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(LQW\SLVFKHU$SULOWDJPLWZHFKVHOKDIWHP:HWWHUKLHOWXQVQLFKWGDYRQDE�HLQH
ZXQGHUVFK|QH:DQGHUXQJGXUFKGDV+HOOEDFKWDOPLWVHLQHQYHUVFKLHGHQHQ6HHQ]X
XQWHUQHKPHQ�:LUVWDUWHWHQEHLHLQHP3DUNSODW]LQGHU1lKHGHV6DUQHNRZHU6HHV
XQGOLHIHQ]XQlFKVWHQWJHJHQGHV8KU]HLJHUVXPGHQKDOEHQ6HH�9RQGHU9LHO]DKO
GHUGRUWKHLPLVFKHQ9|JHOZDUZLHLPPHUPHKU]XK|UHQ�DOV]XVHKHQ�DEHUGHQQRFK
NRQQWH7KRPDVHLQLJHVFK|QH)RWRVVFKLH�HQXQG-XGLWKKDWWHGLHIRWRJUDILVFKH,GHH�
VLFKDOVHLQIDFKHUHV�GDXQEHZHJOLFKHQV=LHO�%DXPVWlPPH]XVXFKHQ�'RFKDXFK
HLQVREDQDOHV0RWLY]HLJWGLHXQJODXEOLFKH9LHOIDOWGHU1DWXUDQXQWHUVFKLHGOLFKHQ
5LQGHQ�GHUPDQVLFKRIWPDOVJDUQLFKWEHZXVVWLVW�
'LHYLHU6HHQEHJHLVWHUQGXUFKLKUH8QWHUVFKLHGOLFKNHLW�GHUYHUVWHFNWH6FKZDU]VHH
GXUFKHLQH9LHO]DKODQ9|JHOQ�GHU/RWWVHHGXUFKULHVLJH6FKO�VVHOEOXPHQXQGGHU
.UHEVVHHZLUGVLFKHULP6RPPHUHLQPDOXQVHU%DGH]LHOZHUGHQ�VRVFK|QNODULVWHU�
)�UGLH0LWWDJVUDVWIDQGHQZLU�QDFKGHPHVJHUDGHZLHGHULQ6WU|PHQUHJQHWH�HLQHQ
8QWHUVWDQG�XQGGHU:HJ]XU�FNI�KUWHGXUFKHLQHQIULVFKJHURGHWHQ:DOGEHUHLFK�







6DUQHNRZHU6HH



%XFKILQN�:HLEFKHQ�



%DXPOlXIHU	
'LH%DXPOlXIHU�&HUWKLLGDH�VLQGHLQH)DPLOLHNOHLQHU6SHUOLQJVY|JHO�3DVVHULIRUPHV��GLHVLFKLQ
FKDUDNWHULVWLVFKHU:HLVHUXFNDUWLJDXIZlUWVDQ%DXPVWlPPHQEHZHJHQXQGGRUWZLQ]LJH�VLFK
]ZLVFKHQGHQ5LQGHQVSDOWHQEHILQGHQGH*OLHGHUI��HUVXFKHQ�


%DXPOlXIHUVLQGNOHLQ�LKU3LQ]HWWVFKQDEHOOHLFKWDEZlUWVJHERJHQ�,KU*HILHGHULVWIOHFNLJEUDXQ�
XQWHUVHLWVKHOOHU�RIWZHL�OLFK�'LH*HVFKOHFKWHUXQWHUVFKHLGHQVLFKQLFKW�%HLGHQ(LJHQWOLFKHQ
%DXPOlXIHUQVLQGGLH6FKZDQ]IHGHUQYHUVWHLIWXQG]XJHVSLW]W�%HLGHU0DXVHUZHUGHQVLH
QDFKHLQDQGHUJHZHFKVHOW�VRGDVVGHU6FKZDQ]LPPHUVHLQH)XQNWLRQDOV6W�W]VFKZDQ]EHKlOW�































%DXPOlXIHUEHZHJHQVLFKDQ%DXPVWlPPHQQXUDXIZlUWVXQGIOLHJHQDQVFKOLH�HQGDQHLQH
DQGHUH6WHOOHXQWHQDPYRUKHUDEJHVXFKWHQ6WDPPRGHUDQHLQHQDQGHUHQ%DXP�6LHVFKODIHQLQ
IODFKHQ5LQGHQPXOGHQ�GLHVLHDXFKPLWGHP6FKQDEHOYHUJU|�HUQ�LP:LQWHUDXFK]XPHKUHUHQ�
,KUH%UXWSOlW]HVLQGGLH6SDOWHQYRQ%DXPVWlPPHQRGHUEHILQGHQVLFKKLQWHUDEJHSODW]WHU5LQGH�
'DV1HVWLVWQDSII|UPLJ�'LH(LHUVLQGZHL��PLWURWEUDXQHQ3XQNWHQ�&HUWKLD��ELV�(LHU�RGHU
KHOOEODXJU�QPLWVFKZDU]HQRGHUOLOD3XQNWHQ�6DOSRUQLV��ELV�(LHU�XQGZHUGHQ��ELV��7DJH
EHEU�WHW�'LH-XQJY|JHOYHUODVVHQGDV1HVWQDFK��ELV��7DJHQ�











6WRFNHQWHQ	



5RKUZHLKH	
'LH5RKUZHLKH�&LUFXVDHUXJLQRVXV�LVWHLQHSDOlDUNWLVFKH*UHLIYRJHODUWDXVGHU)DPLOLHGHU
+DELFKWDUWLJHQ�$FFLSLWULGDH��,KUH%UXWYHUEUHLWXQJUHLFKWYRQGHU]HQWUDOHQ0RQJROHLELVQDFK
3RUWXJDOVRZLHYRQ6NDQGLQDYLHQELV1RUGDIULND�'LHhEHUZLQWHUXQJVJHELHWHOLHJHQLQ:HVW�XQG
=HQWUDODIULND�$UDELHQVRZLHDXIGHPLQGLVFKHQ6XENRQWLQHQW�'LH$UWEHZRKQW6FKLOIEHVWlQGH�
0RRUH�6HHXIHUXQGDQGHUH)HXFKWJHELHWHLQRIIHQHU/DQGVFKDIW�DEHUDXFK*HWUHLGH�XQG
5DSVIHOGHU�'LH%UXW]HLWGHU5RKUZHLKHOLHJW�MHQDFK%UHLWHQJUDG�]ZLVFKHQ$SULOXQG$XJXVW�
ZREHL]ZHLELVVLHEHQ(LHULQHLQHP%RGHQQHVWLQKRKHU9HJHWDWLRQDXVJHEU�WHWZHUGHQ�





+DXEHQWDXFKHU













6DXHUNOHH	

%XVFKZLQGU|VFKHQ	









6FKHOOHQWHQ





5HLKHUHQWHQ	



5HLKHUHQWH	
'LH5HLKHUHQWH�$\WK\DIXOLJXOD�LVWHLQH9RJHODUWDXVGHU)DPLOLHGHU(QWHQY|JHO�6LH]lKOW]XGHQVR
JHQDQQWHQ7DXFKHQWHQXQGJLOWDOVGLHKlXILJVWH6��ZDVVHUWDXFKHQWH�(VKDQGHOWVLFKXPHLQH
YHUKlOWQLVPl�LJNOHLQH�NRPSDNWJHEDXWH(QWH�$XIIlOOLJVLQGGHUYHUKlOWQLVPl�LJNXU]H6FKQDEHOXQGGHU
DXIIlOOLJUXQGH.RSI�'LH0lQQFKHQKDEHQDP+LQWHUNRSIHLQHQODQJHQ�KHUDEKlQJHQGHQ6FKRSI�'DV
:HLEFKHQZHLVWHLQHNXU]H+ROOHDXI�


'LH5HLKHUHQWHLVWLQ0LWWHOHXURSDHLQYHUEUHLWHWHU%UXW�XQG-DKUHVYRJHO�'HU9HUEUHLWXQJVVFKZHUSXQNWOLHJW
LQ2VW�XQG6�GPLWWHOHXURSD�,PJHVDPWHQ0LWWHOHXURSDLVWVLHMHGRFKHLQKlXILJHU0DXVHUJDVWXQGDOV
'XUFK]LHKHUEH]LHKXQJVZHLVHDOV:LQWHUJDVW]XEHREDFKWHQ�6LHJHK|UW]XGHQ$UWHQ�GHUHQ3RSXODWLRQ
DQVWHLJWXQGVLFK]XQHKPHQGQDFK:HVWHQDXVEUHLWHW�


5HLKHUHQWHQZHLVHQHLQH.|USHUOlQJH]ZLVFKHQ��XQG��=HQWLPHWHUDXI�%HLEHLGHQ*HVFKOHFKWHUQVLQG
GLH6WHXHUIHGHUQPDWWVFKZDU]�'LH+DQGVFKZLQJHQVLQGJUDX�DOOHUGLQJVZHLVHQDOOH)HGHUQHLQHVFKZDU]H
6SLW]HDXI�'LHlX�HUHQYLHUELVI�QI)HGHUQGHU+DQGVFKZLQJHQKDEHQDX�HUGHPVFKZDU]H$X�HQUlQGHU�
%LVDXIGLH)HGHUEDVLVXQGGLH6SLW]HQVLQGGLH$X�HQIDKQHQGHULQQHUHQ+DQGVFKZLQJHQZHL��VRGDVVLP
)OXJHLQZHL�HV)O�JHOEDQGHUNHQQEDULVW�


:HLEFKHQ�GLH]XP%U�WHQHLQHEHVVHUH7DUQXQJEHQ|WLJHQ�KDEHQEUlXQOLFKHUH)ODQNH�$XIIlOOLJLVWEHL
EHLGHQ*HVFKOHFKWHUQGDVJHOEOHXFKWHQGH$XJH�0lQQFKHQLP3UDFKWNOHLGVFKZDU]PLWDXIIDOOHQGZHL�HQ
)ODQNHQ�0lQQFKHQLP6FKOLFKWNOHLGXQG:HLEFKHQGXQNHOEUDXQPLWOHLFKWDXIJHKHOOWHQ)ODQNHQ�(LQLJH
:HLEFKHQPLWZHL�HP6FKQDEHOJUXQG�lKQOLFKZLHEHLGHQ%HUJHQWHQ�:HLEFKHQ�-XJHQGNOHLGKHOOHU�
EUDXQHUDOV:HLEFKHQ�*HVHOOLJ�DXIGHP:DVVHUXQGLP)OXJ]XPHLVWLQGLFKWJHVFKORVVHQHQ7UXSSV�


'HU/HEHQVUDXPGHU5HLKHUHQWHVLQG6HHQXQG)OLH�JHZlVVHU�6LHEHQ|WLJWWLHIHUHXQGVWlUNHUHROLJRWURSKH
*HZlVVHUDOVEHLVSLHOVZHLVHGLH7DIHOHQWH�5HLKHUHQWHQVLQGDXFKLQYLHOHQVWlGWLVFKHQ3DUNDQODJHQ
ZLOGOHEHQGDQ]XWUHIIHQ�'LH%DO]EHJLQQWVFKRQ$QIDQJ1RYHPEHU�=XP%DO]UHSHUWRLUHJHK|UHQ
.RSIVFK�WWHOQXQG.RSIQLFNHQ�


'LH5HLKHUHQWHEDXW1HVWHUKlXILJDXI6FKLOI�6LHEHYRU]XJHQ,QVHOQ�HUULFKWHQ1HVWHUDEHUDXFKLP
0RRUJUDV�1LFKWVHOWHQEU�WHQ5HLKHUHQWHQDXFKLQ.RORQLHQYRQ0|ZHQXQG0HHUVFKZDOEHQ�'LHODXWHQ
XQGDJJUHVVLYHQ1DFKEDUQPDFKHQHVKLHUXQQ|WLJ�GDV1HVWVRUJIlOWLJ]XYHUVWHFNHQ�(LQNOHLQHU7HLOGHU
3RSXODWLRQEU�WHWDX�HUGHPLQNOHLQHQ.RORQLHQ�GLHQXUDXV5HLKHUHQWHQEHVWHKHQ�


'LH%UXW]HLWLVWDEKlQJLJYRP9HUEUHLWXQJVJHELHW�,QGHQV�GOLFKHQ7HLOHQGHV9HUEUHLWXQJVJHELHWHV
EHJLQQHQ5HLKHUHQWHQEHUHLWV0LWWH$SULOPLWGHU%UXW�,QGHQQ|UGOLFKHQ5HJLRQHQEHJLQQWGLH%UXW]HLW
GDJHJHQHUVWJHJHQ(QGH-XQL�'DV1HVWZLUGDOOHLQYRP:HLEFKHQHUULFKWHW�(LQ*HOHJHEHVWHKWLQGHU
5HJHODXVI�QIELV��JUDXJU�QHQ(LHUQ�(VZXUGHQDEHUDXFKVFKRQ*HOHJHEHREDFKWHW�EHLGHQHQHLQ
HLQ]HOQHV:HLEFKHQ��(LHUOHJWH�'DV*HOHJHNDQQQRFKJU|�HUVHLQ�ZHQQPHKUDOVHLQ:HLEFKHQGDV
1HVWI�UGLH(LDEODJHQXW]W�'LH(LHUVLQGPLWHLQHP$XVPD�YRQ����[����0LOOLPHWHUYHUKlOWQLVPl�LJ
JUR�I�UHLQH(QWHPLWGHU.|USHUJU|�HZLHGLH5HLKHUHQWH�


$OOHLQGDV:HLEFKHQEU�WHW�HVEHJLQQWPLWGHU%UXW�VREDOGGDVOHW]WH(LGHV*HOHJHVJHOHJWLVW�9HUOlVVW
GDV:HLEFKHQGDV*HOHJH�ZLUGHVYRQLKUPLW'DXQHQDEJHGHFNW�'LH%UXWGDXHUEHWUlJW]ZLVFKHQ��XQG
��7DJHQ�'LH.�NHQVLQG1HVWIO�FKWHU�GLHYRQGHPZHLEOLFKHQ(OWHUQYRJHOVHKUVFKQHOODQGDVQlFKVWH
*HZlVVHUJHI�KUWZHUGHQ�6LHN|QQHQELQQHQZHQLJHU6WXQGHQEHUHLWVWDXFKHQ�'LH-XQJY|JHOVLQGQDFK
HWZD��ELV��7DJHQIO�JJH�6LHVLQGKlXILJVFKRQ]XYRUYRQLKUHP0XWWHUYRJHOXQDEKlQJLJ�


'LH5HLKHUHQWHHUQlKUWVLFK]XFD�����YRQ0XVFKHOQXQG6FKQHFNHQ�]XFD�����YRQDQGHUHQ.OHLQWLHUHQ
XQG,QVHNWHQXQG]XFD�����YRQ3IODQ]HQ�0ROOXVNHQVSLHOHQEHVRQGHUVLQGHU:LQWHUQDKUXQJHLQHJUR�H
5ROOH�0LW'UHLNDQWPXVFKHOQEHVLHGHOWH6HHQVLQGGDVEHYRU]XJWH:LQWHUTXDUWLHUGLHVHU(QWHQDUW�$XI
*UXQGLKUHVIODFKHQXQGEUHLWHQ6FKQDEHOVNDQQVLHJU|�HUHXQGPLWWOHUH6W�FNHIDVVHQ�ZlKUHQG
6FKHOOHQWHQPLWLKUHPGHXWOLFKHQNOHLQHUHP6FKQDEHOEHVWHQIDOOVNOHLQH([HPSODUHGHU'UHLNDQWPXVFKHOQ
DXIQHKPHQ�5HLKHUHQWHQVLQGLQGHU/DJH�DXFKQDFKWV1DKUXQJDXI]XQHKPHQ�6LHGXUFKVHLKHQGDQQPLW
LKUHP6FKQDEHOVFKODPPLJHQXQGZHLFKHQ%RGHQJUXQGGHU6HHQQDFK7XELILFLGHQXQG&KLURQRPLGHQ�


%HLGHU1DKUXQJVVXFKHWDXFKWVLHELV]X]ZHL0HWHUWLHI�5HLKHUHQWHQWDXFKHQQLFKWQXU�VRQGHUQILQGHQLKU
)XWWHUDXFKVFKQDWWHUQGXQGJU�QGHOQG�'LH%UXWGHV9RJHOVHUQlKUWVLFKDXVVFKOLH�OLFKYRQ,QVHNWHQ�







=ZHUJWDXFKHU	













/RWWVHH	



6LQJGURVVHO	



%XFKILQN�0lQQFKHQ�



.UHEVVHH





%DGHVWHOOH.UHEVVHH�HLQHUGHUVDXEHUVWHQ6HHQ1RUGGHXWVFKODQGV�















0LWWDJVSDXVH



(LFKH	³$GDP	XQG	(YD´	











0DO	ZLHGHU	HLQ	5HJHQVFKDXHU�	W\SLVFKHV	$SULOZHWWHU�	


















