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'LH�EHVWHQ�7LSSV�I�U�DQJHKHQGH�/HDGHUV��
�
7UHIIHQ�KLHU���6SLHJHOELOGHU�DXIHLQDQGHU"�
�
:DV�ZDU�GD�JHUDGH�ORV��IUDJW�VLFK�.XUW�%HUWUDP�DXI�GHP�:HJ�LQ�VHLQ�%�UR��(U�LVW�VHLW���
0RQDWHQ�*HVFKlIWVI�KUHU�KLHU��:DU�GDV�HLQ�VHOWVDPHV�*HVSUlFK�PLW�VHLQHP�%HWULHEVOHLWHU�
9LQ]HQW�%HUJHU��=LHPOLFK�YHUlUJHUW�ELQ�LFK�KLQHLQJHJDQJHQ��HULQQHUW�HU�VLFK��'RFK�GHU�LVW�
GDJHVHVVHQ�ZLH�GDV�VSULFKZ|UWOLFKH�+lXIFKHQ�8QJO�FN��
�
'D�KDE�LFK�PHLQHQ�bUJHUSHJHO�VFKQHOO�UXQWHUJHVFKUDXEW��8QG�GDQQ�KDEHQ�ZLU�QDFK�XQG�
QDFK�]XVDPPHQJHIXQGHQ��,FK�JODXE��MHW]W�KDW�HU�HV�NDSLHUW��LVW�HU�VLFK�VLFKHU��:DV�LVW�GD�
JHUDGH�SDVVLHUW��IUDJW�HU�VLFK�PLW�HLQHP�OHLFKW�YHUZLUUWHQ�/lFKHOQ��6R�KDE�LFK�VFKRQ�ODQJH�
QLFKW�PHKU�PLW�MHPDQGHP�JHVSURFKHQ���EHU�GHQ�LFK�PLFK�JHlUJHUW�KDEH��
�
,P�%�UR�UHNRQVWUXLHUW�HU�GLHVH�]ZDQ]LJ�0LQXWHQ��=LHPOLFK�XQJHVW�P�LVW�HU�KLQHLQJHSODW]W�LQ�
%HUJHUV�%�UR��6FKOLH�OLFK�ZROOWH�HU�LKP�RUGHQWOLFK�GHQ�.RSI�ZDVFKHQ��ZHLO�VHLQH�/HXWH�
VFKRQ�ZLHGHU�$XVVFKXVV�SURGX]LHUW�KDWWHQ��$EHU�9LQ]HQW�LVW�GDJHVHVVHQ�ZLH�HLQ�+lXIFKHQ�
(OHQG��.XUW�%HUWUDP�LVW�MD�VFKOLH�OLFK�NHLQ�8QPHQVFK��DOVR�ZROOWH�HU�GHU�6DFKH�DXI�GHQ�
*UXQG�JHKHQ��8QG�JHQDX�GDV�VFKDIIWH�HU�DXFK��
�
9LQ]HQW�EHWHXHUWH��HU�KDEH�VHLQH�/HXWH�RIW�HUPDKQW��)HKOHU�]X�YHUPHLGHQ�±�RKQH�
EHPHUNHQVZHUWHV�(UJHEQLV��9LQ]HQW�HUNDQQWH�QDFK�XQG�QDFK��GDVV�HU�VHLQHQ�/HXWHQ�
LPPHU�ZLHGHU�JHVDJW�KDWWH��GDVV�VLH�ZHQLJHU�$XVVFKXVV�SURGX]LHUHQ�P�VVHQ��HV�JDE�
DEHU�NHLQHQ�ZHVHQWOLFKHQ�(UIROJ��
�
*HGXOGLJ�KDNWH�GHU�&KHI�QDFK��ZLH�HU�GHQQ�PLW�GHQ�/HXWHQ�JHVSURFKHQ�KDWWH��KDW�HU�
�EHUKDXSW�PLW�LKQHQ�JHUHGHW�RGHU�QXU�DXI�VLH�HLQJHUHGHW��:HOFKH�(UJHEQLVVH�KDEHQ�VLH�
YHUHLQEDUW"�
�
%DOG�ZDU�NODU��9LQ]HQW�IHKOWHQ�GLH�*UXQGODJHQ�GHU�*HVSUlFKVI�KUXQJ�XQG�GHU�)�KUXQJ��(U�
ZDU�OHLFKW�DXIEUDXVHQG�XQG�IDQG�GHQ�'UDKW�]X�VHLQHQ�/HXWHQ�QLFKW��*HPHLQVDP�VFKDIIWHQ�
VLH�HUVWH�$EKLOIH�XQG�HQWZLFNHOWHQ�HLQHQ�*HVSUlFKVOHLWIDGHQ��
��
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:LHVR�KDEH�LFK�GDV�QLFKW�IU�KHU�HUNDQQW��IUDJWH�VLFK�GHU�&KHI�MHW]W�HQWWlXVFKW��+DWWH�HU�
VLFK�JHQDX�VR�ZHQLJ�XP�9LQ]HQW�JHN�PPHUW�ZLH�9LQ]HQW�XP�GLH�VHLQHQ"��
'X�OLHEHU�+LPPHO��ZDV�KDEH�LFK�ZRKO�VRQVW�QRFK�DOOHV��EHUVHKHQ�EHL�PHLQHQ�/HXWHQ��KDE�
LFK�VHOEVW�ZRP|JOLFK�DXFK�ZHJJHVHKHQ��ZR�LFK�KlWWH�KLQVHKHQ�VROOHQ"�
�
(V�JHKW�YLHOHQ�)�KUXQJVNUlIWHQ�lKQOLFK��
�
�
�
�
�
��

KWWSV���\RXWX�EH�Z9/&6�8+3+J�
�
6WHOOVW�'X�'LU�DXFK�KLQ�XQG�ZLHGHU�)UDJHQ�ZLH�GLHVH"�
'X�ZLOOVW�VR�YLHO�ZLH�QXU�LUJHQGZLH�P|JOLFK�EHLWUDJHQ�]XP�(UIROJ�'HLQHV�8QWHUQHKPHQV��
'DV�NDQQVW�GX�QLFKW�DOOHLQ��'DI�U�EUDXFKVW�GX�QDW�UOLFK�GHLQH�0LWDUEHLWHU��0LW�H[]HOOHQWHU�
)�KUXQJ�HUUHLFKVW�GX�GLH�JU|�WP|JOLFKH�+HEHOZLUNXQJ�I�U�GDV�(UUHLFKHQ�HXUHU�=LHOH�XQG�
9RUKDEHQ��
�
,Q�GHU�KHXWLJHQ�*HVHOOVFKDIW�LVW�)�KUXQJ�HLQ�ZLFKWLJHV�7KHPD��9LHOH�0HQVFKHQ�VWUHEHQ�
GDQDFK��)�KUXQJVNUlIWH�]X�ZHUGHQ��ZHLO�VLH�GHQNHQ��GDVV�HV�LKQHQ�3UHVWLJH�XQG�0DFKW�
EULQJHQ�ZLUG��$EHU�ZDV�LVW�/HDGHUVKLS�HLJHQWOLFK"�
�
/HDGHUVKLS�LVW�QLFKW�QXU�HLQH�3RVLWLRQ�RGHU�HLQ�7LWHO���
� �
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(V�,67�(,1(�(,167(//81*�81'�(,1(�+$/781*��(6�,67�',(�%(5(,76&+$)7��
9(5$17:25781*�=8�h%(51(+0(1�81'�',(�',1*(�$1=83$&.(1��
�
/HDGHUVKLS�LVW�GLH�.XQVW��DQGHUH�0HQVFKHQ�]X�PRWLYLHUHQ�XQG�]X�LQVSLULHUHQ��XP�HLQ�
JHPHLQVDPHV�=LHO�]X�HUUHLFKHQ��(V�JHKW�GDUXP��0HQVFKHQ�]X�YHUHLQHQ�XQG�VLH�]X�
HUPXWLJHQ��LKU�%HVWHV�]X�JHEHQ��
/HDGHUVKLS�HUIRUGHUW�0XW��'LH�)lKLJNHLW��DQGHUH�0HQVFKHQ�]X�PRWLYLHUHQ�XQG�]X�
LQVSLULHUHQ��VHW]W�YRUDXV��GDVV�PDQ�VHOEVW�PRWLYLHUW�XQG�LQVSLULHUW�LVW��/HDGHUVKLS�EDXW�DXFK�
DXI�&KDULVPD�DXI��&KDULVPD�LVW�GLH�)lKLJNHLW��DQGHUH�0HQVFKHQ�YRQ�VLFK�VHOEVW�]X�
�EHU]HXJHQ��GDPLW�VLH�VLFK�I�U�GLH�JHPHLQVDPHQ�=LHOH�EHJHLVWHUQ�XQG�HLQVHW]HQ��$XFK�
GDV�NDQQ�PDQ�OHUQHQ��
'UHL�JUXQGVlW]OLFKH�(UIDKUXQJHQ�HUIROJUHLFKHU�)�KUXQJVNUlIWH�
$QI�KUHQ�VWDWW�DQRUGQHQ��:DUXP�HLQH�RIIHQH�XQG�YHUWUDXHQVYROOH�)�KUXQJVNXOWXU�ZLFKWLJ�
LVW��
(V�LVW�GDV�=LHO�DOOHU�8QWHUQHKPHQ��ODQJIULVWLJ�*HZLQQ�]X�HUZLUWVFKDIWHQ��'RFK�RIW�
�EHUVHKHQ�GLH�9HUDQWZRUWOLFKHQ��GDVV�HLQH�RIIHQH�)�KUXQJVNXOWXU�GHQ�PHLVWHQ�(UIROJ�
EULQJHQ�NDQQ��:HQQ�0LWDUEHLWHU�GHQ�5HVSHNW�EHNRPPHQ��GHQ�VLH�YHUGLHQHQ��LKU�
(QWVFKHLGXQJVVSLHOUDXP�ZHLW�JHQXJ�LVW�I�U�LKUHQ�$UEHLWVEHUHLFK�XQG�LKU�
HLJHQYHUDQWZRUWOLFKHV�+DQGHOQ�JHIUDJW��HQWVWHKW�9HUWUDXHQVYRUVFKXVV�I�U�DOOH�%HWHLOLJWHQ��
I�U�$UEHLWJHEHU�JHQDXVR�ZLH�I�U�$UEHLWQHKPHU��
�

'LH�723�7LSSV�]XP�*5$7,6�'RZQORDG�
�
��
.DQQ�PDQ�)�KUHQ�OHUQHQ"�(LQH�VSDQQHQGH�)UDJH��
9LHOH�0HQVFKHQ�GHQNHQ��GDVV�PDQ�HLQ�JHERUHQHU�)�KUHU�VHLQ�PXVV��=XP�HUIROJUHLFKHQ�
)�KUHQ�EHQ|WLJW�PDQ�WDWVlFKOLFK�YLHOH�)lKLJNHLWHQ�XQG�.HQQWQLVVH��,Q�XQVHUHU�
VFKQHOOOHELJHQ�:HOW�lQGHUQ�VLFK�$QIRUGHUXQJHQ�DQ�)�KUXQJVNUlIWH�VWlQGLJ��'DKHU�PXVV�
PDQ�VLFK�DOV�)�KUXQJVSHUV|QOLFKNHLW�LPPHU�ZLHGHU�QHXH�6WUDWHJLHQ�XQG�,GHHQ�DQHLJQHQ��
'DV�DOOHV�LVW�HUOHUQEDU��ZHQQ�PDQ�QXU�ZLOO��
�
)OHL��XQG�'LV]LSOLQ�VFKODJHQ�DXFK�KLHU�7DOHQW�±�YRU�DOOHP�GDQQ��ZHQQ�GLHVHV�7DOHQW�QLFKW�
JHQXW]W�XQG�DXVJHEDXW�ZLUG��
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$P�HLQIDFKVWHQ�JHOLQJW�/HUQHQ�GXUFK�,PLWDWLRQ��%HREDFKWH�)�KUXQJVSHUV|QOLFKNHLWHQ��GLH�
EHUHLWV�VR�DJLHUHQ��ZLH�GX�HV�DXFK�P|FKWHVW��'XUFK�GDV�$XVWDXVFKHQ�PLW�VROFKHQ�
.ROOHJHQ�XQG�)UHXQGHQ�HUKlOW�PDQ�LPPHU�ZLHGHU�)HHGEDFN��)HHGEDFN�XQG�DXFK�
DQJHPHVVHQH��VDFKOLFKH�.ULWLN�KHOIHQ�GLU�DXI�GHLQHP�:HJ��
�
:HU�DOV�)�KUXQJVNUDIW�ZDFKVHQ�ZLOO��PXVV�RIIHQ�I�U�.ULWLN�VHLQ�XQG�EHUHLW�]XU�
9HUlQGHUXQJ��*XWH�)�KUXQJ�LVW�PHKU�DOV�QXU�%HIHKOH�]X�HUWHLOHQ�RGHU�(QWVFKHLGXQJHQ�]X�
WUHIIHQ��HV�JHKW�GDUXP��XP�HLQH�SRVLWLYH�$UEHLWVDWPRVSKlUH�VFKDIIHQ�XQG�0LWDUEHLWHUQ�LP�
8PJDQJ�PLW�LKUHQ�$XIJDEHQ�KHOIHQ��(LQH�NRPSHWHQWH�)�KUXQJVNUDIW�YHUVWHKW�GLH�
:LFKWLJNHLW�GHV�=XVDPPHQDUEHLWHQV�XQG�ZHL���ZHOFKH�0RWLYDWLRQ�QRWZHQGLJ�LVW��XP�
(UIROJH�]X�HU]LHOHQ��(V�JHKW�XP�GDV�(UNHQQHQ�YRQ�+HUDXVIRUGHUXQJHQ�XQG�&KDQFHQ�XQG�
GDV�8PVHW]HQ�YRQ�/|VXQJVZHJHQ�LQ�NRPSOH[H�6LWXDWLRQHQ��
��
'D]X�LVW�HV�QRWZHQGLJ��KLQ]XK|UHQ��9HUDQWZRUWXQJ�]X��EHUQHKPHQ�XQG�0HQVFKHQ�
HUPXWLJHQ�XQG�DQIHXHUQ��LKU�%HVWHV�]X�JHEHQ�±�DOOHV�(LJHQVFKDIWHQ��GLH�PDQ�OHUQHQ�NDQQ���
'LHV�HUIRUGHUW�DXFK�(LQI�KOXQJVYHUP|JHQ�XQG�HLQHQ�IHVWHQ�:LOOHQ��GLH�ULFKWLJH�
(QWVFKHLGXQJ�]X�WUHIIHQ��)�U�GHQ�(UIROJ�DOV�/HDGHU�LVW�HV�QRWZHQGLJ��GDVV�PDQ�RIIHQ�XQG�
HKUOLFK�LVW�XQG�VLFK�VWHWV�DQ�VHLQH�HLJHQHQ�5HJHOQ�KlOW��5HJHOQ��GLH�KHOIHQ��3UREOHPH�]X�
O|VHQ��=LHOH�]X�HUUHLFKHQ�XQG�3UR]HVVH�HIIL]LHQWHU�]X�JHVWDOWHQ��(V�ZLUG�DXFK�QRWZHQGLJ�
VHLQ��DXI�GLH�%HG�UIQLVVH�XQG�,GHHQ�GHU�0LWDUEHLWHU�HLQ]XJHKHQ�XQG�VLH�DQ]XK|UHQ��'LHV�
VFKDIIW�9HUWUDXHQ�XQG�0RWLYDWLRQ�EHL�GHQ�0LWDUEHLWHUQ��:HQQ�PDQ�DOV�/HDGHU�UHVSHNWLHUW �
ZLUG��NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV�PDQ�JXW�I�KUHQ�NDQQ�XQG�DXI�GHP�:HJ�]XP�(UIROJ�
LVW��
��
9HUDQWZRUWXQJ��EHUQHKPHQ�XQG�HUIROJUHLFK�I�KUHQ��
�
(V�LVW�ZLFKWLJ��GDVV�PDQ�VLFK�LPPHU�EHZXVVW�LVW��GDVV�PDQ�DOV�/HDGHU�9HUDQWZRUWXQJ�I�U�
GLH�(QWVFKHLGXQJHQ�WUlJW��GLH�HLQHP�(UIROJ�EULQJHQ�RGHU�YHUVDJHQ��$OV�/HDGHU�PXVV�PDQ�
EHUHLW�VHLQ��GLH�ULFKWLJHQ�(QWVFKHLGXQJHQ�]X�WUHIIHQ�XQG�GLH�.RQVHTXHQ]HQ�]X�WUDJHQ�±�
HJDO�ZDV�DQGHUH�YRQ�HLQHP�GHQNHQ��(LQ�JXWHU�/HDGHU�PXVV�LPPHU�YHUVXFKHQ��REMHNWLYH�
(QWVFKHLGXQJHQ�]X�WUHIIHQ�XQG�LQ�VFKZLHULJHQ�6LWXDWLRQHQ�N�KOHQ�.RSI�EHZDKUHQ��(U�PXVV�
DXFK�EHUHLW�VHLQ��DXV�VHLQHQ�)HKOHUQ�]X�OHUQHQ�XQG�QLFKW�]X�YLHO�=HLW�GDPLW�]X�
YHUVFKZHQGHQ��VLFK��EHU�3UREOHPH�*HGDQNHQ�]X�PDFKHQ��
��
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���=LHOH�GHILQLHUHQ�
2KQH�=LHOH�LVW�PDQ�DXI�GHP�0HHU�GHU�0|JOLFKNHLWHQ�HLQ�6FKLII�RKQH�5XGHU��
:HQQ�GX�=LHOH�VHW]W��KDVW�GX�GLH�5LFKWXQJ�YRUJHJHEHQ��LQ�GLH�GX�VWHXHUQ�ZLOOVW��(LQ�NODUHV�
=LHO�JLEW�GLU�XQG�GHLQHP�7HDP�2ULHQWLHUXQJ�XQG�KLOIW�GLU��GLFK�]X�IRNXVVLHUHQ��(V�LVW�ZLH�HLQ�
/HXFKWWXUP��GHU�GLU�GHQ�:HJ�]HLJW��
$EHU�ZDV�LVW�HLQ�JXWHV�=LHO"�(LQ�JXWHV�=LHO�LVW�HLQHV��GDV�GLFK�KHUDXVIRUGHUW��DEHU�DXFK�
UHDOLVWLVFK�LVW��(LQ�JXWHV�=LHO�PRWLYLHUW�GLFK�XQG�JLEW�GLU�GLH�Q|WLJH�.UDIW��XP�
+HUDXVIRUGHUXQJHQ�]X�PHLVWHUQ��
��
(,1�*87(6�=,(/�62//7(�$8�(5'(0�./$5�81'�35b=,6(�6(,1��:(11�'8�',5�(,1�
9$*(6�=,(/�6(7=7��:,567�'8�$8&+�.(,1(�./$5(1�(5*(%1,66(�6(+(1��$/62�
6(,�.5($7,9�81'�'(1.�',5�(,1�./$5(6�81'�$163251(1'(6�=,(/�$86�81'�
%(635,&+�(6�0,7�'(,1(0�7($0�
�
�
�
(LQ�0HUNZRUW�I�U�HUUHLFKEDUH�=LHO�KHL�W��60$57�
6���������VSH]LILVFK��DOVR�NODU�GHILQLHUW�
0��������PHVVEDU��G�K��NRQWUROOLHUEDU�
$��������DN]HSWLHUW��'DV�EHGHXWHW�DOV�EHGHXWVDP�DQHUNDQQW�
5���������UHOHYDQW�
7���������WHUPLQLHUW�
�
'LH�EHVWHQ�=LHOH�VLQG�GLH��GLH�XQV�DXV�XQVHUHU�.RPIRUW]RQH�KROHQ��
�
:HQQ�ZLU�XQV�YRU�DOOHP�XP�XQVHU�:RKOEHILQGHQ�N�PPHUQ��VWDJQLHUHQ�ZLU��8P�XQV�
ZHLWHU]XHQWZLFNHOQ��P�VVHQ�ZLU�XQV�QHXHQ�+HUDXVIRUGHUXQJHQ�VWHOOHQ�XQG�XQVHUH�
.RPIRUW]RQH�YHUODVVHQ��'DV�EHGHXWHW�DXFK��GDVV�ZLU�5LVLNHQ�HLQJHKHQ�P�VVHQ��$EHU�HV�
ORKQW�VLFK��'HQQ�QXU�VR�N|QQHQ�ZLU�ZLUNOLFK�ZDFKVHQ�XQG�XQV�HQWZLFNHOQ��
�
$OVR�WUDXH�GLFK�HWZDV�1HXHV�]X�ZDJHQ�XQG�VHW]H�GLU�HLQ�DPELWLRQLHUWHV�=LHO��/HDGHUVKLS�
EHGHXWHW�0XW�±�DOVR�]HLJ�LKQ��$OOHV��ZDV�GX�VFKRQ�NDQQVW��ELOGHW�GHQ�1lKUERGHQ�I�U�GHLQH�
9RUKDEHQ��
�



 
 

 

 
 
�©�E\�(GLWK�.$5/�������������������������������������������������������������������������������������������������������������� 6HLWH  7/19            

 

/HDGHUVKLS�HUIRUGHUW�0XW�±�LPPHU�ZLHGHU��'LH�)lKLJNHLW��DQGHUH�0HQVFKHQ�]X�PRWLYLHUHQ�
XQG�]X�LQVSLULHUHQ��VHW]W�YRUDXV��GDVV�PDQ�VHOEVW�PRWLYLHUW�XQG�LQVSLULHUW�LVW��/HDGHUVKLS�
JHOLQJW�HLQIDFKHU�PLW�&KDULVPD��&KDULVPD�LVW�GLH�)lKLJNHLW��DQGHUH�0HQVFKHQ�YRQ�VLFK�
VHOEVW�]X��EHU]HXJHQ�XQG�VLH�I�U�VLFK�HLQ]XQHKPHQ��$XFK�GDV�OlVVW�VLFK�OHUQHQ�XQG��EHQ��
�

'LH�723�7LSSV�]XP�*5$7,6�'RZQORDG�
��
���6HL�HLQ�EHZHLVHQGHV�9RUELOG�
9LHOH�0HQVFKHQ�WUlXPHQ�GDYRQ��HLQPDO�HLQ�9RUELOG�]X�VHLQ��'D]X�LVW�HV�YRQ�9RUWHLO��VLFK�
GHQ�0HQVFKHQ�]X�]HLJHQ��
'RFK�HV�LVW�QLFKW�LPPHU�OHLFKW��YRU�DQGHUHQ�VHLQH�*HI�KOH�XQG�*HGDQNHQ�]X�RIIHQEDUHQ��
(V�EUDXFKW�0XW�XQG�6HOEVWYHUWUDXHQ��DQGHUHQ�DXWKHQWLVFK�]X�EHJHJQHQ�±�DXFK�XQG�
JHUDGH�GDQQ��ZHQQ�PDQ�YLHOOHLFKW�JHUDGH�QLFKW�SHUIHNW�LVW��
�
6R�ZLUVW�GX�]XHUVW�DOV�0HQVFK�JHVHKHQ�XQG�GDQQ�DOV�/HDGHU�DQHUNDQQW��6R�ELVW�GX�I�U�
DQGHUH�LQVSLULHUHQG��ZHLO�GX�LKQHQ�DXI�GLHVH�:HLVH�KHOIHQ�NDQQVW��LKU�HLJHQHV�3RWHQ]LDO�]X�
HQWIDOWHQ��(V�EHGHXWHW�DXFK��GDVV�GX�GHLQH�=LHOH�NODU�GHILQLHUW�KDVW�XQG�EHUHLW�ELVW��DOOHV�
GDI�U�]X�JHEHQ��VLH�]X�HUUHLFKHQ��
0HQVFKHQ�LQVSLULHUHQ�
�
$OV�/HDGHU�DQHUNDQQW�]X�ZHUGHQ�LVW�HLQ�ZLFKWLJHU�6FKULWW�DXI�GHP�:HJ�]XP�(UIROJ��(LQH�
VWDUNH�)�KUXQJVNUDIW�NDQQ�HLQ�7HDP�DQWUHLEHQ��HV�PRWLYLHUHQ�XQG�LQVSLULHUHQ��XP�GLH�=LHOH�
GHV�8QWHUQHKPHQV��HLQHV�3URMHNWV�]X�HUUHLFKHQ��(V�JHKW�QLFKW�QXU�GDUXP��%HIHKOH�]X�
JHEHQ�±�HV�JHKW�GDUXP��DQGHUH�PLW�0XW�XQG�,QVSLUDWLRQ�]X�OHLWHQ��
�
:HQQ�GX�DOV�/HDGHU�DQHUNDQQW�ZHUGHQ�ZLOOVW��VFKDIIH�HLQHQ�5DKPHQ�I�U�DQGHUH��LQ�GHP�
VLH�LKUH�,GHHQ�HQWIDOWHQ�N|QQHQ��,QGHP�GX�DOV�9RUELOG�YRUDQJHKVW��EHZHLVW�GX�GHLQHQ�
.ROOHJHQ��GDVV�VLH�VLFK�DXI�GLFK�YHUODVVHQ�XQG�JOHLFK]HLWLJ�VHOEVWEHZXVVW�EOHLEHQ�N|QQHQ� �
�
�
(UJHEQLVVH�HUUHLFKHQ�
�
(LQH�NODUH�9LVLRQ�XQG�HLQ�VWDUNHV�(QJDJHPHQW�KHOIHQ�GLU�GDEHL��DOV�/HDGHU�DQHUNDQQW�]X�
ZHUGHQ��
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�
0LW�0XW�XQG�/HDGHUVKLS�NDQQVW�GX�DQGHUHQ�KHOIHQ��LKUH�6WlUNHQ�YROO�DXV]XVFK|SIHQ��'DV�
EHGHXWHW�QLFKW�QXU��GDVV�GX�DOV�9RUELOG�I�U�GHLQ�7HDP�RGHU�GHLQ�8QWHUQHKPHQ�DJLHUHQ�
PXVVW�±�HV�EHGHXWHW�DXFK��GDVV�HV�DQ�GLU�OLHJW��DQGHUHQ�EHL�GHU�(QWZLFNOXQJ�LKUHU�HLJHQHQ�
,GHDOH�]X�KHOIHQ��'D]X�PXVVW�GX�EHUHLW�VHLQ��VWHWV�RIIHQH�2KUHQ�I�U�GLH�,GHDOH�DQGHUHU�]X�
KDEHQ�XQG�LKQHQ�GHQ�5DXP�ELHWHQ��LKUH�0HLQXQJ�IUHL�lX�HUQ�]X�N|QQHQ���
�
'DGXUFK�ZLUG�QLFKW�QXU�9HUWUDXHQVEDVLV�JHVFKDIIW�±�HV�VFKlUIW�DXFK�GHQ�%OLFN�I�U�
LQQRYDWLYH�/|VXQJVZHJH�XQG�KLOIW�DOOJHPHLQ�EHL�GHU�(UUHLFKXQJ�GHU�=LHOH�GHV�7HDPV�RGHU�
8QWHUQHKPHQV��
$OV�/HDGHU�DQHUNDQQW�]X�ZHUGHQ�EHGHXWHW�9HUDQWZRUWXQJ��EHUQHKPHQ��6HL�PXWLJ�JHQXJ��
GHLQ�7HDP�KHUDXV]XIRUGHUQ�XQG�]HLJ�LKQHQ�PLW�/HLGHQVFKDIW�GLH�5LFKWXQJ�YRU��$OV�
UHVXOWLHUHQGHU�(IIHNW�ZLUG�GHLQ�7HDP�EHVVHUH�/HLVWXQJ�HUEULQJHQ�XQG�PHKU�(UIROJ�KDEHQ�±�
ZDV�OHW]WOLFK�HLQHQ�ZHLWHUHQ�*UXQGVWHLQ�I�U�GLH�$QHUNHQQXQJ�DOV�/HDGHU�OHJW� �
�
)�KUXQJ�LVW�HLQH�ZHVHQWOLFKH�(LJHQVFKDIW��GLH�MHGHU�0HQVFK�EUDXFKW��XP�HUIROJUHLFK�]X�
VHLQ��$OV�)�KUXQJVNUDIW�ELVW�GX�HV�JHZRKQW��GHLQH�0LWPHQVFKHQ�DQ]XOHLWHQ��'X�ELVW�HLQ�
9RUELOG�I�U�DQGHUH�XQG�OHLWHVW�VLH�GXUFK�GHLQ�9HUKDOWHQ��:HQQ�GX�DOV�/HDGHU�DQHUNDQQW�
ZLUVW��KDVW�GX�GLH�&KDQFH��GLFK�GDEHL�ZHLWHU]XHQWZLFNHOQ�XQG�GHLQH�)lKLJNHLWHQ�]X�
YHUEHVVHUQ��
�

'LH�723�7LSSV�]XP�*5$7,6�'RZQORDG�
��
�
���*XWH�.RPPXQLNDWLRQ�LVW�GHU�6FKO�VVHO�]XP�(UIROJ��
)�KUXQJVNUlIWH�P�VVHQ�VLFKHUVWHOOHQ��GDVV�DOOH�7HDPPLWJOLHGHU�LKUH�,GHHQ�XQG�0HLQXQJHQ�
lX�HUQ�N|QQHQ��'HU�EHVWH�:HJ��XP�.RPPXQLNDWLRQ�]X�I|UGHUQ��LVW�GXUFK�HLQ�RIIHQHV�XQG�
HKUOLFKHV�*HVSUlFK��:HQQ�GX�DOV�)�KUXQJVNUDIW�LQ�GHU�/DJH�ELVW��PLW�GHLQHP�7HDP�]X�
NRPPXQL]LHUHQ��ZLUVW�GX�GDPLW�DXFK�,QQRYDWLRQHQ�I|UGHUQ�XQG�GDV�3RWHQ]LDO�GHLQHV�
7HDPV�YROO�DXVVFK|SIHQ��
�
(LQH�JXWH�.RPPXQLNDWLRQ�LVW�GHU�ZLFKWLJH�6FKO�VVHO�]XP�(UIROJ�LQ�MHGHU�2UJDQLVDWLRQ��9RU�
DOOHP�LQ�HLQHP�NOHLQHQ�7HDP�LVW�HV�ZLFKWLJ��GDVV�DOOH�0LWJOLHGHU�LKUH�,GHHQ�XQG�0HLQXQJHQ�
lX�HUQ�N|QQHQ��'HQQ�QXU�DXI�GLHVH�:HLVH�NDQQVW�GX�DOV�)�KUXQJVNUDIW�GLH�QRWZHQGLJHQ�
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(QWVFKHLGXQJHQ�WUHIIHQ��ZHLO�GX�UHFKW]HLWLJ�ZLFKWLJH�,QIRUPDWLRQHQ�HUKlOWVW��*XW�]X�
NRPPXQL]LHUHQ�LVW�MHGRFK�QLFKW�LPPHU�OHLFKW��9LHOH�0HQVFKHQ�KDEHQ�6FKHX�YRU�PHKUHUHQ�
0HQVFKHQ�]X�VSUHFKHQ��6LH�I�KOHQ�VLFK�XQEHKDJOLFK��ZHQQ�VLH�LP�0LWWHOSXQNW�VWHKHQ��
'RFK�PLW�HWZDV�hEXQJ�XQG�0XW�NDQQVW�GX�GLHVH�bQJVWH��EHUZLQGHQ�XQG�GHLQHQ�
7HDPPLWJOLHGHUQ�]HLJHQ��GDVV�GX�DQ�LKQHQ�XQG�DQ�GHU�6DFKH�LQWHUHVVLHUW�ELVW� �
�
:HQQ�GX�GHLQH�,GHHQ�RGHU�0HLQXQJHQ�NRPPXQL]LHUHQ�P|FKWHVW��VROOWHVW�GX�)ROJHQGHV�
EHDFKWHQ��
�
���6WHOOH�VLFKHU��GDVV�GHLQH�%RWVFKDIW�ZLFKWLJ�LVW��:HQQ�GX�VSULFKVW��VROOWHQ�VLFK�DOOH�
*HGDQNHQ�GDU�EHU�PDFKHQ��ZLH�VLH�GHLQ�$QOLHJHQ�XQWHUVW�W]HQ�N|QQHQ��
�
���gIIQH�GLFK�I�U�DQGHUH�0HQVFKHQ��=HLJH�,QWHUHVVH�DQ�GHQ�*HGDQNHQ�DQGHUHU�XQG�ODVVH�
GLHVH�LKUH�0HLQXQJ�lX�HUQ��6R�HQWVWHKW�HLQ�RIIHQHV�XQG�SURGXNWLYHV�*HVSUlFKVNOLPD�LP�
7HDP��
�
���6HL�PXWLJ��(UNOlUH�UXKLJ�GHLQHQ�6WDQGSXQNW��DXFK�ZHQQ�HU�DQGHUV�VHLQ�VROOWH�DOV�GHU�GHU�
DQGHUHQ�7HLOQHKPHU��:HQQ�DOOH�LKUH�$QVLFKWHQ�lX�HUQ�N|QQHQ��HUJHEHQ�VLFK�RIW�
LQWHUHVVDQWH�'LVNXVVLRQHQ�XQG�QHXH�,GHHQ�ZHUGHQ�JHERUHQ��
�
��
���1HXJLHUGH�HQWZLFNHOQ�
(LQH�JXWH�)�KUXQJVSHUV|QOLFKNHLW�HQWZLFNHOW�LPPHU�PHKU�1HXJLHUGH��6LH�ZLOO�LPPHU�PHKU�
ZLVVHQ�XQG�HQWGHFNHQ��6LH�P|FKWH�GLH�=XNXQIW�VHKHQ�XQG�VLH�EHHLQIOXVVHQ��6LH�ZLOO�VWHWV�
GDV�%HVWH�I�U�LKUH�2UJDQLVDWLRQ��LKUH�0LWDUEHLWHU�XQG�.XQGHQ�HUUHLFKHQ��'DI�U�PXVV�VLH�
DEHU�QHXJLHULJ�VHLQ�XQG�VWlQGLJ�OHUQHQ��1XU�VR�NDQQ�VLH�LPPHU�EHVVHU�ZHUGHQ��
�
(LQH�JXWH�)�KUXQJVSHUV|QOLFKNHLW�LVW�QHXJLHULJ�XQG�PXWLJ��6LH�LVW�EHUHLW��5LVLNHQ�
HLQ]XJHKHQ��XP�GDV�%HVWH�I�U�LKUH�2UJDQLVDWLRQ�]X�HUUHLFKHQ��6LH�LVW�EHUHLW��DQGHUHQ�
0HQVFKHQ�]X�YHUWUDXHQ�XQG�]X]XK|UHQ��6LH�LVW�EHUHLW��)HKOHU�]X�PDFKHQ�XQG�GDUDXV�]X�
OHUQHQ��0XWLJH�)�KUXQJVSHUV|QOLFKNHLWHQ�N|QQHQ�DXFK�JXW�GHOHJLHUHQ�XQG�DN]HSWLHUHQ��
ZHQQ�DQGHUH�HWZDV�DQGHUV�PDFKHQ�DOV�VLH�VHOEVW��
��
� �
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�
���%HZXVVW�XQG�NRQ]HQWULHUW�ZDKUQHKPHQ��
,Q�XQVHUHU�VFKQHOOOHELJHQ�=HLW�LVW�HV�ZLFKWLJHU�GHQQ�MH��EHZXVVW�DXI�GLH�0HQVFKHQ�XQG�
'LQJH�LQ�XQVHUHP�/HEHQ�]X�DFKWHQ��'LHV�JLOW�VRZRKO�I�U�XQVHUH�$UEHLW�DOV�DXFK�I�U�XQVHUH�
EHUXIOLFKHQ�XQG�SULYDWHQ�%H]LHKXQJHQ��
�
(LQH�GHU�(LJHQVFKDIWHQ��GLH�HLQHQ�JXWHQ�)�KUHU�DXV]HLFKQHW��LVW�GLH�)lKLJNHLW��GLH�
%HG�UIQLVVH�VHLQHU�0LWDUEHLWHU�]X�HUNHQQHQ�XQG�LKQHQ�GLH�$XIPHUNVDPNHLW�]X�VFKHQNHQ��
GLH�VLH�YHUGLHQHQ��(LQ�JXWHU�)�KUHU�ZHL���ZDQQ�HU�VHLQH�0LWDUEHLWHU�HUPXWLJHQ�RGHU�WU|VWHQ�
PXVV��(U�ZHL��DXFK��ZDQQ�HU�LKQHQ�5DXP�JHEHQ�PXVV��XP�VLFK�]X�HQWZLFNHOQ�XQG�]X�
ZDFKVHQ��1DW�UOLFK�WUHLEW�HLQH�)�KUXQJVSHUV|QOLFKNHLW�DXFK�]XU�(LOH��ZHQQ�HV�QRWZHQGLJ�
LVW��)UHL�QDFK�GHP�0RWWR��%HVVHU�XQSHUIHNW�EHJRQQHQ�DOV�SHUIHNW�JHZDUWHW��
$XFK�LQ�XQVHUHQ�SULYDWHQ�%H]LHKXQJHQ�LVW�$XIPHUNVDPNHLW�VHKU�ZLFKWLJ��:HQQ�ZLU�
XQVHUHQ�/LHEVWHQ�XQVHUH�YROOH�$XIPHUNVDPNHLW�VFKHQNHQ��N|QQHQ�ZLU�XQV�EHVVHU�
YHUELQGHQ�XQG�WLHIHUH�*HI�KOH�HQWZLFNHOQ��:HQQ�ZLU�KLQJHJHQ�VWlQGLJ�DEJHOHQNW�VLQG�RGHU�
XQV�QLFKW�ULFKWLJ�DXI�GLH�DQGHUH�3HUVRQ�HLQODVVHQ��NDQQ�GLHV�GD]X�I�KUHQ��GDVV�XQVHUH�
%H]LHKXQJ�OHLGHW��*HOXQJHQH�%H]LHKXQJHQ�PLW�GHU�)DPLOLH��PLW�)UHXQGHQ�XQG�.ROOHJHQ�
VWlUNHQ�XQV�GHQ�5�FNHQ�I�U�QRFK�PHKU�(UIROJ��
�
0XW�LVW�HLQH�(LJHQVFKDIW��GLH�HV�XQV�HUP|JOLFKW��XQVHUH�$XIPHUNVDPNHLW�EHZXVVW�DXI�GDV�
]X�ULFKWHQ��ZDV�ZLUNOLFK�ZLFKWLJ�LVW��2IW�LVW�HV�QlPOLFK�JDU�QLFKW�VR�HLQIDFK��GHQ�0XW�
DXI]XEULQJHQ��VLFK�YRQ�GHQ�$EOHQNXQJHQ�GHV�$OOWDJV�]X�O|VHQ�XQG�VLFK�YROO�XQG�JDQ]�DXI�
GDV�]X�NRQ]HQWULHUHQ��ZDV�XQV�LQ�GLHVHP�$XJHQEOLFN�ZHLWHUEULQJW��'RFK�HV�ORKQW�VLFK��
:HQQ�ZLU�XQVHUH�:DFKKHLW�XQG�.RQ]HQWUDWLRQ�EHZXVVW�DXI�GDV�ULFKWHQ��ZDV�LQ�GLHVHP�
0RPHQW�ZLFKWLJ�LVW��N|QQHQ�ZLU�XQVHU�/HEHQ�YLHO�LQWHQVLYHU�JHQLH�HQ��
��
���9HUWUDXHQ�VFKHQNHQ���
³9HUWUDXHQ�LVW�GLH�*UXQGODJH�MHGHU�HUIROJUHLFKHQ�=XVDPPHQDUEHLW��:HQQ�GX�GHLQHQ�
0LWDUEHLWHUQ�QLFKW�YHUWUDXVW��ZLUVW�GX�NHLQ�HUIROJUHLFKHU�)�KUHU�VHLQ��/HDGHUVKLS�LVW�DOOHV�
�EHU�0XW�±�GHQ�0XW��DQGHUHQ�0HQVFKHQ�]X�YHUWUDXHQ�XQG�LKQHQ�]X�HUODXEHQ��LKU�YROOHV�
3RWHQ]LDO�DXV]XVFK|SIHQ�´�-RKQ�&��0D[ZHOO�
�
)�KUXQJ�LVW�HLQH�.XQVW��GLH�GDULQ�EHVWHKW��0HQVFKHQ�]X�YHUWUDXHQ�XQG�VLH�VR�]X�
LQVSLULHUHQ��GDVV�VLH�LKU�%HVWHV�JHEHQ��(LQ�JXWHU�)�KUHU�VFKHQNW�VHLQHQ�0LWDUEHLWHUQ�
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9HUWUDXHQ�XQG�JLEW�LKQHQ�GLH�0|JOLFKNHLW��VLFK�]X�HQWIDOWHQ��(U�HUPXWLJW�VLH��DXFK�VHOEVW�
PXWLJH�(QWVFKHLGXQJHQ�]X�WUHIIHQ�XQG�VLHKW�LQ�LKQHQ�LKUH�6WlUNHQ��(LQ�JXWHU�)�KUHU�ZHL��
DOVR��ZDV�HU�YRQ�VHLQHQ�0LWDUEHLWHUQ�EUDXFKW��XQG�JLEW�LKQHQ�GDV�*HI�KO��GDVV�VLH�
ZHUWJHVFKlW]W�ZHUGHQ��(LQ�JXWHU�)�KUHU�ZHL��DXFK��ZDQQ�HV�DQ�GHU�=HLW�LVW��VHLQHQ�
0LWDUEHLWHUQ�GLH�.RQWUROOH��EHUODVVHQ��(U�JLEW�LKQHQ�GLH�&KDQFH��)HKOHU�]X�PDFKHQ�XQG�
OHUQW�GXUFK�GLHVH�)HKOHU�VHOEVW�DXFK�GD]X��'XUFK�GLHVH�2IIHQKHLW�HQWVWHKW�HLQH�SRVLWLYH�
$UEHLWVDWPRVSKlUH�XQG�PDFKW�GLH�$UEHLW�VR�YLHO�OHLFKWHU��
�
´'LH�)lKLJNHLW�DOV�)�KUXQJVNUDIW��9HUWUDXHQ�]X�VFKHQNHQ�XQG�GHQ�0LWDUEHLWHUQ�]X�
HUP|JOLFKHQ��LKUH�,GHHQ�XQG�9LVLRQHQ�]X�YHUZLUNOLFKHQ��LVW�YRQ�HOHPHQWDUHU�%HGHXWXQJ�I�U�
GHQ�(UIROJ�HLQHV�8QWHUQHKPHQV��(LQ�JXWHV�)�KUXQJVWHDP�PXVV�0XW�EHZHLVHQ�XQG�VHLQH�
(QWVFKHLGXQJHQ�DXV�GHU�3HUVSHNWLYH�GHU�*HPHLQVFKDIW�WUHIIHQ���
�
(LQ�/HDGHUVKLS�6WLO��GHU�DXI�HLQHU�VWDUNHQ�.XOWXU�GHV�9HUWUDXHQV�EDVLHUW��VWlUNW�GLH�
0RWLYDWLRQ�GHU�0LWDUEHLWHU�XQG�VLH�HUPXWLJW�GD]X��LKU�%HVWHV�]X�JHEHQ��(V�LVW�ZLFKWLJ��GLH�
ULFKWLJH�8PJHEXQJ�I�U�GHLQH�0LWDUEHLWHU�]X�VFKDIIHQ��LQ�GHU�VLH�VLFK�DXIJHKREHQ�I�KOHQ�
XQG�VLFK�EHZXVVW�VLQG��GDVV�VLH�GDV�9HUWUDXHQ�GHU�)�KUXQJVSHUV|QOLFKNHLW�JHQLH�HQ��
*HEH�LKQHQ�5DXP�I�U�:DFKVWXP�XQG�(QWIDOWXQJ�XQG�VFKDIIH�HLQH�$WPRVSKlUH��LQ�GHU�VLH�
VLFK�ZRKO�I�KOHQ��'LHV�HUIRUGHUW�HLQ�KRKHV�0D��DQ�(QJDJHPHQW�YRQ�GLU�DOV�&KHI�±�DEHU�HV�
ORKQW�VLFK���
�
'LH�,QYHVWLWLRQ�LQ�HLQH�VWDUNH�.XOWXU�GHV�9HUWUDXHQV�ZLUG�VLFK�EH]DKOW�PDFKHQ��'X�ZLUVW�
EHVVHUH�(UJHEQLVVH�VHKHQ��PHKU�0RWLYDWLRQ�VS�UHQ�XQG�HLQHQ�EHVVHUHQ�.XQGHQVHUYLFH�
ELHWHQ�N|QQHQ��)�KUXQJVNUlIWH�KDEHQ�GLH�9HUDQWZRUWXQJ��GLH�=XNXQIW�XQVHUHV�
8QWHUQHKPHQV�PLW]XJHVWDOWHQ���
�
:LU�KDEHQ�GDV�5HFKW�XQG�GLH�3IOLFKW��XQVHUHQ�0LWDUEHLWHUQ�GDV�9HUWUDXHQ�]X�VFKHQNHQ��
GDV�VLH�EHQ|WLJHQ��XP�LQQRYDWLYH�/|VXQJHQ�]X�HQWZLFNHOQ�XQG�QHXH�&KDQFHQ�]X�QXW]HQ��
,Q�=HLWHQ�UDVDQWHU�9HUlQGHUXQJ�P�VVHQ�ZLU�EHUHLW�VHLQ��5LVLNHQ�HLQ]XJHKHQ�XQG�XQV�
RIIHQHU�+HUDXVIRUGHUXQJHQ�]X�VWHOOHQ�±�DEHU�QXU�PLW�GHP�Q|WLJHQ�9HUWUDXHQVYHUKlOWQLV�
N|QQHQ�ZLU�XQV�GLHVH�$XIJDEH�LPPHU�ZLHGHU�EHZlOWLJHQ��
��

'LH�723�7LSSV�]XP�*5$7,6�'RZQORDG�
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0XW�LVW�QLFKW�GLH�$EZHVHQKHLW�YRQ�$QJVW��VRQGHUQ�GHU�:LOOH��WURW]�GHU�$QJVW�]X�KDQGHOQ��
8QG�JHQDX�VR�LVW�HV�DXFK�PLW�9HUWUDXHQ�±�HV�LVW�QLFKW�GLH�$EZHVHQKHLW�YRQ�=ZHLIHOQ��
VRQGHUQ�GHU�:LOOH�]X�KDQGHOQ��REZRKO�ZLU�=ZHLIHO�KDEHQ��.|QQHQ�ZLU�GHQ�0HQVFKHQ�XP�
XQV�KHUXP�YHUWUDXHQ"�.|QQHQ�ZLU�XQVHUHQ�.ROOHJHQ��XQVHUHP�9RUJHVHW]WHQ�RGHU�XQVHUHQ�
)UHXQGHQ�YHUWUDXHQ"��
�
'LHVH�)UDJH�VWHOOHQ�ZLU�XQV�WlJOLFK�XQG�RIW�DXFK�PHKUPDOV�DP�7DJ��'RFK�ZDV�EHGHXWHW�
HLJHQWOLFK�9HUWUDXHQ"�9HUWUDXHQ�LVW�NHLQH�DEVWUDNWH�(LQVWHOOXQJ��VRQGHUQ�HWZDV�VHKU�
.RQNUHWHV��(V�EHGHXWHW��GDVV�ZLU�EHUHLW�VLQG��HWZDV�]X�ULVNLHUHQ���
�
:LU�ULVNLHUHQ�XQVHUH�=HLW��XQVHUH�$XIPHUNVDPNHLW�XQG�YLHOOHLFKW�DXFK�XQVHU�*HOG�RGHU�
DQGHUH�5HVVRXUFHQ��:HQQ�ZLU�GHP�DQGHUHQ�DOVR�YHUWUDXHQ��GDQQ�KHL�W�GDV�DXFK��GDVV�
ZLU�EHUHLW�VLQG��HWZDV�]X�ULVNLHUHQ��'HU�DQGHUH�N|QQWH�XQV�HQWWlXVFKHQ�±�HU�N|QQWH�XQVHUH�
(UZDUWXQJHQ�QLFKW�HUI�OOHQ�RGHU�XQVHU�9HUWUDXHQ�PLVVEUDXFKHQ���
�
'RFK�JHQDX�GLHVHV�5LVLNR�JHKHQ�ZLU�LPPHU�ZLHGHU�HLQ�±�LQ�MHGHP�*HVSUlFK��LQ�MHGHU�
%H]LHKXQJ�XQG�LQ�MHGHP�8QWHUQHKPHQ��'HQQ�RKQH�9HUWUDXHQ�JlEH�HV�NHLQH�.RRSHUDWLRQ��
NHLQH�=XVDPPHQDUEHLW�XQG�NHLQHQ�)RUWVFKULWW��
�
(LQH�HUIROJUHLFKH�)�KUXQJVNUDIW�PXVV�GDV�9HUWUDXHQ�LKUHU�0LWDUEHLWHU�HUKDOWHQ��LQGHP�VLH�
DXIULFKWLJ�XQG�WUDQVSDUHQW�LVW��'LHVHV�9HUWUDXHQ�VWlUNW�GLH�=XVDPPHQDUEHLW�XQG�GHQ�(UIROJ�
GHV�7HDPV��
��
�
���$XWRULWlW�HLQVHW]HQ�
*XWH�)�KUXQJVNUlIWH�VHW]HQ�LKUH�$XWRULWlW�HLQ��XP�6LFKHUKHLW�XQG�2UGQXQJ�LP�7HDP�]X�
JHZlKUOHLVWHQ��$EHU�$FKWXQJ��$XWRULWlW�EHGHXWHW�QLFKW�DXWRULWlUHV�9HUKDOWHQ��+LHU�LVW�GLH�
QDW�UOLFKH�$XWRULWlW�JHPHLQW��GLH�0HQVFKHQ�DXI�*UXQG�LKUHU�3HUV|QOLFKNHLW�DXVVWUDKOHQ� �
0LW�$XWRULWlW�N|QQHQ�ZLU�)�KUXQJ��EHUQHKPHQ�XQG�I�U�DQGHUH�9RUELOG�VHLQ��:LU�N|QQHQ�
DQGHUHQ�]HLJHQ��ZDV�P|JOLFK�LVW��'XUFK�$XWRULWlW�N|QQHQ�ZLU�XQV�VWlUNHQ��LQGHP�ZLU�
XQVHUH�9LVLRQ�XQG�:HUWH�]XHUVW�VHOEVW�DOV�ZLFKWLJ�DQHUNHQQHQ�XQG�QDFK�LKQHQ�OHEHQ��
$XWRULWlW�EHGHXWHW�DEHU�QLFKW�QXU�GLH�0DFKW��VRQGHUQ�DXFK�9HUDQWZRUWXQJ��(V�EHGHXWHW��
GDVV�PDQ�VLFK�VHLQHU�9HUDQWZRUWXQJ�EHZXVVW�LVW�XQG�EHUHLW�LVW��VLH�]X��EHUQHKPHQ��
�
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$XWRULWlW�EHGHXWHW�DXFK�(KUOLFKNHLW�XQG�,QWHJULWlW�±�HLQH�+DOWXQJ��GLH�VLFK�LQ�DOO�XQVHUHQ�
+DQGOXQJHQ�DXVGU�FNW��(V�EHGHXWHW�5HVSHNW�YRU�GHQ�0HQVFKHQ�XP�XQV�KHUXP�XQG�GLH�
%HUHLWVFKDIW��MHGH�(QWVFKHLGXQJ�PLW�%HGDFKW�]X�WUHIIHQ��$XWRULWlW�EHGHXWHW�VFKOLH�OLFK�0XW��
:LU�P�VVHQ�EHUHLW�VHLQ��XQVHU�%HVWHV�]X�JHEHQ�XQG�5LVLNHQ�HLQ]XJHKHQ��:LU�P�VVHQ�XQV�
GHU�+HUDXVIRUGHUXQJ�VWHOOHQ��XQVHU�/HEHQ�QDFK�GHQ�YRQ�XQV�JHZlKOWHQ�5LFKWOLQLHQ�]X�
JHVWDOWHQ�XQG�XQVHUH�,GHDOH�]X�YHUZLUNOLFKHQ���
�
'LHV�HUIRUGHUW�YLHO�0XW�XQG�.UDIW��DEHU�HV�ORKQW�VLFK�DP�(QGH�LPPHU��$XWRULWlW�HLQ]XVHW]HQ�
LVW�NHLQH�OHLFKWH�$XIJDEH��DEHU�HV�LVW�QRWZHQGLJ�I�U�SHUV|QOLFKHQ�:DFKVWXP�XQG�(UIROJ��(V�
LVW�HLQH�JUR�DUWLJH�*HOHJHQKHLW��XP�PHKU��EHU�VLFK�VHOEVW�]X�OHUQHQ�XQG�QHXH�:HJH�I�U�
DQGHUH�]X�VFKDIIHQ��
�
0LW�$XWRULWlW�N|QQHQ�ZLU�XQVHU�3RWHQ]LDO�HQWIDOWHQ�XQG�XQV�I�U�JU|�HUH�=LHOH�HQJDJLHUHQ�±�
DOOHV�PLW�GHU�$EVLFKW�XQVHUHU�SHUV|QOLFKHQ�(QWZLFNOXQJ�VRZLH�GHUMHQLJHQ�GHU�0HQVFKHQ�
XP�XQV�KHUXP��
�
$OV�)�KUXQJVSHUVRQ�PXVVW�GX�GHLQH�$XWRULWlW�HLQVHW]HQ��XP�HXUH�=LHOH�]X�HUUHLFKHQ��'D]X�
PXVVW�GX�MHGRFK�PXWLJ�VHLQ�XQG�GLFK�YRQ�GHLQHQ�bQJVWHQ�XQG�=ZHLIHOQ�QLFKW�EHHLQIOXVVHQ�
ODVVHQ��1XU�VR�NDQQVW�GX�GLH�+HUDXVIRUGHUXQJHQ��GLH�DXI�GLFK�]XNRPPHQ��DQQHKPHQ�XQG�
PHLVWHUQ��
)�KUXQJ�LVW�HLQH�$UW�YRQ�$XWRULWlW��GLH�HLQJHVHW]W�ZLUG��XP�DQGHUH�]X�EHHLQIOXVVHQ�XQG�]X�
PRWLYLHUHQ��)�KUXQJ�LVW�HLQH�$UW�YRQ�0XW��GHU�HV�GHQ�0HQVFKHQ�HUP|JOLFKW��LKUH�$QJVW�]X�
�EHUZLQGHQ�XQG�LKUH�=LHOH�]X�HUUHLFKHQ��'LH�EHVWH�$UW�YRQ�)�KUXQJ�LVW�SRVLWLY�XQG�NUDIWYROO���
�
6LH�HUPXWLJW�GLH�0HQVFKHQ��GLH�VLH�I�KUHQ��VWDWW�VLH�KHUXP]XVFKXEVHQ��RGHU�NOHLQ�]X�
PDFKHQ��6R�JLEVW�GX�LKQHQ�GDV�*HI�KO��GDVV�VLH�HWZDV�EHZLUNHQ�N|QQHQ�XQG�GDVV�DOOHV�
P|JOLFK�LVW��6R�JLEVW�GX�LKQHQ�DXFK�GDV�*HI�KO�YRQ�6LFKHUKHLW�XQG�*HERUJHQKHLW��VRGDVV�
VLH�VLFK�ZRKOI�KOHQ�XQG�HQWVSDQQHQ�N|QQHQ��0DQ�QHQQW�GDV�SV\FKRORJLVFKH�6LFKHUKHLW� �
�
� �
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���(QJDJHPHQW��
(UIROJUHLFKH�)�KUXQJVNUlIWH�]HLJHQ�(QJDJHPHQW�XQG�%HJHLVWHUXQJ�I�U�LKUH�$XIJDEHQ�XQG�
ELHWHQ�GHP�7HDP�8QWHUVW�W]XQJ�DQ��ZHQQ�Q|WLJ��
�
(QJDJHPHQW�LVW�GLH�EHVWH�)�KUXQJ��:DUXP"�:HLO�HV�0HQVFKHQ�PRWLYLHUW�XQG�LQVSLULHUW��LKU�
%HVWHV�]X�JHEHQ��(V�HUPXWLJW�VLH��ULVLNRUHLFKHUH�(QWVFKHLGXQJHQ�]X�WUHIIHQ�XQG�1HXHV�
DXV]XSURELHUHQ��%HLVSLHOVZHLVH�N|QQWHQ�VLH�VLFK�I�U�HLQH�QHXH�$XIJDEH�HQWVFKHLGHQ��ZHLO�
VLH�GDV�*HI�KO�KDEHQ��GDVV�VLH�LQ�GHU�MHW]LJHQ�6LWXDWLRQ�DXVJHEUDQQW�VLQG��2GHU�VLH�
N|QQWHQ�GHQ�0XW�KDEHQ��HLQ�3URGXNW�YRUDQ]XWUHLEHQ��YRQ�GHP�VLH�JODXEHQ��GDVV�HV�JXW�
LVW��REZRKO�DQGHUH�QRFK�QLFKW��EHU]HXJW�VLQG��
�
(QJDJHPHQW�LVW�HLQ�ZLFKWLJHV�)�KUXQJVLQVWUXPHQW��ZHLO�VR�KHUYRUUDJHQGH�(UJHEQLVVH�
HU]LHOW�ZHUGHQ��:HQQ�0HQVFKHQ�PRWLYLHUW�XQG�LQVSLULHUW�VLQG��DUEHLWHQ�VLH�HQJDJLHUWHU��6LH�
VLQG�NUHDWLYHU�XQG�SURGXNWLYHU��6LH�GHQNHQ�DX�HUKDOE�GHU�%R[�XQG�ILQGHQ�QHXH�:HJH��XP�
3UREOHPH�]X�O|VHQ��.XU]�JHVDJW��(QJDJLHUWH�0LWDUEHLWHU�HUUHLFKHQ�EHVWlQGLJ�ZHUWKDOWLJH�
(UJHEQLVVH��(QJDJHPHQW�LVW�GLH�EHVWH�)�KUXQJ��ZHLO�HV�1lKH�XQG�9HUEXQGHQKHLW�VFKDIIW� �
�
:HQQ�)�KUXQJVNUlIWH�HQJDJLHUW�VLQG��]HLJHQ�VLH�LKUHQ�0LWDUEHLWHUQ��GDVV�VLH�DQ� LKQHQ�XQG�
DQ�LKUHU�$UEHLW�LQWHUHVVLHUW�VLQG��'LHV�VWlUNW�GDV�9HUWUDXHQVYHUKlOWQLV�]ZLVFKHQ�
)�KUXQJVNUDIW�XQG�0LWDUEHLWHU�XQG�I|UGHUW�GLH�/R\DOLWlW�GHU�0LWDUEHLWHU�JHJHQ�EHU�GHP�
8QWHUQHKPHQ��:HQQ�)�KUXQJVNUlIWH�HQJDJLHUW�VLQG��VHW]HQ�VLH�HLQ�JXWHV�%HLVSLHO� I�U�LKUH�
0LWDUEHLWHU��'LHV�PRWLYLHUW�GLH�0LWDUEHLWHU�GD]X��VHOEVW�HQJDJLHUW�]X�VHLQ�XQG�LKU�%HVWHV�]X�
JHEHQ��
�
)�KUXQJ��/HDGHUVKLS��0XW�XQG�9HUDQWZRUWXQJ�VLQG�DOOHV�(LJHQVFKDIWHQ��GLH�HLQ�
HUIROJUHLFKHU�8QWHUQHKPHU�KDEHQ�PXVV��:HQQ�GX�ZLUNOLFK�(UJHEQLVVH�HU]LHOHQ�ZLOOVW��
PXVVW�GX�GHLQH�0LWDUEHLWHU�PRWLYLHUHQ�XQG�EHWUHXHQ��(LQH�VWDUNH�)�KUXQJ�KDW�HLQH�HQRUPH�
%HGHXWXQJ�I�U�GDV�*HOLQJHQ�YRQ�3URMHNWHQ�XQG�I�U�HLQH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�
8QWHUQHKPHQV��(V�LVW�ZLFKWLJ��GDVV�PDQ�DOV�)�KUXQJVNUDIW�0XW�]HLJW�XQG�9HUDQWZRUWXQJ�
�EHUQLPPW��XP�GLH�5LFKWXQJ�GHV�8QWHUQHKPHQV�]X�EHVWLPPHQ��
�
(V�LVW�HEHQIDOOV�ZLFKWLJ�]X�YHUVWHKHQ��GDVV�HV�QLFKW�LPPHU�HLQIDFK�LVW��(UJHEQLVVH�]X�
HU]LHOHQ��0DQFKPDO�EHGDUI�HV�KDUWHU�$UEHLW��PDQFKPDO�DXFK�5LVLNHQ�XQG�.RPSURPLVVH��,Q�
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VROFKHQ�6LWXDWLRQHQ�PXVV�PDQ�0XW�EHZHLVHQ�XQG�EHUHLW�VHLQ��9HUDQWZRUWXQJ�]X�
�EHUQHKPHQ��1XU�VR�N|QQHQ�(UJHEQLVVH�HU]LHOW�ZHUGHQ��
�
(V�OLHJW�DQ�MHGHP�8QWHUQHKPHU��VHLQHQ�0LWDUEHLWHUQ�GHQ�QRWZHQGLJHQ�5DXP�]X�JHEHQ�XQG�
VLH�LQ�LKUHU�(QWZLFNOXQJ�]X�XQWHUVW�W]HQ��(LQ�VWDUNHU�)�KUXQJVVWLO�NDQQ�KLHU�KHOIHQ��
(UPXWLJHQGH�:RUWH�KHOIHQ�GHQ�0LWDUEHLWHUQ�GDEHL��LKU�%HVWHV�]X�JHEHQ��=XK|UHQ�LVW�DXFK�
HVVHQWLHOO�±�VR�N|QQHQ�QHXH�,GHHQ�HQWZLFNHOW�ZHUGHQ��2IIHQH�.RPPXQLNDWLRQ�VFKDIIW�HLQ�
*HI�KO�GHU�6LFKHUKHLW��8QG�$QHUNHQQXQJ�LVW�GHU�6FKO�VVHO�I�U�0RWLYDWLRQ��
�
:LFKWLJ�LVW�DXFK�GLH�%HUHLWVFKDIW�GHV�8QWHUQHKPHUV�VLFK�VWHWLJ�ZHLWHU]XHQWZLFNHOQ��
/HDGHUVKLS�6HPLQDUH�EHVXFKHQ�RGHU�)DFKNRQIHUHQ]HQ�EHVXFKHQ�KHOIHQ�GDEHL�QHXH�
,PSXOVH�]X�EHNRPPHQ�RGHU�EHVWHKHQGHV�:LVVHQ�DXI]XIULVFKHQ��(V�JLEW�YLHOH�:HJH�
HUIROJUHLFK�(QJDJHPHQW�]X�]HLJHQ�XQG�(UJHEQLVVH�]X�HUUHLFKHQ�±�DEHU�OHW]WOLFK�OLHJW�HV�DQ�
MHGHP�8QWHUQHKPHU�VHOEVW�GHQ�ULFKWLJHQ�:HJ�]X�ILQGHQ��
�
��
³:(11�'8�(,1�6&+,))�%$8(1�:,//67��62�75200/(�1,&+7�0b11(5�=86$00(1��
80�+2/=�=8�6&+/$*(1��$8)*$%(1�=8�9(5*(%(1�81'�',(�$5%(,7�
(,1=87(,/(1��621'(51�/(+5(�',(�0b11(5�',(�6(+168&+7�1$&+�'(0�
:(,7(1��(1'/26(1�0((5�´��
±�$172,1(�'(�6$,17�(;83e5<�
�
(JDO�ZLH�JXW�GX�DOV�/HDGHU�VHLQ�PDJVW��GX�ZLUVW�QLHPDOV�HUIROJUHLFK�VHLQ��ZHQQ�GX�QLFKW�
PRWLYLHUWH�0LWDUEHLWHU�KDVW��:DUXP�LVW�GDV�VR"�*DQ]�HLQIDFK��ZHLO�PRWLYLHUWH�0LWDUEHLWHU�
GLHMHQLJHQ�VLQG��GLH�,GHHQ�KDEHQ��NUHDWLY�VLQG�XQG�,QLWLDWLYH�HUJUHLIHQ��6LH�VLQG�HV��GLH�GDV�
6FKLII�EDXHQ�±�XQG�RKQH�VLH�ZLUVW�GX�NHLQ�6FKLII�EDXHQ�N|QQHQ��
�
'X�NDQQVW�]ZDU�YHUVXFKHQ��GHLQH�0LWDUEHLWHU�]X�PRWLYLHUHQ��DEHU�ZHQQ�VLH�NHLQH�
0RWLYDWLRQ�LQ�VLFK�VHOEVW�ILQGHQ��ZLUVW�GX�VFKHLWHUQ��'DV�OLHJW�GDUDQ��GDVV�0RWLYDWLRQ�HWZDV�
LVW��ZDV�YRQ�LQQHQ�KHUDXVNRPPW��(V�LVW�HLQH�(LQVWHOOXQJ��HLQH�+DOWXQJ�±�HWZDV��GDV�PDQ�
VLFK�VHOEVW�DQWXW��1LHPDQG�NDQQ�GLFK�PRWLYLHUHQ��ZHQQ�GX�HV�QLFKW�VHOEVW�ZLOOVW��
�
'HVKDOE�LVW�HV�VR�ZLFKWLJ�I�U�HLQHQ�/HDGHU��HLQH�9LVLRQ�]X�KDEHQ��'HQQ�ZHQQ�GX�HLQH�
9LVLRQ�KDVW��NDQQVW�GX�DQGHUH�GDPLW�DQVWHFNHQ��'X�NDQQVW�LKQHQ�]HLJHQ��ZRUXP�HV�JHKW�
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XQG�ZDV�P|JOLFK�LVW��'X�NDQQVW�LKQHQ�GLH�6HKQVXFKW�QDFK�GHP�ZHLWHQ��HQGORVHQ�0HHU�
YHUPLWWHOQ�±�XQG�GDPLW�VLH�PRWLYLHUHQ��
�
��
'X�P|FKWHVW�PHKU�'HQNDQVW|�H�]X�GLHVHP�ZLFKWLJHQ�7KHPD�)�KUHQ"�
�
'D]X�KDVW�'X�MHW]W�GLH�0|JOLFKNHLW��/DGH�GLU�NRVWHQIUHL�GLH�,PSXOVH�I�U�723�
)�KUXQJVNUlIWH�KHUXQWHU��$P�EHVWHQ�JOHLFK�DXI�GHLQ�+DQG\��6R�KDVW�GX�VLH�LPPHU�EHL�GLU�
XQG�NDQQVW�MHGHU]HLW�QHXH�,GHHQ�]X�GHLQHU�MHZHLOLJHQ�6LWXDWLRQ�JHZLQQHQ��
�

=XP�*5$7,6�'RZQORDG�
�
��
�6:)6�1¶5)'$)/�ݙ
,67�,+5�(567(5�$1635(&+3$571(5�ZHQQ�HV�GDUXP�JHKW��EHZlKUWHV�XQG�DNWXHOOHV�
:LVVHQ�]XP�7KHPD�/HDGHUVKLS�]X�HUKDOWHQ��KLHU�.267(1)5(,�DERQQLHUHQ�  

�
�
�
�"LH�NDQQVW�GX�HUNHQQHQ��ZLH�GX�JHUDGH�GHLQH�0LWDUEHLWHU,QQHQ�I�KUVW:�ݙ
:HUGH�GLU�EHZXVVW��ZDV�GX�WXVW��ZDQQ�GX�GLFK�lUJHUVW��ZDQQ�GX�UHVLJQLHUVW��ZDQQ�GX�
XQWHUVW�W]W��'DV�KlOW�QLHPDQG�GHQ�JDQ]HQ�7DJ�ODQJ�GXUFK��$EHU�I�QI�0LQXWHQ�PRUJHQV��
I�QI�0LQXWHQ�PLWWDJV�XQG�I�QI�0LQXWHQ�DEHQGV�KHOIHQ�VFKRQ�VHKU�YLHO��
�
%HZXVVW�6HLQ�KLOIW�GLU�LQ�YLHOHQ�6LWXDWLRQHQ��UHIOHNWLHUW�GDV�%HVWH�GDUDXV�]X�PDFKHQ��
�
�
,FK�Z�QVFKH�'LU�LQWHUHVVDQWH�(UNHQQWQLVVH�PLW�GLHVHP�$UWLNHO�
�
�
� �
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�

�

+HU]OLFK�JU��W�'LFK�
�
(GLWK�.DUO�
8QWHUQHKPHQV&RDFK��(XURSDV�HUVWH�087H[SHUWLQ���
([SHUWLQ�I�U�)�KUXQJ�XQG�=XNXQIWVVWUDWHJLH��
������������������
ZZZ�HGLWKNDUO�FRP�

)ROJH�PLU��GDQQ�ELVW�GX�LPPHU�723�,QIRUPLHUW�DXI��
�
:HE� � � ZZZ�HGLWKNDUO�FRP�
)DFHERRN� � ZZZ�IDFHERRN�FRP�HUIROJVRULHQWLHUW�
7ZLWWHU�� � ZZZ�WZLWWHU�FRP�HGLWKNDUO�
/LQNHGLQ� � ZZZ�OLQNHGLQ�FRP�LQ�HGLWKNDUO�
;,1*� � � ZZZ�[LQJ�FRP�SURILOH�(GLWKB.DUO�
<RXWXEH� � ZZZ�HGLWKNDUOPXW�WY�
 

 

�

�
�
+HUYRUUDJHQGH�(UJHEQLVVH�VLQG�,KQHQ�ZLFKWLJ"�
0LW�GLHVHP�3URJUDPP�HUNHQQHQ�6LH�GLH�ULFKWLJHQ�6FKULWWH�
DXI�,KUHP�:HJ��6FKULWW�I�U�6FKULWW�VLFKHUQ�6LH�VLFK�KLHU�DE��
'DEHL�VLQG�6LH�LQ�JXWHU�*HVHOOVFKDIW��
KWWSV���W�P�LR�0R/�3')�$UWLNHO�
�
�
�
�
�
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�
/($'(5¶6�1(:6�,67�,+5�(567(5�$1635(&+3$571(5�
ZHQQ�HV�GDUXP�JHKW��EHZlKUWHV�XQG�DNWXHOOHV�:LVVHQ�]XP�7KHPD�/HDGHUVKLS�]X�
HUKDOWHQ��
�
0LW����-DKUHQ�3UD[LV�XQG�(UIDKUXQJ�LQ�PHKU�DOV�����3URMHNWHQ�LQ����%UDQFKHQ �ELHWHW�
/HDGHU¶V�1HZV�HLQH�EUHLWH�3DOHWWH�DQ�.QRZ�KRZ��GLH�8QWHUQHKPHU�XQG�)�KUXQJVNUlIWH�
XQWHUVW�W]W��XP�LKUH�=LHOH�]X�HUUHLFKHQ��
�
'DQN�HLQHU�NODUHQ�.RPPXQLNDWLRQ�VRZLH�GHWDLOJHWUHXHU�$QDO\VHQ�XQG�
+HUDQJHKHQVZHLVHQ��JHSDDUW�PLW�HLQHP��EHU]HXJHQGHQ�6FKUHLEVWLO��VRUJW�/HDGHU¶V�1HZV�
I�U�.ODUKHLW�LP�'HQNHQ�XQG�+DQGHOQ�±�GLH�%DVLV�MHGHU�ZLUNOLFK�QDFKKDOWLJHQ�
)�KUXQJVNXOWXU��

�
၌�-HW]W�NRVWHQIUHL�XQG�XQYHUELQGOLFK�I�U�/HDGHU¶V�1HZV�DQPHOGHQ��

KWWSV���W�P�LR�/HDGHUV1HZV�3')�$UWLNHO�
�
�
�

�
�
�
�
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�

�
8QVHU�QHXHU�%HVWVHOOHU�I�U�6LH�
0XW�]XU�'LJLWDOLVLHUXQJ��'DV�0HQVFKOLFKH�EOLHEW�DXFK�EHL�
GHU�'LJLWDOLVLHUXQJ�GDV�:LFKWLJVWH�
KWWS���ZZZ�0XW]XU'LJLWDOLVLHUXQJ�FRP�
�
�
�
�

�
�

�

:,(�723�)h+581*6.5b)7(�',(�
+(5$86)25'(581*(1�0(,67(51�.g11(1��80�
(5)2/*5(,&+�=8�6(,1��
�


�/DGH�'LU�KLHU�NRVWHQIUHL�XQG�XQYHUELQGOLFK�
�
'HLQ�H%RRN�
KWWSV���W�P�LR�,PSXOVH�3')�$UWLNHO�
�

�


