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*UHHQ�3HD�6RXS�ZLWK�0LQW���(UEVHQVXSSH�PLW�0LQ]H� 
���3HUVRQHQ� 
���J�JU�QH�(UEVHQ��IULVFK�RGHU�WLHIJHIURUHQ�����=ZLHEHO��%XWWHU��
���-����PO�*HP�VHEU�KH�����PO�6DKQH����7/�JHWURFNQHWH�
0LQ]H��ò�%XQG�IULVFKH�0LQ]H��6DO]��3IHIIHU 
 

=ZLHEHO�IHLQ�Z�UIHOQ�XQG�LQ�GHU�]HUODVVHQHQ�%XWWHU�DQG�QVWHQ��
'LH�(UEVHQ�GD]XJHEHQ��WLHIJHIURUHQH��QLFKW�DXIWDXHQ��XQG�GLH�
JHWURFNQHWH�0LQ]H�GD]X�JHEHQ��'LH�%U�KH�GD]XJHEHQ�XQG�DXI�
NRFKHQ��(LQLJH�0LQXWHQ�N|FKHOQ�ELV�GLH�(UEVHQ�ZHLFK�VLQG��
$XISDVVHQ��QLFKW�]XODQJH��GDPLW�GLH�(UEVHQ�LKUH�IULVFKH�)DUEH�
QLFKW�YHUOLHUHQ��'LH�6XSSH�PLW�HLQHP�3�ULHUVWDE�S�ULHUHQ�XQG�
GLH�6DKQH�XQWHUU�KUHQ��0LW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ�XQG�
PLW�JHKDFNWHU�IULVFKHU�0LQ]H�EHVWUHXHQ� 
 

7RPDWR�6RXS�ZLWK�0LQW���7RPDWHQVXSSH�PLW�0LQ]H� 
���3HUVRQHQ� 
��6WDQJH�3RUUHH����6WDQJHQ�6HOOHULH����=ZLHEHO����(/�2OLYHQ|O��
��(/�%XWWHU�����J�UHLIH�7RPDWHQ����/RUEHHUEODWW����.QREODXFK�
]HKH�����PO�*HP�VHEU�KH��7RPDWHQPDUN��0LQ]H��6DO]��3IHIIHU 
 

6HOOHULH��3RUUHH�XQG�=ZLHEHO�SXW]HQ�XQG�NOHLQ�VFKQHLGHQ��%XW�
WHU�XQG�gO�]XVDPPHQ�HUKLW]HQ��*HP�VH�DQEUDWHQ�ELV�GLH�=ZLH�
EHOVW�FNH�JODVLJ�VLQG��7RPDWHQ�PLW�NRFKHQGHP�:DVVHU��EHU�
JLH�HQ�XQG�KlXWHQ��JURE�Z�UIHOQ��0LW�/RUEHHUEODWW�XQG�]HU�
GU�FNWHU�.QREODXFK]HKH�]XP�*HP�VH�JHEHQ��%HL�NOHLQHU�+LW]H�
FD�����0LQ��JDUHQ��'LH�%U�KH�DQJLH�HQ�XQG�ZHLWHUH����0LQ�� 
N|FKHOQ��0LW�3IHIIHU��6DO]�XQG�7RPDWHQPDUN�DEVFKPHFNHQ�XQG�
PLW�JHKDFNWHU�0LQ]H�VHUYLHUHQ� 
 

*ORXFHVWHU�&KHHVH�6RXS���.lVHVXSSH�DXV�*ORXFHVWHU� 
���3HUVRQHQ� 
��0|KUH����6WDQJH�/DXFK����6WDQJH�6HOOHULH����.DUWRIIHO����
=ZLHEHO����(/�%XWWHU����(/�0HKO���ò�O�*HP�VHEU�KH�����J�JH�
ULHEHQHQ�&KHGGDU�����PO�6DKQH����6WlQJHO�3HWHUVLOLH��6DO]��
3IHIIHU����=ZHLJ�7K\PLDQ����/RUEHHUEODWW��JHKDFNWH�3HWHUVLOLH 
 

=ZLHEHO��0|KUH�XQG�.DUWRIIHO�VFKlOHQ�XQG�Z�UIHOQ��/DXFK�XQG�
6HOOHULH�NOHLQVFKQHLGHQ��%XWWHU�]HUODVVHQ��.DUWRIIHO��0|KUH�XQG�
=ZLHEHO�DQEUDWHQ��/DXFK�XQG�6HOOHULH�GD]XJHEHQ��0HKO��EHU�
GDV�*HP�VH�VWlXEHQ��NXU]�DQVFKZLW]HQ��'LH�%U�KH�ODQJVDP�
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GD]X�JLH�HQ��7K\PLDQ��3HWHUVLOLHQVWlQJHO�XQG�/RUEHHUEODWW�]X�
VDPPHQELQGHQ�XQG�LQ�GLH�6XSSH�JHEHQ��'LH�6XSSH�N|FKHOQ��
ELV�GDV�*HP�VH�JDU�LVW��7K\PLDQ��3HWHUVLOLH�XQG�/RUEHHUEODWW�
HQWIHUQHQ��'LH�6XSSH�S�ULHUHQ��HWZD����J�GHV�.lVHV�HLQU�K�
UHQ�XQG�VFKPHO]HQ�ODVVHQ��6DKQH�KLQ]XI�JHQ��ZHQQ�GHU�.lVH�
NRPSOHWW�JHVFKPRO]HQ�LVW��0LW�3IHIIHU�XQG�6DO]�DEVFKPHFNHQ��
'LH�6XSSH�LQ�7HOOHU�I�OOHQ�XQG�PLW�GHP�UHVWOLFKHQ�.lVH�XQG�GHU�
JHKDFNWHQ�3HWHUVLOLH�EHVWUHXHQ� 
 
61$&.6 
 

7RDG�LQ�WKH�+ROH���:�UVWFKHQ�LP�7HLJ����3HUVRQHQ� 
7HLJ�I�U�<RUNVKLUH-3XGGLQJ����(/�6FKPDO]�RGHU�gO�� 
��%UDWZ�UVWH 
 

2IHQ�YRUKHL]HQ�DXI�����*UDG��(LQH�G�QQH�6FKLFKW�7HLJ�LQ�HLQH�
$XIODXIIRUP�JLH�HQ��LQ�GHU�)RUP�VROOHQ�DOOH�:�UVWH�JHQXJ�
3ODW]�KDEHQ�XQG�QLFKW�]X�GLFKW�OLHJHQ���,P�%DFNRIHQ�FD����0LQ��
EDFNHQ��GDPLW�GHU�7HLJ�HLQ�ZHQLJ�IHVW�ZLUG��6FKPDO]�HUKLW]HQ�
XQG�GLH�%UDWZ�UVWH�UXQGXP�NXU]�DQEUDWHQ��$XI�GHQ�YRUJHED�
FNHQHQ�7HLJ�GLH�:�UVWH�OHJHQ�XQG�GHQ�UHVWOLFKHQ�7HLJ�GDU�EHU�
JLH�HQ��0LQGHVWHQV����0LQ��EDFNHQ�ELV�VLFK�GHU�7HLJ�EUlXQW�
XQG�HWZDV�DXIEOlKW� 
 

7HLJ�I�U�<RUNVKLUH-3XGGLQJ 
��(LHU�����J�0HKO�����PO�0LOFK��6DO] 
'LH�(LHU�YHUVFKODJHQ�XQG�GDV�0HKO�XQWHUU�KUHQ��/HLFKW�VDO]HQ�
XQG�GLH�0LOFK�ODQJVDP�XQWHU�VWlQGLJHP�5�KUHQ�GD]X�JHEHQ��
ELV�HLQ�3IDQQNXFKHQWHLJ�HQWVWDQGHQ�LVW� 
$OV�%HLODJH�ZLUG�GHU�7HLJ�LQ�HLQHU�$XIODXIVFKDOH�LQ�]HUODVVH�
QHP�5LQGHUIHWW��7DOJ��RGHU�6FKPDO]�LP�����*UDG�KHL�HQ�%DFN�
RIHQ�FD�����0LQ��JHEDFNHQ� 
 
:HOVK�5DEELW���.lVHWRDVW����3HUVRQHQ� 
��(/�%XWWHU����(/�%LHU��$OH�����+DQGYROO�JHULHEHQHU�&KHGGDU����
6FKHLEHQ�7RDVWEURW��6DO]��3IHIIHU 
 

'LH�+lOIWH�GHU�%XWWHU�LQ�HLQHP�7RSI�]HUODVVHQ�XQG�GDV�%LHU�GD�
]X�JHEHQ��HWZDV�SIHIIHUQ�XQG�VDO]HQ��ZDUWHQ�ELV�HV�DQIlQJW�]X�
N|FKHOQ��'HQ�JHULHEHQHQ�.lVH�ODQJVDP�HLQVWUHXHQ��QXU�VR�
YLHO��GDVV�HLQH�GLFNH�.lVHFUHPH�HQWVWHKW��XQG�GHQ�.lVH�
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VFKPHO]HQ��'LH�7RDVWVFKHLEHQ�WRDVWHQ�XQG�PLW�%XWWHU�EHVWUHL�
FKHQ��'LH�.lVHFUHPH�GDUDXI�YHUWHLOHQ�XQG�JHUQH�NXU]�XQWHU�
GHQ�*ULOO�OHJHQ� 
 
(JJ�6DODW�DQG�:DWHUFUHVV�6DQGZLFKHV���6DQGZLFKHV�PLW�
(LHUVDODW�XQG�%UXQQHQNUHVVH����6DQGZLFKHV� 
��KDUW�JHNRFKWH�(LHU����(/�0D\RQQDLVH����7/�6HQI����6FKHLEHQ�
6DQGZLFK-7RDVW��HWZDV�%XWWHU��%UXQQHQNUHVVH 
 

(LHU�Z�UIHOQ��PLW�6HQI�XQG�0D\RQQDLVH�YHUPLVFKHQ����6FKHL�
EHQ�7RDVW�G�QQ�PLW�%XWWHU�EHVWUHLFKHQ�XQG�PLW�%UXQQHQNUHVVH�
EHOHJHQ��(LQHQ�JXWHQ�(/�(LHUVDODW�GDUDXI�YHUWHLOHQ��'LH�UHVWOL�
FKHQ�%URWVFKHLEHQ�GDUDXIOHJHQ�XQG�GLH�6DQGZLFKHV�GLDJRQDO�
GXUFKVFKQHLGHQ� 
 
&XFXPEHU�6DQGZLFKHV���*XUNHQVDQGZLFKHV����6DQGZLFKV� 
��6FKHLEHQ�6DQGZLFK-7RDVW��ò�6DODWJXUNH��ZHLFKH�%XWWHU��
6DO] 
 

*XUNH�G�QQ�KREHOQ��VDO]HQ�XQG��EHU�HLQHP�6LHE�FD�����0LQ��
DEWURSIHQ�ODVVHQ��0LW�.�FKHQSDSLHU�WURFNHQWXSIHQ��$OOH�7RDVW�
VFKHLEHQ�G�QQ�PLW�%XWWHU�EHVWUHLFKHQ����6FKHLEHQ�JOHLFKPl�LJ�
PLW�*XUNHQVFKHLEHQ�EHOHJHQ��GLH�UHVWOLFKHQ�6FKHLEHQ�GDUDXIOH�
JHQ�XQG�GLH�5LQGH�DEVFKQHLGHQ��'LH�6DQGZLFKHV�]ZHLPDO�GLD�
JRQDO�GXUFKVFKQHLGHQ��VRGDVV�YLHU�NOHLQH�'UHLHFNH�HQWVWHKHQ� 
 
&RUQLVK�3DVW\�-�3DVWHWHQ�QDFK�HQJOLVFKHU�$UW 
7HLJ�����J�0HKO��ò�7/�6DO]�����J�0DUJDULQH�����J�6FKZHLQH�
VFKPDO]��HWZD����PO�:DVVHU 
)�OOXQJ�����J�.DUWRIIHOQ�����J�6WHFNU�EHQ�RGHU�0|KUH����IHLQ�
JHKDFNWH�=ZLHEHO������J�5LQGHUKDFN����(LHU��6DO]��3IHIIHU��
6HQISXOYHU��=XFNHU 
 

)�U�GHQ�7HLJ�0HKO�PLW�6DO]�PLVFKHQ��%U|FNFKHQZHLVH�QXQ�GLH�
JHN�KOWH�%XWWHU�XQG�GDV�6FKPDO]�KLQHLQNQHWHQ��6FKOXFNZHLVH�
GDV�:DVVHU�KLQ]XI�JHQ�XQG�NQHWHQ��ELV�HLQ�JHVFKPHLGLJHU�
7HLJ�HQWVWHKHQ��GHU�QLFKW�PHKU�NOHEW��(LQH�7HLJNXJHO�IRUPHQ�
XQG�I�U����0LQ��LP�.�KOVFKUDQN�UXKHQ�ODVVHQ� 
,Q�GHU�=ZLVFKHQ]HLW�.DUWRIIHOQ�XQG�5�EHQ�0|KUHQ�VFKlOHQ�XQG�
IHLQ�VFKQHLGHQ��$OOH�=XWDWHQ�I�U�GLH�)�OOXQJ�YHUPLVFKHQ��HYHQ�
WXHOO�O|IIHOZHLVH�:DVVHU�]XJHEHQ��GDPLW�GLH�JHVDPWH�)�OOXQJ� 
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HWZDV�FUHPLJ�ZLUG��.UlIWLJ�PLW�6DO]��3IHIIHU�XQG�HLQHU�JUR�]�JL�
JHQ�3ULVH�=XFNHU�Z�U]HQ�XQG�QDFK�*HVFKPDFN�PLW�6HQISXOYHU�
DEVFKPHFNHQ� 
7HLJ�YLHUWHOQ�XQG�DXI�EHPHKOWHU�)OlFKH�]X�.UHLVHQ�YRQ�MH�HWZD�
���FP�'XUFKPHVVHU�DXVUROOHQ��)�OOXQJ�MHZHLOV�DXI�HLQH�.UHLV�
KlOIWH��5DQG�IUHL�ODVVHQ��5lQGHU�PLW�YHUTXLUOWHP�(L�EHVWUHLFKHQ�
XQG�.UHLVKlOIWHQ�]XVDPPHQNODSSHQ��5lQGHU�JXW�]XVDPPHQ�
GU�FNHQ�XQG�PLW�GHQ�)LQJHUQ�HLQHQ�ZHOOHQDUWLJHQ�5DQG�IRU�
PHQ��3DVWLHV�PLW�YHUTXLUOWHP�(L�EHVWUHLFKHQ�XQG�PLW�HLQHU�*D�
EHO�YRUVLFKWLJ�HLQLJH�/|FKHU�HLQVWHFKHQ�����0LQ��EHL�����*UDG�
EDFNHQ��3DVWLHV�N|QQHQ�DXFK�PLW�%OlWWHUWHLJ�JHEDFNHQ�ZHU�
GHQ��6LH�N|QQHQ�ZDUP�RGHU�NDOW�JHJHVVHQ�ZHUGHQ� 
 

$OWHUQDWLYH�)�OOXQJ����JUR�H�.DUWRIIHO�����J�0|KUH����=ZLHEHO��
��JUR�HV�JHEUDWHQHV�+lKQFKHQEUXVWILOHW�����J�JHULHEHQHU�
*RXGD��6DO]��3IHIIHU 
�DOOH�=XWDWHQ�]HUNOHLQHUQ�XQG�YHUPLVFKHQ�XQG�LQ�GLH�3DVWLHV�
I�OOHQ� 
 

9HJHWDULVFKH�)�OOXQJ��ó�7DVVH�%XWWHU�]XP�%UDWHQ����=ZLHEHO�
�LQ�G�QQH�6FKHLEHQ�����0|KUH��LQ�G�QQH�6FKHLEHQ�����5�EHQ�
�JHVFKlOW�XQG�JHZ�UIHOW�����*UR�H�.DUWRIIHO��JHVFKlOW�XQG�JH�
Z�UIHOW�������J�3LO]H��JHKDFNW�����(/�:DVVHU����7/�+HIH-
([WUDNW-$XIVWULFK�LQ�HWZDV�0LOFK�JHO|VW����(L������J�JHULHEHQHU�
&KHGGDU�.lVH��6DO]��3IHIIHU 
 

=ZLHEHOQ�DQG�QVWHQ��*HP�VH�KLQ]XI�JHQ�XQG����0LQ��G�QV�
WHQ��+HIHH[WUDNW�PLW�0LOFK�XQG�YHUTXLUOWHP�(L�YHUPLVFKHQ�XQG�
]XP�*HP�VH�JHEHQ��G�QVWHQ�ODVVHQ��ELV�GLH�)�OOXQJ�DQGLFNW��
.lVH�KLQ]XI�JHQ�XQG�Z�U]HQ��)�OOXQJ�DEN�KOHQ�ODVVHQ�XQG�
GDQQ�3DVWLHV�]XEHUHLWHQ�ZLH�REHQ�EHVFKULHEHQ� 
 
+$837*(5,&+7( 
 

)LVK�DQG�&KLSV����3HUVRQHQ� 
gO�]XP�)ULWWLHUHQ�����J�0HKO����7/�%DFNSXOYHU�����PO�%LHU����
.DEHOMDXILOHWV�MH����J���NJ�.DUWRIIHOQ 
 

0HKO�XQG�%DFNSXOYHU�LQ�HLQHU�6FK�VVHO�YHUPLVFKHQ�XQG�ODQJ�
VDP�IDVW�GLH�JHVDPWH�0HQJH�GHV�%LHUHV�KLQHLQU�KUHQ��7HLJ�
VROO�]LHPOLFK�]lKIO�VVLJ�VHLQ��UHVWOLFKHV�%LHU�QXU�EHL�%HGDUI�GD�
]XJHEHQ���'DV�gO�HUKLW]HQ��HV�LVW�KHL��JHQXJ��ZHQQ�HLQ�%URW�
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Z�UIHO�VFKQHOO�NQXVSULJ�EUDXQ�ZLUG��QLFKW�VFKZDU]���)LVFKILOHWV�
LQ�GHQ�7HLJ�WDXFKHQ�XQG�ZLHGHU�KHUDXV]LHKHQ��7HLJ�VROO�JXW�
GDUDQ�KDIWHQ���)LOHWV�QDFKHLQDQGHU�LP�KHL�HQ�gO�IULWWLHUHQ��FD����
0LQ��EHL�G�QQHUHQ�����0LQ��EHL�GLFNHUHQ�)LOHWV���7HLJ�VROO�GDEHL�
NQXVSULJ�ZHUGHQ��.DUWRIIHOQ�VFKlOHQ�XQG�LQ�GLH�JHZ�QVFKWH�
'LFNH�VFKQHLGHQ��ZDVFKHQ�XQG�WURFNHQ�WXSIHQ��gO�DXI�����
*UDG�HUKLW]HQ�XQG�SRUWLRQVZHLVH�HLQLJH�0LQXWHQ�JROGJHOE�IULW�
WLHUHQ��.XU]�YRU�GHP�6HUYLHUHQ�GDV�gO�DXI�����*UDG�HUKLW]HQ�
XQG�GLH�&KLSV�I�U�ZHLWHUH���0LQ��IULWWLHUHQ� 
 
6DOPRQ�3RDFKHG�LQ�0LON���LQ�0LOFK�SRFKLHUWHU�/DFKV� 
���3HUVRQHQ� 
�NJ�/DFKVILOHW��0LOFK����)HQFKHONQROOH����/RUEHHUEODWW����J�%XW�
WHU����(/�0HKO��6DO]��3IHIIHU 
 

'HQ�/DFKV�VDO]HQ��LQ�HLQHQ�7RSI�JHEHQ�XQG�PLW�0LOFK�EHGH�
FNHQ��'HQ�)HQFKHO�IHLQ�KREHOQ�XQG�PLW�/RUEHHUEODWW�GD]XJH�
EHQ�XQG�DOOHV�ODQJVDP�]XP�.|FKHOQ�EULQJHQ��:HQQ�GLH�0LOFK�
OHLFKW�N|FKHOW��GHQ�7RSI�YRP�+HUG�]LHKHQ�XQG���-���0LQ��]XJH�
GHFNW�]LHKHQ�ODVVHQ��'HQ�)LVFK�UDXVQHKPHQ�XQG�GLH�0LOFK�
GXUFK�HLQ�6LHE�JLH�HQ�XQG�DXIIDQJHQ��%XWWHU�]HUODVVHQ��GDV�
0HKO�XQWHUU�KUHQ�XQG�PLW�GHU�/DFKVPLOFK�HLQH�%pFKDPHOVDXFH�
]XEHUHLWHQ��0LW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��'DV�)HQFKHO�
JU�Q�IHLQ�KDFNHQ�XQG�LQ�GLH�6DXFH�JHEHQ� 
 
)DJJRWV���)ULNDGHOOHQ�DXV�6FKZHLQHOHEHU����3HUVRQHQ� 
���J�6FKZHLQHOHEHU����=ZLHEHOQ����J�5LQGHUWDOJ��6FKZHLQHIHWW�
RGHU�IHWWHU�6SHFN����(L�����J�6HPPHOEU|VHO����7/�JHWURFNQHWHU�
6DOEHL��6DO] 
 

/HEHU��=ZLHEHOQ�XQG�)HWW�NOHLQVFKQHLGHQ�XQG�PLW�(L��6HPPHO�
EU|VHOQ��6DOEHL�XQG�HWZDV�6DO]�PLVFKHQ��)ULNDGHOOHQ�IRUPHQ�
�IDOOV�GLH�0LVFKXQJ�]X�IHXFKW�LVW��PHKU�6HPPHOEU|VHO�GD]XJH�
EHQ���,Q�HLQH�$XIODXIIRUP�OHJHQ�XQG�EHL�����*UDG�LP�%DFNRIHQ�
���0LQ��EDFNHQ��'D]X�SDVVHQ�&KLSV�RGHU�.DUWRIIHOEUHL� 
 
6KHSKHUG¶V�3LH����3HUVRQHQ� 
���J�5LQGHUKDFN����0|KUHQ����=ZLHEHO�����PO�:DVVHU����(/�
gO����.QREODXFK]HKH����(/�7RPDWHQPDUN��ò�7/�7K\PLDQ��
6DO]��3IHIIHU 
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.DUWRIIHOEUHL��JHQ�JHQG��XP�GHQ�,QKDOW�GHU�$XIODXIIRUP�DE]X�
GHFNHQ��=ZLHEHOQ�IHLQ�Z�UIHOQ��0|KUHQ�VFKlOHQ�XQG�LQ�6FKHL�
EHQ�VFKQHLGHQ��gO�LQ�HLQHU�3IDQQH�HUKLW]HQ��=ZLHEHO�JODVLJ�
G�QVWHQ�XQG�GDV�+DFNIOHLVFK�GD]XJHEHQ��+DFNIOHLVFK�NU�PHOLJ�
EUDWHQ�XQG�GLH�0|KUHQ�KLQ]XI�JHQ��'DV�:DVVHU�DQJLH�HQ�XQG�
]XP�.RFKHQ�EULQJHQ��'LH�+LW]H�UHGX]LHUHQ��]HUGU�FNWH�.QRE�
ODXFK]HKH��7K\PLDQ�XQG�7RPDWHQPDUN�HLQU�KUHQ�XQG����0LQ��
N|FKHOQ��0LW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��,Q�HLQH�$XIODXI�
IRUP�JHEHQ�XQG�PLW�HLQHU�6FKLFKW�ZDUPHQ�.DUWRIIHOEUHLV�EHGH�
FNHQ��%HL�����*UDG���-���0LQ��LP�%DFNRIHQ�EDFNHQ� 
 
,ULVK�6WHZ���,ULVFKHU�(LQWRSI����3HUVRQHQ� 
���J�/DPPIOHLVFK�����J�5LQGHUJXODVFK����=ZLHEHOQ����(/�%XW�
WHUVFKPDO]����(/�7RPDWHQPDUN����(/�0HKO�����PO�5LQGHUEU��
KH�����PO�*XLQQHVV�����J�0|KUHQ�����J�.DUWRIIHOQ����6WLHOH�
7K\PLDQ����/RUEHHUEOlWWHU���-��7/�=XFNHU��6DO]��3IHIIHU��HLQ�
6SULW]HU�7DEDVFR 
 

)OHLVFK�LQ�:�UIHO�VFKQHLGHQ��PXQGJHUHFKW���=ZLHEHOQ�VFKlOHQ�
XQG�LQ�JUREH�6W�FNH�VFKQHLGHQ��%XWWHUVFKPDO]�LQ�HLQHP�%UlWHU�
HUKLW]HQ��GDV�)OHLVFK�KLQHLQJHEHQ�XQG�EHL�VWDUNHU�+LW]H�DQEUD�
WHQ��=ZLHEHOQ�GD]XJHEHQ��7RPDWHQPDUN�XQWHUU�KUHQ�XQG�0HKO�
GDU�EHU�VWUHXHQ��PLW�%U�KH�XQG�*XLQQHVV�DEO|VFKHQ��(LQPDO�
DXINRFKHQ��7K\PLDQ��/RUEHHU��6DO]��3IHIIHU�XQG�=XFNHU�KLQ]X�
I�JHQ��=XJHGHFNW�FD�����0LQ��DXI�NOHLQHU�+LW]H�VFKPRUHQ��0|K�
UHQ�XQG�.DUWRIIHOQ�VFKlOHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��
1DFK�GHQ����0LQ��EHLGHV�]XP�)OHLVFK�JHEHQ��ZHLWHUH����0LQ�� 
VFKPRUHQ��7K\PLDQ]ZHLJH�XQG�/RUEHHUEOlWWHU�HQWIHUQHQ��0LW�
6DO]��=XFNHU��3IHIIHU�XQG�7DEDVFR�DEVFKPHFNHQ� 
 
&DZO���-��3HUVRQHQ� 
��/DPPVFKXOWHU����JUR�H�=ZLHEHOQ�����J�6SHFN���-��3DVWLQD�
NHQ�����J�0|KUHQ����6WHFNU�EH��ò�:HL�NRKO�����J�.DUWRIIHOQ��
��6WDQJHQ�6HOOHULH����6WDQJHQ�3RUUHH����/RUEHHUEOlWWHU��6DO]��
3IHIIHU��3HWHUVLOLH��5LQJHOEOXPHQ��]XP�*DUQLHUHQ� 
 

/DPPVFKXOWHU�LQ�HLQHP�JUR�HQ�7RSI�OHJHQ�XQG�PLW�NDOWHP�
:DVVHU�EHGHFNHQ��(LQH�=ZLHEHO�YLHUWHOQ��6SHFN�Z�UIHOQ�EHLGHV�
]XVDPPHQ�PLW�GHQ�/RUEHHUEOlWWHUQ�GD]XJHEHQ�XQG�]XP�.R�
FKHQ�EULQJHQ��+LW]H�UHGX]LHUHQ�XQG�����6WXQGHQ�NRFKHQ��0|K�
UHQ��3DVWLQDNHQ�XQG�6WHFNU�EH�Z�UIHOQ��GHQ�:HL�NRKO�KREHOQ�

8 

 
QDFK�GHQ�����6WXQGHQ�GD]XJHEHQ��6HOOHULH�NOHLQ�VFKQHLGHQ�� 
���=ZLHEHO�LQ�5LQJH�XQG�.DUWRIIHOQ�Z�UIHOQ��QDFK����0LQ��LQ�GHQ�
7RSI�JHEHQ�XQG�ZHLWHUH����0LQ��PLWNRFKHQ��3RUUHH�LQ�5LQJH�
VFKQHLGHQ��/DPPVFKXOWHU�DXV�GHU�%U�KH�QHKPHQ�XQG�SU�IHQ�
RE�GDV�)OHLVFK�JDU�LVW��3RUUHH�LQ�GHU�%U�KH���0LQ��JDUHQ��%U�KH�
PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��GDV�)OHLVFK�LQ�6FKHLEHQ�
VFKQHLGHQG�]XU�FN�LQ�GHQ�7RSI�JHEHQ��9RU�GHP�6HUYLHUHQ�PLW�
JHKDFNWHU�3HWHUVLOLH�EHVWUHXHQ�XQG�PLW�5LQJHOEOXPHQ�JDUQLH�
UHQ� 
 
&KLFNHQ�7LNND�0DVDOD����3HUVRQHQ� 
�NJ�+lKQFKHQEUXVW 
I�U�GLH�0DULQDGH� 
���PO�-RJKXUW����(/�JHULHEHQHU�,QJZHU����(/�]HUGU�FNWHU�
.QREODXFK��ó�7/�JHPDKOHQHU�.UHX]N�PPHO��ó�7/�JHPDKOH�
QHU�.RULDQGHU��ó�7/�JHULHEHQH�0XVNDWQXVV��ó�7/�JHPDKOHQHU�
.DUGDPRP����NOHLQ�JHKDFNWH�&KLOLVFKRWHQ��ó�7/�.XUNXPD����
(/�=LWURQHQVDIW����(/�(UGQXVV|O 
 

I�U�GLH�6DXFH� 
���PO�JHVFKlOWH��VW�FNLJH�7RPDWHQ�DXV�GHU�'RVH����=ZLHEHO��
gO����(/�7RPDWHQPDUN����(/�JHULHEHQHU�,QJZHU����(/�]HU�
GU�FNWHU�.QREODXFK�����PO�.RNRVPLOFK����7/�*UDQ�0DVDOD��
IULVFKHU�.RULDQGHU��QDFK�*HVFKPDFN� 
 

)�U�GLH�0DULQDGH�DOOH�=XWDWHQ�PLWHLQDQGHU�YHUU�KUHQ��+lKQ�
FKHQEUXVW�LQ�:�UIHO�VFKQHLGHQ��)OHLVFK�LQ�GHU�0DULQDGH��EHU� 
1DFKW�LP�.�KOVFKUDQN�HLQOHJHQ��%DFNRIHQ�DXI�����*UDG�YRU�
KHL]HQ��'DV�+lKQFKHQIOHLVFK�DXV�GHU�0DULQDGH�QHKPHQ�XQG�
DEWURSIHQ�ODVVHQ�XQG�DXI�HLQ�%DFNEOHFK�JHEHQ��(WZD���0LQ��
ODQJ�EDFNHQ�XQG�GDQQ�DXV�GHP�2IHQ�QHKPHQ�� 
 
)�U�GLH�6DXFH�GLH�=ZLHEHO�Z�UIHOQ��gO�HUKLW]HQ��GLH�=ZLHEHO�
JODVLJ�EUDWHQ��7RPDWHQ�XQG�7RPDWHQPDUN�GD]XJHEHQ��JXW�YHU�
U�KUHQ�XQG�HWZDV�:DVVHU�DQJLH�HQ�GDPLW�HV�QLFKW�DQVHW]W��N|�
FKHOQ�DXI�NOHLQHU�+LW]H��.QREODXFK�XQG�,QJZHU�XQWHUU�KUHQ�XQG�
GLH�.RNRVPLOFK�DQJLH�HQ��)OHLVFK�LQ�GLH�6DXFH�JHEHQ�XQG�
GXUFK]LHKHQ�ODVVHQ��=XOHW]W�GDV�*UDQ�0DVDOD�GD]XJHEHQ��
:LFKWLJ��QLFKW�PHKU�NRFKHQ��9RU�GHP�6HUYLHUHQ�PLW�JHKDFNWHP�
.RULDQGHU�EHVWUHXHQ� 
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9(*(7$5,6&+ 
 

&KULVWPDV�1XW�5RDVW���1XVVEUDWHQ����3HUVRQHQ� 
���J�1�VVH��0DQGHOQ��&DVKHZ-��+DVHO-�XQG�:DOQ�VVH������J�
/LQVHQ����=ZLHEHOQ����/RUEHHUEODWW����(/�:RUFHVWHUVKLUH�6DX�
FH��2OLYHQ|O�����J�%URWNU�PHO�����PO�5RWZHLQ����7/�.UlXWHU�
GHU�3URYHQFH����.QREODXFK]HKHQ����(LHU��6DO]��3IHIIHU��:DV�
VHU 
 

1�VVH�JURE�KDFNHQ��=ZLHEHOQ�Z�UIHOQ��,Q�HLQHP�7RSI�GLH�+lOIWH�
GHU�=ZLHEHOQ�PLW�/LQVHQ�XQG�/RUEHHUEODWW��VR�YLHO�:DVVHU�ZLH�
DXI�GHU�/LQVHQSDFNXQJ�HPSIRKOHQ�ZLUG��ZHLFKNRFKHQ��7RSI�
YRP�+HUG�QHKPHQ�XQG�/RUEHHUEODWW�HQWIHUQHQ��YHUEOLHEHQHV�
:DVVHU�DEJLH�HQ��'LH�/LQVHQ�]HUVWDPSIHQ��GLH�1�VVH�GD]XJH�
EHQ�DOOHV�PLW�:RUFHVWHUVKLUH�6DXFH��6DO]�XQG�3IHIIHU�DE�
VFKPHFNHQ��gO�HUKLW]HQ��GLH�UHVWOLFKHQ�=ZLHEHOQ�DQEUDWHQ��
%URWNU�PHO�XQWHUU�KUHQ��5RWZHLQ�DQJLH�HQ�XQG�PLW�JHKDFNWHP�
.QREODXFK�XQG�.UlXWHUQ�Z�U]HQ��'LH�(LHU�YHUVFKODJHQ��PLW�
GHQ�/LQVHQ�XQWHUPLVFKHQ��,Q�HLQH�.DVWHQIRUP�JHEHQ�XQG�EHL�
����*UDG�HWZD����0LQ��EDFNHQ� 
 
$QJOHVH\�(JJV���.DUWRIIHO-(LHU-$XIODXI����3HUVRQHQ� 
���J�.DUWRIIHOQ��0LOFK��%XWWHU��0XVNDWQXVV����6WDQJHQ�/DXFK 
I�U�GLH�.lVHVDXFH� 
��(/�%XWWHU����(/�0HKO�����PO�3RUUHHZDVVHU�PLW�0LOFK�HU�
JlQ]W����J�JHULHEHQHU�&KHGGDU��0XVNDWQXVV��6DO]��3IHIIHU�� 
�-��KDUW�JHNRFKWH�(LHU 
 

.DUWRIIHOQ�NRFKHQ��PLW�.DUWRIIHOVWDPSIHU�]HUVWDPSIHQ��0LOFK�
KLQ]XJLH�HQ�ELV�HLQ�FUHPLJHU�.DUWRIIHOEUHL�HQWVWDQGHQ�LVW����(/�
%XWWHU�KLQHLQJHEHQ��PLW�6DO]��3IHIIHU�XQG�0XVNDWQXVV�DE�
VFKPHFNHQ��3RUUHH�NOHLQ�VFKQHLGHQ�LQ�HWZDV�:DVVHU�ZHLFK� 
NRFKHQ��:DVVHU�DXIIDQJHQ�XQG�3RUUHH�XQWHU�GHQ�.DUWRIIHOEUHL�
PLVFKHQ� 
 

)�U�GLH�.lVHVDXFH�%XWWHU�]HUODVVHQ�XQG�0HKO�HLQU�KUHQ��XQWHU�
ODQJVDPHQ�*LH�HQ�GLH�)O�VVLJNHLW�KLQ]XJHEHQ��ELV�GLH�6DXFH�
HLQH�FUHPLJH�.RQVLVWHQ]�KDW���.XU]�N|FKHOQ��LPPHU�ZLHGHU�XP�
U�KUHQ��GHQ�.lVH�HLQU�KUHQ�XQG�PLW�6DO]��3IHIIHU�XQG�0XVNDW�
QXVV�DEVFKPHFNHQ��(LQH�$XIODXIIRUP�IHWWHQ��HLQH�/DJH�YRQ�
GHP�3�UHH�KLQHLQJHEHQ��GLH�(LHU�KDOELHUHQ�XQG�LQ�GDV�3�UHH� 
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EHWWHQ��PLW�GHP�UHVWOLFKHQ�3�UHH�EHGHFNHQ�XQG�GLH�.lVHVDXFH�
GDU�EHU�JLH�HQ��%HL�����*UDG�LP�%DFNRIHQ����0LQ���EHUED�
FNHQ��,Q�GHQ�OHW]WHQ�SDDU�0LQXWHQ�GHQ�*ULOO�HLQVFKDOWHQ� 
 
:HOVK�2QLRQ�&DNH���:DOLVLVFKHU�=ZLHEHONXFKHQ� 
��-��3HUVRQHQ� 
�NJ�.DUWRIIHOQ�����J�=ZLHEHOQ�����J�%XWWHU��6DO]��3IHIIHU 
 

.DUWRIIHOQ�VFKlOHQ�XQG�PLW�GHP�*XUNHQKREHO�LQ�G�QQH�6FKHL�
EHQ�VFKQHLGHQ��=ZLHEHOQ�LQ�G�QQH�5LQJH�VFKQHLGHQ��$XIODXI�
IRUP�IHWWHQ�XQG�DEZHFKVHOQG�.DUWRIIHOQ�XQG�=ZLHEHOQ�VFKLFK�
WHQ��MHGH�/DJH�VDO]HQ�XQG�SIHIIHUQ��0LW�HLQHU�/DJH�.DUWRIIHOQ�
DEVFKOLH�HQ��UHLFKOLFK�%XWWHUIO|FNFKHQ�GDUDXI�YHUWHLOHQ�XQG�EHL�
����*UDG�LP�%DFNRIHQ�FD����6WXQGH�EDFNHQ��ELV�.DUWRIIHOQ�XQG�
=ZLHEHOQ�ZHLFK�VLQG�� 
 
*(%b&. 
 

6FRQHV�����6W�FN� 
���J�0HKO����(/�=XFNHU����7/�%DFNSXOYHU��ò�7/�6DO]����J�%XW�
WHU�LQ�6W�FNH��NDOW�����PO�0LOFK��HWZDV�0LOFK�]XP�%HVWUHLFKHQ 
 

2IHQ�DXI�����*UDG�YRUKHL]HQ��0HKO��=XFNHU��%DFNSXOYHU�XQG�
6DO]�LQ�HLQHU�6FK�VVHO�PLVFKHQ��%XWWHU�EHLJHEHQ��YRQ�+DQG�]X�
HLQHU�JOHLFKPl�LJ�NU�PHOLJHQ�
0DVVH�YHUUHLEHQ��0LOFK�GD]X�
JLH�HQ��UDVFK�]X�HLQHP�ZHL�
FKHQ�7HLJ�]XVDPPHQI�JHQ��
QLFKW�NQHWHQ��7HLJ�FD����FP�
GLFN�DXVUROOHQ��0LW�HLQHP�
$XVVWHFKHU��FD����FP����FD��
���6FRQHV�DXVVWHFKHQ��DXI�
HLQ�PLW�%DFNSDSLHU�EHOHJWHV�
%OHFK�OHJHQ��PLW�0LOFK�EH�
VWUHLFKHQ��%DFNHQ��FD�����
0LQ��LQ�GHU�0LWWH�GHV�2IHQV��
6FRQHV�KHUDXVQHKPHQ��DXI�
HLQHP�*LWWHU�HWZDV�DEN�K�
OHQ��ODXZDUP�RGHU�NDOW�VHU�
YLHUHQ� 
 

 

�)RWR�SL[DED\� 
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&KHHVH�6FRQHV�����6W�FN� 
����J�0HKO�����J�0DUJDULQH�����J�JHULHEHQHU�.lVH����JHVWUL�
FKHQH�7/�%DFNSXOYHU����JHVWULFKHQHU�7/�6DO]��FD������O�0LOFK 
 

0HKO��0DUJDULQH��6DO]��%DFNSXOYHU�PLW�HLQHU�+DQG�YRUVLFKWLJ�
YHUPLVFKHQ���QLFKW�NQHWHQ���ELV�HV�NU�PHOLJ�LVW��.lVH�GD]XJH�
EHQ��0LOFK�ODQJVDP�GD]XJHEHQ��GDEHL�PLW�HLQHP�EUHLWHQ�0HV�
VHU�GLH�0DVVH�]X�HLQHP�7HLJ�]XVDPPHQGU�FNHQ��$XI�EHPHKO�
WHU�)OlFKH�GHQ�7HLJ�NXU]�PLW�GHQ�)LQJHUVSLW]HQ�NQHWHQ��IODFK�
GU�FNHQ���FD������FP�KRFK���(QWZHGHU�DXVVWHFKHQ��UXQGH�
)|UPFKHQ���RGHU�]ZHL�UXQGH�)OlFKHQ�IRUPHQ�XQG�LQ�MH���RGHU� 
��6W�FNH�VFKQHLGHQ��0LW�HLQHU�*DEHO�HLQVWHFKHQ��EHL�����*UDG�
FD�����0LQ��EDFNHQ� 
 
$SSOH-&UXPEOH���$SIHO-6WUHXVHO-'HVVHUW����3HUVRQHQ� 
��bSIHO����(/�=LWURQHQVDIW����J�5RKU]XFNHU��=LPW�����J�%XWWHU��
���J�5RKU]XFNHU�����J�0HKO����J�+DIHUIORFNHQ��6DO]��=LPW 
 

bSIHO�VFKlOHQ��.HUQJHKlXVH�HQWIHUQHQ�XQG�LQ�6W�FNH�VFKQHL�
GHQ��0LW�GHP�=LWURQHQVDIW��=XFNHU�XQG�=LPW�PLVFKHQ�XQG�LQ�
HLQH�JHIHWWHWH�$XIODXIIRUP�RGHU�NOHLQH�*OlVFKHQ�I�OOHQ��%XWWHU�
LQ�)ORFNHQ�PLW�GHP�0HKO��+DIHUIORFNHQ��=XFNHU����3ULVH�6DO]�
XQG�=LPW�YHUNQHWHQ��0LW�GHQ�)LQJHUQ�]X�6WUHXVHO�]HUSIO�FNHQ�
XQG�DXI�GHQ�bSIHOQ�YHUWHLOHQ� 
 

%HL�����*UDG�8POXIW�HWZD����0LQXWHQ�EDFNHQ��.DQQ�ODXZDUP�
RGHU�NDOW�JHJHVVHQ�ZHUGHQ��/HFNHU�LVW�GD]X�(LV�RGHU�9DQLOOH�
VR�H��6WDWW�bSIHOQ�NDQQ�MHGHV�DQGHUH�2EVW�YHUZHQGHW�ZHUGHQ� 
 
%DUD�EULWK�–�ZDOLVLVFKHV�7HHEURW 
���J�JHPLVFKWH�JHKDFNWH�7URFNHQIU�FKWH�����PO�VFKZDU]HU�
7HH��NUlIWLJ��]�%��:HOVK�WHD�RGHU�(QJOLVK�EUHDNIDVW�WHD������J�
0HKO����7/�%DFNSXOYHU����0HVVHUVSLW]H�JHPLVFKWH�*HZ�U]H�
�1HONH��.DUGDPRP��=LPW«������J�EUDXQHU�=XFNHU����(L 
 

'LH�7URFNHQIU�FKWH��EHU�1DFKW�PLW�GHP�7HH�HLQZHLFKHQ��2IHQ�
DXI�����*UDG�YRUKHL]HQ��*DV�6WXIH����.OHLQH�.DVWHQIRUP�PLW�
%DFNSDSLHU�DXVOHJHQ� 
 

9ROOJHVRJHQH�7URFNHQIU�FKWH�PLW�0HKO��%DFNSXOYHU��=XFNHU��
*HZ�U]HQ�XQG�(L�PLVFKHQ��LQ�GLH�)RUP�JHEHQ��&D�����0LQXWHQ�
EDFNHQ��0LW�JHVDO]HQHU�%XWWHU�EHVWULFKHQ�VHUYLHUHQ� 
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:HOVK�FDNHV�-�:DOLVLVFKH�.HNVH 
���J�0HKO����7/�%DFNSXOYHU����7/�*HZ�U]H��=LPW��1HONHQ��
.DUGDPRP������J�%XWWHU�RGHU�0DUJDULQH����J�3XGHU]XFNHU��
��J�.RULQWKHQ����YHUTXLUOWHV�(L����7/�KHOOHU�6LUXS 
 

0HKO��%DFNSXOYHU��*HZ�U]H�XQG�%XWWHU��0DUJDULQH�]X�HLQHP�
NU�PHOLJHQ�7HLJ�YHUDUEHLWHQ��=XFNHU�XQG�.RULQWKHQ�]XI�JHQ��
(L�XQG�6LUXS�XQWHUU�KUHQ�XQG�]X�HLQHP�IHVWHQ�7HLJ�NQHWHQ��
$XI�HLQHU�EHPHKOWHQ�)OlFKH�FD����FP�GLFN�DXVUROOHQ�XQG�.UHL�
VH��'XUFKPHVVHU���FP��DXVVWHFKHQ��%HL�0LWWHOKLW]H�EDFNHQ�
�8POXIW�FD������*UDG��*DV�6WXIH�����(LQPDO�ZHQGHQ��'LH�.HN�
VH�VROOHQ�KHOOEUDXQ�VHLQ�DEHU�QRFK�HLQ�ZHQLJ�ZHLFK�LQ�GHU�0LW�
WH��+HL�H�.HNVH�JUR�]�JLJ�PLW�3XGHU]XFNHU�EHVWlXEHQ� 
6FKPHFNHQ�DP�EHVWHQ�IULVFK�JHEDFNHQ��N|QQHQ�DEHU�ELV�]X�
���7DJH�P|JOLFKVW�OXIWGLFKW�DXIEHZDKUW�ZHUGHQ� 
 
&ORWWHG�&UHDP 
«NDQQ�PDQ�DXFK�IHUWLJ�NDXIHQ��'DV�NODVVLVFKH�5H]HSW�EHGHXWHW��GDVV�
PDQ�GLH�6DKQH�HWZD���-���6WXQGHQ�EHL����*UDG�LP�2IHQ�EDFNHQ�OlVVW��
'LHVHV�5H]HSW�KLHU�IXQNWLRQLHUW�DXFK�ZXQGHUEDU�XQG�GDXHUW�QXU�HWZD��-��
6WXQGHQ� 
 

(LQIDFK� 
��/LWHU�%LR-6DKQH��QLFKW�SDVWHXULVLHUW��QLFKW�KRPRJHQLVLHUW��%LR-
/DGHQ��–�5HVW�NDQQ�ZHLWHUYHUZHUWHW�ZHUGHQ� 
'LH�6DKQH�LQ�HLQHQ�P|JOLFKVW�JUR�HQ�IODFKHQ�7RSI�JHEHQ��VR�
GDVV�VLH�HWZD���FP�KRFKVWHKW��7RSI�LQ�HLQHQ�JU|�HUHQ�7RSI�JH�
EHQ��GHU�PLW�:DVVHU�JHI�OOW�LVW��,P�:DVVHUEDG�HWZD��-��6WXQGHQ�
N|FKHOQ�ODVVHQ��ELV�VLFK�HLQH�JHOEOLFKH��EODVLJH�6FKLFKW�JHELOGHW�
KDW��$EN�KOHQ�ODVVHQ��GDQQ�PHKUHUH�6WXQGHQ�LP�.�KOVFKUDQN�
ODVVHQ��6FKLFKW�DEKHEHQ��GDEHL�NRPPW�DXWRPDWLVFK�DXFK�HWZDV�
IO�VVLJH�6DKQH�PLW�LQ�GDV�5�KUJHIl���DXIVFKODJHQ��)HUWLJ� 
 

.ODVVLVFK� 
'DV�*HKHLPQLV�LVW�=HLW�XQG�(QHUJLH��'LH�6DKQH������PO��PXVV�LQ�
HLQH�IODFKH�$XIODXIIRUP�JHJHEHQ�ZHUGHQ��QLFKW�K|KHU�DOV��-��FP��
GDQQ�EHL�UXQG����*UDG��-���6WXQGHQ������LQ�GHQ�2IHQ��%HL�=LP�
PHUWHPSHUDWXU�DEN�KOHQ�ODVVHQ���-���6WXQGHQ�LQ�GHQ�.�KO�
VFKUDQN��GDQDFK�KDUW�JHZRUGHQH�6FKLFKW�DEKHEHQ��FUHPLJ�U�K�
UHQ��)HUWLJ� 


