ�JXU�YHUVFKHQNW� � � �
�6FKZHLQ�JHKDEW��LVW�HLQH�5HGHZHQGXQJ��GLH�PDQ�LQ�'HXWVFKODQG
QLFKW�YHUZHQGHW� � � �

�6FKZHLQ�JHKDEW��LVW�HLQH�5HGHZHQGXQJ��GLH�PDQ�LQ�'HXWVFKODQG
kIWHU�KkUW� � � �

9LHOH�6FKZHLQH�]X�KDEHQ��JDOW�LP�0LWWHODOWHU�DOV�=HLFKHQ�YRQ
5HLFKWXP� � � �

9LHOH�6FKZHLQH�]X�KDEHQ��JDOW�LQ�GHU�=HLW�YRU�&KULVWXV�DOV
=HLFKHQ�YRQ�5HLFKWXP� � � �

������G :DV�SDVVW"�2UGQHQ�6LH�]X�

GHU�6FKRUQVWHLQIHJHU GHU�]HUEURFKHQH�6SLHJHO GLH�VFKZDU]H�.DW]H



*OlFN�LP�$OOWDJ �

IlQIXQG]ZDQ]LJ ��

������H :DV�SDVVW"�2UGQHQ�6LH�]X�

0DQ�VROOWH�GDV�*OlFN�LQ
�

�QGH�LFK�HV�XQEH]DKOEDU�
�

*OlFNOLFKVHLQ�NHQQW�YLHOH � GLH�LFK�YRQ�PHLQHU�2PD
EHNRPPHQ�KDEH�

�

:HQQ�PHLQH�)DPLOLH
JHVXQG�LVW�

� )RUPHQ� �

0HLQ�*OlFNVEULQJHU�LVW
HLQH�+DOVNHWWH�

� (LQVWHOOXQJVVDFKH� �

*OlFN�LVW�HLQH � NOHLQHQ�'LQJHQ�VXFKHQ� �

9LHO�*HOG�]X�KDEHQ
EHGHXWHW�QLFKW

� XQEHGLQJW�JOlFNOLFK�]X
VHLQ�

�

������I /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���(ULQQHUXQJVVWlFNH������.OHHEOiWWHU������)RUPHQ������+DOVNHWWH��
���6FKRUQVWHLQIHJHU������*OlFNVEULQJHU������*OlFN������=XNXQIW��
���*OlFNVV\PEROH������7DVFKH��

*OlFNOLFKVHLQ�NHQQW�YLHOH�����������������
-HGHU�PkFKWH�IlU�VLFK�HLQ�6WlFN���������������.OHLQH���������������������������������
EHJOHLWHQ�XQV�GHVKDOE�GXUFK�GHQ�$OOWDJ�
0HLVW�WUiJW�PDQ�HLQHQ�$QKiQJHU�DP�6FKOlVVHOEXQG�RGHU�GHU
�����������������������PLW�VLFK�
$XFK�HLQ�*HJHQVWDQG��GHU�LQ�MHGHU�����������������3ODW]��QGHW��NDQQ�HLQ
7DOLVPDQ�VHLQ�
0DQFKH�0HQVFKHQ�OLHEHQ�SHUVkQOLFKH��������������������������������������������DQ
JOlFNOLFKH�6WXQGHQ�XQG�KR�HQ��GDVV�GLHVH�*HJHQVWiQGH�LKQHQ�DXFK�LQ
GHU�������������������*OlFN�EULQJHQ�
$QGHUH�VHW]HQ�DXI�EHNDQQWH�����������������������������������,Q�'HXWVFKODQG
JHOWHQ�0DULHQNiIHU��GHU������������������������������������������PLW�VHLQHU�/HLWHU��GDV
6FKZHLQ�RGHU�)OLHJHQSLO]�DOV�*OlFNVEULQJHU��$XFK�YLHUEOiWWULJH
����������������������������XQG�GLH�+XIHLVHQ�GHU�3IHUGH�VROOHQ�*OlFN�EULQJHQ�

���
��

6&+5(,%(1�6,(�(,1(1�.85=(1�$8)6$7=�
+DEHQ�6LH�HLQHQ�SHUVkQOLFKHQ�*OlFNVEULQJHU"��
:DV�EULQJW�,KQHQ�*OlFN"��
:DV�EULQJW�,KQHQ�3HFK"��

�����3HUVgQOLFKH�1RWL]HQ
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� *OlFN�LP�$OOWDJ

�� VHFKVXQG]ZDQ]LJ

9, *UDPPDWLN
������D /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���ZHQQ������:HQQ������ZHQQ������:HQQ������DOV������:HQQ������$OV��
���ZHQQ������$OV������$OV��

�����������LFK�LP�6RPPHU�QDFK�,WDOLHQ�IDKUH��WUH�H�LFK�PHLQH�)UHXQGH�
��������VLH�LQ�9HQHGLJ�ZDU��VFKULHE�VLH�PLU�HLQH�.DUWH�
�����������XQV�2SD�EHVXFKWH��EUDFKWH�HU�LPPHU�*HVFKHQNH�PLW�
(U�IDvKUW�LPPHU�VHKU�YRUVLFKWLJ�������������HV�UHJQHW�
��������PLFK�GLH�3ROL]HL�JHVWHUQ�DQKLHOW��PXVVWH�LFK�PHLQHQ�)XvKUHUVFKHLQ
]HLJHQ�
(U�ZDU�HUVW���-DKUH�DOW����������VHLQ�9DWHU�VWDUE�
�����������LFK�+DOVVFKPHU]HQ�KDEH��QHKPH�LFK�HLQH�7DEOHWWH�
6LH�PXVVWH�LPPHU�YLHO�PHKU�DUEHLWHQ�������������LKU�.ROOHJH�NUDQN�ZDU�
'LH�1DFKEDULQ�ULHI�LPPHU�GLH�3ROL]HL�������������ZLU�HLQH�3DUW\�PDFKWHQ�
��������LFK�JHVWHUQ�GXUFK�GLHVH�GXQNOH�6WUDhH�JHKHQ�PXVVWH��IXvKOWH�LFK
PLFK�XQZRKO�

������E :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
,FK�KDEH�GLH�3UlIXQJ�HUVW�EHVWDQGHQ��ZHQQ�LFK�VFKRQ����-DKUH�DOW
ZDU� � � �

,FK�KDEH�VRIRUW�VHLQH�0XWWHU�DQJHUXIHQ��DOV�LFK�YRQ�GHP�8QIDOO
KkUWH� � � �

$OV�GHU�QHXH�%RQG�)LOP�NRPPW��JHKHQ�ZLU�VRIRUW�LQV�.LQR� � � �
,PPHU�DOV�LFK�/XLVD�VHKH��OiFKHOW�VLH�PHLVWHQV� � � �
+DQGVFKXKH�]LHKH�LFK�HUVW�DQ��ZHQQ�GLH�7HPSHUDWXU�XQWHU���*UDG
&HOVLXV�VLQNW� � � �

,PPHU�ZHQQ�GDV�:HWWHU�VFKkQ�LVW��PXVV�LFK�UDXV� � � �
:HQQ�LFK�XP���8KU�LQ�/HLS]LJ�DQNDP��IXKUHQ�NHLQH�=lJH�PHKU� � � �
:LU�KDEHQ�XQV�GLHVHV�$XWR�JHNDXIW��DOV�GDV�DOWH�NDSXWW�JLQJ� � � �

������F /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���5HLIHQSDQQH������3DQQHQGLHQVW������6LFKHUKHLW������IDKUHQ��

9RU�HLQLJHQ�-DKUHQ�ZROOWH�7KRPDV�PLW�VHLQHU�)UDX�$QQD�LQ�GHQ�8UODXE
�����������������$OV�VLH�VLFK�DXI�GHU�$XWREDKQ�EHIDQGHQ��KDWWHQ�VLH�HLQH
�����������������������������7KRPDV�IXKU�DXI�GHQ�6HLWHQVWUHLIHQ�XQG�KLHOW�DQ�
%HLGH�]RJHQ�VLFK�VRIRUW�:DUQZHVWHQ�DQ�XQG�7KRPDV�VWHOOWH�GDV
:DUQGUHLHFN�DXI��$QVFKOLHhHQG�VWHOOWHQ�VLH�VLFK�]X�LKUHU�HLJHQHQ
��������������������������KLQWHU�GLH�6FKXW]SODQNHQ��EHYRU�VLH�GHQ
�������������������������������DQULHIHQ�

�����3HUVgQOLFKH�1RWL]HQ
�
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