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.XFNXFN



.uFNuFN 
6HLQHQ1DPHQYHUGDQNWHUGHPDXIIlOOLJHQ5XIGHV.XFNXFNPlQQFKHQV�$XFKLQYLHOHQDQGHUHQ6SUDFKHQ�
ZLHLP)UDQ]|VLVFKHQ�&RXFRX��,WDOLHQLVFKHQ�FXF~��5XVVLVFKHQ�.XNXVFKND��*ULHFKLVFK�NRXNRXOD��
(QJOLVFKHQ�&XFNRR��3ROQLVFKHQ�.XNXáND�XQG/DWHLQLVFKHQ�FXFXOXV�ZXUGHGHU5XIODXWPDOHULVFKLQ
VHLQHQ1DPHQLQWHJULHUW�(LQZRKOHKHUYHUDOWHWHU1DPHI�UGHQ.XFNXFNLVW*DXFK�


'HU.XFNXFNLVWEHLHLQHU6SDQQZHLWHYRQ��ELV��=HQWLPHWHUQXQGHLQHU.|USHUOlQJHYRQ��ELV��
=HQWLPHWHUQIDVWVRJUR�ZLHHLQH7XUWHOWDXEH�MHGRFK]LHUOLFKHUXQGVFKODQNHU�'DV*HZLFKWGHV
0lQQFKHQVOLHJWEHL���±���*UDPP�GDVGHV:HLEFKHQVEHL��±���*UDPP�'LH)O�JHOVLQGVSLW]XQG
GHUDEJHUXQGHWH6FKZDQ]LVW��ELV��=HQWLPHWHUODQJ�,P)OXJVLHKWGLH$UWHLQHP6SHUEHUlKQOLFK�KDW
MHGRFKVSLW]HUH)O�JHOHQGHQ�,P6LW]HQZLUNWGHU.XFNXFNNXU]EHLQLJ�'HUJHVWXIWH6FKZDQ]ZLUGGDEHL
QLFKWVHOWHQJHIlFKHUWXQGOHLFKWDQJHKREHQ�GLH)O�JHOZHUGHQRIWHWZDVDEJHVSUHL]WKlQJHQJHODVVHQ�


$XVJHZDFKVHQH0lQQFKHQVLQGDXIGHU2EHUVHLWHVFKLHIHUJUDX�'LH2EHUVFKZDQ]GHFNHQKDEHQKHOOJUDXH�
VHKUG�QQH�VFKPDOH(QGVlXPH�'DV.LQQ�GLH.HKOH�GLH+DOVVHLWHQXQGGLH9RUGHUEUXVWVLQGHLQKHLWOLFK
KHOOJUDXXQGKHOOHUDOVGLH2EHUVHLWH�GLH�EULJH8QWHUVHLWHLVWZHL�PLWEUHLWHUJUDXEUDXQHU%lQGHUXQJ�'LH
8QWHUVFKZDQ]GHFNHQVLQGZHL�ELVLVDEHOOIDUEHQ�'HU6FKZDQ]LVWGXQNHOVFKLHIHUJUDXPLWGHXWOLFK
DEJHWUHQQWHPZHL�HQ(QGVDXP�'LH,ULV�GHU/LGULQJXQGGLH6FKQDEHOEDVLVVLQGKHOOJHOE�1HEHQGLHVHU
JUDXHQ0RUSKHNRPPWDXFKEHLP0lQQFKHQHLQHURWEUDXQHYRU�GLHGHUGHU:HLEFKHQlKQOLFKLVW�


$XVJHZDFKVHQH:HLEFKHQWUHWHQLQ]ZHL)DUEPRUSKHQDXI�'LHJUDXH0RUSKHlKQHOWGHQ0lQQFKHQVHKU�
]HLJWMHGRFKDXIGHU%UXVWHLQHURVWEHLJHELVJHOEOLFKH7|QXQJXQGHLQHG�QQHGXQNOH4XHUElQGHUXQJ�'LH
EUDXQH0RUSKHLVWVHOWHQHUXQGDXIGHU2EHUVHLWHVRZLHGHU%UXVWURVWEUDXQ�'DVJHVDPWH*HILHGHULVW
GXQNHOTXHUJHElQGHUW�'HU6FKZDQ]LVWEUDXQXQGGXQNHOJHElQGHUWXQGKDWHLQHG�QQHZHL�H(QGELQGH�
'LH,ULV�GHU/LGULQJXQGGLH6FKQDEHOEDVLVVLQGKHOOEUDXQ�


'LH-XQJY|JHOVLQGVFKLHIHUJUDX�WHLOZHLVHPLWURVWEUDXQHU7|QXQJ�'DVJHVDPWH*HILHGHULVWG�QQGXQNHO
TXHUJHElQGHUW�'LHNOHLQHQXQGJUR�HQ)O�JHOGHFNHQKDEHQVFKPDOHZHL�H6lXPH�'LH,ULVLVW
GXQNHOEUDXQ�GHU/LGULQJLVWEODVVJHOE�XQGGLH6FKQDEHOEDVLVLVWKHOO�-XQJY|JHON|QQHQDPZHL�HQ)OHFN
LP1DFNHQHUNDQQWZHUGHQ�


%HLEHLGHQ0RUSKHQXQGLP-XJHQGNOHLGVLQGGLH%HLQHJHOEXQGGHU6FKQDEHOPLW$XVQDKPHGHU%DVLV
KRUQJUDX�


'DV$XVVHKHQGHV.XFNXFNVlKQHOWGHPGHV6SHUEHUVRGHUGHV7XUPIDONHQXQGLVWHLQH)RUPYRQ0LPLNU\�
XPGHQ:LUWVY|JHOQGLH$QZHVHQKHLWHLQHV*UHLIYRJHOVYRU]XWlXVFKHQXQGGLHVHVRYRQLKUHP1HVW]X
YHUWUHLEHQ�


'HU.XFNXFNLVWHLQ/DQJVWUHFNHQ]LHKHU�HU]LHKW�EHUZLHJHQGQDFKWV�6HLQ:LQWHUTXDUWLHUOLHJWLQ$IULND
V�GOLFKGHVbTXDWRUV�'RUWKlOWHUVLFKEHYRU]XJWLQGHU1lKHYRQ:DVVHUOlXIHQLQWURSLVFKHQ%HUHLFKHQ
RGHU6DYDQQHQPLW$ND]LHQEHVWDQGDXI�$OW�XQG-XQJY|JHOYHUODVVHQ'HXWVFKODQG$QIDQJ$XJXVWXQG
NHKUHQPHLVWLQGHU]ZHLWHQ$SULOKlOIWH]XU�FN�1DFKHLQHUUXQG����NPODQJHQ5HLVHLP+HUEVWPLW
=ZLVFKHQVWRSSVLQ3ROHQ�8QJDUQXQG*ULHFKHQODQGI�UMHZHLOVUXQGHLQHQ0RQDW�HLQHPhEHUIOXJGHU
6DKDUDLP*HELHW]ZLVFKHQbJ\SWHQXQG/LE\HQ�EHUZLQWHUQGLHVNDQGLQDYLVFKHQ.XFNXFNHPLWHLQHPDXI
GDVUHLFKOLFKH1DKUXQJVDQJHERWQDFKGHU5HJHQ]HLWLQ$IULNDDEJHVWLPPWHQ.XUV�1DFKHLQHU����0RQDWH
GDXHUQGHQ(UKROXQJVSKDVHLQGHU|VWOLFKHQ6DKHO]RQHEOHLEHQVLHGUHL0RQDWHLQ:DOGJHELHWHQGHV
V�GZHVWOLFKHQ=HQWUDODIULNDVXQGVWDUWHQLP)HEUXDU]XP����NPODQJHQ)OXJLQLKUH%UXWJHELHWHPLW
=ZLVFKHQVWRSSVLQ*KDQD�(OIHQEHLQN�VWH�:HVWDIULNDXQG,WDOLHQ�'LH:DQGHUXQJVEHZHJXQJHQZHUGHQLQ
M�QJVWHU=HLWDXFKPLW6DWHOOLWHQWHOHPHWULHQlKHUXQWHUVXFKW�


'LH$QNXQIWV]HLWEHLGHU5�FNNHKUKlQJWYRQGHUJHRJUDSKLVFKHQ%UHLWHDE�VRWUHIIHQ.XFNXFNHLQ
6�GHXURSDEHUHLWVLP0lU]�LP6�GHQ6NDQGLQDYLHQVHUVW$QIDQJ0DLXQGLP1RUGHQ6NDQGLQDYLHQV
GDJHJHQHUVWLP-XOLLP%UXWJHELHWHLQ�,Q'HXWVFKODQGNRPPWGHU.XFNXFN0LWWH$SULOELV$QIDQJ0DLDQ�
QHEHQGHU.HUQ]HLWGHU$QNXQIWVSKDVHJLEWHVDXFK)U�KDQN|PPOLQJHDE(QGH0lU]�ZREHLGLH
$QNXQIWVPHOGXQJHQYRQ-DKU]X-DKUDXFKYRQGHQ7HPSHUDWXUHQDEKlQJHQ�


'HU.XFNXFNIULVVWIDVWDXVVFKOLH�OLFK,QVHNWHQ�*U|�WHQWHLOVZHUGHQ6FKPHWWHUOLQJVUDXSHQYHU]HKUW�
GDUXQWHUDXFKEHKDDUWHXQG:DUQIDUEHQWUDJHQGH�GLHYRQDQGHUHQ9|JHOQQLFKWJHIUHVVHQZHUGHQ�=X
VHLQHU1DKUXQJJHK|UHQDXFK.lIHU�VHOWHQHUZHUGHQ/LEHOOHQ�+HXVFKUHFNHQ�2KUZ�UPHU�:DQ]HQ�
)OLHJHQXQG+DXWIO�JOHUHUEHXWHW�






:HLWHUH1DKUXQJVLQG6SLQQHQ�7DXVHQGI��HU�5HJHQZ�UPHU�6FKQHFNHQXQGMXQJH)U|VFKHXQG.U|WHQ�
:HLEFKHQYHU]HKUHQDXFKGLH(LHUP|JOLFKHU:LUWVY|JHO�'LH1HVWOLQJHZHUGHQYRQGHQMHZHLOLJHQ
:LUWVY|JHOQPLWHLQHPEUHLWHQ6SHNWUXPDQ1DKUXQJJHI�WWHUW�MHQDFKGHP�ZRPLWGLHVHQRUPDOHUZHLVHLKUH
HLJHQHQ-XQJHQI�WWHUQ�'LHVH1DKUXQJEHVWHKWJU|�WHQWHLOVDXV,QVHNWHQ�VLHPXVVLQMHGHP)DOO
JU|�WHQWHLOVWLHULVFKVHLQ�(VJLEWNHLQH1DFKZHLVHGDI�U�GDVVQLFKW�LQVHNWHQIUHVVHQGH6SHUOLQJVY|JHOLQ
(XURSDHUIROJUHLFK-XQJY|JHOGHV.XFNXFNVDXIJH]RJHQKDEHQ�


'LH(LDEODJHILQGHWYRQ(QGH$SULOELV0LWWH-XOLVWDWW�VLHIlOOWLQQHUKDOEGLHVHU6SDQQHPLWGHP+|KHSXQNW
GHU(LDEODJHGHU:LUWVY|JHO]XVDPPHQ�'DV:HLEFKHQOHJWELV]X���LP'XUFKVFKQLWWQHXQ(LHU�,QGHU
5HJHOZLUGSUR:LUWVQHVWQXUHLQ(L�VHOWHQ]ZHLJHOHJW�'HU*UR�WHLOELVDOOH(LHUZHUGHQLQGLH1HVWHUHLQHU
:LUWVYRJHODUWJHOHJW�'LH(LHUVLQGLP'XUFKVFKQLWW�����PDO�����PPJUR��HUPLWWHOWDQ����(LHUQGHU
1RPLQDWIRUPGHV.XFNXFNV�'DPLWVLQGVLHPHLVWHWZDVJU|�HUDOVGLH(LHUGHU:LUWVY|JHO�,Q)lUEXQJXQG
0XVWHUXQJJOHLFKHQGLH.XFNXFNVHLHUGHP*HOHJHVHKUJXW�V�$EE���:LHHVGHP.XFNXFNZHLEFKHQ
P|JOLFKLVW�GLHJHOHJWHQ(LHUDXIGDV*HOHJHDE]XVWLPPHQ�ZXUGHLP)DOOGHUEOlXOLFKHQ(LHUJHNOlUW�'LH
:HLEFKHQEHVLW]HQDXILKUHQ:�*HVFKOHFKWVFKURPRVRPHQ�ZLHEHLDQGHUHQ9|JHOQEHVLW]HQ:HLEFKHQ
=:�&KURPRVRPHQ�0lQQFKHQ==�&KURPRVRPHQ�VRZRKOGLH3UlIHUHQ]I�UHLQHEHVWLPPWH:LUWVYRJHODUW
�]�%�GHQ*DUWHQURWVFKZDQ]PLWEOlXOLFKHP*HOHJH�VRZLHGLH)lUEXQJ�EOlXOLFK�XQG0XVWHUXQJ�XQLIRUP�
GHV(LHV�'LH0lQQFKHQWUDJHQNHLQHJHQHWLVFKH,QIRUPDWLRQEH]�JOLFK(LIDUEH�0XVWHUXQJXQG:LUWVDUW�
'LH:HLEFKHQILQGHQGLH1HVWHUGHU:LUWVY|JHOGXUFK%HREDFKWXQJ�'LH(LDEODJHHUIROJWLQQHUKDOEYRQ
ZHQLJHQ6HNXQGHQXQGILQGHWPHLVWYRPVSlWHQ1DFKPLWWDJELVLQGLH'lPPHUXQJVWDWW�'DEHLZHUGHQHLQ
ELV]ZHL(LHUGHU:LUWVY|JHODXVGHP1HVWHQWIHUQWXQGRIWJHIUHVVHQ�(WZDMHGHQ]ZHLWHQ7DJZLUGHLQ(LLQ
HLQDQGHUHV:LUWVJHOHJHJHOHJW�


%HYRU]XJWH:LUWHVLQG5RKUVlQJHU�*UDVP�FNHQ�3LHSHU�%DFKVWHO]HQ�%UDXQHOOHQ�1HXQW|WHU�=DXQN|QLJ
XQG5RWVFKZlQ]H�,QVJHVDPWVLQGLQ0LWWHOHXURSD�EHU���:LUWVYRJHODUWHQEHNDQQW�YRQGHQHQDEHUQXU
EHL��HLQHHUIROJUHLFKH$XI]XFKWVWDWWILQGHW�GLHDQGHUHQVLQG)HKOZLUWH�,Q��ELV���GHU)lOOHZHUGHQ
SDUDVLWLHUWH*HOHJHYRQGHQ:LUWVY|JHOQDXIJHJHEHQ�'LH)lUEXQJGHU.XFNXFNVHLHULVWDQGLHGHV
MHZHLOLJHQ:LUWHVDQJHSDVVW�'LHVJHVFKLHKW�LQGHPGLH3LJPHQWLHUXQJGHU(LHUVFKDOHQLQLKUHUFKHPLVFKHQ
=XVDPPHQVHW]XQJ�%LOLYHUGLQXQG3URWRSRUSK\ULQLQXQWHUVFKLHGOLFKHQ$QWHLOHQ�YRP.XFNXFNUHSOL]LHUW
ZLUG�'LH$QSDVVXQJZLUGGXUFKGLHVWDUNH%HYRU]XJXQJEHVWLPPWHU:LUWVYRJHODUWHQGXUFKGLHZHLEOLFKHQ
.XFNXFNHDXIUHFKWHUKDOWHQ�(VJLEWZLUWVVSH]LILVFKHZHLEOLFKH/LQLHQ�MHGRFKNHLQHZLUWVVSH]LILVFKHQ
5DVVHQ�GDHVEHLGHQ0lQQFKHQNHLQH:LUWVVSH]LILWlWJLEW�


1DFKHLQHUVHKUNXU]HQ%UXW]HLWYRQHWZD]Z|OI7DJHQVFKO�SIWGHUMXQJH.XFNXFN�0HLVWHQVVFKO�SIWHUYRU
GHQ-XQJHQGHV:LUWHV�VHOWHQVLQGVFKRQHLQ]HOQHRGHUZHLWDXVVHOWHQHUDOOH-XQJHQGHV:LUWVJHVFKO�SIW�
(WZDDFKWELV]HKQ6WXQGHQQDFKGHP6FKOXSIEHZHJWVLFKGHUMXQJH.XFNXFNLP1HVWKLQXQGKHU�ELVHLQ
(LRGHU-XQJYRJHODQHLQH6HLWHGHV1HVWVJHVFKREHQLVW�'LHVZLUGGXUFKHLQHEHVRQGHUV
EHU�KUXQJVHPSILQGOLFKH*UXEHDXIGHP5�FNHQ]ZLVFKHQGHQ6FKXOWHUQXQGGXUFKDXVJHVWUHFNWH)O�JHO
XQWHUVW�W]W�(UVSUHL]WGDQQGLHNUlIWLJHQ%HLQHXQGNU�PPWGHQ.RSIQDFKYRUQ�VRGDVVGLHVHUEHLQDKH
VHLQHQ%DXFKEHU�KUW�RGHUVW�W]WVLFKJHJHQGHQ,QQHQUDQGGHV1HVWHVDE�'DQQVFKLHEWHUGDV(LRGHU
GHQ-XQJYRJHOODQJVDP�EHUGHQ1HVWUDQG�'DEHLVFKHLQWGHUMXQJH.XFNXFNDQ]XVFKZHOOHQ�GLH9HQHQ
DP+DOVXQGDQGHQ)O�JHOQWUHWHQGHXWOLFKKHUYRU�'HU.RSI]XFNWGDQQUXFNDUWLJYRUXQG]XU�FN�'HUMXQJH
.XFNXFNPDFKW]ZLVFKHQGLHVHQ$QVWUHQJXQJHQLPPHUZLHGHUNXU]H3DXVHQ�:HQQGHU1HVWUDQGHUUHLFKW
LVW�ZHUGHQGLH)O�JHODXIGHQ5DQGJHOHJWXQGGDV(LRGHUGHU-XQJYRJHOGHV:LUWVPLWHLQHPNXU]HQ�
VFK�WWHOQGHQ5XFN�EHUGHQ1HVWUDQGJHVFKREHQ�'HUJDQ]H9RUJDQJGDXHUWHWZDGUHLHLQKDOE0LQXWHQXQG
ZLUGVRODQJHZLHGHUKROW�ELVGHUMXQJH.XFNXFNVFKOLH�OLFKDOOHLQHLP1HVW�EULJEOHLEW�


'LHVHV9HUKDOWHQLVWDXFKI�UGHQ.XFNXFNVQHVWOLQJQLFKWXQSUREOHPDWLVFK�GDEHLGHQPHLVWHQ9RJHOHOWHUQ
GLH0HQJHGHUKHUDQJHVFKDIIWHQ1DKUXQJYRQGHU$Q]DKOGHULP1HVWDXIJHVSHUUWHQ6FKQlEHO�GHP
6FKO�VVHOUHL]�GHUGLH)�WWHUXQJDXVO|VW�DEKlQJLJLVW�'HU.XFNXFNVQHVWOLQJNDQQGLHIHKOHQGHQ
1HVWJHVFKZLVWHUGXUFKVFKQHOOH5XIHLPLWLHUHQXQGHUKlOWVRPHKU)XWWHU�'LHVH5XIHVHW]HQDEHLQHP$OWHU
YRQHWZDYLHU7DJHQHLQXQGZHUGHQDEGHPVLHEWHQ7DJVWlUNHU�'HUJUR�HRUDQJHURWH5DFKHQGHV
.XFNXFNVQHVWOLQJV�EWHLQHVWDUNH5HL]ZLUNXQJDXV�0LWXQWHUEHWHLOLJHQVLFKZHLWHUH9|JHODQGHUHU$UWHQDQ
GHU)�WWHUXQJ�$EHWZD��7DJHQZLUGGHUMXQJH.XFNXFN]XQHKPHQGDNWLYHUXQGGUHKWVLFKDEGHP���7DJ
EHLGHQ)�WWHUXQJHQDXFK]XGHQ:LUWVHOWHUQKLQ�1DFKHWZD��7DJHQZLUGGHU-XQJYRJHOIO�JJH�GDQQ
IOLHJWHUGHQ:LUWVHOWHUQHQWJHJHQXQGZLUGQRFKPHKUHUH:RFKHQDX�HUKDOEGHV1HVWVJHI�WWHUW�


'HU.XFNXFNVWHKWDXIJUXQGVHLQHU*HIlKUGXQJDXIGHU9RUZDUQVWXIH]XU5RWHQ/LVWH�













(LVYRJHO





(iVvRgeO 
'HU(LVYRJHO�$OFHGRDWWKLV�LVWGLHHLQ]LJHLQ0LWWHOHXURSDYRUNRPPHQGH$UWDXVGHU)DPLOLHGHU
(LVY|JHO�$OFHGLQLGDH��(UEHVLHGHOWZHLWH7HLOH(XURSDV�$VLHQVVRZLHGDVZHVWOLFKH1RUGDIULNDXQG
OHEWDQPl�LJVFKQHOOIOLH�HQGHQRGHUVWHKHQGHQ�NODUHQ*HZlVVHUQPLW.OHLQILVFKEHVWDQGXQG
6LW]ZDUWHQ�6HLQH1DKUXQJVHW]WVLFKDXV)LVFKHQ�:DVVHULQVHNWHQ�,PDJLQHVXQG/DUYHQ��
.OHLQNUHEVHQXQG.DXOTXDSSHQ]XVDPPHQ�'HU%HVWDQGKDWLQGHQOHW]WHQ-DKUHQZLHGHU
]XJHQRPPHQXQGGLH$UWZLUGGHU]HLWLQ(XURSDDOVGH]LPLHUW�DEHULPJHVDPWHQ9HUEUHLWXQJVJHELHW
DOVZHQLJEHGURKWHLQJHVWXIW�'HU(LVYRJHOZDU����XQG����9RJHOGHV-DKUHVLQ'HXWVFKODQG�


'HU(LVYRJHOKDWZLHDOOH9HUWUHWHUGHU*DWWXQJHLQHQNXU]HQXQGJHGUXQJHQHQ.|USHUPLWNXU]HQ
%HLQHQ�NXU]HQ6FKZDQ]IHGHUQXQGEUHLWHQ)O�JHOQ�'HUJUR�H.RSIPLWGHPHWZD�FPODQJHQ�
VSLW]HQ6FKQDEHOVLW]WDQHLQHPNXU]HQ+DOV�'LH2EHUVHLWHZLUNWMHQDFK/LFKWHLQIDOONREDOWEODXELV
W�UNLVIDUEHQ�DXIGHP5�FNHQEHILQGHWVLFKHLQOHXFKWHQGEODXHU6WUHLIHQ�GHUEHVRQGHUVEHLP$EIOXJ
DXIIlOOW�(LVY|JHOKDEHQHLQH.|USHUOlQJHYRQHWZD��ELV��FPXQGZLHJHQ��JELV��J�'LH
)O�JHOVSDQQZHLWHEHWUlJWHWZD��FP�


2EHUNRSI�)O�JHOGHFNHQ�6FKXOWHUQXQG6FKZDQ]IHGHUQVLQGGXQNHOEODXJU�QELVJU�QEODXJHIlUEW�
ZREHLVLFKDQGHQ.RSIIHGHUQD]XUEODXH4XHUElQGHUXQGDQGHQ)O�JHOGHFNHQD]XUEODXH6SLW]HQ
EHILQGHQ�'HU5�FNHQVWUHLIHQLVWOHXFKWHQGW�UNLVEODX�%LVDXIGLHZHL�H.HKOHLVWGLH8QWHUVHLWHEHLP
$OWYRJHOURVWURWELVNDVWDQLHQEUDXQJHIlUEW�'LH.RSI]HLFKQXQJLVWGXUFKURWEUDXQH2KUGHFNHQ�VFKDUI
DEJHVHW]WHZHL�H+DOVVHLWHQIOHFNHQXQGHLQHQEODXJU�QHQRGHUEODXHQ%DUWVWUHLIFKDUDNWHULVLHUW�$XI
GHU6WLUQEHILQGHWVLFKYRUMHGHP$XJHHLQNDVWDQLHQEUDXQHU)OHFN�GHUYRQYRUQJHVHKHQZHL�
HUVFKHLQW�=XU%UXW]HLWVLQGGLH)��HRUDQJHURW�


'DV0lQQFKHQKDWHLQHQVFKZDU]HQ6FKQDEHO�GHUDQGHU8QWHUVHLWHOHLFKWDXIJHKHOOWVHLQNDQQ�'DV
:HLEFKHQ]HLJWHLQHQRUDQJHIDUEHQHQ8QWHUVFKQDEHO�GHVVHQ)lUEXQJVLFKPLQGHVWHQVYRQGHU%DVLV
ELV]XPYRUGHUHQ'ULWWHOHUVWUHFNW�%HLP0lQQFKHQKDWGDV*HILHGHUGHU2EHUVHLWHPHLVWHLQHQEODXHQ
*UXQGWRQPLWJUR�HQXQG]DKOUHLFKHQD]XUEODXHQ)OHFNHQDXIGHP2EHUNRSI�GDV:HLEFKHQLVW
REHUVHLWVHKHUEODXJU�QJHIlUEW�


'LH-XQJY|JHOKDEHQREHUVHLWVGXQNHOEUDXQJHIlUEWH)��H�'DV*HILHGHULVWPDWWHUXQGGLH2EHUVHLWH
JU�QOLFKHUDOVEHL$OWY|JHOQ�'LH%UXVWIHGHUQKDEHQIDVWLPPHUJU�QOLFKHRGHUJUDXH6SLW]HQ�'HU
6FKQDEHOLVW]LHPOLFKNXU]XQGVFKZDU]XQG]HLJWHLQHQKHOOHQ)OHFNDQGHU6SLW]H�

'HU(LVYRJHOHUQlKUWVLFKYRQ)LVFKHQ�:DVVHULQVHNWHQXQGGHUHQ/DUYHQ�.OHLQNUHEVHQXQG
.DXOTXDSSHQ�(UNDQQ)LVFKHELVQHXQ=HQWLPHWHU/lQJHPLWHLQHUPD[LPDOHQ5�FNHQK|KHYRQ]ZHL
=HQWLPHWHUQYHUVFKOLQJHQ�%HLODQJJHVWUHFNWHQ�G�QQHQ$UWHQYHUVFKLHEWVLFKGLH+|FKVWJUHQ]HDXI
]Z|OI=HQWLPHWHU.|USHUOlQJH�




'LH-DJGPHWKRGHGHV(LVYRJHOVLVWGDV6WR�WDXFKHQ�9RQHLQHUSDVVHQGHQ6LW]ZDUWH�EHUGHPRGHU
QDKHDP:DVVHUZLUGGHU6WR�DQJHVHW]W�:HQQHUHLQHP|JOLFKH%HXWHHQWGHFNW�VW�U]WHUVLFK
VFKUlJQDFKXQWHQNRSI�EHULQV:DVVHUXQGEHVFKOHXQLJWGDEHLPHLVWPLWNXU]HQ)O�JHOVFKOlJHQ�'LH
$XJHQEOHLEHQEHLP(LQWDXFKHQRIIHQXQGZHUGHQGXUFKGDV9RU]LHKHQGHU1LFNKDXWJHVFK�W]W�,VWGLH
:DVVHUREHUIOlFKHHUUHLFKW�ZLUGGHU.|USHUJHVWUHFNWXQGGLH)O�JHOHQJDQJHOHJWRGHUQDFKREHQ
DXVJHVWUHFNW�%HUHLWVNXU]YRUGHP(UJUHLIHQGHU%HXWHZLUGPLWDXVJHEUHLWHWHQ)O�JHOQXQG%HLQHQ
JHEUHPVW�=XU:DVVHUREHUIOlFKHVWHLJWHU]XHUVWPLWGHP1DFNHQ�ZREHLHUGHQ.RSIDQGLH%UXVW
JHSUHVVWKlOW�6FKOLH�OLFKZLUGGHU6FKQDEHOPLWHLQHP5XFNDXVGHP:DVVHUJHULVVHQXQGGHU9RJHO
VWDUWHWHQWZHGHUVRIRUWRGHUQDFKHLQHUNXU]HQ5XKHSDXVH]XP5�FNIOXJDXIGLH6LW]ZDUWH�,P
$OOJHPHLQHQGDXHUWHLQ9HUVXFKQLFKWPHKUDOV]ZHLELVGUHL6HNXQGHQ�'HU(LVYRJHONDQQDEHUDXFK
DXVHLQHPNXU]HQ5�WWHOIOXJWDXFKHQ�ZHQQHLQJHHLJQHWHU$QVLW]IHKOW�1LFKWMHGHU7DXFKJDQJLVW
HUIROJUHLFK�HUVW|�WGHVgIWHUHQGDQHEHQ�


'HU(LVYRJHOEHQ|WLJW]XU%HDUEHLWXQJGHU%HXWHLQGHU5HJHOHLQHQGLFNHQ$VWRGHUHLQHDQGHUH�
P|JOLFKVWZHQLJVFKZLQJHQGH8QWHUODJH�.OHLQHUH%HXWHZLUGPLWNUlIWLJHP6FKQDEHOGU�FNHQRIW
VRIRUWYHUVFKOXQJHQ�*U|�HUH)LVFKHZHUGHQDXIGHQ$VW]XU�FNJHEUDFKW�GRUWWRWJHVFK�WWHOWRGHUDXI
GHQ$VWJHVFKODJHQ�LP6FKQDEHOÄJHZHQGHW³XQGPLWGHP.RSIYRUDQYHUVFKOXFNW�DQGHUHQIDOOV
N|QQWHQVLFKLP6FKOXQGGLH6FKXSSHQGHV)LVFKHVVWUlXEHQ�'HU(LVYRJHOVFKOXFNWVHLQH%HXWHLQ
HLQHP6W�FN�8QYHUGDXOLFKHVZLH)LVFKNQRFKHQRGHU,QVHNWHQUHVWHZHUGHQHWZDHLQELV]ZHL6WXQGHQ
QDFKGHU0DKO]HLWDOV*HZ|OOHKHUDXVJHZ�UJW�


'LHPHLVWHQ(LVY|JHOOHEHQLQHLQHUPRQRJDPHQ%UXWHKH�9RUDOOHPLQ-DKUHQPLWKRKHU'LFKWHOHEHQ
HLQLJH0lQQFKHQLQ%LJDPLHPLW]ZHL:HLEFKHQ�GLHJOHLFK]HLWLJELV]XPHKUHUH.LORPHWHUHQWIHUQW
YRQHLQDQGHUEU�WHQ�1DFKGHP6FKO�SIHQGHU-XQJHQI�WWHUWGDV0lQQFKHQGLHSDUDOOHOYHUODXIHQGHQ
%UXWHQLP:HFKVHO�'DEHLVLQGDXFK6FKDFKWHOEUXWHQP|JOLFK�


=ZLVFKHQ)HEUXDUXQG0lU]VWUHLIHQ(LVY|JHOODXWUXIHQGGLH*HZlVVHUHQWODQJ�:HQQVLHHLQHQ
P|JOLFKHQ3DUWQHUJHIXQGHQKDEHQ�ILQGHQDXVJHGHKQWH9HUIROJXQJVIO�JHIODFK�EHUGHP:DVVHU
VWDWW�DXFKPLWWHQGXUFKGHQ:DOGELV�EHUGLH%lXPH�6HKUVHOWHQVLQGPHKUHUH9|JHOEHWHLOLJW�
'DQDFKZHUGHQPHLVWHQVP|JOLFKH%UXWSOlW]HGXUFK0lQQFKHQEHVHW]W�


:lKUHQGGLH$OWY|JHOPHLVWHQVDXFKDX�HUKDOEGHU%UXWVDLVRQLQLKUHQ5HYLHUHQEOHLEHQ�VWUHLIHQGLH
VHOEVWVWlQGLJHQ-XQJY|JHODXIGHU6XFKHQDFKHLQHPJHHLJQHWHQ*HELHWXQJHIlKUYRQ-XOLELV0LWWH
2NWREHUXPKHU�'LH:DQGHUXQJHQN|QQHQZHQLJHELV����.LORPHWHUXPIDVVHQ�'DEHLOHJHQ
:HLEFKHQPHLVWJU|�HUH(QWIHUQXQJHQ]XU�FNDOV0lQQFKHQ�'LH-XQJHQDXV=ZHLW�XQG'ULWWEUXWHQ
OHJHQKlXILJOlQJHUH:DQGHUXQJHQ]XU�FN�+DEHQVLHHLQ5HYLHUI�UGHQ:LQWHUJHIXQGHQ�ZLUGHVLQ
+LQEOLFNDXIGLH*HZlVVHUXQGGLH8PJHEXQJHUNXQGHW�$XIGLH(LJQXQJDOV%UXWUHYLHULQGHU
QlFKVWHQ%UXWVDLVRQZLUGHVXQWHUDQGHUHPGXUFK%HVXFKHLQ%UXWUHYLHUHQDQGHUHU�QRFKVSlWH
%UXWHQDXI]LHKHQGHU9|JHO�EHXUWHLOW�




'LH3RSXODWLRQHQGHV(LVYRJHOVLQ(XURSDPDFKHQZHQLJHUDOVGLH+lOIWHGHVZHOWZHLWHQ%HVWDQGHVDXV�
1DFK$QJDEHQGHU,8&1LVWGLHVHPLWZHQLJHUDOV�������3DDUHQUHODWLYNOHLQXQGQDKP]ZLVFKHQ����
XQG����Pl�LJDE�2EZRKOGLH$UW]ZLVFKHQ����XQG����JUXQGVlW]OLFKZHLWJHKHQGVWDELOZDUXQG
VWDELOHQ�IOXNWXLHUHQGHQRGHUVWHLJHQGHQ7UHQGVLQJUR�HQ7HLOHQ(XURSDVXQWHUOLHJW�JLOWGLH3RSXODWLRQDOV
QRFKQLFKWHUKROW�GDVLHGLH6WXIHYRUGHP6FKZLQGHQQRFKQLFKWHUUHLFKWKDW�.RQVHTXHQWHUZHLVHZLUGVLH
YRUOlXILJLQ(XURSDDOVGH]LPLHUW�GHSOHWHG�JHI�KUW�


'HU(LVYRJHOLVWJHPl����$EV��1U��XQG1U���%1DW6FK*HLQHLQ'HXWVFKODQGVWUHQJJHVFK�W]WH$UW�


'LH*U|�HGHV%UXWEHVWDQGVZLUGZHVHQWOLFKYRQGHU:LQWHUVWUHQJHEHVWLPPW�+DUWH:LQWHUPLWOlQJHU
DQGDXHUQGHQ.lOWHHLQEU�FKHQN|QQHQUHJLRQDO]XGUDVWLVFKHQ%HVWDQGVHLQEU�FKHQ�ELV]X��3UR]HQW�
I�KUHQ�GDGLHPHLVWHQ)LVFKJHZlVVHU]XIULHUHQXQGDQHLVIUHLHQ*HZlVVHUQ(LVSHUOHQ]XP9HUOXVWGHU
)OXJIlKLJNHLWRGHU]XP$QIULHUHQDXIGHP$QVLW]I�KUHQN|QQHQ�'XUFKGLHKRKH)RUWSIODQ]XQJVUDWHGHV
(LVYRJHOVN|QQHQGLHVH9HUOXVWHLQQHUKDOEZHQLJHU-DKUHZLHGHUDXVJHJOLFKHQZHUGHQ�


)U�KHUZXUGHGHU(LVYRJHOYRQ%LQQHQILVFKHUQVWDUNEHMDJW�,P���-DKUKXQGHUWHWZDJDOWHQGLH)HGHUQDOV
EHJHKUWHU6FKPXFNI�U'DPHQK�WH�$XFK]XU+HUVWHOOXQJYRQN�QVWOLFKHQ)OLHJHQI�U$QJOHUZXUGHQ
WDXVHQGH9|JHOJHW|WHW�+HXWHLVWHUGXUFKGLH9HUQLFKWXQJVHLQHV/HEHQVUDXPVEHGUlQJW�GDIDVWDOOH
HXURSlLVFKHQ)O�VVHXQGDXFK%lFKHLQGHU9HUJDQJHQKHLWDXVJHEDXWRGHUUHJXOLHUW�GLH7�PSHO
]XJHVFK�WWHWXQGGLH)HXFKWJHELHWHWURFNHQJHOHJWZXUGHQ�'XUFKGLHVH0D�QDKPHQKDWVLFKGDV
1DKUXQJVDQJHERWVRZLHGLH=DKOGHU$QVLW]HXQGUXKLJHQ%XFKWHQYHUULQJHUW�=XGHPYHUKLQGHUQ
DEJHVFKUlJWH�EHIHVWLJH%|VFKXQJHQGLH(QWVWHKXQJYRQ8IHUDEEU�FKHQ�9HUHLQ]HOWH5HQDWXULHUXQJKDW
GDUDQQLFKWV:HVHQWOLFKHVJHlQGHUW�$XFKYHUVFKPXW]WHVXQGVDXUHV:DVVHUHQW]LHKWGHP(LVYRJHOGLH
1DKUXQJVJUXQGODJH�'LH]XU%HVHLWLJXQJGHV%UXWSODW]PDQJHOVYRP0HQVFKHQJHVFKDIIHQHQN�QVWOLFKHQ
6WHLOZlQGH�WHLOZHLVHDXFKPLWN�QVWOLFKHQ%UXWK|KOHQ�ZXUGHQHUIROJUHLFKDQJHQRPPHQ�'HU(UKDOW
QDWXUQDKHU�YRQN�QVWOLFKHQ(LQJULIIHQXQDEKlQJLJHU)OXVV�XQG%DFKODQGVFKDIWHQVWHOOWGDVZLFKWLJVWH
.ULWHULXPI�UGHQ6FKXW]GHV(LVYRJHOVGDU�VRGDVVHUEHL1DWXUVFKXW]RUJDQLVDWLRQHQDOV)ODJJVFKLIIDUWI�U
GLHZHQLJHUEHNDQQWHQ$UWHQGLHVHV/HEHQVUDXPVVWHKW�





'HU%XVVDUGKDWWH(UIROJEHLGHU-DJG�







       SFKDFKEOuPe 
       (LQH6FK|QKHLWDXIIHXFKWHQ:LHVHQ
       (LQH/LHEHVHUNOlUXQJDQGLH6FKDFKEOXPH
       (LQHDWWUDNWLYH(UVFKHLQXQJLVWVLHMD�KDWHLQH 
       VFKODQNH�JUD]LOH)LJXUXQGHLQK�EVFKHV 
       .|SIFKHQ�6LHZRKQWDQGHU(OEH]ZLVFKHQ2YHU
       XQG:XKOHQEXUJ�1HLQ�HVLVWQLFKW0LVV6HHYHWDO
       RGHU0LVV6WHOOHRGHUHLQ7RS�0RGHODXVGHU 
       (OEPDUVFK�


       *HPHLQWLVWHLQH6FK|QKHLW�GLHDXIIHXFKWHQ 
       :LHVHQ]X+DXVHLVW�JHUDGHPDO��=HQWLPHWHU
       JUR�ZLUGXQGMHGHV-DKUYLHOH0HQVFKHQ 
       EH]DXEHUW�GLH6FKDFKEOXPH�6LHLVWGLHJUR�H 
       $WWUDNWLRQLP1DWXUVFKXW]JHELHWÄ8QWHUH 
       6HHYHQLHGHUXQJ³�ZHQQVLHLP)U�KMDKU]X 
       7DXVHQGHQGLH:LHVHQIlUEWPLWLKUHQ  
       SXUSXUIDUEHQHQ�YHUHLQ]HOWDXFKZHL�HQ%O�WHQ�
       =XU=HLWGHU+RFKEO�WH(QGH$SULO�$QIDQJ0DL 
       NDQQPDQVLHEHVRQGHUVEHZXQGHUQ�ZHQQ*UDV
       XQGDQGHUH3IODQ]HQQRFKQLHGULJVLQGXQGGLH 
       %O�WHQGHU6FKDFKEOXPHGDV%LOGGHU:LHVHQXQG
       :HLGHQEHVWLPPHQ�


'HUERWDQLVFKH1DPHGHU6FKDFKEOXPHLVW)ULWLOODULDPHOHDJULV�6LHJHK|UW]XU)DPLOLHGHU/LOLHQJHZlFKVH
�/LOLDFHDH�XQGGRUWLQGLH*DWWXQJ)ULWLOODULD�YRQODWHLQLVFKIULWLOOXV :�UIHOEHFKHU�ZHJHQGHU)RUPGHU
%O�WHQ��'HQZLVVHQVFKDIWOLFKHQ%HLQDPHQHUKLHOWGLH6FKDFKEOXPHYRQPHOHDJULV 3HUOKXKQ�0DQFKHU
PDJGDUDXIDXFKGDV0XVWHUHLQHV6FKDFKEUHWWHVHUNHQQHQ�ZHVKDOEGLH3IODQ]HDXFK6FKDFKEUHWWEOXPH
JHQDQQWZLUG�'DEHLLVWGDVQDPHQJHEHQGH0XVWHUDXIGHUSXUSXUQHQ9DULDQWHEHVRQGHUVPDUNDQWXQGEHL
GHUZHL�HQ)RUPQXUXQGHXWOLFK]XHUNHQQHQ�$QGHUH1DPHQVLQG:LHVHQWXOSHRGHU.LHELW]HL�


'LH6FKDFKEOXPHHQWZLFNHOWVLFKLP]HLWLJHQ)U�KMDKUDXVHLQHU=ZLHEHOXQGHUUHLFKWHLQH+|KHYRQ
PHLVWHQV��ELV��FP�$P6WlQJHOELOGHQVLFK�±��VFKPDOH%OlWWHUXQGMHZHLOVHLQH�VHOWHQ]ZHL
JORFNHQI|UPLJH�KHUDEKlQJHQGH%O�WHQ�'LH%HVWlXEXQJHUIROJWLQHUVWHU/LQLHGXUFK+XPPHOQ�(VZHUGHQ
ELV]X���6DPHQSUR3IODQ]HJHELOGHW�,QGHU]ZHLWHQ-XQLKlOIWHIDOOHQGLHVHDXVGHU6DPHQNDSVHOKHUDXV
XQGZHUGHQYHUEUHLWHWXQGGLHREHULUGLVFKHQ7HLOHGHU3IODQ]HVWHUEHQDE�0D�QDKPHQGHU
*U�QODQGEHZLUWVFKDIWXQJLP1DWXUVFKXW]JHELHWQHKPHQDXIGLHVHQ=HLWSXQNWEHVRQGHUH5�FNVLFKW�


'LH6DPHQGHU6FKDFKEOXPHVLQGVHKUJXWVFKZLPPIlKLJ�0DQQLPPWDQ�GDVVGLH3IODQ]HVLFKDXVLKUHU
XUVSU�QJOLFKHQ+HLPDWLQ6�GRVWHXURSDLQJUDXHU9RU]HLWPLW+LOIHLKUHUVFKZLPPIlKLJHQ6DPHQHQWODQJ
GHQ)OXVV�XQG6WURPWlOHUQDXVEUHLWHQNRQQWH�'HPHQWVSUHFKHQGEHILQGHQVLFKGLH9RUNRPPHQEHLXQV
DXFKLQGHQ.�VWHQ�XQG)OXVVPDUVFKHQGHV7LHIODQGHV�ZRGLH3IODQ]HDXIIHXFKWHQXQGQDVVHQ�]HLWZHLVH
�EHUVFKZHPPWHQ%|GHQJHGHLKW�$QGHUH%HVWlQGHEHUXKHQDXI$QSIODQ]XQJHQXQG$XVZLOGHUXQJHQDXV
*lUWHQXQG=XFKW�


'LH6FKDFKEOXPHLVWKHXWHVHKUVHOWHQJHZRUGHQ�'LH=HUVW|UXQJYRQ)HXFKWJHELHWHQXQGLQWHQVLYH
/DQGQXW]XQJVHW]HQLKUXQYHUPLQGHUW]X�6LHJLOWLQ'HXWVFKODQGDOVVWDUNJHIlKUGHWXQGLVWQDFKGHU
%XQGHVDUWHQVFKXW]YHURUGQXQJEHVRQGHUVJHVFK�W]W�0DVVHQEHVWlQGHZLHEHLXQVLQGHU8QWHUHQ
6HHYHQLHGHUXQJVLQGHLQH5DULWlW�:DKUVFKHLQOLFKLVWGLHVHV9RUNRPPHQGDVJU|�WHLQ'HXWVFKODQG�
'LH8QWHUVFKXW]VWHOOXQJGHV*HELHWHVDOV1DWXUVFKXW]JHELHWHUP|JOLFKWHLQH%HZDKUXQJYRU
%HHLQWUlFKWLJXQJHQXQGHLQH$QSDVVXQJGHU%HZLUWVFKDIWXQJGHU)OlFKHQDQGLH/HEHQVDQVSU�FKHGHU
3IODQ]H�




+HLPDWNXQGOLFKVSLHOWGLH6FKDFKEOXPHVFKRQZHJHQLKUHUORNDO
YHUEUHLWHWHQYHUVFKLHGHQHQ1DPHQHLQH5ROOH�(VJLEWDEHUDXFKHLQ
0lUFKHQ�EHUGLH(QWVWHKXQJGHV%HVWDQGHVLP-XQNHUQIHOG�GDVYRQ
0DUJDUHWH+DJHQLQ3ODWWGHXWVFKDXIJHVFKULHEHQXQGLQGHU2UWV�
FKURQLNYRQ+|UVWHQQDFK]XOHVHQLVW�


'Dt 0lrNen vun de SFKDFKEORRPen.   
:unner in dDt -unNernIeOd. 


'DUHVPDOHQ-XQNHUZHVW�GHKHWWI�UVLHQ/HYHQJHHUQ6FKDFK
VSHHOW�$OOHQV�PXQELYHUJHHWKHGHQQ�6LHQgOOHUQZHHUQKHHOWUXULJ
GDWM�PHKUHQ]LJVW6|KQVLN�P+XXVXQ+RIIQLFKYHHON�PPHUQGHH�
8WVPXFNHRUULHNH'HHUQVP||NKHVLNRNQL[�hP6|KQXQ$QZHVHQ
GHHSLQ6RUJHQ�Z�VVHQVH�WRS�WOHVWDYHUVRLQWRULFKWHQ�GDWHPHQ
IU|PG(GGHOIUROOHLQEHP|WHQGHH�6HZHHUQRFKVFK|QHUXQYHHOULHNHUDVDOOGHDQQHUQ�(HUVWZHHUKHHHU
RNLQ/HHYWRGDDQ�'HgOOHUQNXQQHQVLNWRGHQ+RFKWLHGVGDJDOIUHLQ�0DQGHQQNHHPVHLQ)U�QGYXQHQ
ODQJH5HLVWU�FKXQEU|FKHQQLHV6FKDFKVSHHOPLW�'DUVHWHQVHZHGGHU�KDUUQGDW%UHWWY|UVLNXQVHWWHQ
GHXWZXQQHUEDU+ROWVQLWWNHUWHQ3RSSHQ�
'DWJ�QJDOGHKDOYH1DFKWQXVR�$QGHQ)U|KMRKUVDYHQGKDUUGHQ-XQNHU
VLHQ%UXWDYHUVHQ6SD]HHUJDQJYHUVSURNHQ�'DUELGHROKROO:LFKHODFKWHUQDQGH6HHYZXOOHQVHVLN
GUDSHQ�0||GYXQ�WODQJH7|YHQ�KDUUGH%UXXWVLNGDDOVHWW�O|KQVLNDQGHQKROOHQ6WDPPXQZHHUEROG
LQVODSHQ�0DQVHZHHQLQ�Q6ODDS�'DWK||UWHQGHO�WWHQ(OIHQ�GHGDUWR1DFKWWLHGEL0DDQVFKLHQDQ�Q
'DQ]HQZHHUQ�(HQYXQM�PP||NVLNJURRWXQVWHOOVLNEODQJHQHHU�6HVWUDDNHKU|YHU�W+DDUXQIUDDJ�
ZRU�PVHGHQQVRZHHQ�'DUZDDNGH-XQJIHURS�YHUIHKUVLN�GDWVWDWWVHKU%U|JDPHQIU|PGH)UDXY|U
HKUVW�QQ�GHZXQQHUVFK||QXWVHHJXQHQODQJ�ZLWW.OHHGDQKDUU�6HZXQQHUVLNRN�GDW�WQXDOO1DFKW
ZHHU�1XNODDJVHGH)UXHKU/HHG�Ä-D³�VlGHWRHKU�ÄGLHQ%U|JDPVLWWPLWVLHQHQ)U�QGXQVSHHOW
6FKDFK³�'DUZ|UUGH%UXXWKHHOI��QVFKXQI�QJDQWRIO|NHQXQUHHS�Ä:HQQ�WVRLVW�KHWWKHPLQLFKPHKU
OHHY�1LHPHKUZLOO�NHPZHGGHUVHKQ�³
Ä,VGDWDOOGLHQOHVW:RRUW"³IUDDJGH)UX�Ä-D�-D�³UHHSGHYHUWZLHYHOW%UXXW�ÄODDWHPELVLHQ6FKDFKVSHHOQ
EOLHYHQ�0LHQHWKDOYHQI|UM�PPHUXQHZLJ�³%HJ|VFKHQNXQQHKUGH)UXQXQLFKPHKU�
'DUOHHWGH)HHGHQ-XQNHUXQVLHQHQ)U�QGEL�W6FKDFKVSHHOLQVODSHQ�'RRGZHHUQVHQLFK�.HHQ'RNWHU
NXQQKHOSHQXQNHHQYXQGHROHQNORNHQ)UXXQVKDUUHQ.UXXWGDUJHJHQ��Q7LHGEOHHYGH-XQJIHUQRFK�
DYHUGHQQUHLVVHZHGGHUQD+XXV�RSHHU(LODQGHOYGDDOZDUWVYXQ+DPERUJ�
0DD�DVZHGGHU)XOOPDDQZHHU�KDDOVLNGH)HHGHQ-XQNHUXQQ||PHPPLWVLNRSGH:LVFKHQ�'DU
XPGDQ]GHQHPGH(OIHQXQKHZ|UUWRHQHJHQDUGLJ%ORRPYHUW|YHUW�'HOHHWWUXULJGHQ.RSSKDQJHQ�PDQ
HQILHQ6FKDFKEUHWWZHHURSHKULQWHNHQG�(QSRRUO�WWH'UXSSHQ�OLHNDV7UDQHQVHWHQDQGH6SLW]YXQ
HONHHQ%ORPHQEODWW�*HJHQ0RUJHQ�DVGH6�QQRSJ�QJ�XQPLWHKUZDUPHQ6WUDKOHQPDOHYHQ|YHUGH
:LVFKHQVWUHHN�O�FKHQVHM�VWVRKHOODVDQQHU'DXGUXSSHQRN�
8PGH7LHGJ�QJGH-XQJIHUPDODYHQGV|YHUHKUO�WW/DQG�6HZHHUKHHOWUXULJXQGDFKDQGHQ-XQNHU�1X
GHHKHHKUGRFKOHHG�2S�WOHHVWEHP|WWHKUGH)HHLQ�Q0DDQVFKLHQ�Ä,NZHHW�GDWGL�WQXGXXUW�'RU�PKHVW
HQHQ:XQVFKIULH�8S�H6WllGZLOOLNHPGLHHUI�OOHQ³�VlGH)HH�'DUZ�QVFKVLNGDW0lNHQ�GDWVHZHGGHU
ELHKUQ%U|JDPPVLHQP�FK�'DWJ�QJJQXQLFKPHKU�'DU�PYHUZDQQHOHKUGH)HHLQVR�Q%ORRP�DVGH
-XQNHUZRUGHQZHHU�0HKUOHHWVLNQLFKGRRQI�UGHEHLGHQ�
Ä1LHZLWW�1LHZLWW�³VFKULHWGH.LHELW]HQ�ZHQQVH|YHUGH:LVFKHQIOHHJW�ZRGH6FKDFKEORPHQPLWHKU
EXQWHQ3ODFNHQM�VWVRXWVHKW�DVGH9DJHOVHKU(LHU�
,QKHOOH1DFKWHQ�ZHQQGHYXOOH0DDQVLNLQ(OYXQ6HHYHVSHJHOQGHLW�GDQ]WGH(OIHQM�PPHUQRFK�PGH
YHOHQ6FKDFKEORPHQGDUQHUGHQLQGH:LVFKHQ�
'HROHQ/��GQ||PWGDW)ODFKDQGH6HHYHELWRSG�VVHQ'DJ±'DW-XQNHUQIHOG�


+LHULVWQDFK]XWUDJHQ�


'LH-XQJIHUWUXJEHLLKUHU9HUZDQGOXQJLQHLQH%OXPHHLQZHL�HV.OHLG�'DKHUEO�KHQDOOHÄZHLEOLFKHQ³
6FKDFKEOXPHQZHL��(VIHKOWDXFKGDV6FKDFKEUHWWPXVWHUDXILKUHP%OXPHQNOHLG�.HLQ:XQGHU�VLHZDUHQ
YRULKUHU9HUZDQGOXQJMDDXFKNHLQH6FKDFKVSLHOHU�VRQGHUQQXUGLH%UlXWHGHUVHOEHQ�






8QGQRFKPDODXI+RFKGHXWVFK�


'DV 0lrFKen vRn den SFKDFKEOuPen 


(VZDUHLQPDOHLQ-XQNHU�GHUVSLHOWHI�UVHLQ/HEHQJHUQH6FKDFK�
$OOHVXPVLFKKHUXPYHUJD�HUGDEHL�6HLQH(OWHUQZDUHQVHKUWUDXULJ�
GDVVLKUHLQ]LJHU6RKQVLFKQLFKWXP+DXVXQG+RIN�PPHUWH�$XFK
DXVK�EVFKHQXQGUHLFKHQMXQJHQ)UDXHQPDFKWHHUVLFKQLFKWV�8P
6RKQXQG$QZHVHQLQJUR�HU6RUJH�ZXVVWHQVLHHVDEHUOHW]WHQGOLFK
VRHLQ]XULFKWHQ�GDVVVLFKGRFKQRFKHLQIUHPGHV(GHOIUlXOHLQI�ULKQ
LQWHUHVVLHUWH�6LHZDUQRFKVFK|QHUXQGYLHOUHLFKHUDOVDOOGLHDQGHUHQ
XQG]XQlFKVWZDUDXFKHULQ/LHEH]XJHWDQ�'LH(OWHUQIUHXWHQVLFK
VFKRQDXIGHQ+RFK]HLWVWDJ�DOVHLQ)UHXQGGHV6RKQHVYRQHLQHU
ODQJHQ5HLVH]XU�FNNDPXQGHLQQHXHV6FKDFKVSLHOPLWEUDFKWH�1XQ
VD�HQVLHZLHGHUDP6FKDFKEUHWWPLWGHQZXQGHUEDUHQ�KDQGJH�
VFKQLW]WHQ+RO]ILJXUHQ�6RYHUJLQJGLHKDOEH1DFKWLP1X�


$QGLHVHP)U�KMDKUVDEHQGDEHUKDWWHGHU-XQNHUVHLQHU%UDXWHLQHQ6SD]LHUJDQJYHUVSURFKHQ�$QGHQ
KRKOHQDOWHQ:HLGHQGHU6HHYHZROOWHQVLHVLFKWUHIIHQ�'DGHU%UlXWLJDPDEHUQLFKWNDP�ZXUGHVLHDOVEDOG
YRPODQJHQ:DUWHQP�GH�VHW]WHVLFKQLHGHU�OHKQWHVLFKDQHLQHQKRKOHQ6WDPPXQGVFKOLHIHLQ�'RFKLP
6FKODIEHJDQQVLH]XZHLQHQ�'DVK|UWHQGLHNOHLQHQ(OIHQ�GLHGRUWGHV1DFKWVLP0RQGVFKHLQWDQ]WHQ�
(LQHYRQLKQHQQDKPPHQVFKOLFKH*HVWDOWDQXQGJLQJ]XLKU�6LHVWULFKGHU6FKODIHQGHQ�EHUGDV+DDUXQG
IUDJWH�ZDUXPVLHGHQQZHLQH�'DZDFKWHGLH-XQJIHUDXIXQGHUVFKUDN�GDVVVWDWWLKUHV%UlXWLJDPVHLQH
IUHPGH�ZXQGHUVFK|QH)UDXYRULKUVWDQG�GLHHLQHODQJHVZHL�HV.OHLGWUXJ�$XFKZDUVLHHUVWDXQW�GDVVHV
EHUHLWV1DFKWZDU�$EHUGDQQNODJWHVLHGHU)UDXLKU/HLG�³7MD´�VDJWHGLH]XLKU³'HLQ%UlXWLJDPVSLHOW
ZLHGHUPLWVHLQHP)UHXQG6FKDFK�´'DZXUGHGLH%UDXWVHKUlUJHUOLFK�EHJDQQ]XIOXFKHQXQGULHI�³:HQQ
GDVVRLVW�KDWHUPLFKQLFKWPHKUOLHE�1LHPDOVPHKUZLOOLFKLKQZLHGHUVHKHQ�´³,VWGDV'HLQOHW]WHV:RUW"´�
IUDJWHGLH)UDXLQZHL��³-D´�ULHIGLHYHU]ZHLIHOWH%UDXW�³6ROOHUGRFKEHLVHLQHP6FKDFKVSLHOEOHLEHQ�
0HLQHWZHJHQI�ULPPHUXQGHZLJ�´'LH(OIHNRQQWHVLHQXQQLFKWPHKUXPVWLPPHQ�


6ROLH�VLHGHQ-XQNHUXQGVHLQHQ)UHXQGEHLP6FKDFKVSLHOLQHLQHQVHKUWLHIHQ6FKODIIDOOHQ�7RWZDUHQVLH
QLFKW�DEHUVLHZDFKWHQDXFKQLFKWPHKUDXI�.HLQ'RNWRUNRQQWHKHOIHQXQGNHLQHGHUDOWHQNOXJHQ)UDXHQ
KDWWHHLQ.UDXWGDJHJHQ�(LQHJHZLVVH=HLWEOLHEGLH%UDXWQRFK�DEHUGDQQUHLVWHVLHZLHGHUQDFK+DXVH
HOEDEZlUWVDXILKUH,QVHOKLQWHU+DPEXUJ�%HLPQlFKVWHQ9ROOPRQGKROWHVLFKGLH(OIHGHQ-XQNHUXQGQDKP
LKQPLWDXIGLH:LHVHQ�'RUWXPWDQ]WHQLKQGLH(OIHQXQGYHUZDQGHOWHQLKQLQHLQHHLJHQDUWLJH%OXPH�'LHVH
OLH�]ZDUWUDXULJLKUHQ.RSIKlQJHQ�WUXJDEHUHLQZXQGHUVFK|QHV6FKDFKEUHWWPXVWHUDXILKUHQ
%O�WHQEOlWWHUQ�(LQSDDUNOHLQH7URSIHQ�WUlQHQJOHLFK�VD�HQDQGHU6SLW]HHLQHVMHGHQ%O�WHQEODWWHV�*HJHQ
0RUJHQ�DOVGLH6RQQHDXIJLQJXQGPLWLKUHQZDUPHQ6WUDKOHQVDFKW�EHUGLH:LHVHQVWULFK�HUVWUDKOWHQVLH
VRKHOOZLH7DXWURSIHQ�


,QGLHVHU=HLWJLQJGLH-XQJIHUGHV$EHQGVRIW�EHULKUNOHLQHV$QZHVHQ�GHQQVLHZDUWUDXULJXQGGDGDFKWH
VLHZLHGHUDQLKUHQ-XQNHU�1XQWDWHULKUGRFKOHLG�1RFKHLQOHW]WHV0DOEHP�KWHVLHGLH(OIHLP
0RQGVFKHLQ�³,FKZHL��GDVV'XHVEHGDXHUVW�GDUXPKDVW'XHLQHQ:XQVFKIUHL�$XIGHU6WHOOHZLOOLFKLKQ
'LUHUI�OOHQ�´VDJWHGLHVH�'DZ�QVFKWHVLFKGLHMXQJH)UDX�GDVVVLHZLHGHUEHLLKUHP%UlXWLJDPVHLQZLOO�
'DI�UZDUHVDEHUMHW]W]XVSlW�'DYHUZDQGHOWHVLHGLH(OIHLQHLQH%OXPH�ZLHLKU%UlXWLJDPHLQHJHZRUGHQ
ZDU�0HKUNRQQWHVLHI�UGLHEHLGHQQLFKWWXQ�$QGLHVHP$EHQGDEHUWUXJGLH-XQJIHUHLQZHL�HV.OHLG�8QG
VHLWGHPJLEWHVQHEHQGHQYLROHWWHQ�JHPXVWHUWHQDXFKUHLQZHL�H6FKDFKEOXPHQ�6HLWGLHVHU=HLWQHQQW
PDQGLH:LHVHQHQWODQJGHU6HHYHGDV³-XQNHUVIHOG´�,QKHOOHQ1lFKWHQ�ZHQQGHUYROOH0RQGVLFKLQ(OEH
XQG6HHYHVSLHJHOW�WDQ]HQGLH(OIHQQRFKKHXWHXPGLH6FKDFKEOXPHQ�
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