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$XJXVW����� 

 

+$//2�$1�$//(� 

'HU�$XJXVW�LVW�GD��'LH�6FKXOIHULHQ�JHKHQ�]X�(QGH�XQG�GHU�$OOWDJ�
NHKU�ODQJVDP�ZLHGHU�HLQ��1XU�QLFKW�EHL�XQV��:LU�KDEHQ�KLHU�QDFK�
ZLH� YRU� YLHO� JHSODQW� XQG� IUHXHQ� XQV� DXI� HXUH� UHJH� %HWHLOLJXQJ��
:DV�HXFK�JHQDX�HUZDUWHW��OHVW�LKU�LQ�GLHVHU�$XJXVW-3RVW� 

9LHO�)UHXGH�GDEHL�Z�QVFKHQ�HXFK 

 
'DQLHO��-DQD��/LDQH��6DUDK�	�6XVQ 


�/HVXQJ�PLW�7RUVWHQ�3RJHQSRKO 
7RUVWHQ�3RJJHQSRKO�LVW����XQG�ZXFKV�DP�5DQGH�GHV�7HX�
WREXUJHU�:DOGHV�DXI��1DFK�VHLQHP�HUVWHQ�MXULVWLVFKHQ�
6WDDWVH[DPHQ�HQWVFKLHG�VLFK�GDV�9HUNDXIVWDOHQW�I�U�GLH�
0LWDUEHLW�LQ�HLQHP�/X[XVGXIWNRQ]HUQ�LP�5DXP�$XJVEXUJ�
0�QFKHQ��'RUW�EHWUHXWH�HU�����3DUI�PHULHQ��DOV�HU������
VFKZHU�HUNUDQNWH��=HLWJOHLFK�HUKLHOW�HU�GLH�'LDJQRVHQ�+,9�
�PLW�VHKU�GUDPDWLVFKHQ�:HUWHQ��XQG�ELSRODUH�6W|UXQJ��)RUW�
DQ�EHJDQQ�HLQ�.DPSI�XPV�HLJHQH�hEHUOHEHQ� 
1DFK�HLQHP�ODQJHQ�*HQHVXQJVZHJ�XQG�GHU�1HXDXVULFK�
WXQJ�VHLQHV�/HEHQV�EHJDQQ�HU�ZlKUHQG�GHU�&RURQDORFN�
GRZQV�GLH�$UEHLW�DQ�VHLQHP�+HU]HQVSURMHNW��HLQHP�DXWREL�
RJUDILVFKHQ�5RPDQ��EHU�GLH�$FKWHUEDKQIDKUW�VHLQHV�/H�
EHQV�LQ�GHQ�OHW]WHQ�-DKUHQ�XQG�ZLH�HV�HLQHP�JHODQJ��DXV]XVWHLJHQ� 
3RJJHQSRKO�ZDU�9RUVWDQGVPLWJOLHG�EHL�GHU�$,'6-+LOIH�%DGHQ-:�UWWHPEHUJ�XQG�OHEW�KHXWH�LQ�+DP�
EXUJ� ,P�5DKPHQ�VHLQHU�0XW�XQG�=XYHUVLFKW�7RXU������OLHVW�HU�DP��������-�GHP�7DJ�GHU�SV\FKLVFKHQ�
*HVXQGKHLW�XQG�DP�9RUWDJ�GHV�&RPLQJ�2XW�'D\V�-�DXV�VHLQHP�%XFK�ÄHLQIDFK�FK³�LP�,QVLGH�2XW� 
9HUDQVWDOWHW�ZLUG�GLH�/HVXQJ�GXUFK�GLH�$LGVKLOIH�:XSSHUWDO�PLW�8QWHUVW�W]XQJ�GHU�6WDEVWHOOH�*OHLFKVWHO�
OXQJ�XQG�$QWLGLVNULPLQLHUXQJ�GHU�6WDGW�:XSSHUWDO��$QPHOGXQJHQ�VLQG�P|JOLFK��EHU��
G�YLHEDFK#DLGVKLOIH-ZXSSHUWDO�GH� 


5�FNEOLFN�:HOW-$LGV-.RQIHUHQ] 
9RP�����ELV�����-XOL�IDQG�LQ�0�QFKHQ�GLH�����,QWHUQDWLRQDOH�$LGV-
.RQIHUHQ]�VWDWW��DXFK�$,'6������JHQDQQW��0LW�PHKU�DOV��������
7HLOQHKPHQGHQ�LVW�GLHVHU�YRQ�GHU�,QWHUQDWLRQDO�$,'6�6RFLHW\�DXV�
JHULFKWHWH�.RQJUHVV�HLQ�2UW��DQ�GHP�YLHOH�XQWHUVFKLHGOLFKH�
Ä3OD\HU³�]XVDPPHQNRPPHQ�XQG�VLFK�DXVWDXVFKHQ��0HQVFKHQ�
DXV�:LVVHQVFKDIW�XQG�)RUVFKXQJ��DXV�GHU�3KDUPDLQGXVWULH��DXV�
$LGVKLOIHQ�XQG�1*2V��2GHU�DQGHUV�JHVDJW��(V�ZDU�VHKU�EXQW�� 

6XVQ�XQWHUVW�W]WH�GLH�;;HOOH-/$*�EHL�HLQHU�$NWLRQ�]XP�(PSRZHU�
PHQW�YRQ�)UDXHQ��*HVLFKW�]HLJHQ�LP�.DPSI�JHJHQ�'LVNULPLQLH�
UXQJ��)RWRV�PDFKHQ�XQG�%RWVFKDIWHQ�LQ�GLH�:HOW�VHQGHQ��GDV�ZDU�
GHU�$XIWUDJ��'LH�(UJHEQLVVH�ODVVHQ�VLFK�DXI�GHP�,QVWD-.DQDO�YRQ�
[[HOOH�VHKHQ��[[HOOHQUZ���:HU�PHKU�]XU�.RQIHUHQ]�HUIDKUHQ�
P|FKWH��GHP�VHL�GHU�1HZVWLFNHU�GHU�'$+�HPSIRKOHQ���KWWSV���
ZZZ�DLGVKLOIH�GH�PHOGXQJ�DLGV-����-QHZV-WLFNHU-PXHQFKHQ�� 


�(LQODGXQJ�]XP�[[HOOH�)UDXHQEUXQFK 
$P�6DPVWDJ��GHQ������������DE�������8KU�LVW�HV�ZLHGHU�VRZHLW�-�GHU�)UDXHQEUXFK�VWHKW�DQ� 

1HEHQ�HLQHP�DXVJHZRJHQHQ�%XIIHW�HUZDUWHQ�(XFK�WROOH�*HVSUlFKH��YLHOOHLFKW�QHXH�.RQWDNWH�XQG�HLQ�
0LWWDJ�PLW�YLHO�JXWHU�/DXQH��)�U�.LQGHUEHWUHXXQJ�ZLUG�EHL�%HGDUI�JHVRUJW� 

*HUQH�N|QQW�,KU�(XFK�VFKRQ�DQPHOGHQ��$P�EHVWHQ�EHL�6DUDK�SHUV|QOLFK��RGHU��EHU�LKUH�0DLODGUHVVH�
V�VWROOPDQQ#DLGVKLOIH-ZXSSHUWDO�GH 

+DEW�,KU�,GHHQ�I�U�/HFNHUHLHQ�I�U�GDV�%XIIHW��ODVVW�HV�XQV�JHUQH�DXFK�ZLVVHQ� 
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$XJXVW����� 


$XVIOXJ�]XP�.HWWHOHU�+RI 
$XFK�LQ�GLHVHP�-DKU�ODGHQ�HXFK�GLH�.ROOHJLQQHQ�YRQ�[[HOOH—EHL�
XQV�VLQG�GDV�6DUDK�XQG�LKU�7HDP�YRQ�(KUHQDPWOLFKHQ—ZLHGHU�]X�
HLQHP�$XVIOXJ�LQ�GHQ�.HWWHOHU�+RI�HLQ��*HPHLQVDP�PLW�GHQ�.ROOH�
JLQQHQ�DQGHUHU�$LGVKLOIHQ�ZLUG�HV�DP�����$XJXVW��HLQHQ�VFK|QHQ�
7DJ�JHEHQ��DQ�GHP�GLH�.LQGHU�VLFK�DXI�GHP�+RI�YHUJQ�JHQ�XQG�GLH�
0�WWHU�VLFK�DXVWDXVFKHQ�XQG�YHUQHW]HQ�N|QQHQ��'DV�JDQ]H�LVW�I�U�
HXFK�NRVWHQORV��:HQQ�LKU�GDEHL�VHLQ�P|JW��N|QQW�LKU�HXFK�QRFK�ELV�
]XP����$XJXVW�EHL�XQV�DQPHOGHQ��:LU�RUJDQLVLHUHQ�ZHQQ�JH�
Z�QVFKW�DXFK�0LWIDKUJHOHJHQKHLWHQ� 
:HQQ�LKU�PLWIDKUHQ�P|FKWHW��PHOGHW�HXFK�EHL�6DUDK�DQ��
V�VWROOPDQQ#DLGVKLOIH-ZXSSHUWDO�GH 


*ULHFKLVFKHU�$EHQG�YRU�GHP�&6' 
1lFKVWHQ�0RQDW�LVW�HV�VFKRQ�ZLHGHU�VRZHLW��'HU�:XSSHUWDOHU�&6'�
ILQGHW�DP��������VWDWW��8QVHUH�(KUHQDPWOLFKH�0LWDUEHLWHULQ�*HRUJLD�KDW�
WH�GLH�,GHH��GLHV�]XP�$QODVV�]X�QHKPHQ�XQG�HLQHQ�-YRUHUVW-�HLQPDOL�
JHQ�Ä'LQQHU�IRU�IXQ��TXHHU�HGLWLRQ�³�7HUPLQ�]X�SODQHQ��:LU�KDEHQ�GDI�U�
GHQ�������DE����8KU�DXVJHZlKOW��(V�ZLUG�DQ�GLHVHP�$EHQG�JULHFKLVFK�
EHLP�(VVHQ��$X�HUGHP�JLEW�HV�GLH�0|JOLFKNHLW�VLFK�]X�YHUQHW]WHQ��
DXV]XWDXVFKHQ�XQG�VLFK�JHPHLQVDP�DXI�GHQ�&6'�HLQ]XVWLPPHQ�� 
:LH�IU�KHU�DXFK�VDPPHOQ�ZLU�YRQ�DOOHQ�7HLOQHKPHQGHQ�HLQHQ�%HLWUDJ�
YRQ������(XUR�HLQ��(LQJHODGHQ�VLQG�DOOH�0HQVFKHQ�GLH�VLFK�PLW�GHU�
$LGVKLOIH�:XSSHUWDO�YHUEXQGHQ�I�KOHQ��0DJVW�GX�GDEHL�VHLQ"�'DQQ�
PHOGH�GLFK�JHUQ�GD]X�DQ�EHL�'DQLHO��EHU� 
G�YLHEDFK#DLGVKLOIH-ZXSSHUWDO�GH 

�ŝůĚƋƵĞůůĞ͗�dŚĞ�ŶĚƌĂƐ�ĂƌƚĂ�ͬƉŝǆĂďĂǇ 


%DNODYD�XQG�&D\ 
,P�-XQL�LVW�EHL�XQV�HLQH�QHXHV�$QJHERW�DQ�GHQ�6WDUW�JH�
JDQJHQ��'XUFK�XQVHUHQ�QHXHQ�(KUHQDPWOLFKHQ�$OHQG�
,EUDKLP�ZXUGH�Ä%DNODYD�XQG�&D\³�LQV�OHEHQ�JHUXIHQ��HLQH�
7UHII�I�U�VFKZXOH�XQG�ELVH[XHOOH�0lQQHU�PLW�0LJUDWLRQV�
KLQWHUJUXQG��'LH�*UXSSH�WULIIW�VLFK�MHGHQ�]ZHLWHQ�'RQ�
QHUVWDJ�YRQ�������ELV����8KU�LP�6DDO�GHU�$LGVKLOIH��(V�
JLEW�%DNODYD�XQG�&D\��PDQ�WDXVFKW�VLFK�DXV�XQG�YHUQHW]W�
VLFK��'LH�JUXSSH�ELHWHW�HLQHQ�6FKXW]UDXP��XP��EHU�GLH�
HLJHQHQ�7KHPHQ�LQ�DOOHU�5XKH�VSUHFKHQ�]X�N|QQHQ� 

:LU�IUHXHQ�XQV��GDVV�GDV�,QWHUHVVH�DQ�GHU�JUXSSH�EHUHLWV�
QDFK�NXU]HU�=HLW�VHKU�JUR��LVW��'LH�QlFKVWHQ�7HUPLQH�
VLQG� 

��������������$XJXVW ���6HSWHPEHU ���6HSWHPEHU 


0L66$�&XS�-�1HXHU�$XVWUDJXQJVRUW��� 
,P�$XJXVW�ILQGHW�GHU����0L66$�&XS�VWDWW��'LHVHV�0DO�LQ�5HPVFKHLG�� 
,P�5DKPHQ�GHV�&XSV�VSLHOHQ�DFKW�7HDPV�PLW�0HQVFKHQ�DXV�/lQ�
GHUQ�V�GOLFK�GHU�6DKDUD�JHJHQHLQDQGHU��9HUJDQJHQHV�-DKU�KDW�GDV�
5HPVFKHLGHU�7HDP�YRQ�/D�*XLQpH�8QLH�H�9�GHQ�&XS�JHKROW� 
:HQQ�LKU�GDEHL�VHLQ�ZROOW�RGHU�0HQVFKHQ�NHQQW��GLH�GLHVHV�(YHQW�
LQWHUHVVLHUHQ�N|QQWH��PHOGHW�HXFK�XQEHGLQJW�EHL�-DQD�
�M�NDZLQD#DLGVKLOIH-ZXSSHUWDO�GH�� 
$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�DXFK�JDQ]�KHU]OLFK�EHL�GHU�'HXW�
VFKHQ�$LGVVWLIWXQJ�I�U�GLH�8QWHUVW�W]XQJ�EHGDQNHQ��%,77(�%($&+�
7(1��'LH�9HUDQVWDOWXQJ�ILQGHW�QXQ�DXI�GHU�6SRUWDQODJH��$P�+D�
FNHQEHUJ��+DFNHQEHUJHU�6WU������������5HPVFKHLG�VWDWW���� 



� 

 

$XJXVW����� 

6LPRQVVWUD�H��� 
������:XSSHUWDO 
 

%LOGHU��$+:��'HXWVFKH�$LGVKLOIH��3L[DED\ 

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 


�$XVIOXJ�]XU�$XVVWHOOXQJ�Ä3ODQHW�2]HDQ³�LP�*D�
VRPHWHU�2EHUKDXVHQ 
$P�6DPVWDJ��GHQ�����$XJXVW������YRQ�������ELV�������
8KU�OlG�SRVLWLY�KDQGHOQ�]XP�JHPHLQVDPHQ�%HVXFK�LP�
2EHUKDXVHQHU�*DVRPHWHU�HLQ�KWWSV���ZZZ�JDVRPHWHU�GH�
GH� 

7UHIISXQNW�LVW����8KU�YRU�GHP�.DVVHQKlXVFKHQ��8P�
������8KU�VWDUWHQ�ZLU�]X�HLQHU�;;/-)�KUXQJ��'DXHU����
0LQXWHQ��'D�GLH�=HLW�YRU�GHU�)�KUXQJ�QLFKW�UHLFKW��GLH�
$XVVWHOOXQJ�LQ�*lQ]H�]X�EHVLFKWLJHQ��QHKPHQ�ZLU�XQV�
GLHVH�=HLW�LP�$QVFKOXVV�QDFK�GHU�)�KUXQJ��*HJHQ�������
8KU�PDFKHQ�ZLU�XQV�GDQQ�DXI�GHQ�:HJ�XQG�ODXIHQ�]XP�
5HVWDXUDQW�.DLVHUJDUWHQ��FD�����0LQXWHQ���%HL��OHFNHUHP�
(VVHQ�ODVVHQ�ZLU�KLHU�GHQ�7DJ�JHPHLQVDP�$XVNOLQJHQ��
$QVFKOLH�HQG�HQGHW�GLH�9HUDQVWDOWXQJ�� 
(LQJHODGHQ�VLQG�DXFK�+,9-QHJDWLYH�)UHXQG
LQQHQ��%LWWH�
EHDFKWHQ��0RELOLWlWVHLQJHVFKUlQNWH�0HQVFKHQ�PLW�
6FKZHUEHKLQGHUWHQDXVZHLV�XQG�0HUN]HLFKHQ�Ä%³�N|Q�
QHQ�QXU�PLW�HLQHU�%HJOHLWSHUVRQ�WHLOQHKPHQ�� 
:LFKWLJ��:LH�LP�OHW]WHQ�-DKU��HLQH�ÄNOHLQH�.DUWH³�GXUFK�
GDV�5HVWDXUDQW�HUVWHOOW��ZLUG�SHU�(-0DLO�DQ�DOOH�7HLOQHK�
PHQGHQ�JHVFKLFNW���)�U�GLH�JHQDXH�3ODQXQJ�ZLUG�ELV�
����������HLQH�$QPHOGXQJ�EHL�*RWWIULHG�HUEHWHQ� 
JRWWIULHG�GXQNHO#QUZ-DLGVKLOIH�GH 


$FKWVDPNHLWVDQJHERWH�YRQ�SRVLWLY�KDQGHOQ 
:HU�,QWHUHVVH�DQ�HLQHP�2QOLQH-$FKWVDPNHLWVNXUV�KDW��
EHNRPPW��EHU�SRVLWLY�KDQGHOQ�GLH�0|JOLFKNHLW�GD]X��%H�
JLQQHQG�PLW�GHP������DQ�DFKW�0RQWDJVWHUPLQHQ�MHZHLOV�
YRQ����-��������8KU�ELHWHW�'DQLHO�GRUW�HLQHQ�.XUV�DQ��%HL�
)UDJHQ�GD]X�N|QQW�LKU�HXFK�JHUQ�DQ�LKQ�ZHQGHQ�RGHU�
HXFK�GLUHNW�EHL�*RWWIULHG�'XQNHO�I�U�GHQ�.XUV�DQPHOGHQ�� 
JRWWIULHG�GXQNHO#QUZ-DLGVKLOIH�GH� 
$X�HUGHP�JLEW�HV�GDU�EHU�KLQDXV�GLH�0|JOLFKNHLW��VLFK�LP�
5DKPHQ�HLQHV�$FKWVDPNHLWV-:RFKHQHQGHV�LQ�GHU�$ND�
GHPLH�%LJJHVHH�GHP�7KHPD�$FKWVDPNHLW�]X�ZLGPHQ��
'DV�6HPLQDU�ILQGHW�VWDWW�YRP����-�������������$XFK�KLHU�
N|QQW�LKU�HXFK�EHL�'DQLHO�]X�GHQ�,QKDOWHQ�LQIRUPLHUHQ��
RGHU�HXFK�GLUHNW�EHL�*RWWIULHG�DQPHOGHQ� 
JRWWIULHG�GXQNHO#QUZ-DLGVKLOIH�GH� 

6$9(�7+(�'$7(6 
 


����������0L66$�&XS�LQ� 
�����������������5HPVFKHLG 


����������&6'�:XSSHUWDO 


����������&6'�5HPVFKHLG 


����������/HVXQJ�ÄHLQIDFK�FK³ 
�����������������LP�,QVLGH�2XW 

�ŝůĚƋƵĞůůĞ͗�ĚĞŶĨƌĂŶͬƉŝǆĂďĂǇ 

�ŝůĚƋƵĞůůĞ͗�dŚĞ�ŶĚƌĂƐ�ĂƌƚĂ�ͬƉŝǆĂďĂǇ 


