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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
7HWDQXV��:XQGVWDUUNUDPSI�� 
 
,QIRUPDWLRQHQ��EHU�7HWDQXV 
'HU�7HWDQXV� LVW�HLQH� ,QIHNWLRQ�GXUFK�HLQ�%DNWHULXP�
�&ORVWULGLXP�WHWDQL���GDV�XQWHU�/XIWDEVFKOXVV�VWDUNH�
*LIWVWRIIH� ELOGHW�� GLH� ]X� NUDPSIDUWLJHQ� /lKPXQJHQ�
GHV�.|USHUV�I�KUHQ��'LH�7HWDQXVEDNWHULHQ�NRPPHQ�
ZHOWZHLW�LP�'DUP�YHUVFKLHGHQHU�7LHUH��6FKDIH��5LQ�
GHU�� 3IHUGH�� YRU�� 0LW� GHQ� 7LHUH[NUHPHQWHQ� JHODQ�
JHQ�GLH�%DNWHULHQ� LQ�GDV�(UGUHLFK��%HVRQGHUV�JUR�
�H�0HQJHQ�ILQGHQ�VLFK�GDPLW�LQ�QDW�UOLFK�JHG�QJWHU�
(UGH��'HU�(UUHJHU�GULQJW�GXUFK�9HUOHW]XQJHQ�LQ�GHQ�
.|USHU� HLQ�� %HVRQGHUV� JHIlKUGHW� VLQG� WLHIH�� YHU�
VFKPXW]WH�:XQGHQ��6WLFK-��%LVV-��6FKXVVYHUOHW]XQ�
JHQ�� VFKZHUH� 9HUEUHQQXQJHQ�� *HZHEV]HUVW|UXQJ�
PLW� VFKOHFKWHU� 'XUFKEOXWXQJ�� 'LH�*LIWVWRIIH� EUHLWHQ�
VLFK� �EHU� GLH�1HUYHQ� XQG� GDV�5�FNHQPDUN� LQ� GDV�
*HKLUQ�DXV�XQG�O|VHQ�VR�GLH�.UlPSIH�DXV��'LH�=HLW�
]ZLVFKHQ� 9HUOHW]XQJ� XQG� %HJLQQ� GHU� (UNUDQNXQJ�
YDULLHUW� YRQ� GHU� 0HQJH� GHV� JHELOGHWHQ� *LIWV� XQG�
YRP�2UW�GHU�9HUOHW]XQJ�YRQ���7DJHQ�ELV�]X���:R�
FKHQ��'LH�6\PSWRPDWLN�EHJLQQW�PHLVW�PLW�/lKPXQJ�
GHU�.DX-� XQG�*HVLFKWVPXVNXODWXU�� GLH�GDQQ� LQ�XQ�
WHUVFKLHGOLFKHP�0D�� DXI� GLH� �EULJH�6NHOHWWPXVNX�
ODWXU��EHUJHKW��,P�VFKOLPPVWHQ�)DOO�LVW�GLH�JHVDPWH�
0XVNXODWXU� HLQVFKOLH�OLFK� GHU� $WHPPXVNXODWXU� EH�
WURIIHQ�� 'LH� .UlPSIH� N|QQHQ� VR� VWDUN� VHLQ�� GDVV�
.QRFKHQEU�FKH��]�%��GHU�:LUEHOVlXOH��DXIWUHWHQ� 
/lKPXQJHQ� GHU� 6FKOXQGPXVNXODWXU� I�KUHQ� ]XP�
9HUVFKOXFNHQ� XQG� ]XU� /XQJHQHQW]�QGXQJ�� 'LH�
.UlPSIH� N|QQHQ� GXUFK� DOOH� 5HL]H� �/LFKW�� *HUlX�
VFKH��%HU�KUXQJ��DXVJHO|VW�ZHUGHQ�XQG�GLH�3DWLHQ�
WHQ�HUOHEHQ�VLH�EHL�YROOHP�%HZXVVWVHLQ��%HVRQGHUV�
JHI�UFKWHW� VLQG� GLH� 6\PSWRPH�� GLH� GLH� 5HJXODWLRQ�
GHU� .|USHUIXQNWLRQHQ� EHHLQWUlFKWLJHQ� �%OXWGUXFN��
7HPSHUDWXU��+HU]VFKODJ� X�� D����'LH�3DWLHQWHQ� VWHU�
EHQ�KlXILJ�DQ�%OXWGUXFN-� RGHU�7HPSHUDWXUVFKZDQ�
NXQJHQ� RGHU� +HU]-.UHLVODXI-.RPSOLNDWLRQHQ�� 'HU�
9HUODXI�NDQQ��EHU�:RFKHQ�DQGDXHUQ��'LH�6WHUEOLFK�
NHLWVUDWH� OLHJW�EHL����ELV�!������PLW�HLQHP�$QVWLHJ�
EHL�]XQHKPHQGHP�$OWHU��1DFK�HLQHU�GXUFKJHPDFK�
WHQ�(UNUDQNXQJ�EHVWHKW�NHLQ�6FKXW]�YRU�HLQHU�QHX�
HQ�,QIHNWLRQ�� 
 
:LH�NDQQ�7HWDQXV�EHKDQGHOW�ZHUGHQ" 
%HLP� 7HWDQXV� VROOWH� GLH� YHUXUVDFKHQGH� :XQGH�
P|JOLFKVW�UDVFK�FKLUXUJLVFK�EHKDQGHOW�ZHUGHQ��'D�
QHEHQ� ZHUGHQ� KRFK� NRQ]HQWULHUWH� 7HWDQXV-$QWL-
N|USHU� YHUDEUHLFKW�� XP� QRFK� QLFKW� LQ� GHQ� 1HUYHQ�
]HOOHQ�EHILQGOLFKHV�*LIW�]X�QHXWUDOLVLHUHQ�� 

'XUFK�$QWLELRWLND�VROOHQ�QRFK�LP�.|USHU�EHILQGOLFKH�
%DNWHULHQ�DEJHW|WHW�ZHUGHQ��3DWLHQWHQ�PLW�7HWDQXV�
N|QQHQ�QXU�V\PSWRPDWLVFK�WKHUDSLHUW�ZHUGHQ��'LHV�
JHVFKLHKW� XQWHU� LQWHQVLYPHGL]LQLVFKHQ� %HGLQJXQ�
JHQ� LQ� HLQHP� N�QVWOLFKHQ� .RPD�� ZREHL� GLH� $XI�
UHFKWHUKDOWXQJ� GHU� .|USHUIXQNWLRQHQ� GLH� JU|�WHQ�
3UREOHPH�EHUHLWHW� 
 
:HOFKHQ� 1XW]HQ� KDW� GLH� ,PSIXQJ� I�U� 6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
0HKU� DOV� GLH� +lOIWH� GHU� 9HUOHW]XQJHQ�PLW� 7HWDQXV� VLQG�
%DJDWHOOYHUOHW]XQJHQ�� GLH� QLFKW� ]X� HLQHP� $U]WEHVXFK�
I�KUHQ��6R�ZLUG�HLQH�P|JOLFKH� ,PSIXQJ�QDFK�HLQHU�9HU�
OHW]XQJ� KlXILJ� QLFKW� GXUFKJHI�KUW�� 'DPLW� VWHOOW� GLH� YRU�
VRUJOLFKH� 7HWDQXVLPSIXQJ� GLH� HLQ]LJH� VLFKHUH� 0|JOLFK�
NHLW� HLQHU� 9HUPHLGXQJ� GHV� 7HWDQXV� GDU�� :lKUHQG� EHL�
.LQGHUQ� XQG� -XJHQGOLFKHQ� PHLVW� HLQ� ,PSIVFKXW]� !����
EHVWHKW�� QLPPW� GLHVHU� GXUFK� XQWHUODVVHQH�:LHGHUDXIIUL�
VFKXQJV-,PSIXQJHQ�PLW�]XQHKPHQGHP�$OWHU�DE��VR�GDVV�
HWZD�GLH�+lOIWH�GHU��EHU���-MlKULJHQ�NHLQHQ�DXVUHLFKHQ�
GHQ� ,PSIVFKXW]� PHKU� DXIZHLVHQ�� (LQ� 6FKXW]� YRQ�
VFKZDQJHUHQ� )UDXHQ� ELHWHW� DXFK� HLQHQ� 1HVWVFKXW]� I�U�
GDV�1HXJHERUHQH�YRU�GHP�1DEHOVFKQXU-7HWDQXV� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�7HWDQXV�-
,PSIVWRII" 
'LH�,PSIXQJ�HQWKlOW�HLQH�VWDQGDUGLVLHUWH�0HQJH�YRQ�
HQWJLIWHWHP�7HWDQXVJLIW��'DV�*LIW� LVW�DQ�HLQHQ�:LUN�
YHUVWlUNHU� �$OXPLQLXPVDO]�� JHEXQGHQ�� ZRGXUFK� HL�
QH�EHVVHUH�$EZHKU�HU]HXJW�ZLUG��:HLWHUKLQ�VLQG�LP�
,PSIVWRII�6SXUHQ� YRQ�)RUPDOGHK\G� XQG�6DO]H� HQW�
KDOWHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�7HWDQXV�GXUFK�
JHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�GHU�
,PSIXQJ�YHUKDOWHQ" 
'LH� ,PSIXQJ�ZLUG�YRUZLHJHQG� LQ�GHQ�2EHUDUPPXV�
NHO� LQML]LHUW�� )�U� .LQGHU� VWHKHQ� .RPELQDWLRQVLPSI�
VWRIIH�PLW�'LSKWKHULH��.LQGHUOlKPXQJ��.HXFKKXVWHQ��
+DHPRSKLOXV� LQIOXHQ]DH�7\S�E�XQG�+HSDWLWLV�%�]XU�
9HUI�JXQJ��%HL�(UZDFKVHQHQ�ZLUG� LQ�GHU�5HJHO�GLH�
.RPELQDWLRQ� 7HWDQXV�'LSKWKHULH� PLW� 3HUWXVVLV�
�.HXFKKXVWHQ�� XQG�RGHU� 3ROLRP\HOLWLV� �.LQGHU-
OlKPXQJ�� YHUDEUHLFKW�� =XU� *UXQGLPPXQLVLHUXQJ�
ZHUGHQ� JHPl�� GHP� ,PSINDOHQGHU� GHU� 6WlQGLJHQ�
,PSINRPPLVVLRQ� �67,.2�� LQ� GHQ� HUVWHQ� � ��� � /H�
EHQVPRQDWHQ� �� � ,PSIGRVHQ� �LGHDOHUZHLVH� LQ� GHQ�
/HEHQVPRQDWHQ������XQG�����YHUDEUHLFKW��$XFK�GLH�
*UXQGLPPXQLVLHUXQJ� ]X� MHGHP� VSlWHUHQ� =HLWSXQNW��
HUIROJW�PLW����,PSIGRVHQ��0LQGHVWDEVWDQG������XQG���
0RQDWH��� 
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$XIIULVFKXQJHQ�HUIROJHQ�JHPl��,PSISODQ�I�U�.LQGHU�
-XJHQGOLFKH� E]Z�� DOOH� ��� -DKUH� EHL� (UZDFKVHQHQ��
,P�9HUOHW]XQJVIDOO�HUIROJW�GLH� ,PSIXQJ� LQ�$EKlQJLJ�
NHLW� YRP� YRUKDQGHQHQ� ,PSIVWDWXV�� IDOOV� QRWZHQGLJ�
]XVDPPHQ�PLW�GHU�*DEH�HLQHV�,PPXQJOREXOLQV�� 
 
:HU�VROOWH�JHJHQ�7HWDQXV�JHLPSIW�ZHUGHQ" 
'LH� 6WlQGLJH� ,PSINRPPLVVLRQ� �67,.2�� HPSILHKOW�
DOOHQ� 6lXJOLQJHQ�� .LQGHUQ�� -XJHQGOLFKHQ� XQG� (U�
ZDFKVHQHQ� HQWVSUHFKHQG� GHP� ,PSINDOHQGHU� HLQH�
YROOVWlQGLJH� *UXQGLPPXQLVLHUXQJ� JHJHQ� 7HWDQXV��
%HL�DOOHQ�3HUVRQHQ��EHL�GHQHQ�NHLQH�RGHU�QXU�HLQH�
XQYROOVWlQGLJH� *UXQGLPPXQLVLHUXQJ� YRUOLHJW� RGHU�
EHL� GHQHQ� GLH� OHW]WH� ,PSIXQJ� GHU�*UXQGLPPXQLVLH�
UXQJ�E]Z��GLH� OHW]WH�$XIIULVFKLPSIXQJ� OlQJHU�DOV����
-DKUH� ]XU�FNOLHJW�� VROOHQ� GLH� IHKOHQGHQ� ,PSIXQJHQ�
QDFKJHKROW�E]Z��HLQH�$XIIULVFKLPSIXQJ�GXUFKJHI�KUW�
ZHUGHQ�� 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�7HWD�
QXV�JHLPSIW�ZHUGHQ 
Ŷ %HNDQQWH� hEHUHPSILQGOLFKNHLW� JHJHQ� ,PSIVWRII-

EHVWDQGWHLOH��]�%��1HRP\FLQ� 
Ŷ 6FKZHUH�1HEHQZLUNXQJHQ�.RPSOLNDWLRQHQ� QDFK�

YRUDXVJHKHQGHQ� ,PSIXQJHQ� �DXFK� (LQ]HOLPS�
IXQJHQ��ELV�]XU�$ENOlUXQJ 

Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
'HU�,PSIVWRII�LVW�DE�HLQHP�$OWHU�YRQ���0RQDWHQ�]X�
JHODVVHQ� 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�7HWDQXV�-�,PSIXQJ�DXIWUHWHQ" 
,P� =XVDPPHQKDQJ� PLW� GHU� ,PSIXQJ� N|QQHQ� QDFK�
6WXGLHQODJH�DOV�1HEHQZLUNXQJHQ�YRUNRPPHQ� 
 
/\PSKDGHQRSDWKLHQ�� DOOHUJLVFKH� 5HDNWLRQHQ� YRP�
7\S� ,� �JHQHUDOLVLHUWHU� -XFNUHL]�� 8UWLNDULD�� gGHPH���
6FKZLQGHO�� .RSIVFKPHU]HQ�� (LQ]HOIlOOH� QHXURORJL�
VFKHU�6W|UXQJHQ�ZXUGHQ�EHULFKWHW��ZREHL�GHU�SDWKR�
SK\VLRORJLVFKH�0HFKDQLVPXV�GHUDUWLJHU�5HDNWLRQHQ�
QLFKW� DXIJH]HLJW� ZHUGHQ� NDQQ�� QLHGULJHU� %OXWGUXFN��
KDXSWVlFKOLFK� LP�=XVDPPHQKDQJ�PLW� HLQHU� DOOHUJL�
VFKHQ� 5HDNWLRQ�� 3UXULWXV�� 8UWLNDULD�� 0\DOJLHQ��
$UWKUDOJLHQ�� )LHEHU�� 6FK�WWHOIURVW�� YRU�EHUJHKHQGH�
5|WXQJHQ�� 6FKZHOOXQJHQ� RGHU� 9HUKlUWXQJHQ� XQG�
6FKPHU]HQ�DQ�GHU�(LQVWLFKVWHOOH��GLH� LQQHUKDOE�YRQ�
���6WXQGHQ�QDFK�GHU�,PSIXQJ�DXIWUHWHQ�XQG�HLQ�ELV�
]ZHL�7DJH�DQGDXHUQ�N|QQHQ��VXENXWDQH�.Q|WFKHQ�
ELOGXQJ� NDQQ� GLHVH� YRU�EHUJHKHQGHQ� 5HDNWLRQHQ�

EHJOHLWHQ�� DVHSWLVFKH� $EV]HVVH� �LQ� $XVQDKPHIlO�
OHQ���8QZRKOVHLQ 
 
hEHU�DOOHUJLVFK�EHGLQJWH�6RIRUWUHDNWLRQHQ�ZXUGH� LQ�
(LQ]HOIlOOHQ� EHULFKWHW�� hEHU� VHOWHQH�� VHKU� VHOWHQH�
XQG� HYHQWXHOO� QLFKW� DXIJHI�KUWH� 1HEHQZLUNXQJHQ�
EHUlW�VLH�LKU�$U]W�� 
 
0XVV�GLH�,PSIXQJ�JHJHQ�7HWDQXV�DXIJH�
IULVFKW�ZHUGHQ" 
'LH�,PSIXQJ�JHJHQ�7HWDQXV�VROOWH�DOOH����-DKUH�DXI�
JHIULVFKW�ZHUGHQ� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROO�
VWlQGLJNHLW�� 
 
7HWDQXV-,PSIVWRII�0pULHX[���-�DE���0RQDWHQ 
7HWDQRO��-�DE���0RQDWHQ 
7HWDQRO-3XU��-�DE���0RQDWHQ 
 
 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 
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6WDQG��������� 



)RUXP�,PSIHQ�H��9��  
  9RUVLW]HQGHU�� 'U��1LNRODXV�)U�KZHLQ�     6HNUHWDULDW�� � 
  6WHOOYHUWUHWHU�� 'U��*HUKDUG�'REOHU���'U��0DUNXV�)U�KZHLQ  %ULHQQHU�6WU����   
  5HGDNWLRQ��  'U��6DELQH�5XVNH      ������0�QFKHQ 
  95�������  ZZZ�IRUXP-LPSIHQ�GH      

(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�7HWDQXV 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�7HWDQXV��JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOHJHQKHLW��8QNODUKHLWHQ�
LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�KUHQGH�,QIRUPDWLRQHQ�]X�
HUKDOWHQ� 

Ƒ�:HLWHUH�)UDJHQ�KDEH�LFK�NHLQH� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�HLQYHUVWDQGHQ� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�QLFKW�HLQYHUVWDQGHQ� 
 
hEHU�P|JOLFKH�QHJDWLYH�)ROJHQ�GLHVHU�(QWVFKHLGXQJ�ZXUGH�LFK�LQIRUPLHUW� 
 
$QPHUNXQJHQ� 
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'RNXPHQWDWLRQ� 
+DQGHOVQDPH 
,PSIVWRII 

&KDUJHQ-1XPPHU� ,PSIGDWXP ,PSIXQJ�JHJHQ 
�.UDQNKHLW� 
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