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�1HXHV�YRP�9RUVWDQG 


�5�FNEOLFN�:DIIHOQDFKPLWWDJ 


�0HGL]LQLVFKH�5XQGUHLVH�
Ä3RVLWLY�DOW�ZHUGHQ³ 


�/$*�3RVLWKLY�+DQGHOQ 


�=X�%HVXFK�LQ�GHU�
*HVDPWVFKXOH�/DQJHUIHOG 


�/HVXQJ�YRQ�7RUVWHQ�
3RJJHQSRKO�LP�2NWREHU 

326,7,9(�3267 
'HU�1HZVOHWWHU�GHU�$LGVKLOIH�:XSSHUWDO 

-XQL����� 

+$//2�$1�$//(� 
,P�-XQL�VWHKW�HQGOLFK�GDV�JUR�H�6RPPHUIHVW�GHU�$LGVKLOIH�:XS�
SHUWDO�DQ��$XFK�ZHLWHUH�1HXLJNHLWHQ�HUZDUWHQ�(XFK�LQ�GLHVHU�
$XVJDEH�� 

9LHO�)UHXGH�EHLP�/HVHQ�Z�QVFKHQ�HXFK� 

'DQLHO��-DQD��/LDQH��6DUDK�	�6XVQ 

 


�6RPPHUIHVW�GHU�$LGVKLOIH�:XSSHUWDO 
 
'HU������������U�FNW�LPPHU�QlKHU��'HVKDOE�HULQQHUQ�ZLU�
QRFKPDO�DQ�XQVHU�6RPPHUIHVW��GDV�DQ�GLHVHP�7DJ�DE�
������8KU��ELV�������8KU��VWDWWILQGHW� 
 
)�U�*ULOOJXW�XQG�*HWUlQNH�LVW�JHVRUJW��'DV�%XIIHW�ZLUG�YRQ�
DOOHQ�7HLOQHKPHQGHQ�JHVWDOWHW�XQG�MHGHU�EULQJW�HWZDV�PLW�� 
0HOGH�'LFK�JHUQH�DQ��ZHQQ�'X�GDEHL�VHLQ�P|FKWHVW��$P�
EHVWHQ�PDFKVW�'X�GDV���EHU��LQIR#DLGVKLOIH-
ZXSSHUWDO�GH�� 
*LE�XQV�ELWWH�DXFK�%HVFKHLG��RE�'X�'HLQ�*ULOOJXW�PLW�
)OHLVFK��YHJHWDULVFK�RGHU�YHJDQ�PDJVW�XQG�ZDV�'X�I�U�
GDV�%XIIHW�PLWEULQJVW�� 
 
:LU�IUHXHQ�XQV�DXI�'LFK�XQG�HLQHQ�WROOHQ�6RPPHUDEHQG� 


�'LH�0LWJOLHGHUYHUVDPPOXQJ�DP����������� 
(V�LVW�ZLHGHU�VRZHLW—GLH�0LWJOLHGHUYHUVDPPOXQJ�GHU�$LGVKLOIH�
:XSSHUWDO�ILQGHW�VWDWW� 

:DQQ"�$P������������XP�������8KU�LQ�XQVHUHQ�5lXPHQ� 

%LVKHU�JLEW�HV�HLQH��EHUVFKDXEDUH�$Q]DKO�YRQ�$QPHOGXQJHQ��$OO�
JHPHLQ�VWHOOHQ�ZLU�JHUDGH�IHVW��GDVV�ZLU�QRFK�0LWJOLHGHU�JHEUDX�
FKHQ�N|QQHQ�� 

.HQQVW�'X�MHPDQGHQ��GHU�QRFK�NHLQ�0LWJOLHG�LVW��HV�DEHU�ZHUGHQ�
P|FKWH"�'DQQ�PHOGH�'LFK�JHUQH��RGHU�JLE�XQVHUH�.RQWDNWGDWHQ�
ZHLWHU� 

:LU�IUHXHQ�XQV��EHU�,QWHUHVVH�� 
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�1HXHV�YRP�9RUVWDQG 
'HU�9RUVWDQG�EHUDWVFKODJW�PRPHQWDQ��ZLH�PDQ�PLW�GHP�
Ä5HFKWVUXFN³�XPJHKHQ�VROO��GHU�VLFK�]XOHW]W�EHL�GHQ�(XURSDZDK�
OHQ�DE]HLFKQHWH�� 

$XFK��ZHQQ�$LGVKLOIH�QLFKW�DXWRPDWLVFK�ÄOLQNV³�LVW��VR�VLQG�ZLU�YLH�
OHQ�SROLWLVFK�5HFKWHQ�HLQ�'RUQ�LP�$XJH��:LU�VHW]HQ�XQV�I�U�VH[X�
HOOH�0LQGHUKHLWHQ��'URJHQJHEUDXFKHU
LQQHQ��6H[DUEHLWHU
LQQHQ�
XQG�0HQVFKHQ�PLW�0LJUDWLRQVJHVFKLFKWH�HLQ��)�U�XQVHUH�ZLFKWLJH�
$XINOlUXQJVDUEHLW�DQ�6FKXOHQ�ZLUG�XQV�Ä)U�KVH[XDOLVLHUXQJ³�YRU�
JHZRUIHQ��(LQLJH�$LGVKLOIHQ�LQ�'HXWVFKODQG��YRU�DOOHP�KLHU�LQ�
15:��NDPHQ�EHUHLWV�PLW�UHFKWHU�*HZDOW�LQ�%HU�KUXQJ�–�YRQ�EH�
GURKOLFKHQ�6FKPLHUHUHLHQ�ELV�]X�*HVFKRVVHQ�GXUFK�)HQVWHU�
VFKHLEHQ�XQG�%UDQGDQVFKOlJHQ�� 

:LU�ZLVVHQ��GDVV�ZLU�XQV�QLFKW�ZHJGXFNHQ�ZHUGHQ��:LU�ZHUGHQ�
DXFK�QLFKW�YHUVWXPPHQ��$EHU�ZLU�P�VVHQ�OHLGHU�DXFK�QHXH�.RQ�
]HSWH�I�U�GLH�6LFKHUKHLW�XQVHUHV�7HDPV��GHU�HKUHQDPWOLFKHQ�8Q�
WHUVW�W]HU
LQQHQ�XQG�XQVHUHU�5lXPH�ILQGHQ�� 

 
:HQQ�LKU�VHOEVW�(UIDKUXQJHQ�PLW�%HGURKXQJHQ�RGHU�*HZDOW�JH�
PDFKW�KDEW��ELWWH�VSUHFKW�GDV�7HDP�RGHU�GHQ�9RUVWDQG�GDUDXI�DQ� 


�5�FNEOLFN�:DIIHOQDFKPLWWDJ 

$XFK�XQVHU�:DIIHOQDFKPLWWDJ�
LP�0DL�NDP�VXSHU�DQ�� 

9LHOH�YRQ�(XFK�KDEHQ�WHLOJH�
QRPPHQ�XQG�NRQQWHQ�HLQHQ�
VFK|QHQ�1DFKPLWWDJ�EHLP�JH�
PHLQVDPHQ�:DIIHOEDFNHQ�XQG�
(VVHQ�JHQLH�HQ� 


�0HGL]LQLVFKH�5XQGUHLVH�Ä3RVLWLY�DOW�ZHUGHQ³ 
$OW�ZHUGHQ�XQG�SRVLWLY"�(UVWH�(LQEOLFNH�XQG�ZLFKWLJH�,QIRV�ILQGHVW�'X�EHL�GHU�DQVWHKHQGHQ�PHGL]LQL�
VFKHQ�5XQGUHLVH� 

:LH�EHHLQIOXVVHQ�+,9�XQG�$57�GHQ�$OWH�
UXQJVSUR]HVV��XQG�GDV�5LVLNR�I�U 

GDV�$XIWUHWHQ�YRQ�$OWHUV-�XQG�Ä=LYLOLVDWLRQV³-
(UNUDQNXQJHQ��+HU]-.UHLVODXI-
(UNUDQNXQJHQ" 

2VWHRSRURVH��.UHEV�XQG�(LQVFKUlQNXQJHQ�
GHV�=16"�:DV�N|QQHQ�+,9-3RVLWLYH�VHOEVW�
I�U�LKUH 

*HVXQGKHLW�WXQ" 

'LHVH�XQG�GLH�)UDJHQ��GLH�HXFK�EHVFKlIWL�
JHQ��NRPPHQ�]XU�6SUDFKH��� 

5HIHUHQW��6LHJIULHG�6FKZDU]H��%HUOLQ 

0RGHUDWLRQ��%LUJLW�.|UEHO��.|OQ 

 

:R"�$LGVKLOIH�'�VVHOGRUI��-RKDQQHV-:H\HU-6WU�����������'�VVHOGRUI 

:DQQ"�6DPVWDJ������-XOL����������–����8KU� 

'LHVHV�$QJHERW�LVW�JUDWLV� 

$QPHOGXQJHQ�ELWWH�ELV�����-XOL�DQ�JRWWIULHG�GXQNHO#QUZ�DLGVKLOIH�GHƚĨƌŝĞĚ͘ĚƵŶŬĞůΛŶƌǁ͘ĂŝĚƐŚŝůĨĞ͘ĚĞ 
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�/$*�3RVLWKLY�+DQGHOQ 
$Q�DOOH�0HQVFKHQ�PLW�+,9�LQ�15:��)UHXQG
LQQHQ�XQG�8QWHUVW�W]HU
LQQHQ� 
 
,QWHUHVVH��(XFK�]X�LQIRUPLHUHQ��ZDV�GLH�3RVLWLYHQ-6HOEVWKLOIH�15:�VR�PDFKW�XQG�EHZHJW"� 
9LHOOHLFKW�/XVW��(XFK�VHOEVW�HLQ]XEULQJHQ�XQG�]X�HQJDJLHUHQ�I�U�HLQ�VHOEVWEHVWLPPWHV�/HEHQ�PLW�
+,9"� 
 
'DQQ�VHLG�KHU]OLFK�HLQJHODGHQ�]X�XQVHUHU�6LW]XQJ�GHU�/DQGHVDUEHLWVJHPHLQVFKDIW� 
326,7+,9�+$1'(/1�DP�6DPVWDJ��GHQ�����-XQL������XP����8KU� 
 
2UW��$LGVKLOIH�:XSSHUWDO��6LPRQVVWU�����������:XSSHUWDO� 
$E����8KU�VWDUWHW�GDV�&RPH�7RJHWKHU�]XP�)UHXQG
LQQHQ�XQG�%HNDQQWH�ZLHGHUVHKHQ��5HGHQ��$XV�
WDXVFK��*XWH�/DXQH�PLWEULQJHQ��(LQVWLPPHQ�DXI�XQVHUH�7KHPHQ�GHV�7DJHV�� 
:LU�ZROOHQ�XQV�ZHLWHUKLQ�PLW�VSDQQHQGHQ�XQG�XQV�DQJHKHQGHQ�7KHPHQ�EHVFKlIWLJHQ�I�U�(P�
SRZHUPHQW��HLQ�VHOEVWEHZXVVWHUHV�XQG�VHOEVWEHVWLPPWHV�/HEHQ�PLW�+,9�]X�I|UGHUQ�XQG�XQV�JHJHQ�
6WLJPDWLVLHUXQJ�XQG�'LVNULPLQLHUXQJ�]X�HQJDJLHUHQ�� 
:LU�IUHXHQ�XQV�DXI�(XFK��(XUH�7HLOQDKPH�XQG�'LVNXVVLRQ�PLWHLQDQGHU��XP�HLQH�OHEHQGLJH��NRQ�
VWUXNWLYH�3RVLWLYH�6HOEVWKLOIH�LQ�15:�]X�EHI|UGHUQ�XQG�]X�ELHWHQ��6HOEVWKLOIH�LVW�LPPHU�VR�JXW�ZLH�
GDV�(QJDJHPHQW�GHU�GDUDQ�%HWHLOLJWHQ�� 
 
7KHPHQ�XQG�7DJHVRUGQXQJ� 
· %HJU��XQJ��9RUVWHOOXQJ�XQG�%HILQGOLFKNHLWVUXQGH� 
· ,GHHQYRUVWHOOXQJ�XQG�-ILQGXQJ�XQG�3ODQXQJ�YRQ�.DPSDJQHQ�I�U�JOHLFKEHUHFKWLJWH�%HKDQG�

OXQJ���LP�*HVXQGKHLWVZHVHQ� 
· -DKUHV�0RWWR������YRQ�326,7+,9�+$1'(/1� 
· Ä+(/)(5=(//(1�*(*(1�5(&+76�-�'(02.5$7,(�/(%(1�326,7+,9�+$1'(/1³ 
· 6WDQG�GHU�'LQJH��:LH�JHKWCV�ZHLWHU"�$NWLRQHQ��ZHLWHUH�,GHHQ�XQG�3ODQXQJHQ� 
· %HULFKW�GHU�$*�gIIHQWOLFKNHLWVDUEHLW� 
· %HULFKW�DXV�GHU�/DQGHVJHVFKlIWVVWHOOH� 
· 6RQVWLJHV��3URWRNROO�GHU�OHW]WHQ�6LW]XQJ� 
 
(XUH�$QPHOGXQJ�I�U�GLH�2UJDQLVDWLRQ�GHV�7UHIIHQV�ELWWH�ELV�VSlWHVWHQV� 
�����������SHU�(-0DLO�DQ�JRWWIULHG�GXQNHO#QUZ�DLGVKLOIH�GH�RGHU�)D[������-��������-��VHQGHQ�� 
)DKUWNRVWHQ�ZHUGHQ�DXI�$QWUDJ�HUVWDWWHW��)�U�GDV�OHLEOLFKH�:RKO�PLW�*HWUlQNHQ�XQG�6SHLVHQ�ZLUG�
JHVRUJW�� 


�=X�%HVXFK�LQ�GHU�*HVDPWVFKXOH�/DQJHUIHOG 

9LHU�QHXQWH�.ODVVHQ�GHU�*6�/DQJHUIHOG�EHVXFKWHQ�LQ�
LKUHU�3URMHNWZRFKH�0LWWH�0DL�GLH�$LGVKLOIH�:XSSHUWDO��
*HWHLOW�LQ�0lGFKHQ-�XQG�-XQJVJUXSSHQ�VSUDFKHQ�VLH�
PLW�6XVQ�MHZHLOV�]ZHL�6WXQGHQ�ODQJ��EHU�6H[XDOLWlW��
67,��GDV�HUVWH�0DO��3RUQRV�XQG�VH[XDOLVLHUWH�*HZDOW��
DOVR�GLH�7KHPHQ��GLH�LKQHQ�ZLFKWLJ�VLQG�� 

:lKUHQG�GLH�-XQJV��EHUVSUXGHOWHQ�YRU�ODXWHU�)UDJHQ��
YLHO�ODFKWHQ�XQG�VLH�DQ�GHU�HLQHQ�RGHU�DQGHUHQ�6WHOOH�
DXFK�OHXFKWHQGH�$XJHQ�EHNDPHQ��ZDUHQ�GLH�0lGFKHQ�
HKHU�]XU�FNKDOWHQG��,KU�/lFKHOQ�SDVVLHUWH�KLQWHU�YRUJH�
KDOWHQHU�+DQG��(UIDKUXQJHQ�ZXUGHQ�HUVW�JHWHLOW��DOV�ZLU�
�EHU�*HZDOW�VSUDFKHQ��–�(V�LVW�XQG�EOHLEW�VSDQQHQG��
XQYRUKHUVHKEDU�XQG�ZHUWYROO��PLW�-XJHQGOLFKHQ�]X�VH[X�
HOOHU�%LOGXQJ�]X�DUEHLWHQ�� 

(LQH�$QHNGRWH�]XP�6FKOXVV��'LH�.RQGRPH��GLH�DP�(Q�
GH�YHUVFKHQNW�ZXUGHQ��ZDUHQ�EHGUXFNW�PLW�GHP�;;HOOH-
/RJR��(LQ�-XJHQGOLFKHU�LQWHUSUHWLHUWH�GDV�/RJR�DOV�*U|�
�HQDQJDEH��Ä%RD��PHLQ�.RQGRP�LVW�;;(//�³�� 

*UR�H�$XJHQ��JUR�HV�.RQGRP����� 
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6LPRQVVWUD�H��� 
������:XSSHUWDO 

6SHQGHQNRQWR� 
6WDGWVSDUNDVVH�:XSSHUWDO�����,%$1��'(������������������������������%,&��836'(��;;; 

0RQWDJ�ELV�'RQQHUVWDJ�� 

�����-������8KU 

LQIR#DLGVKLOIH-ZXSSHUWDO�GH 
7HOHIRQ������������ 
)D[������������� 
ZZZ�DLGVKLOIH-ZXSSHUWDO�GH 

.217$.7 
$LGVKLOIH�:XSSHUWDO�H��9��=HQWUXP�I�U�*HVXQGKHLW��6H[XDOLWlW�XQG�6HOEVWEHVWLPPXQJ�LP�%HUJLVFKHQ 

 


�/HVXQJ�YRQ�7RUVWHQ�3RJJHQSRKO�LP�2NWREHU� 

6DYH�WKH�'DWH�������������LP�,QVLGH�2XW 

'LH�'RSSHOGLDJQRVH�+,9�XQG�ELSRODUH�6W|UXQJ�NDWDSXOWLHUW�
7RUVWHQ�3RJJHQSRKO�DXV�HLQHP�JXW�E�UJHUOLFKHQ�/HEHQ�
DQ�GHQ�$EJUXQG�GHU�*HVHOOVFKDIW�� 

,Q�GLHVHP�%XFK�OlGW�HU�HLQ��LKQ�DXI�GLH�5HLVH�GXUFK�VHLQH�
PDQLVFKHQ�*HGDQNHQ�]X�EHJOHLWHQ��2E�WLHIVWH�'HSUHVVL�
RQ��RGHU�GLH�SDQLVFKH�$QJVW�YRU�GHP�9HUOXVW�VHLQHV�*H�
QLHV��DOOHV�EUHLWHW�HU�VFKRQXQJVORV�RIIHQ�XQG�HKUOLFK�DXV��
EHYRU�HU�GHQ�/HVHU�PLW�LQ�GLH�:HOW�VHLQHU�7KHUDSLHQ�XQG�
GDPLW�KHUDXV�DXV�GLHVHP�1LUYDQD�QLPPW��,PPHU�ZLHGHU�
WULIIW�PDQ�DXI�VHLQHQ�XQElQGLJHQ�:LOOHQ�]XP�/HEHQ�XQG�
VHLQHQ�:XQVFK��GDV�PLW�VHLQHQ�.UDQNKHLWHQ�YHUEXQGHQH�
6WLJPD�ORV]XZHUGHQ��GHQQ�ZHGHU�6FKZXOVHLQ��QRFK�HLQH�
ELSRODUH�6W|UXQJ�VLQG�DQVWHFNHQG��(LQH�EHKDQGHOWH�+,9-
,QIHNWLRQ�XQWHU�GHU�1DFKZHLVJUHQ]H�DXFK�QLFKW�� 

:RPLW�GLHVHV�%XFK�DEHU�JDQ]�VLFKHU�DQVWHFNHQ�ZLUG��LVW�
=XYHUVLFKW�-�DOVR�QXU�0XW� 

0HUNW�HXFK�GHQ�7HUPLQ�JHUQ�VFKRQ�YRU� 


