
/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ�
�
QXQ�KDEHQ�6LH�DXI�GLH�QHXH�=DUWELWWHU�)DFKLQIR�GRFK�OlQJHU�DOV�JHSODQW�ZDUWHQ�P�VVHQ�
�
:LU�0LWDUEHLWHULQQHQ�YRQ�=DUWELWWHU�ZDUHQ�GHQ�6RPPHU��EHU�PLW�VHKU�NRPSOH[HQ�%HUDWXQJVDQIUDJHQ�EHVFKlIWLJW�
GLH�DOV�5HDNWLRQ�DXI�GLH�0LVVEUDXFKVVNDQGDOH�QXQ�DXIJHGHFNW�ZXUGHQ��'LHV�ZDUHQ�]XP�%HLVSLHO�]XU�FNOLHJHQGH�)lOOH�GHU
9HUPXWXQJ�VH[XHOOHQ�0LVVEUDXFKV��LQ�GHQHQ�)DFKNUlIWH�GHU�-XJHQGKLOIH�QXQ�QRFKPDOV�DNWLY�ZXUGHQ��RGHU
%HUDWXQJVDQIUDJHQ�YRQ�0�WWHUQ��GLH�PLW�+DXVGXUFKVXFKXQJHQ�GHU�3ROL]HL�LP�5DKPHQ�YRQ�(UPLWWOXQJHQ�JHJHQ�LKUH
3DUWQHU�KLQVLFKWOLFK�GHV�%HVLW]HV�YRQ�0LVVEUDXFKVDEELOGXQJHQ��.LQGHUSRUQRJUDSKLH��NRQIURQWLHUW�ZDUHQ��(EHQVR�ZXUGH
=DUWELWWHU�.|OQ�LQ�PHKUHUHQ�)lOOHQ�VH[XHOOHP�0LVVEUDXFKV�LQ�,QVWLWXWLRQHQ�E]Z��LQ�)lOOHQ�XP�8QWHUVW�W]XQJ�JHEHWHQ��LQ
GHQHQ�GLH�6WUDIYHUIROJXQJVEHK|UGHQ�JHJHQ�0LWDUEHLWHU�GHU�-XJHQGKLOIH�E]JO��GHV�%HVLW]HV�XQG�9HUWULHEV�YRQ
0LVVEUDXFKVDEELOGXQJHQ�HUPLWWHOQ�
�
=XJOHLFK�U�WWHOWH�GLH�|IIHQWOLFKH�%HULFKWHUVWDWWXQJ��EHU�IDFKOLFKH�)HKOHU�GHU�)DPLOLHQJHULFKWH�XQG�GHU�-XJHQGKLOIH�YLHOH
.ROOHJLQQHQ�XQG�.ROOHJHQ�ZDFK��VR�GDVV�=DUWELWWHU�]DKOUHLFKH�)UDJHQ�QDFK�)DFKLQIRUPDWLRQHQ�HUUHLFKWHQ��1LFKW�]XOHW]W
KDW�QRFKPDOV�HLQ�DXVI�KUOLFKHU�$UWLNHO�GHU�:RFKHQ]HLWVFKULIW�'LH�=HLW��'HIL]LWH�LQ�GHU�EHUXIOLFKHQ�$XVELOGXQJ�GHU
)DFKNUlIWH�GHU�-XVWL]��GHU�-XJHQGKLOIH�XQG�GHV�*HVXQGKHLWVZHVHQV�DQKDQG�HLQHV�)DOOEHLVSLHOV�DXV�GHP
0LVVEUDXFKVNRPSOH[�%HUJLVFK�*ODGEDFK�YHUDQVFKDXOLFKW��,Q�GLHVHP�)DOO�KDWWH�GLH�YRQ�GHP�7lWHU�JHWUHQQW�OHEHQGH
0XWWHU�GHV�NLQGOLFKHQ�2SIHUV�ZLHGHUKROW�JHJHQ�EHU�GHP�-XJHQGDPW��GHP�)DPLOLHQJHULFKW�XQG�JHJHQ�EHU�.OLQLNlU]WHQ
GHQ�9HUGDFKW�GHV�0LVVEUDXFKV�GHU�7RFKWHU�GXUFK�GHQ�.LQGHVYDWHU�JHlX�HUW��'HQQRFK�HQWVFKLHG�GDV�)DPLOLHQJHULFKW��]XP
1DFKWHLO�GHU�0XWWHU��'LH�7RFKWHU�VROOWH�]XP�-DQXDU������LQ�GHQ�+DXVKDOW�GHV�9DWHUV�]LHKHQ��'DV�NLQGOLFKH�2SIHU�KDWWH
*O�FN��,P�2NWREHU�������NXU]�QDFK�GHU�IDPLOLHQJHULFKWOLFKHQ�(QWVFKHLGXQJ��QDKPHQ�GLH�6WUDIYHUIROJXQJVEHK|UGHQ�GHQ
.LQGHVYDWHU�DXIJUXQG�VHLQHU�7lWHUVFKDIW�LP�0LVVEUDXFKVVNDQGDO�%HUJLVFK�*ODGEDFK�LQ�8QWHUVXFKXQJVKDIW�
�
%HVFKlIWLJW�KDW�=DUWELWWHU�LQ�GHQ�OHW]WHQ�YLHU�0RQDWHQ�]XGHP�GLH�3URGXNWLRQ�GLJLWDOHU�,QIRUPDWLRQV��XQG
)RUWELOGXQJVPDWHULDOLHQ��'LHV�ZDU�HLQH�H[WUHP�KHUDXVIRUGHUQGH�$UEHLW��GLH�XQV�QLFKW�QXU�DQ�XQVHUH�*UHQ]HQ�JHEUDFKW�
VRQGHUQ�DXFK�YLHO�6SD��JHPDFKW�KDW��'LH�HUVWHQ�3URGXNWLRQHQ�VLQG�IHUWLJ��XQG�EHL�<RX7XEH�HLQJHVWHOOW��:HLWHUH�ZHUGHQ
QRFK�LP�+HUEVW�IUHLJHVFKDOWHW�
�
'LH�QlFKVWH�=DUWELWWHU�)DFKLQIR�ZLUG�VHKU�]HLWQDK�HUVFKHLQHQ�XQG�,KQHQ�GLH�QlFKVWHQ�GLJLWDOHQ�=DUWELWWHU�
,QIRUPDWLRQVPDWHULDOLHQ�YRUVWHOOHQ��GLH�ZLU�LQ�GHQ�<RX7XEH�.DQDO�YRQ�=DUWELWWHU�H�9��.|OQ�HLQJHVWHOOW�KDEHQ�XQG
HLQVWHOOHQ�ZHUGHQ�
�
�
)UHXHQ�G�UIHQ�6LH�VLFK�VFKRQ�MHW]W�DXI�XQVHUH�QHXH�+|UVSLHOSURGXNWLRQ�6LQD�XQG�7LP�VSLHOHQ�'RNWRU�]X�GHP
JOHLFKQDPLJHQ�3XSSHQWKHDWHUVW�FN��'DV�+|UVSLHO�LVW�EHUHLWV�ZHLWJHKHQG�DXIJHQRPPHQ��,Q�GHU�VFKXOIUHLHQ�=HLW�GHU
+HUEVWIHULHQ�ZHUGHQ�QRFK�GLH�7H[WH�YRQ�6LQD��7LP�XQG�$UQR��YRQ�.LQGHUQ�HLQJHVSURFKHQ��'DV�+|UVSLHO�ZLUG
YRUDXVVLFKWOLFK�QRFK�LP�1RYHPEHU�DXVJHOLHIHUW��9LHOHQ�OLHEHQ�'DQN�DQ�GDV�=DUWELWWHU�7KHDWHUHQVHPEOH��GDV�ZlKUHQG�GHV
&RURQD�/RFNGRZQV�GDV�7KHDWHUVW�FN�]X�HLQHP�+|UVSLHO�XPJHVFKULHEHQ�KDW�
�
'LH�7KHPHQVFKZHUSXQNWH�GHU�KHXWLJHQ�=DUWELWWHU�)DFKLQIR�

1HX��GLJLWDOHV�%HJOHLWPDWHULDO��3XSSHQWKHDWHUVW�FN�Ä6LQD�XQG�7LP�VSLHOHQ�'RNWRU³
.LQGHU�YRU�VH[XHOOHQ�hEHUJULIIHQ�VFK�W]HQ�±�9LGHRYRUWUDJ�I�U�(OWHUQ
9LGHRYRUWUDJ�I�U�SlGDJRJLVFKH�)DFKNUlIWH

1HXH�=DUWELWWHU�9LGHRSURGXNWLRQHQ�I�U�(OWHUQ�XQG�)DFKNUlIWH
(UNOlUYLGHR��:DUXP�HV�VR�VFKZHU�IlOOW��VH[XHOOHQ�0LVVEUDXFK�DQ]XVSUHFKHQ
.XU]YRUWUDJ��:LH�ZHUGH�LFK�HLQH�YHUWUDXHQVZ�UGLJH�$QVSUHFKSHUVRQ�I�U�NLQGOLFKH�2SIHU�VH[XHOOHU�*HZDOW"
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9RUWUDJ��Ä.|USHUOLFKH�.LQGHVPLVVKDQGOXQJ³�XQG�ÄVH[XHOOHU�0LVVEUDXFK³
±�]XU�1RWZHQGLJNHLW�GLIIHUHQ]LHUWHU�,QWHUYHQWLRQHQ

1HX�EHL�<RXWXEH�HLQJHVWHOOW�
%HL�XQV��GRFK��QLFKW��=DUWELWWHU�3UlYHQWLRQVWKHDWHUVW�FN�JHJHQ�VH[XHOOHQ�0LVVEUDXFK�LQ�,QVWLWXWLRQHQ�
DP�%HLVSLHO�VH[XDOLVLHUWHU�*HZDOW�GXUFK�HLQHQ�)X�EDOOWUDLQHU��PLW�YLHOHQ�$QUHJXQJHQ�I�U�GLH�(QWZLFNOXQJ
LQVWLWXWLRQHOOHU�6FKXW]NRQ]HSWH

1HX�XQG�VFKRQ�LQ�]ZHLWHU�$XIODJH�=DUWELWWHU�%URVFK�UH�
(LQ�.LQG�ZXUGH�VH[XHOO�PLVVEUDXFKW��:LH�NDQQ�LFK�GDV�.LQG�XQWHUVW�W]HQ"

3UlYHQWLRQ�YRQ�*HIlKUGXQJHQ�GHV�.LQGHVZRKOV�±�3UlYHQWLRQVVWUXNWXUHQ
6WHOOXQJQDKPH�YRQ�=DUWELWWHU�H�9��]XU�6DFKYHUVWlQGLJHQDQK|UXQJ�GHU�.LQGHUVFKXW]NRPPLVVLRQ�GHV
/DQGWDJV�15:

�
:LU�KRIIHQ��GDVV�XQVHUH�0DWHULDOLHQ�6LH�LQ�GHU�$UEHLW�JHJHQ�VH[XDOLVLHUWH�*HZDOW�XQWHUVW�W]HQ��hEHU�SRVLWLYH
5�FNPHOGXQJHQ�IUHXHQ�ZLU�XQV�HEHQVR�ZLH��EHU�9HUEHVVHUXQJVYRUVFKOlJH�

*DQ]�KHU]OLFK�P|FKWHQ�ZLU�XQV�EHL�GHQ�6SHQGHULQQHQ�XQG�6SRQVRULQQHQ�EHGDQNHQ��RKQH�GLH�XQV�GLHVH�3URGXNWLRQHQ�±
ZLH�DXFK�DOOH�DQGHUHQ�3URGXNWLRQHQ�]XYRU�±�QLHPDOV�P|JOLFK�JHZHVHQ�ZlUHQ��=DUWELWWHU�VFKZLPPW�NHLQHVZHJV�LP�*HOG�
ZLU�VLQG�VWHWV�DXI�ILQDQ]LHOOH�8QWHUVW�W]XQJ�DQJHZLHVHQ��$EHU�ZLU�VFKlW]HQ�XQV�XQJODXEOLFK�JO�FNOLFK��VR�WUHXH
8QWHUVW�W]HULQQHQ�]X�KDEHQ�

,KQHQ�XQG�DOOHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�Z�QVFKH�LFK�DXFK�LP�1DPHQ�PHLQHU�.ROOHJLQQHQ�DOOHV�*XWH�
�
8UVXOD�(QGHUV
�

�
1HX��GLJLWDOHV�%HJOHLWPDWHULDO�]X�GHP�3XSSHQWKHDWHUVW�FN�6LQD�XQG�7LP�VSLHOHQ�'RNWRU
'DV�QHXH�GLJLWDOH�%HJOHLWPDWHULDO�]X�GHP�3XSSHQWKHDWHUVW�FN�6LQD�XQG�7LP�VSLHOHQ�'RNWRU��HUZHLWHUW�GLH�0|JOLFKNHLWHQ�
GDV�=DUWELWWHU�3UlYHQWLRQVWKHDWHUVW�FN�XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHERWHQHQ�&RURQD�+\JLHQH�DXI]XI�KUHQ��(OWHUQ�XQG
SlGDJRJLVFKH�)DFKNUlIWH�HUKDOWHQ�GLH�/LQNV�]X�GHQ�DGUHVVDWHQEH]RJHQHQ�9LGHRV�XQG�OHUQHQ�GDV�7KHDWHUVW�FN��EHU�GHQ
7UDLOHU��DE�1RYHPEHU��EHU�HLQH�$XI]HLFKQXQJ��NHQQHQ�

.LQGHU�YRU�VH[XHOOHP�0LVVEUDXFK�VFK�W]HQ�
9LGHRYRUWUDJ�I�U�(OWHUQ
YRQ�,OND�9LOOLHU��IDFKOLFKH�/HLWXQJ�=DUWELWWHU�H�9��
PHKU�,QIRUPDWLRQHQ

�
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'RNWRUVSLHOH�RGHU�VH[XHOOH�hEHUJULIIH
9LGHRYRUWUDJ�I�U�)DFKNUlIWH
PLW�0DVVLPR�7XYHUL��7UDXPDSlGDJRJH��6FKDXVSLHOHU�LP�=DUWELWWHU�(QVHPEOH
PHKU�,QIRUPDWLRQHQ

�
'LH�.LQGHU�HUOHEHQ�6LQD�XQG�7LP�OLYH�LP�5DKPHQ�GHU�7KHDWHUDXII�KUXQJ�LQ�LKUHU�MHZHLOLJHQ�.LWDJUXSSH�E]Z�
(UVWNOlVVOHULQQHQ�LP�.ODVVHQYHUEDQG��:LU�WUHWHQ�LQ�*UXSSHQ�YRQ�MHZHLOV���������.LQGHUQ�DXI�
'DV�6W�FN�HLJQHW�VLFK�QLFKW�QXU�I�U�.LQGHU�LP�9RUVFKXODOWHU��VRQGHUQ�HEHQVR�EHVWHQV�I�U�(UVWNOlVVOHU��(V�YHUPLWWHOW
0lGFKHQ�XQG�-XQJHQ�DXI�OLHEHYROOH�:HLVH�JUHQ]DFKWHQGH�5HJHOQ�I�U�HLQHQ�DFKWVDPHQ�8PJDQJ�XQWHUHLQDQGHU��1DFK�GHU
$XII�KUXQJ�GHV�3XSSHQWKHDWHUVW�FNV�HUKlOW�MHGHV�.|OQHU�XQG�0|QFKHQJODGEDFKHU�.LQG�'DQN�GHU�ILQDQ]LHOOHQ
8QWHUVW�W]XQJ�YRQ�UHJLRQDOHQ�6SRQVRUHQ�GHP�HLJHQHQ�$OWHU�HQWVSUHFKHQG�GDV�3DSSELOGHUEXFK�6LQD�XQG�7LP��GLH
=DUWELWWHU��&'�+LOIH�KROHQ��GDV�LVW�VFKODX��PLW�GHQ�3UlYHQWLRQVOLHGHUQ�I�U�VWDUNH�0lGFKHQ�XQG�-XQJHQ�XQG�(UVWNOlVVOHU�DE
1RYHPEHU������GDV�+|UVSLHO�]XP�7KHDWHUVW�FN��'LHVH�0DWHULDOLHQ�HUOHLFKWHUQ�HV�(OWHUQ��PLW�LKUHQ�.LQGHUQ��EHU
NLQGOLFKH�6H[XDOLWlW�LQV�*HVSUlFK�]X�NRPPHQ��XQG�KDEHQ�HLQHQ�1DFKKDOWLJNHLWVIDNWRU��=DUWELWWHU�KDW�GLH�(UIDKUXQJ
JHPDFKW��GDVV�6FK�OHULQQHQ�ZHLWHUI�KUHQGHU�6FKXOHQ�KlXILJ�EHULFKWHQ��GDVV�VLH�GDV�=DUWELWWHU�+|UVSLHO�*DQ]�VFK|Q
EO|G�JHOHJHQWOLFK�LPPHU�QRFK�K|UHQ�RGHU�GLHVHV�DQ�M�QJHUH�.LQGHU�YHUVFKHQNW�KDEHQ��6LH�KDWWHQ�GDV�+|UVSLHO�LQ�GHU
*UXQGVFKXOH�LP�$QVFKOXVV�DQ�GLH�$XII�KUXQJ�GHV�JOHLFKQDPLJHQ�7KHDWHUVW�FNV�JHVFKHQNW�EHNRPPHQ�XQG�VHKU�KlXILJ
JHK|UW�
�
,QIRUPDWLRQHQ�]XP�%RRNLQJ��$QHWWH�7RPDNLGL��EHU���������������RGHU�ERRNLQJ#]DUWELWWHU�GH
�

1HXH�=DUWELWWHU�9LGHRSURGXNWLRQHQ�I�U�(OWHUQ�XQG�)DFKNUlIWH
,P�)U�KMDKU������HQWVFKLHG�=DUWELWWHU��GLH�UXKLJH�=HLW�GHV�/RFNGRZQV�I�U�GLH�3URGXNWLRQ�YRQ�GLJLWDOHQ�0DWHULDOLHQ�XQG
VFKULIWOLFKHQ�%HJOHLWPDWHULDOLHQ�]X�QXW]HQ��0LW�GLHVHQ�ZROOHQ�ZLU�HLQHQ�%HLWUDJ�]XU�4XDOLIL]LHUXQJ�YRQ�)DFKNUlIWHQ
XQWHUVFKLHGOLFKHU�$UEHLWVIHOGHU�I�U�GLH�3UlYHQWLRQVDUEHLW�JHJHQ�VH[XDOLVLHUWH�*HZDOW�XQG�+LOIHQ�I�U�EHWURIIHQH�.LQGHU
XQG�-XJHQGOLFKH�OHLVWHQ��=RRP�)RUWELOGXQJHQ�PLW�9RUWUDJ�XQG�3RZHU3RLQW�3UlVHQWDWLRQHQ�HUVFKHLQHQ�XQV�QLFKW�GDV
JHHLJQHWH�0HGLXP�]X�VHLQ��XP�)DFKNUlIWHQ�SlGDJRJLVFKHU�XQG�KHOIHQGHU�$UEHLWVIHOGHU�*UXQGODJHQZLVVHQ�]XP
3UREOHPEHUHLFK�Ä6H[XDOLVLHUWH�*HZDOW�JHJHQ�0lGFKHQ�XQG�-XQJHQ³�]X�YHUPLWWHOQ��'HVKDOE�HQWVFKLHG�=DUWELWWHU�VLFK�I�U
GLH�3URGXNWLRQ�YRQ�9LGHRYRUWUlJHQ��/DQJIULVWLJ�ZHUGHQ�ZLU�7HDPV��GLH�VLFK��EHU�GLH�9RUWUlJH�*UXQGODJHQZLVVHQ
DQJHHLJQHW�KDEHQ��2QOLQH�:RUNVKRSV�DQELHWHQ��XP�LKQHQ�GLH�0|JOLFKNHLW�GHV�IDFKOLFKHQ�$XVWDXVFKV�]X�GHQ�YHUPLWWHOWHQ
,QKDOWHQ�DQ]XELHWHQ�
�
'LH�LP�)ROJHQGHQ�YRUJHVWHOOWHQ�=DUWELWWHU�9LGHRV�VWHKHQ�DOOHQ��GLH�PLW�.LQGHUQ�OHEHQ�XQG�DUEHLWHQ��]XU�,QIRUPDWLRQ�XQG
I�U�,QGRRU�)RUWELOGXQJHQ�]XU�IUHLHQ�9HUI�JXQJ��:HUGHQ�VLH�MHGRFK�LP�5DKPHQ�|IIHQWOLFKHU�9HUDQVWDOWXQJHQ�RGHU
YHUJ�WHWHU�5HIHUHQWLQQHQWlWLJNHLW�JHQXW]W��VR�PXVV�GLHV�VFKULIWOLFK�EHL�=DUWELWWHU�H�9��.|OQ�EHDQWUDJW�ZHUGHQ��*JIV��ZLUG
LQ�GLHVHP�)DOO�HLQ��EHUVFKDXEDUHU�.RVWHQEHLWUDJ�]XU�5HILQDQ]LHUXQJ�GHU�3URGXNWLRQVNRVWHQ�HUKREHQ�
�
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=DUWELWWHU�.XU]YRUWUDJ��:LH�ZHUGH�LFK�HLQH�YHUWUDXHQVZ�UGLJH�$QVSUHFKSHUVRQ�I�U�NLQGOLFKH�2SIHU�VH[XHOOHU
*HZDOW"�������0LQ�
�
.LQGOLFKH�2SIHU��GLJLWDOHU��VH[XHOOHU�*HZDOW�YHUWUDXHQ�VLFK�KlXILJ�JOHLFKDOWULJHQ�)UHXQGLQQHQ�XQG�)UHXQGHQ�DQ��2IW�VLQG
VLH�HV��GLH�VLFK�GDQQ�ZLHGHUXP�DQ�LKUH�(OWHUQ�RGHU�SlGDJRJLVFKH�)DFKNUlIWH�ZHQGHQ��
'DV�=DUWELWWHU�(UNOlUYLGHR�:LH�ZHUGH�LFK�HLQH�YHUWUDXHQVZ�UGLJH�$QVSUHFKSHUVRQ�I�U�NLQGOLFKH�2SIHU�VH[XHOOHU�*HZDOW"
JLEW�SlGDJRJLVFKHQ�)DFKNUlIWHQ�XQG�(OWHUQ�7LSSV��ZLH�VLH�VLFK�LP�SlGDJRJLVFKHQ�$OOWDJ�YHUKDOWHQ�N|QQHQ��GDPLW�HV
EHWURIIHQHQ�.LQGHUQ�OHLFKWHU�IlOOW��VLFK�LKQHQ�DQ]XYHUWUDXHQ�
.LQGOLFKH�2SIHU�VH[XHOOHU�*HZDOW�HQWZLFNHOQ�RIW�HLQ�JHVXQGHV�0LVVWUDXHQ�JHJHQ�EHU�(UZDFKVHQHQ�XQG�WHVWHQ�GHUHQ
9HUWUDXHQVZ�UGLJNHLW��$OV�YHUWUDXHQVZ�UGLJ�HUOHEHQ�VLH�]XP�%HLVSLHO�SlGDJRJLVFKH�)DFKNUlIWH��GLH�VLFK�QLFKW�QXU�LP
5DKPHQ�YRQ�WKHPHQEH]RJHQHQ�3URMHNWHQ��VRQGHUQ�LP�$OOWDJ�I�U�GLH�$FKWXQJ�GHU�SHUV|QOLFKHQ�*UHQ]HQ�YRQ�.LQGHUQ
HQJDJLHUHQ�XQG�DXI�+LQZHLVH�]XP�%HLVSLHO�LP�)DOOH�GHU�%HREDFKWXQJ�VH[XHOOHU�*UHQ]YHUOHW]XQJHQ�EHVRQQHQ�XQG
NLQGJHUHFKW�UHDJLHUHQ�
'DV�(UNOlUYLGHR�:LH�ZHUGH�LFK�HLQH�YHUWUDXHQVZ�UGLJH�$QVSUHFKSHUVRQ�I�U�NLQGOLFKH�2SIHU�VH[XHOOHU�*HZDOW"�HUOlXWHUW
DQKDQG�YRQ�%HLVSLHOHQ�DXV�GHU�3UD[LV��ZLH�(UZDFKVHQH�LP�)DOOH�VH[XHOOHU�*UHQ]YHUOHW]XQJHQ�*HZDOW�JHJHQ�0lGFKHQ
XQG�-XQJHQ�LP�9RU��XQG�*UXQGVFKXODOWHU�PLW�EHWURIIHQHQ�.LQGHUQ�XQG�NLQGOLFKHQ�=HXJLQQHQ�LQV�*HVSUlFK�NRPPHQ�XQG
EHL�VH[XHOOHQ�hEHUJULIIHQ�GXUFK�*OHLFKDOWULJH�NLQGJHUHFKW�GLH�$FKWXQJ�SHUV|QOLFKHU�*UHQ]HQ�HLQIRUGHUQ�N|QQHQ�
�

=DUWELWWHU�(UNOlUYLGHR��:DUXP�HV�VR�VFKZHU�IlOOW��VH[XHOOHQ�0LVVEUDXFK�ZDKU]XQHKPHQ��������0LQ�
:LUG�HLQ�)DOO�YRQ�VH[XHOOHP�0LVVEUDXFK�DQ�HLQHP�.LQG�DXIJHGHFNW��VR�ZLUG�GHQ�9HUWUDXHQVSHUVRQHQ��GHU�2SIHU�RIWPDOV
EHZXVVW��GDVV�HV�EHUHLWV�]XYRU�+LQZHLVH�DXI�GLH�VH[XDOLVLHUWH�*HZDOW�JDE���6LH�VHOEVW�XQG�DQGHUH�0HQVFKHQ�KDEHQ�GLHVH
MHGRFK�QLFKW�EHZXVVW�ZDKUJHQRPPHQ�XQG�RGHU�KDWWHQ�6RUJH��HLQHQ�IDOVFKHQ�9HUGDFKW�DXV]XVSUHFKHQ�
'DV�=DUWELWWHU�(UNOlUYLGHR�:DUXP�HV�VR�VFKZHU�IlOOW��VH[XHOOHQ�0LVVEUDXFK�ZDKU]XQHKPHQ�HUOlXWHUW�
:DKUQHKPXQJVEORFNDGHQ�GHU�PHLVWHQ�SURIHVVLRQHOOHQ�VRZLH�SULYDWHQ�.RQWDNWSHUVRQHQ�YRQ�.LQGHUQ��(V�KLOIW��EHVVHU�]X
YHUVWHKHQ��ZDUXP�PDQ�VHOEVW�LQ�GHU�9HUJDQJHQKHLW�+LQZHLVH�DXI�VH[XDOLVLHUWH�*HZDOW�JHJHQ�.LQGHU�DXVJHEOHQGHW�KDW�
'LH�HLJHQHQ�%ORFNDGHQ�ZDKU]XQHKPHQ�XQG��EHU�GLHVH�PLW�.ROOHJLQQHQ�XQG�YHUWUDXWHQ�3HUVRQHQ�LQV�*HVSUlFK�]X
NRPPHQ��LVW�GLH�9RUDXVVHW]XQJ��XP�LQ�=XNXQIW�GLH�+LQZHLVH�EHWURIIHQHU�.LQGHU�DEHU�DXFK�DXIIlOOLJH�9HUKDOWHQVZHLVHQ
YRQ�7lWHUQ�XQG�7lWHULQQHQ�EHZXVVW�ZDKU]XQHKPHQ�
=XJOHLFK�YHUPLWWHOW�GDV�=DUWELWWHU�(UNOlUYLGHR�HUVWH�,QIRUPDWLRQHQ��EHU�GLH�6WUDWHJLHQ�YRQ�7lWHUQ�XQG�7lWHULQQHQ��PLW
GHQHQ�GLHVH�GLH�:DKUQHKPXQJ�GHU�8PZHOW�WlXVFKHQ��GDPLW�GLH�YRQ�LKQHQ�YHU�EWHQ�9HUEUHFKHQ�QLFKW�DXIJHGHFNW�ZHUGHQ�
(V�VWHOOW�KHUDXV��ZLH�ZLFKWLJ�HV�VRZRKO�I�U�SURIHVVLRQHOOH�DOV�DXFK�SULYDWH�%H]XJVSHUVRQHQ�YRQ�.LQGHUQ�LVW��VLFK
*UXQGODJHQZLVVHQ��EHU�7lWHUVWUDWHJLHQ�DQ]XHLJQHQ��:LVVHQ�KLOIW��0LVVEUDXFK�ZDKU]XQHKPHQ��7lWHUVWUDWHJLHQ�]X
HUNHQQHQ�XQG�]XP�%HLVSLHO�'URKXQJHQ�JHJHQ�EHU�GHP�.LQG�]X�HQWNUlIWHQ�VRZLH�VLFK�VHOEVW�YRU�0DQLSXODWLRQHQ�GXUFK
7lWHU�]X�VFK�W]HQ��'DV�9LGHR�HUPXWLJW��VLFK�VFKRQ�EHL�GHU�HUVWHQ�9HUPXWXQJ�HLQHV�VH[XHOOHQ�0LVVEUDXFKV�YRQ�HLQHU
XQDEKlQJLJHQ�)DFKEHUDWXQJVVWHOOH��DQRQ\P��EHUDWHQ�]X�ODVVHQ��GHQQ�GLHV�LVW�GDV�5HFKW�DXFK�DOOHU�)DFKNUlIWH��VHOEVW
ZHQQ�/HLWXQJVNUlIWH�YRQ�(LQULFKWXQJHQ�GLHV�QLFKW�LPPHU�JHUQH�VHKHQ�
�
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=DUWELWWHU�.XU]YRUWUDJ�����.|USHUOLFKH�.LQGHVPLVVKDQGOXQJ�XQG�VH[XHOOHU�0LVVEUDXFK�±�]XU�1RWZHQGLJNHLW
GLIIHUHQ]LHUWHU�,QWHUYHQWLRQHQ��������0LQ�
,Q�GHQ�OHW]WHQ�-DKUHQ�KDEHQ�.LQGHUWDJHVVWlWWHQ��6FKXOHQ��9HUHLQH��)U�KI|UGHU]HQWUHQ��6R]LDOSlGDJRJLVFKH�)DPLOLHQKLOIHQ�
-XJHQGlPWHU��.LQGHUNUDQNHQKlXVHU�XQG�YLHOH�DQGHUH�,QVWLWXWLRQHQ�+DQGOXQJVOHLWIlGHQ�EH]�JOLFK�GHV�9RUJHKHQV�LP�)DOOH
GHU�9HUPXWXQJ�VH[XHOOHQ�0LVVEUDXFKV�HQWZLFNHOW��'DEHL�RULHQWLHUWHQ�VLFK�YLHOH�,QVWLWXWLRQHQ�DQ�GHQ�9RUODJHQ�]XP
8PJDQJ�PLW�GHU�9HUPXWXQJ�N|USHUOLFKHU�.LQGHVPLVVKDQGOXQJ��)ROJOLFK�ZXUGH�EHL�GHU�(QWZLFNOXQJ�GHU��LQVWLWXWLRQHOOHQ
+DQGOXQJVOHLWIlGHQ�]XU�$ENOlUXQJ�GHU�9HUPXWXQJ�VH[XDOLVLHUWHU�*HZDOW�IDVW�GXUFKJlQJLJ�GLH�8QWHUVFKLHGOLFKNHLW�GHU
8UVDFKHQ�XQG�'\QDPLNHQ�YRQ�N|USHUOLFKHU�.LQGHVPLVVKDQGOXQJ��XQG�VH[XDOLVLHUWHU�*HZDOW�JHJHQ�.LQGHU�XQG
-XJHQGOLFKH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJW��'LH�IDFKOLFK�IHKOHUKDIWHQ�+DQGOXQJVOHLWIlGHQ�VLQG�QXQ�ZLHGHUXP�GLH
8UVDFKH��GDVV�LQ�)lOOHQ�VH[XHOOHQ�0LVVEUDXFKV�.LQGHU�7lWHUQ�VFKXW]ORV�DXVJHOLHIHUW�EOHLEHQ��'LHV�LVW�]XP�%HLVSLHO�VHKU
KlXILJ�GHU�)DOO��ZHQQ�7lWHU�RGHU�7lWHULQQHQ��EHU�SlGDJRJLVFKH�)DFKNUlIWH�RGHU�'ULWWH�YRQ�GHU�9HUPXWXQJ�HUIDKUHQ��RKQH
GDVV�]XYRU�GHU�UlXPOLFKH�6FKXW]�GHV�.LQGHV�JHZlKUOHLVWHW�LVW�
,P�%HUDWXQJVDOOWDJ�YRQ�=DUWELWWHU�H�9��ZLUG�GHPHQWVSUHFKHQG�LPPHU�ZLHGHU�GHXWOLFK��GDVV�GDV�6FKHLWHUQ�GHU�$ENOlUXQJ
YRQ�9HUPXWXQJHQ�VH[XHOOHQ�0LVVEUDXFKV�YLHOIDFK�DXI�GLHVHQ�NRQ]HSWLRQHOOHQ�)HKOHU�XQG�PHLVW�ZHQLJHU�DXI�LQGLYLGXHOOHV
9HUVDJHQ�HLQ]HOQHU�)DFKNUlIWH�]XU�FN]XI�KUHQ�LVW�
'DV�=DUWELWWHU�(UNOlUYLGHR�Ä.|USHUOLFKH�.LQGHVPLVVKDQGOXQJ³�XQG�ÄVH[XHOOHU�0LVVEUDXFK³�
±�]XU�1RWZHQGLJNHLW�GLIIHUHQ]LHUWHU�,QWHUYHQWLRQHQ��YHUDQVFKDXOLFKW�GLH�8QWHUVFKLHGOLFKNHLW�GHU�8UVDFKHQ�XQG
'\QDPLNHQ�YRQ�N|USHUOLFKHU�.LQGHVPLVVKDQGOXQJ�XQG�VH[XHOOHP�0LVVEUDXFK��(V�YHUPLWWHOW�*UXQGODJHQZLVVHQ��GDV�DOOH�
GLH�PLW�.LQGHUQ�DUEHLWHQ�EHQ|WLJHQ��XP�LP�8PJDQJ�PLW�9HUPXWXQJ�VH[XDOLVLHUWHU�*HZDOW�ÄNODVVLVFKH�IDFKOLFKH
.XQVWIHKOHU³�]X�YHUPHLGHQ�
�

1HX�EHL�<RXWXEH�HLQJHVWHOOW�
%HL�XQV��GRFK��QLFKW��=DUWELWWHU�3UlYHQWLRQVWKHDWHUVW�FN�JHJHQ�VH[XHOOHQ�0LVVEUDXFK�LQ�,QVWLWXWLRQHQ��
DP�%HLVSLHO�VH[XDOLVLHUWHU�*HZDOW�GXUFK�HLQHQ�)X�EDOOWUDLQHU
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'DV�RIIHQH�*HVSUlFK��EHU�VH[XDOLVLHUWH�*HZDOW�LQ�,QVWLWXWLRQHQ�±�X�D��DXFK�LP�6SRUW�±�IlOOW�ELV�]XP�KHXWLJHQ�7DJ�YLHOHQ
0HQVFKHQ�±�/DLHQ�XQG�)DFKNUlIWHQ�±�VFKZHU��'DV�7KHDWHUVW�FN�%HL�XQV��GRFK��QLFKW��I|UGHUW�QLFKW�QXU�GDV�*HVSUlFK��EHU
GDV�(UOHEHQ�NLQGOLFKHU�XQG�MXJHQGOLFKHU�2SIHU�VH[XDOLVLHUWHU�*HZDOW�XQG�GHUHQ�$QJHK|ULJHQ��VRQGHUQ�JLEW�9HUHLQHQ�
6FKXOHQ�XQG�DQGHUHQ�(LQULFKWXQJHQ�$QUHJXQJHQ�I�U�GLH�(QWZLFNOXQJ�YRQ�LQVWLWXWLRQHOOHQ�6FKXW]NRQ]HSWHQ�
'LH�6WRU\�YRQ�%HL�XQV��GRFK��QLFKW��HQWVWDQG�DXV�GHU�DOOWlJOLFKHQ�%HUDWXQJVDUEHLW�GHU�)DFKVWHOOH�=DUWELWWHU�LQ
.RRSHUDWLRQ�PLW�EHWURIIHQHQ�(OWHUQ�
�
'LH�6WRU\�
/LVD�ZXUGH�YRQ�GHP�)X�EDOOWUDLQHU�LKUHV�DOWHQ�9HUHLQV�PLVVEUDXFKW��'DV�=DUWELWWHU�7KHDWHUVW�FN�%HL�XQV��GRFK��QLFKW��
KDQGHOW�YRQ�GHU�VH[XHOOHQ�$XVEHXWXQJ�GHV�0lGFKHQV�/LVD�GXUFK�LKUHQ�)X�EDOOWUDLQHU�±�XQWHU�EHVRQGHUHU
%HU�FNVLFKWLJXQJ�GHU�6WUDWHJLHQ�GHV�7lWHUV�LP�.RQWDNW�PLW�GHP�EHWURIIHQHQ�0lGFKHQ��GHVVHQ�(OWHUQ�XQG�9RUVWDQG�VRZLH
0LWJOLHGHUQ�GHV�9HUHLQV��'LH�6WRU\�ZLUG�U�FNEOLFNHQG�DXV�GHU�3HUVSHNWLYH�GHU�(OWHUQ�HQWZLFNHOW��'DV�7KHDWHUVW�FN
LQIRUPLHUW��EHU�+LQZHLVH�XQG�)ROJHSUREOHPDWLNHQ�NLQGOLFKHU�2SIHU�XQG�YHUPLWWHOW�GHQ�=XVFKDXHULQQHQ�HLQHQ�(LQEOLFN
LQ�GLH�%HODVWXQJHQ�YRQ�(OWHUQ�EHWURIIHQHU�.LQGHU���
/LVD�JHKW�HV�KHXWH�ZLHGHU�JXW��,Q�GHQ�6RPPHUIHULHQ�QLPPW�VLH�DP�7UDLQLQJVFDPS�LKUHV�QHXHQ�9HUHLQV�WHLO��,KUH�(OWHUQ
KDEHQ�WURW]�GHU�QHJDWLYHQ�9RUHUIDKUXQJHQ�9HUWUDXHQ�]X�GHP�QHXHQ�)X�EDOOYHUHLQ�LKUHU�7RFKWHU��GHQQ�GLHVHU�OHLVWHW�HLQH
HQJDJLHUWH�3UlYHQWLRQVDUEHLW�JHJHQ�VH[XDOLVLHUWH�*HZDOW�
'LH�9LGHRDXI]HLFKQXQJ�GHV�7KHDWHUVW�FNV�HPSILHKOW�VLFK�I�U�,QIR�9HUDQVWDOWXQJHQ�I�U�(OWHUQ��7HDPV�
9HUHLQVPLWJOLHGHU�VRZLH�I�U�GLH�$XV��XQG�)RUWELOGXQJ�YRQ�SlGDJRJLVFKHQ�XQG�KHOIHQGHQ�)DFKNUlIWHQ�
�

1HX�XQG�VFKRQ�LQ�]ZHLWHU�$XIODJH�=DUWELWWHU�%URVFK�UH�

(LQ�.LQG�ZXUGH�VH[XHOO�PLVVEUDXFKW��:LH�NDQQ�LFK�GDV�.LQG�XQWHUVW�W]HQ"�
'LH�DX�HUJHZ|KQOLFK�SRVLWLYH�5HVRQDQ]�DXI�XQVHUH�QHXH�%URVFK�UH�KDW�XQV�VHKU�JHIUHXW��'LH�%URVFK�UH�JLEW�DOOHQ��GLH
PLW�.LQGHUQ�OHEHQ�XQG�DUEHLWHQ��DOOWDJVJHUHFKWH�7LSSV��ZLH�VLH�NLQGOLFKH�2SIHU�VH[XHOOHU�*HZDOW�XQWHUVW�W]HQ�N|QQHQ��6LH
ZXUGH�LQ�GHQ�OHW]WHQ�0RQDWHQ�QLFKW�QXU�DOV�(LQ]HOH[HPSODU�EHVWHOOW��VRQGHUQ�HEHQVR�LQ�JUR�HU�6W�FN]DKO�YRQ
-XJHQGlPWHUQ��)DPLOLHQEHUDWXQJVVWHOOH��7UlJHUQ�GHU�)DPLOLHQKLOIH�«��
0LW�GLHVHU�%URVFK�UH�KRIIW�=DUWELWWHU��LQVEHVRQGHUH�GHQ�(OWHUQ�GHQ�5�FNHQ�]X�VWlUNHQ��GLH�PLW�GHQ�)ROJHSUREOHPDWLNHQ
LKUHU�EHWURIIHQHQ�7|FKWHU�XQG�6|KQH�NRQIURQWLHUW�VLQG��)DFKNUlIWHQ�SlGDJRJLVFKHU�XQG�KHOIHQGHU�%HUXIH�JLEW�VLH�HLQH
$QOHLWXQJ�I�U�GHQ�DOOWlJOLFKHQ
8PJDQJ�PLW�EHWURIIHQHQ�.LQGHUQ�XQG�HLQH�+LOIHVWHOOXQJ�I�U�GDV�*HVSUlFK�PLW�(OWHUQ�
=XU�%URVFK�UH�LP�6KRS
�

6WHOOXQJQDKPH�YRQ�=DUWELWWHU�H�9��]XU�6DFKYHUVWlQGLJHQDQK|UXQJ�GHU�.LQGHUVFKXW]NRPPLVVLRQ�GHV�/DQGWDJV
15:�]X�Ä3UlYHQWLRQ�YRQ�*HIlKUGXQJHQ�GHV�.LQGHVZRKOV���3UlYHQWLRQVVWUXNWXUHQ³

,P�-DKUH������OHJWH�8UVXOD�(QGHUV�HLQH�LP�$XIWUDJ�GHV�/DQGHV�15:�LP�5DKPHQ�GHV�-XJHQGEHULFKWHV�15:�HUVWHOOWH
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([SHUWLVH�PLW�GHP�7LWHO�Ä6H[XHOOHU�.LQGHVPLVVEUDXFK�XQG�-XJHQGKLOIH³�YRU��0HKU�DOV����-DKUH�VSlWHU�EH]RJ�VLH�LP�-XQL
�����XQG�QXQ�HUQHXW�LP�6HSWHPEHU������DOV�6DFKYHUVWlQGLJH�LP�5DKPHQ�YRQ�$QK|UXQJHQ�LP�/DQGWDJ�6WHOOXQJ�E]JO�
GHV�8PIDQJHV�XQG�GHU�4XDOLWlW�GHU�LQ�15:�YRUKDQGHQHQ�+LOIHDQJHERWH�I�U�EHWURIIHQH�.LQGHU�XQG�-XJHQGOLFKH�VRZLH
3UlYHQWLRQVVWUXNWXUHQ��,KUH�%LODQ]�LVW�UHODWLY�HUQ�FKWHUQG�
Ä'LH�3DOHWWH�GHU�.RQ]HSWH�YRQ�,QVWLWXWLRQHQ��9HUHLQHQ��9HUElQGHQ�XQG�DQGHUHQ�1*2V�LP�%HUHLFK�GHU�3UlYHQWLRQ
VH[XDOLVLHUWHU�*HZDOW�XQG�GHU�+LOIHQ�I�U�%HWURIIHQH�NDQQ�PDQ�ELOGOLFK�JHVSURFKHQ�DOV�EXQWHQ�)OLFNHQWHSSLFK�EH]HLFKQHQ
±�PLW�HLQLJHQ�JUR�HQ�/|FKHUQ�XQG�YRU�DOOHP�±�HUVW�DXI�GHQ�]ZHLWHQ�%OLFN�HUNHQQEDUHQ�PHKU�RGHU�ZHQLJHU�EU�FKLJHQ
Ä)OLFNHQ³��«�9HUELQGOLFKH�4XDOLWlWVVWDQGDUGV�VLQG�LQ�GHU�3UD[LV�QLFKW�GXUFKJlQJLJ�]X�HUNHQQHQ�±�REZRKO�HV
HQWVSUHFKHQGH�9RUODJHQ�YRQ�)DFKYHUElQGHQ�JLEW��*OHLFKZRKO�JLEW�HV�]DKOUHLFKH�IDFKOLFK�IXQGLHUWH�3URMHNWH��GLH�RIW�YRQ
HQJDJLHUWHQ�(LQ]HOSHUVRQHQ�JHWUDJHQ�ZHUGHQ��MHGRFK�QLUJHQGZR�HUIDVVW�VLQG��JHVFKZHLJH�GHQQ�±�ELV�DXI�ZHQLJH
$XVQDKPHQ�±�HYDOXLHUW�ZXUGHQ�³
�
$OV�SRVLWLY�EHZHUWHW�8UVXOD�(QGHUV��GDVV�GLH�3UREOHPDWLN�GHU�VH[XDOLVLHUWHQ�*HZDOW�JHJHQ�.LQGHU�HQGOLFK�YRQ
gIIHQWOLFKNHLW�XQG�3ROLWLN�ZDKUJHQRPPHQ�ZLUG��$XI�GHQ�]ZHLWHQ�%OLFN�IDOOH�MHGRFK�DXI��GDVV�GLH�:HLWHUHQWZLFNOXQJ�LP
6LQQH�GHV�2SIHUVFKXW]HV�YRU�DOOHP�GXUFK�GLH�(UPLWWOXQJVHUIROJH�GHU�3ROL]HL�JHWUDJHQ�ZLUG�XQG�YRQ�HLQHP�JHZDFKVHQHQ
JHVHOOVFKDIWOLFKHQ�3UREOHPEHZXVVWVHLQ��%HWUDFKWH�PDQ�KLQJHJHQ�GLH�)DFKOLFKNHLW�LQQHUKDOE�GHU�-XJHQGKLOIH��VR�EHVWHKH
]ZHLIHOVIUHL�QRFK�HLQ�JUR�HU�%HGDUI�DQ�IDFKOLFKHU�4XDOLIL]LHUXQJ�
,Q�,KUHU���VHLWLJHQ�6WHOOXQJQDKPH�NRQNUHWLVLHUW�(QGHUV�EHLVSLHOKDIW�VWUXNWXUHOOH�'HIL]LWH�LP�%HUHLFK�GHU�+LOIHQ�XQG�GHU
3UlYHQWLRQ�XQG�VNL]]LHUW��IDFK��SROLWLVFKH�)RUGHUXQJHQ�DQ�GLH�:HLWHUHQWZLFNOXQJ�GHU�3UlYHQWLRQ�YRQ
.LQGHVZRKOJHIlKUGXQJHQ�
'LH�YRQ�GHU�.LQGHUVFKXW]NRPPLVVLRQ�GHV�/DQGWDJV�15:�GXUFKJHI�KUWH�6DFKYHUVWlQGLJHQDQK|UXQJ�PDFKWH�HLQPDO
PHKU�GHXWOLFK��ZLH�VHKU�VLFK�GHU�DNWXHOOH�/DQGWDJ�GHP�6FKXW]�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�YRU��VH[XHOOHU��*HZDOW
YHUSIOLFKWHW�I�KOW��1DFKGHP�GLH�3ROLWLN�GUHL�-DKU]HKQWH�VLFK�LKUHU�9HUDQWZRUWXQJ�I�U�GDV�.LQGHVZRKO�QXU�XQJHQ�JHQG
JHVWHOOW�KDW��VWLPPW�HV�HWZDV�YHUV|KQOLFK��GLHVHV�(QJDJHPHQW�ZDKU]XQHKPHQ�

6WHOOXQJQDKPH�YRQ�8UVXOD�(QGHUV�DOV�3')
�

,PSUHVVXP

)DOOV�6LH�GLHVHQ�1HZVOHWWHU�QLFKW�PHKU�HUKDOWHQ�P|FKWHQ��N|QQHQ�6LH�VLFK�KLHU�DEPHOGHQ�
�
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