
7FSBOTUBMUVOHT�,BMFOEFS

7FSBOTUBMUVOH�FJOHFCFO

4VDIF

-PTǩ

"CP�.JUHMJFE�XFSEFO

/FXTMFUUFS

,JPTL�,MFJOJOTFSBUF

*OTFSBUF

7FHBOFS�MFCFO

,POUBLU

.FEJFOXFSLTUBUU

3FDIFSDIFGPOET

%BUFOTDIVU[FSLM SVOH

)FGUBSDIJW

"LUVFMMFT�)FGU

C B �

,VMUVS 4UBEU�4U�(BMMFO 1PMJUJL (FTFMMTDIBGU %PTTJFST ,PMVNOFO )FGU

J������-DQXDU������
PHQWDUH

DV�(LQIDFKVWH�LVW�GDV�6FKZHUVWHª��
IHLHUW�0XPPHQVFKDQ]�GDV����-DKU�-XELOlXP�XQG�JDVWLHUW�PLW�©���<HDUVª�LQ�GHU
KZHL]��'LH�7UXSSH�PLW�6LW]�LQ�$OWVWlWWHQ�KDW�HLQH�HLJHQH�.XQVWIRUP�JHVFKDIIHQ�
QLYHUVHOOHV�7KHDWHU�GHU�0DVNHQ��)RUPHQ�XQG�%HZHJXQJHQ��(LQ�*HVSUlFK�PLW�GHP
GHV�-XELOlXPVEXFKV��5R\�2SSHQKHLP��9RQ�8UV�2VNDU�.HOOHU

UVS

BUFS

FKDQ]�������DXI�7RXUQHH�PLW�GHP�=LUNXV�.QLH�LQ�.UHX]OLQJHQ���%LOG��XRN�

.FIS�[VN�5IFNB

,Q�GHU�%DODQFH�����-DKUH�5LJROR
�
'HU�5LJROR�1RXYHDX�&LUTXH�IHLHUW�VHLQ����
MlKULJHV�-XELOlXP�PLW�:LQJV�LQ�GHU
2OPDKDOOH��3RUWUlW�HLQHV�NXOWXUHOOHQ�.08�

:DUXP�QLFKW�GDV�3URYLVRULXP"
�
(LQ�+DXV�I�U�GLH�)UHLHQ��'DV�VWDQG�VFKRQ
PDO�]XU�'LVNXVVLRQ�LQ�6W�*DOOHQ��PLW�GHP
0XPPHQVFKDQ]�7KHDWHU�GHU�([SR����
'LHVHV�VWHKW�MHW]W�LQ�)ULERXUJ��(LQH
8PQXW]XQJ���GHQNEDU�DXFK�I�U�GDV
6W�*DOOHU�7KHDWHUSURYLVRULXP"

7KHDWHUSURYLVRULXP��©8QEHGLQJW
ZHLWHUQXW]HQª

�
=ZHL�-DKUH�ODQJ�ZLUG�GDV�7KHDWHU
6W�*DOOHQ�LQ�HLQHP�3URYLVRULXP�YRU�GHU
7RQKDOOH�VSLHOHQ��'DQDFK�ZlUH�GDV�(UVDW]�
*HElXGH�]X�KDEHQ�±�XQG�,QWHUHVVLHUWH�JlEH
HV�JHQXJ��)HKOW�EORVV��QRFK��GHU�3ODW]�

'DV�)HVW��GLH�6WDGW�XQG�LKU
%RGHQ

�
'DV�.RPLWHH�©5HLWKDOOH�I�U�GLH�.XOWXUª
KDW�DP�'LHQVWDJ��EHU�GDV�JHSODQWH�)HVW�DP
:RFKHQHQGH�LQIRUPLHUW��8QG��EHU�GHQ
DQJHEOLFK�IHKOHQGHQ�5HLWKDOOH�%RGHQ��GHU
N�U]OLFK�GDQQ�GRFK�QRFK�LUJHQGZLH
DXIJHWDXFKW�LVW�

/DXWH�%HVFKHUXQJ
�
:R�VRQVW�ZHLWKHUXP�EORVV�GHU�*O�KZHLQ
JO�KW��EO�KW�GDV�IUHLH�7KHDWHU��'HU
'H]HPEHU�EULQJW�JOHLFK�HLQH�JDQ]H�5HLKH
3URGXNWLRQHQ�DXI�GLH�2VWVFKZHL]HU
%�KQHQ�±�GRFK�HV�N|QQWH�PHKU�VHLQ��VDJW
7KHDWHUPDQQ�0LFKDHO�)LQJHU�

$OWH�+DVHQ�I�U�MXQJH�6SXQGH
�
1lFKVWHQ�)HEUXDU�ILQGHW�LQ�GHU�/RNUHPLVH
HUVWPDOV�-XQJVSXQG�VWDWW��HLQ�QHXHV
)HVWLYDO�I�U�.LQGHU��XQG�-XJHQGWKHDWHU�
6HLW�KHXWH�LVW�GDV�3URJUDPP�SXEOLN�±
)HVWLYDOOHLWHULQ�*DEL�%HUQHWWD��EHU�GLH
6]HQH�XQG�GHQ�6SLHORUW�6W�*DOOHQ�

$UFKH�XQG�)O�FKWOLQJVERRW

:DQQ�VLQG�6LH�0XPPHQVFKDQ]�]XP�HUVWHQ�0DO�EHJHJQHW"

5R\�2SSHQKHLP��'DV�HUVWH�0DO�DXI�GHU�%�KQH�VDK�LFK�%HUQLH�6FK�UFK
XQG�$QGUHV�%RVVDUG�LQ�HLQHP�.OHLQWKHDWHU�LQ�%HUQ��6LH�]HLJWHQ�QHXDUWLJH
YHUU�FNWH�%�KQHQH[SHULPHQWH��6FKRQ�GDPDOV�IDVW�RKQH�:RUWH��2IW�VDVVHQ
JHUDGH�PDO�I�QI�/HXWH�LP�3XEOLNXP�LP�%HUQHU�7KHDWHU�DP�.lILJWXUP�
0XPPHQVFKDQ]�WUDWHQ�GDQQ�MHZHLOV�YRU�GHQ�9RUKDQJ�XQG�VWLPPWHQ�DE�
RE�GLH�$XII�KUXQJ�XQWHU�GLHVHQ�%HGLQJXQJHQ�VWDWWILQGHQ�VROOWH��'LH�YLHU�
I�QI�*lVWH�ZDUHQ�LPPHU�GDI�U��0LW�GHU�=HLW�DOOHUGLQJV�EHGXUIWH�HV
ILQDQ]LHOOHU�(LQQDKPHQ��RKQH�MHGRFK�GLH�LGHDOLVWLVFKH�*UXQGKDOWXQJ�GHU
0XPPHQVFKDQ]�7UXSSH�LQIUDJH�]X�VWHOOHQ��'LHVH�*UDWZDQGHUXQJ
]ZLVFKHQ�.XQVW�XQG�.RPPHU]�ILQGHW�ELV�KHXWH�VWDWW�

0XPPHQVFKDQ]�3RHVLH��ZRUP�\RX�¥�PH���%LOGHU��9HUODJ�

:DV�IDV]LQLHUW�6LH�DQ�GHQ�0LPHQ�RKQH�:RUWH"

'DV�(LQIDFKVWH�LVW�GDV�6FKZHUVWH��0XPPHQVFKDQ]�VHW]W�LQ�GLHVHU�ODXWHQ
:HOW�DXI�HLQ�VWLOOHV�7KHDWHU��GDV�MHGHQ�HLQ]HOQHQ�%HVXFKHU�EHU�KUHQ
P|FKWH��'LH�0XPPHQVFKDQ]�$UWLVWHQ�UHGHQ�QLFKW��VLQJHQ�QLFKW��KDEHQ
NHLQ�'HNRU��6LH�DJLHUHQ�PHLVW�DQRQ\P��KLQWHU�RGHU�LQ�LKUHQ�0DVNHQ��'LH
'DUVWHOOHULQQHQ�XQG�'DUVWHOOHU�VWHKHQ�QLFKW�LP�9RUGHUJUXQG��VRQGHUQ
EOHLEHQ�GLVNUHW�YHUERUJHQ��'LHVH�EHVRQGHUH�$UW�YRQ�%HVFKHLGHQKHLW�LVW�LQ
HLQHU�:HOW�GHV�6WDUNXOWV�XQG�GHU�HOHNWURQLVFKHQ�)HXHUZHUNH�ZRKOWXHQG
XQG�]XNXQIWVZHLVHQG�

� 6DLWHQ 2VWVFKZHL]HU�
.XOWXUPDJD]LQ

�
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�
,Q�GHU�/RNUHPLVH�XQG�LP�)LJXUHQWKHDWHU
6W�*DOOHQ�LVW�-XQJVSXQG�LP�*DQJ��'DV
)HVWLYDO�I�U�-XQJHV�7KHDWHU�VWDUWHWH
IXOPLQDQW�XQG�PLW�)UDJHQ��GLH�XQWHU�GLH
+DXW�JHKHQ��:LH��*LEW�HV�HLQHQ�*RWW"
2GHU��:HU�ELQ�LFK"

(OHIDQWHQ��3LQJXLQH��5HJHQ�XQG
6WXUP

�
$P�'RQQHUVWDJ�VWDUWHW�LQ�GHU�6W�*DOOHU
/RNUHPLVH�]XP�]ZHLWHQ�0DO�-XQJVSXQG�
GDV�7KHDWHUIHVWLYDO�I�U�MXQJHV�3XEOLNXP�±
XQG�]HLJW��'LH�6]HQH�IORULHUW�

(V�UDSSHOW�LQ�GHU�.ODVVLNHU�.LVWH
�
0LW�©5RPHR�XQG�-XOLDª�VWDUWHW�QLFKW�QXU
GDV�7KHDWHU�6W�*DOOHQ��VRQGHUQ�DXFK�GDV
)LJXUHQWKHDWHU�LQ�GLH�6SLHO]HLW��5HJLVVHXU
6HEDVWLDQ�5\VHU�XQG�VHLQ�(QVHPEOH
HQWU�PSHOQ�GHQ�.ODVVLNHU�PLW�+XPRU�XQG
/HLGHQVFKDIW��9RQ�9LYLDQH�6RQGHUHJJHU

*URVVH�.ODSSH
�
'DV�6W�*DOOHU�)LJXUHQWKHDWHU�VSLHOW�QLFKW
QXU�I�U�.LQGHU��VRQGHUQ�DXFK�I�U
(UZDFKVHQH��+DXSWILJXU�GLHVHU
3URJUDPPH�LVW�*HUWUXG��'LHVH�:RFKH�WULIIW
3XSSHQVSLHO�DXI�3RHWU\�6ODP��YRQ
6HEDVWLDQ�5\VHU

.QHWH�GLU�HLQH�:HOW
�
,Q�6W�*DOOHQ�LVW�-XQJVSXQG�ORV��'DV
7KHDWHUIHVWLYDO�I�U�HLQ�MXQJHV�3XEOLNXP
I�OOW�]HKQ�7DJH�ODQJ�GLH�/RNUHPLVH�PLW
6W�FNHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH��(V
ZLOO�QLFKW�QXU�LQ�6W�*DOOHQ��VRQGHUQ
QDWLRQDO�HLQH�/�FNH�I�OOHQ�

©-H�PHKU�$NWHXUH��GHVWR�EHVVHU
I�U�GHQ�7KHDWHUSODW]�6W�*DOOHQª
�
6W�*DOOHQ�VROO�HLQ�)HVWLYDO�I�U�.LQGHU��XQG
-XJHQGWKHDWHU�HUKDOWHQ��'HU�.DQWRQVUDW�KDW
GDV�HQWVSUHFKHQGH�*HVXFK�XP�HLQHQ
/RWWHULHIRQGVEHLWUDJ�LQ�GHU�+|KH�YRQ
�������)UDQNHQ�EHZLOOLJW��)UDJHQ�DQ
,QLWLDQWLQ�*DEL�%HUQHWWD�

5R\�2SSHQKHLP��0XPPHQVFKDQ]�¥�'LH
9LUWXRVHQ�GHU�6WLOOH�XQG�LKUH
HUIROJUHLFKH�5HLVH�GXUFK�GLH�:HOW�GHU
)DQWDVLH��9HUODJ�:HUG�	�:HEHU��7KXQ
������)U������

,KU�%XFK�LVW�GLH�GULWWH�3XEOLNDWLRQ��EHU�0XPPHQVFKDQ]��QDFK�]ZHL
%LOGElQGHQ������XQG�������:LH�LVW�,KU�:HUN�HQWVWDQGHQ��XQG�ZDV
ZDUHQ�GLH�LQWHUHVVDQWHQ�XQG�VFKZLHULJHQ�0RPHQWH�ZlKUHQG�GHU
$UEHLW"

9RU�]ZHL�-DKUHQ�KDW�PLFK�0DUF
5HLQKDUGW��GHU�*HVFKlIWVI�KUHU
YRQ�0XPPHQVFKDQ]��NRQWDNWLHUW�
$QVFKOLHVVHQG�KDEH�LFK
0XPPHQVFKDQ]�LQ�$OWVWlWWHQ
EHVXFKW��XQG�)ORULDQD�)UDVVHWWR
XQG�LFK�KDEHQ�XQV�DXVJHWDXVFKW�
XP�]X�VHKHQ��RE�XQVHUH
©&KHPLHª�VWLPPW��'LH
LQWHUHVVDQWHVWHQ�0RPHQWH�ZDUHQ
XQG�VLQG�GLH�XQWHUVFKLHGOLFKVWHQ
%HJHJQXQJHQ�PLW�GHQ�0HQVFKHQ�
GLH�0XPPHQVFKDQ]�YHUN|USHUQ�
'LH�VFKZLHULJVWHQ�$VSHNWH�ZDUHQ
GLH�5HFKHUFKHQ��'HQQ�ELV�KHXWH
JLEW�HV�NHLQ�]HQWUDOHV�$UFKLY�
9LHOHV�PXVVWH�P�KVDP�DXV
=HLWXQJHQ��5DGLR��XQG
)HUQVHKVHQGXQJHQ�UXQG�XP�GHQ
(UGEDOO�]XVDPPHQJHVXFKW
ZHUGHQ�

*LEW�HV�DXFK�NULWLVFKH�bXVVHUXQJHQ�LP�%XFK"

0LW����=HXJHQ�DXV�GHQ�OHW]WHQ����-DKUHQ�KDWWH�LFK�.RQWDNW��1DW�UOLFK
JLEW�HV�NULWLVFKH�$VSHNWH��(WZD�GLH�6FKZLHULJNHLWHQ�GHU�QHXHQ�MXQJHQ
.UlIWH��PLW�GHQ�NRPSOL]LHUWHQ�0DVNHQ�XQG�.RVW�PHQ�]XUHFKW]XNRPPHQ�
2GHU�GLH�ILQDQ]LHOOHQ�3UREOHPH��GLH�GHU�0l]HQ�XQG�+DQV�-|UJ�7REOHU
�����]X�O|VHQ�YHUVXFKWH��XP�0XPPHQVFKDQ]�YRU�GHP�%DQNURWW�]X
EHZDKUHQ�

*U�QGXQJVPLWJOLHG�$QGUHV�%RVVDUG�VWDUE������DQ�$LGV��%HUQLH
6FK�UFK�YHUOLHVV�GLH�7UXSSH������QDFK��¶����9RUVWHOOXQJHQ�DXV
$OWHUVJU�QGHQ��)ORULDQD�)UDVVHWWR�LVW���MlKULJ��:LH�VHKHQ�6LH�GLH
=XNXQIW�GHU�7UXSSH"

0XPPHQVFKDQ]�YHUI�JW�KHXWH��EHU�MXQJH��QHXH�.�QVWOHULQQHQ�XQG
.�QVWOHU��'DV�LVW�GLH�*UXQGODJH�I�U�GLH�=XNXQIW��(QWVFKHLGHQG�ZDU�XQG
LVW�GDV�)HX�VDFUp��GDV�LQQHUH�)HXHU��ZHOFKHV�0XPPHQVFKDQ]�ZlKUHQG���
-DKUHQ�EHIO�JHOWH��]X�LPPHU�QHXHQ�,GHHQ��)LJXUHQ��*HVFKLFKWHQ�YRUZlUWV
WUHLEW�XQG�0XPPHQVFKDQ]�HLQHQ�+DOW�JLEW��+XPRU�LVW�HLQ�]HQWUDOHV
(OHPHQW�LQ�GHU�:HOW�YRQ�0XPPHQVFKDQ]��+XPRU�EHGDUI�HLQHU
�EHUOHJHQHQ�*HP�WVVWLPPXQJ��YHUUlW�KXPDQH�*HODVVHQKHLW�
SKLORVRSKLVFKH�%HVLQQXQJ�XQG�%HWUDFKWXQJ��YRU�DOOHP�DXFK�PHQVFKOLFKH
6FKZlFKHQ�XQG�8Q]XOlQJOLFKNHLWHQ��+XPRU�LVW�GHVKDOE�=HXJQLV�HLQHU
JHLVWLJHQ�)UHLKHLW��QLFKW�DOOHV�±�XQG�VFKRQ�JDU�QLFKW�VLFK�VHOEHU�±�DOO]X
HUQVW�]X�QHKPHQ��+XPRU�EHGLHQW�VLFK�GHV�6FKPXQ]HOQV��RIW�DXFK�GHV
:LW]HV�XQG�GHU�SDUDGR[HQ�6LWXDWLRQ��GHV�$XIHLQDQGHUWUHIIHQV�YRQ�]ZHL
'LQJHQ��GLH�HLJHQWOLFK�JDU�QLFKW�]XHLQDQGHU�SDVVHQ��©6HOEVWEHZXVVWVHLQ
LVW�QLFKW�NRPLVFK��DXFK�6WROSHUQ�LVW�QLFKW�NRPLVFK��QXU�EHLGHV
]XVDPPHQª��VDJW�0D[�)ULVFK�

0XPPHQVFKDQ]�.ODVVLNHU��:LUH�+HDGV�
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6FKUHLEH�HLQHQ�.RPPHQWDU
'HLQH�(�0DLO�$GUHVVH�ZLUG�QLFKW�YHU|IIHQWOLFKW��(UIRUGHUOLFKH�)HOGHU
VLQG�PLW�
�PDUNLHUW�
,PNNFOUBS

0XPPHQVFKDQ]�LQ�GHU�2VWVFKZHL]

��������-DQXDU��7KHDWHU�6W�*DOOHQ�
����-DQXDU��6DDO�DP�/LQGDSODW]�6FKDDQ�
����0lU]��7RQKDOOH�:LO�
����$SULO��6WDGWWKHDWHU�6FKDIIKDXVHQ

����<HDUV��LVW�ELV�(QGH�-XQL�LQ�GHU
6FKZHL]�DXI�7RXUQHH��GDQDFK�LQ�(XURSD�
DE�+HUEVW������LQ�GHQ�86$�XQG�LQ
$VLHQ�

PXPPHQVFKDQ]�FRP

'HU�1DPH�0XPPHQVFKDQ]�NRPPW�XUVSU�QJOLFK�©YRQ�YHUPXPPWHQ
3HUVRQHQ�ZlKUHQG�GHU�)DVWQDFKWV]HLW�JHVSLHOWHV�:�UIHOVSLHOª��VR
VWHKW�HV�LP�'XGHQ��:DUXP�KDW�VLFK�GDV�7ULR�VHLQHU]HLW�GLHVHQ�1DPHQ
JHJHEHQ"

hEHU�GLH�(QWGHFNXQJ�GHV�%HJULIIV�0XPPHQVFKDQ]�VLQG�YHUVFKLHGHQH
/HJHQGHQ�LP�8PODXI�������ILQGHW�LP�0XVpH�GH�O¶+RPPH�LQ�3DULV�HLQH
$XVVWHOOXQJ��EHU�GDV�%DXKDXV�PLW�:HUNHQ�YRQ�2VNDU�6FKOHPPHU�VWDWW�
GLH�)ORULDQD��$QGUHV�XQG�%HUQLH�LQ�3DULV�EHVXFKHQ��'LH�GUHL
*U�QGXQJVPLWJOLHGHU�HUNHQQHQ�VRIRUW��'DV�LVW�NHLQ�WUDGLWLRQHOOHV�7KHDWHU�
VRQGHUQ�HLQ�PRGHUQHV�6SLHO�PLW�GHP�EHZHJWHQ�.|USHU�LP�5DXP��PLW
VWLOLVLHUWHQ�.RVW�PHQ�XQG�GHP��EHUUDVFKHQGHQ�1DPHQ
©0XPPHQVFKDQ]ª��$QGUHV��%HUQLH�XQG�)ORULDQD�VLQG�YRQ�GLHVHP
IDQWDVLHYROOHQ�:RUW�IDV]LQLHUW��'HU�1DPH�I�U�LKUH�7UXSSH�LVW�JHIXQGHQ�

$QGUHV�%RVVDUG��)ORULDQD�)UDVVHWWR�XQG�%HUQLH�6FK�UFK��YRQ�OLQNV��XP������

©0XPPHQVFKDQ]ª�LVW�HLQH�9HUTXLFNXQJ�]ZHLHU�$XVGU�FNH��©0XPPHQª
LVW�HLQH�.XU]IRUP�YRQ�YHUPXPPHQ��YHUK�OOHQ��YHUNOHLGHQ��'DV�]ZHLWH
(OHPHQW�©VFKDQ]ª�LVW�YRP�IUDQ]|VLVFKHQ�©FKDQFHª�KHUJHOHLWHW��'LH
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