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,P�����-DKUKXQGHUW

$QUHGH��

(PSIDQJH�LFK�LP�%XQGHVWDJ�%HVXFKHU�XQG�UHLFKW�GLH�=HLW��GDQQ�JHKHQ�ZLU�GXUFK�GLH�
3DUODPHQWVJHElXGH�PLW�+DOW�EHL�HLQLJHQ�.XQVWZHUNHQ��'DYRQ�JLEW�HV�YLHOH��VR�YLHOH��GDVV�VLH�
HLQHQ�%LOGEDQG�I�OOHQ��9RU�DOOHP�]ZHL�JHK|UHQ�EHL�PLU�]XP�6WDQGDUGSURJUDPP��%HLGH�VLQG�
LP�5HLFKVWDJVJHElXGH��8QG�EHLGH�ZDUHQ�GXUFKDXV XPVWULWWHQ��
'DV�HLQH�LVW�GHU�$QGDFKWVUDXP�YRQ�*�QWKHU�8HFNHU��(U�ELHWHW�5DXP�XQG�GLH�GD]XJHK|ULJHQ�
8WHQVLOLHQ�I�U�DOOH�UHOHYDQWHQ�5HOLJLRQHQ��I�U�&KULVWHQ��I�U�-XGHQ��I�U�0XVOLPH��DXFK�I�U�
+LQGXV��8QLRQV�3ROLWLNHU�IRUGHUWHQ�HLQ�GRPLQLHUHQGHV�.UHX]��VFKOLH�OLFK�VHL�PDQ�KLHU�LP�
FKULVWOLFKHQ�$EHQGODQG��8HFNHU�EOLHE�VWDQGKDIW��
'DV�]ZHLWH�.XQVWZHUN�LVW�LP�,QQHQKRI�GHV�*HElXGHV��(V�LVW�YRQ�+DQV�+DDNH��(U�VFKXI�HLQHQ�
6FKULIW]XJ�Ä'HU�%HY|ONHUXQJ³��LQ�EHZXVVWHP�.RQWUDVW�]X�GHU�*LHEHOLQVFKULIW�Ä'HP�GHXWVFKHQ�
9RONH³��'LH�%XFKVWDEHQ�ZHUGHQ�XPJU�QW��:HU�ZROOWH��NRQQWH�DXV�VHLQHP�:DKONUHLV�HLQ�
6lFNFKHQ�(UGH�PLWEULQJHQ��8QG ZDV�GLHVH�EDUJ�XQG�DXV�LKU�HUZlFKVW��VROO�JHGHLKHQ��
XQEHVFKQLWWHQ��XQEHJUDGLJW��
8HFNHU�SOlGLHUW�I�U�HLQHQ�JOHLFKEHUHFKWLJWHQ�'LDORJ��LQWHUUHOLJL|V��+DDNH�PDKQW�XQV�
$EJHRUGQHWH��I�U�DOOH�%�UJHULQQHQ�XQG�%�UJHU�GD�]X�VHLQ��PXOWLNXOWXUHOO�XQG�QLFKW�QXU�I�U�
'HXWVFKJHUPDQHQ��
/DQJH�KDWWH�LFK�EHLGH�:HUNH�YRU�DOOHP�DOV�(ULQQHUXQJ�DQ�GLH�P|UGHULVFKH�=HLW�GHV�
)DVFKLVPXV�LQWHUSUHWLHUW��$EHU�VSlWHVWHQV�VHLW�GLHVH�YRQ�HLQHP�EHNDQQWHQ�$I'�3ROLWLNHU�DOV�
Ä9RJHOVFKLVV³�YHUKDUPORVW�ZXUGH��ZHL��LFK��8HFNHUV�XQG�+DDNHV�0DKQXQJHQ�VLQG�
EUDQGDNWXHOO��

0LW�GLHVHU�(SLVRGH�DXV�PHLQHP�%XFK�Ä*RWW�KDE�VLH�VHOLJ³�ELQ�LFK�IOXJV�EHL�Ä+DQQDKV�
/REOLHG³��]X�GHP�LFK�XP�HLQLJH�*HGDQNHQ�JHEHWHQ�ZXUGH��'HQQ�HLQH�]HQWUDOH LKUHU�ELEOLVFKHQ
%RWVFKDIWHQ ODXWHW��6R�XQWHUVFKLHGOLFK�0HQVFKHQ�DXFK�VHLQ�P|JHQ��VR�VLQG�VLH�GRFK�DOOH�
JOHLFK��YRU�GHP�5HFKW�XQG�LQ�LKUHU�:�UGH��

0HLQH�3UR�7KHPHQ�DOV�,QQHQSROLWLNHULQ�VLQG�%�UJHUUHFKWH�XQG�'HPRNUDWLH�
PHLQH�.RQWUD�7KHPHQ�5HFKWVH[WUHPLVPXV��5DVVLVPXV�XQG�$QWLVHPLWLVPXV��
5HFKWVH[WUHPLVPXV��5DVVLVPXV�XQG�$QWLVHPLWLVPXV�JUDVVLHUHQ�DOOWlJOLFK XQG�VLQG�
NUHX]JHIlKUOLFK�I�U�GLH�GDYRQ�%HWURIIHQHQ��XQG�GDV�VLQG�DXFK�KLHU]XODQGH�VHKU�YLHOH��'DV�JHKW�
DXV�GHQ�$QWZRUWHQ�GHU�%XQGHVUHJLHUXQJ�KHUYRU��GLH�LFK�UHJHOPl�LJ�QDFK�GHU�$Q]DKO�GHU�
6WUDI� XQG�*HZDOWWDWHQ�PLW�GLHVHQ�PHQVFKHQIHLQGOLFKHQ�+LQWHUJU�QGHQ IUDJH��8QG�LFK�ZHL���
'LH�RIIL]LHOOHQ�=DKOHQ�VWDSHOQ�WLHI��1DW�UOLFK�PXVV�GHU�6WDDW�GHP�NRQVHTXHQW�HQWJHJHQ�WUHWHQ��
DEHU�GDV�EOHLEW JHQDXVR�HLQH�JHVHOOVFKDIWOLFKH�+HUDXVIRUGHUXQJ��I�U�XQV�DOOH� $EHU�ZLH�DP�
EHVWHQ"�'LHVH��DXV�OLQNHU�6LFKW�3UHLVIUDJH��JHEH�LFK�JHUQ�DQ�6LH�ZHLWHU�

6WLPPXQJHQ�LQPLWWHQ�GHU�*HVHOOVFKDIW�NLSSHQ�QDFK�UHFKWV��Ä$XVOlQGHU�UDXV³�JHLVWHUW�GXUFK�
YLHOH�.|SIH��$QWLVHPLWLVPXV�LVW�ZLHGHU�KRIIlKLJ��*HZDOW�JHJHQ�$QGHUVGHQNHQGH��
$QGHUVOHEHQGH�XQG�$QGHUVOLHEHQGH�JHK|UW�]XP�$OOWDJ��
'DV�DOOHV�NRPPH�QLFKW��EHUUDVFKHQG��'DV�DOOHV�ZDU�YRUDXVVHKEDU��PHLQWH�3URI��:LOKHOP�
+HLWPH\HU������LQ�HLQHP�,QWHUYLHZ��,FK�ZDU�GDEHL��DOV�HU�XQG�VHLQ�:LVVHQVFKDIWVWHDP�DP�����
���������LQ�%HUOLQ�GLH�(UJHEQLVVH�LKUHU�/DQJ]HLWVWXGLH��EHU�Ä'HXWVFKH�=XVWlQGH³�YRUVWHOOWHQ��
$OVR�ODQJH�EHYRU�]DKOUHLFKH�)O�FKWOLQJH�XQG�$V\OEHZHUEHU�]X�XQV�NDPHQ��'LH�+HLWPH\HU�
)RUVFKXQJHQ�OLHIHQ��EHU�]HKQ�-DKUH��'DV�)D]LW�LQ�DOOHU�.�U]H��
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'LH�*UXSSHQEH]RJHQH�0HQVFKHQIHLQGOLFKNHLW�QLPPW�]X��(EHQVR�GLH�$N]HSWDQ]�YRQ�*HZDOW�
DOV�3ROLWLNHUVDW]��$OV�8UVDFKHQ�I�U�GLHVH�IDWDOH�(QWZLFNOXQJHQ�QDQQWH�VLH��'DV�6R]LDOH�ZLUG�
|NRQRPLVLHUW��GLH�'HPRNUDWLH�ZLUG�HQWOHHUW��$XI�3ROLWLNGHXWVFK�QHQQW�PDQ�GDV�ÄQHROLEHUDO³��
'HP�0DUNW�ZLUG�IUHLHU�/DXI�JHODVVHQ��GHQ�%DQNHQ�XQG�0RQRSROHQ�ZLUG�JHJHEHQ��GHU�
*HVHOOVFKDIW�XQG�GHP�(LQ]HOQHQ�JHQRPPHQ��'DV�LVW�VHLW��EHU����-DKUHQ�GLH�GRPLQLHUHQGH�
3ROLWLN��GLH�VLFK�GDGXUFK�REHQGUHLQ�VHOEVW�HQWP�QGLJW��
:HQQ�+HLWPH\HU�	�7HDP�5HFKW�KDEHQ��XQG�LFK�ILQGH�-D��GDQQ�LVW�GLH�QHROLEHUDOH�3ROLWLN�GDV�
WLHIHU�OLHJHQGH�hEHO��(UJR�P�VVHQ�/LQNH�JHJHQ�DOOH�DJLHUHQ��GLH�QHROLEHUDO�XQWHUZHJV��
3DUWHLSROLWLVFK�KLH�H�GDV��',(�/,1.(�JHJHQ�&'8��&68��63'��)'3��%�QGQLV����'LH�*U�QHQ�
XQG�JHJHQ�GLH�$I'��DOVR�ZLU�JHJHQ�DOOH��
6R�ZHLW��VR�VFKHLQEDU ORJLVFK��
$EHU�GD�JLEW�HV�DXFK�HLQH�KLVWRULVFKH�/HKUH�DXV�GHU�=HLW�GHV�)DVFKLVPXV��6LH�EHVDJW��'LH�
1D]LV�NDPHQ�QLFKW�DQ�GLH�0DFKW��ZHLO�GLH�16'$3�VR�VWDUN�ZDU��VRQGHUQ�ZHLO�GLH�'HPRNUDWHQ�
]X�]HUVWULWWHQ�ZDUHQ��'DV�ZLHGHUXP�Z�UGH�EHGHXWHQ��EUHLWHVWH�%�QGQLVVH�DQ]XVWUHEHQ��/LQNH�
PLW�63'��%�QGQLVJU�QHQ��&'8��)'3��VHOEVW�&68��DOVR�± DXVJHQRPPHQ�GLH�$I'�± ZLU�PLW�
DOOHQ��
%HLGH�6WUDWHJLHQ�SDVVHQ�LUJHQGZLH�QLFKW�]XVDPPHQ��
2GHU�GRFK"�8QG�ZHQQ�GRFK��GDQQ�ZLH"�,FK�JHEH�HV�LKQHQ�DOV�3UHLVIUDJH�PLW�


�
�


:LU�OHEHQ�LP�����-DKUKXQGHUW��XQG�GDV�KDW�LP�9HUJOHLFK�]X�VHLQHQ�9RUJlQJHUQ�]ZHL�
%HVRQGHUKHLWHQ��HLQH�QHJDWLYH�XQG�HLQH�SRVLWLYH�

'LH�QHJDWLYH��(UVWPDOV�LVW�GLH�0HQVFKKHLW�LQ�GHU�/DJH�XQG�DXI�GHP�VFKOHFKWHQ�:HJH��VLFK�XQG�
�EHUKDXSW�DOOHV�/HEHQ�ZHOWZHLW�DXV]XO|VFKHQ��6WLFKZRUW�.OLPDNDWDVWURSKH��(LQ�3OXV�YRQ�����
*UDG�&HOVLXV�VHL�JHUDGH�QRFK�KLQQHKPEDU��VDJHQ�:LVVHQVFKDIWOHU��HLQ�SOXV�YRQ���*UDG�&HOVLXV�
ZlUH�GDV�)LQDOH�
(V�LVW�GRFK�EH]HLFKQHQG��GDVV�HV�HUVW�HLQH�MXQJHQ�)UDX��*UHWD�7KXQEHUJ��EHGXUIWH��XP�GLH�
$ODUPJORFNHQ�ZHOWZHLW�]X�OlXWHQ��$EHU�LVW�,KQHQ�VHLWKHU�HLQ�JOREDOHV�XQG�]XJOHLFK�NRQNUHWHV�
3URJUDPP�EHNDQQW��PLW�GHP�VLFK�0HQVFKKHLW�SUDNWLVFK�GHP�8QWHUJDQJ�ZLGHUVHW]W"�,FK�NHQQH�
NHLQHV�
8QG�VR�KDWWH�GLH�VFKZHGLVFKH�$NWLYLVWLQ������YRU�GHP�812�.OLPDJLSIHO�LQ�1HZ�<RUN�HUQHXW�
DQJHNODJW��=LWDW����0HQVFKHQ�OHLGHQ��0HQVFKHQ�VWHUEHQ��:LU�EHILQGHQ�XQV�DP�$QIDQJ�HLQHV�
0DVVHQ�$XVVWHUEHQV��XQG�DOOHV��ZRUDQ�LKU�GHQNHQ�N|QQW��VLQG�*HOG�XQG�0lUFKHQ�YRQ�HZLJHP�
:DFKVWXP��:LH�N|QQW�LKU�HV�ZDJHQ���9LHOH��DXFK�LQ�0HGLHQ��GHEDWWLHUWHQ�VWDWWGHVVHQ��RE�LKU�
VROFK�KDUVFKH��:RUWH�LQ�LKUHP�$OWHU��EHUKDXSW�]X�VWHKHQ��,FK�ILQGH�MD��(V�JHKW�XP�LKUH�
*HQHUDWLRQ�XQG�LKUH�=XNXQIW��
:HQQ�6LH�VLFK�GHP�7KHPD�.OLPDNDWDVWURSKH�ZHQLJHU�ZLVVHQVFKDIWOLFK�XQG�PHKU�
EHOOHWULVWLVFK�QlKHUQ�ZROOHQ��GDQQ�HPSIHKOH�LFK�,KQHQ�GDV�%XFK�Ä'HU�QHXQWH�$UP�GHV�
2NWRSXV³�YRQ�'LUN�5R�PDQQ��(LQH�SRVLWLYH�6FKO�VVHOUROOH�GDULQ�VSLHOW��GDVV�GLH�GUHL�
PlFKWLJVWHQ�6WDDWHQ GHU�:HOW��QlPOLFK�GLH�86$��&KLQD�XQG�5XVVODQG� HLQ�DNWLYHV�XQG�
GUlQJHQGHV�.OLPDE�QGQLV�HLQJHKHQ��6LH�DKQHQ VLFKHU��ZDUXP�LFK�DNWXHOO�GDUDXI�YHUZHLVH��'HU�
.ULHJ�5XVVODQGV�JHJHQ�GLH�8NUDLQH�LVW�IXUFKWEDU��DOOHPDO�I�U�GLH�XQPLWWHOEDU�EHWURIIHQHQ�
0HQVFKHQ�LQ�GHU�8NUDLQH��$EHU�GLH�)ROJHQ�GLHVHU�$JJUHVVLRQ�VLQG�QRFK�YLHO�ZHLWHUJHKHQGHU��

1XQ�]X�GHU�SRVLWLYHQ�%HVRQGHUKHLW�GHV�����-DKUKXQGHUWV��+DW�GHU�.DSLWDOLVPXV��LQ�GHP�ZLU�
OHEHQ��P|JOLFKHUZHLVH�(QWZLFNOXQJHQ�KHUYRUJHEUDFKW��GLH�KLVWRULVFK��EHU�LKQ�KLQDXVZHLVHQ��
KLQ�]X�HLQHU�VR]LDOLVWLVFKHQ�*HVHOOVFKDIW"
(UQVW]XQHKPHQGH�7KHRULHQ�XQWHUVWHOOHQ��(V�ZDUHQ�LPPHU�]ZHL�PDWHULHOOH�,QQRYDWLRQHQ��]ZHL�
WHFKQRORJLVFKH�5HYROXWLRQHQ��GLH�HLQH�QHXH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�HUP|JOLFKWHQ��ELV�
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GDWR�QLFKW�JHNDQQWH�0|JOLFKNHLWHQ��(QHUJLHQ�]X�QXW]HQ�VRZLH�Y|OOLJ�QHXH��ZHLWHUUHLFKHQGH�
)RUPHQ�GHU�.RPPXQLNDWLRQ��2KQH�GLH�(UILQGXQJ�GHU�'DPSIPDVFKLQH��VSlWHU�GHU�3HWURO� XQG�
(OHNWUR�(QHUJLH��XQG�RKQH�GLH�7HOHJUDILH��VSlWHU�7HOHIRQ��5DGLR�XQG�)HUQVHKHQ���ZlUH�GLH�
(QWZLFNOXQJ�]XP�.DSLWDOLVPXV�QLFKW�P|JOLFK�JHZHVHQ�

1HKPHQ�ZLU�HLQPDO�DQ��GLHVH�7KHVH�VWLPPW��GDQQ�GUlQJW�VLFK�GRFK�HLQH�VSDQQHQGH�)UDJH�DXI��
.|QQWH�HV�VHLQ��GDVV�GLH�6RODURSWLRQ�XQG�GDV�,QWHUQHW�PLWHLQDQGHU�HLQH�VROFKH�
JHVHOOVFKDIWOLFKH�6SUHQJNUDIW�HQWIDOWHQ��ZLH�VHLQHU]HLW�GLH�'DPSIHQHUJLH�XQG�GLH�7HOHJUDILH"�
=XPLQGHVW�DOV�&KDQFH��8QG��GDVV�EHLGHQ�HLQ�3RWHQ]LDO�LQQHZRKQW��GDV��EHU�GHQ�.DSLWDOLVPXV�
KLQDXVZHLVW�XQG�QHXH�JHVHOOVFKDIWOLFKH�&KDQFHQ�HU|IIQHQ�N|QQWH"�1DW�UOLFK�QLFKW�
DXWRPDWLVFK��'DV�EHGDUI�SROLWLVFKHU�.lPSIH��

1DPKDIWH�:LVVHQVFKDIWOHU�VW�W]HQ�GLHVH�$QQDKPH��=X�LKQHQ�JHK|UW�DXV�PHLQHU�6LFKW�GHU�86�
DPHULNDQLVFKH�*HVHOOVFKDIWVWKHRUHWLNHU�-HUHP\�5LINLQ��(U�VSULFKW�YRQ�HLQHU�QHXHQ�
LQGXVWULHOOHQ�5HYROXWLRQ��ZHJ�YRQ�SURILW�RULHQWLHUWHQ�0RQRSROHQ��KLQ�]X�JHPHLQZRKO�
RULHQWLHUWHQ�8QWHUQHKPHQ��+HUPDQ�6FKHHU��GHU�YRUHUVW�OHW]WH�9LVLRQlU�GHU�63'��JLQJ�QRFK�
ZHLWHU��'HU�ZHOWZHLW�DQHUNDQQWH�6RODU�([SHUWH����������VDK�LQ�GHQ�QHXHQ�UHYROXWLRQlUHQ�
7HFKQRORJLHQ�VRJDU�*UXQGODJHQ�I�U�HLQHQ�GHPRNUDWLVFKHQ�6R]LDOLVPXV��
,FK�HPSIHKOH�GLH�GLYHUVHQ�%�FKHU�EHLGHU��

8QG�QXQ�QRFK�PDO�XQWHUVWHOOW��VLH�KlWWHQ�5HFKW��'DQQ�KlWWH�GDV�QDW�UOLFK�JUXQGOHJHQGH�
.RQVHTXHQ]HQ�I�U�/LQNH�LP�����-DKUKXQGHUW��'HQQ�GDV�Z�UGH�EHGHXWHQ��(UVWHQV�UHLFKW�
VR]LDOHV�(QJDJHPHQW��JHVW�W]W�DXI�GLH�NODVVLVFKH�8PYHUWHLOXQJ�YRQ�5HLFKWXP�QLFKW�DXV��HV�
JUHLIW�]X�NXU]��=ZHLWHQV�EUDXFKW�VLH�QHXH��]HLWJHPl�H�6RODU� XQG�1HW]NRPSHWHQ]HQ�� DXV�
VR]LDOHQ��|NRORJLVFKHQ�XQG�GHPRNUDWLVFKHQ�*U�QGHQ��'DKHU�LVW�PHLQH�]HQWUDOH�7KHVH��5RWH�
P�VVHQ�LP�����-DKUKXQGHUW�]XJOHLFK�*U�QH�XQG�3LUDWHQ�VHLQ��1XU�VR�NDQQ�DXV�GHP�Q|WLJHQ�
.RQWUD�]XP�%HVWHKHQGHQ�HLQ�ZHUEHQGHV�3UR�I�U�1HXHV�ZHUGHQ�� E�QGQLV� XQG�PHKUKHLWVIlKLJ��

1DW�UOLFK�HUJLEW�VLFK�QRFK�NHLQH�QHXH�*HVHOOVFKDIW��QXU�ZHLO�PDQ�GLH�UHYROXWLRQlUHQ�
3RWHQ]LDOH�HLQHU�6RODUZHQGH�XQG�GHU�'LJLWDOLVLHUXQJ�]XVDPPHQGHQNW��:DV�JOHLFKZRKO�DOOHLQ�
VFKRQ�=�QGVWRII�ELUJW��,FK�GHXWH�GDV�DP�%HLVSLHO�(QHUJLHZHQGH�QXU�NXU]�DQ��+LHU]XODQGH�
VFKHLQW�HV�SDUWHL�EHUJUHLIHQG�.RQVHQV�]X�VHLQ��'DV�XQEHKHUUVFKEDUH�$WRP]HLWDOWHU�PXVV�
EHHQGHW�ZHUGHQ��)�U�IRVVLOH�(QHUJLHWUlJHU�JLOW�QXU�QRFK�HLQH�5HVWODXI]HLW��,Q�DEVHKEDUHU�=HLW�
EUDXFKHQ�ZLU������6RODUHQHUJLH��*OHLFKZRKO�JLEW�HV�GD]X�]ZHL�ZLGHUVWUHLWHQGH�6WUDWHJLHQ��
'LH�HLQH��'DV�*URV�GHU�$OWHUQDWLYHQHUJLH�ZLUG�DXV�2IIVKRUH�:LQGSDUNV�LQ�GHU�1RUGVHH�RGHU�
DXV�5LHVHQ�6RODU�)HOGHUQ�LQ�1RUG�$IULND�JHOLHIHUW��'LH�DQGHUH��'LH�6RODU�(QHUJLH�VSHLVW�VLFK�
YRU�DOOHP�DXV�GH]HQWUDOHQ�$QODJHQ��DOVR�YRU�2UW�± 6RQQH��:LQG��:DVVHU��%LRPDVVH�XVZ��'LH�
HUVWH�6WUDWHJLH�PLW�5LHVHQ�:LQGSDUNV��5LHVHQ�6RODU�)OlFKHQ�XQG�5LHVHQ�(QHUJLH�7UDVVHQ��
Z�UGH�GLH�0RQRSROPDFKW�GHU�JUR�HQ�.RQ]HUQH�QHX�EHJU�QGHQ��DOVR�PHKU�3URILW�XQG�ZHQLJHU�
'HPRNUDWLH��'LH�]ZHLWH�6WUDWHJLH�HQWVSUlFKH�GHU�,GHH�YRQ�3URI��:ROIJDQJ�)��+DXJ��Ä:HOW�DXV�
GHP�5HLFK�GHV�3ULYDWHLJHQWXPV�]XU�FNJHZLQQHQ��RKQH�VLH�GHP�5HLFK�GHV�6WDDWVDSSDUDWHV�
DXV]XOLHIHUQ�³

'DV�ZDU�DXFK�+HUPDQQ�6FKHHUV�$QVDW]��'LH�6RODUZHQGH�ZLUG�]XU�(LJHQWXPVZHQGH��
]XJXQVWHQ�YRQ�.RPPXQHQ�RGHU�*HQRVVHQVFKDIWHQ��'LH�.RQVXPHQWHQ�Z�UGHQ�VR�]X�
3URGX]HQWHQ�XQG�XPJHNHKUW��HUJR�ZHQLJHU�3URILW��PHKU�'HPRNUDWLH��8QG�GDV�EHWULIIW�QLFKW�
QXU�GLH�(QHUJLH��,Q�&KLQD�ZXUGH�M�QJVW�HLQ�0HKUHWDJHQKDXV�SHU���'�'UXFNHU�SURGX]LHUW��,Q�
-DSDQ�ZXUGH�HLQ�$XWR���'�JHGUXFNW��'HU���'�'UXFN�ZLHGHUXP�HUP|JOLFKW�GH]HQWUDOH�
3URGXNWLRQVZHLVHQ��ZRYRQ�DXFK�LPPHU��5LINLQ�VSULFKW�YRQ�Ä3URVXPHQWHQ³�LQ�
*HPHLQVFKDIWHQ��YRQ�.RQVXPHQWHQ��GLH�]XJOHLFK�3URGX]HQWHQ�VLQG�XQG�XPJHNHKUW��:REHL�LQ�
GHU�(QHUJLHIUDJH�GLH�(8�XQG�5HJLHUXQJHQ�ELVODQJ�HKHU�GLH�3URILW�2SWLRQ�I|UGHUQ��GLH�/LQNH�
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KLQJHJHQ�GLH�'HPRNUDWLH�2SWLRQ��

$EHU�QRFK�PDO�DXI�GHQ�3XQNW�JHEUDFKW��'LH�NDSLWDOLVWLVFKH�3URGXNWLRQVZHLVH�EDVLHUW�DXV�
.RQ]HQWUDWLRQ�YRQ�.DSLWDO�XQG�$UEHLW�XQG�([SDQVLRQ�YRQ�$EVDW]�XQG�0DFKW��)�U�GDV�*URV�
GHU�0HQVFKHQ�EHGHXWHW�GDV�XQWHU�GHP�6WULFK�$XVEHXWXQJ�XQG�(QWUHFKWXQJ��PDO�VWDDWOLFK�
DEJHPLOGHUW��ZLH�KLHU]XODQGH��PDO�EUXWDO�ZLH�YLHOIDFK�ZHOWZHLW�

1XQ�HUP|JOLFKHQ�]ZHL�QHXH�6FKO�VVHOWHFKQRORJLHQ�LP�����-DKUKXQGHUW�YLHOOHLFKW�QHXH�
3URGXNWLRQV� XQG�/HEHQVZHLVHQ��GXUFK�GH]HQWUDOH�7HLOKDEH��:REHL�Ä6RODU³�QLFKW�QXU�I�U�
(QHUJLH�LP�HQJHUHQ�6LQQH�VWHKW��VRQGHUQ��EHUKDXSW�I�U�HUQHXHUEDUH�5RK� XQG�%HWULHEVVWRIIH��
I�U�1DFKKDOWLJNHLW��8QG�Ä,QWHUQHW³�PHLQW�QDW�UOLFK�DXFK�PHKU�DOV�HLQH�JOREDOH�
.RPPXQLNDWLRQ�LQ�(FKW]HLW�YLD�(�0DLO�RGHU�606��/lQJVW�PDFKW�HLQ�QHXHV�.�U]HO�)XURUH��
Ä3URGXNWLRQ����³��9RP�Ä,QWHUQHW�GHU�'LQJH³�LVW�GLH�5HGH��YRP�(QHUJLH�1HW]��YRP�
.RPPXQLNDWLRQV�1HW]��YRP�,QIUDVWUXNWXU�1HW]��PLW�ZHLW� XQG�WLHIJUHLIHQGHQ�
JHVHOOVFKDIWOLFKHQ�)ROJHQ��(LQH�ZLOO�LFK�KLHU�QXU�DQGHXWHQ��:HQQ�:HUN]HXJH�PLW�
:HUNVW�FNHQ�NRPPXQL]LHUHQ��GLH�0DVFKLQH�PLW�LKUHQ�3URGXNWHQ��ZHUGHQ�LPPHU�ZHQLJHU�
0HQVFKHQ�GDI�U�JHEUDXFKW��6HOEVW�JXW�DXVJHELOGHWHQ�)DFKOHXWHQ�GURKW�XQWHU�NDSLWDOLVWLVFKHQ�
%HGLQJXQJHQ�HLQ�$EVWLHJ�LQV�3UHNDULDW��XQJHVLFKHUW�XQG�PDVVHQKDIW��'DV�LVW�HLQH�VR]LDOH�
*HIDKU��0DQ�NDQQ�VLH�ZHJ�UHGHQ��DEHU�PDQ�VROOWH�HV�QLFKW�


�
�


'DPLW�NRPPH�LFK�]X�HLQHP�ZHLWHUHQ�$QJHERW��GDV�PLFK�EHVFKlIWLJW�XQG�HEHQIDOOV�HWZDV�PLW�
+DQQDKV�/REOLHG�XQG�LKUHP�$QVSUXFK�DXI�:�UGH�XQG�*HUHFKWLJNHLW�]X�WXQ�KDW��,FK�QlKHUH�
PLFK�GLHVHP�3XQNW�PLW�HLQHU�DQGHUHQ�ELEOLVFKHQ�*HVFKLFKWH��

'HU�+HUU�HLQHV�:HLQEHUJHV�KHXHUWH�GHUHLQVW�+HOIHU�DQ�XQG�YHUHLQEDUWH�PLW�LKQHQ�I�U�LKU�
7DJZHUN�HLQHQ�/RKQ�YRQ�HLQHP�6LOEHUJURVFKHQ��'HV�0LWWDJV�VWHOOWH�HU�QRFK�PHKU�:HLQZHUNHU�
DQ��YRU�6RQQHQXQWHUJDQJ�ZHLWHUH��'DQQ�]DKOWH�HU�DOOH�DXV��MHZHLOV�PLW�HLQHP�6LOEHUJURVFKHQ��
3URPSW�NDP�8QELOO�DXI��'LH�(UVWHQ�PXUUWHQ�ZLGHU�GHQ�+HUUQ�XQG�VSUDFKHQ��Ä'LHVH�KDEHQ�QXU�
HLQH�6WXQGH�JHDUEHLWHW��XQG�GX�KDVW�VLH�XQV�JOHLFK�JHPDFKW��GLH�ZLU�GHV�7DJHV�/DVW�XQG�GLH�
+LW]H�JHWUDJHQ�KDEHQ��(U�DQWZRUWHWH�DEHU�XQG�VDJWH�]X�HLQHP�XQWHU�LKQHQ��0HLQ�)UHXQG��LFK�
WXH�GLU�QLFKW�8QUHFKW��%LVW�GX�QLFKW�PLW�PLU�HLQV�JHZRUGHQ�I�U�HLQHQ�*URVFKHQ"�1LPP��ZDV�
GHLQ�LVW��XQG�JHKH�KLQ��,FK�ZLOO�DEHU GLHVHP�/HW]WHQ�JHEHQ�JOHLFK�ZLH�GLU�³�'HQQ�DXFK�HU�KDEH�
)UDX��.LQG�XQG�)DPLOLH��ZLH�'X��Ä$OVR�ZHUGHQ�GLH�/HW]WHQ�GLH�(UVWHQ�XQG�GLH�(UVWHQ�GLH�
/HW]WHQ�VHLQ�³�
:DV�I�U�HLQH�ZXQGHUEDUH�OLQNH�%RWVFKDIW��ELEOLVFK�HU]lKOW��0DQ�NDQQ�GLHVH�XUDOWH�:HLQEHUJ�
*HVFKLFKWH�DXV�0DWWKlXV����QlPOLFK�DXFK�DOV�3OlGR\HU�I�U�HLQ�EHGLQJXQJVORVHV�
*UXQGHLQNRPPHQ�OHVHQ��3ULPlU�]lKOW�QLFKW��ZHU�ZLH�ODQJH�I�U�DQGHUH�PDORFKW��VRQGHUQ�GDVV�
DOOH�YRU�*RWW�JOHLFK�VLQG�RGHU�QDFK�GHP�*UXQGJHVHW]�0HQVFK�VHLQ�N|QQHQ��'LH�/HW]WHQ�ZLH�
GLH�(UVWHQ��

'LH�,GHH�HLQHV�EHGLQJXQJVORVHQ�*UXQGHLQNRPPHQV�LVW�XPVWULWWHQ��DXFK�XQWHU�/LQNHQ��,FK�
EHI�UZRUWH�VLH��'HPQDFK�EHNlPH�MHGH�XQG�MHGHU�HLQHQ�%DVLVEHWUDJ�]XP�/HEHQ�LQ�:�UGH��
XQDEKlQJLJ�YRP�$OWHU�RGHU�YRQ�%LOGXQJ��XQDEKlQJLJ�DXFK�GDYRQ��RE�HU�RGHU�VLH�HLQHU�
(UZHUEVDUEHLW�QDFKJHKHQ�NDQQ�RGHU�ZLOO��6DJHQ�ZLU�DNWXHOO�������(XUR�LP�0RQDW��-D��GDV�
ZlUH�HLQH�NOHLQH�5HYROXWLRQ��(LQH�VHKU�EHNDQQWH�/LQNH�ZXUGH�M�QJVW�JHIUDJW��RE�VLH�HLQ�
EHGLQJXQJVORVHV�*UXQGHLQNRPPHQ�EHI�UZRUWHQ�Z�UGH��6LH�YHUQHLQWH��JXWH�/|KQH�I�U�JXWH�
$UEHLW�VHLHQ�ZLFKWLJHU��'DV�HLQH�VFKOLH�W�GDV�DQGHUH�QLFKW�DXV��ILQGH�LFK��:LFKWLJHU�LVW�HWZDV�
DQGHUHV��(LQ�EHGLQJXQJVORVHV�*UXQGHLQNRPPHQ�EH]LHKW�VLFK�DXI�GLH�:�UGH�GHV�0HQVFKHQ�
XQG�]ZDU�DXVQDKPVORV�DOOHU��(LQH�JXWH�9HUJ�WXQJ�LQGHV�EHOlVVW�(UZHUEVDUEHLW�DOV�'UHK� XQG�



�

$QJHOSXQNW��3UHLVIUDJH��:DV�LVW�OLQNHU��KXPDQLVWLVFKHU��HPDQ]LSDWRULVFKHU"�
(LQ�VROFKHV�*UXQGHLQNRPPHQ�ZlUH�DXFK�HLQ�*HZLQQ�DQ�)UHLKHLW��1LHPDQG�N|QQWH�PHKU�LQ�
$UEHLW�JH]ZXQJHQ�ZHUGHQ��GLH�RIIHQVLFKWOLFK�GHQ�6WHPSHO�Ä$XVEHXWXQJ³�WUlJW��0HQVFKHQ�
N|QQWHQ�ZlJHQ�XQG�ZlKOHQ��ZDV�DXFK�PHKU�'HPRNUDWLH�EHGHXWHQ�Z�UGH��+LQ]X�NRPPW��ZLH�
JHVDJW� HLQH�UDVDQWH�(QWZLFNOXQJ��'LH�]XQHKPHQGH�'LJLWDOLVLHUXQJ�GHU�*HVHOOVFKDIW�ZLUG�
JDQ]H�%HUXIVJUXSSHQ�DXVO|VFKHQ��:DV�GDQQ��(OHQG�RGHU�)UHLKHLW"�(LQ�%*(��VR�GLH�
$EN�U]XQJ��E|WH�HLQH�SRVLWLYH�$QWZRUW��
8QG�GRFK��:HQQ�HV�XP�GLH�,GHH�HLQHV�EHGLQJXQJVORVHQ�*UXQGHLQNRPPHQV�JHKW��K|UH�LFK�
OHW]WOLFK�LPPHU�]ZHL�)UDJHQ��'LH�HUVWH��:HU�VROO�GDV�EH]DKOHQ"�'DI�U�JLEW�HV�YHUVFKLHGHQH�
0RGHOOH��'LH�]ZHLWH��:HU�Z�UGH�GDQQ��EHUKDXSW�QRFK�DUEHLWHQ"�'LH�LVW�LQWHUHVVDQWHU��$OOH�
6NHSWLNHU�EHWRQHQ�VWHWV��Ä,FK�VFKRQ��DEHU�GLH�DQGHUHQ�QLFKW�³�$OOH�VDJHQ��Ä,FK�Z�UGH�MD�
ZROOHQ��QXU�GLH�DQGHUHQ�QLFKW�³�'DV�3UREOHP�DOOHU�VLQG�VR�LPPHU�GLH�DQGHUHQ��6HOWVDP��QLFKW"


�
�


%�UJHUUHFKWH�XQG�'HPRNUDWLH�VLQG�PHLQH�3UR�7KHPHQ��'DV�I�KUW�]X�GHU�)UDJH��ZLH�LVW�GDV�
HLJHQWOLFK�PLW�GHU�'LJLWDOLVLHUXQJ��HUP|JOLFKW�VLH�PHKU�'HPRNUDWLH�RGHU�EHZLUNW�VLH�ZHQLJHU"�
1RFK�JXW�HULQQHUH�LFK�PLFK�DQ�0LWWH�GHU�����HU�-DKUH��'DPDOV�ZXUGH�GDV�,QWHUQHW�DOOJHPHLQ�
]XJlQJOLFK��'LH�(XSKRULH�ZDU�JUR���(UVWPDOV�ZXUGHQ�%�UJHULQQHQ�XQG�%�UJHU�6HQGHU�XQG�
(PSIlQJHU�YRQ�1DFKULFKWHQ�]XJOHLFK��XQG�GDV�DXFK�QRFK�ZHOWZHLW��LQ�(FKW]HLW��'DV�ZDU�
KLVWRULVFK�QHX��1XQPHKU�NRQQWH�PDQ�VLFK�YHUQHW]HQ��DNWLYLHUHQ��PRELOLVLHUHQ��DXFK�HLQJUHLIHQ��
�EHU�ORNDOH�*UHQ]HQ�KLQZHJ��'LH�$NWLRQVSODWWIRUP�ZZZ�FDPSDFW�GH LVW�GDI�U�LQ�'HXWVFKODQG�
QXU�HLQ�%HLVSLHO��(LQ�DQGHUHV�GLJLWDOHV�$QJHERW�LVW�ZZZ�DEJHRUGQHWHQZDWFK�GH� :lKOHULQQHQ�
XQG�:lKOHU�N|QQHQ�VR�3DUODPHQWDULHUQ�DXI�GHQ�=DKQ�I�KOHQ��GHUHQ�7XQ�RGHU�/DVVHQ�
WUDQVSDUHQW�DEELOGHQ��)U�KHU�EHNDP�LFK�DOV�0LWJOLHG�GHV�%XQGHVWDJV�WlJOLFK�I�QI�ELV�]HKQ�
%ULHIH��'LH�HUKDOWH�LFK�DXFK�KHXWH�QRFK��]XVlW]OLFK�DEHU�HLQ� ELV�]ZHLKXQGHUW�(�0DLOV��.HLQH�
)UDJH��GDV�,QWHUQHW�HUP|JOLFKW�PHKU�7UDQVSDUHQ]�XQG�(LQIOXVV�I�U�%�UJHULQQHQ�XQG�%�UJHU��
%HZLUNW�GLH�'LJLWDOLVLHUXQJ�� VLH�XPIDVVW�PHKU�DOV�GDV�ZHOWZHLWH�1HW]�± IROJOLFK�DXFK�PHKU�
'HPRNUDWLH"��9LHO�VSULFKW�GDI�U��8QG�QRFK�PHKU�GDJHJHQ��$NWXHOO�MHGHQIDOOV�
'LH�ZHOWZHLW�RIIHQH�bUD�GHV�YRUGHP�PLOLWlULVFKHQ�,QWHUQHWV�ZDU�NDXP�QXW]EDU��VFKRQ�
EHJDQQHQ�QHXH�0RQRSROH�GDV�YHUPHLQWOLFK�IUHLH�1HW]ZHUN�]X�NDSHUQ��6LH�GRPLQLHUHQ�
LQ]ZLVFKHQ�ZHOWZHLW�XQG�VLH�ZXUGHQ��GDGXUFK�REHQGUHLQ�VWHLQUHLFK��6LH�YHUPDUNWHQ�'DWHQ��
DXFK�JDQ]�SHUV|QOLFKH�'DWHQ��,KUH�XQG�PHLQH��8QG�ZLU�OLHIHUQ�VLH�LKQHQ�DOO]X�RIW�NRVWHQORV�IUHL�
+DXV��LQGHP�ZLU�]��%�EHL�*RRJOH�VXFKHQ�RGHU�EHL�)DFHERRN�SRVWHQ��1HLQ��LFK�ELQ�NHLQH�
0DVFKLQHQVW�UPHULQ�XQG�LFK�KDOWH�PLWQLFKWHQ�HLQ�3OlGR\HU�JHJHQ�GLH�'LJLWDOLVLHUXQJ��'DV�
ZlUH�QLFKW�OLQNV�XQG�]XGHP�EURWORV��6LH�OlXIW�XQG�OlXIW��ZLH�VHLQHU]HLW�GLH�'DPSIPDVFKLQH��
QXU�YLHO�UDVDQWHU�XQG�ZHLWUHLFKHQGHU�
1XU��EHU�GUHL�3XQNWH�VROOWH�PDQ�QLFKW�KLQZHJVHKHQ�
(UVWHQV��'DWHQ�JHOWHQ�DOV�GDV�QHXH�gO�GHV�����-DKUKXQGHUWV��ZHQQ�HV�XP�NDSLWDOH�*HVFKlIWH�
PLW�0LOOLDUGHQ�3URILW�JHKW��=XJOHLFK�KDW�QLFKW�QXU�GDV�%XQGHVYHUIDVVXQJVJHULFKW�ZLHGHUKROW�
JHXUWHLOW��'DWHQVFKXW]�LVW�HLQ�*UXQGUHFKW��XQDEGLQJEDU�I�U�VRXYHUlQH�%�UJHULQQHQ�XQG�%�UJHU��
RKQH�GLH�ZLHGHUXP�MHGZHGH�'HPRNUDWLH�XQYRUVWHOOEDU�VHL��
=ZHLWHQV��'LH�NDSLWDOVWHQ�'DWHQVDXJHU�HPSIHKOHQ�VLFK�JHNRQQW�DOV�*O�FNVEULQJHU�XQG�VR�
ZHUGHQ�VLH�DXFK�JHUQ�JHQRPPHQ��$XFK�LFK�QXW]H�*RRJOH��)DFHERRN��XQG�PHKU��:RKO�
ZLVVHQG��GDVV�HV�VLFK�XP�.RQ]HUQH�KDQGHOW��GLH�XQV�DOOHQ�ILHV�LQV�+HU]�XQG�VFKDPORV�LQV�+LUQ�
VFKDXHQ�ZROOHQ��DEHU�VLFK�VHOEVW�QLFKW�LQ�LKUH�.DUWHQ��VSULFK�$OJRULWKPHQ��JXFNHQ�ODVVHQ��
'ULWWHQV��:DV�GHQ�'DWHQ�,PSHULDOLVWHQ�YRQ�6LOLFRQ�9DOOH\�ELOOLJ�LVW��LVW�*HKHLPGLHQVWHQ�DOOHU�
&RXOHXU�QXU��UHFKW��6SlWHVWHQV�VHLW�GHQ�(QWK�OOXQJHQ�YRQ�(GZDUG�6QRZGHQ��EHU�GLH�16$�
ZHL��PDQ�HUQHXW��GDVV�GLH�YLHO�JHSULHVHQHQ�ZHVWOLFKHQ�:HUWH�DXFK�YRQ�6WDDWV�ZHJHQ�DWWDFNLHUW�
ZHUGHQ��DXFK�KLHU]XODQGH�
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'DQN�'LJLWDOLVLHUXQJ�PDVVLYHU�GHQQ�MH��
$OOH�GUHL�3XQNWH�ODXIHQ�GDUDXI�KLQDXV��GDVV�%�UJHULQQHQ�XQG�%�UJHU�]XQHKPHQG�
GXUFKVFKDXEDU��EHUHFKHQEDU��PDQLSXOLHUEDU�ZHUGHQ��:LH�LP�+RUURUEXFK�Ä����³�YRQ�*HRUJ�
2UZHOO��

'LH�ZHOWZHLW�I�QI�JU|�WHQ�'DWHQ�0RQRSROH��DOOH�PLW�+DXSWVLW]�LP�6LOLFRQ�9DOOH\��EHWUDFKWHQ�
GDV�,QWHUQHW�TXDVL�DOV�LKU�(LJHQWXP�XQG�JHQDXVR�QXW]HQ�VLH�HV��([SHUWHQ�ZDUQHQ�OlQJVW�YRU�
HLQHU�%LJ�'DWD�'LNWDWXU��8QG�VR��EHUUDVFKW�DXFK�GLH�DOWHUQDWLYH�)RUGHUXQJ�QDFK�HLQHP�QHXHQ��
SDUDOOHOHQ�,QWHUQHW�QLFKW��2UJDQLVLHUW�QDFK�|IIHQWOLFK�UHFKWOLFKHQ�3ULQ]LSLHQ��KXPDQHQ�:HUWHQ�
IROJHQG��1RFK�VFKHLQW�XQNODU��ZLH�GDV�ZLUNOLFK�DXVVHKHQ�N|QQWH��$EHU�ZDKU�LVW�OHLGHU�DXFK��
'HU]HLW�I�KUW�GHU�$QVSUXFK�Ä,QWHUQHW�I�U�DOOH³�GH�IDFWR�]XU��ÄhEHUZDFKXQJ�DOOHU³�

<YRQQH�+RIVWHWWHU�LVW�,7�8QWHUQHKPHULQ�XQG�DODUPLHUW��JHUDGH�GHVKDOE�K|FKVW�NRPSHWHQW��ZDV�
GLH�=XNXQIW YRQ�%�UJHUUHFKWHQ�XQG�'HPRNUDWLH�LQ�=HLWHQ�HLQHU�SXU�NDSLWDOLVWLVFKHQ�
'LJLWDOLVLHUXQJ�EHWULIIW��'DV�EHOHJHQ�DXFK�LKUH�]ZHL�%�FKHU�Ä6LH�ZLVVHQ�DOOHV³�XQG�Ä'DV�(QGH�
GHU�'HPRNUDWLH³��'HPQDFK�ZHUGHQ�ZLU�HV�PLW�5DKPHQEHGLQJXQJHQ�]X�WXQ�KDEHQ��GLH�PLW�
MHQHQ�LP�����-DKUKXQGHUW�NDXP�QRFK�YHUJOHLFKEDU�VLQG��<YRQQH�+RIVWHWWHU�HUZlJW�]HKQ�
$OWHUQDWLYHQ�I�U�GLH�3ROLWLN�XQG�I�U�HLQH�DNWLYH�*HVHOOVFKDIW��'UHL�LKUHU�� YLHO�ZHLWHUJHKHQGHQ��
*HGDQNHQ�VHLHQ�NXU]�VNL]]LHUW��
(UVWHQV�HULQQHUW�VLH�GDUDQ��GDVV�%�UJHUUHFKWH�QRFK�QLH�YRP�+LPPHO�JHIDOOHQ�VLQG�RGHU�YRP�
6WDDW�IUHL�+DXV�JHOLHIHUW�ZXUGHQ��6LH�P�VVHQ�GXUFK�HLQH�HQJDJLHUWH�=LYLOJHVHOOVFKDIW�ZLHGHU�
XQG�ZLHGHU�HUNlPSIW�ZHUGHQ�
=ZHLWHQV�P�VVHQ�GHU�6WDDW�XQG�LQWHUQDWLRQDOH�*HPHLQVFKDIWHQ�JOHLFKZRKO�YHUELQGOLFKH�
5HJHOQ�XQG�NODUH�5DKPHQ�VHW]HQ��XP�GLH�'LJLWDOLVLHUXQJ�XQG�%�UJHUUHFKWH�YHUWUlJOLFK�
]XHLQDQGHU�]X�EULQJHQ�
'ULWWHQV�VHL�HV�EURWORV��PLW�HUKREHQHP�=HLJHILQJHU�DXI�GLH�'RPLQDQ]�GHU�86$�]X�]HLJHQ��
VRODQJH�GLH�'LJLWDOLVLHUXQJ�KLHU]XODQGH�XQG�(8�ZHLW�YHUJOHLFKVZHLVH�VWLHIP�WWHUOLFK�
EHKDQGHOW�ZHUGH�
hEHU�DOOHGHP�VFKZHEW�DOOHUGLQJV�HLQH�QRFK�YLHO�JUXQGVlW]OLFKHUH�)UDJH��ILQGH�DXFK�LFK��:DV��
ZHQQ�GXUFK�GLH�'LJLWDOLVLHUXQJ�N�QVWOLFKH�,QWHOOLJHQ]�QLFKW�QXU�SXQNWXHOO��VRQGHUQ�SULQ]LSLHOO�
LQWHOOLJHQWHU�ZLUG��DOV�PHQVFKOLFKH"�:HU�KlWWH�GDQQ�GDV�6DJHQ"�8QG�ZDV�ZlUH�GDQQ�PLW�
%�UJHUUHFKWHQ�XQG�'HPRNUDWLH"

Ä-HGHU�0HQVFK³�KHL�W�HLQ�DNWXHOOHV�%XFK�YRQ�)HUGLQDQG�YRQ�6FKLUUDFK��HKHU�HLQ�%�FKOHLQ��
DOVR�VFKQHOO�]X�OHVHQ�XQG�YRQ�PLU�HPSIRKOHQ��,Q�LKP�JHKW�HV�XP�*UXQGUHFKWH��'LH�
Ä$OOJHPHLQH�(UNOlUXQJ�GHU�0HQVFKHQUHFKWH³�ZXUGH������YRQ�GHU�812�9ROOYHUVDPPOXQJ�
YHUDEVFKLHGHW��
Ä$OOH�0HQVFKHQ�VLQG�IUHL�XQG�JOHLFK�DQ�:�UGH�XQG�5HFKWHQ�JHERUHQ��6LH�VLQG�PLW�9HUQXQIW�
XQG�*HZLVVHQ�EHJDEW�XQG�VROOHQ�HLQDQGHU�LP�*HLVWH�GHU�%U�GHUOLFKNHLW�EHJHJQHQ³��KHL�W�HV�LQ�
$UWLNHO����
$UWLNHO���YHUELHWHW�MHJOLFKH�)RUP�GHU�'LVNULPLQLHUXQJ��-HGHU�0HQVFK�KDW�$QVSUXFK�DXI�GLH�
�«��YHUE�UJWHQ�0HQVFKHQUHFKWH�XQG�*UXQGIUHLKHLWHQ�
$UWLNHO����JHELHWHW��Ä-HGHU�KDW�GDV�5HFKW�DXI�*HGDQNHQ���*HZLVVHQV� XQG�5HOLJLRQVIUHLKHLW��
GLHVHV�5HFKW�VFKOLH�W�GLH�)UHLKHLW�HLQ��VHLQH�5HOLJLRQ�RGHU�VHLQH�:HOWDQVFKDXXQJ�]X�
ZHFKVHOQ³�XQG�VR�ZHLWHU��
'LH�Ä$OOJHPHLQH�(UNOlUXQJ�GHU�0HQVFKHQUHFKWH³�LVW�LQ]ZLVFKHQ�EDOG����-DKUH�DOW��$XFK�GLH�
(8�*UXQGUHFKWHFKDUWD�KDW�VFKRQ��EHU�]ZHL�-DKU]HKQWH�DXI�GHP�%XFNHO��8QG�VR�VWHOOW�VLFK�GHU�
-XULVW�YRQ�6FKLUDFK�GLH�)UDJH��RE�VLH�QXQPHKU��DOVR�LP�����-DKUKXQGHUW�QRFK�DXVUHLFKHQ��(U�
NRPPW�]X�GHP�6FKOXVV��1HLQ��8QG�HU�VWHOOW�QHXH� ZHLWHUH�*UXQGUHFKWH�]XU�'LVNXVVLRQ��
,FK�]LWLHUH�QXU�PDO�GUHL�
$UWLNHO���± 8PZHOW��-HGHU�0HQVFK�KDW�GDV�5HFKW��LQ�HLQHU�JHVXQGHQ�XQG�JHVFK�W]WHQ�8PZHOW�
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]X�OHEHQ�
$UWLNHO���± 'LJLWDOH�6HOEVWEHVWLPPXQJ� -HGHU�0HQVFK�KDW�GDV�5HFKW�DXI�GLJLWDOH�
6HOEVWEHVWLPPXQJ��'LH�$XVIRUVFKXQJ�RGHU�0DQLSXODWLRQ�YRQ�0HQVFKHQ�LVW�YHUERWHQ�
$UWLNHO���± .�QVWOLFKH�,QWHOOLJHQ]� -HGHU�0HQVFK�KDW�GDV�5HFKW��GDVV�LKQ�EHODVWHQGH�
$OJRULWKPHQ�WUDQVSDUHQW���EHUSU�IEDU�XQG�IDLU�VLQG�

1XQ�VSLHJHOQ�*UXQGUHFKWH��ZHQQ�VLH�DNWXDOLVLHUW�XQG�DXIJHVFKULHEHQ�VLQG��QRFK�ODQJH�QLFKW�
GLH�5HDOLWlW��(KHU��ZLH�GLHVH�YRQ�GHQ�VHOEVWJHVHW]WHQ�1RUPHQ�DEZHLFKW��8QG�EHL�DOOHP�
*HVDJWHQ��KDEH�LFK�GLH�VR]LDOH�)UDJH�QRFK�QLFKW�HLQPDO�DQJHVSURFKHQ��GLH�DVR]LDOH�7HQGHQ]��
GDVV�DXFK�]X�&RURQD�=HLWHQ�GLH�5HLFKHQ�LPPHU�UHLFKHU�XQG�GLH�$UPHQ�LPPHU�]DKOUHLFKHU�
ZHUGHQ� $EHU�DXFK�GLH�7KHPHQ�%�UJHUUHFKWH�XQG�'HPRNUDWLH�]HLJHQ��ZDV�]X�WXQ�LVW��XP�
+DQQDKV�/REOLHG�]X�HQWVSUHFKHQ�XQG�JOHLFKH�:�UGH�I�U�DOOH�]X�HUP|JOLFKHQ��
,FK�GDQNH�,KQHQ�I�U�GLH�$XIPHUNVDPNHLW�
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