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0HGLHQPLWWHLOXQJ� � � � � � � � �
�
6FKORVV�7DUDVS�JHUHWWHW��
�
�
'DV�6FKORVV�7DUDVS�LVW�HLQHV�GHU�EHNDQQWHVWHQ�6FKO|VVHU�GHU�6FKZHL]��)�U�GLH�)HULHQUHJLRQ�
(1*$',1�6FXRO�XQG�GLH�JDQ]H�1DWLRQDOSDUN�5HJLRQ�LVW�GDV�6FKORVV�7DUDVS�HLQH�$WWUDNWLRQ�
YRQ�QDWLRQDOHU�%HGHXWXQJ��'DV�6FKORVV�HUI�OOW�LP�QDWXU��XQG�NXOWXUQDKHQ�7RXULVPXV�GHU�
5HJLRQ�HLQH�]HQWUDOH�)XQNWLRQ��1DFK�����-DKUHQ�VWHKW�GHP�6FKORVV�7DUDVS�ZLHGHU�HLQ�
%HVLW]HUZHFKVHO�EHYRU��'DPLW�GDV�6FKORVV�I�U�GLH�gIIHQWOLFKNHLW�ZHLWHUKLQ�]XJlQJOLFK�
EOHLEW��VROO�QXQ�HLQH�6WLIWXQJ�JHJU�QGHW�ZHUGHQ��GLH�DXFK�I�U�GHQ�(UKDOW�XQG�GLH�3IOHJH�GHU�
KLVWRULVFKHQ�*HPlXHU�XQG�I�U�GLH��WRXULVWLVFKH��:HLWHUHQWZLFNOXQJ�VRUJW��
�
,P�)HEUXDU������LVW�HLQ�9HUWUDJ�]XU�5HJHOXQJ�GHU�|IIHQWOLFKHQ�1XW]XQJ�GHV�6FKORVV�7DUDVS�
LP�(QJDGLQ�]XVWDQGH�JHNRPPHQ��'LH�)DPLOLH�YRQ�+HVVHQ�DOV�ELVKHULJH�(LJHQW�PHULQ�KDW�
PLW�GHU�*HPHLQGH�7DUDVS�HLQH�9HUHLQEDUXQJ�]XP�9HUNDXI�GHU�KLVWRULVFKHQ�/LHJHQVFKDIW�
JHWURIIHQ��'DQDFK�LVW�GHU�(UZHUE�GHV�ELVKHU�LQ�SULYDWHP�%HVLW]�VWHKHQGHQ�6FKORVV�7DUDVS�
GXUFK�HLQH�6WLIWXQJ�P|JOLFK�JHZRUGHQ��,Q�=XNXQIW�ZLUG�GLH�3UR�&KDVWq�7DUDVS�]XVDPPHQ�
PLW�GHU�*HPHLQGH�7DUDVS�GHQ�8QWHUKDOW�XQG�GLH�$NWLYLWlWHQ�VLFKHUVWHOOHQ��=XU�ODQJIULVWLJHQ�
3ODQXQJ�JHK|UHQ�GHU�$XVEDX�GHU�,QIUDVWUXNWXU�UXQG�XP�GDV�6FKORVV��NXOWXUHOOH�$NWLYLWlWHQ��
1XW]XQJ�DOV�6FKXOXQJV��XQG�.RQIHUHQ]]HQWUXP�XQG�GLH�JDQ]MlKULJH�2HIIQXQJ�I�U�HLQ�
EUHLWHV�3XEOLNXP��
�
9LVLRQ�Å.8)�²�.XOWXU�)RUXP�6FKORVV�7DUDVS´�
)�U�GLH�]XN�QIWLJH�1XW]XQJ�ZLUG�GHU�$XVEDX�GHU��,QIUDVWUXNWXU�Q|WLJ��'D]X�JHK|UHQ�HLQH�
EHVVHUH�ORJLVWLVFKH�(UVFKOLHVVXQJ��YHUJU|VVHUWH�.�FKHQ��XQG�6HUYLFHDQODJHQ��
PRGHUQH�7RLOHWWHQ�XQG�GHU�(LQEDX�HLQHU�+HL]XQJ�LQ�GHQ�ZLFKWLJVWHQ���
1XW]XQJVUlXPHQ��'LHV�JDUDQWLHUW�HLQH�JDQ]MlKULJH�1XW]XQJ�I�U�DOOH�LQWHUHVVLHUWHQ�3DUWQHU�
XQG�%HVXFKHU��$XFK�GHU�QHXHVWH�6WDQGDUG�I�U�7HFKQLN��6LFKHUKHLW�XQG�0HGLHQ�VLQG�
YRUJHVHKHQ��'DPLW�ZROOHQ�GLH�,QLWLDQWHQ�XQG�9HUDQWZRUWOLFKHQ�GHV�3URMHNWHV�GLH�7�UHQ�I�U�
JURVVH�3DUWQHU�,QYHVWRUHQ�|IIQHQ��0LW�HLQHP�%XGJHW�YRQ�&+)����0LR��LVW�GLH�VHUL|VH�
5HWWXQJ�XQG�GLH�OHEHQGLJH�=XNXQIW�GHV�LPSRVDQWHQ�6FKORVVHV�UHDOLVWLVFK��VR�5ROI�=ROOLQJHU��
+RWHOLHU�LQ�7DUDVS�9XOSHUD�XQG�-RQ�)DQ]XQ���6FKORVVYHUZDOWHU�VHLW�������
�
=ROOLQJHU�VFKDXW�PLW�HLQHP�$XJH�DXI�'DYRV�XQG�VLHKW�7DUDVS�9XOSHUD�EHUHLWV�DOV�NXOWXUHOOH�
9HUVLRQ�GHV�:()�'DYRV�²�DOV�Å.8)�7DUDVS´�VR]XVDJHQ��7KHPHQ�ZLH�0XVLN��/LWHUDWXU��
%LOGXQJ��:DVVHU��1DWXU��-XJHQG�HWF��N|QQWHQ�HLQ�QHXHV�=XKDXVH�EHNRPPHQ��3KDQWDVLH�
XQG�=XNXQIWVYLVLRQHQ�XQG�8QWHUQHKPHUWXP�VLQG�JHIRUGHUW��'LH�9HUDQWZRUWOLFKHQ�ZROOHQ�
QRFK�PHKU�/HEHQ�LQ�GLH�JURVVH�6FKORVVDQODJH�EULQJHQ��(V�VROOHQ�GDQN�GHU�0RGHUQLVLHUXQJ�
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GHU�7HFKQLN�DXFK�$XV��XQG�:HLWHUELOGXQJ�I�U�)LUPHQ��8QLYHUVLWlWHQ�XQG�3ULYDWH�VRZLH�
.RQIHUHQ]HQ�I�U�QDWLRQDOH�XQG�LQWHUQDWLRQDOH�,QVWLWXWLRQHQ�XQG�%HUXIVYHUElQGH�P|JOLFK�
VHLQ��
�
,P�9HUJOHLFK�]XP�6FKORVV�&KLOORQ�XQG�GHU�%XUJDQODJH�LQ�%HOOLQ]RQD�LVW�GDV�NRPSDNWH�
6FKORVV�7DUDVS�QLFKW�QXU�0XVHXP��VRQGHUQ�DXFK�YLHOIlOWLJ�NXOWXUHOO�QXW]EDU��5ROI�=ROOLQJHU�
�����XQG�-RQ�)DQ]XQ������ZHUGHQ�GLH�.RRUGLQDWLRQ�DOOHU�$NWLYLWlWHQ��EHUQHKPHQ�XQG�
GDPLW�GLH�=XNXQIW�GHV�6FKORVV�7DUDVS�JHVWDOWHQ��
�
:DV�IU�KHU�GHQ�.|QLJLQQHQ�XQG�5HLFKVWHQ�DXV�DOOHU�:HOW�DOV�*lVWH�LQ�9XOSHUD�JXW�ZDU��LVW�
XQV�KHXWH�WHXHU��:HQQ�5RFNHIHOOHUV�XQG�.|QLJLQQHQ�DXV�'HXWVFKODQG��1LHGHUODQGH�XQG�
(QJODQG�ELV�QDFK�9XOSHUD�NDPHQ��VR�VLQG�GDV�ZRKO�JXWH�*U�QGH�XQG�9RUWHLOH�YRQ�7DUDVS��
8QG�ZHQQ�KLHU�KHXWH�$HU]WH��)LUPHQ�XQG�,QVWLWXWLRQHQ�6HPLQDUH�XQG�.RQJUHVVH�
RUJDQLVLHUHQ��VR�LVW�GLHV�HLQ�JXWHV�=HLFKHQ��6LFKHUOLFK�PLW�HLQ�*UXQG���GHQ�V\VWHPDWLVFKHQ�
$XVEDX�]X�SODQHQ��:HQQ�PDQ�GLH�=XNXQIW�DQ��HLQHP�KLVWRULVFKHQ�3ODW]�DXVEDXW��KlOW�PDQ�
VRZRKO�GLH�*HVFKLFKWH�DOV�DXFK�GLH�+HUNXQIW�LP�$XJH��$OOHV�JXWH�9RUDXVVHW]XQJHQ�I�U�
EHGDFKWHV�+DQGHOQ��.XOWXU�DP�.XOWXURUW��/HEHQ�PLW�GHU�*HVFKLFKWH�RGHU�=XNXQIW�DP�
KLVWRULVFKHQ�2UW�VLQG�GLH�/HLWOLQLHQ�GHU�6WLIWXQJ��
�
.DXISUHLV��&+)����0LR��
,P�%XGJHW�YRQ����0LR��LVW�GHU�.DXISUHLV�YRQ����0LR��HLQJHVFKORVVHQ��'LH�UHVWOLFKHQ����
0LR��WHLOHQ�VLFK�DXI�LQ�8QWHUKDOW�XQG�$XVEDX��Å:LU�VLQG�VHKU�]XYHUVLFKWOLFK��3DUWQHU�
]X�ILQGHQ��GLH�GHQ�XQEH]DKOEDUHQ�:HUW�GLHVHV�JHVFKLFKWOLFK�VR�ZHUWYROOHQ�0RQXPHQWHV�
HUNHQQHQ´��VFKLOGHUW�=ROOLQJHU�GLH�$XVVLFKWHQ�GHU�6WLIWXQJ��9HUJOLFKHQ�PLW�DQGHUQ�2EMHNWHQ�
GLHVHU�$UW�LVW�GDV�6FKORVV�7DUDVS�HLQPDOLJ�KLQVLFKWOLFK�/DJH��8PJHEXQJ�XQG�=XVWDQG���
�
3DUWQHU�JHVXFKW�
,P�5DKPHQ�GHU�QHXHQ�1XW]XQJ�VXFKW�GLH�6WLIWXQJ�3DUWQHU��ZHOFKH�KHOIHQ��GDV�
6FKORVV�7DUDVS�DOV�ZLFKWLJHV�.XOWXU�6\PERO�I�U�*UDXE�QGHQ�RGHU�JDU�I�U�GLH�JDQ]H�
GHXWVFKVSUDFKLJH�6FKZHL]�]X�SRVLWLRQLHUHQ��=XU�8PVHW]XQJ�GHU�,GHHQ�I�U�HLQH�VLFKHUH�XQG�
DQJHPHVVHQH�=XNXQIW�VXFKHQ�GLH�,QLWLDQWHQ�3DUWQHU��8QG�]ZDU�ODQJIULVWLJH�XQG�XPVLFKWLJH��
SRWHQWH�XQG�NXOWXURULHQWLHUWH��0LW�HQWVSUHFKHQGHP�%XGJHW�XQG�*URVV]�JLJNHLW��%DQNHQ��
9HUElQGH��SROLWLVFKH�.UHLVH��,QVWLWXWLRQHQ�RGHU�6WLIWXQJHQ��(V�VROOHQ�3DUWQHU�VHLQ��ZHOFKH�
VLFK�PLW�GHU�6FKZHL]HU�.XOWXU�LGHQWLIL]LHUHQ�RGHU�VLFK�DOV�GHUHQ�)|UGHUHU�SURILOLHUHQ��'LH�
HLQPDOLJH�&KDQFH��HLQ�MHW]W�|IIHQWOLFK�JHZRUGHQHV�JHVFKLFKWOLFKHV�XQG�V\PEROWUlFKWLJHV�
0RQXPHQW�I�U�VLFK�VSUHFKHQ�]X�ODVVHQ�LVW�JHJHEHQ��8QWHU�NODUHQ�XQG�WUDQVSDUHQWHQ�
%HGLQJXQJHQ��
�
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9RQ�GHU�)HVWXQJ�]XP�7UDXPVFKORVV�
9RU�GHP�HUVWHQ�:HOWNULHJ�HUVWDQG�XQG�UHQRYLHUWH�GHU�GHXWVFKH�2GRO�(UILQGHU�'U��.DUO�
$XJXVW�/LQJQHU�GLH�6FKORVV�5XLQH�XQG�EDXWH�VLH�DXV�HLJHQHQ�0LWWHOQ�I�U�GLH�SULYDWH�
1XW]XQJ�JURVV]�JLJ�DXV��+HXWH�LVW�HV�GDQN�XPVLFKWLJHU�+DOWXQJ�GHU�%HVLW]HU�LP�6RPPHU�
|IIHQWOLFK�]XJlQJOLFK��=XVDPPHQ�PLW�GHU�*HPHLQGH�LVW�HV�MHW]W�GHP�.RPLWHH�Å3UR�&KDVWq´�
JHOXQJHQ��GLH�KLVWRULVFK�HLQPDOLJH�$QODJH�DXV�GHP�0LWWHODOWHU�LQ�LKUHP�JDQ]HQ�8PIDQJ�YRU�
HLQHP�VSHNXODWLYHQ�6FKLFNVDO�]X�UHWWHQ��'LH�*U�QGXQJ�GHU�6WLIWXQJ�XQG�GLH�)LQDQ]LHUXQJ�
VWHOOHQ�GLH�%DVLV�I�U�GHVVHQ�=XNXQIW�GDU��
�
'LH�$WWUDNWLRQ�Å6FKORVV�7DUDVS´�I�U�GLH�)HULHQUHJLRQ�(1*$',1�6FXRO�
6FXRO�XQG�GLH�JDQ]H�)HULHQUHJLRQ�8QWHUHQJDGLQ�YHUI�JHQ��EHU�HLQ�XQYHUZHFKVHOEDUHV�
*DQ]MDKUHVDQJHERW��GDV�NHLQH�.RQNXUUHQ]�VFKHXW��(LQH�/DQGVFKDIW�LQ�
�1DWLRQDOSDUNTXDOLWlW´��GHU��HLQ]LJH��6FKZHL]HULVFKH�1DWLRQDOSDUN�VHOEHU��GDV�%RJQ�
(QJLDGLQD�6FXRO�PLW�GHP�HUVWHQ�5|PLVFK�,ULVFKHQ�%DG�GHU�6FKZHL]�XQG�HLQHU��EHU�����
MlKULJHQ�*HVFKLFKWH�DOV�%lGHU��XQG�7ULQNNXURUW��HFKWH�(QJDGLQHU�)HULHQG|UIHU�PLW�YLHOHQ�
KLVWRULVFKHQ�*HElXGHQ��HLQH�UHLFKH�URPDQLVFKH�.XOWXU�PLW�YRQ�'RUI�]X�'RUI�
XQWHUVFKLHGOLFKHQ��ElXHUOLFK�JHSUlJWHQ�7UDGLWLRQHQ�XQG�%UDXFKW�PHUQ��GDV�
IDPLOLHQIUHXQGOLFKH�6NLJHELHW�XQG�YLHOHV�PHKU��,P�WRXULVWLVFKHQ�$QJHERW�HLQJHEHWWHW�GDV�
6FKORVV�7DUDVS�DOV�:DKU]HLFKHQ��/DXW�6FKORVVYHUZDOWHU�-RQ�)DQ]XQ�I�KOW�PDQ�VLFK�LP�
6FKORVV�7DUDVS�PLW�VHLQHU�XQEHU�KUWHQ�8PJHEXQJ�ZLH�LQ�HLQHU�0lUFKHQZHOW��ZHLW�DE�YRP�
VWlGWLVFKHQ�6WUHVV�XQG�DEOHQNHQGHP�/lUP��*HQDX�ULFKWLJ�XP�DE]XVFKDOWHQ�XQG�
DXI]XWDQNHQ��´2SWLPDO��XP�I�U�NXOWXUHOOH�$NWLYLWlWHQ�XQG�$XVELOGXQJ�GLH�Q|WLJH�5XKH�]X�
ILQGHQ´��UXQGHW�GHU�JHE�UWLJH�7DUDVSHU�VHLQH�%HZHUWXQJ�DE��
�
�
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'LH�M�QJVWH�*HVFKLFKWH�LQ�6WLFKZRUWHQ�
�
����0DL������ 6FKORVV�7DUDVS�VROO�YHUNDXIW�ZHUGHQ�
����-XQL������ (UVWH�6LW]XQJ��.RPPLVVLRQ�ZLUG�HLQJHVHW]W�
+HUEVW�:LQWHU������� 0HKUHUH�HUIROJORVH�*HVSUlFKH��GLYHUVH�.DXI�,QWHUHVVHQWHQ�
���0DL������ 'LH�*HPHLQGH�YHUKlQJW�HLQH�3ODQXQJV]RQH�
����0DL������ 'LH�)DPLOLH�YRQ�+HVVHQ�UHLFKW�5HNXUV�HLQ�
����'H]HPEHU������ 6LW]XQJ�PLW�GHU�%�QGQHU�5HJLHUXQJ��.HLQH�(LQLJXQJ��
+HUEVW������ 9HUKDQGOXQJHQ�ZHUGHQ�HLQJHVWHOOW�
DQVFKOLHVVHQG� 6LW]XQJ�PLW�3KLOLSS�3ULQ]�YRQ�+HVVHQ�
� Î�9HUKDQGOXQJVGXUFKEUXFK�ZLUG�HU]LHOW�
����0lU]������ *HPHLQGH�EHVFKOLHVVW��EHU�.DXIUHFKWVYHUWUDJ�
���0DL�������JHSODQW�� %HWULHEVNRPPLVVLRQ�VWHOOW�%HWULHE�VLFKHU�
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'LH�*HPHLQGH�7DUDVS�LQ�=DKOHQ�
�
� ����(LQZRKQHU�
� )OlFKH���¶����+HNWDUHQ�
� ���)UDNWLRQHQ��9XOSHUD��&KDQWV��6JQq��)ORULQV��)RQWDQD��6SDUVHOV��$YURQD��&KDSRVFK��

9DOODWVFKD��$VFKHUD�
� $PWVVSUDFKH���5RPDQLVFK�
�
�
Å7DUDVS´�
'LH�%H]HLFKQXQJ�7DUDVS�JLOW�I�U�GDV�JDQ]H�7HUULWRULXP�GHU�*HPHLQGH��EHVWHKHQG�DXV�GHQ�
���)UDNWLRQHQ��ZHOFKH��EHU�GLH�K�JHOLJH�7HUUDVVH�DP�UHFKWHQ�,QQXIHU�]HUVWUHXW�OLHJHQ��
EHVWHKW��$QIlQJOLFK�ZDU�7DUDVS��ZLH�DXFK�DOOH�1DFKJHPHLQGHQ��HLQ�NOHLQHV�%DXHUQGRUI��
:HJHQ�GHU�GDPDOV�EHUHLWV�EHNDQQWHQ�0LQHUDOTXHOOHQ�NDPHQ�KLQ�XQG�ZLHGHU�EHUHLWV�
HLQ]HOQH�.XUJlVWH�XQG�7RXULVWHQ�QDFK�7DUDVS��$E�XQJHIlKU������ZDQGHOWH�VLFK�GLH�
*HPHLQGH�]X�HLQHP�GHU�EHU�KPWHVWHQ�.XU��XQG�)UHPGHQYHUNHKUVRUWH��'LH�0LQHUDOTXHOOHQ�
KDWWHQ�GDPDOV�HLQH�VHKU�JURVVH�%HGHXWXQJ��9RQ��EHUDOO�KHU�NDPHQ�UHLFKH�/HXWH��XP�KLHU�
LKUH�lU]WOLFK�YHUVFKULHEHQHQ�%DGH��XQG�7ULQNNXUHQ�GXUFK]XI�KUHQ��6R�DXFK�LP�6RPPHU�
������DOV�GHU�'UHVGQHU�,QGXVWULHOOH�'U��/LQJQHU�]X�HLQHP�.XUDXIHQWKDOW�QDFK�7DUDVS�UHLVWH�
XQG�GDV�6FKORVV�7DUDVS�EHVXFKWH��
�
2EZRKO�GLH�*HPHLQGH�7DUDVS�KHXWH�PLW�HLQHU�HLQPDOLJHQ�XQG�LQWDNWHQ�/DQGVFKDIW��PLW�
GHQ�EHNDQQWHQ�*HELHWHQ�/DL�1DLU��GHP�9DO�3ODYQD��GDV�DQ�GHQ�1DWLRQDOSDUN�JUHQ]W��VRZLH�
PLW�HLQHU�WRXULVWLVFKHQ�,QIUDVWUXNWXU��EHVWHKHQG�DXV�*ROI��XQG�7HQQLVSOlW]HQ��7HQQLVKDOOH��
)UHLEDG��6NLOLIWHQ�XQG�VHOEVWYHUVWlQGOLFK�PLW�GHP�6FKORVV��GHP�$XVKlQJHVFKLOG��DXIZDUWHQ�
NDQQ��NlPSIW�GLH�*HPHLQGH�DXV�*U�QGHQ�GHU�hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ��GHQ�
EHJUHQ]WHQ�0|JOLFKNHLWHQ��LQ�GHU�QlKHUHQ�8PJHEXQJ�HLQH�%HVFKlIWLJXQJ�]X�EHNRPPHQ��
XPV�hEHUOHEHQ��1HXH�,PSXOVH�YHUVSULFKW�QXQ�GDV�3URMHNW�GHU�,QQEU�FNH��
�
3URMHNWH�
=XU�EHVVHUHQ�(UVFKOLHVVXQJ�GHU�*HPHLQGH�7DUDVS�ZLUG�DE�GHU�(QJDGLQHU�6WUDVVH�EHL�6FXRO�
]ZLVFKHQ������XQG������HLQH�%U�FNH�YRQ�����0HWHUQ�/lQJH��EHU�GLH�,QQVFKOXFKW�QDFK�
9XOSHUD�JHEDXW��
�
�
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6FKORVV�7DUDVS�
�
� 6HLW������|IIHQWOLFKH�)�KUXQJHQ�
� &D������5lXPH�
� *HVDPW�$UHDO�PLW�6HH���KD�
� %HVXFKHU]DKOHQ����¶����-DKU�
� $Q]DKO�)�KUXQJHQ������LP�6RPPHU�XQG�FD������LP�:LQWHU�
� 8PVDW]�6RPPHU�&+)����¶��������:LQWHU��¶������
� $Q]DKO�$QOlVVH��ZLH�%DQNHWWH��+RFK]HLWHQ��2UJHONRQ]HUWH��0LWWHUQDFKWVI�KUXQJHQ��

0lUFKHQVWXQGHQ�I�U�GLH�.OHLQHQ�*lVWH��.LQGHUIHVW��:HLGPDQQVKHLOIHVW��HWF������SUR�-DKU�
�
:LH�SUlKLVWRULVFKH��*UlEHUIXQGH�EHL�6SDUVHOV�EHZHLVHQ��ZDU�GLH�*HJHQG�VFKRQ�OlQJVW�YRU�GHP�
%DX�GHU�%XUJ�EHZRKQW��0�Q]IXQGH�ODVVHQ�GDUDXI�VFKOLHVVHQ��GDVV�GLH�5|PHU�DXI�GHP�
6FKORVVK�JHO�HLQHQ�6SlKWXUP�XQWHUKLHOWHQ��8OULFK�,���HLQ�PDLOlQGLVFKHU�*UDI��KDW�GDV�6FKORVV�XP�
�����JHEDXW��'LH�MHW]LJHQ�$XVPDVVH�HUKLHOW�GHU�%DX�PLW�ZHQLJHQ�$XVQDKPHQ�EHUHLWV�LP�����
-DKUKXQGHUW��
�
1XQ�ZDU�6FKORVV�7DUDVS�NHLQHVZHJV�]XU�=LHUGH�GHU�/DQGVFKDIW�HUEDXW�ZRUGHQ���'LH�+HUUHQ�YRQ�
7DUDVS�ZHUGHQ�HUVWPDOV�LP�����-DKUKXQGHUW�HUZlKQW��'DPDOV�ZDUHQ�HV�YLHU�%U�GHU��GLH�VLFK�
UHJLRQDO�HLQH�JHZLVVH�0DFKWSRVLWLRQ�JHVFKDIIHQ�KDWWHQ�XQG�]ZLVFKHQ�6�GGHXWVFKODQG�XQG�GHP�
9HOWOLQ�/lQGHUHLHQ�EHVDVVHQ��1DFK�GHP�(QGH�GLHVHV�*HVFKOHFKWV�ZHFKVHOQ�GLH�+HUUHQ�KlXILJ��
�����IlOOW�GLH�%XUJ�DQ�GLH�*UDIHQ�YRQ�7LURO�������DQ�+HU]RJ�6LJLVPXQG�XQG�GDPLW�DQ�GDV�+DXV�
+DEVEXUJ�gVWHUUHLFK��9RQ�GD�DQ�LVW�GLH�*HVFKLFKWH�GHV�6FKORVVHV�XQG�GHU�/DQGVFKDIW�PLW�GHQ�
ODQJH�ZlKUHQGHQ�6SDQQXQJHQ�]ZLVFKHQ�%�QGQHUQ�XQG�gVWHUUHLFKHUQ�YHUNQ�SIW��1RFK�KHXWH�
ZDUQW��EHU�GHP�HUVWHQ�%XUJWRU�GLH�PDUWLDOLVFKH�,QVFKULIW�DXV�MHQHU�=HLW��Ä+LH�(VWHUHLK¶��
(UVW�GDV�����-DKUKXQGHUW�JLOW�ZLHGHU�DOV�UXKLJH�(SRFKH��%HVFK�W]W�YRQ�HLQHU�NOHLQHQ�*DUQLVRQ�
�EHUGDXHUW�6FKORVV�7DUDVS�GLH�=HLWHQ��,P�=XJH�GHU�QDSROHRQLVFKHQ�1HXRUGQXQJ�ZLUG�HV�������
]XP�.DQWRQ�*UDXE�QGHQ�JHVFKODJHQ��
�
(V�]HUILHO�LPPHU�PHKU�XQG�DOOHV��ZDV�QLFKW�QLHW��XQG�QDJHOIHVW�ZDU��ZXUGH�JHSO�QGHUW��
*O�FNOLFKHUZHLVH�WUDW�������VR]XVDJHQ�LQ�OHW]WHU��0LQXWH��PLW�GHP�GHXWVFKHQ�.XUJDVW�.DUO�$XJXVW�
/LQJQHU��HLQH�J�QVWLJH�:HQGXQJ�HLQ�
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6FKORVV�7DUDVS��.DUO�$XJXVW�/LQJQHU�XQG�GDV�+DXV�+HVVHQ�
Å(V�LVW�HLQ�N|VWOLFKHU�%HVLW]´�
�
.DUO�$XJXVW�/LQJQHU�������������ZDU�HLQ�JHQLDOHU�8QWHUQHKPHU��0LWHUILQGHU�GHV�
0DUNHQDUWLNHOV��Å2GRO´��XQG�GHU�PRGHUQHQ�:HUEXQJ��$OV�0l]HQ�LQ�VR]LDOHQ�'LQJHQ�ODJHQ�
LKP�LQVEHVRQGHUH�9RONVJHVXQGKHLW�XQG�6R]LDOK\JLHQH�DP�+HU]HQ��$XIJHVWLHJHQ�DXV�
lUPOLFKHQ�9HUKlOWQLVVHQ��EUDFKWH�HU�HV�LQ�'UHVGHQ�]XP�YLHOIDFKHQ�0LOOLRQlU��:LUNOLFKHQ�
*HKHLPHQ�5DW�XQG�]XU�([]HOOHQ]�XQG�LQ�%HUQ�]XP�(KUHQGRNWRU�GHU�0HGL]LQ��
�
/LQJQHUV�%HZXQGHUXQJ�I�U�GHQ�$GHO�GU�FNWH�VLFK�LQ�HLQHP�DULVWRNUDWLVFKHQ�/HEHQVVWLO�DXV��
6FKRQ�LP�-DKU������HUZDUE�HU��]XU�.XU�LP�8QWHUHQJDGLQ�ZHLOHQG��GDV�EDXIlOOLJH�6FKORVV�
7DUDVS�LQ�GHU�$EVLFKW��HV�]X�UHNRQVWUXLHUHQ�XQG�EHZRKQEDU�]X�PDFKHQ��$E������ZXUGH�
GDUDQ�JHDUEHLWHW��/LQJQHU�EHVXFKWH�GLH�%DXVWHOOH�UHJHOPlVVLJ��HUZDUE�VLFK�DXFK�KLHU�GLH�
Q|WLJH�.RPSHWHQ]��'DV�$XIULFKWIHVW�NXU]�YRU�$XVEUXFK�GHV�(UVWHQ�:HOWNULHJV�EOLHE��EHU�
*HQHUDWLRQHQ�XQYHUJHVVHQ��/LQJQHU�VWDUE�LP�6RPPHU�������RKQH�GLH�)HUWLJVWHOOXQJ�VHLQHV�
/LHEOLQJVSURMHNWHV�HUOHEW�]X�KDEHQ����
�
'HU�JXWH�.RQWDNW�]XP�+DXVH�+HVVHQ�JLQJ�XQWHU�DQGHUHP�DXI�HLQ�JHPHLQVDPHV�,QWHUHVVH�
GHV�*URVVKHU]RJV�(UQVW�/XGZLJ�XQG�/LQJQHUV�]XU�FN��GLH�$XINOlUXQJ�GHU�0HQVFKHQ��EHU�
*HVXQGKHLWVSIOHJH�XQG�GLH�%HNlPSIXQJ�GHU�GDPDOV�HQRUPHQ�6lXJOLQJVVWHUEOLFKNHLW��
/LQJQHU�YHUIDVVWH�I�U�+HVVHQ�HLQ�HEHQVR�SUDNWLNDEOHV�ZLH�SURJUHVVLYHV��.RQ]HSW��ZHOFKHV�
DXFK�XPJHVHW]W�ZXUGH��Å=HQWUDOH�I�U�6lXJOLQJVSIOHJH�XQG�0XWWHUVFKXW]�LQ�+HVVHQ´���$E�
�����WUXJ�HU�I�U�VHLQH�9HUGLHQVWH�GDV�(UQVW�/XGZLJ�(OHRQRUHQ�.UHX]���
�
0LW�/LQJQHUV�7HVWDPHQW�ILHO�6FKORVV�7DUDVS�*URVVKHU]RJ�(UQVW�/XGZLJ�YRQ�+HVVHQ�]X��%LV�
]XP�$QWULWW�GHV�(UEHV�YHUJLQJHQ�0RQDWH�GHU�8QJHZLVVKHLW��GLH�3UHVVH�VFKULHE�YRP�
ÅKHUUHQORVHQ�6FKORVV´��$XI�GHQ����-DQXDU������EHVWlWLJWH�GHU�+RI�]X�'DUPVWDGW�GLH�
$QQDKPH�GHV�(UEHV��'RFK�LQIROJH�:HOWNULHJ��5HYROXWLRQ�XQG�3DVVSUREOHPHQ�NRQQWH�GLH�
JURVVKHU]RJOLFKH�)DPLOLH�GHQ�ÅN|VWOLFKHQ�%HVLW]´��VR�/LQJQHU�LP�7HVWDPHQW��HUVW�LP�6RPPHU�
�����HUVWPDOV�EHVXFKHQ����
�
6LFK�DQ�GLH�HLQJHEDXWH�.RQ]HUWRUJHO�]X�VHW]HQ�XQG�6FKORVV�7DUDVS�LQ�HLQ�ÅNOLQJHQGHV�
6FKORVV´�]X�YHUZDQGHOQ��ZDU�GHP�0DQQH��GHU�]X�GHQ�HUIROJUHLFKVWHQ��WDWNUlIWLJVWHQ�XQG�
RULJLQHOOVWHQ�3HUV|QOLFKNHLWHQ�GHV�GHXWVFKHQ�.DLVHUUHLFKHV�JHK|UWH��QLFKW�YHUJ|QQW��8PVR�
PHKU�VLQG�ZLU�+HXWLJHQ�DXIJHUXIHQ��GLHVHV�HLQPDOLJH�NXOWXUHOOH�(UEH�DXFK�XQWHU�QHXHQ�
8PVWlQGHQ�]X�HUKDOWHQ�XQG�]X�EHOHEHQ���
�
.RQWDNW�
:DOWHU�$��%�FKL��/LQJQHU�%LRJUDSK�
.DUWDXVH�,WWLQJHQ�������:DUWK�
(�0DLO��EXHFKLBNDUWDXVH#EOXHZLQ�FK�
�
%XFKWLSS�
.DUO�$XJXVW�/LQJQHU��'DV�JURVVH�/HEHQ�GHV�2GRON|QLJV�
����6���(GLWLRQ�6lFKVLVFKH�=HLWXQJ��'UHVGHQ�������
,6%1���������������
&+)�������
�
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'LH�)DPLOLH�YRQ�+HVVHQ�
�
0RULW]�)ULHGULFK�.DUO�3ULQ]�XQG�/DQGJUDI�YRQ�+HVVHQ������$XJXVW������DOV�0DXUL]LR�G
$VVLD��LVW�VHLW�
�����GHU�&KHI�GHV�+DXVHV�+HVVHQ��0RULW]�HQWVWDPPW�GHU�/LQLH�+HVVHQ�5XPSHQKHLP��GLH�GLUHNW�
DXI�GLH�lOWHUH�+DXSWOLQLH�+HVVHQ�.DVVHO�GHV�+DXVHV�+HVVHQ�]XU�FN�JHKW��$OV�GHU]HLWLJHU�&KHI�GHV�
+DXVHV�+HVVHQ�I�KUW�HU�DOV�HLQ]LJHV�)DPLOLHQPLWJOLHG�GHQ�1DPHQVEHVWDQGWHLO�/DQGJUDI�LQ�GHU�
gIIHQWOLFKNHLW��
�
6HLQH�(OWHUQ�ZDUHQ�3KLOLSS�3ULQ]�YRQ�+HVVHQ�XQG�3ULQ]HVVLQ�0DIDOGD�YRQ�6DYR\HQ��HLQH�7RFKWHU�
GHV�.|QLJV�9LNWRU�(PDQXHO�,,,��YRQ�,WDOLHQ��(U�LVW�HLQ�8UHQNHO�YRQ�.DLVHU�)ULHGULFK�,,,��XQG�
8UXUHQNHO�YRQ�4XHHQ�9LFWRULD��
�
/XGZLJ�YRQ�+HVVHQ�XQG�EHL�5KHLQ�������������JHK|UWH�GHU�]ZHLWHQ�+DXSWOLQLH��+HVVHQ�
'DUPVWDGW��LP�+DXV�+HVVHQ�DQ�XQG�ZDU�GHU�M�QJVWH�6RKQ�GHV�OHW]WHQ�UHJLHUHQGHQ�*UR�KHU]RJV�
(UQVW�/XGZLJ�YRQ�+HVVHQ�EHL�5KHLQ��(U�KHLUDWHWH������LQ�/RQGRQ�0DUJDUHWK�*HGGHV��������������
7RFKWHU�GHV�'LSORPDWHQ�XQG�3URIHVVRUV�/RUG�*HGGHV�XQG�GHU�$PHULNDQHULQ�,VDEHOOD�*DPEOH�
5RVV��=X�LKUHU�+RFK]HLW�UHLVWH�VHLQ�lOWHUHU�XQG�HLQ]LJHU�%UXGHU�*HRUJ�'RQDWXV�PLW�VHLQHU�JDQ]HQ�
)DPLOLH�SHU�)OXJ]HXJ�DQ��GDV�MHGRFK�LQ�2VWHQGH�DQ�HLQHP�6FKRUQVWHLQ�]HUVFKHOOWH��'DPLW�ZXUGH�
/XGZLJ�&KHI�GHV�+DXVHV�+HVVHQ�XQG�EHL�5KHLQ��'DV�3DDU�EOLHE�NLQGHUORV��1DFK�GHP�7RG�YRQ�
/XGZLJ�������DGRSWLHUWH�0DUJDUHWK�GHQ�0RULW]�/DQGJUDI�YRQ�+HVVHQ�.DVVHO��'LH�+DXSWOLQLH�
+HVVHQ�'DUPVWDGW�HUORVFK�PLW�GHP�7RG�YRQ�0DUJDUHWK��
�
=XJOHLFK�YHUHLQLJWH�VLFK�GXUFK�GHQ�(UEJDQJ�LQ�GHU�3HUVRQ�GHV�0RULW]�YRQ�+HVVHQ�GLH�VHLW������
JHWUHQQWHQ�+DXSWOLQLHQ�+HVVHQ�.DVVHO�XQG�+HVVHQ�'DUPVWDGW��GD�HU�YRQ�GHU�%HVFKOLH�HULQ�GHV�
+DXVHV�+HVVHQ�'DUPVWDGW�0DUJDUHWK�*HGGHV��GHU�:LWZH�YRQ�/XGZLJ�YRQ�+HVVHQ�XQG�EHL�5KHLQ��
DOV�(UEH�HLQJHVHW]W�ZXUGH��
�
'HU�DOV�0DXUL]LR�G
$VVLD�JHERUHQH�0RULW]�YRQ�+HVVHQ�ZDU�GHU�lOWHVWH�6RKQ�YRQ�3KLOLSS�3ULQ]�YRQ�
+HVVHQ�XQG�GHVVHQ�)UDX�0DIDOGD��(U�YHUEUDFKWH�VHLQH�HUVWHQ�/HEHQVMDKUH�DXI�6FKORVV�5DFFRQLJL�
QDKH�7XULQ��1DFK�GHP�7RGH�VHLQHU�0XWWHU������LP�.=�%XFKHQZDOG�ZXFKV�HU�LQ�.DVVHO�XQG�
1HXEHXHUQ�DXI��1DFK�VHLQHP�(LQVDW]�LP�.ULHJVGLHQVW�VWXGLHUWH�HU�/DQGZLUWVFKDIW��(U�YHUZDOWHWH�
GDV�*XW�3DQNHU��(U�EUDFKWH�HLQHQ�EHDFKWOLFKHQ�7HLO�GHV�)DPLOLHQYHUP|JHQV�EHLGHU�+lXVHU�LQ�GLH�
+HVVLVFKH�+DXVVWLIWXQJ�HLQ�XQG�OHLWHW�DOV�9RUVLW]HQGHU�GHU�6WLIWXQJ�GLH�9HUZDOWXQJ�GHV�KLVWRULVFKHQ�
.XOWXUEHVLW]HV��,P�PLW�1DSROHRQV�1LHGHUODJH�GHP�+DXV�+HVVHQ�.DVVHO�JHZRQQHQHQ�6FKORVV�
)DVDQHULH��$GROSKVHFN��EHL�)XOGD�ZXUGHQ�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�YLHOH�ZHUWYROOH�
$XVU�VWXQJVVW�FNH�YRQ�]DKOUHLFKHQ�DQGHUHQ�DQ�GHQ�6WDDW��EHUWUDJHQHQ�6FKO|VVHUQ�JHVDPPHOW�XQG�
DXVJHVWHOOW��(EHQIDOOV�ZXUGHQ�GLH���6WHUQH�+RWHOV�+HVVLVFKHU�+RI�LQ�)UDQNIXUW�XQG�GDV�6FKORVVKRWHO�
.URQEHUJ��GDV�:HLQJXW�3ULQ]�YRQ�+HVVHQ�LQ�*HLVHQKHLP�5KHLQJDX�XQG�GDV�6FKORVV�XQG�*HVW�W�
3DQNHU�LQ�6FKOHVZLJ�9HUP|JHQVZHUW�GHU�6WLIWXQJ��
�
0LW�GHU�6WLIWXQJ�XQWHUVW�W]W�0RULW]�YRQ�+HVVHQ�EHLVSLHOVZHLVH�GLH�.DVVHOHU�:LOKHOPVK|KH�XQG�GLH�
'DUPVWlGWHU�0DWKLOGHQK|KH��(U�JLOW�DOV�HLQHU�GHU�ZLFKWLJVWHQ�.XQVWI|UGHUHU�LQ�+HVVHQ��HU�ZXUGH�
GDI�U������PLW�GHU�K|FKVWHQ�$XV]HLFKQXQJ�GHV�/DQGHV�+HVVHQV�GHU�*HRUJ�=LQQ�0HGDLOOH�
DXVJH]HLFKQHW��HQJDJLHUW�VLFK�DXFK�I�U�GDV�,QVWLWXW�I�U�QHXH�7HFKQLVFKH�)RUP�LQ�'DUPVWDGW�XQG�
I|UGHUW�GLH�.URQEHUJ�$FDGHP\��
�
1DFKNRPPHQ�YRQ�0RULW]�)ULHGULFK�.DUO�3ULQ]�XQG�/DQGJUDI�YRQ�+HVVHQ�
0LW�VHLQHU�(KHIUDX�7DWMDQD�]X�6D\Q�:LWWJHQVWHLQ�%HUOHEXUJ�KDW�0RULW]�YRQ�+HVVHQ�YLHU�.LQGHU��

0DIDOGD����������
+HLQULFK�'RQDWXV����������
(OHQD����������
3KLOLSS����������
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