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����*HVFKLFKWH�GHV�7HQQLVFOXEV�Å7&�$XHWDO-$KOHUVWHGW´�H�9� 
:LH�NDP�HV�]XU�*U�QGXQJ�HLQHV�7HQQLVYHUHLQV� LQ�$KOHUVWHGW"�:lKUHQG�
GHU� 5HQRYLHUXQJ� GHV� :RKQKDXVHV� YRQ� +RUVW� 2HONHUV� NDPHQ� HU� XQG������
:LOKHOP�*HUNHQV�DXI�GDV�7KHPD�Å7HQQLV´�]X�VSUHFKHQ��6LH�ZDUHQ�VLFK�DP�
(QGH� HLQLJ�� GDVV� HV� LQ� $KOHUVWHGW� JHQ�JHQG� ,QWHUHVVLHUWH� I�U� GLH������
*U�QGXQJ�HLQHV�7HQQLVFOXEV�JLEW� 
,Q�9RUJHVSUlFKHQ�PLW�GHP�GDPDOLJHQ�%�UJHUPHLVWHU�-RKDQQ�%UXQNKRUVW�
HUKLHOW�PDQ�GLH�=XVDJH��GDVV�GLH�*HPHLQGH�GDV�HUIRUGHUOLFKH�*UXQGVW�FN�
]XU� 9HUI�JXQJ� VWHOOHQ� Z�UGH�� (LQ� 3UREOHP� ZDU� GLH� )LQDQ]LHUXQJ� HLQHV�����
VROFKHQ�9RUKDEHQV��,QVJHVDPW�HUKLHOW�PDQ�=XVFK�VVH�YRQ�GHU�*HPHLQGH�
$KOHUVWHGW�� YRP� .UHLVVSRUWEXQG� XQG� YRP� /DQGNUHLV� 6WDGH�� 'HU� 5HVW�����
ZXUGH��EHU�$XIQDKPHJHE�KUHQ�XQG�%HLWUlJH�GHU�0LWJOLHGHU�VRZLH�HLQHP�
%DQNNUHGLW�ILQDQ]LHUW� 
$P�����0lU]������NDP�HV�]XU�*U�QGXQJVYHUVDPPOXQJ�XQVHUHV�9HUHLQV��(V�
ZDUHQ� GDPDOV� ��� 0LWJOLHGHU� DQZHVHQG�� +RUVW� 2HONHUV� ZXUGH� ]XP�������������
��� 9RUVLW]HQGHQ� JHZlKOW�� 6FKRQ� LP� -DKU� ����� NRQQWH� GHU� 6SLHOEHWULHE�
DXIJHQRPPHQ�ZHUGHQ� 
�����NDP�GHU�:XQVFK� QDFK� HLQHP�HLJHQHQ�9HUHLQVKHLP� DXI�� ,ORQD�:LO�
NHQV�]HLFKQHWH�GLHVHV�QDFK�GHQ�:�QVFKHQ�GHV�9RUVWDQGHV��'DV�&OXEKDXV�
ZXUGH�IDVW�QXU�LQ�(LJHQOHLVWXQJHQ�HUVWHOOW��$P�����-XQL�������DOVR�VFKRQ�
��-DKUH�QDFK�GHU�*U�QGXQJ��ZHLKWHQ�ZLU�GDV�9HUHLQVKHLP�HLQ� 
 

�� 3OlW]H� ZDUHQ� EDOG� QLFKW�PHKU� DXVUHLFKHQG�� (LQ� ZHLWHUHU� 3ODW]� ZXUGH�
����� ]XVDPPHQ�PLW� HLQHP�7UDLQLQJVSODW]� HUVWHOOW�� ����� EDXWH�PDQ�GDV�
*HUlWHKDXV� 
,P�-DKUH�������EHUQDKP�5HLQKDUG�&RKUV�GDV�$PW�GHV����9RUVLW]HQGHQ��
.ODXV-3HWHU�0HLERKP�ZDU�EHUHLWV�VHLW���������9RUVLW]HQGHU��(V�NDP�GLH�
=HLW��LQ�GHU�%RULV�%HFNHU�XQG�6WHIIL�*UDI�LKUH�JUR�HQ�(UIROJH�IHLHUWHQ��
'LHVHV�JDE� HLQHQ�ZHLWHUHQ�6FKXE�EHL� GHU�0LWJOLHGHUHQWZLFNOXQJ��8QVHU�
9HUHLQ�]lKOWH�LQ�GHU�6SLW]H�IDVW�����0LWJOLHGHU��'DV�ZDU�DXFK�GHU�$Q�
ODVV��QRFK���ZHLWHUH�7HQQLVSOlW]H�]X�EDXHQ��GLH�]XP���-MlKULJHQ�-XELOlXP�
IHUWLJ�JHVWHOOW�ZXUGHQ� 
 

�����ZlKOWHQ� GLH�0LWJOLHGHU�+DQV-+HLQULFK�'DPPDQQ�� GHU� EHUHLWV� VHLW�
�����LP�9RUVWDQG�DNWLY�ZDU��]XP����9RUVLW]HQGHQ� 
/HLGHU� OLH�� GLH� 7HQQLVHXSKRULH� LQ� GHQ� QlFKVWHQ� -DKUHQ� QDFK�������������������
'LH�0LWJOLHGHU]DKO�VDQN�ZLHGHU�XQWHU�GLH�0DUNH�YRQ����� 
,Q�GHQ�JDQ]HQ�-DKUHQ�KDWWH�GHU�9RUVWDQG�GHQ�(KUJHL]��GHQ�%HLWUDJVVDW]�
P|JOLFKVW�QLHGULJ�]X�KDOWHQ��'LHVHV�LVW�QXU�JHOXQJHQ��ZHLO�YLHOH�0LWJOLHGHU�
LQ�DOOHQ�%HUHLFKHQ�PLWKHOIHQ� 
'HU� 9HUHLQ� Z�QVFKW� VLFK� I�U� GLH� =XNXQIW�� GDVV� P|JOLFKVW� YLHOH�������������
6SRUWLQWHUHVVLHUWH� *HIDOOHQ� DP� 7HQQLVVSRUW� ILQGHQ�� 0DQ� LVW� YRQ� 7UDL�
QLQJV]HLWHQ� XQDEKlQJLJ�� GLH�9HUOHW]XQJVJHIDKU� LVW� VHKU� JHULQJ� XQG�PDQ�
NDQQ�GHQ�6SRUW�ELV�LQV�KRKH�$OWHU�DXV�EHQ� 
6ROOWH�GDV�HKUHQDPWOLFKH�(QJDJHPHQW�GHU�0LWJOLHGHU�XQVHUHV�9HUHLQV�VR�
KRFK� EOHLEHQ�� GDQQ� ZLUG� GHU� 7HQQLVFOXE� DXFK� LQ� =XNXQIW� VHLQHQ��������������
EHVRQGHUHQ�3ODW]�LQ�GHU�6SRUWV]HQH�LQ�$KOHUVWHGW�KDEHQ� 
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���������������������������������������������������9RUVWDQG 
�� 9RUVLW]HQGHU 

���VHLW�YLHOHQ�-DKUHQ�XQVHU�
Ä%LJ�%RVV³ 

+DQV-+HLQULFK�'DPPDQQ 

  7HOHIRQ�������-���� 

KK-GDPPDQQ#JP[�GH 

���9RUVLW]HQGHU 

���VXSHU�6SLHOHU��EULQJW�YLHOH�
JXWH�,GHHQ�LQ�GHQ�9RUVWDQG�

PLW�HLQ 

6SRUWZDUW 

���XQVHU�2UJDQLVDWRU�XQG�
6SRUWPDFKHU��JXWHU�6SLHOHU�

XQG�QHWWHU�.HUO 

-XJHQGZDUWLQ 

���XQVHU�QHXHV�0LWJOLHG�LP�
9RUVWDQG��:LU�IUHXHQ�XQV�DXI�

'HLQH�8QWHUVW�W]XQJ 

.DVVHQZDUWLQ 

���XQVHUH�MXQJH�)LQDQ]PLQLV�
WHULQ�LP�9RUVWDQG 

6FKULIWI�KUHULQ 

���LPPHU�VHKU�KLOIVEHUHLW��JXW�
JHODXQW�XQG�QHWW 

3ODW]ZDUW 

���LVW�+XEL��GHU�PLW�VHLQHU�)UDX�
&KULVWD�XQVHUH�3OlW]H�ÄWLS�WRS³�

SIOHJW 

'HWOHI�%|FNPDQQ 

  7HOHIRQ�������-������ 

WG-ERHFNPDQQ#W-RQOLQH�GH� 

0DUWLQ�0�OOHU 

  7HOHIRQ�������-������ 

PDUWLQ�VWHIIL�OHD#ZHE�GH� 

3HWUD�)LWWVFKHQ 

  7HOHIRQ�������-���� 

SILWWVFKHQ#JP[�GH� 

-HVVLFD�%UDQGW 

 

'RURWKHH�3D\QH 

 

+XEHUW�,VUDHO 

  7HOHIRQ�������-���� 
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)UDJHQ� XQG� $QWZRUWHQ� ]XU� 0LWJOLHGVFKDIW� LP� 7HQQLVFOXE� Å$XHWDO-
$KOHUVWHGW´�H�9�� 
7HQQLV� LVW�HLQ�VFK|QHU�6SRUW��0DQ�NDQQ�ZlKUHQG�GHU�6DLVRQ�XQDEKlQJLJ�
YRQ� IHVWHQ� 7UDLQLQJV]HLWHQ� MHGHU]HLW� ]XVDPPHQ� PLW� HLQHP� 3DUWQHU����
7HQQLV� VSLHOHQ�� 'HU� 7HQQLVFOXE� RUJDQLVLHUW� 9HUDQVWDOWXQJHQ�
�6DLVRQHU|IIQXQJ�� 9HUHLQVPHLVWHUVFKDIWHQ�� 6RPPHUIHVW��� XP� GLH������
.RQWDNWH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�0LWJOLHGHUQ�]X�YHUWLHIHQ��7HQQLV�NDQQ�
PDQ� ELV� LQV� KRKH� $OWHU� VSLHOHQ�� 'HU� lOWHVWH� DNWLYH� 6SLHOHU� LQ� XQVHUHP�
9HUHLQ�LVW�EHUHLWV��EHU����-DKUH�DOW��)�U�0LWJOLHGHU��GLH�DP�VSRUWOLFKHQ�
:HWWEHZHUE�LQWHUHVVLHUW�VLQG��ZHUGHQ�0HLVWHUVFKDIWHQ�XQG�3XQNWVSLHOH�
RUJDQLVLHUW�� 0DQ� NDQQ� GLHVHQ� 6SRUW� DEHU� DXFK� DXV�EHQ�� QXU� XP� LQ��������
%HZHJXQJ� ]X� EOHLEHQ�� :LU� KDEHQ� QDFKIROJHQG� HLQLJH� )UDJHQ� XQG���������
$QWZRUWHQ�]XVDPPHQJHVWHOOW� 
 
:LH�NDQQ�LFK�0LWJOLHG�LP�7HQQLVFOXE�ZHUGHQ"� 
0LWJOLHG� LP� 7HQQLVFOXE� ZLUG� PDQ� GXUFK� HLQH� VFKULIWOLFKH���������������������
%HLWULWWVHUNOlUXQJ�� 'DV� )RUPXODU� NDQQ� PDQ� DXV� GHP� ,QWHUQHW�������������
KHUXQWHUODGHQ� �ZZZ�WF-DXHWDO-DKOHUVWHGW�GH�� RGHU� LVW� DXI� 6HLWH� ��� ]X�
ILQGHQ� ��(V� LVW�DEHU�DXFK�EHL�DOOHQ�9RUVWDQGVPLWJOLHGHUQ�HUKlOWOLFK��'DV�
DXVJHI�OOWH� � )RUPXODU� NDQQ� EHLP� ��� 9RUVLW]HQGHQ� +DQV-+HLQULFK��������
'DPPDQQ�� ,P�+RIH� ���� ������$KOHUVWHGW� DEHU� DXFK� EHL� DOOHQ� DQGHUHQ���������������
9RUVWDQGVPLWJOLHGHUQ�DEJHJHEHQ�ZHUGHQ� 
 
:LH�KRFK�LVW�GHU�%HLWUDJ"� 
)�U� HLQHQ� (UZDFKVHQHQ� EHWUlJW� GHU� -DKUHVEHLWUDJ� ������� (XUR�� 'HU��
%HLWUDJ� UHGX]LHUW� VLFK� DXI� ������ (XUR�� ZHQQ� GDV� 0LWJOLHG� �� 6WXQGHQ����
$UEHLWVHLQVDW]�OHLVWHW��)�U�.LQGHU�XQG�-XJHQGOLFKH�VRZLH�I�U�HUZDFKVHQH�
6FK�OHU�� 6WXGHQWHQ� XQG� $XV]XELOGHQGH� JLEW� HV� HEHQIDOOV��������������������
9HUJ�QVWLJXQJHQ�� 'LH� JHQDXHQ� %HLWUDJVVlW]H� N|QQHQ� LP� ,QWHUQHW����������
HLQJHVHKHQ�ZHUGHQ� 
 
*LEW�HV�ZHLWHUH�9HUJ�QVWLJXQJHQ"� 
'HU� 7HQQLVFOXE� YHU]LFKWHW� DNWXHOO� DXI� GHQ� HUVWHQ� -DKUHVEHLWUDJ� EHL���
HLQHU�0LWJOLHGVFKDIW� YRQ� PLQGHVWHQV� �� -DKUHQ�� 'DUDXV� HUUHFKQHW� VLFK�
HLQ� %HLWUDJ� I�U� HLQHQ� (UZDFKVHQHQ�� GHU� VHLQHQ� $UEHLWVHLQVDW]� OHLVWHW��
YRQ�QXU������(XUR�SUR�0RQDW�I�U���-DKUH� 
 
:HQQ�LFK�0LWJOLHG�ELQ��ZLH�RIW�GDUI�LFK�7HQQLV�VSLHOHQ"� 
:lKUHQG� GHU� 6DLVRQ� N|QQHQ� GLH� 3OlW]H� MHGHU]HLW� JHQXW]W� ZHUGHQ��1XU�
I�U� 3XQNWVSLHOH�� 9HUHLQVPHLVWHUVFKDIWHQ� RGHU� I�U� GDV� 7HQQLVWUDLQLQJ�
ZHUGHQ�HLQLJH�3OlW]H�]HLWZHLVH�JHVSHUUW� 
 
:DV�NDQQ�LFK�DX�HUGHP�QRFK�QXW]HQ"� 
'LH�VDQLWlUHQ�(LQULFKWXQJHQ�LP�&OXEKDXV��X�D��'XVFKHQ��N|QQHQ�HEHQIDOOV�
JHQXW]W�ZHUGHQ��*HWUlQNH�ZHUGHQ�]XP�J�QVWLJHQ�3UHLV�DEJHJHEHQ��1DFK�
$EVSUDFKH�VWHKW�VRJDU�HLQH�%DOOPDVFKLQH�]XU�9HUI�JXQJ� 

����)UDJHQ�XQG��� 



� 

 

:LH�HUKDOWH�LFK�=XJDQJ�]XU�$QODJH�XQG�]XP�&OXEKDXV"� 
-HGHV� 0LWJOLHG� NDQQ� HLQHQ� 8QLYHUVDOVFKO�VVHO� I�U� GLH� 3OlW]H� XQG� GDV�
&OXEKDXV�JHJHQ�HLQH�JHULQJH�*HE�KU�HUKDOWHQ� 
 
,FK�P|FKWH� JHUQ� 7UDLQLQJVVWXQGHQ� HUKDOWHQ�� 'HU� 9HUHLQ� VWHOOW� JHUQ�
.RQWDNWH�]X�7UDLQHUQ�KHU��GLH�DXI�GHU�$QODJH�7UDLQHUVWXQGHQ�JHEHQ� 
 
,FK�P|FKWH�JHUQ�PLW�YHUVFKLHGHQHQ�0LWJOLHGHUQ�7HQQLV�VSLHOHQ��:LH�
NDQQ�LFK�PLW�GLHVHQ�LQ�.RQWDNW�WUHWHQ"� 
'LH� 7HQQLVWUDLQHU� XQG� DXFK� GLH� 9RUVWDQGVPLWJOLHGHU� VLQG� JHUQ� EHUHLW��
.RQWDNWH� ]X� DQGHUHQ� 6SLHOHUQ� PLW� HQWVSUHFKHQGHU� 6SLHOVWlUNH� KHU]X�
VWHOOHQ� 
 
:LH� NDQQ� LFK� DQ� GHQ� 9HUHLQVPHLVWHUVFKDIWHQ� WHLOQHKPHQ"� � � � � � � � � � � � � � � � �
-HGHV� 0LWJOLHG� NDQQ� DQ� GHQ� 9HUHLQVPHLVWHUVFKDIWHQ� WHLOQHKPHQ�� 9RU�
%HJLQQ�GHV�:HWWEHZHUEV� OLHJHQ�HQWVSUHFKHQGH�$QPHOGHOLVWHQ� LP�&OXE�
KDXV�DXV� 

��������������������������������������������������������$QWZRUWHQ 

����9LHOHQ�'DQN�VDJW�GHU�7&�$XHWDO-$KOHUVWHGW�DQ«�����������������������������������������������������������
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����8QVHUH�-XJHQGDEWHLOXQJ 

1DFK�GHP�VWDUNHQ�=XZDFKV�GHU�DNWLYHQ�.LQGHU�XQG�-XJHQGOLFKHQ�LQ�GHQ�
OHW]WHQ�-DKUHQ�NRQQWH�VLFK�GHU�7&�$XHWDO-$KOHUVWHGW�LQ�GHU�OHW]WHQ�6DL�
VRQ�PLW�I�QI�.LQGHU-�XQG�-XJHQGPDQQVFKDIWHQ�DQ�GHQ�5HJLRQVOLJDVSLHOHQ�
GHV�QLHGHUVlFKVLVFKHQ�7HQQLVYHUEDQGV�EHWHLOLJHQ��'LH�0LGFRXUW�-XQJHQ��
-XQLRULQQHQ�$�XQG�$�,,��-XQLRUHQ�%�XQG�-XQLRUHQ�$�0DQQVFKDIWHQ�]HLJ�
WHQ� JUR�HQ� (LQVDW]� XQG� NRQQWHQ� VLFK� LQ� LKUHQ� *UXSSHQ� JXW� EHKDXSWHQ����
REZRKO� HLQLJH� .LQGHU� HUVWPDOV� DQ� GHQ� 3XQNWVSLHOHQ� WHLOQDKPHQ�� $OOH������
0DQQVFKDIWHQ� VFKORVVHQ� GLH� 3XQNWVSLHOVDLVRQ� ����� LP� JXWHQ�0LWWHOIHOG�
DE� 
 
$P�6RPPHUWUDLQLQJ�QDKPHQ�LP�OHW]WHQ�-DKU����.LQGHU�XQG�-XJHQGOLFKH�
WHLO��7UDLQLHUW�ZXUGHQ�GLH�.LQGHU�YRQ���H[WHUQHQ�7UDLQHUQ��'DV�7UDLQLQJ�
IDQG� PRQWDJV� QDFKPLWWDJV� XQG� VDPVWDJV� YRUPLWWDJV� VWDWW�� $XFK� LQ�����
GLHVHP� -DKU� ZLUG� GDV� 7UDLQLQJ� ZLHGHU� DQ� GLHVHQ� EHLGHQ� 7DJHQ�����������
VWDWWILQGHQ� 
 
=HLWJOHLFK�ILQGHW�PRQWDJV�QDFKPLWWDJV�XQVHU�EHOLHEWHU�-XJHQGWUHII�YRQ�
������ELV�������8KU�VWDWW� 
 
'HU� -XJHQGWUHII� �YRP� ���0DL� ELV� ���� 6HSWHPEHU�� HUIUHXW� VLFK� JUR�HU�
%HOLHEWKHLW��-HGHU�GDUI� QDFK�/XVW� XQG�/DXQH� DXI�GHP�7HQQLVSODW]� VHLQ�
.|QQHQ� XQWHU� %HZHLV� VWHOOHQ�� E]Z�� HUVWH� (UIDKUXQJHQ� PLW� GHU� JHOEHQ�
)LO]NXJHO�PDFKHQ� 
 
'LH�.LGV�IUHXHQ�VLFK� LPPHU�VHKU��ZHQQ�GLH�%DOOPDVFKLQH�]XP�9RUVFKHLQ�
NRPPW��=ZLVFKHQGXUFK�ZHUGHQ�LPPHU�ZLHGHU�NOHLQH�3DXVHQ�HLQJHOHJW��LQ�
GHQHQ� ZLU� HLQH� .OHLQLJNHLW� QDVFKHQ� XQG� HWZDV� WULQNHQ�� :HQQ� GLH����������
7HPSHUDWXUHQ�DQVWHLJHQ��JLEW�HV�DXFK�PDO�HLQ�(LV��RGHU��ZDV�DXFK�LPPHU�
ZLHGHU�VHKU�EHOLHEW�LVW��HLQH�NXU]H�$EN�KOXQJ�XQWHU�GHP�5DVHQVSUHQJHU��
=XP� -XJHQGWUHII� LVW� MHGHV� .LQG� KHU]OLFK� HLQJHODGHQ�� 'DI�U� PXVVW� GX�
QLFKW�JOHLFK�LP�9HUHLQ�VHLQ� 
 
$QIDQJ�0DL�ZLUG� GLH�6DLVRQ�PLW� HLQHU�6DLVRQHU|IIQXQJ� HLQJHOlXWHW��'D�
ZHUGHQ�GDQQ�JDQ]�XQNRPSOL]LHUW�'RSSHO��0L[HG-'RSSHO�RGHU�DXFK�(LQ]HO�
JHVSLHOW��XP�VLFK�DQ�GLH�6RPPHUVDLVRQ�]X�JHZ|KQHQ� 
 
,P�0DL� XQG�-XQL� ILQGHQ� GDQQ� GLH� 3XQNWVSLHOH� VWDWW�� ZR� GLH� .LQGHU� XQG�
-XJHQGOLFKHQ�PHLVWHQV�PLW�YLHO�6SD��DEHU�DXFK�VHKU�YLHO�(KUJHL]�EHL�GHU�
6DFKH�VLQG��(QWZHGHU�JHKW�HV�DXVZlUWV�LQ�GLH�QlKHUH�8PJHEXQJ�RGHU�HV�
ILQGHQ�+HLPVSLHOH�DXI�XQVHUHU�$QODJH�VWDWW��ZR�GDQQ�]ZHL�(LQ]HO�XQG�HLQ�
'RSSHO�JHVSLHOW�ZHUGHQ� 
 
0HLVW�LP�6HSWHPEHU�ILQGHQ�GLH�MlKUOLFKHQ�-XJHQGPHLVWHUVFKDIWHQ�VWDWW��
'D�GDUI�GDQQ�QRFK�HLQPDO�MHGHU�GDV�]HLJHQ��ZDV�HU�LP�6RPPHU�EHLP�7UDL�
QLQJ�XQG�QDW�UOLFK�DXFK�EHL�GHQ�3XQNWVSLHOHQ�GD]X�JHOHUQW�KDW��$XFK�KLHU�
ZLUG�PLW�VHKU�YLHO�(KUJHL]�DEHU�DXFK�YLHO�6SD��7HQQLV�JHVSLHOW�� 
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�����������������������������8QVHUH�-XJHQGDEWHLOXQJ 

,P�:LQWHU� WUDLQLHUHQ� GLH� .LGV� LQ�1RWWHQVGRUI� LQ� GHU�+DOOH��$XFK� GRUW�
ZHUGHQ�VLH�YRP�H[WHUQHQ�7UDLQHU�DXV�GHU�6RPPHUVDLVRQ�WUDLQLHUW� 
 
'D� XQVHUH� 0lGHOV� LQ� GLHVHP� -DKU� NRPSOHWW� LQ� GLH� 'DPHQDEWHLOXQJ�������
JHZHFKVHOW� VLQG�� ZHUGHQ� QXU� HLQH� -XQLRUHQ� &� XQG� HLQH�����������������������������
-XQLRUHQ�$�0DQQVFKDIW�DQ�GHQ�3XQNWVSLHOHQ�WHLOQHKPHQ� 
 
$P� ��� XQG� ���� 0DL� YRQ� ��� –� ��� 8KU� ZLUG� HV� ZLHGHU� 6FKQXSSHUWHQQLV������
JHEHQ�� 'LHVHV� KDW� YRU� HLQLJHQ� -DKUHQ� VFKRQ� ]X� HLQHP� VHKU� JUR�HQ�������
(UIROJ�JHI�KUW� 
 
'HV�:HLWHUHQ�LVW�LP�6RPPHU�HLQH�hEHUQDFKWXQJ�I�U�9HUHLQVPLWJOLHGHU��
PLW�YLHO�6SD���7HQQLV�XQG�YLHOHQ�hEHUUDVFKXQJHQ�JHSODQW� 
 
$OVR��ZHQQ�GX�/XVW�KDVW��NRPP�HLQIDFK�DXI�GHU�7HQQLVDQODJH�YRUEHL��'X�
GDUIVW�PLFK�DXFK�JHUQH�DQUXIHQ��GDQQ�HUIlKUVW�GX�QRFK�PHKU��EHU�GLH�
-XJHQGDEWHLOXQJ� 
 
%HVWLPPW�VLQG�LQ�GHU�6RPPHUVDLVRQ�DXFK�QRFK�3OlW]H�EHLP�7UDLQLQJ�IUHL���
(LQIDFK�PDO�QDFKIUDJHQ� 

3HWUD�)LWWVFKHQ 
�-XJHQGZDUWLQ� 

 
��������������������������SILWWVFKHQ#JP[�GH 
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����-XJHQGPHLVWHUVFKDIWHQ����� 

(UJHEQLVVH 

-XQLRULQQHQ�$ 
�� 3ODW]�0DUD�)LWWVFKHQ 
�� 3ODW]�/LO\�*ODPDQQ 

0LGFRXUW�-XQJHQ 
�� 3ODW]�6L[WHQ�+DXSW 
�� 3ODW]�-RUJH�/|KGHQ 
�� 3ODW]�'DULDQ�%|FNPDQQ 

-XQLRUHQ�% 
�� 3ODW]�/RXLV�,VHQVHH 
�� 3ODW]�$QG\�5RVHQWKDO 
�� 3ODW]�1LNODV�7DPP 

-XQLRUHQ�$ 
�� 3ODW]�0D[LPLOLDQ�.OLQWZRUWK 
�� 3ODW]�1LFR�,VHQVHH 
�� 3ODW]�/HQQDUW�(FNPDQQV 
�� 3ODW]�7LO�%RLQRZLW] 
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���������������������������������������������������������������'DPHQ 

'LH�'DPHQPDQQVFKDIW�GHV�7&�$XHWDO�$KOHUVWHGW�VFKDIIW�GHQ� 
HUQHXWHQ�$XIVWLHJ 

 
6FKRQ� LQ� GHU��������������
YHUJDQJHQHQ� 6DLVRQ�
NRQQWHQ� ZLU� XQV� PLW� ����
3XQNWHQ� LQ� GHU��������������
5HJLRQVOLJD� GXUFKVHW]HQ�
XQG� VFKDIIWHQ� GHQ�����
$XIVWLHJ� LQ� GLH�����������
%H]LUNVNODVVH�� 
 
'LH� HUVWHQ� EHLGHQ����
6SLHOWDJH� LQ� GHU� QHXHQ�
6DLVRQ� ZXUGHQ� VRJOHLFK�
JHJHQ� 79� 6FKZDQHZHGH�
XQG� 7&� .OHFNHUZDOG� H�9��
DXVZlUWV� VRXYHUlQ� PLW�
����JHZRQQHQ�� 
 
0LW�VR�HLQHP�JXWHQ�6WDUW�
KDEHQ� ZLU� VHOEVW� QLFKW�
JHUHFKQHW�� 
 
*HVWlUNW� DXV� GHQ� HUVWHQ�
EHLGHQ� NODUHQ� (UIROJHQ�
XQG� � JXWHU� VSLHOHULVFKHU�
/HLVWXQJHQ� � VHW]WHQ� ZLU�
XQVHUH�(UIROJVVHULH�IRUW�� 
 
1XU� HLQ� 6SLHO� PXVVWHQ�
ZLU� XQV� GLHVH� 6DLVRQ�

NQDSS� JHJHQ� GHQ� DP� (QGH� ]ZHLWSODW]LHUWHQ� %HFNHGRUIHU� 7&� �2+=�� ,,������������
JHVFKODJHQ�JHEHQ�� 
 
$OOH�DQGHUHQ���6SLHOH�ZXUGHQ�JHZRQQHQ�XQG�VR�EHOHJWHQ�ZLU��DP�(QGH�GHU�
6DLVRQ�PLW������3XQNWHQ�3ODW]���XQG�VFKDIIWHQ�GDPLW�GHQ�$XIVWLHJ�LQ�GLH�
%H]LUNVOLJD�� 
 
'LH� 0DQQVFKDIW� EHVWHKHQG� DXV� %ULWWD� 'DPPDQQ�� 0DUDK� %|FNPDQQ������
$QQD-/HQD�%DUVXKQ��&DUROLQ�,VUDHO�XQG�)HPNH�+DXVFKLOG�IUHXHQ�VLFK�VHKU�
�EHU�GHQ�$XIVWLHJ�XQG�GLH�QHXHQ�+HUDXVIRUGHUXQJHQ�LQ�GHU�%H]LUNVOLJD� 



�� 

 

����'DPHQ����, 

6HLW� HLQ� SDDU� -DKUHQ� VSLHOHQ�
ZLU��6LPRQH�0HLERKP��.DWKULQ�
0�OOHU�� &KULVWD� .OLQWZRUWK-
,VUDHO� XQG� -HVVLFD� %UDQGW��
]XVDPPHQ�LQ�GHU�'DPHQ����,� 
 
,P� -DKU� ����� ZXUGH� LQ� GHU�
5HJLRQVOLJD� JHVSLHOW� PLW� GHP�
=LHO�.ODVVHQHUKDOW� 
 
1DFKGHP� ZLU� LP� HUVWHQ���
3XQNWVSLHO�HLQHQ�6LHJ�EHLP�7&�
(OEPDUVFK� HLQIDKUHQ� NRQQWHQ��
HUIROJWHQ�YRU�KHLPLVFKHP�3XE�
OLNXP� ]ZHL� 1LHGHUODJHQ� JHJHQ�
GHQ�7X6�(UEVWRUI�XQG�7&�%:�
6DO]KDXVHQ� 
 
1DFK� GHU� 6RPPHUSDXVH�����
KDWWHQ� ZLU� HLQ� $XVZlUWVVSLHO�
EHLP� +LWWIHOGHU� 7&�� DOV������
(UVDW]VSLHOHULQ� KDWWHQ� ZLU�
0DUHQ� .OXJ� PLW� GDEHL�� 1DFK�
GUHLVW�QGLJHU� 5HJHQSDXVH�
NRQQWHQ� GLH� (LQ]HO� YRU���������
(LQEUXFK� GHU� 'XQNHOKHLW� ]X�
(QGH� JHVSLHOW� ZHUGHQ�� 'LH�
'RSSHO� ZXUGHQ� QDFK� (LQLJXQJ�

LQ�GHUHQ�+DOOH�]X�(QGH�JHVSLHOW��$P�(QGH�GHV�7DJHV�NRQQWHQ�ZLU�PLW�HL�
QHP�����6LHJ�QDFK�+DXVH�IDKUHQ�� 
 
=XKDXVH� HUIROJWH� � ZLHGHU� HLQH� 1LHGHUODJH� JHJHQ� GHQ�����������������������������
69�7UHOGH-.DNHQVWRUI��%HL�XQVHUHP�OHW]WHQ�3XQNWVSLHO�NRQQWHQ�ZLU��GDQN�
%ULWWD� 'DPPDQQ� DOV� 9HUVWlUNXQJ�� � ZLHGHU� HLQHQ� 6LHJ� PLW� QDFK� +DXVH�
EULQJHQ�XQG�DOV�HUVWH�0DQQVFKDIW�LQ�GHU�6DLVRQ�GHQ�7+&�/�QHEXUJ�,,,�
EHVLHJHQ� 
 
$P�(QGH�GHU�6DLVRQ� VWDQGHQ���6LHJH�XQG���1LHGHUODJHQ�]X�%XFKH�XQG�
ZLU�VFKORVVHQ�GLH�6DLVRQ�PLW�HLQHP����3ODW]�DE��'DPLW�KDWWHQ�ZLU�XQVHU�
=LHO��GHQ�.ODVVHQHUKDOW��HUUHLFKW� 
 
,Q� GHU� QlFKVWHQ� 6DLVRQ�� DE� 0DL� ������ ZLUG� ZLHGHU� LQ� GHU� 5HJLRQVOLJD���
DQJHJULIIHQ� 

-HVVLFD�%UDQGW��.DWKULQ�0�OOHU�	�&KULVWD�.OLQWZRUWK-
,VUDHO��Y��O��Q��U�� 

�HV�IHKOW�6LPRQH�0HLERKP� 
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�����������������'DPHQ����,,��VHLW������'DPHQ���� 
(V� ZDUHQ� HLQPDO� MXQJH� G\QDPLVFKH� )UDXHQ� ��EHU� ����� GLH� VLFK� ]XIlOOLJ�
DXI� GHP� 7HQQLVSODW]� JHWURIIHQ� KDEHQ�� (LQLJH� PLW� 9RUNHQQWQLVVHQ� –����
DQGHUH� PLW� 7DOHQW�� $XV� GLHVHU� OXVWLJHQ� 5XQGH� ZXUGH� VFKQHOO� HLQH�����
0DQQVFKDIW��GLH�GDQQ�DXFK�UHJHOPl�LJ�DP�7UDLQLQJ�WHLOQDKP�� 
 
'DV�LVW�MHW]W�IDVW�DFKW�-DKUH�KHU��,Q]ZLVFKHQ�QHKPHQ�ZLU�VHLW�VLHEHQ�
-DKUHQ� DQ� 3XQNWVSLHOHQ� WHLO� –� PLW� GHU� 'DPHQ� ��� ,,-0DQQVFKDIW�
�5HJLRQVNODVVH��� $OV� 7DEHOOHQI�KUHU� LP� -DKUH� ����� VLQG� ZLU� VRJDU�����
DXIJHVWLHJHQ� �DQVFKOLH�HQG� DXFK� JOHLFK� ZLHGHU� DEJHVWLHJHQ��� 'LHVHV�
-DKU�WUHWHQ�ZLU�HUVWPDOV�DOV�'DPHQ����–�0DQQVFKDIW�DQ��XQWHU�3URWHVW��
GD�ZLU�YLHO�M�QJHU�DXVVHKHQ���3XQNWVSLHOH�PDFKHQ�XQV�YLHO�6SD���+LQ�XQG�
ZLHGHU�JHZLQQHQ�ZLU«��PDQFKPDO�YHUOLHUHQ�ZLU«��(V�JHKW�KLHU�QLFKW�XP�
GHQ�6LHJ��GHU�(KUJHL]�LVW�GD��VRQGHUQ�XP�GDV�0LWHLQDQGHU�XQG�XP�GHQ�
6SD���hEULJHQV�VLQG�ZLU�EHNDQQW�I�U�6SHLV�XQG�7UDQN� 
 
7HQQLV�LVW�HLQ�WROOHU�6SRUW��%HZHJXQJ�DQ�GHU�IULVFKHQ�/XIW��$XVSDQQHQ��
GHQ�$OOWDJVVWUHVV� YHUJHVVHQ� XQG� HLQIDFK� QHWWH� /HXWH� WUHIIHQ��+LHU� LQ�
$KOHUVWHGW� LVW� HLQ� WROOHU� 9HUHLQ��+LHU� LVW� MHGHU�:LOONRPPHQ� –� RE� MXQJ�
RGHU�DOW��+LHU�I�KOW�PDQ�VLFK�ZRKO�� 
 
:HQQ�,KU�)UDJHQ�KDEW�]XP�7HQQLV�RGHU�]X�5H]HSWHQ��GDQQ�VSUHFKW�XQV�
JHUQH�DQ� 

(XUH�Å7LIILHV´� 
 

'RURWKHH�3D\QH��6WHIIL�0�OOHU��+HLNH�*HUGHV�� 

7DQMD�%|FNPDQQ�	�3HWUD�)LWWVFKHQ��Y��O��Q��U�� 



�� 

 

����+HUUHQ��� 

0LW� HLQHU� IDVW� QHXHQ� 0DQQVFKDIW� VWDUWHWHQ� ZLU� LQ� GLH� QHXH���������������
3XQNWVSLHOVHULH�� 1DFK� HLQHU� DQVWUHQJHQGHQ� 6DLVRQ� ����� –� LQ� GHU� GLH����
%H]LUNVNODVVH� PLW� HLQHP� DXVJHJOLFKHQHP� 3XQNWHNRQWR� JHKDOWHQ� ZHUGHQ�
NRQQWH� –� NDP� EHL� YLHOHQ� 6SLHOHUQ� MHGRFK� GLH� (UNHQQWQLV�� GDVV� PDQ� PLW�
0LWWH� ELV� (QGH� YLHU]LJ� GRFK� ODQJVDP� DEHU� VLFKHU� PDO� GHQ�:HJ� LQ� GLH�
+HUUHQ����JHKHQ�N|QQWH��XP�GHQ�-�QJHUHQ�3ODW]�]X�PDFKHQ� 
 
*HVDJW�JHWDQ��'D�ZLU�NXU]�YRUP�%HJLQQ�GHU�3XQNWVSLHOH�OHLGHU�QRFK�HWZDV�
GH]LPLHUW� ZXUGHQ� �7MRUYHQ� 3ODWH� XQG� 6WHIDQ� &RKUV� PXVVWHQ� HUVW� PDO�
YHUOHW]XQJVEHGLQJW� SDVVHQ� XQG� 0LFKDHO� :HL�� PXVVWH� DXV����������������������
JHVXQGKHLWOLFKHQ�*U�QGHQ�HWZDV�N�U]HU� WUHWHQ��JLQJHQ�ZLU� OHW]WHQGOLFK�
PLW�HLQHP�6WDPP�YRQ�QXU�YLHU�6SLHOHUQ�DQ�GHQ�6WDUW�� 
 
2OLYHU� *ODVHU� �%DXMDKU� ������ NRQQWH� QXQ� HUVWPDOLJ� EHL� GHQ�
Å-XQJVHQLRUHQ´�PLWPLVFKHQ��%M|UQ�%XFKZHLW]�XQWHUVW�W]WH�XQV�DOV�QHXHV�
0LWJOLHG� �NDP� YRP� =HYHQHU� 7&� ]X� XQV�� DXFK� ]XP� HUVWHQ� 0DO�����������������
0DULDQ�,VUDHO��GHU�QDFK�HLQLJHQ�-DKUHQ�7HQQLVSDXVH�ZLHGHU�/XVW�KDWWH�
GHU� JHOEHQ�)LO]NXJHO� KLQWHUKHU� ]X� MDJHQ�� XQG�0DUWLQ�0�OOHU� DOV� Å2OGLH´�
GHU� 0DQQVFKDIW�� GHU� VLFK� HLJHQWOLFK� DXFK� DXV� $OWHUVJU�QGHQ� EHL� GHQ����
Å��-LJHUQ´� ]XU�FN]LHKHQ� ZROOWH� DEHU� DXIJUXQG� GHU� YLHOHQ��������������������
YHUOHW]XQJVEHGLQJWHQ�$XVIlOOH�GLH�PHLVWHQ�6SLHOH�EHVWULWW� 
 
,QVJHVDPW�ZDUHQ�ZLU�HLQ�EXQWHU�XQG�IU|KOLFKHU�+DXIHQ� 
 
8QV� DOOHQ� ZDU� NODU�� GDVV� ZLU� XQWHU� GLHVHQ� 9RUDXVVHW]XQJHQ� HLJHQWOLFK���
NHLQH�&KDQFH�DXI�GHQ�.ODVVHQHUKDOW� KDEHQ�Z�UGHQ�� GHQQ�GDI�U�ZDU�GLH�
6WDIIHO�XQG�GLH�/LJD�HLQIDFK�]X�VWDUN� 
 
7URW]GHP�KDEHQ�ZLU�YHUVXFKW��GDV�%HVWH�DXV�GHU�6LWXDWLRQ�]X�PDFKHQ�� 
 
8QVHUH�'HYLVH� ODXWHWH�� (LQIDFK� DXI� GHQ� 3ODW]� JHKHQ�� GDV� %HVWH� JHEHQ�
XQG�6SD��KDEHQ��8QG�DXFK�ZHQQ�ZLU�LQ�GHU�6DLVRQ�LQVJHVDPW�QXU�]ZHL�(LQ�
]HO�JHZRQQHQ�KDEHQ��KDWWHQ�ZLU�DOOH�YLHO�6SD��PLWHLQDQGHU�XQG�KDEHQ�XQV�
LQ�HLQLJHQ�6SLHOHQ�VR�WHXHU�YHUNDXIW�ZLH�P|JOLFK� 
 
(LQ�'DQNHVFK|Q�JHKW�DQ�GLHVHU�6WHOOH�DXFK�DQ�0LFKDHO�:HL��XQG�7MRUYHQ�
3ODWH��0LFKDHO�ZROOWH�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�HLJHQWOLFK�QXU�KLQ�XQG�
ZLHGHU�PDO�HLQ�'RSSHO�PLWVSLHOHQ��$OV�MHGRFK�1RW�DP�0DQQ�ZDU��VSUDQJ�
HU� NXU]IULVWLJ� HLQ� XQG� VSLHOWH� DXFK� HLQ�(LQ]HO�� LQ� GHP�HU� VLFK� VHKU� JXW�
YHUNDXIW�KDW� 
8QG� 7MRUYHQ� KDW� VLFK� WURW]� $FKLOOHVVHKQHQVFKPHU]HQ� HLQPDO� LQ� GHQ�
'LHQVW�GHU�0DQQVFKDIW�JHVWHOOW�XQG�XQV�XQWHUVW�W]W�� 
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������������������������������������������������������+HUUHQ��� 
$XFK�ZHQQ�YRU�GHU�6DLVRQ�NODU�ZDU��GDVV�ZLU�DOV�$X�HQVHLWHU�SUDNWLVFK�
NHLQH� &KDQFH� KDEHQ� GLH� .ODVVH� ]X� KDOWHQ�� ZDUHQ� DOOH� PLW� JUR�HP�����������
(QJDJHPHQW�XQG�(QWKXVLDVPXV�GDEHL�� 

 
,Q� MHGHP� )DOO� VLQG� DOOH� %HWHLOLJWHQ� WRWDO� PRWLYLHUW� XQG� ZROOHQ� LQ� �������
ZLHGHU�HLQHQ�QHXHQ�$QODXI�QHKPHQ��8QG�LFK�ELQ�PLU�VLFKHU��GDVV�GLH�QHXH�
6DLVRQ�HUIROJUHLFKHU�ZHUGHQ�ZLUG�DOV�GLH�/HW]WH�� 
 
,Q�MHGHP�)DOO�IUHXHQ�ZLU�XQV�GDUDXI� 
 
 

2OLYHU�*ODVHU��0DUWLQ�0�OOHU��0DULDQ�,VUDHO�	�%M|UQ�%XFKZHLW] 
�Y��O��Q��U�� 
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����+HUUHQ��� 
6RXYHUlQHU�6WDIIHOVLHJ�XQG�$XIVWLHJ�GHU�+HUUHQ��� 

 
7ROOHU�(UIROJ�GHU�+HUUHQ���� 
 
'DV�KHLPOLFKH��YRU�GHU�6DLVRQ�QLFKW�DXVJHVSURFKHQH�=LHO�GHV�$XIVWLHJV�
ZXUGH�HLQGUXFNVYROO�HUUHLFKW� 
 
9RP�HUVWHQ�6SLHOWDJ�DQ�JU��WHQ�ZLU�VRXYHUlQ�YRQ�GHU�7DEHOOHQVSLW]H�� 
 
'DV�Å(QGVSLHO´�XP�GHQ�6WDIIHOVLHJ�XQG�DXFK�GDV�PLW�$EVWDQG�VFKZHUVWH�
6SLHO�IDQG�GDEHL�EHUHLWV�DP����6SLHOWDJ�VWDWW� 
 
:LU� ZXVVWHQ� ]X� %HJLQQ� GHU� 6DLVRQ� WURW]� HLQHV� VFKZHL�WUHLEHQGHQ�����������
�-WlJLJHQ�7UDLQLQJVODJHUV�XQG�VRPLW�RSWLPDOHU�9RUEHUHLWXQJ�QLFKW�JHQDX��
ZR�ZLU�YRQ�GHU�/HLVWXQJ�KHU�VWHKHQ�� 
(V� JLQJ� ]XP� 7RGWJO�VLQJHU� 7&�� ,Q� GHQ� (LQ]HOQ� WDWHQ� ZLU� XQV� ]XQlFKVW��
MHZHLOV� VFKZHU�� YHUORUHQ� HLQ�(LQ]HO� XQG�PXVVWHQ� HLQPDO� LQ� GHQ����6DW]��
NRQQWHQ�GDQQ�DEHU�PLW�HLQHU�HLQLJHUPD�HQ�EHUXKLJHQGHQ����-)�KUXQJ� LQ�
GLH� 'RSSHO� JHKHQ�� � +LHU� IXKU� XQVHU� ��� 'RSSHO� HLQHQ� VFKQHOOHQ� XQG�������
GHXWOLFKHQ� 6LHJ� HLQ�� VRPLW� ZDUHQ� ZLU� EHUHLWV� YRU� (QGH� GHV� ��� 'RSSHOV��
XQHLQKROEDU�PLW� ���� LQ� )�KUXQJ��1DFK� HLQLJHQ�+RFKV� XQG�7LHIV� XQG�GHU�
$EZHKU�YRQ���0DWFKElOOHQ�LP����6DW]�JHZDQQHQ�ZLU�GLHVHQ�XQG�GDQQ�DXFK�
GHQ����6DW]�XQG�VRPLW�LQVJHVDPW�PLW������ 
 
,P����+HLPVSLHO�JLQJ�HV�GDQQ�JHJHQ�GHQ�079�0RLVEXUJ��/HGLJOLFK�HLQHQ�
6DW]�JDEHQ�ZLU�GDEHL�DE�XQG�JHZDQQHQ�NODU�PLW������ 
 
1DFK� GHQ� 6RPPHUIHULHQ� GDQQ� GDV� QlFKVWH� +HLPVSLHO� JHJHQ����������������
6)/�%UHPHUKDYHQ��1DFK�GHQ�(UJHEQLVVHQ�GHU�.RQNXUUHQ]�XQWHUHLQDQGHU�
ZDU�NODU��6ROOWHQ�ZLU�DXFK�GLHVHV�6SLHO�JHZLQQHQ�� LVW�GLH�0HLVWHUVFKDIW�
]XP� *UHLIHQ� QDK�� 8QG� VR� NDP� HV� GDQQ� DXFK�� 'LHVPDO� VRJDU� RKQH��������
6DW]YHUOXVW�JHZDQQHQ�ZLU�PLW������ 
 
'DQQ� JLQJ� HV� ]XP� 7&� 9DKUHQGRUI�� DOOHUGLQJV� RKQH� XQVHUH� HWDWPl�LJH����
1U�����GLH�EHL�GHQ�+HUUHQ����DXVKDOI��%HL�HLQHP�ZHLWHUHQ�6LHJ�ZlUH�XQV�
GLH� 0HLVWHUVFKDIW� QLFKW� PHKU� ]X� QHKPHQ� JHZHVHQ�� (QWVSUHFKHQG�������
NRQ]HQWULHUW� JLQJHQ�ZLU� LQ� GDV�6SLHO� XQG� I�KUWHQ� QDFK�GHQ� (LQ]HOQ�PLW�
�����(LQ�'RSSHO-6LHJ��XQG�GLH�0HLVWHUVFKDIW�ZlUH�SHUIHNW��:LU�JHZDQQHQ�
VRJDU�EHLGH�'RSSHO�XQG�VRPLW�PLW�����–�GLH�0HLVWHUVFKDIW�ZDU�SHUIHNW�� 
 
6R�NRQQWHQ�ZLU�JDQ]�EHUXKLJW�LQ�XQVHU�OHW]WHV��+HLP-�6SLHO�JHJHQ�GHQ�7&�
6HSSHQVHQ�JHKHQ�XQG�JHZDQQHQ�DXFK�KLHU�YRU�XQVHUHQ�YLHOHQ�WUHXHQ�)DQV�
PLW������$QVFKOLH�HQG�ZXUGH�GHU�$XIVWLHJ�]�QIWLJ�JHIHLHUW� 
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����������������������������������������������������������+HUUHQ��� 

����� 3XQNWH�� ����� 0DWFKHV�� ����� 6lW]H� XQG� �������� 6SLHOH� –� EHVVHU�
NRQQWH�GLH�6DLVRQ�QLFKW�ODXIHQ��=HXJQLV�HLQHU�JXWHQ�XQG�YRU�DOOHP�DXVJH�
JOLFKHQHQ�%HVHW]XQJ�XQVHUHU�0DQQVFKDIW�� 
:LU� VSLHOHQ� LQ� GHU� NRPPHQGHQ� 6DLVRQ� LQ� GHU� ��� 5HJLRQVNODVVH� XQG����
P|FKWHQ�DXFK�GD�ZLHGHU�REHQ�PLWVSLHOHQ��YLHOOHLFKW�JHOLQJW�XQV�MD�VRJDU�
GHU� QlFKVWH� $XIVWLHJ�� $EHU� GDV� Z�UGHQ� ZLU� KLHU� MHW]W� QLFKW� ODXW��������
DXVVSUHFKHQ�«�� 
*XW� YRUEHUHLWHW� ZHUGHQ� ZLU� VHLQ�� HV� JHKW� YRU� GHU� 6DLVRQ� ZLHGHU� LQV��
7UDLQLQJVODJHU� 
 
6FK|Q� ZDU� LQVEHVRQGHUH� DXFK� GHU� =XVDPPHQKDOW� GHU� HLQ]HOQHQ�������
0DQQVFKDIWHQ� XQG� GDV� JHJHQVHLWLJH� 8QWHUVW�W]HQ� XQG� $QIHXHUQ�������
ZlKUHQG�GHU�3XQNWVSLHOVDLVRQ� 
(V�KDW�VHKU�YLHO�6SD��JHPDFKW�–�GHU�7&�$XHWDO�$KOHUVWHGW� LVW�HLQIDFK�
HLQ�JHLOHU�9HUHLQ� 
=XU�HUIROJUHLFKHQ�0DQQVFKDIW�JHK|UHQ��YRQ�OLQNV�QDFK�UHFKWV�� 

0DUWLQ�0�OOHU��'HWOHI�%|FNPDQQ��5HLQKDUG�0HLHU�� 

+DQV-+HLQULFK�'DPPDQQ��*XLGR�0DUVFKLQNH��+XEHUW�,VUDHO 
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����8QVHU�MlKUOLFKHV�Å6DLVRQ-2SHQLQJ´ 
6HLW�PLWWOHUZHLOH��EHU����-DKUHQ�VWDUWHQ�ZLU�GLH�QHXH�6DLVRQ� 
�PHLVWHQV�GDV�OHW]WH�$SULO�:RFKHQHQGH�RGHU�GLUHNW�DP����0DL�� 
PLW�HLQHP�WUDGLWLRQHOOHQ�)XQ-0L[HG-7XUQLHU� 
 
+LHU�N|QQHQ�VLFK�DOOH�–�HJDO�RE�MXQJ�RGHU�DOW��PlQQOLFK�RGHU�ZHLEOLFK��GLH�
/XVW�XQG�6SD��DP�7HQQLV�KDEHQ��DQPHOGHQ� 
 
-HGHU�$NWLYH�VSLHOW�L��G��5��PLQGHVWHQV���0L[HG-'RSSHO�PLW�ZHFKVHOQGHP�
3DUWQHU�� 6HKU� RIW� NRPPHQ� KLHU� YLHOH� OXVWLJH� XQG� VSDQQHQGH� 'XHOOH� ]X�
6WDQGH��LQ�GHP�DEHU�LPPHU�GHU�6SD��DP�6SLHO�LP�9RUGHUJUXQG�VWHKW� 
 
6SRUWOLFKH� /RUEHHUHQ� N|QQHQ� KLHU� QLFKW� HUUHLFKW� ZHUGHQ�� 'DV� LVW� DQ��
GLHVHP�7DJ�DEHU�DXFK�QLFKW�6LQQ�GHU�6DFKH� 
 
'DI�U� JLEW� HV� GDQQ� GLH� RIIL]LHOOHQ�0DQQVFKDIWVSXQNWVSLHOH� XQG� XQVHUH�
LQWHUQHQ� 0HLVWHUVFKDIWHQ�� GLH� �EHU� GHQ� 6RPPHU� YHUWHLOW� DXVJHVSLHOW�
ZHUGHQ� 
 
*O�FNOLFKHUZHLVH� ZDU� XQV� LQ� GHQ� OHW]WHQ� -DKUHQ� GHU� 6RQQHQ-� XQG�����
:HWWHUJRWW� PHLVWHQV� VHKU� ZRKOJHVRQQHQ�� 9LHOH� Å6DLVRQHU|IIQXQJHQ����
KDEHQ� ZLU� EHL� DQJHQHKPHQ� 7HPSHUDWXUHQ� XQG� PLW� UHLFKOLFK� 6RQQH������
HUOHEHQ�G�UIHQ� 
 
,P� $QVFKOXVV� DQ� GLH� 6SLHOH� NRPPW� GDQQ� DEHU� LPPHU� GDV� HLJHQWOLFKH�
+LJKOLJKW�GHV�6DLVRQVWDUWV�–�ÅGLH�]ZHLWH�+DOE]HLW´� 
 
'HU�7&�$XHWDO� OlGW� DOOH�6SLHOHU�LQQHQ� ]XP�JHP�WOLFKHQ�%HLVDPPHQVHLQ�
HLQ��:LU�*ULOOHQ��(VVHQ��XQG�7ULQNHQ�]XVDPPHQ��'DEHL�ZLUG� LPPHU�VHKU�
YLHO�JHODFKW�XQG��EHU�*RWW�XQG�GLH�:HOW�JHSODXGHUW�XQG��EHU�EHVRQGHUH�
%DOOZHFKVHO�GHV�7DJHV�SKLORVRSKLHUW� 
 
-HGHU� GHU� HLQPDO�PLW� GDEHL� ZDU�� PHOGHW� VLFK�PHLVWHQV� DXFK� LPPHU� LP�
)ROJHMDKU�ZLHGHU�PLW�DQ� 
 
'LH�6DLVRQHU|IIQXQJ�LVW�MHGHV�-DKU�LPPHU�HLQ�VHKU�VFK|QHV�XQG�EHVRQ�
GHUHV� (UOHEQLV�� XQG� ZHQQ� GLH� HUVWHQ� ZDUPHQ� 6RQQHQVWUDKOHQ� LP�0lU]�
DXI�GLH�(UGH�WUHIIHQ��IUHXHQ�ZLU�XQV�VFKRQ�DOOH�DXI�GLH�QHXH�7HQQLVVDL�
VRQ� 
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�������������������������������������������������������6RPPHUIHVW 
$XFK�VFKRQ�WUDGLWLRQHOO�IDQG������ZLHGHU�XQVHU�6RPPHUIHVW�VWDWW� 
8QG�GLHVHV�0DO�PHLQWHQ�ZLU��EHVRQGHUV�VFKODX�]X�VHLQ�� 
 
)DQG� GDV� 6RPPHUIHVW� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� YRU� RGHU� ]X� %HJLQQ�
GHU� 6RPPHUIHULHQ� PHLVWHQV� ]HLWJOHLFK� PLW� GHP� +XUULFDQH-)HVWLYDO�
6FKHH�HO��EHL�QDW�UOLFK�VFKOHFKWHVWHP�:HWWHU��VWDWW��VR�KDEHQ�ZLU������
PLW��EHU����7HLOQHKPHUQ�JOHLFK�QDFK�GHQ�6RPPHUIHULHQ�JHIHLHUW�–�EHL�
WURW]GHP�ZLHGHU�]XPLQGHVW�GXUFKZDFKVHQHP�:HWWHU� 
 
'HQ� 6SD�� XQG� GLH� JXWH� /DXQH� KDEHQ� ZLU� XQV� GDGXUFK� DEHU� QLFKW����������
YHUPLHVHQ� ODVVHQ�XQG�EHL� JXWHP�(VVHQ� XQG�GXUVWO|VFKHQGHQ�*HWUlQNHQ�
QHWWH�6WXQGHQ�]XVDPPHQ�YHUEUDFKW�XQG�YLHO�JHODFKW� 
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����(LQ]HO–�XQG�'RSSHOPHLVWHUVFKDIWHQ����� 

'DPHQ�-�(LQ]HO 
�� 3ODW]�0DUDK�%|FNPDQQ 
�� 3ODW]�6LPRQH�0HLERKP 
�� 3ODW]�&KULVWD�.OLQWZRUWK-,VUDHO 
�� 3ODW]�6WHIIL�0�OOHU 

+HUUHQ�-�(LQ]HO 
�� 3ODW]�0DUWLQ�0�OOHU�'HWOHI�%|FNPDQQ 
�� 3ODW]�0DUWLQ�0�OOHU�'HWOHI�%|FNPDQQ 
�� 3ODW]�-|UJ�:LONH 
�� 3ODW]�%ULWWD�'DPPDQQ 

'RSSHO�-�0HLVWHUVFKDIWHQ 
�� 3ODW]��'DPHQ�����������������������������

&KULVWD�.OLQWZRUWK-,VUDHO�XQG�7DQMD�
%|FNPDQQ 

 
�� 3ODW]��+HUUHQ������������������������������

5RODQG�(QGH�XQG�2OLYHU�*ODVHU 

(UJHEQLVVH 
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������������������������������������5HJHOPl�LJH�:LQWHUWUHIIV 
1HEHQ�GHP�UHJHOPl�LJ�VWDWWILQGHQGHQ�7UDLQLQJVODJHU�YHUVXFKHQ�ZLU�XQV�
]XVlW]OLFK� HLQ� –� ]ZHLPDO� LP�:LQWHU� LQ� GHU� +DOOH� ]XP� 7HQQLVVSLHOHQ� ]X�
WUHIIHQ� 
'HU�OHW]WH�7UHII�IDQG�GDEHL�$QIDQJ�-DQXDU�LQ�6FKHH�HO�VWDWW� 
$XFK�GD�VROO�QHEHQ�GHP�(QGOLFK-PDO-ZLHGHU-7HQQLV-VSLHOHQ-XQG-QDFK-GHQ
-JDQ]HQ-)HLHUWDJHQ-�EHUVFK�VVLJH-3IXQGH-DEEDXHQ�QDW�UOLFK�ZLHGHU�GHU�
6SD��LP�9RUGHUJUXQG�VWHKHQ� 
:LU� VSLHOHQ� LQ� HUVWHU� /LQLH� 0L[� PLW� VWlQGLJ� ZHFKVHOQGHQ� 3DUWQHULQQHQ�
XQG�3DUWQHUQ� 
1DFK� JHWDQHU� $UEHLW� ZDUHQ� ZLU� GDQQ� DOOH� JHPHLQVDP� LP� Å.LHN� ,QQ´� LQ�
$KUHQVZRKOGH� XQG� KDEHQ� HLQHQ� VFK|QHQ� XQG� QHWWHQ� $EHQG� ]XVDPPHQ�
YHUEUDFKW� 
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����7UDLQLQJVODJHU�LQ�6FKQHYHUGLQJHQ 

$XFK������JLQJ�HV�I�U�XQV� LP�)U�KMDKU�YRU�%HJLQQ�GHU�3XQNWVSLHOVDLVRQ�
ZLHGHU�LQV�7UDLQLQJVODJHU� 
'DV�KDW�LP�9HUHLQ�VFKRQ�7UDGLWLRQ� 
%HUHLWV�VHLW�$QIDQJ�GHU�����HU�-DKUH�IDKUHQ�GLH�+HUUHQ�UHJHOPl�LJ�YRU�
GHU� 6DLVRQ� LQV� 7UDLQLQJVODJHU�� X�D�� DXFK� VFKRQ� QDFK� 'lQHPDUN�� +ROODQG�
RGHU�VRJDU�0DOORUFD� 
,Q� GHQ� YHUJDQJHQHQ� -DKUHQ� VLQG� XQVHUH� )UDXHQ� HEHQIDOOV� DXI� GHQ��������
*HVFKPDFN� JHNRPPHQ� XQG� KDEHQ� VLFK� LQ� HLQHP� 7UDLQLQJVODJHU� DXI� GLH�
3XQNWVSLHOH� YRUEHUHLWHW�� ZDV� GDQQ� DXFK� VFKRQ� PLW� HLQHP� $XIVWLHJ�������
JHNU|QW�ZXUGH�� 
6HLW�GHP�YRUOHW]WHQ�-DKU�ILQGHW�GLHVHV�QXQ�JHPHLQVDP�VWDWW�� 
0LW�IDVW����DNWLYHQ�3XQNWVSLHO-6SLHOHULQQHQ�XQG�6SLHOHUQ�IXKUHQ�ZLU�DOVR�
I�U�HLQ�:RFKHQHQGH�QDFK�6FKQHYHUGLQJHQ� 
:LFKWLJ�GDEHL�ZDU�QDW�UOLFK�QHEHQ�GHU�9RUEHUHLWXQJ�DXI�GLH�6DLVRQ��YLHOH�
VLQG�LP�:LQWHU�GDQQ�GRFK�QLFKW�UHJHOPl�LJ�DXI�GHP�7HQQLVSODW]��JHUDGH�
DXFK�GDV�JHVHOOLJH�%HLVDPPHQVHLQ� 
'HQQRFK� VWDQG� GDV� 7HQQLVVSLHOHQ� LP� 9RUGHUJUXQG�� DQ� GHQ� �� 7DJHQ������
ZXUGHQ�YLHOH�7UDLQLQJVHLQKHLWHQ�DXI�GHQ�3OlW]HQ�DEVROYLHUW��(LQ]HO��'RS�
SHO�RGHU�0L[�JHVSLHOW� 
$EHQGV�KDEHQ�ZLU�GHQ�7DJ�GDQQ�UHJHOPl�LJ�EHL�HLQHP��RGHU�]ZHL��RGHU�«��
*ODV�«�LQ�QHWWHU�$WPRVSKlUH�5HYXH�SDVVLHUHQ�ODVVHQ� 
 
=XVDPPHQJHIDVVW��:LU�KDWWHQ�DOOH�VHKU�YLHO�6SD�� 



�� 

 

�������������������������������������%HLWULWWVHUNOlUXQJ 
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����%LOGHUJDOHULH 
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�9LHOHQ�'DQN�VDJW�GHU�7&�$XHWDO-$KOHUVWHGW�DQ«�����������������������������������������������������������

.OHLQHU�'DPP�� 
������$KOHUVWHGW 
7HO�������������� 
)D[������������� 

ZZZ�ERHFNPDQQ-LPPR�GH 
 

H0DLO��YRONHU�ERHFNPDQQ#W-RQOLQH�GH 
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,PSUHVVXP 
7&�$XHWDO�$KOHUVWHGW H��9���%�QWZHJ��� �������$KOHUVWHGW� �3ODW]DQODJH��  
ZZZ�WF-DXHWDO-DKOHUVWHGW�GH��+HUDXVJHEHU��'HU�9RUVWDQG 
'UXFN��*HPHLQGHEULHI�'UXFNHUHL�*UR��2HVLQJHQ 


