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7HUPLQH������PLWWZRFKV���-�����-���8KU 

9LUWXHOO�XQG��VREDOG�HV�P|JOLFK�LVW��ZLHGHU�LQ�GHU�6XPSIEOXPH�+DPHOQ� 
��������������������0DL��������������������-XQ�������-XO���6RPPHUSDXVH�������
����$XJ���������������������6HS�����������������2NW�����������������1RY�������

���������'H]����:HLKQDFKWVSDXVH����������������������-DQ������ 
'DV�DNWXHOOH�3URJUDPP�ILQGHW�LKU�XQWHU� 

HVSHUDQWR�GH�KDPHOQ���HYHQWDVHUYR�RUJ�R�5%� 

 

(LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ������ 
 

DP������0DL������XP�����8KU� 
 

=XP�MHW]LJHQ�=HLWSXQNW�SODQHQ�ZLU�DOV�2UW�I�U�GLH�-DKUHVKDXSWYHUVDPPOXQJ�GDV .XOWXU-�
XQG�.RPPXQLNDWLRQV]HQWUXP�6XPSIEOXPH�LQ�+DPHOQ��6ROOWH�GLHVHV�DXIJUXQG�GHU�
3DQGHPLH-5HJHOXQJHQ�QLFKW�JH|IIQHW�KDEHQ��NDQQ�GLH�9HUVDPPOXQJ�DXFK�DQ�HLQHP�
DQGHUHQ�2UW�VWDWWILQGHQ�RGHU�DOV YLUWXHOOH 2QOLQH-9HUDQVWDOWXQJ SHU�=RRP LP�=RRP-
5DXP�GHU�(VSHUDQWR-*UXSSH�+DPHOQ��:LU�ZHUGHQ�NXU]IULVWLJ�GDU�EHU�LQIRUPLHUHQ� 

 

7DJHVRUGQXQJVSXQNWH��%HJU��XQJ��-DKUHVEHULFKW��.DVVHQEHULFKW��%HULFKW�GHU�
.DVVHQSU�IHU��(QWODVWXQJ�XQG�1HXZDKO�GHV�9RUVWDQGV��:DKO�HLQHV�.DVVHQSU�IHUV��$Q�

WUlJH��3ODQXQJHQ�������9HUVFKLHGHQHV 
 

/LQN�I�U�GHQ�=RRP-5DXP��EHL�YLUWXHOOHU�RGHU�K\EULGHU�9HUVDPPOXQJ��� 
7KHPD��-DUƙHINXQYHQR�GH�OD�5DWNDSWLVWD�%DQGR�+DPHOQ 

=RRP-0HHWLQJ�EHLWUHWHQ� 
KWWSV���XV��ZHE�]RRP�XV�M���������� 

0HHWLQJ-,'������������� 
.HQQFRGH������ 

 

$XFK�GLH�7HLOQDKPH�PLW�)HVWQHW]WHOHIRQ�LVW�P|JOLFK��)ROJH�GHQ�$QZHLVXQJHQ� 
+LHUEHL LVW HLQH GHU IROJHQGHQ 1XPPHUQ ]X ZlKOHQ� 

        ��� ��� ��� ���� 'HXWVFKODQG������������� �� ���� ���� 'HXWVFKODQG 
        ��� �� ���� ���� 'HXWVFKODQG������������� �� ���� ���� 'HXWVFKODQG 

�0HHWLQJ-,'� ������������������������.HQQFRGH� ����� 
 

'DQQ�ZLUG�PDQ�DXIJHIRUGHUW��GLH�6LW]XQJV-,'�HLQ]XJHEHQ�XQG�PLW�HLQHP�5DXWH-=HLFKHQ�
]X�EHVWlWLJHQ�� � � �������������� 

'DQQ�ZLUG�PDQ�QDFK�GHU�7HLOQHKPHU-,'�JHIUDJW��'LHVH�NDQQ�PDQ�LJQRULHUHQ�XQG�HV�
UHLFKW��HLQ�5DXWH-=HLFKHQ�HLQ]XJHEHQ�� �� 

'DQQ�PXVV�PDQ�QRFK�GDV�6LW]XQJVSDVVZRUW�HLQJHEHQ�XQG�PLW�GHP�5DXWH-=HLFKHQ�
EHVWlWLJHQ�� ������ 

1XQ�LVW�PDQ�LP�=RRP-5DXP�XQG�HUIlKUW��ZLH�YLHOH�7HLOQHKPHU�EHUHLWV�GDULQ�VLQG� 
 

'DV�0LNURIRQ�GHV�7HOHIRQV�LVW�DQIDQJV�VWXPP�JHVFKDOWHW��:HQQ�PDQ�HWZDV�VDJHQ�
P|FKWH��NDQQ�PDQ�GDV�7HOHIRQ�PLW�6WHUQ�XQG���HLQVFKDOWHQ 

XQG�DQVFKOLH�HQG�DXFK�ZLHGHU�DXVVFKDOWHQ��
��� 



(VSHUDQWR-.DOHQGHU��HYHQWDVHUYR�RUJ�� 
'D�PRPHQWDQ�QRFK�NHLQH�7UHIIHQ�YRU�2UW�VWDWWILQGHQ�N|QQHQ��LVW�DXFK�GHU�9HUDQVWDO�
WXQJVNDOHQGHU�I�U������QLFKW�HUVWHOOW��GD�QLFKW�VLFKHU�LVW��RE�VLH�VWDWWILQGHQ�ZHUGHQ��$OOH�
9HUDQVWDOWXQJHQ��EHVRQGHUV�DXFK�GLH�YLUWXHOOHQ��GLH�MHW]W�LQ�JUR�HU�=DKO�VWDWWILQGHQ��
ILQGHW�LKU�LP�(VSHUDQWR-.DOHQGHU��HYHQWDVHUYR�RUJ�� 

-DKUHVEHULFKW�(VSHUDQWR-*UXSSH����� 
 
�����ZDU�I�U�XQV�DOOH�HLQH�JUR�H�+HUDXVIRUGHUXQJ��'LH�3DQGHPLH�KDW�GD]X�JHI�KUW��
GDVV�ZLU�XQV�SO|W]OLFK�QLFKW�PHKU�LQ�GHU�6XPSIEOXPH�WUHIIHQ�NRQQWHQ��:LU�PXVVWHQ�$O�
WHUQDWLYHQ�VXFKHQ��XP�ZHLWHUKLQ�(VSHUDQWR�DQZHQGHQ�]X�N|QQHQ��'DV�KDW�GD]X�JH�
I�KUW��GDVV�ZLU�XQVHUH�7UHIIHQ�YLUWXHOO�JHVWDOWHQ�XQG�YLHOH�*lVWH�XQV�GDEHL�EHVXFKHQ�
NRQQWHQ� 
 
�����WUDI�VLFK�GLH�(VSHUDQWR-*UXSSH�EHL�LQVJHVDPW����9HUDQVWDOWXQJHQ����[�YRU�2UW�
��[�LQ�GHU�6XPSIEOXPH��GDYRQ��[�]XP�(VVHQ�QDFK�GHU�6RPPHUSDXVH����[�]XP�*DU�
WHQIHVW���[�EHL�)ULHGHULNH���[�]XP�(VVHQ�LP�0H�/RXQJH���[�EHLP�5DWD�5HQGHYXR�LQ�
+HVVLVFK�2OGHQGRUI��� 
�[�DOV�+\EULG-9HUDQVWDOWXQJ�YRU�2UW�SOXV�YLUWXHOO�SHU�=RRP���[�EHL�+HLQ]���[�EHL�$[HO��

.XUDƣRQ�� 
/D�MDUR������VHQGXEH�HQLURV�OD�KLVWRULRQ�NLHO�OD�MDUR�GH�OD�SDQGHPLR��-DUR�GXP�NLX�OD�
VRFLR�NDM�OD�KRPDM�LQWHUULODWRM�GUDVWH�ǆDQƣLƣLV��3DQGHPLR��NLX�QLQ�SHUVRQH�WUH�WXǆLV��NLX�
ǆDQƣLV�QLDQ�ƙLXWDJDQ�YLYRQ��YLUXVR��NLX�ǆDQƣLV�ƙLRQ��NLR�ƣLV�QXQ�HVWLV�HYLGHQWD��UHQGHYXL�
NXQ�DPLNRM�NDM�IDPLOLR��EUDNXPL�LOLQ��EXWLNXPL��OLEHUH�SURPHQL��GRQL�OD�PDQRQ��9HUǆDMQH�
SOHM�WHUXUH�HVWLV�OD�WUXGL]ROLƣR��GHYL�UHVWL�KHMPH��ƙDU�ƙLXM�NDIHMRM��UHVWRUDFLRM��PX]HRM�NDM�
WLHO�SOX�HVWLV�GHYLJH�IHUPLWDM��1LD�VROD�NRQVROR��QL�ƙLXM�HVWDV�HQ�OD�VDPD�VLWXDFLR��QL�ƙLXM�
VXELUDV�OD�VRFLDQ�GLVWDQFRQ��VXIHUDV�VROHFRQ��HQIHUPLWHFRQ��7DPHQ��QL�QH�SHUGX�
NXUDƣRQ��6FLX��NH�QL�QH�HVWDV�OD�VRODM�HQ�WLX�ƙL�VLWXDFLR��'R��QL�NRQWDNWX�QLDMQ�VDPV�
RUWDQRMQ��QL�GRQX�DO�LOL�NXUDƣRQ��NDM�IDUDQWH�ƣXVWH�WLRQ��QL�DQNDǎ�GRQDV�NXUDƣRQ�DO�QL�



�[�EHL�)ULHGHULNH���[�DOV�
VSRQWDQHV�7UHIIHQ�DXI�
%RUNXP�� 
��[�YLUWXHOO���[�SHU�
6N\SH����[�SHU�=RRP�� 
 
'D]X�QRFK�HLQ�SDDU�
=DKOHQ�DXV�GHU�6WDWLVWLN� 
,QVJHVDPW�KDEHQ�����
0HQVFKHQ�DXV����/lQ�
GHUQ�EHL�XQVHUHQ�7UHI�
IHQ�WHLOJHQRPPHQ�����
DXV�'HXWVFKODQG�����
DXV�%UDVLOLHQ��MH����DXV�
%HOJLHQ�XQG�)UDQNUHLFK��
MH���DXV�*UR�EULWDQQLHQ��
GHQ�1LHGHUODQGHQ�XQG�6SDQLHQ��MH���DXV�3ROHQ�XQG�GHQ�86$��MH���DXV�8QJDUQ�XQG�
5XVVODQG����DXV�.DQDGD��MH���DXV�,VUDHO��/LWDXHQ�XQG�GHU�6FKZHL]��MH���DXV�$UPHQLHQ��
%HQLQ��%XUXQGL��7VFKHFKLHQ��,UDQ��,WDOLHQ�XQG�0H[LNR��MH���DXV�gVWHUUHLFK��,QGLHQ��&KLOH��
GHU�'RPLQLNDQLVFKHQ�5HSXEOLN��.ROXPELHQ��.URDWLHQ��/X[HPEXUJ��3HUX��3RUWXJDO��GHU�
6ORZDNHL��6ORZHQLHQ��6�G-.RUHD��6FKZHGHQ��7RJR�XQG�GHU�7�UNHL�� 
9LHOH�7HLOQHKPHU�KDEHQ�XQVHUH��YLUWXHOOHQ��7UHIIHQ�DXFK�PHKUPDOV�EHVXFKW� 
����3HUVRQHQ�ZDUHQ��[�GDEHL�����3HUVRQHQ��-�[�����3HUVRQHQ��-�[����3HUVRQHQ���-
��[����3HUVRQHQ���-��[����3HUVRQ���-��[�XQG���3HUVRQHQ�PHKU�DOV���[��VLHKH�XQWHQ�
DP�(QGH�� 
1LFKW�PLWJHUHFKQHW�VLQG�KLHUEHL�QRFK�FD�����3HUVRQHQ��GLH�ZDKUVFKHLQOLFK�EHL�'XROLQJR�
YRQ�GHQ�7UHIIHQ�JHOHVHQ�KDEHQ��GD�GLH�7UHIIHQ�DXFK�DOV�Ä'XROLQJR-(YHQW³�DQJHN�QGLJW�
ZXUGHQ��XQG�GLH�VSRQWDQ�XQG�RKQH�ZDKUVFKHLQOLFK�(VSHUDQWR�]X�VSUHFKHQ�QXU�NXU]�LQ�
GHQ�=RRP-5DXP�UHLQJHVFKDXW�KDEHQ��(LQ]HOQH�KDEHQ�GDEHL�HWZDV�JHVW|UW��DQGHUH�
KDEHQ�DXI�(QJOLVFK�QDFKJHIUDJW�XQG�ZDUHQ�DQ�(VSHUDQWR�LQWHUHVVLHUW� 
'LH�PHLVWHQ�7HLOQHKPHU�KDWWHQ�ZLU�PLW����3HUVRQHQ�DP�����'H]HPEHU�PLW�GHU����.DQ�
WRSDUDGR��GLH�DXFK�LP�5DKPHQ�GHV�5HWD�1RYMDUR�VWDWWIDQG��0LW����3HUVRQHQ�IROJW�GHU�
9RUWUDJ�YRQ�-DQ�5DULQJ�Ä0LW�GHP�)DKUUDG�YRQ�:DOWURS�QDFK�+DQRL³�DP�����1RYHPEHU��
$Q�GULWWHU�6WHOOH�OLHJW�PLW����7HLOQHKPHUQ�GHU�7H[W�YRQ�+RUL�-DVXR�Ä(ULQQHUXQJHQ�DQ�GLH�
%HUOLQHU�0DXHU³�DP�����-XQL��'DQDFK�IROJHQ�PLW����7HLOQHKPHUQ�DP�����$SULO�GHU�)LOP�
Ä(VSHUDQWLVWHQ�XQG�GDV�&RURQD-9LUXV���³�XQG�PLW����7HLOQHKPHUQ�GLH�YLUWXHOOH�:HLK�
QDFKWVIHLHU�DP�����'H]HPEHU� 
 
=X�XQVHUHU�-DKUHVKDXSWYHUVDPPOXQJ������NRQQWHQ�ZLU�XQV�LP�-DQXDU�QRFK�YRU�2UW�
WUHIIHQ��(V�ZXUGHQ�LP�9RUVWDQG�ZLHGHUJHZlKOW�����9RUVLW]HQGHU��+HLQ]�:��6SULFN�����
9RUVLW]HQGH��:DOWUDXW�%U�PPHU��.DVVLHUHU��.ODXV�%U�PPHU 
 
�����NRQQWHQ�ZLU��DXFK�EHGLQJW�GXUFK�GLH�5HLVHEHVFKUlQNXQJHQ�DXIJUXQG�GHU�3DQGH�
PLH��NHLQH�DXVOlQGLVFKHQ�*lVWH�EHJU��HQ� 
 
%LV�0lU]�NRQQWHQ�ZLU�XQV�QRFK�LQ�GHU�6XPSIEOXPH�WUHIIHQ��8QVHU�OHW]WHU�3URJUDPP�
SXQNW�DP�����0lU]�ZDU�GDV�6SLHO�Ä-XVW�RQH³��'LH�7KHPHQ�GHU�DQGHUHQ�7UHIIHQ�YRU�2UW�
ZDUHQ�GDV�$QVFKDXHQ�GHU�(VSHUDQWR-2SHU�Ä6WHUQHQKRFK³��)UDJHQ��6SLHOH�XQG�4XL]�
]XP�7KHPD�Ä5HLVHQ³�XQG�Ä%LOGXQJ³��GLH�6SLHOH�:RUWSX]]OH�XQG�6FUDEEOH��HLQH�hEXQJ�
DXV�HGXNDGR�QHW��.DWLGRM���%HULFKWH�YRP�1RYMDUD�5HQNRQWLƣR�XQG�YRP�/XPLQHVNµ�XQG�
GLH�-DKUHVKDXSWYHUVDPPOXQJ� 



(YD�6KNROQ\NRYD�KDW�GLH�5HIUHǆLJD�7ULNYDURQKRUR�LQLWLLHUW��GLH�DXFK�HLQPDO�VWDWWIDQG��
DEHU�GDQQ�DXFK�DXIJUXQG�GHU�3DQGHPLH�QLFKW�PHKU�VWDWWILQGHQ�NRQQWH� 
+HLQ]�:��6SULFN�KDW�$QIDQJ�0lU]�HLQHQ�(LQI�KUXQJVNXUV�EHL�GHU�9+6�+DPHOQ�JHJHEHQ�
Ä(VSHUDQWR-/XIW�VFKQXSSHUQ�PLW�GHP�5DWWHQIlQJHU³��(LQH�,QWHUHVVHQWLQ�ZDU�DQZHVHQG�
XQG�ZDU�VHKU�LQWHUHVVLHUW��ZROOWH�DEHU�GRFK�HUVW�LKU�)UDQ]|VLVFK�YHUEHVVHUQ� 
 
,Q�GHU�/RFNHUXQJVSKDVH�LP�6RPPHU�KDEHQ�ZLU�GLH�&KDQFH�JHQXW]W��XQV�DXFK�ZLHGHU�
SHUV|QOLFK�]X�WUHIIHQ��(QGH�-XQL�ZDUHQ�ZLU�JHPHLQVDP�HVVHQ�LQ�GHU�6XPSIEOXPH��1DFK�
GHQ�6RPPHUIHULHQ�KDEHQ�ZLU�XQV�]XP�JHPHLQVDPHQ�(VVHQ�LP�0H�/RXQJH�JHWURIIHQ��
:LU�KDEHQ�GDV�JHOEH�)UDJH-6SLHO�JHVSLHOW��DX�HUGHP�GLH�6SLHOH�Ä&RQFHSW³��Ä9HUGD�
ǅWHOR³�XQG�Ä/Dǎ�PLD�RSLQLR³��:LU�KDWWHQ�GDV�7KHPD�Ä=HLW³�XQG�GLH�hEXQJHQ�ÄƘX�LJL�Dǎ�
QH�LJL"³�XQG�Ä+LSRSRWDPR-NOXERM�HQ�*HUPDQLR³��MH�HLQ�VHOEVW�DXVJHZlKOWHV�*HGLFKW��
6SLHO�XQG�.RQ]HUW��GHQ�)LOP�Ä/D�PDOIDFLOD�OLQJYR³�XQG�ZLU�KDEHQ�GDV�3URJUDPP�
Ä(NSDUROX³�YRUJHVWHOOW�XQG�ZDUHQ�NXU]�]X�*DVW�EHLP�YLUWXHOOHQ�,-.�XQG�6(6� 
 
$P�VFK|QVWHQ�ZDU�MHGRFK��GDVV�ZLU�XQV�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�]XP�*DUWHQIHVW�
PLW����3HUVRQHQ�XQG�]XP�5DWD�5HQGHYXR�PLW����3HUVRQHQ�WUHIIHQ�NRQQWHQ� 
'DV�*DUWHQIHVW�IDQG�DP�����-XOL�ZLHGHU�LP�*DUWHQ�EHL�%U�PPHUV�LQ�%HQVHQ�VWDWW��$OV�
*lVWH�NRQQWHQ�ZLU�GLHVHV�0DO�&RQQ\�0DWKHXV�DXV�2H\QKDXVHQ�XQG�&RQQ\�.OHH�DXV�
/DJH�EHJU��HQ��VRZLH�-RDFKLP�%U�PPHU�PLW�VHLQHQ�6|KQHQ��&RQQ\�,�XQG�&RQQ\�,,�
KDEHQ�LKUH�*LWDUUH�XQG�9LROLQH�PLWJHEUDFKW��GD]X�HLQLJH�/LHGWH[WH��XQG�KDEHQ�PLW�XQV�
JHPHLQVDP�JHVXQJHQ��.ODXV�ZDU�ZLHGHU�GHU�SHUIHNWH�*ULOOPHLVWHU�XQG�GDV�%XIIHWW�ZDU�
ZLHGHU�JXW�JHI�OOW��(V�KDW�XQV�DOOHQ�JXW�JHVFKPHFNW�XQG�HV�ZDU�ZLHGHU�HLQ�VFK|QHU�
$EHQG��,P�:LQWHUJDUWHQ�NRQQWHQ�ZLU�GDQQ�DEHQGV�QRFK�HLQ�YLUWXHOOHV�.RQ]HUW�YRQ�.DMWR�
DQVFKDXHQ� 
 
'DV�����5DWD�5HQGHYXR�ZXUGH�UHFKW�VSRQWDQ�RUJDQLVLHUW��GD�DXIJUXQG�GHU�3DQGHPLH�
ODQJH�QLFKW�NODU�ZDU��ZDV�P|JOLFK�VHLQ�Z�UGH��(V�IDQG�DP�����6HSWHPEHU�LQ�+HVVLVFK�
2OGHQGRUI�XQG�)LVFKEHFN�VWDWW��:LU�NRQQWHQ�*lVWH�DXV�/DJH��1LHKHLP��%LHOHIHOG��
+DQQRYHU��%UHPHQ��/HPZHUGHU�XQG�+DPEXUJ�EHJU��HQ� 
:LU�WUDIHQ�XQV�LP�6NXOSWXUHQSDUN�LQ�+HVVLVFK�2OGHQGRUI��'LH�.�QVWOHULQ�*LVHOD�0HZHV�
XQG�LKU�0DQQ�]HLJWHQ�XQV�GLH�6NXOSWXUHQ��GLH�VLH�JHVFKDIIHQ�KDWWHQ��%HHLQGUXFNHQG�
ZDU�YRU�DOOHP�GHU�JUR�H�)LVFK�LQPLWWHQ�GHV�6HHV�XQG�GDV�*HElXGH�LQ�)RUP�HLQHV�2N�
WDJRQV��%HHLQGUXFNHQG�ZDU�DEHU�DXFK�LQ�GHU�DQVFKOLH�HQGHQ�)RWR-6FKDX��ZLH�YLHO�0��
KH�HV�PDFKWH��GDV�*HOlQGH�YRQ�HLQHU�Z�VWHQ�)LFKWHQVFKRQXQJ�KLQ�]X�HLQHU�JHSIOHJWHQ�
:LHVH�PLW�N�QVWOLFKHP�6HH�LQ�GHU�0LWWH�]X�YHUZDQGHOQ��,QWHUHVVDQW�ZDU�DXFK�GHU�%H�
ULFKW�]XP�Ä.DPSI³�PLW�GHQ�%HK|UGHQ�XQG�GLH�5HLVHDEHQWHXHU��GLH�PDQFKH�6NXOSWXU�
EHUHLWV�KLQWHU�VLFK�KDWWH� 
=XP�0LWWDJHVVHQ�WUDIHQ�ZLU�XQV��DQ�(LQ]HOWLVFKHQ�DXIJUXQG�GHU�3DQGHPLH��LP�5HVWDX�
UDQW�Ä5DWVVWXEHQ³��:LU�ZDUHQ�GLH�OHW]WH�*UXSSH��GLH�KLHU�QRFK�HLQPDO�HVVHQ�NRQQWH��GD�
GDV�3lFKWHUHKHSDDU�DXIJUXQG�LKUHV�$OWHUV�GDV�5HVWDXUDQW�]XP�(QGH�GHV�7DJHV�I�U�
LPPHU�JHVFKORVVHQ�KDEHQ��'DV�YRUEHVWHOOWH�(VVHQ�KDW�KHUYRUUDJHQG�JHVFKPHFNW�XQG�
ZLU�NRQQWHQ�XQV�JXW�PLWHLQDQGHU�XQWHUKDOWHQ�� 
,P�$QVFKOXVV�IXKUHQ�ZLU�]XP�6WLIW�)LVFKEHFN��'RUW�KDWWHQ�ZLU�]ZHL�)�KUXQJHQ�JHEXFKW�
�QDFK�DNWXHOOHQ�5HJHOQ�PD[LPDO���3HUVRQHQ�SOXV�)�KUHULQ��GXUFK�GLH�6WLIWVNLUFKH�XQG�
XPJHEHQGHQ�*HElXGH�XQG�GLH�6WLIWVJlUWHQ��(V�]HLJW�VLFK��GDVV�DXFK�HLQ�VR�DOWHV�6WLIW�
LPPHU�ZLHGHU�LP�:DQGHO�LVW��GDVV�GLH�6WLIWVGDPHQ�GLH�XQWHUVFKLHGOLFKVWHQ�$XIJDEHQ�
KDEHQ��GDVV�LQ�GHQ�OHW]WHQ�-DKUHQ�LPPHU�ZLHGHU�QHXH�3URMHNWH�LQ�$QJULII�JHQRPPHQ�
ZRUGHQ�VLQG�XQG�GDVV�QRFK�YLHOH�'LQJH�]X�WXQ�VLQG��'D]X�JHK|UHQ�GLH�5HQRYLHUXQJ�
HLQHU�6FKHXQH�DOV�%HJHJQXQJV]HQWUXP��GLH�$QODJH�GHV�.UlXWHUJDUWHQV�XQG�GLH�1HX�
DQODJH�YRQ�%HHWHQ��GLH�5HQRYLHUXQJ�GHV�:DQGWHSSLFKV�XQG�YLHOHV�PHKU� 



1DFK�GHU�LQWHUHVVDQWHQ�)�KUXQJ�NRQQWHQ�ZLU�GHQ�7DJ�DXVNOLQJHQ�ODVVHQ�EHL�.DIIHH�
XQG�.XFKHQ�LP�Ä&DIp�DP�6WLIW³��'HU�.XFKHQ�KDW�JXW�JHVFKPHFNW�XQG�ZLU�NRQQWHQ�XQV�
QRFK�HLQPDO�XQWHUKDOWHQ��EHU�GLH�$XVZLUNXQJHQ�GHU�3DQGHPLH���EHU�GLH�DXVJHIDOOHQHQ�
7UHIIHQ���EHU�GHQ�:DQGHO�YRQ�ORNDOHQ�]X�YLUWXHOOHQ�%HJHJQXQJHQ���EHU�GLH�=XNXQIW��
HWF�� 
$OOH�ZDUHQ�MHGRFK�IURK��VLFK�HLQPDO�DXFK�SHUV|QOLFK�YRU�2UW�ZLHGHUJHVHKHQ�]X�KDEHQ�
XQG�KRIIHQ��GDVV�GDV�EDOG�DXFK�ZLHGHU�KlXILJHU�P|JOLFK�VHLQ�ZLUG� 
 
8P�VLFK�ZlKUHQG�GHV�/RFNGRZQV�WURW]GHP�WUHIIHQ�]X�N|QQHQ��ZXUGHQ�GLH�YLUWXHOOHQ�
7UHIIHQ�SHU�=RRP�DQJHERWHQ��'LHVHV�EUDFKWH�GHQ�9RUWHLO��GDVV�DXFK�*lVWH�DXV�
HQWIHUQWHQ�2UWHQ�XQG�DQGHUHQ�/lQGHUQ�WHLOQHKPHQ�NRQQWHQ��6R�KDEHQ�ZLU�XQV�EHVRQ�
GHUV�JHIUHXW��GDVV�DXFK�(VSHUDQWR-6SUHFKHU��GLH�HLQPDO�YRU�2UW�EHL�GHU�*UXSSH�]X�
*DVW�ZDUHQ�XQG�EHL�*UXSSHQPLWJOLHGHUQ��EHUQDFKWHW�KDEHQ��MHW]W�YLUWXHOO�]X�XQV�NRP�
PHQ�NRQQWHQ�XQG�YRQ�VLFK�XQG�GHQ�*HVFKHKQLVVHQ�LQ�LKUHP�/DQG�EHULFKWHQ�NRQQWHQ��
]�%��$GMpYL�$GMp�DXV�7RJR��)UDQoRLV�+RXQVRXQRX�DXV�%HQLQ��/LGD�(OEDNMDQ�DXV�$UPH�
QLHQ�XQG�0LNDHOR�/LQHFNL�DXV�,VUDHO��$XFK�KDEHQ�XQVHUH�*UXSSHQPLWJOLHGHU�VLFK�JH�
IUHXW��)UHXQGH�ZLHGHU]XVHKHQ��GLH�VLH�YRQ�DQGHUHQ�(VSHUDQWR-7UHIIHQ�KHU�NHQQHQ� 
9RP�3URJUDPP�KHU��ZDV�YLUWXHOO�PDFKEDU�LVW��KDEHQ�ZLU�YLHOH�'LQJH�DXVSURELHUW� 
%HVRQGHUHU�%HOLHEWKHLW�HUIUHXW�VLFK�GLH�.DQWRSDUDGR��GLH�PRQDWOLFK�VWDWWILQGHW��6HLW�2N�
WREHU�NDQQ�MHGHU�9RUVFKOlJH�YRQ�(VSHUDQWR-/LHGHUQ�PDFKHQ��1HXQ�/LHGHU�ZHUGHQ�YRU�
JHVWHOOW��GDQQ�ZLUG�DEJHVWLPPW�XQG�GLH�GUHL�/LHGHU�PLW�GHQ�PHLVWHQ�6WLPPHQ�ZHUGHQ�
EHLP�QlFKVWHQ�0DO�QRFK�HLQPDO�JHVSLHOW� 
9LHO�6SD��PDFKW�DXFK�GDV�6SLHO�Ä1XU�XQX³��Ä-XVW�RQH³���GDV�ZLU�EHUHLWV�PHKUPDOV�JH�
VSLHOW�KDEHQ��MHW]W�DXFK�PLW�PHKU�3HUVRQHQ�LQ�YHUVFKLHGHQHQ�7HDPV� 
:HLWHUKLQ�KDEHQ�ZLU�RQOLQH�YHUVFKLHGHQH�7H[WH�JHOHVHQ�DXV�Ä0RQDWR³�RGHU�Ä5HYXR�
(VSHUDQWR³���EHU�:LOOLDP�3LFNHQV���EHU�+HFWRU�+RGOHU���EHU�GLH�=DKO�GHU�)O�FKWOLQJH���
HLQHQ�7H[W�YRQ�5DIDHO�+HQULTXH�=HUYHWWR�Ä5HYHQLQWD�DO�ODERUHMR³�XQG�HLQHQ�7H[W�YRQ�
+RUL�-DVXR��EHU�(ULQQHUXQJHQ�DQ�GLH�%HUOLQHU�0DXHU� 
:LU�KDEHQ�YHUVFKLHGHQ�)LOPH��<RXWXEH��DQJHVHKHQ�XQG�GDU�EHU�GLVNXWLHUW�
�(VSHUDQWLVWRM�NDM�NURQYLUXVR��.URQYLUXVD�LQWHUYMXR�NXQ�0DUJDUHW�=DOHVNL-=DPHQKRI��
)LOPH�DXV�GHP�:HWWEHZHUE�Ä0LD�DVRFLR��PLD�XUER³��.LHO�PL�LƣLV�(VSHUDQWLVWR��&KDUORWWH�
6FKHUSLQJ�/DUUVRQ���(VSHUDQWR�HVWDV�PRMRVD��7(-2���1RYDM�(VSHUDQWLVWRM��/D�'XROLQJR
-*HQHUDFLR��XQG�0HVDƣRM�GH�HVSHUR��]XP�=DPHQKRI-7DJ������� 
1HEHQ�Ä1XU�XQX³�KDEHQ�ZLU�IROJHQGH�6SLHOH�JHVSLHOW��3HQGXPLOR��9RUWSX]OR��3URYHUED�
OXGR��'HVHJQX�NDM�GLYHQX��$XFK�hEXQJHQ�DXV�HGXNDGR�QHW�KDEHQ�ZLU�RQOLQH�JHPDFKW��
ƘX�XQX�YRUWR�Dǎ�GX"��3DWUR�.ULVWQDVNR�ULFHYLV�GRQDFRMQ��:LU�KDWWHQ�HLQHQ�7KHPHQ�
DEHQG�]XP�7KHPD�Ä0H]XURM�NDM�0H]XUDGR³�PLW�)UDJHQ�XQG�HLQHP�4XL]��$XFK�KDWWHQ�
ZLU�HLQ�4XL]��EHU�7LHUH��:LU�KDEHQ�6FKHU]H�DXV�GHP�%XFK�Ä�����$QHNGRWRM³�JHOHVHQ�
XQG�KDWWHQ�HLQHQ�VHKU�LQWHUHVVDQWHQ�%LOGYRUWUDJ�YRQ�-DQ�5DULQJ��0LW�GHP�)DKUUDG�YRQ�
:DOWURS�QDFK�+DQRL�� 
,P�5DKPHQ�GHV�3DUDOHOD�8QLYHUVR�KDEHQ�ZLU�PLW�HLQHP�VSRQWDQHQ�7UHIIHQ�YRQ�%RUNXP�
DXV�WHLOJHQRPPHQ�XQG�DXFK�XQVHUH�:HLKQDFKWVIHLHU�NRQQWHQ�ZLU�LQ�GLHVHP�-DKU�QXU�
RQOLQH�JHVWDOWHQ�� 
 
�����PXVVWHQ�OHLGHU�YLHOH�JHSODQWH�(VSHUDQWR-7UHIIHQ�DXIJUXQG�GHU�5HLVHEHVFKUlQ�
NXQJHQ�GXUFK�GLH�3DQGHPLH�DXVIDOOHQ��$XFK�GHU�%U�FNHQNRQJUHVV�LQ�)UDQNIXUW�2GHU�
XQG�GDV�%$52�LQ�+DPHOQ�NRQQWHQ�QLFKW�VWDWWILQGHQ��:HGHU�JDE�HV�HLQ�36,��HLQ�/XPL�
QHVNµ��HLQ�15��QRFK�JDE�HV�HLQHQ�7DJ�GHU�.XOWXUHQ��ZR�ZLU�VRQVW�LPPHU�PLW�HLQHP�,QIR�
VWDQG�YHUWUHWHQ�ZDUHQ� 
 
'XUFK�GLH�5HLVHEHVFKUlQNXQJHQ�NRQQWHQ�DXFK�GLH�0LWJOLHGHU�NDXP�DQ�DQGHUHQ�7UHIIHQ�



WHLOQHKPHQ� 
(YD�NRQQWH�MHGRFK�LP�6HSWHPEHU�QDFK�6RSRW�LQ�3ROHQ�]XP�7UHIIHQ�Ä(VSHUDQWR�DP�
6WUDQG�UHLVHQ� 
+HLQ]�IXKU�(QGH�2NWREHU�]XP�9HUEDQGVUDWVWUHIIHQ�XQG�]XU�-DKUHVKDXSWYHUVDPPOXQJ�
QDFK�2VWHUURGH�DP�+DU]�XQG�KDW�GLH�-+9�YRQ�GRUW�YLUWXHOO��EHUWUDJHQ� 
 
1HEHQ�GHP�(LQI�KUXQJVNXUV�$QIDQJ�0lU]�DQ�GHU�9+6�+DPHOQ�IDQG�HLQ�YLUWXHOOHU�(V�
SHUDQWR-.XUV�I�U�$QIlQJHU�VWDWW��0LW�+LOIH�GHV�.XUVHV�Ä/D�WHRULR�1DNDPXUD³�EHL�
OHUQX�QHW�EHJDQQHQ����7HLOQHKPHU�0LWWH�0DL�(VSHUDQWR�]X�OHUQHQ�RGHU�HV�DXI]XIUL�
VFKHQ��6LHEHQ�7HLOQHKPHU�KDEHQ�GHQ�.XUV�LP�)HEUXDU������HUIROJUHLFK�EHHQGHW� 
 
$XFK�EHL�GHQ�YLUWXHOOHQ�7UHIIHQ�JDE�HV�LPPHU�ZLHGHU�GLH�*HOHJHQKHLW��VHLQ�Ä(VSHUDQWR-
:RUW�GHV�7DJHV³�YRU]XVWHOOHQ��%HL�GHU�YLUWXHOOHQ�:HLKQDFKWVIHLHU�ZXUGH�GDQQ�GDV�(U�
JHEQLV�GHU�:DKO�]XP�Ä(VSHUDQWR-:RUW�GHV�-DKUHV³�YHUN�QGHW� 
+LHU�VLQG�GLH�*HZLQQHU�GHU�$EVWLPPXQJ�]XP�(VSHUDQWR-:RUW�GHV�-DKUHV������  
9RQ�GHQ�����YRUJHVFKODJHQHQ�:|UWHUQ�HUUHLFKWHQ�IROJHQGH�GLH�HUVWHQ�]HKQ�3OlW]H�  
���3ODW]���ERQRGRUR��PLW����3XQNWHQ��:RKOJHUXFK� 
DXFK����3ODW]���HVSHUR��PLW����3XQNWHQ��+RIIQXQJ� 
���3ODW]���VXEMXEHQ�NDǆIRWDƙL��PLW����3XQNWHQ��8SVNLUWLQJ��+HLPOLFKHV�)RWRJUDILHUHQ�
XQWHU�GHQ�5RFN� 
���3ODW]���GHQDVNXOR��PLW����3XQNWHQ���(VSHUDQWR-��0XWWHUVSUDFKOHU� 
���3ODW]���GHNDPHOLƣL��PLW����3XQNWHQ��YRP�.DPHO�DEVWHLJHQ� 
���3ODW]���GHILR��PLW����3XQNWHQ��+HUDXVIRUGHUXQJ� 
���3ODW]���JDYLDOL��PLW����3XQNWHQ��LQ�HLQHU�1LFKW-(VSHUDQWR-8PJHEXQJ�(VSHUDQWR�VSUH�
FKHQ��� �PDONURNRGLOL��JDYLDOR� �*DQJHVNURNRGLO� 
���3ODW]���UHWNXQYHQVDOWDGR��PLW����3XQNWHQ���0HHWLQJ-5RRP-+RSSLQJ���6SULQJHQ�YRQ�
HLQHP�2QOLQH-5DXP�]XP�DQGHUHQ� 
���3ODW]���DPLNHFR��PLW����3XQNWHQ��)UHXQGVFKDIW� 
XQG�PLW�PHKU�DOV�GHU�GRSSHOWHQ�3XQNW]DKO�JUDWXOLHUHQ�ZLU GHP�QHXHQ�(VSHUDQWR-:RUW�
GHV�-DKUHV������ 
���3ODW]���UHWNROLEUR��PLW�����3XQNWHQ����� �,QWHUQHW-.ROLEUL��(VSHUDQWLVW��GHU�LQ�&RURQD-
=HLWHQ�YRQ�HLQHP�YLUWXHOOHQ�(YHQW�]XP�QlFKVWHQ��IOLHJW��� � � �*UDWXORQ��� 
 
,Q�GHU�'HZH]HW�HUVFKLHQHQ�LP�$SULO�HLQ�NOHLQHU�%HULFKW�]XU�-DKUHVKDXSWYHUVDPPOXQJ�
XQG�LP�0DL�HLQH�,QIRUPDWLRQ�]XP�2QOLQH-(VSHUDQWR-.XUV�I�U�$QIlQJHU��,P�$XJXVW�IROJWH�
GDQQ�QRFK�HLQ�%HULFKW�]XP�9LUWXHOOHQ�(VSHUDQWR-:HOWNRQJUHVV�XQG�YLUWXHOOHQ�7UHIIHQ�
GHU�+DPHOQHU�*UXSSH� 
 
(LQH�JXWH�(LQQDKPHTXHOOH�I�U�GDV�*UXSSHQNRQWR�LVW�DXFK�ZHLWHUKLQ�GDV�(LQNDXIHQ�LP�
,QWHUQHW��EHU�GDV�,QWHUQHW-3RUWDO�JRRGLQJ��JRRGLQJ�GH����$X�HUGHP�JDE�HV�DXFK�HWZDV�
*HOG�YRQ�VPLOH�DPD]RQ�GH� 
 
+HU]OLFKHQ�'DQN�DOOHQ��GLH�UHJHOPl�LJ�DQ�GHQ�7UHIIHQ�YRU�2UW�XQG�RGHU�RQOLQH�LP�
=RRP-5DXP�WHLOJHQRPPHQ�KDEHQ�� 
&RQQ\�.OHH���[��&RQQ\�0DWKHXV���[��,QJH�6LPRQ���[��6\OYLD�3|KOPDQQ���[��:DOWUDXW�
%U�PPHU���[��)ULHGHULNH�)LQN���[��.ODXV�%U�PPHU���[��-XOLD�1RH���[��$[HO�9LQFHQW�
��[��(YD�6KNROQ\NRYD���[��+HLQ]�:��6SULFN���[ 
 
=X�%HJLQQ�GHV�-DKUHV������KDWWHQ�ZLU�HLQHQ�$XVWULWW�DXV�GHP�9HUHLQ�� 
$OV�QHXHV�0LWJOLHG�GHU�(VSHUDQWR-*UXSSH�+DPHOQ�NRQQWHQ�ZLU������(YHOLQH�%DUQVWRUI�
ZLOONRPPHQ�KHL�HQ��.RUDQ�ERQYHQRQ�      +HLQ]�:��6SULFN 



 
 
 
 
 
 
 
 
 
 
 
 

.ODXV�%U�PPHU�
����� ������� 

.XQ�JUDQGD�NRQVWHUQR�NDM�SURIXQGD�PDOƣRMR�QL�PHPRULJDV�YLQ��NH�
QLD�NDVLVWR�.ODXV�%U�PPHU�IRUSDVLV�OD���-DQ�GH�IHEUXDUR������ 
3UR�LQVLGD�PDOVDQR�QH�UHVWLV�PXOWH�GD�YLYRWHPSR�SRU�OL��7LXQ�ƙL�OL�X�
]LV��SRU�KHMPH�SRYL�DGLDǎL�MDP�GH�VLD�IDPLOLR�NDM�GH�PXOWDM�DPLNRM�  
.ODXV�ƙLDP�HVWLV�ILGHOD�PHPEUR�GH�QLD�NOXER�NDM�ERQD�DPLNR� 
(Q�GHFHPEUR������OL�NDM�OLD�HG]LQR�:DOWUDXW�NRPHQFLV�OHUQL�(VSHUDQ�
WRQ�HQ�NXUVR�HQ�+DPHOQ��(NGH������QL�UHJXOH�UDMWLV�IHVWL�QLDQ�VRPH�

UDQ�ƣDUGHQDQ�IHVWRQ�HQ�LOLD�
ƣDUGHQR��NLR�ƙLDP�HVWLV�NXO�
PLQR�HQ�OD�VRPHUR��ƘLDP�
.ODXV�SRU�QL�WUH�OHUWH�NDM�
IDNH�VXUPHWLV�OD�NUDG�
URVWDƵRMQ�NDM�SRVWH�VHUYLV�
LOLQ��(Q�IHEUXDUR������OL�WUDQ�
VSUHQLV�OD�RILFRQ�GH�OD�NDVLV�
WR�NDM�ƣLV�QXQ����MDURMQ�WUH�
ERQH�]RUJLV�SUL�WLR� 
�����XQXH�HVWLV�YL]LWLWD�OD�

*HUPDQD�(VSHUDQWR-.RQJUHVR�HQ�(UIXUW��SRU�NH�LOL�HQ������
SRYX�ERQH�NXQSODQL�NDM�NXQKHOSL�GXP�OD�*HUPDQD�(VSHUDQWR-
.RQJUHVR�HQ�+DPHOQ�PHP��$QNDǎ�SRVWH�LOL�YL]LWLV�SOLDMQ�NRQ�
JUHVRMQ�HQ�*HUPDQXMR��6HG�OL�NXQ�VLD�HG]LQR�DQNDǎ�YL]LWLV�OD�
NXUVVHPDMQILQRMQ�HQ�6XQGHUQ�NDM�OD�VLOYHVWUDMQ�UHQNRQWLƣRMQ�GH�
OD�/XPLQHVN
��.XOPLQR�FHUWH�HVWLV�OD�YRMDƣR�DO�3RUWXJDOXMR��NLH�
LOL������YL]LWLV�OD�8QLYHUVDODQ�.RQJUHVRQ�GH�(VSHUDQWR�HQ�/LV�
ERQR��ƘLH�LOL�NRQDWLƣLV�NXQ�QRYDM�DPLNRM�NDM�DQNDǎ�ƣRMH�UHYLGLV�
LOLQ�GXP�OD�GLYHUVDM�NXQYHQRM� 
$QNDǎ�GXP�OD�UHJXODM�LQIRUPVWDQGRM�ƙH�OD�Ä7DJR�GH�OD�NXOWXURM³�
HQ�OD�VXEGLVWULNWR�+DPHOQ-3\UPRQW�OL�SOHM�RIWH�ƙHHVWLV�NDM�KHO�
SLV�GXP�OD�NRQVWUXR�GH�OD�VWDQGR�NDM�HQSDNDGR��.DM�DQNDǎ�ƙH�
OD�HNVNXUVRM�HQ�OD�UHJLRQR�GXP�OD�5DWD�5HQGHYXR�.ODXV�SOHM�
RIWH�ƙHHVWLV�  
+HMPH�.ODXV�NDM�:DOWUDXW�GXP�OD�SDVLQWDM�MDURM�SRYLV�JDVWLJL�
PXOWDMQ�HNVWHUODQGDMQ�JDVWRMQ��HQ�OD�NDGUR�GH�URQGYRMDƣRM�Dǎ�
SHU�OD�3DVSRUWD�6HUYR��HO�%HOJXMR��.XER��7RJRODQGR��6YLVODQ�
GR��NWS� 
/L�ƣRMLV��NH�OL�SRYLV�UHVWL�KHMPH�ƣLV�
OD�ILQR��NXQ�VLDM�IDPLOLDQRM�NDM�HQ�OD�
PDQRM�GH�VLD�ERQH�SUL]RUJDQWD�NDM�
IOHJDQWD�HG]LQR�:DOWUDXW��7LR�MD�
HVWLV�OLD�GH]LUR�� 
1L�GH]LUDV�IRUWRQ�DO�QLD�NDUD�:DO�
WUDXW�NDM�DO�ƙLXM�IDPLOLDQRM� 
.ODXV�ƙLDP�UHVWRV�HQ�QLDM�PHPRURM� 
9LD�(VSHUDQWR-JUXSR�+DPHOHQR�
�/D�5DWNDSWLVWD�%DQGR�� 



 

 

9HUDM�DPLNRM�NUHDV�]RQRQ�VHQ�GDQƣHUR��]RQRQ�HQ�
NLX�QL�SRYDV�HVWL�QL�PHP��]RQRQ�HQ�NLX�QL�QH�GH�
YDV�SHVL�ƙLXQ�YRUWRQ��QL�QH�GHYDV�KRQWL�SUL�NLX�NDM�
NLD�QL�HVWDV�Dǎ�SUL�WLR�NLRQ�QL�GLUDV�Dǎ�IDUDV��.LDP�
YL�SDVLJDV�WHPSRQ�NXQ�YHUDM�DPLNRM��YL�VHQWRV�YLQ�
OHYLWD�SOL�DOWHQ��UHJRV�NRPSUHQR��ILGR��ƣRMR��IHOLƙR��
$OGRQH��HVWDV�JUDYH�NRQVFLL�NH�YL�SRYDV�HVWL�IH�
OLƙD�QXU�VH�YL�VXNFHVRV�HYLWL�QHYHUDMQ��DPLNRMQ���
KRPRM�NLXM�UDEDV�YLDQ�HQHUJLRQ��PRNDV�YLQ��GR�
QDV�PDOERQDQ�VHQWRQ�DO�YL��PDOOHYDV�YLQ�� 

,PSUHVRM�HO�QLD�
=RRP-ƙDPEUR 


