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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

67��*$//(5�25*(/)5(81'(
2)6*

%8//(7,1�2)6*������15���������

0|UVFKZLO��LP�2NWREHU ����

/LHEH�2)6*�0LWJOLHGHU

,P�1DPHQ�GHV�9RUVWDQGHV�P|FKWH� LFK�6LH�KHU]OLFK�HLQODGHQ�]XP� OHW]WHQ
$QODVV�LQ�GLHVHP�-DKU�

'LHQVWDJ������1RYHPEHU ������������8KU

(YDQJHOLVFKHV�.LUFKJHPHLQGHKDXV�6W� *HRUJHQ��6W� *DOOHQ

9RUVWHOOXQJ�GHU�LP�-DKUH������QHX�HLQJHEDXWHQ
XQG�UHVWDXULHUWHQ�RULJLQDOHQ�:XUOLW]HU�2UJHO

%HUQKDUG�5XFKWL��2UJDQLVW�DQ�6W� /DXUHQ]HQ��6W� *DOOHQ

'LHVHU�$QODVV� G�UIWH� I�U� YLHOH� GHQ�(LQEOLFN� LQ� HLQH�.XOWXU� XQG�2UJHOZHOW�
EHGHXWHQ��GLH�XQV�QLFKW�RGHU�ZHQLJ�EHNDQQW�LVW��'HU�YRU�NQDSS�����-DKUHQ�
LQ�(QJODQG�HQWZLFNHOWH�7\S�GHU�VRJHQDQQWHQ�Ä:XUOLW]HU�2UJHO³�IDQG�VHLQH�
$XVEUHLWXQJ� IDVW� DXVVFKOLHVVOLFK� LP� DQJHOVlFKVLVFKHQ� .XOWXUUDXP� XQG�
GLHQWH� DOV� Ä2UFKHVWHU�2UJHO³� YRU� DOOHP� GHU� %HJOHLWXQJ� YRQ� 6WXPPILOPHQ�
VRZLH�GHU�8QWHUKDOWXQJV� XQG�7DQ]PXVLN��$XI�GHP�HXURSlLVFKHQ�)HVWODQG�
IDQG� GLHVHU� 2UJHOW\S� NHLQH� 9HUEUHLWXQJ� XQG� QRFK� KHXWH� UHDJLHUHQ� YLHOH�
.HQQHU� XQG� )UHXQGH� GHV NODVVLVFKHQ� 2UJHOEDXV� EHVWHQIDOOV� PLW� HLQHP�
$FKVHO]XFNHQ�

%HUQKDUG� 5XFKWL� OHUQWH� GLH� :XUOLW]HU�2UJHO� DQOlVVOLFK� VHLQHV� OlQJHUHQ�
$XIHQWKDOWV� LQ� GHQ� 86$� LQWHQVLYHU� NHQQHQ� XQG� ZDU� YRP� ,QVWUXPHQW� VR
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

IDV]LQLHUW��GDVV�HU�I�U�GDV�2UJHOSURMHNW� LP�HYDQJHOLVFKHQ .LUFKJHPHLQGH�
KDXV� 6W� *HRUJHQ� GHQ� .DXI� HLQHV� 2ULJLQDOLQVWUXPHQWHV� DXV� GHQ� 86$�
EHDQWUDJWH�� 0LW� VHLQHU� YRQ� %HJHLVWHUXQJ� JHWUDJHQHQ� hEHU]HXJXQJVNUDIW�
XQG�PLW�JURVVHP�(LQVDW]�NRQQWH�GDV�3URMHNW�HUIROJUHLFK�UHDOLVLHUW�ZHUGHQ�

,FK� GDQNH� %HUQKDUG� 5XFKWL� KHU]OLFK� I�U� VHLQH� %HUHLWVFKDIW�� XQV� ÄVHLQ³�
,QVWUXPHQW� YRU]XVWHOOHQ�� (LQHQ� VSH]LHOOHQ� 'DQN� P|FKWH� LFK� LKP� I�U� GLH�
9HUIDVVXQJ�GHV�%XOOHWLQV�DXVVSUHFKHQ��'LHVHV�JLEW�HLQHQ�SURIXQGHQ�(LQ�
EOLFN�LQ�GLH�:HOW�GHU�:XUOLW]HU�2UJHO�

,Q�PHLQHP�8PIHOG�ZXUGH�LFK�VFKRQ |IWHUV�DXI�GLHVH�2UJHO�DQJHVSURFKHQ�
XQG� GLH� .RPPHQWDUH�ZDUHQ� GXUFKZHJV� SRVLWLY� ELV� EHJHLVWHUW�� 6LFKHUOLFK�
ZLUG� %HUQKDUG� 5XFKWL� DXFK� HLQLJH� 6NHSWLNHU� LQ� XQVHUHQ� 5HLKHQ� �EHU�
UDVFKHQ��,FK�ELQ��EHU]HXJW��GDVV�GHU�%HVXFK�GHV�$QODVVHV�]X�HLQHU�+RUL�
]RQWHUZHLWHUXQJ�EHLWUDJHQ�ZLUG�XQG�VLFK�GHVKDOE�ORKQHQ�G�UIWH�

'HU�9RUVWDQG�KHLVVW�DOOH�0LWJOLHGHU�KHU]OLFK�ZLOONRPPHQ�XQG�IUHXW�VLFK�DXI�
,KUH�7HLOQDKPH�

0LW�IUHXQGOLFKHQ�*U�VVHQ

:DOWHU�$QJHKUQ��3UlVLGHQW

0LWIDKUJHOHJHQKHLW

)�U� DOOH� XQVHUH� $QOlVVH� RUJDQLVLHUW� GDV� 6HNUHWDULDW I�U� 6LH� JHUQH� HLQH�
0LWIDKUJHOHJHQKHLW�� )DOOV� 6LH� YRQ� XQVHUHP� $QJHERW� *HEUDXFK� PDFKHQ�
ZROOHQ��PHOGHQ�6LH�VLFK�ELWWH�ELV�MHZHLOV�VSlWHVWHQV�HLQH�:RFKH�YRU�GHP�
$QODVV�EHLP�6HNUHWDULDW��$GUHVVH�LP�,PSUHVVXP��

,PSUHVVXP

6W� *DOOHU�2UJHOIUHXQGH �2)6*�� ZZZ�RIVJ�RUJ

6HNUHWDULDW� %ULJLWWH�/�WKL��5DLQVWUDVVH���������5LFNHQEDFK�E��:LO�7*�
VHNUHWDULDW#RIVJ�RUJ���������������

5HGDNWLRQ�%XOOHWLQV� +DQVM|UJ�*HULJ��+XHEVWUDVVH��H�������6W� *DOOHQ�
KMJHULJ#EOXHZLQ�FK���������������

)�U�GHQ�,QKDOW�VHLQHV�7H[WHV�LVW�GHU�MHZHLOLJH�$XWRU�DOOHLQ�YHUDQWZRUWOLFK�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

=XVDPPHQIDVVXQJ�

(LQH�KLVWRULVFKH�:XUOLW]HU�2UJHO�LQ�6W� *DOOHQ
(LQ�LQ�(XURSD�IDVW XQEHNDQQW�JHEOLHEHQHU�2UJHOW\SXV

%HUQKDUG�5XFKWL

6HLW�1RYHPEHU������VWHKW� LP�HY��UHI��.LUFKJHPHLQGHKDXV�6W� *HRUJHQ� LQ�
6W� *DOOHQ� HLQH� VRJHQDQQWH� Ä8QLW� 2UJDQ³�� GLH� YRQ� GHU� DPHULNDQLVFKHQ�
)LUPD�:XUOLW]HU�LP�-DKU������HUEDXW�ZRUGHQ�LVW��'LHVHU�7\SXV�2UJHO LVW�LQ�
XQVHUHQ�*HJHQGHQ� QDKH]X� XQEHNDQQW� JHEOLHEHQ�� (U� ZXUGH� $QIDQJ� GHV�
���� -DKUKXQGHUWV� LQ� (QJODQG� XQG� GHQ� 86$� HQWZLFNHOW�� $XIEDXHQG� DXI�
HLQHU� NODVVLVFKHQ� 2UJHO� VLQIRQLVFKHU� 3UlJXQJ�� YHUI�JW� HLQH� 8QLW� 2UJDQ�
�EHU�YLHOH�GDU�EHU�KLQDXVJHKHQGH�(LJHQVFKDIWHQ� ZDV�VLFK�LQ�HLQHU�JDQ]�
JUXQGOHJHQG�YHUVFKLHGHQHQ�7UDNWXU�XQG�5HJLVWUDWXU�VRZLH� LQ�]DKOUHLFKHQ�
QHXHQ�.ODQJIDUEHQ�lXVVHUW�

8UVSU�QJOLFK� I�U� .LUFKHQRUJHOQ� HQWZLFNHOW�� HUJDE� HV� GHU�9HUODXI� GHU�*H�
VFKLFKWH�� GDVV� GLHVH� 2UJHODUW� IDVW� DXVVFKOLHVVOLFK� I�U� GHQ� *HEUDXFK� LQ�
.LQRV� YHUZHQGHW� ZXUGH�� ZLH� VLH� LQ� GHQ�86$� DE� XQJHIlKU� ����� SRSXOlU�
ZXUGHQ��'LH�2UJHOQ� GLHQWHQ� HLQHUVHLWV� ]XU�%HJOHLWXQJ� YRQ�6WXPPILOPHQ��
DQGHUVHLWV�]XP�6SLHO�YRQ�8QWHUKDOWXQJV� XQG�7DQ]PXVLN��.ODQJOLFK�RULHQ�
WLHUHQ� VLH� VLFK� DQ� GDPDOV�PRGHUQHQ�2UFKHVWHUIRUPDWLRQHQ�ZLH� 6DORQRU�
FKHVWHU�RGHU�%UDVVEDQGV��6LH�EHVLW]HQ�QHEHQ�3IHLIHQUHJLVWHUQ�DXFK�YLHOH�
SHUNXVVLYH� 5HJLVWHU� �6FKODJZHUN�� JHVWLPPWH� 3HUNXVVLRQ� ZLH� ;\ORSKRQ�
XQG� *ORFNHQVSLHO� X�D��� VRZLH� *HUlXVFKHIIHNWH�� GLH� I�U� 6WXPPILOPH� JH�
EUDXFKW� ZXUGHQ� �(LVHQEDKQ�� 6WUDVVHQEDKQ�� $XWRKXSH�� 3IHUGHJHWUDSSHO��
0HHUHVUDXVFKHQ� HWF���� *HSDDUW� PLW� HLQHP� VHKU� YROOHQ� XQG� WUDJHQGHQ�
RUFKHVWUDOHQ�.ODQJ�HUJLEW�GLHV�HLQ�*HVDPWHQVHPEOH�YRQ�JURVVHU�.UDIW�XQG�
JURVVHP�)DUEHQUHLFKWXP�

'DV�,QVWUXPHQW�LQ�6W��*DOOHQ�LVW�HLQ�NOHLQHUHV�0RGHOO LP�VRJHQDQQWHQ�6W\OH�
'�� (V� VWDPPW� DXV� GHQ� HUVWHQ� JURVVHQ� 3URGXNWLRQVMDKUHQ� LQQHUKDOE� GHU�
)LUPD�:XUOLW]HU�XQG�LVW�GDKHU�YRQ�GHU�,QWRQDWLRQ�KHU�QRFK�UHODWLY�QDKH�DP�
NODVVLVFKHQ� .ODQJELOG�� 'LH� 9HUZHQGXQJ� LQQHUKDOE� GHU� *RWWHVGLHQVWH� LQ�
6W� *HRUJHQ� LVW SUREOHPORV� XQG� VRJDU� JHZLQQEULQJHQG� P|JOLFK�� 'DV�
)DV]LQLHUHQGH� GDUDQ� LVW� MHGRFK� RKQH�=ZHLIHO� GHU� Ä7KHDWUH�2UJDQ�6W\OH³��
GHU� IDVW�DXVVFKOLHVVOLFK�DXI� LPSURYLVLHUWHQ�$UUDQJHPHQWV�EHUXKW�XQG�DXV�
HLQHP� LPPHQVHQ� 5HSHUWRLUH� VFK|SIHQ� NDQQ�� (WZDV�� ZDV� VLFK� ]X� HQW�
GHFNHQ�ORKQW���
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

(LQH�KLVWRULVFKH�:XUOLW]HU�2UJHO�LQ�6W��*DOOHQ
(LQ�LQ�(XURSD�IDVW�XQEHNDQQW�JHEOLHEHQHU�2UJHOW\SXV

%HUQKDUG�5XFKWL

=XU�1DPHQVEH]HLFKQXQJ
5REHUW�+RSH�-RQHV�XQG�GLH�(QWZLFNOXQJHQ�LP�2UJHOEDX�XP�����
'LH�8QLW�2UJDQ
+RSH�-RQHV�LP�RUJHOEDXHULVFKHQ�8PIHOG�XQG�GDV�(QGH�VHLQHU�=HLW�
LQ�(QJODQG
+RSH�-RQHV�LQ�GHQ�86$
'LH�5XGROSK�:XUOLW]HU�&RPSDQ\
5REHUW�+RSH�-RQHV�XQG�GLH�:XUOLW]HU�%U�GHU
'LH�Ä:XUOLW]HU�2UJHO³�ZLUG�JHERUHQ
(LQ�NOHLQHU�([NXUV�QDFK�(XURSD
'LH�(QWVWHKXQJ�GHV�3URMHNWHV�LQ�6W� *HRUJHQ
'DV�,QVWUXPHQW�I�U�GLH�.LUFKJHPHLQGH��2SXV����
'LVSRVLWLRQ
5HVWDXULHUXQJ XQG�(LQEDX
����HLQ�NOHLQHU�6FKOXVVJHGDQNH

6HLW�1RYHPEHU������VWHKW� LP�HY��UHI��.LUFKJHPHLQGHKDXV�6W� *HRUJHQ� LQ�
6W� *DOOHQ� HLQH� RULJLQDOH� DPHULNDQLVFKH� 8QLW�2UFKHVWUD�2UJHO� ZHOFKH�
�����YRQ�GHU�)LUPD�:XUOLW]HU�HUEDXW�ZRUGHQ�LVW��(V�LVW�HLQH�VHOWHQH�*HOH�
JHQKHLW�� GLHVH� $UW� YRQ� 2UJHO� ]X� VHKHQ� XQG� ]X� K|UHQ�� GLH� KLHU]XODQGH�
HUVWDXQOLFKHUZHLVH�QLH�ZLUNOLFK�)XVV�JHIDVVW�KDW��,P�)ROJHQGHQ�VROO�HLQHU�
VHLWV�GLH�*HVFKLFKWH�GLHVHU� ,QVWUXPHQWH�GDUJHVWHOOW�XQG�DXI� LKUH�(LJHQDU�
WHQ�HLQJHJDQJHQ�XQG�DQGHUVHLWV�GDV�,QVWUXPHQW�LQ�6W� *HRUJHQ�EHVFKULH�
EHQ�XQG�YRUJHVWHOOW�ZHUGHQ�

=XU�1DPHQVEH]HLFKQXQJ

'HU� KLHU� EHKDQGHOWH� 2UJHOW\SXV� ZXUGH� $QIDQJ� GHV� ���� -DKUKXQGHUWV� LQ�
(QJODQG�XQG�$PHULND�HQWZLFNHOW��'HPJHPlVV�VLQG�DXFK�GLH�1DPHQ�XQG�
%H]HLFKQXQJHQ�GLHVHU�,QVWUXPHQWH�LQ�HQJOLVFKHU�6SUDFKH�JHSUlJW�ZRUGHQ��
$OOJHPHLQ�VSULFKW�PDQ�YRQ� Ä7KHDWUH�2UJDQ³�XQG�QLPPW�GDPLW�%H]XJ�DXI�
GLH� KDXSWVlFKOLFKH� 9HUZHQGXQJ� GLHVHU� 2UJHOQ� LQ� GHQ� GDPDOV� QHX� DXI�
NRPPHQGHQ�.LQRV� �Ä0RYLH� 7KHDWUHV³��� (WZDV� WHFKQLVFKHU� LVW� GHU� %HJULII�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

GHU� Ä8QLW� 2UJDQ³�� ZHOFKHU� YRQ� GHU� VSH]LHOOHQ� $UW� LKUHU� 5HJLVWUDWXU� KHU�
NRPPW��+LVWRULVFK�ZDU� GLH�%H]HLFKQXQJ� Ä7KH�:XUOLW]HU�+RSH�-RQHV�8QLW�
2UFKHVWUD³�JHOlXILJ��ZRULQ�DXI�GHQ�PDVVJHEOLFKHQ�(UILQGHU��5REHUW�+RSH�
-RQHV��VRZLH�DXI�GLH�)LUPD�KLQJHZLHVHQ�ZLUG��GLH�GLHVH� ,QVWUXPHQWH�YRU�
DOOHP�JHEDXW�XQG�YHUWULHEHQ�KDW��7KH�5XGROSK�:XUOLW]HU�&RPSDQ\��

$XI� 'HXWVFK� JLEW� HV� GHQ� QLFKW� VHKU� SUl]LVHQ� %HJULII� GHU� Ä.LQR�2UJHO³��
ZHOFKHU�DOOH�P|JOLFKHQ�,QVWUXPHQWH�PHLQW��GLH�PLW�.LQR�LQ�=XVDPPHQKDQJ�
JHEUDFKW�ZHUGHQ��XQG�]XGHP�RIWPDOV�OHLFKW�DEVFKlW]LJ�LP�*HJHQVDW]�]XU�
ÄNODVVLVFKHQ� 2UJHO³� JHEUDXFKW� ZLUG�� (EHQIDOOV� QLFKW� VHKU� SUl]LV� LVW� GHU�
1DPH� Ä:XUOLW]HU�2UJHO³�� GHU� ]ZDU� HLQ� JDQ]� EHVWLPPWHV� ,QVWUXPHQW� EH�
]HLFKQHW�� DEHU� XQEHU�FNVLFKWLJW� OlVVW�� GDVV� HV� DXFK� DQGHUH� )LUPHQ��
QDPHQWOLFK�LQ�(QJODQG��JHJHEHQ�KDW��GLH�LQ�GLHVHP�6WLO�2UJHOQ�SURGX]LHUW�
KDEHQ�� $OV� hEHUVHW]XQJ� YRQ� Ä8QLW� 2UJDQ³� JLEW� HV� GHQ� 7HUPLQXV� Ä0XOWL�
SOH[RUJHO³��GHU�MHGRFK�ZHQLJ�JHOlXILJ�LVW�

'HU�(LQIDFKKHLW� KDOEHU�ZHUGHQ� LP�)ROJHQGHQ� GHU� HQJOLVFKH�%HJULII� Ä8QLW�
2UJDQ³�XQG�VSlWHU�GHU�%HJULII�Ä:XUOLW]HU�2UJHO³�YHUZHQGHW�± LP�%HZXVVW�
VHLQ��GDVV�GLHV�QXU�HLQ�7HLO�GHU�JDQ]HQ�*HVFKLFKWH� LVW��ZHQQ�DXFK�RKQH�
=ZHLIHO�GHU�XPIDQJUHLFKVWH�XQG�EHGHXWHQGVWH�7HLO�

5REHUW�+RSH�-RQHV�XQG�GLH�(QWZLFNOXQJHQ�LP�2UJHOEDX�XP�����

$Q�GHU�(QWZLFNOXQJ�GHU�8QLW�2UJDQ�ZDUHQ� YLHOH�0HQVFKHQ�EHWHLOLJW�� XQG�
GHQQRFK� JLEW� HV� HLQH� 3HUV|QOLFKNHLW�� GHU GLH� PHLVWHQ� GHU� (UUXQJHQ�
VFKDIWHQ� ]X� YHUGDQNHQ� VLQG�� 5REHUW� +RSH�-RQHV� ������ ± ������� +RSH�
-RQHV� ZDU� HLQ� WDOHQWLHUWHU� /DLHQPXVLNHU� XQG� ZLUNWH� DOV� 2UJDQLVW� XQG�
&KRUOHLWHU� LQ�HLQHU�.LUFKJHPHLQGH� LP�HQJOLVFKHQ�%LUNHQKHDG� LQ�GHU�*UDI�
VFKDIW� &KHVKLUH�� %HUXIOLFK� ZDU� HU� (OHNWURWHFKQLNHU� XQG� OHLWHQG� LQ� HLQHU�
7HOHNRPPXQLNDWLRQVILUPD� WlWLJ� >�@�� 'LHVH� 9HUELQGXQJ� YRQ� �(OHNWUR���
7HFKQLN�XQG�2UJHOVSLHO�ZDU�DXVVFKODJJHEHQG�I�U�VHLQHQ�ZHLWHUHQ�EHUXIOL�
FKHQ� :HUGHJDQJ�� 6FKRQ� IU�K� ZHFNWHQ� GLH� GDPDOV� QHXHQ� WHFKQLVFKHQ�
(UILQGXQJHQ�LP�2UJHOEDX�VHLQ�EHVRQGHUHV�,QWHUHVVH�

%HUHLWV�VHLW�GHU�0LWWH�GHV�����-DKUKXQGHUWV�KDWWH�GLH�(QWZLFNOXQJ�U|KUHQ�
SQHXPDWLVFKHU� XQG� HOHNWULVFKHU� 6\VWHPH� I�U� 2UJHOWUDNWXUHQ� JOHLFK]HLWLJ�
HLQJHVHW]W�� -HGRFK�KLQNWH�GLH�HOHNWULVFKH�7UDNWXU�EHL�ZHLWHP�GHU� U|KUHQ�
SQHXPDWLVFKHQ� KLQWHUKHU� XQG� ZDU� LP� 8QWHUVFKLHG� ]X� MHQHU� ZHLW� GDYRQ�
HQWIHUQW��HLQHQ�HUQVW]XQHKPHQGHQ�6WHOOHQZHUW�LP�2UJHOEDX�HLQ]XQHKPHQ��
+RSH�-RQHV¶�SULPlUHV� ,QWHUHVVH�ZDU�EDOG�VFKRQ�GDUDXI�DXVJHULFKWHW��GLH�
(OHNWUL]LWlW�LQ�YHUOlVVOLFKHUHU�XQG�SURGXNWLYHUHU�:HLVH�DXI�GLH�2UJHO DQ]X�
ZHQGHQ��DOV�GLHV�ELVODQJ�GHU�)DOO�JHZHVHQ�ZDU�>�@��,Q�GHU�.LUFKH�6W��-RKQ¶V�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

LQ�%LUNHQKHDG�EHJDQQ�HU� ]X� H[SHULPHQWLHUHQ�XQG� NRQQWH� �����PLW� HLQHU�
YROOVWlQGLJ�IXQNWLRQVIlKLJHQ��HOHNWULVFK�E]Z��HOHNWURSQHXPDWLVFK�EHWULHEH�
QHQ�6SLHONRQVROH�DXIZDUWHQ��GLH�HU��ZRKO�XP�GLH�3XEOLNXPVZLUNVDPNHLW�]X�
HUK|KHQ��DXVVHUKDOE�GHV�.LUFKHQUDXPHV�LP�)UHLHQ�DXIVWHOOWH�XQG�YRQ�GRUW�
DXV�GLH�2UJHO�VSLHOWH��'LHVHV�1RYXP�EHZLUNWH�HLQH�6HQVDWLRQ�XQG�VWLHVV�
DXI�EUHLWHV� ,QWHUHVVH��%DOG�VFKRQ�NDPHQ�$QIUDJHQ�YRQ�DQGHUHQ�.LUFKHQ��
GLH�LKUH�± ]XYHUOlVVLJHQ�XQG�JXWHQ�����± PHFKDQLVFKHQ�2UJHOQ�GXUFK�HLQH�
GHUDUWLJH�HOHNWULVFKH�7UDNWXU�HUVHW]W�KDEHQ�ZROOWHQ�

,P�$OWHU�YRQ����-DKUHQ�HQWVFKLHG�VLFK�+RSH�-RQHV�GDKHU��VLFK�KDXSWEH�
UXIOLFK�GHP�2UJHOEDX�]X�ZLGPHQ��XQG�HUKLHOW�VHLQ�HUVWHV�3DWHQW�DXI�HLJHQH�
(QWZLFNOXQJHQ� LP� -DKU� ������ (U� JU�QGHWH� DP� �� -XOL� ����� GLH� Ä+RSH�
-RQHV�(OHFWULF�2UJDQ�&RPSDQ\³��GLH� VLFK�]XQlFKVW�DXI�GLH�9HUJDEH�YRQ�
/L]HQ]HQ� DXI� GLH� HLJHQHQ�3DWHQWH� EHVFKUlQNWH�� %DOG� EHJDQQ� GLH� )LUPD��
HLJHQH� HOHNWULVFKH�7HLOH� XQG� DE� XQJHIlKU� ����� DXFK� JDQ]H� ,QVWUXPHQWH�
]X�SURGX]LHUHQ��,Q�GLHVH�=HLW�IlOOW�DXFK�VHLQH�+HLUDW�PLW�&HFLO�/DXUHQFH�

5REHUW�+RSH�-RQHV�PXVV�HLQ�DXVVHUJHZ|KQOLFK�NUHDWLYHU�XQG�LQQRYDWLYHU�
*HLVW�JHZHVHQ�VHLQ��6R�HUVWDXQW�HV�QLFKW��GDVV�HU�VLFK�QHEHQ�GHQ�WHFKQL�
VFKHQ�(UQHXHUXQJHQ�DXFK�GHP�.ODQJELOG�� GHP�3IHLIHQEDX�XQG�GHU�'LV�
SRVLWLRQ�GHU�2UJHO�]XZDQGWH��'DV�5HVXOWDW��VHLQ�.RQ]HSW�GHU�8QLW�2UJDQ��
GDV�HU�ELV�]X�VHLQHP�7RGH�LPPHU�ZHLWHU�]X�SHUIHNWLRQLHUHQ��]X�HUZHLWHUQ�
XQG�]X�YHUIHLQHUQ�VXFKWH��ZDU�LQ�GHU�7DW�HWZDV��ZDV�VLFK�YRP�ELVKHULJHQ�
2UJHOEDX�LQ�YLHOHU�+LQVLFKW�JUXQGOHJHQG�XQWHUVFKLHG�

'LH�8QLW�2UJDQ

'DV�OHW]WOLFK�HLQIDFKH�3ULQ]LS��GDV�GHU�8QLW�2UJDQ�]X�*UXQGH�OLHJW��LVW�GHU�
VRJHQDQQWH�$XV]XJ��$XV�HLQHU�3IHLIHQUHLKH��GLH�EHLVSLHOVZHLVH�DOV�3ULQ]L�
SDO�JHEDXW�LVW��ZHUGHQ�YHUVFKLHGHQH�HLQ]HOQH�5HJLVWHU�ÄDXVJH]RJHQ³��'DV�
EHGHXWHW�� GDVV� GLH� 5HJLVWHU� 3ULQ]LSDO� ��¶�� 3ULQ]LSDO� �¶�� 3ULQ]LSDO� �¶� XQG�
3ULQ]LSDO� �¶��GLH�EHL� HLQHU�KHUN|PPOLFKHQ�NODVVLVFKHQ�2UJHO� DXV� MH�HLQHU�
YROOVWlQGLJHQ�3IHLIHQUHLKH�EHVWHKHQ��VLFK QXQ�JHPHLQVDP�DXV�HLQHU�HLQ]L�
JHQ�3IHLIHQUHLKH� ÄEHGLHQHQ³��'DV�EHZLUNW��GDVV�HV�]DKOUHLFKH�9HUGRSSH�
OXQJHQ�JLEW��GLH�3IHLIHQ��GLH�HWZD�DOV�3ULQ]LSDO��¶�LQ�PLWWOHUHU�/DJH�JHVSLHOW�
ZHUGHQ�� VLQG� GLHVHOEHQ�� GLH� DOV� 3ULQ]LSDO� �¶� LQ� WLHIHUHU� /DJH� JHVSLHOW�
ZHUGHQ��HQWVSUHFKHQGHV�JLOW�I�U�GLH�ZHLWHUHQ�)XVVODJHQ��$XV�GHP�)XQGXV�
YRQ�YLHO�ZHQLJHU�3IHLIHQ��QlPOLFK�HLQHU�HLQ]LJHQ�3IHLIHQUHLKH��LQ�XQVHUHP�
%HLVSLHO� HLQHV� 3ULQ]LSDO�� N|QQHQ� DOVR� YLHO�PHKU� HLJHQWOLFKH�5HJLVWHU� JH�
ZRQQHQ�ZHUGHQ��LQ�XQVHUHP�%HLVSLHO�YLHU����¶���¶���¶���¶��
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'LHVH�,GHH�LVW�EHUHLWV�VHLW�GHP�����-DKUKXQGHUW��EHUOLHIHUW��XQG�LQVEHVRQ�
GHUH�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�ZXUGH�PLW�YHUVFKLHGHQHQ�
PHFKDQLVFKHQ�XQG� U|KUHQSQHXPDWLVFKHQ�$XV]XJV� E]Z��7UDQVPLVVLRQV�
V\VWHPHQ� H[SHULPHQWLHUW� >�@� (V� OLHJW� MHGRFK� DXI� GHU� +DQG�� GDVV� GLH�
(OHNWULN�KLHU�YLHO�PHKU�0|JOLFKNHLWHQ�HU|IIQHW��,Q�HLQIDFKHQ�:RUWHQ��.DEHO�
N|QQHQ� RKQH� %HVFKUlQNXQJ� YHUOHJW� ZHUGHQ� XQG� P�VVHQ� QLFKW� DQ� GHQ�
QDW�UOLFKHQ� *UHQ]HQ� +DOW� PDFKHQ�� GLH� EHL� PHFKDQLVFKHQ� XQG� SQHXPD�
WLVFKHQ 7UDNWXUV\VWHPHQ� VHKU� EDOG� DXIWUHWHQ�� 'LHV� HUP|JOLFKW� HLQH�
JUXQGOHJHQGH� 5HRUJDQLVDWLRQ� GHU� 2UJHOWUDNWXU�� GLH� VLFK� +RSH�-RQHV�
]XQXW]H�PDFKWH�

6R�YHUlQGHUWH�HU�GDV�ELVKHULJH�6\VWHP�GHU�:LQGODGHQ��7RQNDQ]HOOHQODGH�
YRUZLHJHQG� I�U� PHFKDQLVFKH� 2UJHOQ� XQG� 5HJLVWHUODGH�� ZLH� VLH� LP� =X�
VDPPHQKDQJ� PLW� GHU� 3QHXPDWLN� YRU]XJVZHLVH� DQJHZDQGW� ZXUGH�� XQG�
VFKXI� HLQ� 7UDNWXU� XQG�:LQGV\VWHP�� EHL� GHP� MHGH� HLQ]HOQH�3IHLIH� GXUFK�
HLQ�VHSDUDWHV�9HQWLO�DQJHVWHXHUW�ZLUG��:DV�LQ�GLHVHP�NXU]HQ�6DW]�JHVDJW�
LVW�� EHGHXWHW� HLQH� HLJHQWOLFKH� 5HYROXWLRQ� LP� 2UJHOEDX�� 'HU� .RPELQDWLRQ�
YRQ� 5HJLVWHUQ� XQG� 3IHLIHQ� VLQG� GDGXUFK� QlPOLFK� NHLQH�PHFKDQLVFK� EH�
GLQJWHQ� *UHQ]HQ� PHKU� JHVHW]W�� -HGHV� 5HJLVWHU� NDQQ� LQ� MHGHU� )XVVODJH�
XQG�DXI�MHGHP�EHOLHELJHQ�0DQXDO�LQVWDOOLHUW�XQG�JHVSLHOW�ZHUGHQ��:DV�DOV�
$XV]XJ�E]Z� 7UDQVPLVVLRQ�EHL�WUDGLWLRQHOOHQ�2UJHOQ�I�U�HLQ]HOQH�5HJLVWHU�
ELV�KHXWH�DQJHZDQGW�ZLUG��ZLUG�KLHU�]XP�JUXQGOHJHQGHQ�*HVWDOWXQJVSULQ�
]LS�I�U�GLH�5HJLVWUDWXU�HUKREHQ�

'LH�HOHNWULVFKH�7UDNWXU�DOV�VROFKH�LVW� MD�DXFK�EHL�WUDGLWLRQHOOHQ�2UJHOQ�ELV�
KHXWH�LP�*HEUDXFK�XQG�HUODXEW�HWZD�HLQH�IOH[LEOH�$XIVWHOOXQJ�GHV�6SLHOWL�
VFKHV�� 'DU�EHU� KLQDXV� MHGRFK� ZLUG� GXUFK� GLH� (OHNWULIL]LHUXQJ� QLFKWV� HU�
UHLFKW�� ZDV� QLFKW� DXFK� PLW� PHFKDQLVFKHQ� E]Z�� U|KUHQSQHXPDWLVFKHQ�
0LWWHOQ� HUUHLFKW� ZHUGHQ� N|QQWH�� ,P� *HJHQVDW]� GD]X� LVW� EHL� HLQHU� 8QLW�
2UJDQ�GLH�(OHNWULIL]LHUXQJ�GHU�7UDNWXU� OHW]WOLFK�QXU�0LWWHO� ]XP�=ZHFN��VLH�
HUP|JOLFKW� HLQ� JUXQGVlW]OLFK� YHUVFKLHGHQHV� 'HVLJQ� GHV� JDQ]HQ� Ä2UJHO�
2UJDQLVPXV³�

'LH� %HVWDQGWHLOH� GLHVHV� QHXHQ� 'HVLJQV� XPIDVVWHQ� GDEHL� DOOH� %HUHLFKH�
GHV� 2UJHOEDXV�� 'LH� HOHNWURSQHXPDWLVFKH� 7UDNWXU� XQG� GLH� NRQVHTXHQWH�
Ä8QLILFDWLRQ³� GHU� 2UJHO� ZDUHQ� ZRKO� GLH� %DVLV XQG� GHU� Ä6WDUWVFKXVV³� I�U�
+RSH�-RQHV¶� 8QLW� 2UJDQV�� DEHU� VLH� ZDUHQ� QLFKW� GDV� HLQ]LJH�� ZDV�
JUXQGOHJHQG� YHUlQGHUW� XQG� ZHLWHUHQWZLFNHOW� ZXUGH�� (V� VFKHLQW�� GDVV�
+RSH�-RQHV¶� 6FKDIIHQVNUDIW� ELV� ]X� VHLQHP� 7RG� QLFKW� QDFKJHODVVHQ� KDW�
XQG�HU�LPPHU�ZLHGHU�PLW�QHXHQ�(QWZLFNOXQJHQ�DXIZDUWHWH��9LHOH�HUZLHVHQ�
VLFK� DOV� WUDJIlKLJ� XQG� VXEVWDQ]LHOO�� DQGHUH� EOLHEHQ�([SHULPHQW�� $XV� GHU�
5HLKH�GHU�WHFKQLVFKHQ�1HXHUXQJHQ�VHLHQ�IROJHQGH�KHUDXVJHJULIIHQ�
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+RKH� :LQGGU�FNH�� :DUHQ� ELVKHU� 'U�FNH� YRQ� ��� ELV� ���PP�
:DVVHUVlXOH�DOOJHPHLQ�YHUEUHLWHW�XQG�ZXUGHQ�QXU�LQ�(LQ]HOIlOOHQ�I�U�
HLQ]HOQH�5HJLVWHU�K|KHUH�'U�FNH�DQJHZDQGW��VR�HQWZLFNHOWH�+RSH�
-RQHV� HLQH� UHJXOlUH� ,QWRQDWLRQ� I�U� GLH� JHVDPWH� 2UJHO� PLW� ELV� ]X�
���PP�:DVVHUVlXOH�XQG�VRJDU�GDU�EHU�KLQDXV��'LH�3IHLIHQ�ZXUGHQ�
GDGXUFK� QLFKW� ]ZDQJVOlXILJ� ODXWHU�� DEHU� ZHVHQWOLFK� SUl]LVHU� XQG�
YHUORUHQ� MHGH�6FKZHUIlOOLJNHLW��'LHV� LVW�HQWVFKHLGHQG� I�U�GHQ� IOH[LE�
OHQ�XQG�ZHQGLJHQ�.ODQJ�GLHVHU�,QVWUXPHQWH�
$XVEDX� GHU� .RSSHOV\VWHPH�� +RSH�-RQHV� EDXWH� LQ� VHLQH� IU�KHQ�
2UJHOQ�WHLOZHLVH��EHU����.RSSHOQ�HLQ�XQG�H[SHULPHQWLHUWH�VRJDU�PLW�
4XLQWNRSSHOQ�� 'LHV� ZXUGH� GXUFK� GLH� GDUDXI� IROJHQGH� 3HUIHNWLRQLH�
UXQJ�GHU�8QLW�2UJDQ�KLQIlOOLJ�
3L]]LFDWR��'LH�3IHLIHQ�ZHUGHQ�QXU� NXU]�DQJHVSLHOW�� XQDEKlQJLJ�GD�
YRQ�ZLH�ODQJH�GLH�7DVWH�JHGU�FNW�ZLUG��'LHV�ZLUG�YRU�DOOHP�LP�3HGDO�
YHUZHQGHW�XQG�LVW�VHKU�JHHLJQHW�I�U�UK\WKPLVFK�RUFKHVWUDOHV�6SLHO�
6HFRQG� 7RXFK�� 'LH� 7DVWHQ� YHUI�JHQ� �EHU� ]ZHL� 6WXIHQ� GHV� $Q�
VFKODJV�� $XI� GHU� ]ZHLWHQ� 6WXIH� N|QQHQ� ]XVlW]OLFKH�5HJLVWHU� JH]R�
JHQ� ZHUGHQ�� 'LHV� ZDU� ZLHGHUXP� QLFKW� HLQH� (UILQGXQJ� YRQ� +RSH�
-RQHV��MHGRFK�ZDU�HU�HLQHU�GHU�HUVWHQ��GLH�GLHV�DOV�VHOEVWYHUVWlQGOL�
FKH�)XQNWLRQ� LQ�2UJHOQ� HLQI�KUWH��'DPLW� N|QQHQ�HLQ]HOQH�6WLPPHQ�
DXI�GHPVHOEHQ�0DQXDO�KHUYRUJHKREHQ�XQG�ZLHGHUXP�HLQ� YHUVWlUNW�
RUFKHVWUDOHU�(IIHNW�HU]LHOW�ZHUGHQ�
9HUEHVVHUXQJ� GHU� 6FKZHOO�0HFKDQLN�� +RSH�-RQHV� ZROOWH� HLQHQ�
JU|VVHUHQ�(IIHNW�KLQVLFKWOLFK�GHU�6FKZHOOMDORXVLHQ�HUUHLFKHQ��DOV�GLHV�
LP� ELVKHULJHQ�2UJHOEDX� GHU� )DOO� JHZHVHQ� ZDU�� (U� H[SHULPHQWLHUWH�
HLQHUVHLWV� PLW� YHUVFKLHGHQHQ� 0DWHULDOLHQ� I�U� GLH� 6FKZHOOEUHWWHU�
VHOEVW� XQG� I�JWH�DQGHUVHLWV�SQHXPDWLVFKH�(OHPHQWH�HLQ��'LHV�ZLUG�
YRU�DOOHP�VSlWHU�EHL�GHU�HLJHQWOLFKHQ�Ä:XUOLW]HU�2UJHO³� UHOHYDQW��GLH�
YROOVWlQGLJ�VFKZHOOEDU� LVW��G�K��GHU�JHVDPWH�3IHLIHQDSSDUDW�XQG�GLH�
3HUNXVVLRQ�EHILQGHQ�VLFK�KLQWHU�GHQ�6FKZHOOZlQGHQ�
+XIHLVHQI|UPLJH� 5HJLVWHUDQRUGQXQJ� DP� 6SLHOWLVFK�� 'LHV� LVW� NHLQH�
(UILQGXQJ�YRQ�+RSH�-RQHV��HQWVSUHFKHQGH�'HVLJQV�VLQG�YRQ�NODVVL�
VFKHQ� 2UJHOEDXHUQ� ZLH� HWZD� &DYDLOOp�&ROO� KLQOlQJOLFK� EHNDQQW��
+RSH�-RQHV�EHGLHQWH�VLFK�MHGRFK�GDU�EHU�KLQDXV�HLQHU�HOHNWULVFKHQ�
5HJLVWUDWXU�XQG�HQWZLFNHOWH�5HJLVWHU�:LSSHQ��GLH�I�U�GHQ�2UJDQLVWHQ�
DOOHVDPW�EHTXHP�PDQXHOO�HUUHLFKEDU�ZDUHQ�

=X�GLHVHQ�WHFKQLVFKHQ�1HXHUXQJHQ�NDPHQ�(QWZLFNOXQJHQ�LP�NODQJOLFKHQ�
%HUHLFK� XQG� LP�3IHLIHQEDX� GD]X��'XUFK� GLH� KRKHQ�:LQGGU�FNH� NRQQWHQ�
VHKU� REHUWRQUHLFKH�5HJLVWHU� JHEDXW�ZHUGHQ�� +RKH� $OLTXRWHQ� ILQGHW�PDQ�
QXU�DOV�$XV]�JH�DXV�HLQHU�+DXSWSIHLIHQUHLKH��XQG�GDPLW�JOHLFKVFKZHEHQG�
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JHVWLPPW���� 0L[WXUHQ� YHUVFKZLQGHQ� JDQ]�� ,P� =XJH� GHU� 2UFKHVWUDOLWlW�
ZXUGH�JURVVHQ�:HUW�DXI�GHQ�$XVEDX�FKDUDNWHULVWLVFKHU�2UFKHVWHUVWLPPHQ�
JHOHJW�� 'LHV� ZLHGHUXP� HUIRUGHUWH� QHXH� $QVWUHQJXQJHQ�� XP� DXV� HLQHU�
$QVDPPOXQJ�YRQ�(LQ]HOVWLPPHQ�HLQ�KDUPRQLVFKHV�XQG�YHUVFKPHO]HQGHV�
*HVDPWHQVHPEOH� ]X� PDFKHQ�� +LHU� VHLHQ� YRU� DOOHP� ]ZHL� QHXH� 5HJLVWHU�
JHQDQQW�

'LH�7LELD��'DEHL�KDQGHOW�HV�VLFK�XP�HLQH�EHVRQGHUV�ZHLW�XQG� I�OOLJ�
JHEDXWH� )O|WH�� GLH� +RSH�-RQHV� LQ� YHUVFKLHGHQHQ� $XVIRUPXQJHQ�
EDXWH��'LH�7LELD�&ODXVD��GLH�JHGHFNWH�9HUVLRQ��ZDU�GLH�EHL�ZHLWHP�
SRSXOlUVWH� )RUP� XQG� HQWZLFNHOWH� VLFK� ]XP� HLJHQWOLFKHQ� +HU]� GHV�
.ODQJHV� HLQHU� 8QLW� 2UJDQ�� 8UVSU�QJOLFK� QXU� DOV� Ä)�OOVWLPPH³� ]XU�
Ä$PDOJDPLHUXQJ³� GHV� .ODQJHV� JHGDFKW�� ZXUGHQ� LKUH� VROLVWLVFKHQ�
4XDOLWlWHQ�VSlWHU�LPPHU�PHKU�HUNDQQW�
'HU� 'LDSKRQH�� 'LHV� LVW� HLQH� $UW� =XQJHQUHJLVWHU� LQ� MHGRFK� VWDUN�
YHUlQGHUWHU�%DXZHLVH��(LQH�PLW�)LO]�XQG�/HGHU�EHOHJWH�9HQWLOVFKHLEH�
DXV�0HWDOO� OLHJW�DXI�HLQHU�)HGHU�DXV�)ODFKVWDKO��0HVVLQJ�RGHU�$OX�
PLQLXP�DXI��'DV�5HJLVWHU�ZXUGH�KDXSWVlFKOLFK�DOV�%DVV�(UJlQ]XQJ�
GHV�'LDSDVRQ�I�U�GLH���¶� E]Z����¶�2NWDYH�JHEDXW��'LH�%DVVZLUNXQJ�
LVW�DXVVHURUGHQWOLFK�XQG�QLFKW�]ZDQJVOlXILJ� ODXWHU��DEHU�YLHO�VWlUNHU�
DOV� EHL� HLQHP� KHUN|PPOLFKHQ� )O|WHQ� RGHU� =XQJHQUHJLVWHU�� $XFK�
GLHVHV� 5HJLVWHU� LVW� HQWVFKHLGHQG� I�U� GLH� .ODQJEDODQFH� GHU� 8QLW�
2UJDQ�EHVRQGHUV�LP�ODXWHQ�%HUHLFK�

1XU�DP�5DQGH�VHL�DQ�GLHVHU�6WHOOH�HUZlKQW��GDVV�GHU�8UVSUXQJ�DOO�GLHVHU�
(QWZLFNOXQJHQ� VHOEVWYHUVWlQGOLFK� LQQHUKDOE� GHU� NLUFKOLFKHQ� 2UJHOV]HQH�
ODJ��(LQ�NRPPHU]LHOOHV�.LQR�ZDU�]X�GHU�=HLW�QRFK�QLFKW�JHERUHQ�XQG�VRPLW�
JDE� HV� GDPDOV� DXFK� NHLQHQ� =XVDPPHQKDQJ� YRQ� 8QLW� 2UJDQV�PLW� GHP�
0HGLXP�)LOP��:DUXP�VLFK�GLHV�LQ�VSlWHUHU�=HLW�lQGHUWH��ZLUG�ZHLWHU�XQWHQ�
DXVJHI�KUW��

:LH� LQ� GHQ� YRUDQJHJDQJHQHQ� $XVI�KUXQJHQ� VFKRQ� DQJHNOXQJHQ�� LVW� HV�
GDV� 2UFKHVWHU�� ZHOFKHV� GLH� KDXSWVlFKOLFKH� ,QVSLUDWLRQVTXHOOH� I�U� GHQ�
.ODQJ� XQG� GLH� 0|JOLFKNHLWHQ� HLQHU� 8QLW� 2UJDQ� GDUVWHOOW�� 1HEHQ� GHP�
JURVVHQ�6LQIRQLHRUFKHVWHU� JHKW� HV� GDEHL� YRU� DOOHP�XP�GDPDOV� SRSXOlUH�
)RUPDWLRQHQ�ZLH�%UDVV�%DQG�XQG�6DORQRUFKHVWHU��)�U�GLHVH�$UW�YRQ�0XVLN�
HU|IIQHQ�8QLW�2UJDQV� HLQ�8QLYHUVXP�DQ�0|JOLFKNHLWHQ� XQG� ODVVHQ� NDXP�
:�QVFKH�KLQVLFKWOLFK�GHU�.ODQJJHVWDOWXQJ�RIIHQ�

+LQVLFKWOLFK� GHU� ,QWHUSUHWDWLRQ� WUDGLWLRQHOOHU� XQG� QDPHQWOLFK� ÄDOWHU³� 2UJHO�
PXVLN�ELHWHQ�8QLW�2UJDQV�HEHQIDOOV�YLHOH�VFK|QH�0|JOLFKNHLWHQ��HUIRUGHUQ�
DEHU��GDVV�PDQ�HLQ�EHVWLPPWHV�3UREOHP�HUNHQQW�E]Z��]X�XPJHKHQ�ZHLVV��
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7UDGLWLRQHOOHV�SRO\SKRQHV�6SLHO� LVW�VFKZLHULJ��VREDOG�PDQ�PHKUHUH�)XVV�
ODJHQ�GHVVHOEHQ�5HJLVWHUV�ZlKOW��%HL�HLQHU�.RPELQDWLRQ�YRQ�3ULQ]LSDO��¶�
XQG� �¶� ]XP� %HLVSLHO� WUHWHQ� GLH� EHUHLWV� HUZlKQWHQ� 9HUGRSSHOXQJHQ� DXI��
:HQQ� LQ� HLQHU� 6WLPPH� F¶� JHVSLHOW� ZLUG� XQG� LQ� HLQHU� DQGHUHQ�6WLPPH� F¶¶�
GD]X�NRPPW��VR�ZLUG�GHU�*UXQGWRQ� ��¶��DXI�GHU�7DVWH�F¶¶�QLFKW�PHKU�QHX�
DQJHVFKODJHQ��GD�HU� MD�EHUHLWV�DOV��¶�EHL�GHU�7DVWH�F¶�HUNOLQJW��0LW�HWZDV�
3KDQWDVLH�N|QQHQ�GLHVH�3UREOHPH�WHLOZHLVH�JHO|VW�ZHUGHQ��MHGRFK�JLOW�I�U�
HLQH�8QLW�2UJDQ� OHW]WOLFK�GDVVHOEH��ZDV� I�U� MHGH�2UJHO�JLOW��QlPOLFK�GDVV�
GDV�5HSHUWRLUH�GHP�,QVWUXPHQW�DQJHSDVVW�ZHUGHQ�PXVV��$OOJHPHLQ�NDQQ�
MHGRFK�JHVDJW�ZHUGHQ��GDVV�VLFK�ZLH�EHL�DOOHQ�ZLUNOLFK�H[]HOOHQWHQ�,QVWUX�
PHQWHQ�GHU�2UJHOJHVFKLFKWH�GLH�YHUVFKLHGHQVWHQ�0XVLNVWLOH��EHU]HXJHQG�
ZLHGHUJHEHQ� ODVVHQ�� ZHQQ� PDQ� GLH� QRWZHQGLJH� WHFKQLVFKH� XQG� PXVL�
NDOLVFKH�6HQVLELOLWlW�PLWEULQJW�>�@�

)HVW� VWHKW� KLQJHJHQ�� HLQH� 8QLW� 2UJDQ� LVW� NHLQ� ,QVWUXPHQW�� ZHOFKHV� VLFK�
NODQJOLFK�U�FNZlUWVJHZDQGW�DQ�GHU�0XVLN�YHUJDQJHQHU�(SRFKHQ�RULHQWLH�
UHQ� Z�UGH�� VRQGHUQ� HLQHV�� GDV� DXI� GHU� +|KH� GHU� =HLW� GLH� 0XVLN� GHU�
*HJHQZDUW�UHSUlVHQWLHUW�XQG�GLH�WHFKQLVFKHQ�XQG�NODQJOLFKHQ�*UXQGODJHQ�
I�U�-DKU]HKQWH�QDFKIROJHQGHQ�0XVLNVFKDIIHQV�OLHIHUW�

+RSH�-RQHV�LP�RUJHOEDXHULVFKHQ�8PIHOG�XQG�GDV�(QGH
VHLQHU�=HLW�LQ�(QJODQG

'LH� ,QQRYDWLRQ� +RSH�-RQHV¶� XQG� LKUH� HUIROJUHLFKH� 8PVHW]XQJ� EHZLUNWHQ�
EDOG�� GDVV� HU� HLQH� JURVVH� %HNDQQWKHLW� HUODQJWH�� *OHLFK]HLWLJ� WUDWHQ�
6FKZLHULJNHLWHQ�]X�7DJH��GLH�YRU�DOOHP�DXI�SHUV|QOLFKHP�)HOG�DQJHVLHGHOW�
ZDUHQ�XQG�LKQ�=HLW�VHLQHV�/HEHQV�QLFKW�YHUOLHVVHQ��6R�SKDQWDVLHYROO�XQG�
EULOOLDQW�HU� LQ�VHLQHQ�3OlQHQ�ZDU��VR�XQEHJDEW�ZDU�HU�DOV�*HVFKlIWVPDQQ�
XQG� KDWWH� LQVEHVRQGHUH� JURVVH� 3UREOHPH�� VHLQH� )LQDQ]HQ� LQ� *ULII� ]X�
KDOWHQ��%HUHLWV������JLQJ�GLH�Ä+RSH�-RQHV�(OHFWULF�2UJDQ�&RPSDQ\³�HLQ��
XQG�HV�EHJDQQ�HLQH�ODQJH�6HULH�YRQ�PHKU�RGHU�ZHQLJHU�JO�FNOLFKHQ�9HU�
ELQGXQJHQ�PLW�EHVWHKHQGHQ�2UJHOEDXILUPHQ��GLH�ELV�]X�+RSH�-RQHV¶�7RG�
DQKLHOW�� +RSH�-RQHV� YHUNUDFKWH� VLFK� LPPHU� ZLHGHU� PLW� VHLQHQ� $UEHLWJH�
EHUQ��XQG�GLH�PHLVWHQ�VHLQHU�$UEHLWVYHUKlOWQLVVH�KLHOWHQ�NDXP� OlQJHU�DOV�
HLQ�-DKU�

=X�GHQ�JHQDQQWHQ�3UREOHPHQ�JHVHOOWHQ� VLFK�ZHLWHUH� LQ�%H]XJ�DXI�VHLQH�
6WHOOXQJ�LQQHUKDOE�GHU�GDPDOLJHQ�HQJOLVFKHQ�2UJHOEDXV]HQH��+RSH�-RQHV�
YHUI�JWH��EHU�NHLQH�UHJXOlUH�2UJHOEDXHU�$XVELOGXQJ��'LH�7DWVDFKH��GDVV�
GD�HLQ�Ä/DLH³� LQ� LKUHP�XUHLJHQHQ�*HELHW�]X�ÄZLOGHUQ³�DQILQJ��ELVKHU�XQEH�
NDQQWH�1HXHUXQJHQ�VRZRKO� WHFKQLVFKHU�ZLH�NODQJOLFKHU�$UW�HLQI�KUWH�XQG�
GDPLW� DXFK� QRFK� JURVVH� |IIHQWOLFKH� (UIROJH� IHLHUQ� NRQQWH�� NRQQWHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

PDQFKH�GHU�.ROOHJHQ�DXV�GHP�2UJHOEDX�QLFKW�DXI�VLFK�VLW]HQ�ODVVHQ��6LH�
ILQJHQ�DQ��JHJHQ�LKQ�]X�SROHPLVLHUHQ��EH]HLFKQHWHQ�VHLQH�,QVWUXPHQWH�DOV�
PDQJHOKDIW� XQG� XQ]XYHUOlVVLJ�� XQG� HV� VFKHLQW�� GDVV� JHZLVVH� YRQ� LKQHQ
DXFK� QLFKW� YRU� GLUHNWHU� 6DERWDJH� DQ� VHLQHQ� ,QVWUXPHQWHQ� ]XU�FN�
VFKUHFNWHQ�>�@��'LHV�KLHOW�LP��EULJHQ�DXFK�DQ��QDFKGHP�+RSH�-RQHV�OlQJVW�
YHUVWRUEHQ� ZDU�� 1RFK� LQ� GHQ� ����HU� -DKUHQ� NRQQWH� PDQ� YRQ� 6HLWHQ�
NODVVLVFKHU� 2UJHONHQQHU� %HJULIIH� ZLH� ÄJHVFKPDFNORVH� 9XOJDULWlW³� LP� =X�
VDPPHQKDQJ� PLW� +RSH�-RQHV� OHVHQ�� HLQH� DXV� KHXWLJHU� 6LFKW� EHLQDKH�
VFKRQ�VNDQGDO|VH�9HUNHQQXQJ�>�@�

�����WUDW�GDQQ�HLQ�ZHLWHUHV�(UHLJQLV�DXI�SULYDWHU�(EHQH�HLQ��GDV�GHQ�$XV�
VFKODJ�I�U�HLQH�JUXQGOHJHQGH�1HXRULHQWLHUXQJ�JHJHEHQ�]X�KDEHQ�VFKHLQW��
+RSH�-RQHV�ZXUGH�LQ�GHU�:HUNVWDWW�EHL�VH[XHOOHQ�+DQGOXQJHQ�PLW�HLQHP�
0LWDUEHLWHU� EHREDFKWHW� XQG� DQJH]HLJW�� 'LH� YHUKHHUHQGHQ� )ROJHQ�� GLH�
GDPDOV�DXIJUXQG�GHU�LQ�(QJODQG�lXVVHUVW�UHVWULNWLYHQ�5HFKWVSUD[LV�JHJHQ�
�EHU� +RPRVH[XDOLWlW� ]X� HUZDUWHQ� ZDUHQ�� VFKLHQHQ� GHU� *UXQG� GDI�U�
JHZHVHQ�]X�VHLQ��GDVV�+RSH�-RQHV�PLW� VHLQHU� OR\DOHQ�*DWWLQ�PHKU�RGHU�
ZHQLJHU�+DOV��EHU�.RSI GDV�QlFKVWEHVWH�6FKLII�QDFK�$PHULND�QDKP�XQG�
(QJODQG�I�U�LPPHU�YHUOLHVV�

+RSH�-RQHV�LQ�GHQ�86$

,Q� $PHULND� DQJHNRPPHQ�� EHUHLWHWH� HV� +RSH�-RQHV� NHLQHUOHL� 6FKZLHULJ�
NHLWHQ��VRIRUW�$QVFKOXVV�DQ�GLH�DPHULNDQLVFKH�2UJHOEDXV]HQH�]X� ILQGHQ��
$XIJUXQG�VHLQHU�7lWLJNHLW�LQ�(QJODQG�KDWWH�HU�DXFK�LQ�GHU�1HXHQ�:HOW�EH�
UHLWV�HLQHQ�KRKHQ�%HNDQQWKHLWVJUDG�HUUHLFKW��GHQ�HU�VHKU�VFKQHOO�IUXFKWEDU�
I�U� GLH�%LOGXQJ�HLQHV�%H]LHKXQJVQHW]HV� QXW]HQ� NRQQWH��(V� NDP� ]XU� =X�
VDPPHQDUEHLW� PLW� YHUVFKLHGHQHQ� DPHULNDQLVFKHQ� 2UJHOEDXHUQ� ZLH GHU�
$XVWLQ�2UJDQ�&RPSDQ\�� /HZLV�&��+DUULVRQ� DXV�1HZ� -HUVH\� XQG� ]XOHW]W�
(UQHVW�0��6NLQQHU��GHVVHQ�)LUPD�]X�GHQ�JU|VVWHQ�XQG�EHGHXWHQGVWHQ� LQ�
GHQ�86$�]lKOWH��/HW]WHUH�9HUELQGXQJ�JLQJ�QDFK�VW�UPLVFKHQ����0RQDWHQ�
����� DXIJUXQG� YRQ� PDVVLYHQ� 6FKZLHULJNHLWHQ� ]ZLVFKHQ� 6NLQQHU� XQG�
+RSH�-RQHV�LQ�GLH�%U�FKH�

����� HQWVFKORVV� VLFK� +RSH�-RQHV�� HUQHXW� GDV� :DJQLV� HLQHU� HLJHQHQ�
2UJHOEDXILUPD� HLQ]XJHKHQ� XQG� JU�QGHWH� GLH� Ä+RSH�-RQHV� 2UJDQ�
&RPSDQ\³� PLW� 6LW]� LQ� (OPLUD� �1<��� 'LH� 0LWWHO� GDI�U� HUKLHOW� HU� YRQ� HLQHU�
JDQ]HQ� 5HLKH� YRQ� 8QWHUVW�W]HUQ�� ]X� GHQHQ� X�D�� DXFK� GHU� 6FKULIWVWHOOHU�
0DUN�7ZDLQ�]lKOWH��'HU�1HXDQIDQJ�VFKLHQ�]X�JHOLQJHQ��EHUHLWV������EH�
VFKlIWLJWH�GLH�)LUPD����$QJHVWHOOWH��XQG�DQ�$XIWUlJHQ�PDQJHOWH�HV�QLFKW��
=X� GHQ� SURPLQHQWHQ� 2UJHOEDXWHQ� DXV� GLHVHU� =HLW� ]lKOW� X�D� HLQH� YLHU�
PDQXDOLJH� 2UJHO� I�U� GDV� 2FHDQ� *URYH�� 1HZ� -HUVH\� $XGLWRULXP�� HLQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

,QVWUXPHQW�� GDV� ZHVHQWOLFK� ]XU� 5HSXWDWLRQ� YRQ�+RSH�-RQHV� EHLJHWUDJHQ�
KDW�>�@�

'HQQRFK�� VFKOHFKWHV� 0DQDJHPHQW� VFKlGLJWHQ� DXFK� KLHU� GLH� *HVFKlIWV�
I�KUXQJ�� XQG� ]XOHW]W� VWROSHUWH� +RSH�-RQHV� �EHU� GHQVHOEHQ� 6WHLQ� ZLH�
VFKRQ�HLQ�SDDU�-DKUH�]XYRU�LQ�(QJODQG��(U�ZXUGH�EHL�VH[XHOOHQ�+DQGOXQ�
JHQ� PLW� HLQHP� 0LWDUEHLWHU� HUZLVFKW� XQG� ]X� HLQHU� KRKHQ� *HOGVXPPH�
YHUXUWHLOW�� 'LHV� ZDU� GHU� OHW]WH� 6WRVV� I�U� GLH� RKQHKLQ� VFKRQ� VFKZDFKHQ�
)LQDQ]HQ�GHV�*HVFKlIWV��7URW]�YRUOLHJHQGHU�$XIWUlJH�IHKOWHQ�GLH�IO�VVLJHQ�
0LWWHO�� XQG� ]X� %HJLQQ� GHV� -DKUHV� ����� ZXUGH� GLH� Ä+RSH�-RQHV� 2UJDQ�
&RPSDQ\³�I�U�EDQNURWW�HUNOlUW�

'LH�5XGROSK�:XUOLW]HU�&RPSDQ\

$Q�GLHVHU�6WHOOH�NRPPW�QXQ�]XP�HUVWHQ�0DO�GHU�1DPH�:XUOLW]HU�LQV�6SLHO��
'LH�Ä5XGROSK�:XUOLW]HU�&RPSDQ\³�]lKOWH�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�
]X�GHQ�I�KUHQGHQ�3URGXNWLRQV� XQG�9HUWULHEVILUPHQ�I�U�0XVLNLQVWUXPHQWH�
LQ�GHQ�86$��*HJU�QGHW������YRQ�)UDQ]�5XGROSK�:XUOLW]HU��HLQHP�,PPLJ�
UDQWHQ�DXV�GHP�VlFKVLVFKHQ�6FK|QHFN�� KDWWH� VLFK GLH�)LUPD�PLW�6LW]� LQ�
1HZ�<RUN�QHEHQ�HLQHP�DXVJHGHKQWHQ�$QJHERW�DQ�.ODYLHU� XQG�6WUHLFK�
LQVWUXPHQWHQ�X�D��DXFK�DXI�GLH�.RQVWUXNWLRQ�PHFKDQLVFKHU�XQG�DXWRPDWL�
VFKHU�0XVLNLQVWUXPHQWH�VSH]LDOLVLHUW�������ZXUGH�VLH�JHOHLWHW�YRQ�+RZDUG�
(�� :XUOLW]HU� XQG� GHVVHQ� %UXGHU� )DUQ\�� ]ZHLHQ� GHU� GUHL� 6|KQH� GHV�
)LUPHQJU�QGHUV�

,QVEHVRQGHUH� +RZDUG�:XUOLW]HU� WDW� VLFK� DOV� 3LRQLHU� I�U� 0XVLNDXWRPDWHQ�
KHUYRU��HLQHU�DP�(QGH�GHV�����-DKUKXQGHUWV�DXVVHURUGHQWOLFK�SRSXOlUHQ�
*DWWXQJ�YRQ�,QVWUXPHQWHQ��(LQHV�VHLQHU�HUIROJUHLFKVWHQ�3URGXNWH�ZDU�GDV�
VRJHQDQQWH�7RQRSKRQ��HLQ�SQHXPDWLVFK�EHWULHEHQHV��GXUFK�0�Q]HLQZXUI�
]X� EHGLHQHQGHV� .ODYLHU�� (LQ� ZHLWHUHV� JURVVHV� )HOG� ZDUHQ� VRJHQDQQWH�
2UFKHVWULRQV�� HEHQIDOOV� SQHXPDWLVFK� EHWULHEHQH�� RUJHOlKQOLFKH� ,QVWUX�
PHQWH��GLH�JDQ]H�2UFKHVWHU�LPLWLHUHQ�NRQQWHQ�XQG�MH�QDFKGHP�PLW�XQWHU�
VFKLHGOLFKHQ�6SH]LDOHIIHNWHQ�ZLH�HWZD�HFKWHQ�9LROLQHQ�DXIZDUWHQ�NRQQWHQ�

6R�NXULRV�GHUDUWLJH�,QVWUXPHQWH�P|JOLFKHUZHLVH�I�U�KHXWLJHV��2UJHO���9HU�
VWlQGQLV�DQPXWHQ�P|JHQ��VR�ZDUHQ�VLH�GDPDOV�QHEHQ�GHP�UHLQHQ�8QWHU�
KDOWXQJVHIIHNW�GRFK�DXFK�VFKOLFKW�0|JOLFKNHLWHQ��0XVLN�]X�K|UHQ� LQ�HLQHU�
=HLW��LQ�GHU�HV�NHLQH�7RQDXIQDKPHQ�JDE��9LHOH�GHU�,QVWUXPHQWH�EHVDVVHQ�
HLQHQ� VWXSHQGHQ� *UDG� DQ� 9ROONRPPHQKHLW� XQG� VLQG� HUQVW]XQHKPHQGH�
XQG�KRFKVWHKHQGH�3URGXNWH�GHU�GDPDOLJHQ�0XVLNNXOWXU�>�@�



��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

5REHUW�+RSH�-RQHV�XQG�GLH�:XUOLW]HU�%U�GHU

1DFK�GHP�%DQNURWW� GHU� Ä+RSH�-RQHV�2UJDQ�&RPSDQ\³� YHUVXFKWH�+RSH�
-RQHV��JHHLJQHWH�,QYHVWRUHQ�I�U�GLH�)LUPD�]X�ILQGHQ��1LFKW�VHKU�ZHLW�YRP�
6LW]�GHU�)LUPD�� LQ�7RQDZDQGD��EHIDQGHQ�VLFK�GLH�3URGXNWLRQVVWlWWHQ�GHU�
:XUOLW]HU�&RPSDQ\��+RSH�-RQHV�VFKULHE�DQ�GLH�$GPLQLVWUDWLRQ�XQG�HUKLHOW�
WDWVlFKOLFK�HLQ�XPJHKHQGHV�.DXIDQJHERW��'DU�EHU�KLQDXV�HUNDQQWHQ�GLH�
9HUWUHWHU�GHU�:XUOLW]HU�&RPSDQ\��GDVV�GLH�2UJHOEDXZHUNVWDWW�YRQ�+RSH�
-RQHV�RKQH�LKUHQ�*U�QGHU�XQG�6SLULWXV�5HFWRU�NDXP�$XVVLFKW�DXI�IUXFKW�
EDUH� :HLWHUI�KUXQJ� KlWWH� XQG� VFKOXJHQ� HLQ� UHJXOlUHV� $QVWHOOXQJVYHU�
KlOWQLV YRU�� GDV� VLH� PLW� HLQHP� QDFK� DOOHQ� 6HLWHQ� DEJHVLFKHUWHQ� 9HUWUDJ�
EHVLHJHOWHQ�� ,Q�GHP�9HUWUDJ�ZDU�XQWHU�DQGHUHP� IHVWJHVHW]W��GDVV�+RSH�
-RQHV�PLW�NHLQHU�DQGHUHQ�)LUPD�LQ� LUJHQG�HLQHU�)RUP�]XVDPPHQDUEHLWHQ�
GXUIWH�

'LH�9HUELQGXQJ�YRQ�+RSH�-RQHV�PLW�GHQ�:XUOLW]HU�%U�GHUQ�ZDU�]ZDU�KLQ�
VLFKWOLFK� GHU� HU]HXJWHQ� ,QVWUXPHQWH� SURGXNWLY�� KLQVLFKWOLFK� GHU� SHUV|QOL�
FKHQ�=XVDPPHQDUEHLW�MHGRFK�VHKU�VFKZLHULJ�XQG��EHU�ZHLWH�6WUHFNHQ�YRQ�
JURVVHQ�6SDQQXQJHQ�EHODVWHW��+RSH�-RQHV�K|UWH�QLHPDOV�DXI��DQ�VHLQHQ�
,QVWUXPHQWHQ� KHUXP]XSURELHUHQ� XQG� 9HUlQGHUXQJHQ� YRU]XQHKPHQ�� XQG�
KDWWH� GDEHL� ZHQLJ� I�U� GLH� 'HWDLOV� GHU� DGPLQLVWUDWLYHQ� XQG� ILQDQ]LHOOHQ�
+DQGKDEXQJ� �EULJ�� 'LH� %U�GHU�:XUOLW]HU� �YRU� DOOHP� +RZDUG�� ZDUHQ� DXI�
GHU� DQGHUHQ� 6HLWH� DOV� U�FNVLFKWVORVH� *HVFKlIWVPlQQHU� EHNDQQW�� GHUHQ�
8PJDQJ� PLW� 0LWDUEHLWHUQ� XQG� PLW� *HOG� JOHLFKHUPDVVHQ� NQDXVHULJ� XQG�
SHLQOLFK� JHQDX� ZDU�� 'LHVH� .RPELQDWLRQ� HQWKLHOW� QLFKW� ZHQLJ� 6SUHQJSUR�
WHQ]LDO�� 'HQQRFK�� GLH� =XVDPPHQDUEHLW� ILQJ� DQ�� XQG� YRQ� 6HLWHQ� GHU�
:XUOLW]HU�%U�GHU� ZDUHQ� DXFK� UHFKW� NODUH� 9RUVWHOOXQJHQ� �EHU� GDV� :LH�
YRUKDQGHQ�

'HU� 2UJHOPDUNW� ZDU� HLQ� *HELHW�� GDV� :XUOLW]HU� LQWHUHVVLHUWH�� 'LH� 6WRVV�
ULFKWXQJ�ZDU�MHGRFK�]XQlFKVW�YRU�DOOHP�LQ�5LFKWXQJ�DXWRPDWLVFKHU�,QVWUX�
PHQWH�XQG�6HULHQRUJHOQ�ÄDE�GHU�6WDQJH³�XQG�QLFKW�LQ�5LFKWXQJ�LQGLYLGXHOO�
SURGX]LHUWHU� 2UJHOQ� JHULFKWHW�� :LH� EHUHLWV� HUZlKQW� ZDU� GLHVHU� 0DUNW�
GDPDOV� VHKU� HQ� YRJXH�� XQG� ]XGHP� EHJDQQ� VLFK� HLQ� JDQ]� QHXHV� )HOG�
NXOWXUHOOHU� 7lWLJNHLW� XQG� 9HUPDUNWXQJ� ]X� HQWZLFNHOQ�� GDV� .LQR�� 'HU� %DX�
QHXHU� Ä0RYLH� 7KHDWUHV³� LQ� XQWHUVFKLHGOLFKHQ� *U|VVHQ� EHJDQQ�� 'LH� JH�
]HLJWHQ� VWXPPHQ� )LOPH�PXVVWHQ�PLW� 0XVLN� XQWHUPDOW� ZHUGHQ�� XQG� HLQH�
2UJHO�� GLH�ZLH�HLQ�2UFKHVWHU�NODQJ��DEHU�QXU�HLQHQ� �E]Z��EHL�$XWRPDWHQ�
JDU�NHLQHQ��0XVLNHU�EHQ|WLJWH��VFKLHQ�DOV�SUHLVZHUWHU�(UVDW]�I�U�HLQ�]HKQ�
ELV�]ZDQ]LJN|SILJHV�2UFKHVWHU�HLQHQ�QHXHQ�OXNUDWLYHQ�0DUNW�]X�HU|IIQHQ��
:XUOLW]HU� HUNDQQWH� GLHVH�0DUNWQLVFKH� VRIRUW� XQG� HUWHLOWH� +RSH�-RQHV� ]X�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

%HJLQQ�LKUHU�=XVDPPHQDUEHLW�GHQ�$XIWUDJ��GDV�'HVLJQ�I�U�HLQH�EHVWLPPWH�
$Q]DKO�YRQ�0RGHOORUJHOQ�]X�HQWZLFNHOQ�

+RSH�-RQHV�WDW�GLHV�DXFK��XQWHUQDKP�MHGRFK�JOHLFK]HLWLJ�$QVWUHQJXQJHQ��
:XUOLW]HU� YRP�:HUW� YRQ�2UJHOQ� ]X� �EHU]HXJHQ�� GLH� VSH]LILVFK� I�U� HLQHQ
EHVWLPPWHQ�2UW�GHVLJQW�XQG�JHEDXW�ZXUGHQ��$OV�VLFK�GHU�PRGHUQH�.LQR�
EDX�LPPHU�PHKU�HWDEOLHUWH�XQG�QDPHQWOLFK�JURVVH�+lXVHU�ÄLKUH³�VSH]LHOOH�
2UJHO�KDEHQ�ZROOWHQ��VDK�:XUOLW]HU�DXFK�HLQ��GDVV�GLH�LQGLYLGXHOOH�3URGXN�
WLRQ�HEHQVR�YLHOYHUVSUHFKHQG�ZDU�ZLH�GLH�VHULHQPlVVLJH�3URGXNWLRQ�

,Q� GLHVHQ� -DKUHQ� HQWZLFNHOWH� VLFK� QXQ� GDV�� ZDV� ELV� KHXWH� DOV� Ä7KHDWUH�
2UJDQ³� EHNDQQW� LVW�� =X� GHP�*HVDPWHQVHPEOH� DQ�2UJHOUHJLVWHUQ� NDPHQ�
ZHLWHUH�.ODQJHIIHNWH� KLQ]X��=XP�HLQHQ�ZDU� GLHV�HLQH�JURVVH�$Q]DKO� JH�
VWLPPWHU� XQG� XQJHVWLPPWHU� SHUNXVVLYHU� 5HJLVWHU�� =X� GHQ� JHVWLPPWHQ�
]lKOHQ� HWZD� *ORFNHQVSLHO�� ;\ORSKRQ�� 5|KUHQJORFNHQ� VRZLH� GDV� VRJH�
QDQQWH� &KU\VRJORWW�� HLQH� $UW� *ORFNHQVSLHO� PLW� OlQJHUHQ� .ODQJEHFKHUQ��
ZHOFKH�PLW�)LO]KlPPHUQ�DQJHVFKODJHQ�ZHUGHQ XQG�VR�EHVRQGHUV�ZHLFK�
XQG�ILOLJUDQ�NOLQJHQ��'LH�XQJHVWLPPWHQ�5HJLVWHU�XPIDVVHQ�XQWHU�DQGHUHP�
HLQH� 6QDUH� 'UXP� �NOHLQH� 7URPPHO��� %DVV� 'UXP�� %HFNHQ�� 7DPEXULQ��
7ULDQJHO�VRZLH�&DVWDJQHWWHQ�

'D]X�NDPHQ�ZHLWHUH�(IIHNWH��GLH�QXQ�GLUHNW� LP�=XVDPPHQKDQJ�PLW�GHP�
6WXPPILOP�VWDQGHQ��7\SLVFKH�*HUlXVFKH�QDPHQWOLFK�DXV�8QWHUKDOWXQJV�
ILOPHQ� IDQGHQ� (LQJDQJ� LQ� GLH� 3DOHWWH� HLQHU� :XUOLW]HU�2UJHO�� )HXHUZHKU�
VLUHQH�� 6WUDVVHQEDKQ�� $XWRKXSH�� 3IHUGHJHWUDSSHO�� 9RJHOJH]ZLWVFKHU��
7�UJORFNH��0HHUHVUDXVFKHQ��*HZHKUVFKXVV�XQG�YLHOHV�PHKU��(V�LVW�IDV]L�
QLHUHQG�]X�VHKHQ��PLW�ZLH�YLHO�(LQIDOOVUHLFKWXP�GLHVH�(IIHNWH�HU]HXJW�XQG�
XPJHVHW]W�ZXUGHQ�

+RSH�-RQHV�ZDU� LQQHUKDOE�GHV�+DXVHV�:XUOLW]HU�QLFKW�PHKU�GHU�HLQ]LJH��
GHU�DQ�GHU�(QWZLFNOXQJ�GLHVHU�,QVWUXPHQWH�DUEHLWHWH��GLH�PHLVWHQ�GHU�SHU�
NXVVLYHQ�XQG�*HUlXVFKHIIHNWH�JHKHQ�DXI�0LWDUEHLWHU�GHU�)LUPD�]XU�FN��GLH�
GLH�XUVSU�QJOLFKHQ�,QVWUXPHQWH��ZLH�HWZD�HLQH�$XWRKXSH��VR�PHFKDQLVFK�
DXIU�VWHWHQ�� GDVV� VLH� LQ� HLQHU� 2UJHO� EHWULHEHQ� ZHUGHQ� NRQQWHQ�� -HGRFK�
VWHXHUWH� +RSH�-RQHV� ZHLWHUH� QHXH� 3IHLIHQUHJLVWHU� EHL�� 6R� HQWVWDQGHQ�
EHLVSLHOVZHLVH�GDV�6D[RSKRQ��HLQHV�GHU�EHNDQQWHQ�5HJLVWHU�DXV�JU|VVH�
UHQ�:XUOLW]HURUJHOQ��� GLH� .LQXUD� �HLQH� H[WUHP� NXU]EHFKHULJH =XQJH�� XQG�
GDV�(QJOLVK�3RVW�+RUQ��HLQ�5HJLVWHU��ZHOFKHV�YRU�DOOHP�I�U�HLQH�$XIJDEH�
SHUIHNW�ZDU�� LQ�HLQHP�VFKPHWWHUQGHQ�%UDVV�6RXQG�VRYLHO�/lUP�ZLH�P|J�
OLFK�]X�HU]HXJHQ��'DPLW�ZDU�GDV�*HVDPWHQVHPEOH�GHU�,QVWUXPHQWH�LPPHU�
YROOVWlQGLJHU�XQG�HIIHNWYROOHU�JHZRUGHQ�



��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

=X�GLHVHU�=HLW�HQWVFKLHG�VLFK�GHILQLWLY��GDVV�VLFK�GLH�8QLW�2UJDQ�YRQ�GHU�
NODVVLVFKHQ�2UJHOV]HQH�ZHJHQWZLFNHOWH�XQG�HLQHQ�VHOEVWlQGLJHQ�3ODW]�DOV�
Ä.LQR�2UJHO³� HUKLHOW�� 'HU� .LUFKHQRUJHOPDUNW� ZDU� QLFKW� HWZDV�� GHP� VLFK�
:XUOLW]HU�SULPlU�DXVVHW]WH��ZRKO DXV�JHVFKlIWOLFKHQ�*U�QGHQ�E]Z��DQJH�
VLFKWV� GHU� GRPLQLHUHQGHQ� 2UJHOEDXILUPHQ� LP� NODVVLVFKHQ� %HUHLFK�� (V
ZXUGHQ� ZRKO� HLQ]HOQH� ,QVWUXPHQWH� I�U� .LUFKHQ� JHEDXW�� DEHU� GDV� +DXSW�
IHOG�� LQ� GHP�:XUOLW]HU� XQEHVWULWWHQ� 0DUNWI�KUHU� ZXUGH�� ZDU� GLH� Ä7KHDWUH�
2UJDQ³�XQG�QLFKW�GLH�Ä&KXUFK�2UJDQ³�

:lKUHQG� GLHVHU� (QWZLFNOXQJVMDKUH� GHU� 7KHDWUH� 2UJDQ� YHUGLFKWHWHQ� VLFK�
GLH�6SDQQXQJHQ�]ZLVFKHQ�+RSH�-RQHV�XQG�GHQ�:XUOLW]HU�%U�GHUQ�LPPHU�
PHKU�� XQG� HV� NDP� ]X� UHJHOUHFKWHQ� 0DFKWNlPSIHQ� ]ZLVFKHQ� LKQHQ�� $OO�
GLHV�QDKP�HLQ� WUDJLVFKHV�(QGH��DOV�+RSH�-RQHV�VLFK�DP�����6HSWHPEHU�
�����DQVFKHLQHQG�RKQH�=XVDPPHQKDQJ�PLW�VHLQHU�EHUXIOLFKHQ�6LWXDWLRQ�
GDV�/HEHQ�QDKP�

'LH�Ä:XUOLW]HU�2UJHO³�ZLUG�JHERUHQ

,Q�GHQ�-DKUHQ�QDFK�+RSH�-RQHV¶�7RG� IDQG� LQQHUKDOE�GHU�)LUPD�:XUOLW]HU�
HLQHUVHLWV� HLQH� .RQVROLGLHUXQJ� XQG� 9HUEHVVHUXQJ� GHU� %DX�$EOlXIH� VWDWW��
DQGHUVHLWV�NDP�HV�]X�ZHVHQWOLFKHQ�9HUJU|VVHUXQJHQ��GLH�GHP�ZDFKVHQ�
GHQ� 0DUNW� 5HFKQXQJ� WUXJHQ�� 9HUVFKLHGHQH� Ä6W\OHV³� ZXUGHQ� HQWZLFNHOW��
GK��JHZLVVH�6WDQGDUGV� I�U�XQWHUVFKLHGOLFKH� ,QVWUXPHQWHQJU|VVHQ� IHVWJH�
OHJW�� GLH� GDQQ� MH� QDFK� %HGDUI� LQGLYLGXHOO� DQJHSDVVW� ZHUGHQ� NRQQWHQ��
,PPHU�PHKU�ELOGHWH�VLFK�KLQVLFKWOLFK�'HVLJQ��7HFKQLN��.ODQJ�XQG� ,QWRQD�
WLRQ� GDV� KHUDXV�� ZDV� DOV� Ä:XUOLW]HU�2UJHO³� LQ� GLH� *HVFKLFKWH� HLQJHKHQ�
VROOWH�

9RQ�GHP�6HOEVWYHUVWlQGQLV��GDV�:XUOLW]HU�KLQVLFKWOLFK�VHLQHU�8QLW�2UJDQV�
EHVDVV��OHJW�HLQH�6FKULIW�=HXJQLV�DE��GLH������YHU|IIHQWOLFKW�ZXUGH��8QWHU�
GHP�7LWHO�Ä7KH�(YROXWLRQ�RI�7KH�2UJDQ³�NDQQ�PDQ�GRUW�IROJHQGHV�OHVHQ�

Ä6R�KHUUOLFK�GLH�/HLVWXQJHQ�ZDUHQ��GLH�YRQ�GHQ�,QVWUXPHQWHQ�DXV�GHP�
*ROGHQHQ� =HLWDOWHU� YRQ� 3DOHVWULQD� XQG� GHU� PXVLNDOLVFKHQ� 5HQDLV�
VDQFH�LQ�,WDOLHQ�XQG�YRP�*HQLH�GHV�XQVWHUEOLFKHQ�%DFK�XQG�GHU�VSl�
WHUHQ�GHXWVFKHQ�0HLVWHU�KHUU�KUWHQ��VR�HQWZLFNHOWHQ�VLH�GRFK�QXU�GLH�
UHLFKH� :XFKW� XQG� G�VWHUH� 8QEHZHJOLFKNHLW� LP� 7RQ�� ZRGXUFK� GLH�
2UJHO�LP�|IIHQWOLFKHQ�%HZXVVWVHLQ�VWHWV�PLW�GHP�ÃGlPPHULJHQ��UHOLJL�
|VHQ�/LFKW¶�YRQ�.DWKHGUDOHQ��.LUFKHQ�XQG�.DSHOOHQ�YHUEXQGHQ�ZXUGH�

(V� EOLHE� GHP� DPHULNDQLVFKHQ� (UILQGXQJVJHLVW� XQG� (LQIDOOVUHLFKWXP�
YRUEHKDOWHQ�� GLH� DXVJHSUlJW� JHLVWOLFKH�4XDOLWlW� GHV�2UJHONODQJV�PLW�
GHU�2SXOHQ]� XQG�%ULOOLDQ]� YRQ�2UFKHVWHULQVWUXPHQWHQ� ]X� YHUELQGHQ��
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'HU� YHUVWRUEHQH� 5REHUW� +RSH�-RQHV� UHYROXWLRQLHUWH� GLH� 6FKXOH� GHU�
2UJHOPXVLN�HEHQVR�ZLH�GHQ�2UJHOEDX��DOV�HU�]X�%HJLQQ�GHV�JHJHQ�
ZlUWLJHQ�-DKUKXQGHUWV�GDV�8QLW�2UFKHVWUD�YROOHQGHWH�

'LHVHV� HUVWDXQOLFKH� ,QVWUXPHQW� YHUHLQW� YROONRPPHQ� GLH� )XQNWLRQHQ�
GHU� 3IHLIHQRUJHO� XQG� GHV� 2UFKHVWHU�(QVHPEOHV XQG� VHW]W� VLH� XQWHU�
GLH�XQPLWWHOEDUH�XQG�HLQKHLWOLFKH�.RQWUROOH�HLQHV�HLQ]LJHQ�2UJDQLVWHQ�
± LQ�YROOVWlQGLJHU�$XVU�VWXQJ�PLW�0HWDOO� XQG�+RO]SIHLIHQ VRZLH�(IIHN�
WHQ� ZLH� .ODYLHU�� +DUIH�� ;\ORSKRQ�� *ORFNHQVSLHO�� 7ULDQJHO�� %HFNHQ��
NOHLQH�XQG�JURVVH�7URPPHO��&KU\VRJORWW�XQG�2UFKHVWHUJORFNHQ���³�>�@

0DQFKHV� LQ� GLHVHP� =LWDW� PDJ� HWZDV� JDU� VHOEVWEHZXVVW� HUVFKHLQHQ�
�LQVEHVRQGHUH� GHU� +LQZHLV� DXI� GHQ� ÄDPHULNDQLVFKHQ� (UILQGXQJVJHLVW³� ±
LURQLVFKHUZHLVH�ZDU�GHU�(UILQGHU�GHU�8QLW�2UJDQ�MD�JHUDGH�NHLQ�$PHULND�
QHU�� VRQGHUQ� HLQ� (QJOlQGHU��� MHGRFK� LVW� GHU� 6FKULWW� �EHU� GHQ� ELVKHULJHQ�
2UJHOEDX� KLQDXV� GXUFKDXV� HWZDV��ZRUDXI� ]X�5HFKW� DOV� HWZDV�$XVVHURU�
GHQWOLFKHV�KLQJHZLHVHQ ZLUG�

7\SLVFKH�:XUOLW]HU�&RQVROH
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LHVHV� $XVVHURUGHQWOLFKH� DQ]XHUNHQQHQ�� ZDU� LQQHUKDOE� GHU� 2UJHOV]HQH�
QLFKW�VHOEVWYHUVWlQGOLFK��LP�*HJHQWHLO��(V�OLHJW�DXI�GHU�+DQG��GDVV�PLW�GHQ�
:XUOLW]HU�2UJHOQ� ,QVWUXPHQWH� LP� .XOWXUOHEHQ� (LQ]XJ� KLHOWHQ�� GLH� ]ZDU�
2UJHOQ� ZDUHQ�� VLFK� MHGRFK� YRP� NODVVLVFKHQ� 2UJHOEDXVWLO� LQ� ]DKOUHLFKHQ�
3XQNWHQ�XQWHUVFKLHGHQ��(V�HQWVWDQG�HLQH� Ä.RQNXUUHQ]VLWXDWLRQ³�� GLH�VLFK�
LQ�YLHOHQ�JHJHQVHLWLJHQ�$QIHLQGXQJHQ��EHU�GLH�-DKU]HKQWH�KLQGXUFK�lXV�
VHUWH�XQG�DXFK�KHXWH�QRFK�]XZHLOHQ�DXIWUHWHQ NDQQ��:DUXP�GDV�.RQ]HSW�
GHU�8QLW�2UJDQ�GHQ�NODVVLVFKHQ�2UJHOEDX�QLFKW�PHKU�EHIUXFKWHW�KDW�XQG�
QDPHQWOLFK� DXFK�QLH�ZLUNOLFK� GHQ�6SUXQJ�DXIV� HXURSlLVFKH�)HVWODQG�JH�
VFKDIIW� KDW�� LVW� HLQ� 5lWVHO�� GDV� ZRKO� QLH� ZLUNOLFK� ZLUG� JHO|VW� ZHUGHQ�
N|QQHQ�

(LQ�NOHLQHU�([NXUV�QDFK�(XURSD

,Q�GLHVHP�=XVDPPHQKDQJ�LVW�HV�VHKU�LQWHUHVVDQW�]X�VHKHQ��GDVV�]XU�VHO�
EHQ� =HLW� DXFK� DXI� GHP� HXURSlLVFKHQ� )HVWODQG� �EHU� GLH� Ä(YROXWLRQ� GHU�
2UJHO³� QDFKJHGDFKW� ZXUGH� ± DOOHUGLQJV�PLW� JDQ]� YHUVFKLHGHQHQ� 9RU]HL�
FKHQ�� 'LH� GHXWVFKH� 2UJHOEHZHJXQJ� NRQVROLGLHUWH� VLFK� XQG� HQWZLFNHOWH�
NODUH� ,GHHQ�� ZLH� GHU� 2UJHOEDX� LQ� GHU� =XNXQIW� VLFK� IUXFKWEDU� HQWZLFNHOQ�
VROOWH��$Q�GHU�EHU�KPWHQ�XQG�ULFKWXQJZHLVHQGHQ�'ULWWHQ�7DJXQJ�I�U�'HXW�
VFKH� 2UJHONXQVW� LP� 2NWREHU� ����� LP� VlFKVLVFKHQ� )UHLEHUJ� VWDQG� GHU�
2UJHOEDX�GHV�+RFK� XQG�6SlWEDURFN�NODU�LP�=HQWUXP��XQG�GLH�I�KUHQGHQ�
5HGQHU� OLHVVHQ�NHLQHQ�=ZHLIHO�GDUDQ��GDVV�VLH�GLH�=XNXQIW�QLFKW� LQ�HLQHU�
:HLWHUHQWZLFNOXQJ� GHV� VLQIRQLVFK�URPDQWLVFKHQ� 2UJHOEDXV�� VRQGHUQ� LP�
$QNQ�SIHQ�DQ� IU�KHUH�3IDGH�VDKHQ��6R�VSULFKW�HWZD�&KULVWKDUG�0DKUHQ�
KRO]�LQ�VHLQHU�(U|IIQXQJVUHGH�YRP�ÄJDQ]�YHUVDFNWHQ�URPDQWLVFKHQ�3ULQ]LS�
GHU�2UJHO�YRQ�JHVWHUQ³�XQG�EHGDXHUW��GDVV�GLH�ÄJURVV�DQJHOHJWHQ�:�UIH³
DXV�GHP�����-DKUKXQGHUW�VLFK�QLFKW�HQWVSUHFKHQG�ZHLWHUHQWZLFNHOW�KlWWHQ��
Ä'LH�=XNXQIW� HQWWlXVFKW��6LOEHUPDQQV��*DEOHUV��(QJOHUV�6FK�OHU�JHIDOOHQ�
VLFK� LQ� SODWWHQ� :LHGHUKROXQJHQ�� GLH� VR� YHUKHLVVXQJVYROO� DQJHIDQJHQH�
QHXH�(SRFKH�EULFKW�SO|W]OLFK�DE���³ >��@

'LH� )ROJH� GLHVHU� ,GHHQ� LVW� EHNDQQW� XQG� KDW� GHQ� HXURSlLVFKHQ�2UJHOEDX�
ELV� KHXWH� PDVVJHEOLFK� JHSUlJW� GLH� %DURFNRUJHO� �ZDV� DXFK� LPPHU� PDQ�
NRQNUHW�GDUXQWHU�YHUVWHKHQ�ZROOWH��HUIXKU� LKUH�:LHGHUEHOHEXQJ��XQG�]DKO�
UHLFKH�,QVWUXPHQWH�DXV�GHP�����XQG�IU�KHQ�����-DKUKXQGHUW�ILHOHQ�GLHVHU�
:LHGHUEHOHEXQJ� ]XP� 2SIHU�� 6LH� ZXUGHQ� HQWZHGHU� XPJHEDXW� XQG� PLW�
KRKHQ�$OLTXRWHQ�XQG�0L[WXUHQ�YHUVHKHQ��RGHU�JDQ]�DEJHULVVHQ�XQG�GXUFK�
QHXH� ,QVWUXPHQWH� HUVHW]W��:REHL� ÄQHX³� LQ� GLHVHP�=XVDPPHQKDQJ� HEHQ�
KLHVV��RULHQWLHUW�DP�Ä$OWHQ³��DP�EDURFNHQ�.ODQJLGHDO��ZLH�PDQ�HV�GDPDOV�
]X�YHUVWHKHQ�JODXEWH�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

(V� LVW� QLFKW� GLH� $XIJDEH� GLHVHV� $UWLNHOV�� DXI� GLHVH� IROJHQUHLFKHQ� (UHLJ�
QLVVH�QlKHU�HLQ]XJHKHQ�XQG�VLH�]X�EHZHUWHQ��(V�VROO�OHGLJOLFK�DXI�GLH�EH�
PHUNHQVZHUWH�'LVNUHSDQ]�LQ�GHU�%OLFNULFKWXQJ�KLQJHZLHVHQ�ZHUGHQ��GLH�LQ�
GHQ�����HU�-DKUHQ�]ZLVFKHQ�GHU�(QWZLFNOXQJ�GHU�Ä7KHDWUH�2UJDQ³�LQ�GHQ�
86$� XQG� GHQ� HQWVSUHFKHQGHQ� (QWZLFNOXQJHQ� LQ� (XURSD� EHVWDQGHQ� KDW��
:LH� GLH� $XVZLUNXQJHQ� GDYRQ� ]X� EHXUWHLOHQ� VLQG�� PXVV� HLQHU� DQGHUHQ�
'LVNXVVLRQ�YRUEHKDOWHQ�EOHLEHQ�

'LH�(QWVWHKXQJ�GHV�3URMHNWHV�LQ�6W� *HRUJHQ

:LH� VFKRQ� HUZlKQW�� KDW� GHU� 7\SXV� GHU�8QLW�2UJDQ� RGHU�:XUOLW]HU�2UJHO�
DXI�GHP�HXURSlLVFKHQ�)HVWODQG�HUVWDXQOLFKHUZHLVH�QLH�ZLUNOLFK�)XVV�JH�
IDVVW��1DW�UOLFK�JDE�HV�DXFK�EHL�XQV�.LQR�2UJHOQ��DP�EHNDQQWHVWHQ�ZRKO�
GLH� ,QVWUXPHQWH� YRQ�:HOWH��� DEHU� GLHVH� ,QVWUXPHQWH� EOLHEHQ� ZHLW� GDYRQ�
HQWIHUQW�� HLQH�GHUDUW� SURPLQHQWH�6WHOOH� LP�|IIHQWOLFKHQ�0XVLNOHEHQ�HLQ]X�
QHKPHQ��ZLH� GLHV� LQ� GHQ�86$�XQG� LQ�*URVVEULWDQQLHQ�GHU�)DOO� JHZHVHQ�
ZDU�XQG�LPPHU�QRFK�LVW�

$XFK� GHU� 9HUIDVVHU� GHV� YRUOLHJHQGHQ� $UWLNHOV� ZXVVWH� QLFKWV� �EHU� GLHVH�
,QVWUXPHQWH�� ELV� HU� LQ� GHQ� -DKUHQ������XQG ����� I�U� ���0RQDWH� LQ� GHQ�
86$�ZHLOWH�XQG�GRUW�LQ�6DQ�)UDQFLVFR�PLW�GHU�UHLFKHQ�7UDGLWLRQ�GHU�:XUOLW�
]HU�2UJHOQ� LQ� %HU�KUXQJ� NDP�� %LV� KHXWH� EHVLW]HQ� ]DKOUHLFKH� GHU� DOWHQ�
.LQRV�DXV�GHQ���HU�-DKUHQ�:XUOLW]HU�2UJHOQ��GLH�DXFK�YRU�YLHOHQ�GHU�)LOP�
9RUI�KUXQJHQ�OLYH�JHVSLHOW�ZHUGHQ��VR�HWZD�LQ�GHU�%D\�$UHD�GDV�EHU�KPWH�
&DVWUR�7KHDWUH 
 LQ�6DQ�)UDQFLVFR�RGHU�GDV�3DUDPRXQW�7KHDWUH� LQ�2DN�
ODQG�� (V� LVW� HLQ� EHVRQGHUHV� 9HUJQ�JHQ�� GLHVH� ,QVWUXPHQWH� XQG� LKUH� DQ�
GDXHUQGH�3RSXODULWlW� LQ�GHQ�ZXQGHUVFK|QHQ�KLVWRULVFKHQ�$UW�'pFR�6lOHQ�
]X� HUOHEHQ��'HU�=XIDOO�ZROOWH� HV�� GDVV� GHU�9HUPLHWHU� GHV�9HUIDVVHUV�PLW�
HLQHP�GHU�EHGHXWHQGHQ�DPHULNDQLVFKHQ�2UJHOUHVWDXUDWRUHQ�XQG�6SH]LD�
OLVWHQ� I�U�:XUOLW]HU�2UJHOQ�EHIUHXQGHW�ZDU��(GZDUG�6WRXW��GDPDOV� WlWLJ� LQ�
+D\ZDUG�LQ�GHU�6DQ�)UDQFLVFR�%D\�$UHD��'HU�GDUDXV�HQWVWHKHQGH�.RQWDNW�
EHZLUNWH� HLQH�$UW� ,QLWLDO]�QGXQJ�XQG�HUZHFNWH� HLQH�QDFKKDOWLJH�)DV]LQD�
WLRQ�XQG�%HJHLVWHUXQJ�I�U�.ODQJ�XQG�4XDOLWlW�YRQ�:XUOLW]HU�2UJHOQ�


 (V� PXVV� DOV� WUDJLVFKHU� 8PVWDQG� DQJHVHKHQ� ZHUGHQ�� GDVV� GLHVH� ZHUWYROOH�
YLHUPDQXDOLJH�:XUOLW]HU�2UJHO� LP�&DVWUR�7KHDWUH�LQ�6DQ�)UDQFLVFR�JHJHQZlU�
WLJ�DXVJHEDXW�XQG�GXUFK�HLQ�VLHEHQPDQXDOLJHV�����GLJLWDOHV�,QVWUXPHQW�HUVHW]W�
ZLUG�� $QVFKHLQHQG� JHVFKLHKW� GLHV� DXI� ,QLWLDWLYH� GHV� DQVlVVLJHQ� 2UJDQLVWHQ��
(LQ�.XOWXUJXW�HUVWHU�.ODVVH�JHKW�GDPLW�YHUORUHQ�
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(GZDUG�6WRXW�ZDU�GDPDOV�NQDSS����-DKUH�DOW�XQG�GHU�7\SXV�GHV�QREOHQ�
DPHULNDQLVFKHQ�*UDQGVHLJQHXUV�PLW� NODUHQ�*UXQGVlW]HQ�XQG� ,GHHQ��EHU�
GDV�/HEHQ�XQG�GLH�.XQVW��(U�ZDU�HLQH�,QVWLWXWLRQ�LQQHUKDOE�GHU�DPHULNDQL�
VFKHQ� 2UJHOEDXV]HQH� XQG� KDWWH� XQ]lKOLJH� ,QVWUXPHQWH� UHVWDXULHUW� XQG�
�EHU�-DKU]HKQWH�JHZDUWHW��9LHOHQ�(QWZLFNOXQJHQ�VWDQG�HU�NULWLVFK�JHJHQ�
�EHU�XQG�PDFKWH�LQVEHVRQGHUH�DXV�VHLQHU�$EQHLJXQJ�JHJHQ�DOOHV�1HRED�
URFNH�NHLQHQ�+HKO��6R�VFKULHE�HU� LQ�HLQHU�SULYDWHQ�1DFKULFKW�DQ�GHQ 9HU�
IDVVHU� LP�$SULO������ LQ�VHLQHU� W\SLVFKHQ�NHUQLJHQ�$UW�� Ä,FK�ELQ�VR�HUIUHXW�
GDVV� GLU� GLH� %DQGEUHLWH� DQ� )DUEHQ�� $XVGUXFN� XQG� $QVSUDFKH� GHU�
:XUOLW]HU�2UJHOQ�VR�)UHXGH�JHPDFKW�KDW��1DFK�PHLQHU���MlKULJHQ�.DUULHUH�
LQ�EHLGHQ�%HUHLFKHQ�N|QQWH�LFK�GLH�7KHDWUH�2UJDQ�QLHPDOV ]XJXQVWHQ�GHU�
NODVVLVFKHQ� 2UJHO� DXIJHEHQ�� XQG� LFK� Z�UGH� HEHQVRZHQLJ� GLH� URPDQWL�
VFKHQ� NODVVLVFKHQ� 2UJHOQ� DXIJHEHQ� ZROOHQ�� ,FK� PDJ� GLHVHQ� ELOOLJHQ�
VFKUHLHQGHQ�6FKURWW� HLQIDFK� QLFKW�� GHU� GLH�2UJHOZHOW� VHLW� ��� -DKUHQ� LQIL�
]LHUW�XQG�GLH�2UJHO�VR�XQSRSXOlU�JHPDFKW�KDW�³ (LQ�6WDWHPHQW��GDV�JHZLVV�
QLFKW� LQQHUKDOE� GHV� JHJHQZlUWLJHQ� KLVWRULVLHUHQGHQ� 2UJHO�0DLQVWUHDPV�
OLHJW� ± DEHU� YLHOOHLFKW� JHUDGH� GHVZHJHQ� XPVR�PHKU� HLQH� HUQVWKDIWH� %H�
DFKWXQJ�YHUGLHQWH"

(GZDUG�6WRXW�HUZlKQWH�GDPDOV�PHKU�EHLOlXILJ��GDVV�HV�LQ�GHQ�86$�HLQHQ�
0DUNW�I�U�JHEUDXFKWH�:XUOLW]HU�2UJHOQ JHEH��GLH�NHLQH�9HUZHQGXQJ�PHKU�
IDQGHQ� XQG� UHODWLY� NRVWHQJ�QVWLJ� ]X� HUZHUEHQ�ZDUHQ�� =X� GHU� =HLW� DKQWH�
QRFK� QLHPDQG�� GDVV� GLHVHU� 7DWEHVWDQG� I�U GLH� HY��UHI�� .LUFKJHPHLQGH�
6W� *DOOHQ�&HQWUXP�VHKU� EDOG� UHOHYDQW�ZHUGHQ�Z�UGH��'DV�.LUFKJHPHLQ�
GHKDXV� LQ�6W��*HRUJHQ�ZXUGH�GDPDOV�HLQHU�5HQRYDWLRQ�XQWHU]RJHQ��XQG�
HV�WDXFKWH�GLH�)UDJH�DXI��ZLH�PLW�GHU������HUEDXWHQ��NODQJOLFK�QLH�ZLUNOLFK�
EHIULHGLJHQGHQ� 2UJHO� LP� 6DDO� YHUIDKUHQ� ZHUGHQ� VROOWH�� 1DFKGHP� GHU�
9HUIDVVHU�LQ�GLH 6FKZHL]�]XU�FNJHNHKUW�ZDU�XQG�VHLQH�6WHOOH�DOV�.LUFKHQ�
PXVLNHU� LQ� 6W�� *DOOHQ� ZLHGHU� DXIJHQRPPHQ� KDWWH�� HQWZLFNHOWH� VLFK� GHU�
*HGDQNH�DQ�HLQH�:XUOLW]HU�2UJHO�I�U�GDV�.LUFKJHPHLQGHKDXV��$XV�GLHVHP�
*HGDQNHQ� ZXUGH� HLQH� NRQNUHWH� ,GHH� XQG� DXV� GHU� ,GHH� VFKOLHVVOLFK� HLQ�
3URMHNW��GDV�VLFK�WURW]�PDQFKHU�6FKZLHULJNHLWHQ�YRQ�$QIDQJ�DQ�SRVLWLY�]X�
HQWZLFNHOQ�EHJDQQ�

'DV�,QVWUXPHQW�I�U�GLH�.LUFKJHPHLQGH��2SXV����

(GZDUG� 6WRXW� PDFKWH� GHXWOLFK�� GDVV� YRU� DOOHP� DXFK� DQJHVLFKWV� VHLQHV�
IRUWJHVFKULWWHQHQ� $OWHUV� HLQ� GHUDUWLJHV� 3URMHNW� VHLQH�0|JOLFKNHLWHQ� �EHU�
VWHLJHQ�Z�UGH��XQG�YHUZLHV�GLH�.LUFKJHPHLQGH�DQ�VHLQHQ�6FK�OHU�XQG�JH�
VFKlW]WHQ�)UHXQG�-HII�:HLOHU��GHU�HLQH�GHU�JURVVHQ�5HVWDXULHUXQJVILUPHQ�
I�U�:XUOLW]HU�2UJHOQ�LQ�&KLFDJR�OHLWHWH�>��@��:HLOHU�NRQQWH�DXIJUXQG�VHLQHV
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'DV�/D3RUWH�7KHDWUH�LP�-DKU�������,Q�GHU�0LWWH�GHU�%�KQH�LVW�GHU�6SLHOWLVFK�]X�HUNHQQHQ�

JURVVHQ� %H]LHKXQJVQHW]HV� LQQHUKDOE� YHUKlOWQLVPlVVLJ� NXU]HU� =HLW� HLQ�
,QVWUXPHQW�DXVILQGLJ�PDFKHQ��GDV�YRQ�GHU�*U|VVH�KHU�LQV�.LUFKJHPHLQGH�
KDXV SDVVWH� XQG� ]XP� 9HUNDXI� VWDQG�� 2SXV� ����� HLQH� :XUOLW]HU�2UJHO�
Ä6W\OH�'³��HUEDXW�LP�-DKU������I�U�HLQ�.LQR�LQ�GHU�86�.OHLQVWDGW�/D3RUWH�LQ�
GHU�1lKH�YRQ�&KLFDJR��'DV�,QVWUXPHQW�ZDU�EHUHLWV�LQ�GHQ���HU�-DKUHQ�LQ�
SULYDWH�+lQGH�JHODQJW��QDFKGHP�GDV�.LQR�LQ�/D3RUWH�DEJHULVVHQ�ZRUGHQ�
ZDU��(LQLJH�=HLW�VSlWHU�ZXUGH�HV�YRQ�GHU�$PHULFDQ�7KHDWUH�2UJDQ�6RFLHW\�
$726� HUZRUEHQ�� LQ� (LQ]HOWHLOH� ]HUOHJW� XQG� HLQJHODJHUW�� 'DV� ,QVWUXPHQW�
ZDU� LQ� JUXQGVlW]OLFK� JXWHP� =XVWDQG�� PXVVWH� DEHU�� XP� I�U� ZHLWHUH�
-DKU]HKQWH� HLQVDW]EHUHLW� ]X� VHLQ�� HLQHU� XPIDQJUHLFKHQ� 5HVWDXULHUXQJ�
XQWHU]RJHQ�ZHUGHQ�

:HLOHU� EHULFKWHWH� �EHU� HLQHQ� EHVRQGHUHQ� 8PVWDQG� KLQVLFKWOLFK� GLHVHV�
,QVWUXPHQWHV��9RQ�GHQ� UXQG��
���� ,QVWUXPHQWHQ�� GLH� GLH�:XUOLW]HU�&RP�
SDQ\� ]ZLVFKHQ� ����� XQG� ����� EDXWH�� YHUEOLHEHQ� QXU� ZHQLJH� �UXQG� HLQ

�)RUWVHW]XQJ�GHV�7H[WHV�DXI�6HLWH����
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LVSRVLWLRQ�:XUOLW]HU�2SXV�����������

6ROR $FFRPSDQLPHQW

%DVV��'LDSKRQH� ��¶ &RQWUD�9LRO ��¶ �DE�F��
%RXUGRQ ��¶ 9R[�+XPDQD ��¶ �DE�F��
9R[�+XPDQD ��¶ �DE�F�� 7UXPSHW �¶
7UXPSHW �¶ 2SHQ�'LDSDVRQ �¶
2SHQ�'LDSDVRQ �¶ 7LELD�&ODXVD �¶
7LELD�&ODXVD �¶ 6DOLFLRQDO �¶
6DOLFLRQDO �¶ )OXWH �¶
)OXWH �¶ 9R[�+XPDQD �¶
9R[�+XPDQD �¶ 2FWDYH �¶
2FWDYH �¶ 3LFFROR �¶
3LFFROR �¶ 6DOLFHW �¶
6DOLFHW �¶ )OXWH �¶
)OXWH �¶ 9R[�+XPDQD �¶
7ZHOIWK �����¶ 3LFFROR �¶
3LFFROR �¶
7LHUFH �����¶ &KU\VRJORWW

6QDUH�'UXP
&DWKHGUDO�&KLPHV 7DPERXULQH
;\ORSKRQH &DVWDQHWV
*ORFNHQVSLHO &KLQHVH�%ORFN
&KU\VRJORWW

6ROR�6HFRQG�7RXFKHV $FFRPSDQLPHQW�6HFRQG�7RXFKHV
7UXPSHW ��¶ �DE�F�� 7UXPSHW �¶
7LELD�&ODXVD ��¶ 7LELD�&ODXVD �¶

3HGDO (IIHNWH��)XVVWULWWH�
%DVV��'LDSKRQH� ��¶ +RUVHV�+RRYHV
%RXUGRQ ��¶ 6XUI
7UXPSHW �¶ %LUG
2SHQ�'LDSDVRQ �¶ $XWR�+RUQ
7LELD�&ODXVD �¶ $FPH�6LUHQ
)OXWH �¶ )LUH�*RQJ
&HOOR �¶ 6WHDPERDW�:LVWOH

6OHLJK�%HOOV
%DVV�'UXP 'RRU�%HOO
.HWWOH�'UXP
&\PEDO 6FKZHOOHU�0DLQ�&KDPEHU

6FKZHOOHU�6ROR�&KDPEHU
7UHPXODQWHQ
0DLQ�&KDPEHU -H���IUHLH�.RPELQDWLRQHQ�I�U�6ROR�XQG�$FFRPSDQLPHQW
6ROR�&KDPEHU ��IUHLH�.RPELQDWLRQHQ�I�U�GDV�3HGDO
9R[�+XPDQD
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'XW]HQG�� LP� XQYHUlQGHUWHQ� 2ULJLQDO]XVWDQG�� 2SXV� ���� LVW� HLQHV YRQ�
GLHVHQ��'HU�8PVWDQG��GDVV�HV� I�U�HLQH�.OHLQVWDGW�JHEDXW�XQG�GLH� OHW]WHQ�
-DKU]HKQWH XQEHQXW]W�JHEOLHEHQ�ZDU��KDWWH HV�DOOH�=HLWHQWZLFNOXQJHQ�XQ�
EHVFKlGLJW��EHUVWHKHQ�ODVVHQ��'DPLW�ZXUGH�I�U�GLH�.LUFKJHPHLQGH�XPVR�
GHXWOLFKHU�� ZDV� I�U� HLQ� VSH]LHOOHV� ,QVWUXPHQW� GD� VHLQHQ� :HJ� LQ� GLH�
6FKZHL]�ILQGHQ�Z�UGH�

6W\OH�'�ZDU�HLQHV�GHU�SRSXOlUVWHQ�0RGHOOH��GLH�:XUOLW]HU�EDXWH��(V�YHUI�JW�
�EHU� �� 0DQXDOH� XQG� �� 5DQNV� �3IHLIHQUHLKHQ��� GLH� LQ� ]ZHL� VRJHQDQQWHQ�
Ä&KDPEHUV³� XQWHUJHEUDFKW� VLQG�� 'LH� NODQJOLFKH� .RPSRVLWLRQ� GLHVHU� 3IHL�
IHQUHLKHQ�LVW�GDEHL�VR�DXVJHNO�JHOW��GDVV�PLW�GHU�YHUKlOWQLVPlVVLJ�NOHLQHQ�
$Q]DKO� YRQ� �� 5DQNV� GRFK� DOOH� (LJHQVFKDIWHQ� GHV�:XUOLW]HU�2UJHONODQJV�
JHZlKUOHLVWHW�VLQG��'DYLG�/� -XQFKHQ�FKDUDNWHULVLHUW�GDV�0RGHOO�ZLH�IROJW��
Ä*HZLVVHUPDVVHQ�DOV�HLQ�:HLKQDFKWVJHVFKHQN�DQ�GLH�:HOW�OLHIHUWH�:XUOLW�
]HU�DP�����'H]HPEHU������GDV�HUVWH� ,QVWUXPHQW� LP�6W\OH�'�DXV��'LHVH�
2UJHOQ�EHVDVVHQ�HLQH�JXW�DXVEDODQFLHUWH�$XVZDKO�DQ�5HJLVWHUQ��HQWVSUH�
FKHQG� GHQ� VHFKV� JUXQGOHJHQGHQ� NODQJOLFKHQ� .DWHJRULHQ�� GLH� I�U� GLH�
7KHDWHUPXVLN�HVVHQWLHOO�VLQG��7LELD��)O|WH��6WUHLFKHU��'LDSDVRQ��FKRULVFKH�
=XQJH��7UXPSHW��XQG�)DUE�=XQJH��9R[�+XPDQD���,QVWUXPHQWH�LP�6W\OH�'�
HUZLHVHQ�VLFK�DOV� I�U� LKUH�*U|VVH�VSH]LHOO�PXVLNDOLVFK�XQG�ZXUGHQ� LQ�GHU�
)ROJH� YHUGLHQWHUPDVVHQ� ]X� %HVWVHOOHUQ� LQQHUKDOE� GHU� :XUOLW]HUVFKHQ�
3DOHWWH�� 6LH�ZDUHQ� GLH� HUVWHQ� NOHLQHQ�2UJHOQ�� EHL� GHQHQ� GHU�:LFKWLJNHLW�
GHU�7LELD�&ODXVD�GDGXUFK�5HFKQXQJ�JHWUDJHQ�ZXUGH��GDVV�VLH�QLFKW�QXU�
VWHWV� HLQJHEDXW�� VRQGHUQ� YRU� DOOHP� LQ GHU� EHVRQGHUV� ZLFKWLJHQ� �¶�/DJH
GLVSRQLHUW�ZXUGH�³ >��@

5HVWDXULHUXQJ XQG�(LQEDX

'LH�9HUWUHWHU�GHU�$726�]HLJWHQ�VLFK�RIIHQ�I�U�HLQHQ�9HUNDXI�GHU�2UJHO��(V�
ZDU�LKQHQ�ZLFKWLJ��GDVV�GDV�,QVWUXPHQW�ÄD�JRRG�QHZ�KRPH³�ILQGHQ�NRQQWH��
DQ�GHP�HV�JHEUDXFKW��JHVFKlW]W�XQG�JHSIOHJW�ZXUGH��XQG�GDV 3URMHNW� LQ�
6W� *DOOHQ� VFKLHQ� LKQHQ� RIIHQEDU� GLHVHQ�:�QVFKHQ� ]X� HQWVSUHFKHQ��'LH�
HQWVSUHFKHQGHQ�9HUKDQGOXQJHQ�ZXUGHQ�DXIJHQRPPHQ�

*OHLFK]HLWLJ� XQWHUEUHLWHWH� -HII� :HLOHU� HLQHQ� 5HVWDXULHUXQJVYHUWUDJ� PLW�
DOOHQ�QRWZHQGLJHQ�'HWDLOV��'HU�9HUWUDJ�ZXUGH�JHSU�IW�XQG� I�U�JXW�EHIXQ�
GHQ�� MHGRFK�PXVVWH� ELV� ]XU�8QWHU]HLFKQXQJ� QRFK� HLQH�ZLFKWLJH� 9RUDXV�
VHW]XQJ� HUI�OOW� ZHUGHQ� 'LH� HY��UHI�� .LUFKJHPHLQGH� 6W� *DOOHQ� &HQWUXP�
KDWWH� XQDEKlQJLJ� YRP�:XUOLW]HU�3URMHNW� HLQHQ�)L[EHWUDJ� ]XU� /|VXQJ� GHU�
2UJHOIUDJH� JHVSURFKHQ�� $OOH� ZHLWHUHQ� *HOGHU� PXVVWHQ� GXUFK� |IIHQWOLFKH�
XQG�SULYDWH�6SRQVRUHQ�JHGHFNW�ZHUGHQ��(V�LVW�DOV�HLQ�JO�FNOLFKHU�8PVWDQG�
]X�ZHUWHQ��GDVV�GLHVH�*HOGHU�LQQHUKDOE�HLQHU�YHUKlOWQLVPlVVLJ�NXU]HQ�=HLW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

DXIJHEUDFKW� ZHUGHQ� NRQQWHQ�� XQG� VR� VWDQG� GHU� 9HUWUDJVXQWHU]HLFKQXQJ�
LP -DQXDU������QLFKWV�PHKU�HQWJHJHQ�

'LH�5HVWDXULHUXQJ�LQ�&KLFDJR�]RJ�VLFK��EHU�NQDSS�]ZHL -DKUH�KLQ��3DUDOOHO�
GD]X�OLHIHQ�GLH�9RUEHUHLWXQJHQ�LQ�6W��*DOOHQ��GLH�]ZHL�VFKDOOGLFKWHQ�.DP�
PHUQ�I�U�GLH�2UJHO�PXVVWHQ�JHSODQW�XQG�JHEDXW�ZHUGHQ��GLH�3RVLWLRQ�GHV�
6SLHOWLVFKHV� JHNOlUW� XQG� GLH� ,QIUDVWUXNWXU� I�U� GLH�:LQGYHUVRUJXQJ� HUVWHOOW�
ZHUGHQ�± $UEHLWHQ�PLW�]DKOUHLFKHQ�'HWDLOV�XQG�YLHOHQ�(QWVFKHLGXQJHQ��GLH�
)OH[LELOLWlW�XQG�8PVLFKW�HUIRUGHUWHQ�

'HU�(LQEDX�HUIROJWH� LP�+HUEVW�������XQG�DP��� $GYHQW������ZDU�HV�=HLW�
I�U�GLH�IHLHUOLFKH�(LQZHLKXQJ��9RQ�$QIDQJ�DQ�IDQG�GDV�,QVWUXPHQW�JURVVHV�
,QWHUHVVH� LQQHUKDOE� GHU� *HPHLQGH� XQG� LQ� GHU� gIIHQWOLFKNHLW�� 9HU]LFKWHW�
PDQ�DXI�DOOH�6SH]LDOHIIHNWH��NOLQJW�GLH�2UJHO�YRQ�GHQ�.ODQJIDUEHQ�KHU�VHKU�
lKQOLFK�ZLH�HLQ�URPDQWLVFKHV�,QVWUXPHQW��(LQ�EHDFKWOLFKHU�7HLO�GHV�NODVVL�
VFKHQ� 5HSHUWRLUHV� NDQQ� DXI� LKU� SUREOHPORV� JHVSLHOW� ZHUGHQ�� XQG� GLH�
Z|FKHQWOLFK�VWDWWILQGHQGHQ�*RWWHVGLHQVWH�HUIDKUHQ�GXUFK�VLH�HLQH�PHUNOL�
FKH�PXVLNDOLVFKH�%HUHLFKHUXQJ��'LH�JU|VVWH�8PJHZ|KQXQJ�I�U�NODVVLVFKH�
2UJDQLVWLQQHQ�XQG�2UJDQLVWHQ�G�UIWH�GDEHL�GHU�SHUPDQHQWH�*HEUDXFK�GHV�
6FKZHOOHUV�VHLQ��ZDV�GDGXUFK�QRWZHQGLJ�ZLUG��GDVV�MD�GLH�JHVDPWH�2UJHO�
KLQWHU�GHQ�6FKZHOOMDORXVLHQ�YHUERUJHQ�LVW�

$XJHQVFKHLQOLFK� LVW� HEHQVR�� GDVV� GLH�)DV]LQDWLRQ� EHLP�3XEOLNXP� LPPHU�
GDQQ�DP�JU|VVWHQ�LVW��ZHQQ�HV�DQOlVVOLFK�YRQ�)�KUXQJHQ�XQG�6SH]LDOYHU�
DQVWDOWXQJHQ� LQ� 5LFKWXQJ� Ä7KHDWUH� 2UJDQ� 6W\OH³� JHKW� XQG� GLH� 2UJHO� LKU�
JDQ]HV�3RWHQ]LDO� HQWIDOWHW�� ,P�)U�KMDKU� ����� KDW� EHUHLWV� HLQ�6WXPPILOP�
IHVWLYDO� VWDWWJHIXQGHQ�� ZHOFKHV� HLQ� JURVVHU� (UIROJ� ZDU� XQG� QXQ� MlKUOLFK�
GXUFKJHI�KUW�ZLUG�

����HLQ�NOHLQHU�6FKOXVVJHGDQNH

(V�LVW�HLQ�ÄZHOWOLFKHV³�,QVWUXPHQW��GDV�KLHU�LQ�HLQHQ�ÄVDNUDOHQ³�5DXP�(LQ�
]XJ�JHKDOWHQ�KDW��RKQH�=ZHLIHO��=XJOHLFK�LVW�HV�XQDEKlQJLJ�YRQ�ÄZHOWOLFK³�
XQG� ÄVDNUDO³� HLQIDFK� HLQH� JHQLDOH� 2UJHO�� GHUHQ� VWLOLVWLVFKH� %DQGEUHLWH�
HQRUP� LVW��'LH�)�OOH�GHV�.ODQJV��GLH�%ULOODQ]�GHU�$QVSUDFKH��GLH�:lUPH�
GHU� ,QWRQDWLRQ�� GLH� 7UDJIlKLJNHLW� GHU� %lVVH� ± HV� LVW� GXUFKDXV� GHQNEDU��
GDVV� GLHVH� 'LQJH� DXFK� GLH� JHJHQZlUWLJH� .LUFKHQPXVLN� XQG� 2UJHO�
ODQGVFKDIW�EHUHLFKHUQ�XQG� LQVSLULHUHQ�N|QQHQ��8QG�GDV�ZlUH�HWZDV�VHKU�
%HIULHGLJHQGHV�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

/LWHUDWXU��4XHOOHQ�XQG�$QPHUNXQJHQ

$OOH�%XOOHWLQV�VLQG�DXI�GHU�+RPHSDJH�GHU�6W� *DOOHU�2UJHOIUHXQGH�YHUI�JEDU��ZZZ�RIVJ�RUJ�

� 'LHVH�VRZLH�YLHOH�DQGHUH�'DWHQ��EHU�5REHUW�+RSH�-RQHV�XQG�VHLQH�6WHOOXQJ�LP�
2UJHOEDX�VLQG�HQWQRPPHQ�DXV��Ä7KH�:XUOLW]HU�3LSH�2UJDQ�± $Q�,OOXVWUDWHG�+LVWRU\³��
%\�'DYLG�/� -XQFKHQ��&RPSLOHG�DQG�(GLWHG�E\�-HII�:HLOHU�
7KH�$PHULFDQ�7KHDWUH�2UJDQ�6RFLHW\�������

� 9HUJOHLFKH��+DQVM|UJ�*HULJ��(LQLJH�*HGDQNHQ�]XU�HOHNWULVFKHQ�7UDNWXU�
%XOOHWLQ�2)6*�����1U����������XQG
6WHSKHQ�%LFNQHOO��7KH�+LVWRU\�RI�WKH�(QJOLVK�2UJDQ�
&DPEULGJH�8QLYHUVLW\�3UHVV��������6�����II�

� 9HUJOHLFKH�KLHU]X��%XVFK�+HUPDQQ�-���*HXWLQJ�0DWWKLDV��/H[LNRQ�GHU�2UJHO��/DDEHU�
9HUODJ��/DDEHU�����$XIODJH�YRQ������

� $OV�HLQ�%HLVSLHO�DXV�XQVHUHQ�*HJHQGHQ�NDQQ�KLHU�GLH�2UJHO�LQ�GHU�/LQVHE�KONLUFKH�
6W� *DOOHQ�HUZlKQW�ZHUGHQ��'DV�,QVWUXPHQW�ZXUGH������LP�GHXWVFK�VLQIRQLVFKHQ�6WLO�
JHEDXW��2EJOHLFK�GLH�'LVSRVLWLRQ�QDW�UOLFK�DOOH�0HUNPDOH�GLHVHU�(SRFKH�]HLJW�XQG�I�U�
GLH�HQWVSUHFKHQGH�0XVLN�NRQ]LSLHUW�LVW��NOLQJHQ�DXFK�EHPHUNHQVZHUWH�7HLOH�GHV�
EDURFNHQ�5HSHUWRLUHV�VHKU�JXW�GDUDXI��ZHQQ�PDQ�HLQH�HQWVSUHFKHQGH�5HJLVWULHU� XQG�
$UWLNXODWLRQVSUD[LV�DQZHQGHW�

� 9HUJOHLFKH�KLHU]X��'RQ�+\GH��7KH�:RUOG�$URXQG�+RSH�-RQHV��9R[�/DQFDVWULD��
-RXUQDO�RI�7KH�/DQFDVWULDQ�7KHDWUH�2UJDQ�7UXVW�������$XWXPQ�(GLWLRQ�± ����DQG�-XO\�
�����(GLWLRQ�����+\GH�EHULFKWHW�X�D���GDVV�QRFK�QDFK�+RSH�-RQHV¶�(PLJUDWLRQ�LQ�GLH�
86$�3IHLIHQ DXV�VHLQHQ�2UJHOQ�JHVWRKOHQ�ZXUGHQ��XP�VLH�HLQHUVHLWV�I�U�GHQ�HLJHQHQ�
3IHLIHQEDX�]X�NRSLHUHQ�XQG�DQGHUVHLWV�]X�ÄEHOHJHQ³��GDVV�+RSH�-RQHV¶�2UJHOQ�
ÄXQ]XYHUOlVVLJ³�VHLHQ�

� Ä)LQDOO\��DV�D�VRUW�RI�ILQ�GH�VLqFOH�pPLQHQFH�JULVH��FDPH�5REHUW�+RSH�-RQHV��DQ�
HOHFWULFDO�HQJLQHHU�E\�WUDGH�ZKR�XQIRUWXQDWHO\�VWUD\HG�LQWR�RUJDQ�EXLOGLQJ��WR�ZKLFK�
KH�ILUVW�DSSOLHG�DQ�HOHFWULF�DFWLRQ�RI�PRUH�LQJHQXLW\�WKDQ�UHOLDELOLW\�DQG�WKHQ�D�WRQDO�
V\VWHP�RI�WDVWHOHVV�YXOJDULW\�³
&HFLO�&OXWWRQ�DQG�$XVWLQ�1LODQG��7KH�%ULWLVK�2UJDQ��/RQGRQ������

� 'DV�,QVWUXPHQW�ZXUGH�VHLW�GHQ���HU�-DKUHQ�VWDUN�XPJHEDXW�XQG�HUZHLWHUW�XQG�LVW�
QLFKW�PHKU�LQ�VHLQHU�2ULJLQDOJHVWDOW�HUKDOWHQ��)�U�QlKHUH�,QIRUPDWLRQHQ�VLHKH��
KWWS���RFHDQJURYH�RUJ�2UJDQB,QIRUPDWLRQ

� 9HUJOHLFKH�KLHU]X�
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�:XUOLW]HU
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�1RUWKB7RQDZDQGDB%DUUHOB2UJDQB)DFWRU\�5XGROSKB:X
UOLW]HUB&RPSDQ\

� Ä*ORULRXV�DV�ZHUH�WKH�EHQHILWV�GHULYHG�E\�WKH�LQVWUXPHQW�IURP�WKH�JROGHQ�HUD�RI�
3DOHVWULQD�DQG�WKH�,WDOLDQ�5HQDLVVDQFH�RI�0XVLF�DQG�IURP�WKH�JHQLXV�RI�WKH�LPPRUWDO�
%DFK�DQG�WKH�ODWHU�*HUPDQ�PDVWHUV�WKH\�EXW�GHYHORSHG�WKH�ULFK�PDVVLYHQHVV�DQG�
VRPEUH�LQIOH[LELOLW\�RI�WRQH�E\�ZKLFK�WKH�RUJDQ�FDPH�HYHU�WR�EH�DVVRFLDWHG�LQ�WKH�
SRSXODU�PLQG�ZLWK�WKH�ÃGLP��UHOLJLRXV�OLJKW¶�RI�FDWKHGUDO��FKXUFK�DQG�FKDSHO�
,W�UHPDLQHG�IRU�$PHULFDQ�LQJHQXLW\�DQG�$PHULFDQ�UHVRXUFHIXOQHVV�ILQDOO\�WR�XQLWH�WKH�
GLVWLQFWLYHO\�VSLULWXDO�TXDOLW\�RI�WKH�WRQHV�SURGXFHG�E\�WKH�RUJDQ�DQG�WKH�RSXOHQFH�
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DQG�EULOOLDQF\�RI�WKRVH�SURGXFHG�E\�WKH�RUFKHVWUDO�LQVWUXPHQWV��VLQJO\�RU�LQ�FRQFHUW��
7KH�ODWH�5REHUW�+RSH�-RQHV�UHYROXWLRQL]HG�DOLNH�WKH�RUJDQ�VFKRRO�RI�PXVLF�DQG�WKH�
RUJDQ�LQGXVWU\�ZKHQ��DW�WKH�RXWVHW�RI�WKH�SUHVHQW�FHQWXU\��KH�SHUIHFWHG�WKH�8QLW�
2UFKHVWUD�
7KLV�ZRQGURXV�LQWUXPHQW�DEVROXWHO\�FRPELQHV�WKH�IXQFWLRQV�RI�WKH�SLSH�RUJDQ�DQG�
WKH�RUFKHVWUDO�HQVHPEOH�DQG�LW�SODFHV�XQGHU�WKH�LQVWDQWDQHRXV�DQG�XQLILHG�FRQWURO�RI�
D�VLQJOH�RUJDQLVW�D�IXOO�FRPSOHPHQW�RI�PHWDO�DQG�ZRRGHQ�SLSHV��LQFOXGLQJ�VXFK�
HIIHFWV�DV�WKH�SLDQR��KDUS��[\ORSKRQH��JORFNHQVSLHO��WULDQJOH��F\PEDOV��VQDUH�DQG�
EDVV�GUXPV��FKU\VRJORWW�DQG�RUFKHVWUDO�EHOOV�³
9HUJOHLFKH�'DYLG�/� -XQFKHQ��D�D�2��6HLWH�����I�

�� 9HUJOHLFKH��%HULFKW��EHU�GLH�'ULWWH�7DJXQJ�I�U�'HXWVFKH�2UJHONXQVW�LQ�)UHLEHUJ�L��6D��
YRP����ELV����2NWREHU������
+HUDXVJHJHEHQ�GXUFK�&KULVWKDUG�0DKUHQKRO]��%lUHQUHLWHU�9HUODJ�.DVVHO������

�� -/�:HLOHU��,QF��&KLFDJR��KWWS���MOZHLOHU�FRP

�� Ä2Q�'HFHPEHU����������:XUOLW]HU�JDYH�D�&KULVWPDV�SUHVHQW�WR�WKH�ZRUOG�E\�VKLSSLQJ�
WKH�ILUVW�6W\OH�'��7KHVH�VL[�UDQN�RUJDQV�KDG�D�ZHOO�EDODQFHG�VHOHFWLRQ�RI�YRLFHV�
LQFOXGLQJ�RQH�UDQN�IURP�HDFK�RI�WKH�VL[�EDVLF�WRQDO�FDWHJRULHV�HVVHQWLDO�WR�WKHDWUH�
PXVLF��7LELD��)OXWH��6WULQJ��'LDSDVRQ��FKRUXV�UHHG��7UXPSHW��DQG�FRORU�UHHG��9R[�
+XPDQD���6W\OH�'V�ZHUH�HVSHFLDOO\�PXVLFDO�IRU�WKHLU�VL]H�DQG�GHVHUYHGO\�EHFDPH�
RQH�RI�WKH�EHVW�VHOOHUV�LQ�WKH�:XUOLW]HU�OLQHXS��7KH\�ZHUH�WKH�ILUVW�VPDOO�RUJDQV�WR�
DFNQRZOHGJH�WKH�LPSRUWDQFH�RI�WKH�7LELD�&ODXVD��QRW�MXVW�E\�LQFOXGLQJ�LW�DW�DOO�EXW�DOVR�
E\�KDYLQJ�LW�DYDLODEOH�DW�WKH�DOO�LPSRUWDQW��¶�SLWFK�OHYHO�³

9HUJOHLFKH�'DYLG�/��-XQFKHQ��D�D�2��6HLWH����

$EELOGXQJVQDFKZHLV

$OOH�$EELOGXQJHQ�ZXUGHQ�YRQ�%HUQKDUG�5XFKWL�DXIJHQRPPHQ�PLW�IROJHQGHQ�$XVQDKPHQ��%LOG�
DXI�6HLWH����+RSH�-RQHV��VWDPPW�DXV�KWWSV���L[TXLFN�SUR[\�FRP XQG�%LOG�DXI�6HLWH�����W\SLVFKH�
:XUOLW]HU� &RQVROH�� DXV� KWWS���ZZZ�DWRV�RUJ�VLWHV�GHIDXOW�ILOHV�LPDJH�WRMRXUQDO���������
��33$&�33$&B��MSJ�� 'DV� %LOG� DXI� 6HLWH� ��� �/D3RUWH� 7KHDWUH�� ZXUGH� YRQ� -HII� :HLOHU� ]XU�
9HUI�JXQJ�JHVWHOOW�
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%LOGHU�]XP�,QVWUXPHQW�2SXV�����LQ�6W� *HRUJHQ

(LQEOLFN�LQ�GLH�0DLQ&KDPEHU��%LOG���
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(LQEOLFN�LQ�GLH�0DLQ&KDPEHU��%LOG���
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(LQEOLFN�LQ�GLH�0DLQ&KDPEHU��%LOG���
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6FKZHOOHU
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(LQEOLFN�LQ�GLH�6ROR&KDPEHU
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&RQVROH�XQG�GLH�EHLGHQ�&KDPEHUV LQ�6W� *HRUJHQ �%LOG���
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&RQVROH�XQG�GLH�EHLGHQ�&KDPEHUV LQ�6W� *HRUJHQ��%LOG���




