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$SIHO�6DKQH�6FKHLEHQ�
$SIHOVFKQHH�
$SIHOVWUXGHO�
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.DLVHUVFKPDUUQ�PLW�=ZHWVFKJHQU|VWHU�
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/HENXFKHQ�.Q|GHO�DXI�0DQGDULQHQVFKHLEHQ�
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3IDQQNXFKHQ�PLW�%HHUHQ�
3IODXPHQ�LQ�6HVDPVLUXS�
3RZLGOWDVFKHUOQ�
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5HLV�9DQLOOH�.XFKHQ�
5RWH�*U�W]H�
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$SIHOJUDWLQ�PLW�NDUDPHOOLVLHUWHQ�:DOQ�VVHQ�
=XWDWHQ�I�U���3HUVRQHQ��
������bSIHO�
����J�=XFNHU�
����PO�$SIHOVDIW�
6DIW�YRQ�����=LWURQH�
����PO�0LOFK�
����J�6FKODJVDKQH�
����J�)ULVFKNlVH�
��(LHU�
��3FN��9DQLOOH]XFNHU�
������(/�$SIHOVFKQDSV�
���J�:DOQ�VVH�
)HWW�I�U�GLH�)RUP�
�

=XEHUHLWXQJ��
'LH�bSIHO�VFKlOHQ��KDOELHUHQ�XQG�HQWNHUQHQ������J�=XFNHU��$SIHO��XQG�
=LWURQHQVDIW�]XP�.RFKHQ�EULQJHQ�XQG�GLH�$SIHOKlOIWHQ�GDULQ�ZHLFK�
NRFKHQ��$QVFKOLH�HQG�KHUDXVQHKPHQ��DEWURSIHQ�ODVVHQ��PLW�HLQHP�0HVVHU�
OHLFKW�HLQULW]HQ�XQG�LQ�HLQH�JHIHWWHWH�$XIODXIIRUP�VHW]HQ��
�
'LH�0LOFK�PLW�6DKQH��)ULVFKNlVH��(LHU��9DQLOOH]XFNHU�����J�=XFNHU�XQG�
$SIHOVFKQDSV�YHUU�KUHQ���EHU�GLH�bSIHO�JLH�HQ�XQG�LP�YRUJHKHL]WHQ�
%DFNRIHQ�EHL������&��8POXIW������&��FD����������0LQXWHQ�EDFNHQ��
�
'LH�JURE�JHKDFNWHQ�:DOQ�VVH�]XI�JHQ�XQG�DQU|VWHQ��$XI�HLQH�JHIHWWHWH�
$OXIROLH�JHEHQ��YHUVWUHLFKHQ�XQG�DXVN�KOHQ�ODVVHQ��'DV�$SIHOJUDWLQ�PLW�
GHQ�]HUVWR�HQHQ�1�VVHQ�EHVWUHXHQ�XQG�ZDUP�VHUYLHUHQ��
�
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��

$SIHO�6DKQH�6FKHLEHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J�bSIHO�
����PO�&LGUH�
��(/�+RQLJ�
��(/�5RVLQHQ�
��(/�9DQLOOH]XFNHU�
��0VS��.DUGDPRP�
���J�3LQLHQNHUQH�
��3ULVH�=LPW�
����PO�6DKQH�
��(/�3UHLVHOEHHUHQNRQILW�UH�
��(/�+DVHOQXVVNURNDQW�

=XEHUHLWXQJ��
'LH�bSIHO�ZDVFKHQ��VFKlOHQ�XQG�PLW�HLQHP�$SIHODXVVWHFKHU�YRP�
.HUQJHKlXVH�EHIUHLHQ��'DQDFK�GLH�)U�FKWH�LQ�FD����FP�GLFNH�6FKHLEHQ�
VFKQHLGHQ��'HQ�&LGUH�PLW�����PO�:DVVHU�VRZLH�+RQLJ�DXINRFKHQ�XQG�GLH�
$SIHOVFKHLEHQ�GDULQ�SRUWLRQVZHLVH�FD����0LQXWHQ�G�QVWHQ��'DQDFK�
KHUDXVQHKPHQ�XQG�DXI���'HVVHUWWHOOHU�YHUWHLOHQ��
�
'LH�$SIHOZHLQVDXFH�PLW�5RVLQHQ��9DQLOOH]XFNHU��.DUGDPRP�VRZLH�=LPW�
DXINRFKHQ�XQG�DQVFKOLH�HQG��EHU�GLH�$SIHOVFKHLEHQ�JLH�HQ��'LH�
3LQLHQNHUQH�LQ�HLQHU�EHVFKLFKWHWHQ�3IDQQH�RKQH�)HWW]XJDEH�JROGEUDXQ�
U|VWHQ��
�
'LH�6DKQH�VWHLI�VFKODJHQ��LQ�HLQHQ�6SULW]EHXWHO�I�OOHQ��DOV�7XIIV�DXI�GLH�
$SIHOVFKHLEHQ�VSULW]HQ�XQG�PLW�GHU�3UHLVHOEHHUNRQILW�UH�JDUQLHUHQ��=XP�
6FKOXVV�GLH�JHU|VWHWHQ�3LQLHQNHUQH�XQG�GHQ�+DVHOQXVVNURNDQW��EHU�GLH�
$SIHOVFKHLEHQ�VWUHXHQ��
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��

$SIHOVFKQHH�
=XWDWHQ�I�U���3HUVRQHQ��
����J�bSIHO�
���J�=XFNHU�
��=LPWVWDQJH�
��(/�=LWURQHQVDIW�
����PO�&UHPHILQH�]XP�6FKODJHQ�
��7/�JHKREHOWH�0DQGHOQ�
HWZDV�JHPDKOHQHU�=LPW�
HLQLJH�%OlWWFKHQ�=LWURQHQPHOLVVH��
�
�

=XEHUHLWXQJ��
'LH�bSIHO�VFKlOHQ��YLHUWHOQ��YRP�.HUQJHKlXVH�EHIUHLHQ�XQG�JURE�Z�UIHOQ��
'LH�)UXFKWVW�FNH�PLW�����PO�:DVVHU��=XFNHU��=LPWVWDQJH�VRZLH�
=LWURQHQVDIW�LQ�HLQH�7RSI�JHEHQ�XQG�ZHLFK�G�QVWHQ��'DQDFK�GLH�
=LPWVWDQJH�HQWIHUQHQ�XQG�GLH�bSIHO�PLW�HLQHP�3�ULHUVWDE�IHLQ�S�ULHUHQ��
�
'LH�&UHPHILQH�]XP�6FKODJHQ�PLW�GHP�4XLUO�GHV�+DQGU�KUJHUlWHV�VWHLI�
VFKODJHQ�XQG�GDV�$SIHOPXV�YRUVLFKWLJ�XQWHUKHEHQ��'HQ�$SIHOVFKQHH�DXI���
'HVVHUWVFKlOFKHQ�YHUWHLOHQ�XQG�PLW�GHQ�JHKREHOWHQ�0DQGHOQ��=LPW�VRZLH�
HWZDV�=LWURQHQPHOLVVH�JDUQLHUHQ��
�
9DULDWLRQ��
'LHVHV�FUHPLJH�'HVVHUW�VFKPHFNW�DXFK�YRU]�JOLFK��ZHQQ�PDQ�GLH�bSIHO�
JHJHQ�%LUQHQ�DXVWDXVFKW��'DQQ�GLH�)U�FKWH�LQ����PO�:DVVHU�PLW����PO�
%LUQHQVFKQDSV��=XFNHU�XQG�=LWURQHQVDIW�ZHLFK�G�QVWHQ��
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��

$SIHOVWUXGHO�
=XWDWHQ�I�U�FD�����3HUVRQHQ��
����J�0HKO�
��(L�
��(/�6SHLVH|O�
�����PO�ODXZDUPHV�:DVVHU�
��3ULVH�6DO]�
�
)�U�GLH�)�OOXQJ��
���J�5RVLQHQ�
��(/�5XP�
���J�%XWWHU�
���J�6HPPHOEU|VHO�
�����J�VlXHUOLFKH�bSIHO�
����J�=XFNHU�
��7/�JHPDKOHQHU�=LPW�
�
$X�HUGHP��
����J�%XWWHU�
0HKO��3XGHU]XFNHU��gO��

=XEHUHLWXQJ��
'DV�0HKO�K�JHODUWLJ�DXI�HLQH�$UEHLWVIOlFKH�VLHEHQ�XQG�LQ�GLH�0LWWH�HLQH�
0XOGH�GU�FNHQ��'DV�(L�KLQHLQVFKODJHQ�XQG�GDV�6SHLVH|O�VRZLH�GDV�6DO]�
KLQ]XI�JHQ��$OOHV�YRQ�DX�HQ�QDFK�LQQHQ�]X�HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ��
GDEHL�QDFK�XQG�QDFK�VR�YLHO�:DVVHU�]XI�JHQ��ELV�GHU�7HLJ�YRQ�PLWWHOIHVWHU�
.RQVLVWHQ]�LVW��'HQ�6WUXGHOWHLJ�PLW�GHP�+DQGEDOOHQ�FD�����0LQXWHQ�
GXUFKNQHWHQ��ELV�HU�VHLGLJ�JOlQ]W��'HQ�7HLJ�]X�HLQHU�.XJHO�IRUPHQ��PLW�
HWZDV�gO�EHVWUHLFKHQ�XQG�XQWHU�HLQHU�XPJHVW�OSWHQ�6FK�VVHO�FD�����
0LQXWHQ�UXKHQ�ODVVHQ��
�
,Q]ZLVFKHQ�I�U�GLH�)�OOXQJ�GLH�5RVLQHQ�ZDVFKHQ��WURFNHQ�WXSIHQ��PLW�GHP�
5XP�EHWUlXIHOQ�XQG�]XJHGHFNW�EHLVHLWH�VWHOOHQ��'LH�%XWWHU�LQ�HLQHU�3IDQQH�
HUKLW]HQ��GLH�6HPPHOEU|VHO�GDULQ�XQWHU�5�KUHQ�JROGEUDXQ�EUDWHQ�XQG�
DQVFKOLH�HQG�DXVN�KOHQ�ODVVHQ��'LH�bSIHO�VFKlOHQ��YRP�.HUQJHKlXVH�
EHIUHLHQ�XQG�LQ�JDQ]�G�QQH�6FKHLEHQ�KREHOQ�RGHU�VFKQHLGHQ��'HQ�=XFNHU�
DXI�HLQHP�7HOOHU�PLW�GHP�=LPWSXOYHU�YHUPLVFKHQ��:HQQ�GLH�bSIHO�VHKU�
VDXHU�VLQG��HWZDV�PHKU�=XFNHU�YHUZHQGHQ��

$XI�HLQHQ�7LVFK�HLQ�JUR�HV�7XFK�OHJHQ�XQG�JOHLFKPl�LJ�PLW�0HKO�EHVWUHXHQ��'HQ�7HLJ�GDUDXI�VR�G�QQ�ZLH�P|JOLFK�
DXVUROOHQ��'DQQ�GHQ�6WUXGHOWHLJ�PLW�EHLGHQ�EHPHKOWHQ�+DQGU�FNHQ�YRUVLFKWLJ�DQKHEHQ�XQG�ODQJVDP�YRQ�GHU�0LWWH�QDFK�
DX�HQ�]LHKHQ��'HU�7HLJ�VROO�VR�GXUFKVLFKWLJ�VHLQ��GD��PDQ�HLQH�GDUXQWHU�JHOHJWH�=HLWXQJ�OHVHQ�N|QQWH��'LH�GLFNHQ�
7HLJHQGHQ�ZHJVFKQHLGHQ��'LH�����J�%XWWHU�I�U�GDV�%DFNEOHFK�XQG�]XP�%HVWUHLFKHQ�GHV�6WUXGHOV�]HUODVVHQ��'DV�
%DFNEOHFK�G�QQ�PLW�GHU�%XWWHU�EHVWUHLFKHQ�XQG�GHQ�%DFNRIHQ�DXI������&��8POXIW������&��YRUKHL]HQ��
�
'LH�JHU|VWHWHQ�6HPPHOEU|VHO�DXI�HWZD�]ZHL�'ULWWHO�GHV�7HLJHV�VWUHXHQ��GDEHL�]XVlW]OLFK�DQ�EHLGHQ�6HLWHQ��GHQ�VSlWHUHQ�
6WUXGHOHQGHQ��HLQHQ�FD����FP�EUHLWHQ�5DQG�IUHLODVVHQ�XQG�GDV�IUHLH�7HLJGULWWHO�PLW�]HUODVVHQHU�%XWWHU�EHVWUHLFKHQ��'LH�
$SIHOVFKHLEHQ�DXI�GHQ�%U|VHOQ�YHUWHLOHQ�XQG�GHQ�=LPW]XFNHU�VRZLH�GLH�5RVLQHQ�GDU�EHU�VWUHXHQ��'LH�6HLWHQUlQGHU�
HLQVFKODJHQ��GDPLW�GLH�)�OOXQJ�QLFKW�DXVODXIHQ�NDQQ��'DV�7XFK�DQKHEHQ�XQG�GHQ�6WUXGHO�]XP�IUHLHQ�'ULWWHO�KLQ�HLQUROOHQ��
'HQ�6WUXGHO�PLW�GHU�1DKWVWHOOH�QDFK�XQWHQ��HYWO��LQ�8�)RUP��DXI�GDV�JHIHWWHWH�%DFNEOHFK�JOHLWHQ�ODVVHQ��
�
'HQ�$SIHOVWUXGHO�PLW�]HUODVVHQHU�%XWWHU�EHSLQVHOQ�XQG�LP�YRUJHKHL]WHQ�%DFNRIHQ�LQ���������0LQXWHQ�JROGEUDXQ�EDFNHQ��
'HQ�6WUXGHO�ZlKUHQG�GHU�%DFN]HLW�FD��DOOH����0LQXWHQ�PLW�]HUODVVHQHU�%XWWHU�EHVWUHLFKHQ��'HQ�$SIHOVWUXGHO�LQ�������FP�
EUHLWH�6W�FNH�VFKQHLGHQ�XQG�PLW�3XGHU]XFNHU�EHVWUHXW��DP�EHVWHQ�QRFK�ZDUP��VHUYLHUHQ��
�
'D]X�VFKPHFNW�JDQ]�KHUYRUUDJHQG�9DQLOOHHLV�RGHU�9DQLOOHVDXFH��
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��

$SIHO�=DEDLRQH�6FKPDUUQ�
=XWDWHQ�I�U���3HUVRQHQ��
��bSIHO�
��(/�=LWURQHQVDIW�
����PO�0LOFK�
��%HXWHO�.DLVHUVFKPDUUQ�0LVFKXQJ�
��(LHU�
��(/�0DQGHOVSOLWWHU�
��(/�%XWWHU�
����PO�&LGUH�
���J�=XFNHU�
��(LJHOE�
��(/�3XGHU]XFNHU�

=XEHUHLWXQJ��
'LH�bSIHO�ZDVFKHQ��YLHUWHOQ��HQWNHUQHQ��LQ�6W�FNH�VFKQHLGHQ�XQG�PLW�
=LWURQHQVDIW�EHWUlXIHOQ��'LH�0LOFK�PLW�GHU�.DLVHUVFKPDUUQ�0LVFKXQJ�
YHUU�KUHQ�XQG�GLH�$SIHOVW�FNH�VRZLH�GLH�0DQGHOVSOLWWHU�HLQU�KUHQ��
�
'LH�%XWWHU�LQ�HLQHU�3IDQQH�HUKLW]HQ��GHQ�7HLJ�KLQHLQ�JHEHQ�XQG�FD����
0LQXWHQ�EDFNHQ��'HQ�3IDQQNXFKHQ�YLHUWHOQ��ZHQGHQ�XQG�DXI�GHU�DQGHUHQ�
6HLWH�IHUWLJ�EDFNHQ��$QVFKOLH�HQG�LQ�PXQGJHUHFKWH�6W�FNH�]HUSIO�FNHQ��
�
)�U�GLH�=DEDLRQH�GHQ�&LGUH�PLW�=XFNHU��(LHUQ�XQG�(LJHOE�LP�KHL�HQ�
:DVVHUEDG�]X�HLQHU�GLFNVFKDXPLJHQ�6DXFH�DXIVFKODJHQ��'HQ�
$SIHOVFKPDUUQ�DXI�GHU�6DXFH�DQULFKWHQ�XQG�PLW�3XGHU]XFNHU�EHVWlXEHQ��
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%UDWDSIHO�
=XWDWHQ�I�U���3HUVRQHQ��
��bSIHO�
��(/�%XWWHU�
��(/�$SIHOPXV�
��(/�JHKDFNWH�0DQGHOQ�
��(/�$TXDYLW�
��(LZHL��
����J�.ULVWDOO]XFNHU�
=XFNHU��=LPW�

=XEHUHLWXQJ��
'LH�bSIHO�ZDVFKHQ��GDV�.HUQJHKlXVH�XQG�HWZDV�)UXFKWIOHLVFK�DXVVWHFKHQ��
'LH�%XWWHU�LQ�HLQHU�3IDQQH�]HUODVVHQ�XQG�GDV�DXVJHKREHQH�)UXFKWIOHLVFK�
GDULQ�NRPSRWWlKQOLFK�ZHLFK�NRFKHQ��'LH�0DVVH�PLW�$SIHOPXV��0DQGHOQ��
=XFNHU��=LPW�VRZLH���(/�$TXDYLW�YHUU�KUHQ�XQG�GLH�bSIHO�GDPLW�I�OOHQ��
�
'DV�(LZHL��PLW�GHP�.ULVWDOO]XFNHU�VRZLH�GHP�UHVWOLFKHQ�$TXDYLW�VWHLI�
VFKODJHQ�XQG�PLW�HLQHP�(VVO|IIHO�DXI�MHGHQ�$SIHO�HLQH�(LZHL�KDXEH�
VHW]HQ��,P�YRUJHZlUPWHQ�%DFNRIHQ�EHL�����&��8POXIW������&��FD����������
0LQXWHQ�EDFNHQ��ELV�GHU�%DLVHU�JROGJHOE�LVW��
�
)�U�.LQGHU�QLFKW�JHHLJQHW����
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��

&UrSHV�PLW�)U�FKWHQ�XQG�(LV�
=XWDWHQ�I�U���6W�FN��
��.LZLV�
��2UDQJHQ�
������(/�=XFNHU�
������(/�=LWURQHQVDIW�
����PO�0LOFK�
������(/�0D]ROD�.HLP|O�
��)/��0RQGDPLQ�3IDQQNXFKHQ�7HLJ�
0L[�
��.XJHOQ�3LVWD]LHQ�(LV�
��(/�JHKDFNWH�3LVWD]LHQ�
�
�

=XEHUHLWXQJ��
)�U�GHQ�)U�FKWHVDODW�GLH�.LZLV�VFKlOHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�
2UDQJHQ�GLFN�VFKlOHQ��ILOHWLHUHQ�XQG�GD]XJHEHQ��$QVFKOLH�HQG�PLW�=XFNHU�
XQG�=LWURQHQVDIW�DEVFKPHFNHQ��
�
'LH�)ODVFKH�PLW�GHP�7HLJ�0L[�NUlIWLJ�VFK�WWHOQ��XP�GHQ�3IDQQNXFKHQWHLJ�
DXI]XORFNHUQ��0LOFK�ELV�]XU�0DUNLHUXQJ�LQ�GLH�)ODVFKH�I�U�GHQ�7HLJ�0L[�
JLH�HQ�XQG�IHVW�]XGUHKHQ��&D����0LQXWH�NUlIWLJ�VFK�WWHOQ�XQG�GDQQ�������
0LQXWHQ�VWHKHQ�ODVVHQ��
�
'DV�.HLP|O�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG���&UrSHV�EHL�VFKZDFKHU�ELV�
PLWWOHUHU�+LW]H�YRQ�EHLGHQ�6HLWHQ�JROGJHOE�EDFNHQ��
�
'LH�&UrSHV�PLW�GHQ�)U�FKWHQ�XQG�MH�HLQHU�.XJHO�3LVWD]LHQ�(LV�DQULFKWHQ��
PLW�GHQ�JHKDFNWHQ�3LVWD]LHQ�EHVWUHXHQ�XQG�VRIRUW�VHUYLHUHQ��
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&UrSHV�PLW�+HLGHOEHHUHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J�IULVFKH�+HLGHOEHHUHQ��RGHU�7.�
+HLGHOEHHUHQ��
��7/�=LWURQHQVDIW�
���J�0HKO�
����PO�0LOFK��������)HWW��
��(LHU�
����7/�9DQLOOHPDUN�
����7/�DEJHULHEHQH�6FKDOH�HLQHU�
XQEHKDQGHOWHQ�=LWURQH�
���J�%XWWHU�
��0LQ]H]ZHLJH�
6DO]��IO�VVLJHU�6��VWRII��3XGHU]XFNHU�
�

=XEHUHLWXQJ��
'LH�IULVFKHQ�+HLGHEHHUHQ�ZDVFKHQ�XQG�JXW�DEWURFNQHQ�ODVVHQ��7.�
+HLGHOEHHUHQ�ODQJVDP�DXIWDXHQ�ODVVHQ���DP�EHVWHQ�DEJHGHFNW�LP�
.�KOVFKUDQN��'LH�+HLGHOEHHUHQ�PLW�HWZDV�=LWURQHQVDIW�XQG�6��VWRII�
DEVFKPHFNHQ��
�
)�U�GLH�&UrSHV�GDV�0HKO�PLW�0LOFK��(LHUQ��9DQLOOHPDUN��HLQHU�3ULVH�6DO]�
XQG�=LWURQHQVFKDOH�JODWW�U�KUHQ�XQG�DQVFKOLH�HQG�GXUFK�HLQ�6LHE�JLH�HQ��
�
,Q�HLQHU�EHVFKLFKWHWHQ�3IDQQH�EHL�PLOGHU�+LW]H�GLH�%XWWHU�]HUJHKHQ�ODVVHQ�
XQG�GDULQ�QDFKHLQDQGHU���NOHLQH��G�QQH�&UrSHV�DXVEDFNHQ��'LH�IHUWLJHQ�
&UrSHV�ELV�]XP�6HUYLHUHQ�LP�%DFNRIHQ�ZDUP�VWHOOHQ��
�
-H�]ZHL�NOHLQH�3IDQQNXFKHQ�PLW�+HLGHOEHHUHQ�DXI�7HOOHUQ�DQULFKWHQ��PLW�
GHQ�0LQ]H]ZHLJHQ�JDUQLHUHQ�XQG�PLW�HWZDV�3XGHU]XFNHU�EHVWlXEHQ��
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'LDORJ�GHU�)U�FKWH�
=XWDWHQ�I�U���3HUVRQHQ��
��6WHUQIUXFKW�
������)HLJHQ�
��.LZL�
��6DKQH�&DPHPEHUW�
����%HFKHU�IULVFKHU�/DQGUDKP�
��(/�&RJQDF�RGHU�3HUQRG�
��3ULVH�=LPW�
HLQLJH�3K\VDOLV�
HLQLJH�+HLGHOEHHUHQ�

=XEHUHLWXQJ��
'LH�.LZL�VFKlOHQ��PLW�6WHUQIUXFKW��)HLJHQ�VRZLH�&DPHPEHUW�LQ�6FKHLEHQ�
VFKQHLGHQ�XQG�PLW�GHQ�DQGHUHQ�)U�FKWHQ�DXI�HLQHP�7HOOHU�DQULFKWHQ��
�
'HQ�/DQGUDKP�FUHPLJ�U�KUHQ��GHQ�&RJQDF�E]Z��3HUQRG�XQWHU]LHKHQ�XQG�
PLW�HLQHP�+DXFK�=LPW�DEVFKPHFNHQ��'HQ�'LS�PLW�GHQ�)U�FKWHQ�XQG�GHP�
&DPHPEHUW�VHUYLHUHQ��
�
'D]X�VFKPHFNW�HLQ�WURFNHQHU�RGHU�KDOEWURFNHQHU�5LHVOLQJ�ZLH�
+DPPHUVWHLQHU�6FKOR�EHUJ�RGHU�/HXWHVGRUIHU�5RVHQJDUWHQ��
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'HVVHUW�

���

([RWLVFKHU�)UXFKWVDODW�
=XWDWHQ�I�U���3HUVRQHQ��
���J�+DOEELWWHU�.XYHUW�UH�
��.DSVWDFKHOEHHUHQ��3K\VDOLV��
EXQWH�=XFNHUVWUHXVHO�]XP�:HQGHQ�
6DIW�YRQ���/LPHWWHQ�
��(/�EUDXQHU�=XFNHU�
��(/�5XP�
���J�JHWURFNQHWH�&UDQEHUULHV�RGHU�
5RVLQHQ�
��$QDQDV�
��0DQJR�
��6W�FN�IULVFKH�.RNRVQXVV��FD�����J���

=XEHUHLWXQJ��
'LH�.XYHUW�UH�JURE�KDFNHQ�XQG�VFKPHO]HQ��'LH�%OlWWHU�GHU�3K\VDOLV�
DXVHLQDQGHU�GU�FNHQ��GLH�%HHUHQ�LQ�GLH�.XYHUW�UH�WDXFKHQ��LQ�GHQ�
6WUHXVHOQ�ZHQGHQ�XQG�IHVW�ZHUGHQ�ODVVHQ��
�
'HQ�/LPHWWHQVDIW�XQG�GHQ�=XFNHU�HUKLW]HQ��GHQ�5XP�XQG�GLH�&UDQEHUULHV�
XQWHUU�KUHQ��
�
'LH�$QDQDV�VFKlOHQ��YLHUWHOQ�XQG�NOHLQ�VFKQHLGHQ��'LH�0DQJR�VFKlOHQ��GDV�
)UXFKWIOHLVFK�YRP�.HUQ�VFKQHLGHQ��'LH�.RNRVQXVV�PLW�HLQHP�6SDUVFKlOHU�
KREHOQ��
�
'DV�YRUEHUHLWHWH�2EVW�XQG�GLH�0DULQDGH�LQ�*OlVHU�JHEHQ�XQG�PLW�GHQ�
.DSVWDFKHOEHHUHQ�JDUQLHUHQ��
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'HVVHUW�

���

)HLQHU�.DLVHUVFKPDUUQ�
=XWDWHQ�I�U���3HUVRQHQ��
���J�0HKO�
����PO�0LOFK�
��7/�DEJHULHEHQH�6FKDOH�HLQHU�
XQEHKDQGHOWHQ�=LWURQH�
��3ULVHQ�6DO]�
��3lFNFKHQ�9DQLOOH]XFNHU�
��(LHU�
��(/�%LVNLQ�3IODQ]HQFUHPH�PLW�
%XWWHUDURPD�
������(/�5XP�5RVLQHQ�
��(/�3XGHU]XFNHU��
�

=XEHUHLWXQJ��
0HKO��0LOFK��6DO]��9DQLOOH]XFNHU�XQG�=LWURQHQVFKDOH�PLW�HLQHP�
6FKQHHEHVHQ�JODWW�U�KUHQ�XQG�GLH�(LHU�XQWHU]LHKHQ��
�
'LH�3IODQ]HQFUHPH�LQ�HLQHU�WLHIHQ��EHVFKLFKWHWHQ�3IDQQH�HUKLW]HQ��GHQ�7HLJ�
KLQHLQ�JHEHQ�XQG�PLW�5RVLQHQ�EHVWUHXHQ��(LQHQ�'HFNHO�DXIOHJHQ�XQG�GHQ�
6FKPDUUQ�EHL�PLWWOHUHU�+LW]H���������0LQXWHQ�EDFNHQ��GHU�7HLJ�JHKW�GDEHL�
VWDUN�DXI��
�
$QVFKOLH�HQG�GHQ�6FKPDUUQ�PLW���*DEHOQ�LQ�6W�FNH�UHL�HQ��PLW�
3XGHU]XFNHU�EHVWUHXHQ�XQG�VRIRUW�VHUYLHUHQ��
�
'D]X�SDVVHQ�IULVFKH�%HHUHQ�RGHU�%HHUHQVDXFH��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



'HVVHUW�

���

*HUPNQ|GHO�PLW�0RKQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J�0HKO�
���J�*HUP��+HIH��
����(/�=XFNHU�
�����PO�ODXZDUPH�0LOFK�
��(L�
��(/�3RZLGO��3IODXPHQPXV��
DEJHULHEHQH�6FKDOH�YRQ�����XQEHKDQGHOWHQ�
=LWURQH�
�
$X�HUGHP��
��(/�%XWWHU�
���J�JHPDKOHQHU�0RKQ�
��(/�3XGHU]XFNHU�

=XEHUHLWXQJ��
$OOH�=XWDWHQ�I�U�GHQ�+HIHWHLJ�VROOWHQ�=LPPHUWHPSHUDWXU�KDEHQ��QRFK�
EHVVHU�ZlUHQ�FD������&��
'DV�0HKO�LQ�HLQH�JUR�H�6FK�VVHO�VLHEHQ�XQG�LQ�GLH�0LWWH�HLQH�0XOGH�
GU�FNHQ��'LH�*HUP��+HIH��LQ�GLH�0XOGH�EU|FNHOQ��GHQ�=XFNHU�VRZLH�HWZDV�
ODXZDUPH�0LOFK�]XI�JHQ�XQG�GDUDXV�HLQHQ�9RUWHLJ�U�KUHQ��(WZDV�0HKO�
YRP�5DQG�GDU�EHU�VWUHXHQ�XQG�]XJHGHFNW�DQ�HLQHP�ZDUPHQ�2UW�JHKHQ�
ODVVHQ��ELV�GDV�0HKO�QDFK�FD�����0LQXWHQ��EHU�GHP�9RUWHLJ�GHXWOLFKH�
6SU�QJH�]HLJW��
�
'DV�(L�PLW�GHU�UHVWOLFKHQ�0LOFK�YHUTXLUOHQ��GLH�=LWURQHQVFKDOH�XQG���3ULVH�
6DO]�KLQ]XI�JHQ��'LHVH�0LVFKXQJ�]X�GHP�+HIHDQVDW]�JHEHQ�XQG�PLW�GHP�
0HKO�]X�HLQHP�JODWWHQ�+HIHWHLJ�VFKODJHQ�:HQQ�Q|WLJ��QRFK�HWZDV�
ODXZDUPH�0LOFK�GD]XJLH�HQ��'HU�7HLJ�VROO�VLFK�JXW�YRP�6FK�VVHOUDQG�
O|VHQ�XQG�%ODVHQ�ZHUIHQ��'HQ�+HIHWHLJ�]XJHGHFNW�FD�����0LQXWHQ�JHKHQ�
ODVVHQ��

'DQDFK�GHQ�7HLJ�LQ���JOHLFK�JUR�H�6W�FNH�WHLOHQ�XQG�IODFK�GU�FNHQ��,Q�GLH�0LWWH�HLQHV�MHGHQ�7HLJVW�FNHV���(/�3RZLGO�
�3IODXPHQPXV��JHEHQ����JUR�H�.Q|GHO�IRUPHQ�XQG�ZHLWHUH����0LQXWHQ�JHKHQ�ODVVHQ��,Q�HLQHP�ZHLWHQ�7RSI�UHLFKOLFK�
OHLFKW�JHVDO]HQHV�:DVVHU�]XP�.RFKHQ�EULQJHQ��'LH�*HUPNQ|GHO�JHKHQ�EHLP�*DUHQ�VWDUN�DXI�XQG�VROOHQ�HLQDQGHU�QLFKW�
EHU�KUHQ��'LH�.Q|GHO�LQ�GDV�OHLFKW�NRFKHQGH�:DVVHU�JHEHQ�XQG�RIIHQ�EHL�VFKZDFKHU�+LW]H�LQ�FD�����0LQXWHQ�JDU�]LHKHQ�
ODVVHQ��1DFK�GHU�+lOIWH�GHU�*DU]HLW�GLH�.Q|GHO�YRUVLFKWLJ�XPGUHKHQ��6LH�VLQG�IHUWLJ��ZHQQ�DQ�HLQHU�KLQHLQJHVWRFKHQHQ�
1DGHO�NHLQ�7HLJ�PHKU�KDIWHQ�EOHLEW��
�
'LH�%XWWHU�LQ�HLQHU�3IDQQH�]HUODVVHQ�XQG�GHQ�0RKQ�PLW�GHP�3XGHU]XFNHU�YHUPLVFKHQ��'LH�IHUWLJHQ�*HUPNQ|GHO�PLW�
HLQHP�6FKDXPO|IIHO�DXV�GHP�:DVVHU�QHKPHQ��JXW�DEWURSIHQ�ODVVHQ�XQG�PLW�HLQHU�1DGHO�PHKUPDOV�HLQVWHFKHQ��GDPLW�VLH�
QLFKW�]X�UDVFK�]XVDPPHQIDOOHQ��'LH�*HUPNQ|GHO�DXI�YRUJHZlUPWH�'HVVHUWHOOHU�OHJHQ��PLW�GHU�]HUODVVHQHQ�%XWWHU�
�EHUJLH�HQ��PLW�GHP�JH]XFNHUWHQ�0RKQ�EHVWUHXHQ�XQG�VRIRUW�VHUYLHUHQ��
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'HVVHUW�

���

*ULH�VFKPDUUHQ�PLW�)U�FKWHNRPSRWW�
=XWDWHQ�I�U���3HUVRQHQ��
�
)�U�GHQ�6FKPDUUHQ��
����J�+DUWZHL]HQJULH��
��3ULVH�6DO]����(LHU�
����PO�0LOFK������J�=XFNHU�
�
)�U�GDV�.RPSRWW��
��1HNWDULQHQ�
��$SULNRVHQ�
��3IODXPHQ�
��FO�3IODXPHQOLN|U�
6DIW�YRQ���=LWURQH�
��9DQLOOHVFKRWH�
��(/�=XFNHU�

=XEHUHLWXQJ��
�
'HQ�*ULH��LQ�GHU�NDOWHQ��JHVDO]HQHQ�0LOFK�������6WXQGHQ�TXHOOHQ�ODVVHQ��
'LH�(LHU�WUHQQHQ��GDV�(LZHL��PLW�=XFNHU�VWHLI�VFKODJHQ�XQG�GDQQ�
]XVDPPHQ�PLW�GHP�(LJHOE�XQWHU�GLH�*ULH�PDVVH�]LHKHQ��
�
'DV�)UXFKWIOHLVFK�GHU�)U�FKWH�LQ�6W�FNH�VFKQHLGHQ������PO�:DVVHU�PLW�
/LN|U��=LWURQHQVDIW��9DQLOOHPDUN�VRZLH�=XFNHU�DXINRFKHQ�XQG�GDV�2EVW�
GDULQ�FD�����0LQXWHQ�G�QVWHQ��
�
,Q�HLQHU�JHIHWWHWHQ�3IDQQH�GHQ�6FKPDUUHQ�]XEHUHLWHQ��'D]X�GHQ�7HLJ�����
FP�KRFK�HLQI�OOHQ�XQG�YRQ�EHLGHQ�6HLWHQ�JROGEUDXQ�EDFNHQ��0LW�]ZHL�
*DEHOQ�]HUWHLOHQ�XQG�GLH�6W�FNFKHQ�ZHLWHU�LQ�GHU�1DFKZlUPH�OHLFKW�U|VWHQ��
$XI�YLHU�7HOOHU�YHUWHLOHQ�XQG�PLW�GHP�)U�FKWHNRPSRWW�VHUYLHUHQ��
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'HVVHUW�

���

*ULH�ZDIIHOQ�PLW�(UGEHHUHQ�
=XWDWHQ�I�U�������3RUWLRQHQ��
����J�%XWWHU��ZHLFK��
����J�=XFNHU�
��IULVFKH�(LHU�
����J�*ULH��
��7/�%DFNSXOYHU�
DEJHULHEHQH�6FKDOH�YRQ���XQEHKDQGHOWHQ�
=LWURQH�
����PO�6DKQH�
��JHKlXIWHQ�(/�6SHLVHVWlUNH�
��7/�=LWURQHQVDIW�
������(/�%XWWHUVFKPDO]�
�
)�U�GDV�(UGEHHUNRPSRWW��
����J�(UGEHHUHQ�
��(/�3XGHU]XFNHU�
��(/�(UGEHHUNRQILW�UH�
��(/�2UDQJHQVDIW�
��FO�.LUVFKZDVVHU�

=XEHUHLWXQJ��
'LH�(LHU�WUHQQHQ��'LH�%XWWHU�PLW�GHP�=XFNHU�XQG�GHU�=LWURQHQVFKDOH�
FUHPLJ�U�KUHQ��GDV�(LJHOE�QDFK�XQG�QDFK�GD]XU�KUHQ��'HQ�*ULH���GDV�
%DFNSXOYHU�XQG�GLH�6SHLVHVWlUNH�PLVFKHQ�XQG�]XVDPPHQ�PLW�GHU�6DKQH�LQ�
GLH�%XWWHU�(LHU�0LVFKXQJ�U�KUHQ��'DV�(LZHL��PLW�GHP�=LWURQHQVDIW�]X�
VWHLIHP�6FKQHH�VFKODJHQ�XQG�XQWHU�GHQ�:DIIHOWHLJ�KHEHQ��'DV�:DIIHOHLVHQ�
PLW�GHP�%XWWHUVFKPDO]�HLQIHWWHQ�XQG�GLH�*ULH�ZDIIHOQ�EHL�JHULQJHU�
7HPSHUDWXU�KHOOEUDXQ�EDFNHQ��
�
'LH�(UGEHHUHQ�SXW]HQ�XQG�LQ�6W�FNH�VFKQHLGHQ��'LH�(UGEHHUNRQILW�UH�PLW�
GHP�2UDQJHQVDIW�XQG�GHP�.LUVFKZDVVHU�JODWW�U�KUHQ�XQG�PLW�GHQ�
(UGEHHUVW�FNHQ�PLVFKHQ��
�
.XU]�YRU�GHP�6HUYLHUHQ�GLH�:DIIHOQ�PLW�3XGHU]XFNHU�EHVWlXEHQ�XQG�PLW�
GHQ�(UGEHHUHQ�XQG�GHU�6FKODJVDKQH�VHUYLHUHQ��
�
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'HVVHUW�

���

+HLGHOEHHU�0RXVVH�
=XWDWHQ�I�U���3HUVRQHQ��
����J�.XOWXUKHLGHOEHHUHQ�
��(LJHOE�
����J�=XFNHU�
��(/�.LUVFKZDVVHU�
��%ODWW�ZHL�H�*HODWLQH�
����PO�6FKODJVDKQH��
�
�
�
�
�
�

=XEHUHLWXQJ��
'LH�+HLGHOEHHUHQ�LP�0L[HU�S�ULHUHQ�XQG�DQVFKOLH�HQG�GXUFK�HLQ�IHLQHV�
6LHE�VWUHLFKHQ��'DV�(LJHOE�PLW�GHP�=XFNHU�PLW�GHP�+DQGU�KUJHUlW�
VFKDXPLJ�U�KUHQ�XQG�GDQQ�����YRP�+HLGHOEHHUS�UHH�XQG�GDV�.LUVFKZDVVHU�
KLQ]XI�JHQ��
�
'LH�*HODWLQH�LQ�NDOWHP�:DVVHU����0LQXWHQ�HLQZHLFKHQ��GDQDFK�JXW�
DXVGU�FNHQ�XQG�LQ�HWZDV�+HLGHOEHHUS�UHH�EHL�VFKZDFKHU�+LW]H�DXIO|VHQ��
XQWHU�GLH�6FKDXPPDVVH�U�KUHQ��'LH�6FKODJVDKQH�VWHLI�VFKODJHQ�XQG�PLW�
HLQHP�6FKQHHEHVHQ�XQWHU]LHKHQ��'LH�0RXVVH�LQ�HLQH�NDOW�DXVJHVS�OWH�
6FK�VVHO�I�OOHQ�XQG�DEJHGHFNW��EHU�1DFKW�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ��
�
9RU�GHP�6HUYLHUHQ�PLW�HLQHP�(VVO|IIHO�1RFNHQ�YRQ�GHU�0DVVH�DEVWHFKHQ�
XQG�PLW�JDQ]HQ�+HLGHOEHHUHQ�JDUQLHUW�DXI�7HOOHUQ�DQULFKWHQ��
�
7LSS��$P�EHVWHQ�PLW�HLQHU�9DQLOOHVDXFH�VHUYLHUHQ��
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'HVVHUW�

���

+RQLJNXJHOQ�PLW�:DOQXVVNHUQHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����PO�:DVVHU�
����PO�0LOFK�
���J�%XWWHU�
����J�0HKO�
��(LHU�
����J�+RQLJ�
����J�=XFNHU�
����J�:DOQXVVNHUQH�
��O�6RQQHQEOXPHQ|O�
.�FKHQSDSLHU��
�
�

=XEHUHLWXQJ��
����PO�:DVVHU�PLW�GHU�0LOFK�XQG�GHU�%XWWHU�LQ�HLQHP�JUR�HQ�7RSI�]XP�
.RFKHQ�EULQJHQ��'DV�JHVLHEWH�0HKO�DXI�HLQPDO�]XJHEHQ�XQG�PLW�HLQHP�
+RO]O|IIHOO�VFKQHOO�GXUFKDUEHLWHQ��ELV�VLFK�GLH�0DVVH�YRP�7RSI�O|VW��.XU]�
�������0LQXWHQ��DEN�KOHQ�ODVVHQ�XQG�GLH�(LHU�ORFNHU�XQWHU]LHKHQ��
�
'HQ�+RQLJ�PLW�GHP�UHVWOLFKHQ�:DVVHU�XQG�GHP�=XFNHU�LQ�HLQHP�7RSI�]XP�
.RFKHQ�EULQJHQ�XQG�FD����0LQXWHQ�NUlIWLJ�GXUFKNRFKHQ�ODVVHQ��'LH�
:DOQ�VVH�JURE�]HUNOHLQHUQ�XQG�LQ�GLH�+RQLJPLVFKXQJ�JHEHQ��
�
'DV�6RQQHQEOXPHQ|O�HUKLW]HQ��GLH�7HPSHUDWXU�LVW�ULFKWLJ��ZHQQ�HLQ�
+RO]O|IIHO��GHQ�PDQ�KLQHLQKlOW��%ODVHQ�KHUYRUUXIW���0LW�HLQHP�/|IIHO�
NOHLQH�.XJHOQ�DXV�GHU�7HLJPDVVH�DXVVWHFKHQ��LQ�GDV�KHL�H�gO�JHEHQ�XQG�
XQWHU�VWlQGLJHP�:HQGHQ�JROGEUDXQ�EDFNHQ��
�
'DQQ�GLH�.XJHOQ�DXV�GHP�gO�QHKPHQ�XQG�DXI�.�FKHQSDSLHU�DEWURSIHQ�
ODVVHQ��$XI�HLQHP�7HOOHU�RGHU�HLQHU�3ODWWH�DQULFKWHQ�XQG�PLW�GHU�
+RQLJPLVFKXQJ�EHWUlXIHOQ��
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'HVVHUW�

���

.DLVHUVFKPDUUQ�PLW�=ZHWVFKJHQU|VWHU�
=XWDWHQ�I�U���3HUVRQHQ��
����J�0HKO�
���J�5RVLQHQ�
��(/�5XP�
��(LHU�
����PO�0LOFK�
���J�=XFNHU�
���J�%XWWHU�
��(/�3XGHU]XFNHU�
��3ULVH�6DO]�
�
)�U�GHQ�=ZHWVFKJHQU|VWHU��
��NJ�=ZHWVFKJHQ�
����PO�:DVVHU�
����J�=XFNHU�
��*HZ�U]QHONHQ�
��=LPWVWDQJH��FD����FP�
��XQEHKDQGHOWH�=LWURQH�

=XEHUHLWXQJ��
'LH�=ZHWVFKJHQ�ZDVFKHQ��KDOELHUHQ�XQG�HQWNHUQHQ��'LH�=LWURQH�JU�QGOLFK�
KHL��ZDVFKHQ��G�QQ�VFKlOHQ�XQG�DXVSUHVVHQ��'DV�:DVVHU�LQ�HLQHP�JUR�HQ�
7RSI�PLW�=XFNHU��*HZ�U]QHONHQ��=LPWVWDQJH��=LWURQHQVFKDOH�XQG��VDIW�
]XP�.RFKHQ�EULQJHQ��:HQQ�GLH�=ZHWVFKJHQ�VHKU�VDXHU�VLQG��HWZDV�PHKU�
=XFNHU�YHUZHQGHQ��
�
'DV�:DVVHU�FD����0LQXWHQ�NRFKHQ�ODVVHQ��GDQDFK�GLH�*HZ�U]QHONHQ��
=LPWVWDQJH�VRZLH�GLH�=LWURQHQVFKDOH�HQWIHUQHQ��'LH�=ZHWVFKJHQ�GD]X�
JHEHQ�XQG�EHL�VFKZDFKHU�+LW]H�NRFKHQ�ODVVHQ��ELV�GLH�6FKDOHQ�HLQJHUROOW�
XQG�GLH�=ZHWVFKJHQ�IDVW�]HUIDOOHQ�VLQG��FD�����0LQXWHQ���'DEHL�KlXILJ�
XPU�KUHQ��ZHLO�GLH�=ZHWVFKJHQ�OHLFKW�DQEUHQQHQ��'HQ�IHUWLJHQ�
=ZHWVFKJHQU|VWHU�DXVN�KOHQ�ODVVHQ��
�
,Q]ZLVFKHQ�GHQ�.DLVHUVFKPDUUQ�]XEHUHLWHQ��'LH�5RVLQHQ�KHL��ZDVFKHQ��
WURFNHQWXSIHQ�XQG�PLW�GHP�5XP�EHWUlXIHOQ��'LH�(LHU�WUHQQHQ��GLH�0LOFK�
PLW�GHP�=XFNHU�VRZLH�GHP�(LJHOE�YHUTXLUOHQ�XQG�PLW�GHP�0HKO�]X�HLQHP�
JODWWHQ��G�QQIO�VVLJHQ�7HLJ�YHUTXLUOHQ��'DV�(LZHL��PLW�GHP�6DO]�]X�
VWHLIHP�6FKQHH�VFKODJHQ�XQG�XQWHU�GHQ�7HLJ�]LHKHQ��

'LH�%XWWHU�LQ�HLQHU�JUR�HQ�3IDQQH�HUKLW]HQ��GHQ�7HLJ�KLQHLQ�JHEHQ��HWZDV�EDFNHQ�ODVVHQ�XQG�GDQQ�GLH�5RVLQHQ�GDU�EHU�
VWUHXHQ��6REDOG�GLH�8QWHUVHLWH�IHVW�LVW��GHQ�6FKPDUUQ�ZHQGHQ�XQG�EHL�VFKZDFKHU�+LW]H�IHUWLJ�EDFNHQ��'DEHL�PLW�]ZHL�
*DEHOQ�LQ�NOHLQH�6W�FNFKHQ�UHL�HQ��'HQ�+HUG�DEVFKDOWHQ�XQG�GHQ�.DLVHUVFKPDUUQ�NXU]�DXVGDPSIHQ�ODVVHQ��
�
'HQ�.DLVHUVFKPDUUQ�DXI�HLQHU�YRUJHZlUPWHQ�3ODWWH�DQULFKWHQ��PLW�GHP�3XGHU]XFNHU�EHVWUHXHQ�XQG�VHSDUDW�GD]X�GHQ�
=ZHWVFKJHQU|VWHU�VHUYLHUHQ��
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'HVVHUW�

���

.RNRV�5HLV�%lOOFKHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����PO�.RNRVPLOFK�
����J�0LOFKUHLV�
��(/�=XFNHU�
��(LZHL��
��O�)ULWWLHUIHWW�
��(/�6SHLVHVWlUNH�
����J�)U�FKWH��]�%��0DQJR��.LZL��
3K\VDOLV��
��(/�/LPHWWHQVDIW�
��(/�3IODXPHQVFKQDSV�
DEJHULHEHQH�6FKDOH�HLQHU�XQEHKDQGHOWHQ�
/LPHWWH��
�
�
�

=XEHUHLWXQJ��
'LH�.RNRVPLOFK�HUKLW]HQ��GHQ�0LOFKUHLV�XQWHU]LHKHQ�XQG�FD�����0LQXWHQ�
JDUHQ��GDEHL�JHOHJHQWOLFK�XPU�KUHQ��'DQDFK�GHQ�+HUG�DEVFKDOWHQ��GHQ�
5HLV�]XJHGHFNW�FD�����0LQXWHQ�TXHOOHQ�ODVVHQ�XQG�GDQDFK�HWZDV�DEN�KOHQ�
ODVVHQ��'LH�/LPHWWHQVFKDOH�PLW�GHP�=XFNHU�VRZLH�GHP�(LZHL��XQWHU]LHKHQ�
XQG�JDQ]�DEN�KOHQ�ODVVHQ��
�
'DV�)ULWWLHUIHWW�LQ�HLQHP�JUR�HQ�7RSI�RGHU�LQ�GHU�)ULWWHXVH�HUKLW]HQ��$XV�
GHU�5HLVPDVVH�PLW���7HHO|IIHOQ�ZDOQXVVJUR�H�%lOOFKHQ�IRUPHQ�XQG�LQ�GHU�
6WlUNH�ZlO]HQ��VR�GDVV�VLH�PLW�HLQHU�G�QQHQ�6FKLFKW��EHU]RJHQ�VLQG��,P�
KHL�HQ�)ULWWLHUIHWW�SRUWLRQVZHLVH�DXVEDFNHQ��KHUDXVQHKPHQ�XQG�DEWURSIHQ�
ODVVHQ��
�
'LH�0DQJR�XQG�GLH�.LZL�VFKlOHQ��'LH�0DQJR�LQ�6SDOWHQ�YRP�6WHLQ�
VFKQHLGHQ��GLH�.LZL�LQ�6FKHLEHQ�WHLOHQ�XQG�EHLGHV�PLW�/LPHWWHQVDIW�VRZLH�
3IODXPHQVFKQDSV�EHWUlXIHOQ��0LW�GHQ�3K\VDOLV�XQG�GHQ�.RNRV�5HLV�
%lOOFKHQ�DQULFKWHQ��
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'HVVHUW�

���

/HENXFKHQ�.Q|GHO�DXI�0DQGDULQHQVFKHLEHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J�/HENXFKHQ�
����J�5LFRWWD�RGHU�0DJHUTXDUN�
��(LJHOE�
WZDV�DEJHULHEHQH�6FKDOH�HLQHU�
XQEHKDQGHOWHQ�=LWURQH�
��0VS��/HENXFKHQJHZ�U]�
��NHUQORVH�JUR�H�0DQGDULQHQ�
��3ULVH�6DO]�
6WUHXV��H��
�
�
�
�
�
�
�
�

=XEHUHLWXQJ��
'HQ�/HENXFKHQ�LQ�HLQHP�0L[HU�]X�%U|VHOQ�PDKOHQ������J�GDYRQ�PLW�
5LFRWWD�E]Z��0DJHUTXDUN�XQG�(LJHOE�]X�HLQHU�IHVWHQ�0DVVH�YHUU�KUHQ��0LW�
��3ULVH�6DO]��=LWURQHQVFKDOH�XQG�HLQ�ZHQLJ�/HENXFKHQJHZ�U]�
DEVFKPHFNHQ��
�
0LW�QDVVHQ�+lQGHQ�WHQQLVEDOOJUR�H�.Q|GHO�IRUPHQ�XQG�LQ�OHLFKW�
JHVDO]HQHP�:DVVHU�FD�����0LQXWHQ�PHKU�VLHGHQ�DOV�NRFKHQ�ODVVHQ��'DQDFK�
PLW�HLQHU�6FKDXPNHOOH�KHUDXVQHKPHQ�XQG�LQ�GHQ�UHVWOLFKHQ�
/HENNXFKHQEU|VHOQ�GUHKHQ��
�
'LH�0DQGDULQHQ�PLW�HLQHP�VFKDUIHQ�0HVVHU�VR�VFKlOHQ��GDVV�DXFK�GLH�
ZHL�H�+DXW�HQWIHUQW�ZLUG�XQG�DQVFKOLH�HQG�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�
0DQGDULQHQVFKHLEHQ�DXI�YLHU�7HOOHUQ�DQULFKWHQ��GLH�.Q|GHO�GDUDXI�VHW]HQ�
XQG�PLW�6WUHXV��H��EHUSXGHUQ��
�
7LSS��
6ROOWH�PDQ�QXU�VHKU�IULVFKHQ��ZHLFKHQ�/HENXFKHQ�EHNRPPHQ��HLQIDFK��EHU�
1DFKW�XQYHUSDFNW�OLHJHQ�ODVVHQ��GDPLW�HU�HWZDV�DXVWURFNQHQ�NDQQ��$XFK�
GHU�5LFRWWD�E]Z��GHU�0DJHUTXDUN�VROOWH��EHU�1DFKW�LQ�HLQHP�7XFK�RGHU�
VHKU�IHLQHQ�6LHE�JXW�DXVJHWURSIW�VHLQ��'DV�HUOHLFKWHUW�GLH�=XEHUHLWXQJ�GHU�
/HENXFKHQNQ|GHO��ZHLO�VLH�HLQH�IHVWHUH�.RQVLVWHQ]�EHNRPPHQ��
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'HVVHUW�

���

0DULOOHQNQ|GHO�
=XWDWHQ�I�U���3HUVRQHQ��
����J�0DJHUTXDUN�
��(L�
���J�ZHLFKH�%XWWHU�
����J�0HKO�
��NOHLQH�0DULOOHQ��$SULNRVHQ��
��6W��:�UIHO]XFNHU�
DEJHULHEHQH�6FKDOH�YRQ�
����XQEHKDQGHOWHQ�=LWURQH�
�
$X�HUGHP��
���J�%XWWHU�
���J�6HPPHOEU|VHO�
��(/�3XGHU]XFNHU�
0HKO��6DO]�

=XEHUHLWXQJ��
'HQ�0DJHUTXDUN�PLW�(L��%XWWHU��0HKO����3ULVH�6DO]�XQG�GHU�=LWURQHQVFKDOH�
]X�HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ�XQG�DQVFKOLH�HQG�]XJHGHFNW�LP�
.�KOVFKUDQN�FD�����0LQXWHQ�UXKHQ�ODVVHQ��,Q]ZLVFKHQ�GLH�0DULOOHQ�
�$SULNRVHQ��ZDVFKHQ��WURFNHQ�WXSIHQ��HQWVWHLQHQ�XQG�LQ�MHGH�0DULOOH�HLQ�
6W�FN�:�UIHO]XFNHU�JHEHQ��,Q�HLQHP�JUR�HQ�7RSI�UHLFKOLFK�6DO]ZDVVHU�
]XP�.RFKHQ�EULQJHQ��
�
'HQ�7HLJ�DXI�HLQHU�EHPHKOWHQ�$UEHLWVIOlFKH�]X�HLQHU�5ROOH�IRUPHQ��LQ���
JOHLFK�JUR�H�6W�FNH�WHLOHQ�XQG�IODFKGU�FNHQ��-HGH�0DULOOH�PLW�HLQHP�
7HLJVW�FN�XPK�OOHQ�XQG�.Q|GHO��.O|�H��GDUDXV�IRUPHQ��'LH�.Q|GHO�LQ�GDV�
OHLFKW�NRFKHQGH�:DVVHU�JHEHQ�XQG�RIIHQ�EHL�VFKZDFKHU�+LW]H�FD�����
0LQXWHQ�PHKU�]LHKHQ�DOV�NRFKHQ�ODVVHQ��
�
'LH�%XWWHU�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GLH�6HPPHOEU|VHO�GDULQ�EHL�
PLWWOHUHU�+LW]H�U|VWHQ��'LH�JHJDUWHQ�.Q|GHO�PLW�HLQHP�6FKDXPO|IIHO�DXV�
GHP�:DVVHU�QHKPHQ��JXW�DEWURSIHQ�ODVVHQ�XQG�LQ�GHQ�%XWWHUEU|VHOQ�
ZlO]HQ��'LH�:DFKDXHU�0DULOOHQNQ|GHO�PLW�GHP�3XGHU]XFNHU�EHVWUHXW�
VHUYLHUHQ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



'HVVHUW�

���

0RXVVH�DX�FKRFRODW�
=XWDWHQ�I�U���3HUVRQHQ��
����J�=DUWELWWHUVFKRNRODGH�
��(LHU�
��3FN��9DQLOOH]XFNHU�
��3ULVH�6DO]�
��(/�:HLQEUDQG�
����PO�6DKQH�
��(/�(LHUOLN|U�
6FKRNR�*HElFN�6WlEFKHQ�
0LQ]H�]XP�*DUQLHUHQ��
�
�

=XEHUHLWXQJ��
'LH�6FKRNRODGH�LQ�JUREH�6W�FNH�WHLOHQ�XQG�LP�KHL�HQ�:DVVHUEDG�ODQJVDP�
VFKPHO]HQ��
�
'LH�(LHU�PLW���(/�:DVVHU��9DQLOOH]XFNHU�XQG�6DO]�LP�ZDUPHQ�:DVVHUEDG�
VFKDXPLJ�VFKODJHQ��'HQ�:HLQEUDQG�VRZLH�GLH�JHVFKPRO]HQH�6FKRNRODGH�
XQWHUU�KUHQ�XQG�HWZDV�DEN�KOHQ�ODVVHQ��9RQ�GHU�6DKQH���(/�EHLVHLWH�
VWHOOHQ��'HQ�5HVW�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�6FKRNRPDVVH�KHEHQ��'LH�
0RXVVH�FD����6WXQGHQ�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ��
�
'HQ�(LHUOLN|U�PLW�GHU�EHLVHLWH�JHVWHOOWHQ�6DKQH�YHUU�KUHQ��9RQ�GHU�0RXVVH�
1RFNHQ�DEVWHFKHQ�XQG�DXI���'HVVHUWWHOOHUQ�DQULFKWHQ��'LH�(LHUOLN|UVDKQH�
GDUXP�JLH�HQ�XQG�GDV�*DQ]H�PLW�*HElFN�6WlEFKHQ�XQG�0LQ]H�JDUQLHUHQ��
�
7LSS��:HQQ�.LQGHU�PLWHVVHQ��GHQ�:HLQEUDQG�ZHJODVVHQ�XQG�VWDWWGHVVHQ�
HWZDV�=LPW�KLQ]XI�JHQ��
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'HVVHUW�

���

2EVWVDODW��&KDPSLRQ��
=XWDWHQ�I�U���3HUVRQHQ��
��2UDQJH����.LZL�
����J�(UGEHHUHQ�
����J�-RJKXUW�
��3FN��9DQLOOH]XFNHU�
��:DOQ�VVH�
=LWURQHQVDIW�

=XEHUHLWXQJ��
'LH�2UDQJH�ILOHWLHUHQ�XQG�GLH�)LOHWV�TXHU�VFKQHLGHQ��'LH�.LZL�VFKlOHQ�XQG�
LQ�6FKHLEHQ�VFKQHLGHQ��'LH�(UGEHHUHQ�ZDVFKHQ��SXW]HQ��KDOELHUHQ�XQG�PLW�
DOOHQ�)U�FKWHQ�PLVFKHQ��
�
'HQ�-RJKXUW�PLW�=LWURQHQVDIW�VRZLH�9DQLOOH]XFNHU�DEVFKPHFNHQ�XQG�XQWHU�
GLH�)U�FKWH�KHEHQ��0LW�GHQ�:DOQXVVKlOIWHQ�EHVWUHXW�VHUYLHUHQ��
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'HVVHUW�

���

2UDQJHQ�5HLV�)ODQ�
=XWDWHQ�I�U���3HUVRQHQ��
����PO�0LOFK�
���J�=XFNHU�
��2UDQJH�
����J�0LOFKUHLV�
��%ODWW�ZHL�H�*HODWLQH�
��(/�KHOOHU�6LUXS�
��7/�=LPW�
�
�

=XEHUHLWXQJ��
'LH�0LOFK�PLW�GHP�=XFNHU�XQWHU�5�KUHQ�DXINRFKHQ�ODVVHQ��'LH�2UDQJH�
ZDVFKHQ��GLH�6FKDOH�DEUHLEHQ��GLH�)UXFKW�KDOELHUHQ�XQG�DXVSUHVVHQ��
�
'HQ�0LOFKUHLV�XQG�GLH�2UDQJHQVFKDOH�]XU�0LOFK�JHEHQ��DXINRFKHQ�ODVVHQ�
XQG�EHL�VFKZDFKHU�+LW]H�FD�����0LQXWHQ�DXVTXHOOHQ�ODVVHQ��$QVFKOLH�HQG�
XQWHU�5�KUHQ�HWZDV�DEN�KOHQ�ODVVHQ��
�
'LH�*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��DXVGU�FNHQ�XQG�XQWHU�GHQ�5HLV�
U�KUHQ��'LH�0DVVH�LQ�6RXIIOp�)|UPFKHQ�JHEHQ��JODWW�VWUHLFKHQ�XQG�LP�
.�KOVFKUDQN�FD����6WXQGHQ�IHVW�ZHUGHQ�ODVVHQ��'HQ�6LUXS�PLW�GHP�
2UDQJHQVDIW�XQG�GHP�=LPW�]XU�6DXFH�HLQNRFKHQ�ODVVHQ��'LH�)ODQV�VW�U]HQ��
PLW�GHU�6DXFH�DQULFKWHQ�XQG�PLW�=LPW�EHVWlXEHQ��
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'HVVHUW�

���

3IDQQNXFKHQ�PLW�%HHUHQ�
=XWDWHQ�I�U���3HUVRQHQ��
�
)�U�GHQ�7HLJ�
��(LHU�
���J�0HKO�
����PO�%XWWHUPLOFK�
��9DQLOOHVFKRWH�
DEJHULHEHQH�6FKDOH�HLQHU�KDOEHQ�=LWURQH�
���J�=XFNHU�RGHU�9DQLOOH]XFNHU�
6DO]�
�
)�U�GLH�)�OOXQJ�
����PO�6DKQH�
����J�4XDUN�������)HWW��
��(/�=XFNHU�RGHU�9DQLOOH]XFNHU�
����J�%HHUHQ��+LPEHHUHQ�RGHU�(UGEHHUHQ�
3XGHU]XFNHU�]XP�%HVWUHXHQ�

=XEHUHLWXQJ��
�
'LH�(LHU�WUHQQHQ��GLH�9DQLOOHVFKRWH�GHU�/lQJH�QDFK�KDOELHUHQ�XQG�GDV�
0DUN�PLW�HLQHP�0HVVHUU�FNHQ�KHUDXVNUDW]HQ��'LH���(LJHOE�PLW�GHU�
%XWWHUPLOFK��GHP�0HKO��GHP�9DQLOOHPDUN��GHU�=LWURQHQVFKDOH�XQG�HLQHU�
3ULVH�6DO]�YHUU�KUHQ��'DV�(LZHL��YRQ���(LHUQ�PLW�=XFNHU�]X�VWHLIHU�6DKQH�
VFKODJHQ�XQG�EHLGH�0DVVHQ�PLW�HLQHP�6FKQHHEHVHQ�YHUPLVFKHQ��
�
'LH�6DKQH�VWHLI�VFKODJHQ��GHQ�4XDUN�PLW���(/�=XFNHU�YHUU�KUHQ�XQG�GLH�
6DKQH�XQWHU]LHKHQ��'LH�%HHUHQ�SXW]HQ��ZDVFKHQ�XQG�DEWURSIHQ�ODVVHQ��
JUR�H�)U�FKWH�KDOELHUHQ��
'DV�%XWWHUVFKPDO]�LQ�HLQHU�EHVFKLFKWHWHQ�3IDQQH�HUKLW]HQ��-HZHLOV���(/�
7HLJ�SUR�3IDQQNXFKHQ�EHL�PLOGHU�+LW]H���0LQXWHQ�EDFNHQ��'HQ�
3IDQQNXFKHQ�ZHQGHQ�XQG�LQ�FD����0LQXWHQ�IHUWLJ�EDFNHQ�XQG�DEN�KOHQ�
ODVVHQ��
�
$QVFKOLH�HQG�MH���3IDQQNXFKHQ�PLW�HLQHP�/|IIHO�6DXHUFUHPH�XQG�HLQLJHQ�
%HHUHQ�EHOHJHQ��PLW�3XGHU]XFNHU�EHVWUHXHQ�XQG�VHUYLHUHQ��
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'HVVHUW�

���

3IODXPHQ�LQ�6HVDPVLUXS�
=XWDWHQ�I�U���3HUVRQHQ��
����J�3IODXPHQ�
��%LR�2UDQJH�
��(/�6HVDPVDDW�
��(/�EUDXQHU�=XFNHU�
��(/�0DQGHOOLN|U��]�%��$PDUHWWR���
�
�
�
�

=XEHUHLWXQJ��
'LH�3IODXPHQ�DEVS�OHQ��KDOELHUHQ�XQG�HQWVWHLQHQ��'LH�2UDQJH�ZDVFKHQ��
WURFNHQ�WXSIHQ��GLH�6FKDOH�IHLQ�DEUHLEHQ�XQG�GHQ�6DIW�DXVSUHVVHQ��
�
'LH�6HVDPVDDW�LQ�HLQHU�3IDQQH�RKQH�)HWW�JROGEUDXQ�U|VWHQ��'HQ�
2UDQJHQVDIW�PLW��VFKDOH��=XFNHU�XQG�0DQGHOOLN|U�LQ�GLH�3IDQQH�JHEHQ��
�
'LH�3IODXPHQ�PLW�GHU�6FKQLWWIOlFKH�QDFK�XQWHQ�GD]XJHEHQ�XQG�FD����
0LQXWHQ�EHL�PLWWOHUHU�+LW]H�NRFKHQ�ODVVHQ��'DQDFK�GLH�3IODXPHQ�LP�6XG�
DXVN�KOHQ�ODVVHQ��
�
'D]X��9DQLOOHHLV�RGHU�*ULH�SXGGLQJ�
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'HVVHUW�

���

3RZLGOWDVFKHUOQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J�PHKOLJ�NRFKHQGH�.DUWRIIHO�
����J�0HKO�
���J�*ULH��
��(L�
��(LZHL��
����J�3RZLGO��3IODXPHQPXV��
������7/�=XFNHU�
��(/�5XP�
JHPDKOHQHU�=LPW��6DO]�
�
$X�HUGHP��
���J�%XWWHU�
��(/�6HPPHOEU|VHO�
��(/�3XGHU]XFNHU�
0HKO�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�PLW�6FKDOH�ZHLFK�NRFKHQ��VFKlOHQ�XQG�QRFK�KHL��GXUFK�GLH�
3UHVVH�GU�FNHQ��'LH�.DUWRIIHOQ�PLW�0HKO��*ULH���(L�XQG���3ULVH�6DO]�]X�
HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ�XQG�GDQDFK�NXU]�UXKHQ�ODVVHQ��'HQ�3RZLGO�
PLW�=XFNHU����3ULVH�=LPW�XQG�GHP�5XP�YHUIHLQHUQ��
�
'HQ�7HLJ�DXI�HLQHU�EHPHKOWHQ�$UEHLWVIOlFKH���PP�GLFN�DXVUROOHQ�XQG�
.UHLVH�YRQ�FD����FP�'XUFKPHVVHU�DXVVWHFKHQ��'DV�(LZHL��PLW���7/�
:DVVHU�YHUTXLUOHQ�XQG�GLH�7HLJUlQGHU�GDPLW�EHVWUHLFKHQ��,Q�GLH�0LWWH�HLQHV�
MHGHQ�.UHLVHV���7/�3RZLGO�JHEHQ��GLH�7HLJVW�FNH�]X�KDOEPRQGI|UPLJHQ�
7lVFKFKHQ�VFKOLH�HQ�XQG�GLH�5lQGHU�VRUJIlOWLJ�]XVDPPHQGU�FNHQ��
�
,Q�HLQHP�JUR�HQ�7RSI�UHLFKOLFK�6DO]ZDVVHU�]XP�.RFKHQ�EULQJHQ��'LH�
3RZLGOWDVFKHUOQ�YRUVLFKWLJ�LQ�GDV�NRFKHQGH�6DO]ZDVVHU�JHEHQ�XQG�������
0LQXWHQ�RIIHQ�EHL�VFKZDFKHU�+LW]H�]LHKHQ�ODVVHQ��,Q]ZLVFKHQ�GLH�%XWWHU�LQ�
HLQHU�3IDQQH�HUKLW]HQ�XQG�GLH�6HPPHOEU|VHO�GDULQ�EUDXQ�EUDWHQ��
�
'LH�3RZLGOWDVFKHUOQ�PLW�HLQHP�6FKDXPO|IIHO�DXV�GHP�:DVVHU�QHKPHQ��JXW�
DEWURSIHQ�ODVVHQ��LQ�GHQ�%XWWHUEU|VHOQ�ZlO]HQ�XQG�PLW�3XGHU]XFNHU�
EHVWUHXW�VHUYLHUHQ��
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'HVVHUW�

���

3UDOLQHQ�.LUVFK�.XJHOQ�DXI�0DU]LSDQVDXFH�
=XWDWHQ�I�U���3HUVRQHQ��
��(LHU�
���J�=XFNHU�
��3FN��9DQLOOH]XFNHU�
��(/�KHL�HV�:DVVHU�
����J�0HKO�
���J�6SHLVHVWlUNH�
���J�.DNDR�
��7/�%DFNSXOYHU�
��(/�.LUVFKZDVVHU�
�
)�U�GLH�%XWWHUFUHPH��
����J�%XWWHUVFKPDO]�
��(L�����J�=XFNHU�
��3FN��6DKQHVWHLI�
����J�.LUVFKHQ�
����J�6FKRNRUDVSHO�
�
)�U�GLH�0DU]LSDQVDXFH��
����O�0LOFK�
��(LJHOE�
����J�=XFNHU�
��3FN��9DQLOOH]XFNHU�
���J�6SHLVHVWlUNH�
����J�0DU]LSDQ�5RKPDVVH�
��7URSIHQ�%LWWHUPDQGHO|O�

=XEHUHLWXQJ��
'HQ�%DFNRIHQ�DXI������&��8POXIW������&��YRUKHL]HQ��'LH�(LHU�VFKDXPLJ�
U�KUHQ��GHQ�=XFNHU�VRZLH�9DQLOOH]XFNHU�]XJHEHQ�XQG�QRFKPDOV�VFKDXPLJ�
U�KUHQ��'DV�KHL�H�:DVVHU�]XI�JHQ�XQG�HUQHXW�NUlIWLJ�VFKODJHQ��'DV�0HKO�
VRZLH�6SHLVHVWlUNH��.DNDR�XQG�%DFNSXOYHU�VLHEHQ�XQG�XQWHU�GLH�
6FKDXPPDVVH�KHEHQ��'LH�0DVVH�DXI�HLQ�PLW�%DFNSDSLHU�DXVJHOHJWHV�
%DFNEOHFK�VWUHLFKHQ�����0LQXWHQ�EDFNHQ�XQG�GDQDFK�DXVN�KOHQ�ODVVHQ��
'HQ�%RGHQ�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��PLW�GHP�.LUVFKZDVVHU�WUlQNHQ�XQG�
GXUFK]LHKHQ�ODVVHQ��
�
,Q�GHU�=ZLVFKHQ]HLW�GLH�%XWWHUFUHPH�KHUVWHOOHQ��'DV�(L�PLW�GHP�=XFNHU�LQ�
HLQHP�7RSI�DXI�+DQGZlUPH�HUKLW]HQ��'LH�0DVVH�LQ�HLQH�6FK�VVHO�
XPI�OOHQ��NDOW�XQG�VFKDXPLJ�VFKODJHQ�����J�%XWWHUVFKPDO]�HUZlUPHQ�XQG�
PLW�GHP�UHVWOLFKHQ��]LPPHUZDUPHQ��%XWWHUVFKPDO]�VFKDXPLJ�U�KUHQ��'DV�
6DKQHVWHLI�]XI�JHQ��GLH�(LHUPDVVH�ODQJVDP�XQWHU�GDV�VFKDXPLJH�
%XWWHUVFKPDO]�U�KUHQ�XQG�]X�HLQHU�JODWWHQ�&UHPH�YHUDUEHLWHQ��'LH�
.LUVFKHQ�]HUNOHLQHUQ�XQG�HLQDUEHLWHQ��'LH�%LVNXLWZ�UIHO�LQ�GLH�
%XWWHUFUHPH�JHEHQ�XQG�XQWHUNQHWHQ��9RQ�GHU�0DVVH�DFKW�3RUWLRQHQ�
DEVWHFKHQ��PLW�GHQ�+lQGHQ�]X�.XJHOQ�IRUPHQ�XQG�LQ�GHQ�6FKRNRUDVSHOQ�
ZlO]HQ��
�
)�U�GLH�0DU]LSDQVDXFH�HWZDV�:DVVHU�LQ�HLQHP�7RSI�HUKLW]HQ��'LH�0LOFK�
PLW�(LJHOE��=XFNHU��9DQLOOH]XFNHU�VRZLH�6SHLVHVWlUNH�YHUPLVFKHQ�XQG��EHU�
GHP�:DVVHUEDG�VFKDXPLJ�U�KUHQ��'LH�6DXFH�GDUI�QLFKW�NRFKHQ��GD�VLH�
VRQVW�JHULQQW��'DV�0DU]LSDQ�]HUNOHLQHUQ��]XJHEHQ�XQG�GDV�%LWWHUPDQGHO|O�
KLQ]XI�JHQ��'LH�6DXFH�DXI�7HOOHUQ�YHUWHLOHQ�XQG�GLH�3UDOLQHQNXJHOQ�GDUDXI�
DQULFKWHQ��
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'HVVHUW�

���

5HLVDXIODXI�PLW�bSIHOQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J���0LQXWHQ�5HLV�LP�.RFKEHXWHO�
����J�bSIHO�
��(/�=LWURQHQVDIW�
����J�%XWWHU�
����J�=XFNHU�
��(LHU�
��(/�0DQGHOVSOLWWHU�
����J�4XDUN�
HLQLJH�7URSIHQ�0DQGHODURPD��

=XEHUHLWXQJ��
'HQ�5HLV�QDFK�3DFNXQJVDQZHLVXQJ�]XEHUHLWHQ��'HQ�%DFNRIHQ�DXI������&�
�8POXIW������&��YRUKHL]HQ��'LH�bSIHO�ZDVFKHQ��VFKlOHQ��HQWNHUQHQ��LQ�
6SDOWHQ�VFKQHLGHQ�XQG�PLW�=LWURQHQVDIW�EHWUlXIHOQ��
�
(LQH�$XIODXIIRUP�PLW�HWZDV�%XWWHU�IHWWHQ��'LH�$SIHOVSDOWHQ�LQ�GLH�)RUP�
OHJHQ�XQG�PLW���(/�=XFNHU�EHVWUHXHQ��'LH�(LHU�WUHQQHQ������J�%XWWHU�XQG�
����J�=XFNHU�VFKDXPLJ�U�KUHQ��'DV�0DQGHODURPD�VRZLH�GDV�(LJHOE�
KLQ]XI�JHQ�XQG�GDV�*DQ]H�]X�HLQHU�FUHPLJHQ�0DVVH�YHUU�KUHQ����(/�
0DQGHOVSOLWWHU��GHQ�4XDUN�XQG�GHQ�5HLV�XQWHU]LHKHQ��
�
'DV�(LZHL��VWHLI�VFKODJHQ��XQWHU�GLH�5HLVPDVVH�KHEHQ�XQG�DXI�GHQ�bSIHOQ�
YHUWHLOHQ��'LH�UHVWOLFKH�%XWWHU�LQ�)O|FNFKHQ�XQG�GLH��EULJHQ�0DQGHOQ�
GDUDXI�YHUWHLOHQ��'HQ�$XIODXI�LP�2IHQ�FD�����0LQXWHQ�EDFNHQ��
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'HVVHUW�

���

5HLVDXIODXI�PLW�.LUVFKHQ�XQG�6FKRNRODGH�
=XWDWHQ�I�U���3HUVRQHQ��
����J�5XQGNRUQUHLV�
����O�0LOFK�
��3ULVH�6DO]�
����J�=XFNHU�
����J�=DUWELWWHU�6FKRNRODGH�
��*ODV�6FKDWWHQPRUHOOHQ������J�
$EWURSIJHZLFKW��
��(LHU�
HWZDV�%XWWHU�
3XGHU]XFNHU�XQG�.DNDRSXOYHU�
�
�

=XEHUHLWXQJ��
'HQ�5HLV�NDOW�ZDVFKHQ�XQG�PLW�GHU�0LOFK��JXW�����O�:DVVHU��6DO]�XQG���(/�
=XFNHU�LQ�HLQHP�7RSI�]XP�.RFKHQ�EULQJHQ��=XJHGHFNW�EHL�VHKU�VFKZDFKHU�
+LW]H�LQ�FD�����0LQXWHQ�DXVTXHOOHQ��GDQQ�RIIHQ�ODXZDUP�DEN�KOHQ�ODVVHQ��
�
'HQ�%DFNRIHQ�DXI������&��8POXIW������&��YRUKHL]HQ��'LH�6FKRNRODGH�LQ�
NOHLQH�6W�FNH�VFKQHLGHQ�RGHU�EUHFKHQ��'LH�.LUVFKHQ�LQ�HLQHP�6LHE�
DEWURSIHQ�ODVVHQ�XQG�GLH�(LHU�WUHQQHQ��'DV�(LJHOE�XQWHU�GHQ�5HLV�PLVFKHQ��
GLH�6FKRNRODGH�XQG�GLH�.LUVFKHQ�HEHQIDOOV�XQWHUU�KUHQ��'DV�(LZHL��PLW�
GHP�UHVWOLFKHQ�=XFNHU�VWHLI�VFKODJHQ�XQG�YRUVLFKWLJ�XQWHU�GHQ�5HLV�KHEHQ��
�
(LQH�$XIODXIIRUP�PLW�HWZDV�%XWWHU�HLQIHWWHQ��GLH�0DVVH�HLQI�OOHQ�XQG�LP�
KHL�HQ�%DFNRIHQ�DXI�GHU�PLWWOHUHQ�6FKLHQH�FD�����0LQXWHQ�EDFNHQ��ELV�GLH�
2EHUIOlFKH�VFK|Q�EUDXQ�LVW��0LW�3XGHU]XFNHU�XQG�HWZDV�.DNDRSXOYHU�
EHVWlXEW�VHUYLHUHQ��
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'HVVHUW�

���

5HLV�9DQLOOH�.XFKHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����J�0HKO�
��(LHU�
����J�3XGHU]XFNHU�
����J�%XWWHU�
��3FN��9DQLOOH]XFNHU�
����PO�0LOFK�
����J�0LOFKUHLV�
����J�=XFNHU�
��3FN��=LWURQHQDURPD�
��3FN��9DQLOOHSXGGLQJSXOYHU�
����J�'RSSHOUDKP�)ULVFKNlVH�
����J�IO�VVLJH�%XWWHU�
.DNDRSXOYHU�]XP�%HVWlXEHQ�
3K\VDOLV�]XP�*DUQLHUHQ��
�

=XEHUHLWXQJ��
'DV�0HKO�PLW���(L��3XGHU]XFNHU��%XWWHU�LQ�)O|FNFKHQ�XQG���3FN��
9DQLOOH]XFNHU�UDVFK�]X�HLQHP�JODWWHQ�0�UEHWHLJ�YHUNQHWHQ��,Q�HLQH�
)ULVFKKDOWHIROLH�ZLFNHOQ�XQG���6WXQGH�N�KOHQ��
�
'LH�0LOFK�DXINRFKHQ��GHQ�0LOFKUHLV�HLQU�KUHQ�XQG�]XJHGHFNW�EHL�
VFKZDFKHU�+LW]H�FD�����0LQXWHQ�TXHOOHQ�ODVVHQ��$QVFKOLH�HQG�YRP�+HUG�
QHKPHQ�XQG�DXVN�KOHQ�ODVVHQ��
�
'LH�UHVWOLFKHQ�(LHU�PLW�=XFNHU��GHP��EULJHQ�9DQLOOH]XFNHU�XQG�
=LWURQHQDURPD�VFKDXPLJ�VFKODJHQ��'DV�9DQLOOHSXGGLQJSXOYHU�PLW�
)ULVFKNlVH��%XWWHU�XQG�5HLV�HLQU�KUHQ��'HQ�%DFNRIHQ�DXI������&��8POXIW�
�����&��YRUKHL]HQ��
�
'HQ�7HLJ�DXI�GHU�EHPHKOWHQ�$UEHLWVIOlFKH�DXVUROOHQ�XQG�DXI�HLQ�PLW�
%DFNSDSLHU�DXVJHOHJWHV�%DFNEOHFK�JHEHQ��'LH�5HLVFUHPH�GDUDXI�YHUWHLOHQ��
JODWW�VWUHLFKHQ�XQG�GHQ�.XFKHQ�LP�2IHQ�FD�����0LQXWHQ�EDFNHQ��'DQDFK�
KHUDXVQHKPHQ�XQG�DXVN�KOHQ�ODVVHQ��
�
0LW�+LOIH�YRQ�3DSLHUVWUHLIHQ�HLQ�*LWWHUPXVWHU�DXV�.DNDR�DXI�GLH�2EHUVHLWH�
VLHEHQ��'HQ�.XFKHQ�LQ�6W�FNH�VFKQHLGHQ�XQG�PLW�GHQ�3K\VDOLV�JDUQLHUHQ��
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'HVVHUW�

���

5RWH�*U�W]H�
=XWDWHQ�I�U���3HUVRQHQ��
����PO�.LUVFKVDIW�
��(/�6SHLVHVWlUNH�
����J�7.�%HHUHQFRFNWDLO�
����PO�6DKQH�
��(/�(LHUOLN|U�
��7/�JHKDFNWH�3LVWD]LHQNHUQH�
HLQLJH�%OlWWFKHQ�0LQ]H��
�
�
�
�
�

=XEHUHLWXQJ��
'HQ�.LUVFKVDIW�LQ�HLQHP�7RSI�]XP�.RFKHQ�EULQJHQ��'LH�6SHLVHVWlUNH�
]XQlFKVW�PLW�HWZDV�:DVVHU�JODWW�U�KUHQ��GDQQ�LQ�GHQ�.LUVFKVDIW�U�KUHQ�XQG�
GHQ�7RSI�YRP�+HUG�QHKPHQ��
�
'LH�WLHIJHIURUHQHQ�)U�FKWH�KLQ]XI�JHQ�XQG�JXW�XQWHUKHEHQ��$QVFKOLH�HQG�
GLH�6DKQH�VWHLI�VFKODJHQ�XQG�GHQ�(LHUOLN|U�XQWHU]LHKHQ��
�
'LH�URWH�*U�W]H�LQ���'HVVHUWJOlVHU�I�OOHQ��GLH�(LHUOLN|UVDKQH�LQ�HLQHQ�
6SULW]EHXWHO�PLW�6WHUQW�OOH�I�OOHQ�XQG�DOV�7XIIV�DXI�GLH�URWH�*U�W]H�VSULW]HQ��
'DV�'HVVHUW�PLW�JHKDFNWHQ�3LVWD]LHQ�XQG�0LQ]HEOlWWFKHQ�JDUQLHUW�
VHUYLHUHQ��
�
9DULDWLRQ��
:HQQ�NHLQH�.LQGHU�PLWHVVHQ��VFKPHFNW�GLH�*U�W]H�DXFK�KHUYRUUDJHQG��
ZHQQ�PDQ�����PO�.LUVFKVDIW�PLW����PO�0DQGHOOLN|U�]XP�NRFKHQ�EULQJW�
XQG�PLW�GHU�6SHLVHVWlUNH�DQGLFNW��
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'HVVHUW�

���

6DKQH�+RQLJ�(LV�PLW�7HHSIODXPHQ�
=XWDWHQ�I�U���3HUVRQHQ��
����PO�6DKQH�
����PO�VDXUH�6DKQH�
��(/�:DOGKRQLJ�
��(/�JHKDFNWH�:DOQXVVNHUQH�
���HQWVWHLQWH�%DFNSIODXPHQ�
��7/�$VVDPWHH�
����O�:DVVHU�
��$QLVVWHUQH�
�
�

=XEHUHLWXQJ��
'HQ�$VVDPWHH�XQG�GLH�$QLVVWHUQH�PLW�GHP�NRFKHQGHP�:DVVHU��EHUJLH�HQ��
��0LQXWHQ�]LHKHQ�ODVVHQ�XQG�GDQQ�GXUFK�HLQ�6LHE�LQ�HLQH�6FK�VVHO��EHU�GLH�
%DFNSIODXPHQ�JLH�HQ��'LH�$QLVVWHUQH�PLW�LQ�GLH�6FK�VVHO�JHEHQ�XQG�GLH�
%DFNSIODXPHQ�EHL�=LPPHUWHPSHUDWXU�TXHOOHQ�ODVVHQ��
�
'LH�VDXUH�6DKQH�PLW�GHP�+RQLJ�XQG�GHQ�:DOQ�VVHQ�YHUU�KUHQ��'LH�6DKQH�
VWHLI�VFKODJHQ�XQG�XQWHU]LHKHQ��'LH�0DVVH�LQ�YRUJHN�KOWH�
3RUWLRQVI|UPFKHQ��]�%��7DVVHQ�RGHU�DQGHUH�)|UPFKHQ��I�OOHQ�XQG�
WLHIJHIULHUHQ��
�
9RU�GHP�6HUYLHUHQ�HLQ�G�QQHV�0HVVHU�]ZLVFKHQ�)|UPFKHQUDQG�XQG�(LV�
HQWODQJ�]ZlQJHQ��ELV�VLFK�GDV�(LV�LP�*DQ]HQ�KHUDXVO|VW��$XI�YRUJHN�KOWH�
7HOOHU�VW�U]HQ����������0LQXWHQ�VWHKHQ�ODVVHQ��GDQDFK�GLH�YRUKHU�OHLFKW�
HUZlUPWHQ�7HHSIODXPHQ�GD]XOHJHQ�XQG�PLW�MH�HLQHP�$QLVVWHUQ�JDUQLHUHQ��
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'HVVHUW�

���

6DO]EXUJHU�1RFNHUO�
=XWDWHQ�I�U���3HUVRQHQ��
��(LZHL��
��(/�=XFNHU�
��3FN��9DQLOOH]XFNHU�
��(LJHOE�
���J�0HKO�
�����PO�0LOFK�
���J�%XWWHU�
��(/�3XGHU]XFNHU�
DEJHULHEHQH�6FKDOH�YRQ�
����XQEHKDQGHOWHQ�=LWURQH�
6DO]�

=XEHUHLWXQJ��
'DV�(LZHL��PLW���3ULVH�6DO]�]X�VWHLIHP�6FKQHH�VFKODJHQ��GDEHL�QDFK�XQG�
QDFK�GHQ�=XFNHU�XQG�GHQ�9DQLOOH]XFNHU�]XI�JHQ��'HQ�%DFNRIHQ�DXI�����
�&��8POXIW������&��YRUKHL]HQ��
�
'DV�(LJHOE�YHUTXLUOHQ��PLW�HLQHP�'ULWWHO�GHV�(LVFKQHHV�ORFNHU�YHUPHQJHQ�
XQG�GDQQ�ODQJVDP�XQWHU�GHQ�UHVWOLFKHQ�6FKQHH�PLVFKHQ��'DV�JHVLHEWH�0HKO�
XQG�GLH�=LWURQHQVFKDOH�YRUVLFKWLJ�XQWHU]LHKHQ�
�
,Q�HLQHU�IODFKHQ��VHUYLHUIlKLJHQ�%DFNIRUP�GLH�0LOFK�PLW�GHU�%XWWHU�DXI�
GHP�+HUG�DXINRFKHQ�ODVVHQ��'LH�6FKQHHPDVVH�LQ�GLH�)RUP�I�OOHQ��GDEHL�
DP�EHVWHQ�PLW�HLQHU�7HLJNDUWH��HLQHP�7HLJVFKDEHU��GUHL�JUR�H�
K�JHOI|UPLJH�1RFNHUOQ�IRUPHQ��
�
'LH�6DO]EXUJHU�1RFNHUOQ�LQ�FD�����0LQXWHQ�LP�%DFNRIHQ�JROGEUDXQ�
�EHUEDFNHQ��VLH�VROOWHQ�LQQHQ�QRFK�FUHPLJ�VHLQ��$QVFKOLH�HQG�PLW�GHP�
3XGHU]XFNHU�EHVWUHXHQ�XQG�VRIRUW�VHUYLHUHQ��
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'HVVHUW�

���

6HNWJHOHH�PLW�3K\VDOLV�
=XWDWHQ�I�U���3HUVRQHQ��
����PO�6HNW�
��%ODWW�ZHL�H�*HODWLQH�
��(/�3XGHU]XFNHU�
��(/�*UHQDGLQHVLUXS�
����J�3K\VDOLV�
����PO�6DKQH�
��3FN��6DKQHVWHLI�
��7/�JHKDFNWH�3LVWD]LHQNHUQH�

=XEHUHLWXQJ��
'LH�*HODWLQH�HLQ�SDDU�0LQXWHQ�LQ�HWZDV�NDOWHP�:DVVHU�HLQZHLFKHQ��'HQ�
3XGHU]XFNHU�PLW���(/�:DVVHU�HUZlUPHQ��GLH�*HODWLQH�DXVGU�FNHQ�XQG�LP�
ZDUPHQ�=XFNHUZDVVHU�DXIO|VHQ��'HQ�6HNW�GDUXQWHU�U�KUHQ��'DV�6HNWJHOHH�
LQ���3RUWLRQHQ�WHLOHQ�XQG�HLQH�+lOIWH�GDYRQ�PLW�GHP�*UHQDGLQHVLUXS�
PLVFKHQ��
�
'LH�3K\VDOLV��ELV�DXI���6W�FN�]XP�*DUQLHUHQ��DXV�GHQ�+�OVHQ�O|VHQ��
-HZHLOV���)UXFKW�LQ���6HNWJOlVHU�JHEHQ��PLW�HWZDV�6HNWJHOHH�EHGHFNHQ�XQG�
GLHVH�LP�.�KOVFKUDQN�NXU]�IHVW�ZHUGHQ�ODVVHQ��
�
'LH�6DKQH�VWHLI�VFKODJHQ��GDEHL�GDV�6DKQHVWHLI�HLQULHVHOQ�ODVVHQ�XQG�
GDQDFK�LQ�HLQHQ�6SULW]EHXWHO�I�OOHQ��'DV�6HNWJHOHH�PLW�6DKQHWXSIHQ��GHQ�
�EULJHQ�3K\VDOLV�XQG�GHQ�JHKDFNWHQ�3LVWD]LHQ�JDUQLHUHQ��
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'HVVHUW�

���

6WHLQREVWNRPSRWW�
=XWDWHQ�I�U���3HUVRQHQ��
��3IODXPHQ�
��$SULNRVHQ�
����J�+HU]NLUVFKHQ�
��3ILUVLFKH�
��7/�=XFNHU�
��7/�=ZHWVFKJHQZDVVHU�
����PO�WURFNHQHU�5RWZHLQ�
��(/�:HL�ZHLQ�
��6W�FN�HLQHU�=LPWVWDQJH�
����PO�6HNW�
IO�VVLJHU�6��VWRII��

=XEHUHLWXQJ��
'DV�2EVW�ZDVFKHQ��HQWVWHLQHQ��NOHLQ�VFKQHLGHQ��PLW�=XFNHU�EHVWUHXHQ�XQG�
GHQ�6DIW�]LHKHQ�ODVVHQ��'DV�=ZHWVFKJHQZDVVHU�KLQ]XI�JHQ�XQG�QRFKPDOV�
���0LQXWHQ�]LHKHQ�ODVVHQ��
�
'HQ�5RWZHLQ�XQG�GHQ�:HL�ZHLQ�PLW�GHU�=LPWVWDQJH�DXINRFKHQ��NRFKHQG�
KHL���EHU�GLH�)U�FKWH�JLH�HQ�XQG�PLW�GHP�)O�VVLJV��VWRII�QDFKV��HQ��
�
)�U�FD����6WXQGHQ�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ��GDQDFK�LQ�*OlVHU�I�OOHQ�XQG�
PLW�6HNW�DXIJLH�HQ��
�
7LSS��
-H�QDFK�%HOLHEHQ�NDQQ�PDQ�GHP�.RPSRWW�QRFK�PHKU�:�U]H�YHUOHLKHQ��
=XVlW]OLFK�SDVVHQ��6WHUQDQLV��HLQH�9DQLOOHVFKRWH��HLQH�6FKHLEH�,QJZHU�RGHU�
HLQ�6WUHLIHQ�6FKDOH�HLQHU�XQEHKDQGHOWHQ�2UDQJH��$OO�GLHVH�*HZ�U]H�NDQQ�
PDQ�]XVDPPHQ�PLW�GHU�=LPWVWDQJH�]XP�2EVW�JHEHQ��
�
)DOOV�.LQGHU�PLWHVVHQ��VROOWH�PDQ�GDV�=ZHWVFKJHQZDVVHU�QDW�UOLFK�
ZHJODVVHQ��VWDWW�:HLQ�2EVWVDIW�XQG�DQVWHOOH�GHV�6HNWV�]�%��
+ROXQGHUVDIWVFKRUOH�YHUZHQGHQ��
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'HVVHUW�

���

7RSIHQVWUXGHO�
=XWDWHQ�I�U����3HUVRQHQ��
����J�0HKO�
��(L�
��(/�6SHLVH|O�
�����PO�ODXZDUPHV�:DVVHU�
�
)�U�GLH�)�OOXQJ��
����J�=XFNHU�
����3FN��9DQLOOH]XFNHU�
��(LHU�
����J�7RSIHQ�4XDUN�������)HWW�
��(/�6HPPHOEU|VHO�
���J�5RVLQHQ�
��(/�5XP�
DEJHULHEHQH�6FKDOH�YRQ�
����XQEHKDQGHOWHQ�=LWURQH�
�
)�U�GHQ�*X���
����PO�0LOFK�
��(LJHOE�
��(/�=XFNHU�
����3FN��9DQLOOH]XFNHU�
�
$X�HUGHP��
���J�%XWWHU�
��(/�3XGHU]XFNHU�
gO��0HKO��6DO]�

=XEHUHLWXQJ��
'DV�0HKO�K�JHODUWLJ�DXI�HLQH�$UEHLWVIOlFKH�VLHEHQ�XQG�LQ�GLH�0LWWH�HLQH�
0XOGH�GU�FNHQ��'DV�(L�KLQHLQVFKODJHQ�XQG���(/�gO�VRZLH���3ULVH�6DO]�
]XI�JHQ��$OOHV�YRQ�DX�HQ�QDFK�LQQHQ�]X�HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ��
GDEHL�QDFK�XQG�QDFK�VR�YLHO�:DVVHU�]XI�JHQ��ELV�GHU�7HLJ�YRQ�PLWWHOIHVWHU�
.RQVLVWHQ]�LVW��'HQ�6WUXGHOWHLJ�PLW�GHP�+DQGEDOOHQ�FD����0LQXWHQ�
GXUFKNQHWHQ��ELV�HU�VHLGLJ�JOlQ]W��'HQ�7HLJ�KDOELHUHQ��]X���.XJHOQ�IRUPHQ��
PLW�HWZDV�gO�EHVWUHLFKHQ�XQG�XQWHU�HLQHU�XPJHVW�OSWHQ�6FK�VVHO�FD�����
0LQXWHQ�UXKHQ�ODVVHQ��
�
)�U�GLH�)�OOXQJ�GLH�5RVLQHQ�ZDVFKHQ��WURFNHQ�WXSIHQ��PLW�GHP�5XP�
EHWUlXIHOQ�XQG�]XJHGHFNW�EHLVHLWH�VWHOOHQ��*HJHQ�(QGH�GHU�5XKH]HLW�GHQ�
7RSIHQ��4XDUN��PLW�GHP�=XFNHU�XQG�GHP�9DQLOOH]XFNHU�LQ�HLQHU�6FK�VVHO�
YHUU�KUHQ��'LH�(LHU�WUHQQHQ�XQG�GDV�(LJHOE�HLQU�KUHQ��'LH�=LWURQHQVFKDOH�
XQG�GLH�5RVLQHQ�]XI�JHQ��'DV�(LZHL��PLW���3ULVH�6DO]�]X�VWHLIHP�6FKQHH�
VFKODJHQ�XQG�XQWHU]LHKHQ��'LH�%XWWHU�LQ�HLQHU�3IDQQH�]HUODVVHQ�XQG�HLQH�
SDVVHQGH�)RUP��%UDWHQSIDQQH��G�QQ�PLW�%XWWHU�DXVVWUHLFKHQ��
�
$XI�HLQHQ�7LVFK�HLQ�JUR�HV�7XFK�OHJHQ�XQG�JOHLFKPl�LJ�PLW�0HKO�
EHVWUHXHQ��(LQH�7HLJNXJHO�GDUDXI�VR�G�QQ�ZLH�P|JOLFK�DXVUROOHQ��'DQQ�
GHQ�6WUXGHOWHLJ�PLW�EHLGHQ�+DQGU�FNHQ�YRUVLFKWLJ�DQKHEHQ�XQG�ODQJVDP�
YRQ�GHU�0LWWH�QDFK�DX�HQ�]LHKHQ��'HU�7HLJ�VROO�VR�GXUFKVLFKWLJ�VHLQ��GD��
PDQ�HLQH�GDUXQWHUJHOHJWH�=HLWXQJ�OHVHQ�N|QQWH��'LH�GLFNHQ�7HLJHQGHQ�
ZHJVFKQHLGHQ��

'HQ�6WUXGHOWHLJ�G�QQ�PLW�]HUODVVHQHU�%XWWHU�EHVWUHLFKHQ�XQG�PLW���(/�6HPPHOEU|VHO�EHVWUHXHQ��'LH�+lOIWH�GHU�)�OOXQJ�
DXI�GHQ�7HLJ�VWUHLFKHQ��GDEHL�UXQGKHUXP�HLQHQ�FD����FP�EUHLWHQ�5DQG�IUHL�ODVVHQ��'DV�7XFK�DQKHEHQ�XQG�GHQ�6WUXGHO�
HLQUROOHQ��GDEHL�GLH�VHLWOLFKHQ�5lQGHU�HLQVFKODJHQ��'HQ�6WUXGHO�PLW�GHU�1DKWVWHOOH�QDFK�XQWHQ�LQ�GLH�JHIHWWHWH�)RUP�
JOHLWHQ�ODVVHQ��0LW�GHU�]ZHLWHQ�7HLJNXJHO�JHQDXVR�YHUIDKUHQ�XQG�GHQ�]ZHLWHQ�6WUXGHO�QHEHQ�GHQ�HUVWHQ�LQ�GLH�)RUP�
OHJHQ��'HQ�%DFNRIHQ�DXI������&��8POXIW������&��YRUKHL]HQ��
�
%HLGH�6WUXGHO�PLW�]HUODVVHQHU�%XWWHU�EHVWUHLFKHQ��GLH�)RUP�LQ�GHQ�YRUJHKHL]WHQ�%DFNRIHQ�VWHOOHQ�XQG�GLH�6WUXGHO�LQ�FD�����
0LQXWHQ�JROGJHOE�EDFNHQ��,Q]ZLVFKHQ�I�U�GHQ�*X��GLH�0LOFK�PLW�GHP�(LJHOE��=XFNHU�VRZLH�9DQLOOH]XFNHU�LQ�HLQHU�7DVVH�
YHUTXLUOHQ��'LH�6WUXGHO�FD�����0LQXWH�YRU�(QGH�GHU�*DU]HLW�PLW�GHU�(LHUPLOFK��EHUJLH�HQ��
�
'LH�7RSIHQVWUXGHO�LQ�������FP�EUHLWH�6W�FNH�VFKQHLGHQ��PLW�3XGHU]XFNHU�EHVWUHXHQ�XQG�DP�EHVWHQ�QRFK�ZDUP�VHUYLHUHQ��
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7URSLVFKHU�)UXFKWVDODW�
=XWDWHQ�I�U���3HUVRQHQ��
����J�(UGEHHUHQ�
��0DQJR�
��.LZLV�
��NOHLQH�%DQDQH�
��$QDQDV��HWZD���NJ��
����J�-RKDQQLVEHHUHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�

=XEHUHLWXQJ��
'LH�(UGEHHUHQ�ZDVFKHQ��SXW]HQ�XQG�KDOELHUHQ��JU|�HUH�([HPSODUH�YLHUWHOQ��
'LH�0DQJR�YRP�6WLHOHQGH�KHU�PLW�HLQHP�6SDUVFKlOHU�VFKlOHQ��GDV�
)UXFKWIOHLVFK�UXQG�XP�GHQ�6WHLQ�PLW�HLQHP�0HVVHU�DEVFKQHLGHQ�XQG�LQ�
PXQGJHUHFKWH�6W�FNH�VFKQHLGHQ��
�
'LH�.LZLV�VFKlOHQ��KDOELHUHQ�XQG�GHQ�6WUXQN�KHUDXVVFKQHLGHQ��,Q�G�QQH�
6FKHLEHQ�VFKQHLGHQ��'LH�%DQDQH�VFKlOHQ�XQG�VFKUlJ�LQ�6FKHLEHQ�
VFKQHLGHQ��
�
9RQ�GHU�$QDQDV�REHQ�GDV�*U�Q�XQG�XQWHQ�HLQH���FP�GLFNH�6FKHLEH�
DEVFKQHLGHQ��'LH�$QDQDV�DXIVWHOOHQ�XQG�GLH�6FKDOH�LQ�EUHLWHQ�6WUHLIHQ�
DEVFKlOHQ��9HUEOLHEHQH�$XJHQ�PLW�HLQHP�0HVVHU�HQWIHUQHQ��'LH�)UXFKW�
OlQJV�YLHUWHOQ��GLH�KDUWH�0LWWH�KHUDXVVFKQHLGHQ��GDV�)UXFKWIOHLVFK�Z�UIHOQ��
'LH�-RKDQQLVEHHUHQ�ZDVFKHQ��
�
'DV�2EVW�LQ�GHU�5HLKHQIROJH�$QDQDV���(UGEHHUHQ���%DQDQH���.LZLV�0DQJR�
HLQVFKLFKWHQ�XQG�PLW�-RKDQQLVEHHU�5LVSHQ�HQGHQ��1DFK�%HOLHEHQ�PLW�/LN|U�
RGHU�)UXFKWVLUXS��EHUJLH�HQ�XQG�PLW�(LVZDIIHOQ�RGHU�VHOEVWJHEDFNHQHQ�
:DIIHOQ�VHUYLHUHQ��
�
9DULDWLRQ��
)�U�HLQH�HUIULVFKHQGH��QXU�OHLFKW�DONRKROLVFKH�6DXFH�ZHUGHQ�����J�-RJKXUW�
PLW���(/�*UDQG�0DUQLHU�XQG����J�+RQLJ�JU�QGOLFK�YHUU�KUW��NXU]�NDOW�
JHVWHOOW�XQG�GDQQ��EHU�GHQ�)UXFKWVDODW�JHJRVVHQ�RGHU�VHSDUDW�GD]X�LQ�
HLQHP�6FKlOFKHQ�VHUYLHUW��
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:HLQWUDXEHQ�*HOHH�
=XWDWHQ�I�U���3HUVRQHQ��
����J�EODXH�XQG�ZHL�H�:HLQWUDXEHQ�
��%ODWW�ZHL�H�*HODWLQH�
����PO�KHOOHU�7UDXEHQVDIW�
����PO�:HL�ZHLQ�
����PO�6DKQH�
��3FN��9DQLOOH]XFNHU�
��3FN��6DKQHVWHLI��
��7/�=LPW��
�
�

=XEHUHLWXQJ��
'LH�*HODWLQH�LQ�NDOWHP�:DVVHU�I�U�HLQ�SDDU�0LQXWHQ�HLQZHLFKHQ��'LH�
:HLQWUDXEHQ�DEEUDXVHQ��WURFNHQ�WXSIHQ�XQG�YRQ�GHQ�6WLHOHQ�]XSIHQ��
$QVFKOLH�HQG�KDOELHUHQ��HQWNHUQHQ�XQG�DXI���'HVVHUWVFKDOHQ�YHUWHLOHQ��
�
'HQ�KHOOHQ�7UDXEHQVDIW�LQ�HLQHP�NOHLQHQ�7RSI�HUKLW]HQ��GLH�*HODWLQH�
DXVGU�FNHQ��LP�ZDUPHQ�6DIW�DXIO|VHQ�XQG�GDQQ�GHQ�:HL�ZHLQ�KLQ]XI�JHQ��
'LH�)O�VVLJNHLW�QRFK�ZDUP��EHU�GLH�7UDXEHQ�JLH�HQ��'DV�*HOHH�]XHUVW�EHL�
=LPPHUWHPSHUDWXU�HWZDV�DEN�KOHQ�XQG�HUVW�GDQQ�LP�.�KOVFKUDQN�IHVW�
ZHUGHQ�ODVVHQ��
�
'LH�6DKQH�VWHLI�VFKODJHQ��GDEHL�9DQLOOH]XFNHU��6DKQHVWHLI�XQG�=LPW�
HLQULHVHOQ�ODVVHQ��'LH�=LPWVDKQH�LQ�HLQHQ�6SULW]EHXWHO�I�OOHQ��GDPLW�
6DKQHWXSIHQ�DXI�GDV�*HOHH�VSULW]HQ�XQG�GLHVH�QDFK�%HOLHEHQ�PLW�HWZDV�
=LPW�EHVWlXEHQ��

��
*HODWLQH�7ULFN��
'DPLW�GDV�:HLQWUDXEHQ�*HOHH�VFK|Q�IHVW�ZLUG��JLEW�HV�GUHL�7ULFNV��
(UVWHQV�GDUI�GHU�7UDXEHQVDIW�QXU�ZDUP�VHLQ��DEHU�QLFKW�NRFKHQ��VREDOG�PDQ�GLH�HLQJHZHLFKWH�*HODWLQH�KLQHLQU�KUW��
=ZHLWHQV�ZLUG�GDV�*HOHH�XPVR�IHVWHU��MH�ODQJVDPHU�HV�DEN�KOW��
'ULWWHQV�VROOWH�PDQ�GLH�*OlVHU�ZlKUHQG�GHV�*HOLHUHQV�P|JOLFKVW�ZHQLJ�EHZHJHQ��VRQVW�O|VHQ�VLFK�GLH�%LQGXQJHQ�ZLHGHU�
XQG�GHU�*HOLHUSUR]HVV�EHJLQQW�YRQ�YRUQ��
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=ZHWVFKJHQ�.Q|GHO�
=XWDWHQ�I�U���3HUVRQHQ��
���=ZHWVFKJHQ�
��NJ�PHKOLJ�NRFKHQGH�.DUWRIIHOQ�
����J�0HKO�
��(LHU�
���6W�FN�:�UIHO]XFNHU�
��(/�5XP�
���J�%XWWHU�
��(/�6HPPHOEU|VHO�
��3LVWD]LHQNHUQH�
3XGHU]XFNHU�]XP�%HVWlXEHQ�
0HKO�I�U�GLH�+lQGH�XQG�GLH�$UEHLWVIOlFKH�
�
�
�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�ZDVFKHQ�XQG�LQ�NRFKHQGHP�:DVVHU�FD�����0LQXWHQ�JDUHQ��
'DQQ�DEJLH�HQ��VFKlOHQ��QRFK�KHL��GXUFK�GLH�.DUWRIIHOSUHVVH�GU�FNHQ�XQG�
DEN�KOHQ�ODVVHQ��
�
,Q]ZLVFKHQ�GLH�=ZHWVFKJHQ�ZDVFKHQ��DXIVFKQHLGHQ�XQG�HQWVWHLQHQ��'HQ�
.DUWRIIHOEUHL�PLW�0HKO��(LHUQ�XQG���3ULVH�6DO]�JXW�YHUNQHWHQ��'LH�+lQGH�
PLW�0HKO�EHVWlXEHQ����(/�.DUWRIIHOWHLJ�LQ�GHQ�+lQGHQ�IODFK�GU�FNHQ����
=ZHWVFKJH�GDUDXI�OHJHQ����6W�FN�:�UIHO]XFNHU�KLQHLQ�JHEHQ�XQG�PLW�HWZDV�
5XP�EHWUlXIHOQ��'HQ�7HLJ�GDUXP�YHUVFKOLH�HQ�XQG�]X�HLQHP�.Q|GHO�
IRUPHQ��
�
'DV�ZLHGHUKROW�PDQ�VRODQJH��ELV����.Q|GHO�HQWVWDQGHQ�VLQG��'LH�URKHQ�
.Q|GHO�DXI�GLH�PLW�0HKO�EHVWlXEWH�$UEHLWVIOlFKH�OHJHQ��:DVVHU�LQ�HLQHP�
JUR�HQ�7RSI�HUKLW]HQ��QLFKW�NRFKHQ���XQG�VDO]HQ��'LH�.Q|GHO�LQ���
3RUWLRQHQ�GDULQ�FD�����0LQXWHQ�JDU�]LHKHQ�ODVVHQ��
�
'LH�%XWWHU�VFKPHO]HQ�XQG�GLH�6HPPHOEU|VHO�GDULQ�U|VWHQ��'LH�.Q|GHO�DXV�
GHP�.RFKZDVVHU�QHKPHQ��DEWURSIHQ�ODVVHQ�XQG�PLW�GHU�6HPPHOEU|VHO�
%XWWHU�DQULFKWHQ��'LH�3LVWD]LHQ�KDFNHQ��GDU�EHU�VWUHXHQ�XQG�PLW�
3XGHU]XFNHU�EHVWlXEHQ��
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