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,FK � KHL�H � 5RGHULFN � 6KDZ � XQG � VSLHOH � VHLW � �EHU � �� � -DKUHQ � .ODYLHU � LQ � HLQLJHQ � GHU

UHQRPPLHUWHVWHQ�2UFKHVWHUQ�(XURSDV��+LHU�P|FKWH�LFK�PLW�GLU�DOOH�7LSSV�XQG�7ULFNV�WHLOHQ�

GLH�GX�EUDXFKVW��XP�DOV�3URIL�LQ�GLHVHP�KRFK�VSH]LDOLVLHUWHQ�%HUHLFK�]X�JOlQ]HQ�

:DV � LFK � �EHU � -DKUH � P�KVDP � HUOHUQW � KDEH� � NDQQVW � GX � GLHVHP � .XUV � JDQ] � HLQIDFK

HQWQHKPHQ� �(UOHUQH�GLH�.XQVW �DOV �3LDQLVW � LQ �HLQHP�2UFKHVWHU �]X�VSLHOHQ� � ILQGH�KHUDXV

ZHOFKH � 6W�FNH � GX � XQEHGLQJW � 3DUDW � KDEHQ � VROOWHVW � XQG � ZHOFKH � GX�� ZHQQ � P|JOLFK�

YHUPHLGHQ�VROOWHVW��6R�ZLUVW�GX�LPPHU�GLH�HUVWH�:DKO�VHLQ�XQG�DXFK�GLH�1XPPHU�(LQV�DXI

GHU�/LVWH�EOHLEHQ��

)ULVFK�YRQ�GHU�0XVLNKRFKVFKXOH�PLW�6ROR�'LSORP�LQ�GHU�+DQG��ZDUVW�GX�GDPDOV�EHUHLW�GLH

HUVWHQ�6FKULWWH�DXI�GHU�.DUULHUHOHLWHU�DOV��5LVLQJ�6WDU��]X�ZDJHQ��9LHOOHLFKW�KDVW�GX�DXFK

GHQ � HLQHQ � RGHU � DQGHUHQ �:HWWEHZHUE � JHZRQQHQ� � HLQH � +DQGYROO �$QJHERWH � DOV � 6ROLVW

EHNRPPHQ��'RFK�GLH�JUR�H�.DUULHUH�LVW�DXVJHEOLHEHQ��$OVR�KDVW�GX�DQJHIDQJHQ�/DLHQ�]X

XQWHUULFKWHQ���YRQ�XQPRWLYLHUWHQ�.LQGHUQ�ELV�]X�HQWKXVLDVWLVFKHQ�(UZDFKVHQHQ��GLH�LPPHU

VFKRQ�PDO�.ODYLHU�VSLHOHQ�ZROOWHQ� �1LFKW�JHUDGH�GDV�JODPRXU|VH�.�QVWOHUOHEHQ�DXI �GHU

%�KQH�GDV�GX�GLU�YRUJHVWHOOW�KDWWHVW���

0RPHQW�PDO�� �GX�ELVW�HLQ�JUR�DUWLJHU�3LDQLVW �XQG�KDVW � LPPHU�QRFK�GHQ�'UDQJ�DXI�GLH

%�KQH�]X �VWHLJHQ� �:DUXP�DOVR �QLFKW� �ZLH �QHXQ]LJ �3UR]HQW �GHLQHU �.ROOHJHQ� � LQ �HLQHP

2UFKHVWHU�VSLHOHQ"

,Q �$//(6�:$6�'8�h%(5�'$6�./$9,(563,(/� ,0�25&+(67(5�:,66(1�08667
ILQGHVW�'X�DOOH�7LSSV�XQG�7ULFNV�GLH�GX�EHQ|WLJVW�

�)DQJHQ�ZLU�DQ���
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.$3,7(/�������� �6HL�JXW�YRUEHUHLWHW����

6R�ZLH �MHGHU� JXWH�3IDGILQGHU �PXVVW�GX�JXW �YRUEHUHLWHW �VHLQ� � ,PSURYLVDWLRQ� LVW �WROO� �DEHU

ZHQQ�GHU�'RZQEHDW�IlOOW��PXVVW�GX�GLH�1RWHQ�VSLHOHQ��GLH�GHU�.RPSRQLVW�JHVFKULHEHQ�KDW�

GHQQ�GDV�LVW�HV��ZDV�GHU�'LULJHQW��XQG�GDV�3XEOLNXP���K|UHQ�ZLOO��

7LSS� �:HQQ�GHU �'LULJHQW �K|UW� �GDVV �GX �]XU � ULFKWLJHQ�=HLW �DQ �GHU � ULFKWLJHQ�6WHOOH
EHJLQQVW��LVW�HU�ZDKUVFKHLQOLFK�]XIULHGHQ�XQG�OlVVW�GLFK�I�U�GHQ�5HVW�GHU�3UREH�LQ
5XKH�

:RKHU � ZHL� � LFK � ZDQQ � LFK � DQIDQJHQ �PXVV" �:HQQ � GLU � GDV � ZLH � HLQH � GXPPH � )UDJH

YRUNRPPW��YHUVXFKH� �����7DNWH�3DXVH�EHL �ZHFKVHOQGHP�0HWUXP�]X�]lKOHQ� �XQG�IUDJH

GDQQ � QRFKPDO� � ,Q � GHLQHP � 3DUW � VLQG � YLHOOHLFKW � 6WLFKQRWHQ � YRQ � DQGHUHQ � ,QVWUXPHQWHQ

HQWKDOWHQ��DEHU�HV�JLEW�NHLQH�*DUDQWLH��GDVV�VLH�DOOH�EHL�GHU�HUVWHQ�3UREH�JHVSLHOW�ZHUGHQ

RGHU�GDVV�GX�VLH�VSlWHU�K|UHQ�NDQQVW�

hEH�GDV�=lKOHQ�GHU�3DXVHQWDNWH�EHL�ZHFKVHOQGHP�0HWUXP��'LHV�NDQQVW�GX�]X�+DXVH�WXQ�

LQGHP�GX�GHLQHQ�3DUW�]XVDPPHQ�PLW�HLQHU��DXI�<RXWXEH�JHIXQGHQHQ�$XIQDKPH��GXUFKOLHVW�

0DFKH�GLFK��ZHQQ�P|JOLFK��YRUKHU�PLW�GHP�JHVDPWHQ�6W�FN�YHUWUDXW��+|UH��RGHU�EHVVHU

QRFK�VLHKH��GLU�HLQH�$XIQDKPH�DQ���EH�GDV�=lKOHQ�GHU�3DXVHQWDNWH��:HQQ�HV�VLFK�QLFKW

JHUDGH � XP � HLQH � :HOWSUHPLHUH � RGHU � XP � HWZDV � VR � 2EVNXUHV� � GDVV � HV � QRFK � QLH

DXIJHQRPPHQ�ZXUGH ��LQ�GLHVHP�)DOO�ZLUG�HV�VRZLHVR�QLHPDQG�EHVVHU�ZLVVHQ��KDQGHOW�

GDQQ �ZLUVW �GX�YRQ�GHU �HUODQJWHQ �9HUWUDXWKHLW �SURILWLHUHQ� �9HUJLVV�QLFKW� �GDVV�GLH �7HPSL

]ZLVFKHQ�GHLQHU�/LHEOLQJVDXIQDKPH�XQG�GHU�$XII�KUXQJ�GHU�;<�6\PSKRQLNHU��PLW�GHQHQ

GX�JHUDGH�SUREVW��GXUFKDXV�YDULLHUHQ�N|QQHQ�

:HQQ�GDV�0HWURQRP�����DQ]HLJW��HUK|KH�GDV�7HPSR�EHLP�hEHQ�DXI������'LULJHQWHQ�VLQG

EHL�GHU�HUVWHQ�3UREH�RIW�HWZDV�QHUY|V�RGHU�VLQG�ZlKUHQG�GHU�$XII�KUXQJ�DXIJHUHJW�XQG

WUHLEHQ�GDV�7HPSR�HLQ�ZHQLJ�DQ��'DUDXI�VROOWHVW�GX�YRUEHUHLWHW�VHLQ��hEULJHQV�VFKUHLEHQ

PDQFKH�.RPSRQLVWHQ�VHKU�HKUJHL]LJH�0HWURQRP�$QJDEHQ��]��%��GLH�����7RQOHLWHUSDVVDJHQ

LP�)LQDOH �GHU ��� �6\PSKRQLH �YRQ �6DLQW�6DHQV�� �GLH �EHL �GHU �$XII�KUXQJ� IDVW �QLH �EHIROJW

ZHUGHQ�

�



9LHOH�6W�FNH�HQWKDOWHQ �6WLPPHQ�I�U �.ODYLHU �XQG�HLQ�ZHLWHUHV�7DVWHQLQVWUXPHQW �ZLH �GLH

&HOHVWD��XQG�HV�ZLUG�RIW�YRQ�GLU�HUZDUWHW��GDVV�GX�EHLGH�,QVWUXPHQWH�VSLHOVW��'LHV�NDQQ

EHGHXWHQ� � GDVV � GX � VSRUWOLFK � ]ZLVFKHQ � GHQ � ,QVWUXPHQWHQ � KLQ � XQG � KHUVSULQJHQ �PXVVW

�%HUQVWHLQ���6\PSKRQLVFKH�7lQ]H�DXV�:HVW�6LGH�6WRU\��RGHU�VLH�VRJDU�JOHLFK]HLWLJ�VSLHOHQ

PXVVW��0DJQXV�/LQGEHUJ���)HULD���,Q�GLHVHP�)DOO�VROOWHVW�GX�IU�K]HLWLJ�]XU�HUVWHQ�3UREH

HUVFKHLQHQ �XQG �GLFK �YHUJHZLVVHUQ� �GDVV �GLH � ,QVWUXPHQWH �GHPHQWVSUHFKHQG �DXIJHVWHOOW

VLQG�

7LSS��(V�LVW�LPPHU�HLQH�JXWH�,GHH��IU�K]HLWLJ�]XU�3UREH�]X�HUVFKHLQHQ��XQG�HLQH�VHKU
VFKOHFKWH�,GHH��]X�VSlW�]X�NRPPHQ��'HQQ�GDV�HU]HXJW�VRZRKO�I�U�GLFK�DOV�DXFK�I�U
GHLQH�.ROOHJHQ��GHQ�2UFKHVWHUPDQDJHU�XQG�GHQ�'LULJHQWHQ�XQQ|WLJHQ�6WUHVV��YRU
DOOHP � DP � 7DJ � GHV � .RQ]HUWV� � *HZ|KQH � GLU � DQ� � HLQHQ � ]HLWOLFKHQ � 6SLHOUDXP
HLQ]XSODQHQ�XP�LPPHU�IU�K]HLWLJ�YRU�2UW�]X�VHLQ��6R�HUVSDUVW�GX�GLU�HLQH�0HQJH
1HUYHQ�XQG�]XGHP�HUODQJVW�GX�GHQ�5XI�]XYHUOlVVLJ�]X�VHLQ�

�



.$3,7(/���� �:R�VWHKW�GDV�.ODYLHU"�

'LH�$QWZRUW�DXI�GLHVH�)UDJH�ODXWHW��,Q�GHU�5HJHO�LQ�HLQH�(FNH�DQ�GLH�5�FNZDQG�KLQWHU�GLH

HUVWHQ�*HLJHQ�JHGUlQJW��XQG�ZHQQ�GX�3HFK�KDVW��GLUHNW�QHEHQ�GHQ�+|UQHUQ��VLHKH�7LSS�]X

2KUVW|SVHOQ���,Q�PDQFKHQ�)lOOHQ�VLW]W�GX�YLHOOHLFKW�LQ�GHU�0LWWH�GHV�2UFKHVWHUV�]ZLVFKHQ

GHQ � 6WUHLFKHUQ � XQG � %OlVHUQ� � ZDV � I�U � GDV � 6RORUHSHUWRLUH � HLQ � LGHDOHU� 3ODW] � LVW � �]� � %�

6WUDZLQVN\���3HWUXVFKND��

*DQ]�HJDO�ZR�GX�VLW]W��ZLUVW�GX�PLW�GHP�3UREOHP�GHU�(QWIHUQXQJ�NRQIURQWLHUW�VHLQ��VRZRKO

YLVXHOO�DOV�DXFK�DNXVWLVFK��.DQQ�LFK�GHQ�'LULJHQWHQ�VHKHQ��RGHU ��EHUKDXSW�K|UHQ�"�:LH

EULQJH�LFK�GLH�$NNRUGH�GHU�OLQNHQ�+DQG�PLW�GHQ�.RQWUDEDVV�3L]]LFDWL�]XVDPPHQ��GLH�YRQ

GHU�JHJHQ�EHUOLHJHQGHQ�6HLWH�GHV�3RGLXPV�NRPPHQ"�2GHU�ZLH�EULQJH�LFK�GLH�VFKZLHULJH

)LJXUDWLRQ�GHU�UHFKWHQ�+DQG�PLW�GHQ�)O|WHQ�LQ�(LQNODQJ"�:LH�EULQJH�LFK�GLHVH�ZHLFKHQ

$NNRUGH�PLW�GHU�+DUIH�]XVDPPHQ"�

'LHV�VLQG�HLQLJH�GHU�DOOWlJOLFKHQ�+HUDXVIRUGHUXQJHQ��GLH�VLFK�GHP�2UFKHVWHUSLDQLVWHQ��GHU

HV � QLFKW � JHZRKQW � LVW� �7HLO � HLQHV � JUR�HQ �(QVHPEOHV � ]X � VHLQ� � VWHOOHQ� �'DV �*HKHLPQLV�

6WLPPH�GHLQH�$QWHQQHQ��DOVR�2KUHQ�XQG�$XJHQ��DXI�PD[LPDOH�(PSIDQJVOHLVWXQJ��'X�ELVW

QLFKW�PHKU�DOOHLQ��'DV�6HKHQ�LVW�JHQDXVR�ZLFKWLJ�ZLH�GDV�+|UHQ�«

'X�NDQQVW�HLQ�3L]]LFDWR��HLQHQ�7URPPHOVFKODJ��GHQ�%HJLQQ�HLQHV�*HLJHQ��RGHU�+DUIHQWRQV

WDWVlFKOLFK� 6(+(1� � ZHQQ � GX � GHQ � .RQWDNWSXQNW � ]ZLVFKHQ � 6SLHOHU � XQG � ,QVWUXPHQW

EHREDFKWHVW� �'X �NDQQVW �6(+(1� �ZLH �VLFK �HLQH �%OlVHUJUXSSH �DXI �HLQHQ �$NNRUGHLQVDW]

YRUEHUHLWHW��VLH�DWPHQ �JOHLFK]HLWLJ���*ODXEH�PLU��GLHVH�,QIRUPDWLRQ� LVW�HQWVFKHLGHQG��'HU

'LULJHQW�ZLUG�GLFK�DXIIRUGHUQ���LP�7DNW��]X�VSLHOHQ��$EHU�ZHQQ�GX�JHQDX�GDV�WXVW��LVW�GDV

NHLQH�*DUDQWLH�GDI�U��GDVV�GX�PLW�GHP�5HVW�GHV�2UFKHVWHUV�]XVDPPHQ�NOLQJVW��(V�N|QQWH

GXUFKDXV�VHLQ��GDVV�GDV�.ODYLHU�YRU�GHP�2UFKHVWHU�DQIlQJW�

7LSS��2KUVW|SVHO�LP�2UFKHVWHU"�6LHK�GLFK�JHQDX�XP��EHYRU�GX�GLHVH�,GHH�YHUZLUIVW�
:HQQ�GX�HLQH �:RFKH� ODQJ�UHFKWV �QHEHQ�GHQ �+|UQHUQ� �YRU �GHQ �7URPSHWHQ�RGHU
QHEHQ�HLQHU �3LNNROR �VLW]W� �ZLUVW �GX �GLU �Z�QVFKHQ� �GX �KlWWHVW �GLU �DXFK �HLQ �3DDU
DQJHVFKDIIW� � �'LH �3URILV �YHUZHQGHQ �VSH]LHOO � DQJHIHUWLJWH �6W|SVHO� � GLH �EHVWLPPWH
)UHTXHQ]HQ�KHUDXVILOWHUQ��DEHU�HV�GHQQRFK�HUP|JOLFKHQ��GDVV�VLH�VLFK�VHOEVW�XQG
GHQ�5HVW�GHV�2UFKHVWHUV�JXW�JHQXJ�K|UHQ�N|QQHQ��XP�]XVDPPHQ�]X�VSLHOHQ�

�



.$3,7(/���� �6SLHOHQ�6LH�DXFK�&HOHVWD"�

8QG � RE� �'DV � &HOHVWD� LVW � QLFKWV � DQGHUHV � DOV � HLQH � 7DVWDWXU � PLW � *ORFNHQ � GDUXQWHU�

%XFKVWlEOLFK��$OOHV�ZDV�GX�WXQ�PXVVW�LVW�KHUDXV]XILQGHQ��ZLH�GX�GDUDXV�HLQHQ�JXWHQ�.ODQJ

]DXEHUVW�� *UXQGVlW]OLFK � VFKOlJVW � GX � GLH � 7DVWHQ � VR � DQ� � DOV � Z�UGHVW � GX � HLQH �*ORFNH

DQVFKODJHQ��PLW�HLQHP�VFKQHOOHQ�6FKODJ��JHIROJW�YRQ�HLQHP�VRIRUWLJHQ�KDOEHQ�/RVODVVHQ�

%HL �/HJDWR�3DVVDJHQ�NDQQVW �GX�GLFK�DXI �GDV �3HGDO �YHUODVVHQ� �DEHU �PLW �HLQHP�1LFKW�

/HJDWR�$QVFKODJ�IRUWIDKUHQ��

,Q�ZHOFKHU�2NWDYH�VROO � LFK�VSLHOHQ"�'LHV� LVW�NHLQH�GXPPH�)UDJH��GHQQ�GDV�,QVWUXPHQW

NOLQJW � HLQH �2NWDYH � K|KHU � DOV � JHVFKULHEHQ� � XQG �PDQFKH �.RPSRQLVWHQ � XQG �'LULJHQWHQ

VFKHLQHQ�QLFKW�]X�ZLVVHQ��ZHOFKH�2NWDYH�VLH�WDWVlFKOLFK�YHUODQJHQ��9HUWUDXH�DXI�GHLQHQ

JHVXQGHQ�0HQVFKHQYHUVWDQG�XQG�ULFKWH�GLFK�QDFK�GHP�*HVDPWXPIDQJ�GHV�6W�FNV�� ,Q

PDQFKHQ�)lOOHQ��0DKOHU������6LQIRQLH��PXVVW�GX�GHQ�3DUW�P|JOLFKHUZHLVH�VRJDU�DQSDVVHQ�

ZHQQ�HU��EHU�GHQ�7RQXPIDQJ�GHV� ,QVWUXPHQWV�KLQDXVJHKW� �QRUPDOHUZHLVH���2NWDYHQ��

7LSS� � &HOHVWD � +HUVWHOOHUQ � IlOOW � HV � DQVFKHLQHQG � VFKZHU � HLQHQ � YHUQ�QIWLJHQ
1RWHQVWlQGHU�]X�EDXHQ��,Q�GHU�5HJHO�LVW�HU�YLHO�]X�NOHLQ�I�U�GLH�RIW�QXU�DXV�HLQHP
IDGHQVFKHLQLJHQ�%ODWW�EHVWHKHQGH�3DUWLWXU��GLH�VFKQHOO�DXI�GHP�%RGHQ�ODQGHQ�NDQQ�
$P�EHVWHQ�ELWWHVW�GX�XP�HLQH�8QWHUODJH�DXV�+RO]�RGHU�VWHLIHP�.DUWRQ��RGHU�EULQJVW
HLQH�HLJHQH�PLW��

2EZRKO �GLH�*U|�H�GHV� ,QVWUXPHQWV�XQVFKHLQEDU� LVW� � WUDJHQ�VHLQH�NODUHQ� �JORFNHQDUWLJH

7|QH�ZHLW��VR�GDVV�HV�VRZRKO�]XU�9HUGRSSHOXQJ�DQGHUHU�,QVWUXPHQWH�HLQJHVHW]W�ZLUG��XP

LKQHQ � ]XVlW]OLFKH � )DUEH � ]X � YHUOHLKHQ � �6WUDXVV � � � 'HU � 5RVHQNDYDOLHU�� � DOV � DXFK � I�U

lWKHULVFKH�6ROL��HLQ�EHOLHEWHV�0LWWHO�EHL�6FKRVWDNRZLWVFK��]��%��6\PSKRQLH���XQG�����

9LUWXRVH �&HOHVWD�3DUWV � NRPPHQ� UHFKW �VHOWHQ �YRU� �(LQLJH �PRGHUQH �.RPSRQLVWHQ �KDEHQ

MHGRFK �HLQ �SDDU � IXULRVH �3DUWV �JHVFKULHEHQ � �%HULR�� �*O�FNOLFKHUZHLVH �VLQG �VLH �RIW � QLFKW

EHVRQGHUV�JXW�K|UEDU�

'DV�HLQ]LJH�6W�FN��LQ�GHP�GDV�,QVWUXPHQW�LP�7LWHO�YRUNRPPW��QlPOLFK�%DUWyNV�0XVLN�I�U

6WUHLFKHU� �6FKODJ]HXJ�XQG �&HOHVWD� �KDW �HLQHQ �YLHO � VFKZLHULJHUHQ �3DUW � I�U � GDV �.ODYLHU�

�



$X�HUGHP�PXVVW�GX�GHQ�3LDQLVWHQ�LP�YLHUWHQ�6DW]�XQWHUVW�W]HQ�XQG�YLHUKlQGLJ�.ODYLHU

VSLHOHQ�

*UXQGVlW]OLFK�VWHOOW�GDV�&HOHVWD�6SLHO�NHLQH�JUR�H�WHFKQLVFKH�+HUDXVIRUGHUXQJ�GDU��'X

NDQQVW�GLFK�DOVR�]XU�FNOHKQHQ�XQG�HQWVSDQQHQ��ZlKUHQG�DOOH�DQGHUHQ�XP�GLFK�KHUXP�KDUW

DUEHLWHQ �P�VVHQ� �2GHU � QXW]H � GLH � =HLW� � XP � HWZDV � �EHU �ZHLWHUH �7DVWHQLQVWUXPHQWH � ]X

OHUQHQ���

�



.$3,7(/�� ��6SLHOHQ�6LH�DXFK�DQGHUH�7DVWHQLQVWUXPHQWH"�

2UJHO��+DUPRQLXP��6\QWKHVL]HU�XQG�&HPEDOR�ZHUGHQ�DXFK�LP�2UFKHVWHU�HLQJHVHW]W�XQG

N|QQHQ�MH�QDFK�9LHOVHLWLJNHLW�XQG�6FKZLHULJNHLWVJUDG�GHV�3DUWV�HLQH�VLQQYROOH�(UJlQ]XQJ

GHLQHV�5HSHUWRLUHV�VHLQ�

:HQQ�GX�NHLQH�$XVELOGXQJ�DQ�GHU�2UJHO�HUKDOWHQ�KDVW��VROOWHVW�GX�MHGRFK�YRUVLFKWLJ�VHLQ
EHYRU�GX�HLQ�(QJDJHPHQW�DXI�GLHVHP�,QVWUXPHQW�DQQLPPVW��(V�N|QQWHW�VHLQ���GDVV�GX�GHQ

(LQ�$XV�6FKDOWHU�QLFKW�ILQGHVW��2GHU�GX�NHQQVW�GLFK�QLFKW�PLW�GHU�5HJLVWULHUXQJ�DXV��8QG

KDVW�GX�(UIDKUXQJ�PLW�GHQ�3HGDOHQ"�2.��GX�YHUVWHKVW�ZDV�LFK�PHLQH��)�U�2UJDQLVWHQ�DOOHV

NHLQ�3UREOHP��VLHKH�/HNWLRQ�QHXQ���)�U�HLQHQ�$QIlQJHU�LVW�HV�VR��DOV�Z�UGH�PDQ�PLW�HLQHP

$XWRI�KUHUVFKHLQ�YHUVXFKHQ��HLQ�)OXJ]HXJ�]X�IOLHJHQ��

'DV�+DUPRQLXP�LVW�YLHO�HLQIDFKHU�]X�EHGLHQHQ�XQG�DX�HUGHP�JXW�I�U�GLH�%HLQPXVNXODWXU�

DXFK � ZHQQ � GLH � 6LW]SRVLWLRQ � EHL �PHKU � DOV � �� �0LQXWHQ � DP �6W�FN � HLQH �4XDO � LVW� � 'DV

,QVWUXPHQW �HUIRUGHUW �HLQH �HLQ]LJDUWLJH �.RRUGLQDWLRQ� �QlPOLFK�GHQ�%ODVHEDOJ �XQDEKlQJLJ

YRP�5K\WKPXV��GHQ�PDQ�VSLHOW��]X�WUHWHQ��

(LQ�ELVVFKHQ�ZLH�EHLP�$NNRUGHRQVSLHO��EHVWHKW�GLH�.XQVW�GDULQ��GLH�5LFKWXQJVlQGHUXQJ

E]Z��GDV�7UHWHQ�VR�]X�RUJDQLVLHUHQ� �GDVV�HLQH� UHJHOPl�LJH�/XIW]XIXKU �XQG�GDPLW �HLQH

JOHLFKPl�LJH�7RQJHEXQJ��JHZlKUOHLVWHW�LVW��3URELHUH�HV�DXV��GDQQ�ZLUVW�GX�YHUVWHKHQ��ZDV

LFK�PHLQH��(LQ�NRQWUROOLHUWHV�'LPLQXHQGR�]X�HUUHLFKHQ�LVW�QLFKW�JDQ]�HLQIDFK�XQG�HUIRUGHUW

HLQ�*HVS�U�GDI�U��ZDQQ�GHU�7RQ�HQGHQ�VROO��'HVKDOE�ORKQW�HV�VLFK��MHGHV�,QVWUXPHQW�YRUKHU

DXV]XSURELHUHQ�

2IW�JLEW�HV�.QLHKHEHO��GLH�QDFK�DX�HQ�JHGU�FNW�ZHUGHQ��XP�GLH�/DXWVWlUNH�]X�HUK|KHQ�

XQG�GLH�+DQGUHJLVWHU�VLQG�LQ�GHU�5HJHO�]ZLVFKHQ�'LVNDQW�XQG�%DVV�DXIJHWHLOW��VRGDVV�PDQ

VRZRKO � GDV � OLQNH � DOV � DXFK � GDV � UHFKWH �5HJLVWHU � KHUDXV]LHKHQ �PXVV� �'LH �1DPHQ � GHU

5HJLVWHUQ � ]HXJHQ � LQ �GHU �5HJHO �HKHU �YRQ �GHU �)DQWDVLH �GHV �+HUVWHOOHUV �DOV �YRQ �HLQHP

,QVWUXPHQWHQNODQJ��GHQ�VLH�VXJJHULHUHQ��.RPSRQLVWHQ��GLH�GDV�+DUPRQLXP�HLQVHW]HQ��VLQG

LQ�GHU�5HJHO�6SlWURPDQWLNHU�RGHU�)U�KPRGHUQH�ZLH�*XVWDY�0DKOHU�����6LQIRQLH��RGHU�VHLQ

6FKZLHJHUVRKQ �=HPOLQVN\��/\ULVFKH�6LQIRQLH���GLH�QDFK�HLQHP�]XVlW]OLFKHQ�(OHPHQW�GHU

'HNDGHQ]�LQ�LKUHP�2UFKHVWHUNODQJ�VXFKHQ��2GHU�+DUGFRUH�0RGHUQLVWHQ��GLH�YHU]ZHLIHOW

DXI�GHU�6XFKH�QDFK�LUJHQGHLQHP�EHVRQGHUHQ�(IIHNW�VLQG��

�



'LH�XOWLPDWLYH�.ODYLDWXU�I�U�.ODQJHIIHNWH�LVW�KHXW]XWDJH�VHOEVWYHUVWlQGOLFK�GHU�6\QWKHVL]HU�
(LQLJH � ]HLWJHQ|VVLVFKH �.RPSRQLVWHQ � VSH]LIL]LHUHQ �GHQ �+HUVWHOOHU � GHV � ,QVWUXPHQWV �XQG

OLHIHUQ � VRJDU � VHOEVW � SURGX]LHUWH �6RIWZDUH� �ZHOFKH �GLH � YRQ � LKQHQ �JHVFKDIIHQHQ �.OlQJH

HQWKlOW��-RKQ�$GDPV���9LROLQNRQ]HUW���'DV�6FKO�VVHOZRUW�KLHU�ODXWHW�.RPSDWLELOLWlW��GD�HV

ZlKUHQG�GHV�/DGHYRUJDQJV�]X�6RIWZDUHNRQIOLNWHQ�NRPPHQ�NDQQ��9HUJHZLVVHUH�GLFK��GDVV

GDV�DQJHJHEHQH�,QVWUXPHQW�EHVWHOOW �ZXUGH��UXIH�GHQ�2UFKHVWHUPDQDJHU�UHFKW]HLWLJ�DQ��

XQG�ODVV�GLU�HLQH�%HGLHQXQJVDQOHLWXQJ�PLWOLHIHUQ�

-HGHV�QLFKW�DNXVWLVFKH�,QVWUXPHQW��G�K��HLQHV��GDV�HLQH�HOHNWULVFKH�9HUVWlUNXQJ�EHQ|WLJW�

KDW�HLQHQ�HLQJHEDXWHQ�3DQLNIDNWRU��(V�LVW�DOVR�HLQH�JXWH�,GHH��VLFK�YRUKHU�]X�YHUJHZLVVHUQ�

GDVV�HLQ�7HFKQLNHU�YRU�2UW�VHLQ�ZLUG��VRGDVV�PDQ�LP�)DOOH�HLQHU�6W|UXQJ�QLFKW�XQPLWWHOEDU

LQ�GHU�6FKXVVOLQLH�VWHKW�

'DV �&HPEDOR� KDW � LP���� �-DKUKXQGHUW �HLQH�5HQDLVVDQFH�HUOHEW �XQG�ZLUG � LP�2UFKHVWHU

HQWZHGHU�I�U�%DURFNSDURGLHQ��6WUDXVV�&DSULFFLR��6WUDZLQVN\�7KH�5DNH
V�3URJUHVV�� RGHU

DOV � HLJHQVWlQGLJHU � PRGHUQHU � .ODQJ � �6FKQLWWNH � &HOORNRQ]HUW�� HLQJHVHW]W� � :HOFKHV

,QVWUXPHQW�EHQ|WLJW�ZLUG��KlQJW�YRP�MHZHLOLJHQ�6W�FN�DE���HLQLJH�HUIRUGHUQ�PHKU�DOV�GHQ���

2NWDYHQ�%HUHLFK�RGHU�HLQ����)X��5HJLVWHU��G��K��HLQH�2NWDYH�WLHIHU�NOLQJHQG��]XVlW]OLFK�]X

GHQ��EOLFKHQ����XQG���)X��5HJLVWHUQ��%HL�6W�FNHQ��GLH�HLQHQ�VRIRUWLJHQ�5HJLVWHUZHFKVHO

HUIRUGHUQ� �VROOWHVW �GX�QDFK�HLQHP�]ZHLPDQXDOLJHQ� ,QVWUXPHQW�PLW �3HGDONRSSHOQ� IUDJHQ�

'D � 6LQIRQLHRUFKHVWHU� � QDFKGHP � VLH � HLQH � =HLW � ODQJ � YRQ � GHU � %HZHJXQJ � I�U � KLVWRULVFK

LQIRUPLHUWH � $XII�KUXQJHQ � DEJHVFKUHFNW � ZXUGHQ� � ZLHGHU � EDURFNHV � 5HSHUWRLUH

SURJUDPPLHUHQ� � ZLUVW � GX � HYHQWXHOO � DXFK � JHIUDJW � ZHUGHQ� � RE � GX �&RQWLQXR� VSLHOHQ
P|FKWHVW� � +LHUI�U � LVW � QRUPDOHUZHLVH � HLQH � DXVJHVFKULHEHQH � 6WLPPH� � GLH � VR � JHQDQQWH

$XVVHW]XQJ��YRUJHVHKHQ��+DOWH�GLFK�GDUDQ��HV�VHL�GHQQ��GX�ELVW�LP�/HVHQ�YRQ�EH]LIIHUWHP

%DVV�JH�EW�RGHU�NDQQVW�DXV�HLQHU�YROOVWlQGLJHQ�3DUWLWXU�VSLHOHQ��ZDV�PHKU�6SD��PDFKW�

DX�HU�GDVV�PDQ�VR�YLHOH�6HLWHQ�XPEOlWWHUQ�PXVV����6LHKH�ZHLWHU�.DSLWHO�=HKQ�

(V�JLEW�HLQLJH�:HUNH�GHV�����-DKUKXQGHUWV��LQ�GHQHQ�GDV�&HPEDOR�HLQH�SURPLQHQWH�5ROOH

VSLHOW� � HLQHV �PHLQHU � /LHEOLQJVVW�FNH � LVW � GLH �3HWLWH �6\PSKRQLH �&RQFHUWDQWH � YRQ � )UDQN

0DUWLQ� �$XFK� � UXVVLVFKH� �]HLWJHQ|VVLVFKH �.RPSRQLVWHQ�ZLH �*XEDLGXOLQD�XQG�6FKQLWWNH

EHYRU]XJHQ�GHQ�H[RWLVFKHQ�.ODQJ�GHV�&HPEDORV�LP�2UFKHVWHU�

��



.$3,7(/��� �,VW�GDV�7HLO�GHLQHV�5HSHUWRLUHV"�

6SLW]HQVSRUWOHULQQHQ�XQG��VSRUWOHU�KDEHQ�HLQ�5HSHUWRLUH�DQ�6SLHO]�JHQ��PLW�GHQHQ�VLH�MHGH

VLFK �ELHWHQGH �*HOHJHQKHLW �QXW]HQ �N|QQHQ� �$XFK �GX� �DOV �2UFKHVWHUSLDQLVW� � NDQQVW �GHLQ

5HSHUWRLUH � VR � DXIEDXHQ� � GDVV � GX � NXU]IULVWLJ � HLQVSULQJHQ � NDQQVW� � ZHQQ � GHU

2UFKHVWHUPDQDJHU�DQUXIW�XQG�IUDJW���.|QQHQ�6LH�PRUJHQ�[\�VSLHOHQ"�

7LSS��:HQQ�GX�HLQ�6W�FN�]XP�HUVWHQ�0DO�VSLHOVW��VROOWHVW�GX�LPPHU�HLQH�.RSLH�GHU
6WLPPH�DQIHUWLJHQ�XQG�DXIEHZDKUHQ�GDPLW �GX�GLU �HLQH�SHUV|QOLFKH�%LEOLRWKHN�]X
+DXVH�DQOHJHQ�NDQQVW��

(ULQQHUH�GLFK�DQ�GDV�0RWWR�DXV�.DSLWHO�����6HL�JXW�YRUEHUHLWHW�

:HQQ�GX�HLQ�6W�FN�QRFK�QLH�JHVSLHOW�KDVW��ELWWH�GHQ�%LEOLRWKHNDU��GLU�GLH�.ODYLHUVWLPPH�LP

9RUDXV � ]X � VFKLFNHQ� � 9RU � DOOHP � GDQQ� � ZHQQ � HV � QLFKW � ]XP �6WDQGDUGUHSHUWRLUH � JHK|UW�

9HUVXFKH �]XGHP�HLQH�.RSLH�GHU �*HVDPWSDUWLWXU �]X�VLFKWHQ� �XP�]X�VHKHQ�RE�GHU�3DUW

H[SRQLHUW�LVW��6R�NDQQVW�GX�HLQHU�E|VHQ�hEHUUDVFKXQJ�EHL�GHU�HUVWHQ�3UREH�YRUEHXJHQ�

6XFKH�RQOLQH�QDFK�HLQHU�$XIQDKPH��RGHU�QRFK�EHVVHU�QDFK�HLQHP�9LGHR��XQG�YHUIROJH�GLH

$XII�KUXQJ�PLW�GHLQHP�LQGLYLGXHOOHQ�3DUW�

'D�GDV�.ODYLHU�QLFKW�]XP�JHZ|KQOLFKHQ�2UFKHVWHUNODQJ�JHK|UW��IlOOW�HV�LPPHU�DXI��ZHQQ

PDQ�XQLVRQR�PLW�DQGHUHQ�,QVWUXPHQWHQ�VSLHOW��]�%��5��6WUDXVV���'HU�%�UJHU�DOV�(GHOPDQQ��

,Q�EHVWLPPWHQ� �VWDUN �RUFKHVWULHUWHQ�3DVVDJHQ� �YHUVFKPLO]W �GDV�.ODYLHU � MHGRFK�PLW �GHP

7XWWL�.ODQJ � XQG � ZLUG � HKHU � ]X � HLQHU � )DUEH � DOV � ]X � HLQHU � HLJHQHQ � 6WLPPH � �0DUWLQX � �

6\PSKRQLHQ���:HQQ�GX�$XJHQ�XQG�2KUHQ�RIIHQ�KlOWVW��ZLUVW�GX�VFKRQ�EDOG�HLQ�*HI�KO�I�U

GDV�(QVHPEOHVSLHO�EHNRPPHQ�

=HLWJHQ|VVLVFKH �0XVLN �NDQQ �]LHPOLFK�DEHQWHXHUOLFK �VHLQ� �GD�PDQ�RIW �NHLQH �3DUWLWXU � LP

9RUDXV�EHNRPPW�XQG�HLQLJH�GHU�6W�FNH�ZLUNOLFK�KHIWLJ�VHLQ�N|QQHQ��'LHVH�HUIRUGHUQ�YLHOH

6WXQGHQ � 9RUEHUHLWXQJ� � (V � LVW � ZLUNOLFK � HQWWlXVFKHQG� � ZHQQ � HLQH � NRSI]HUEUHFKHQGH

3DVVDJH� � DQ � GHU � GX � ZRFKHQODQJ � JHVHVVHQ � KDVW� � LP � (QGHIIHNW � NRPSOHWW � XQWHU � GHQ

)RUWLVVLPR�6FKODJ]HXJ�(IIHNWHQ�XQWHUJHKW� �(LQH�(LQVLFKW �DXI �DQGHUH �6W�FNH�GHVVHOEHQ

��



.RPSRQLVWHQ�NDQQ�KLOIUHLFK�VHLQ�XP�HLQ�*HI�KO�I�U�VHLQH�2UFKHVWULHUXQJ�]X�EHNRPPHQ�

8UDXII�KUXQJHQ�VLQG�HLQ�]ZHLVFKQHLGLJHV�6FKZHUW��(LQHUVHLWV�JLEW�HV�NHLQH�$XIQDKPH��GLH

PDQ�VLFK�DQK|UHQ�NDQQ��XP�VLFK�PLW�GHP�6W�FN�YHUWUDXW�]X�PDFKHQ��DQGHUHUVHLWV�KDW�HV

DEHU�DXFK�QRFK�QLHPDQG�]XYRU�JHK|UW�

'X�NDQQVW�GLFK�DXI�GDV�]HLWJHQ|VVLVFKH�5HSHUWRLUH�VSH]LDOLVLHUHQ�ZHQQ�GDV�GHLQ�'LQJ�LVW�

DEHU�GD�GLH�PHLVWH�PRGHUQH�0XVLN�YRQ�NOHLQHQ��HQJDJLHUWHQ�(QVHPEOHV�DXIJHI�KUW�ZLUG�

GLH�PLW�HLQHP�NOHLQHQ�%XGJHW�DXVNRPPHQ�P�VVHQ��VROOWHVW�GX�QLFKW�GDYRQ�DXVJHKHQ��GDVV

GX�DXVVFKOLH�OLFK�GDYRQ�OHEHQ�NDQQVW�

��



.$3,7(/��������������������9RP�%ODWW�OHVHQ

,FK�KDEH�DOV�.LQG�QLH�YLHO�JH�EW��ZHLO�LFK�VHKU�JXW�YRP�%ODWW�OHVHQ�NRQQWH��,FK�NRQQWH�RIW�LQ

GHU �QlFKVWHQ �8QWHUULFKWVVWXQGH�PHLQHQ �/HKUHU � WlXVFKHQ� � LQGHP� LFK �HLQIDFK �GDV �QHXH

6W�FN�ODV��DQ�GHP�LFK�GLH�JDQ]H�:RFKH�KlWWH�DUEHLWHQ�VROOHQ��

:LH�NRQQWH�LFK�VR�IU�K�VR�JXW�YRP�%ODWW�OHVHQ"�:HLO�LFK�HLQ�XQHUVlWWOLFKHU�/HVHU�ZDU�XQG

HV�PLU�6SD��PDFKWH��]X�+DXVH�%lQGH�EHOLHEWHU�.ODVVLNHU�GXUFK]XVSLHOHQ��'DEHL�OHUQWH�LFK

VFKQHOO�GDV�7HPSR�]X�KDOWHQ��LQGHP�LFK�GLH�VFKZLHULJHQ�6WHOOHQ�EHLP�/HVHQ�YHUHLQIDFKWH�

$QGHUH�KDEHQ�HV�QLFKW�VR�OHLFKW�XQG�P�VVHQ�VSlWHU�LP�/HEHQ�KDUW�DQ�GLHVHP�$VSHNW�LKUHV

.ODYLHUVSLHOV�DUEHLWHQ��-H�IU�KHU�GX�GDULQ�=HLW�LQYHVWLHUVW�GHVWR�EHVVHU���*HQDXVR�ZLH�HV

NO�JHU�LVW��VHLQH�$[W�]X�VFKlUIHQ��EHYRU�PDQ�LQ�GHQ�:DOG�JHKW��XP�%lXPH�]X�IlOOHQ�

(V�ZlUH�GRFK�VLQQYROOHU��=HLW�LQ�GLH�9HUEHVVHUXQJ�HLQHU�)lKLJNHLW�]X�LQYHVWLHUHQ��GLH�GLU

MHW]W�Q�W]W�XQG�GLU�VSlWHU�+XQGHUWH�YRQ�6WXQGHQ�LQ�GHLQHP�JHZlKOWHQ�%HUXI�HUVSDUW�

:HQGH�GDV�JOHLFKH�3ULQ]LS�DXI�GDV�2UFKHVWHUVSLHO�DQ��/HUQH�JXW�YRP�%ODWW�]X�OHVHQ��OHUQH�

ZLH�PDQ�HLQH�VFKZLHULJH�3DVVDJH�DXI�GHQ�HUVWHQ�%OLFN��DXVG�QQW���GHQQ�GDV�:LFKWLJVWH�LVW

:HLWHUPDFKHQ��

7LSS��'HU�5K\WKPXV�LVW�ZLFKWLJHU�DOV�GLH�1RWHQ�

'DV�PDJ�XQHUK|UW�NOLQJHQ��DEHU�DXV�GHU�6LFKW�GHV�'LULJHQWHQ�LVW�HLQ�XQUK\WKPLVFKHU�3LDQLVW

LQ�GHQ�HUVWHQ�3UREHQ�HLQ�YLHO�JU|�HUHU�6W|UIDNWRU�DOV�HLQ�3LDQLVW��GHU�]ZDU�QLFKW�DOOH�1RWHQ

SHUIHNW�JHOHUQW�KDW��GHU�DEHU�]XPLQGHVW�GDV�7HPSR�KDOWHQ�NDQQ��

hEH�GDV�9RP�%ODWW�/HVHQ�LPPHU�UK\WKPLVFK��/HJH�DQIDQJV�HLQ�DXVUHLFKHQG�ODQJVDPHV

7HPSR�IHVW��XQG�GX�ZLUVW�GLFK�EDOG�GDUDQ�JHZ|KQHQ��ZHLWHU]XVSLHOHQ��

%HL � GHU � 9RUEHUHLWXQJ � HLQHU � 2UFKHVWHU�.ODYLHUVWLPPH � EHVWHKW � GLH � 9HUVXFKXQJ� � VLFK

DXVVFKOLH�OLFK�DXI�GLH�WHFKQLVFK�VFKZLHULJHQ�3DVVDJHQ�]X�NRQ]HQWULHUHQ�XQG�GLH�6WHOOHQ�

GLH � OHLFKW �HUVFKHLQHQ� �]X � LJQRULHUHQ� �1LPP�GLU �HLQHQ �0RPHQW �=HLW� �XP�DXFK �GLHVH �]X

�EHUSU�IHQ��GD�VLFK�HYHQWXHOO�HLQ�SDDU�UK\WKPLVFKH�.RPSOLNDWLRQHQ�YHUVWHFNHQ��GLH�GLFK

EHL�GHU�HUVWHQ�3UREH�PLW�HLQHP�KRFKURWHQ�*HVLFKW�GDVWHKHQ�ODVVHQ�N|QQWHQ�

��



.$3,7(/��� 3UREHVSLHOH�EHJOHLWHQ

:HQQ�GX�UHJHOPl�LJHU�EHL�HLQHP�2UFKHVWHU�PLWZLUNVW��ZLUG�PDQ�GLFK�VFKRQ�EDOG�GDUXP

ELWWHQ�3UREHVSLHOH�]X�EHJOHLWHQ����

'DV�VWHOOW �HLQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�GDU� �GD�GX� �ZlKUHQG �GHU ���� �.DQGLGDW �GLH

([SRVLWLRQ � VHLQHV �0R]DUW�.RQ]HUWV � VSLHOW � ��$�'XU � RGHU � '�'XU"��� � DXIPHUNVDP � EOHLEHQ

PXVVW� � ,Q � GHU � ]ZHLWHQ � 5XQGH �PXVVW � GX � YHUVXFKHQ � GLFK � DQ � GLH � ,QWHUSUHWDWLRQ � MHGHV

HLQ]HOQHQ � 6SLHOHUV � ]X � HULQQHUQ� � GHQ � GX � YLHOOHLFKW � DXV � GHU � ���PLQ�WLJHQ

9RUEHUHLWXQJVVLW]XQJ � YLHOH � 6WXQGHQ � ]XYRU � JHK|UW � KDVW� � ZlKUHQG � GX � GLH � JUR�HQ

URPDQWLVFKHQ�.RQ]HUWH�GXUFKVFKZLW]W��

8QVHU�0RWWR�DXV�.DSLWHO�����6HL�JXW�YRUEHUHLWHW���LVW�DXFK�KLHU�GHU�6FKO�VVHO��

:HQQ�GX�GLHVH�$UEHLW�UHJHOPl�LJ�PDFKVW��VROOWHVW�GX�GHLQH�HLJHQHQ�.ODYLHUDXV]�JH�I�U

GDV�6WDQGDUGUHSHUWRLUH�VDPPHOQ��LQ�GLH�GX�DOOH��EOLFKHQ�.�U]XQJHQ�PDUNLHUVW���:HQQ�GX

GLHVHQ�-RE�]XP�HUVWHQ�0DO��EHUQLPPVW��VROOWHVW�GX�GLH�.�U]XQJHQ�YRUKHU�PLW�HLQHP�GHU

%HZHUEHU�DENOlUHQ���=X�GHQ�9RUWHLOHQ�HLQHV�HLJHQHQ�([HPSODUV�JHK|UW�DXFK��GDVV�PDQ

NHLQH �E|VHQ �hEHUUDVFKXQJHQ�PLW �VHOWVDPHQ �$XVJDEHQ �HUOHEW � �PHLQHU �(UIDKUXQJ �QDFK

NDQQ�HV�SDVVLHUHQ��GDVV�.DQGLGDWHQ�DXV�IHUQHQ�/lQGHUQ�9HUVLRQHQ�GHU�0R]DUW�.RQ]HUWH

PLW�ZDKUKDIWLJ�EL]DUUHQ�.ODYLHUDXV]�JHQ�YRUOHJHQ��

'LH�NODVVLVFKHQ�.RQ]HUWH ��0R]DUW� �+D\GQ��6WDPLW]� �+RIIPHLVWHU��EHUHLWHQ�GHP�%HJOHLWHU

ZHQLJ�6FKZLHULJNHLWHQ�

'LH�URPDQWLVFKHQ�.RQ]HUWH�VLQG�MHGRFK�RIW�UHFKW�DQVSUXFKVYROO��6HOEVW�ZHQQ�GX�VLH�NHQQVW�

ORKQW �HV�VLFK� �VLH �QRFK�HLQPDO �GXUFK]XVSLHOHQ�EHYRU �GX�HLQ �3UREHVSLHOVSLHO �EHJOHLWHVW�

6FKOLH�OLFK�VWHKW�GLH�EHUXIOLFKH�=XNXQIW�HLQHU�3HUVRQ�DXI�GHP�6SLHO��XQG�GX�KDVW�GLH�3IOLFKW�

VLH � EHL � HLQHP � GHU � YLHOOHLFKW � VWUHVVLJVWHQ � (UHLJQLVVH � LQ � LKUHP � /HEHQ � EHVWP|JOLFK � ]X

XQWHUVW�W]HQ� � 'LH � JUR�HQ � 9LROLQNRQ]HUWH � �%UDKPV� � 6LEHOLXV� � 7VFKDLNRZVN\�� GDV

%UDWVFKHQNRQ]HUW�YRQ�:DOWRQ��GLH�&HOORNRQ]HUWH�YRQ�6FKXPDQQ�XQG�'YRUDN�VROOWHQ�DOOH�]X

GHLQHP�5HSHUWRLUH�JHK|UHQ��

��



%OlVHU �NRPPHQ�RIW �PLW �H[RWLVFKHQ �.RQ]HUWHQ� �GDKHU � LVW �HV � UDWVDP�VLFK � LP �9RUDXV �]X

LQIRUPLHUHQ� �ZDV � DXI � GHP �3URJUDPP � VWHKW � �5� � 6WUDXVV� � ,EHUW� � 3RXOHQF �VLQG � DOOHVDPW

NQLIIOLJH � 1XPPHUQ�� � -HGHU � .DQGLGDW� � GHU � YRQ � VHLQHP � %HJOHLWHU � HUZDUWHW� � HLQ � Y|OOLJ

XQEHNDQQWHV � .RQ]HUW � YRP � %ODWW � ]X � OHVHQ� � LVW � VFKOHFKW � EHUDWHQ � XQG � ZLUG � GDUDXV

ZDKUVFKHLQOLFK�HLQH�XQYHUJHVVOLFKH�/HNWLRQ�OHUQHQ��

��



.$3,7(/������3UlSDULHUWHV�.ODYLHU

(ULQQHUVW�GX�GLFK�DQ�.DSLWHO���±�6HL�JXW�YRUEHUHLWHW"�'DV�NDQQ�HEHQVR�DXI�GDV�,QVWUXPHQW

]XWUHIIHQ�ZLH�DXI�GHQ�6SLHOHU�

$XI � GHU � 6XFKH � QDFK � LPPHU � RULJLQHOOHUHQ � .OlQJHQ� � LQ � GHP � %HVWUHEHQ � GHQ � QRUPDOHQ

*HEUDXFK�YRQ � ,QVWUXPHQWHQ �]X�HUZHLWHUQ� �RGHU �HLQIDFK �QXU �DXV �6SD��DQ �GHU �)UHXGH�

IRUGHUQ�HLQLJH�]HLWJHQ|VVLVFKH�.RPSRQLVWHQ�YRQ�GHQ�6SLHOHUQ��LKUH�,QVWUXPHQWH�DXI�DOOH

P|JOLFKHQ�VHOWVDPHQ�XQG�XQVFK|QHQ�$UWHQ�]X�PLVVKDQGHOQ��

)�U�GHQ�3LDQLVWHQ�NDQQ�GDV�EHGHXWHQ��GDVV�HU�GLH�6DLWHQ�YRQ�REHQ�PLW�YHUVFKLHGHQHQ

*HJHQVWlQGHQ � DQVFKODJHQ � PXVV� � ]�%� � PLW � +RO]VFKOlJHOQ� � 7URPPHOVW|FNHQ� � 7ULDQJHO�

VFKOlJHUQ��HLQ�6HFKV�=ROO�1DJHO�UHLFKW�DXFK�DXV��RGHU�VRJDU�*ODVIODVFKHQ��(LQ�ZHLWHUHU

KlXILJHU�:XQVFK�LVW�GDV��3L]]LFDWR���GDV�PLW�GHP�)LQJHU��GHP�)LQJHUQDJHO�RGHU�HLQHP

3OHNWUXP�JHVSLHOW�ZHUGHQ�NDQQ��(LQ��*OLVVDQGR��(IIHNW�NDQQ�GXUFK�5HLEHQ�GHU�6DLWH�PLW

GHP�'DXPHQ�RGHU��I�U�HLQHQ�EHVVHUHQ�(IIHNW�XQG�LP�,QWHUHVVH�GHU�6HOEVWHUKDOWXQJ��PLW

HLQHP � 5DGLHUJXPPL � HU]HXJW � ZHUGHQ� � GHQ � �EULJHQV � YLHOH � +DUIHQLVWHQ � I�U � RUFKHVWUDOH

*OLVVDQGL�YHUZHQGHQ��+DOWH�HLQH�DOWH�3ODVWLNNUHGLWNDUWH�I�U�ODXWH�*OLVVDQGL�SDUDW�

7LSS� �)UHXQGH�GLFK�PLW �GHU �+DUIHQLVWLQ �RGHU �GHP�+DUIHQLVWHQ�DQ� �6LH�HU �NDQQ� LQ
YLHOHUOHL�+LQVLFKW�KLOIUHLFK�VHLQ�XQG�KDW�RIW�VHKU�YLHO�2UFKHVWHUHUIDKUXQJ�

'HU�%HJULII�GHV��SUlSDULHUWHQ�.ODYLHUV��OlVVW�VLFK�DXI�GDV�$XIOHJHQ�YRQ�)LO]���3DSS��RGHU

VRJDU�0HWDOOVW�FNHQ�DXI�GLH�6DLWHQ�HUZHLWHUQ��XP�EHVRQGHUV�XQDQJHQHKPH�.OLUUJHUlXVFKH

]X�HU]HXJHQ��XQG�LP�H[WUHPVWHQ�)DOO��GHQ�LFK�NHQQH��DXI�GDV�(LQVWHFNHQ�YRQ�5HL�]ZHFNHQ

LQ � EHVWLPPWH � +lPPHU� � :LH � GX � GLU � YRUVWHOOHQ � NDQQVW� � VLQG � GLHVH � 3UDNWLNHQ � EHL � GHQ

.ODYLHUWHFKQLNHUQ��GLH�I�U�GLH�:DUWXQJ�GHU�,QVWUXPHQWH�]XVWlQGLJ�VLQG��lX�HUVW�XQEHOLHEW�

:HQQ �GLH �3DUWLWXU � HLQH � GLHVHU � H[WUHPHQ �bQGHUXQJHQ �HUIRUGHUW� � WXVW � GX � JXW � GDUDQ � VLH

YRU]XZDUQHQ��GDPLW�VLH�QLFKW���XQZLVVHQG�ZHOFKH�%HKDQGOXQJ�GHP�,QVWUXPHQW�EHYRUVWHKW��

LKUHQ�EHVWHQ�.RQ]HUWIO�JHO�EHUHLWVWHOOHQ�

0|JOLFKHUZHLVH�ZLUVW�GX�DXIJHIRUGHUW�2EHUW|QH�]X�VSLHOHQ��LQGHP�GX�GLH�EHWUHIIHQGH�6DLWH

DQ � HLQHU � EHVWLPPWHQ � 6WHOOH � OHLFKW � EHU�KUVW � XQG � GDQQ � GLH � 7DVWH � VFKQHOO� � DEHU � VDQIW

��



DQVFKOlJVW��%LWWH�,P�=ZHLIHOVIDOO�GHQ�+DUIHQVSLHOHU��HV�GLU�]X�]HLJHQ��

9LHOH�GLHVHU�(IIHNWH�HUIRUGHUQ�GLH�)OH[LELOLWlW�HLQHV�6FKODQJHQPHQVFKHQ��ZHLO�GX�GLFK��EHU

GLH�.ODYLDWXU�EHXJHQ�PXVVW��XP�PLW�HLQHU�+DQG�LQ�GDV�,QVWUXPHQW�]X�JUHLIHQ�XQG�PLW�GHU

DQGHUHQ�GLH�7DVWHQ�DQ]XVFKODJHQ��ZlKUHQG�GX�JOHLFK]HLWLJ�GHLQHQ�+DOV�YHUUHQNHQ�PXVVW�

XP�GHQ�'LULJHQWHQ�XQG�GHLQH�1RWHQ�VHKHQ�]X�N|QQHQ��9HUVXFKH��GDV�1RWHQSXOW�DXI�GHQ

5DKPHQ�LP�,QQHUHQ�GHV�.ODYLHUV�]X�VWHOOHQ��GDPLW�GX�GLH�6HLWHQ�OHLFKWHU�HUUHLFKHQ�NDQQVW�

7LSS��9HUZHQGH�IDUELJH�3DSLHUDXINOHEHU��XP�VLH�DXI�GLH�'lPSIHU�]X�NOHEHQ��GDPLW�GX
GLH�EHQ|WLJWH�Q��6DLWH�Q��LGHQWLIL]LHUHQ�NDQQVW��RKQH�]XHUVW�GLH�HQWVSUHFKHQGH�7DVWH
GU�FNHQ�]X�P�VVHQ�

'HU�RELJH�7ULFN�HUVSDUW�GLU�HLQH�0HQJH�bUJHU��YRU�DOOHP��ZHQQ�GX�HV�VFKDIIVW��GHLQH�1RWHQ

DXFK�QRFK�IDUEOLFK�SDVVHQG�]X�PDUNLHUHQ��

,Q�HLQHP�6W�FN�GHV�GHXWVFKHQ�.RPSRQLVWHQ�+DQV�=HQGHU�VLQG�YLHU�)O�JHO�YRUJHVHKHQ��GLH

DOOH�LQ�JDQ]�OHLFKW�XQWHUVFKLHGOLFKHQ��DEHU�VRUJIlOWLJ�IHVWJHOHJWHQ��7RQK|KHQ�JHVWLPPW�VLQG�

'DV � WUHLEW � GHQ � 6WLPPHU � LQ � GHQ �:DKQVLQQ� � VWHOOW � DEHU � ]XP �*O�FN � NHLQH � EHVRQGHUHQ

$QIRUGHUXQJHQ�DQ�GHQ�6SLHOHU��DEJHVHKHQ�GDYRQ��NHLQH�0LHQH�]X�YHU]LHKHQ�

��



.DSLWHO����� $XV�GHU�2UJHOHPSRUH

$FKWXQJ�2UJDQLVWHQ��YHUJHVVW�QLFKW��GDVV�LKU�PLW�XQG�QLFKW�JHJHQ�GDV�2UFKHVWHU�VSLHOHQ

VROOW��DOVR�EHREDFKWHW�GHQ�'LULJHQWHQ��YLHOOHLFKW��EHU�HLQHQ�6SLHJHO�RGHU�HLQHQ�79�0RQLWRU�

XQG�VHLG�GDUDXI�YRUEHUHLWHW��GHQ�6FKODJ�]X�DQWL]LSLHUHQ��G�K��YRU�GHP�6FKODJ�]X�VSLHOHQ�

GHQQ�GLH��EOLFKH�%HVFKZHUGH�ODXWHW��GLH�2UJHO�LVW�KLQWHUKHU���'LHV�JLOW� LQVEHVRQGHUH�I�U

3HGDOW|QH�

(V�LVW�ZLFKWLJ��GDVV�GX�GLH�5HJLVWULHUXQJ�YRUDE�DXVDUEHLWHVW��DEHU�GX�VROOWHVW�LPPHU�HLQ

SDDU �$OWHUQDWLYHQ � �ODXWHU �XQG � OHLVHU� �SDUDW �KDEHQ� �GHQQ �ZDV �EHL �GLU � LP �6DDO �YRU �GHP

(LQWUHIIHQ � GHV �2UFKHVWHUV � ULFKWLJ � NOLQJW� �PXVV � ]ZDQJVOlXILJ � HWZDV � DQJHSDVVW �ZHUGHQ�

:HQQ�QLFKW�JHUDGH�HLQ�6SLHOWLVFK�LP�2UFKHVWHU�DXIJHVWHOOW �LVW��LQ�GLHVHP�)DOO �NDQQVW�GX

VHOEVW�EHXUWHLOHQ���VLW]W�GX�ZDKUVFKHLQOLFK�]LHPOLFK�ZHLW�ZHJ�XQG�ELVW�GDKHU�DXI�KLOIUHLFKH

�RGHU�DQGHUH��.RPPHQWDUH�GHV�'LULJHQWHQ�RGHU�HLQHV�$VVLVWHQWHQ�LP�6DDO�DQJHZLHVHQ��

,P�5HSHUWRLUH�JLEW�HV�HLQLJH�6W�FNH��GLH�ZLUNOLFK�6SD��PDFKHQ��ZLH�]�%��GLH�$OSHQVLQIRQLH

RGHU �$OVR�VSUDFK�=DUDWKXVWUD� YRQ �5LFKDUG�6WUDXVV� �(V�JLEW �HLQHQ�ZHVHQWOLFKHQ�3DUW� LQ

0DKOHUV����6LQIRQLH�XQG�HLQHQ�NU|QHQGHQ�0RPHQW�LQ�VHLQHU����6LQIRQLH��$XIHUVWHKXQJ���DXI

GHQ�PDQ�DOOHUGLQJV�HWZD����0LQXWHQ�ZDUWHQ�PXVV��%ULQJH�I�U�GLHVHQ��$XIWULWW��HLQ�%XFK�PLW�

-DQDFHNV � *ODJROLWLVFKH � 0HVVH �EHLQKDOWHW� HLQ � VSHNWDNXOlUHV � 2UJHOVROR� � I�U � GDV � GX

XQEHGLQJW�IOHL�LJ��EHQ�VROOWHVW��XQG�]XVHKHQ��GDVV�GHLQ�1DPH�LP�3URJUDPP�DXIWDXFKW��

'LH�EHLGHQ�IUDQ]|VLVFKHQ�.RPSRQLVWHQ�)DXUp�XQG�'XUXIOp�KDEHQ�LQ�LKUHQ�9HUWRQXQJHQ�GHV

5HTXLHPV �DXVI�KUOLFKH�2UJHOVWLPPHQ�JHVFKULHEHQ��GHUHQ�SUl]LVH�5HJLVWULHUXQJ��GLH�I�U

IUDQ]|VLVFKH � ,QVWUXPHQWH � NRQ]LSLHUW � LVW� � GX � P|JOLFKHUZHLVH � DQ � GLH � PXOWLIXQNWLRQDOH

.RQ]HUWVDDO�2UJHO�DQSDVVHQ�PXVVW�

'HU�7LWHO �2UJHOVLQIRQLH� YRQ �6DLQW�6DHQV� LVW�LP�*UXQGH�LUUHI�KUHQG��GHQQ�GHU�RUFKHVWUDOH

.ODYLHUSDUW � �WHLOV �YLHUKlQGLJ� �KDW �JHQDXVR �YLHO � ]X �VSLHOHQ �XQG � LVW � WHFKQLVFK �ZHVHQWOLFK

DQVSUXFKVYROOHU��$OOHUGLQJV�HUKlOW�GHU�2UJDQLVW�HLQ�6RORKRQRUDU��'DVVHOEH�JLOW�I�U �/LV]W¶V

)DXVW�6\PSKRQ\���1LFH�ZRUN�LI�\RX�FDQ�JHW�LW�

��



2IW�VFKUHLEHQ�.RPSRQLVWHQ�GLH�2UJHOVWLPPHQ�QXU �DXI� ]ZHL�1RWHQ]HLOHQ��VRGDVV�HV�GHP

6SLHOHU��EHUODVVHQ�EOHLEW��ZDQQ�HU�GLH�3HGDOH�HLQVHW]W��5HVSKLJL�3LQL�GL�5RPD��)RQWDQH�GL

5RPD��)HVWH�URPDQH�� �$QGHUH�JHEHQ�GDV�,QVWUXPHQW�DQ��VFKUHLEHQ�DEHU�NHLQH�6WLPPH

GDI�U��%HHWKRYHQ�0HVVH�LQ�&��0LVVD�6ROHPQLV�� IU�KH�3DUWLWXUHQ�GHV�%UDKPV�5HTXLHPV��

HLQH�7UDGLWLRQ��GLH�DXI�GHQ�%DVVR�FRQWLQXR�]XU�FNJHKW��DOV�GHU�2UJDQLVW��YRQ�GHP�PDQ

DQQDKP��GDVV�HU�PLW�GHQ�&KRUVWLPPHQ�YHUWUDXW�ZDU�XQG�YRQ�HLQHP�EH]LIIHUWHQ�%DVV�DEODV�

VHLQHQ�3DUW�MH�QDFK�GHQ�8PVWlQGHQ�LPSURYLVLHUWH��*HQHUHOO�JLOW��'X�ELVW�GD��XP�)DUEH�]X

YHUOHLKHQ��DOVR�UHJLVWULHUH�HKHU�XQDXIIlOOLJ�

�

��



.$3,7(/����� 6SLHOHQ�6LH�DXFK�&RQWLQXR"

1HLQ��GDV�LVW�NHLQ�VHOWVDPHV�,QVWUXPHQW��YRQ�GHP�GX�QRFK�QLH�JHK|UW�KDVW��VRQGHUQ�GLH

$EN�U]XQJ�I�U�%DVVR�FRQWLQXR��HLQ�%HJULII�DXV�GHP�%DURFN��GHU�HLQH�.XQVW�EH]HLFKQHW��GLH

YRQ�GHQ�PHLVWHQ�7DVWHQVSLHOHUQ�YRQ�HWZD������ELV������SUDNWL]LHUW�ZXUGH�

%DVVR � FRQWLQXR � LVW � HLQH � %DVVOLQLH� � GLH � EH]LIIHUW � RGHU � XQEH]LIIHUW � VHLQ � NDQQ� � 'LHVH

%H]LIIHUXQJHQ�EH]HLFKQHQ�GLH�+DUPRQLHQ��GLH�GHU�6SLHOHU�]XU�DXVJHVFKULHEHQHQ�%DVVOLQLH

KLQ]XI�JHQ�VROO��JHQDX�ZLH�EHLP�-D]]���(LQ�DQGHUHU�%HJULII�I�U�GLHVH�3UD[LV�LVW�GDV�6SLHOHQ

YRQ � HLQHP � EH]LIIHUWHQ � %DVV� � )�U � QDKH]X � GDV � JHVDPWH � EDURFNH � XQG � YRUNODVVLVFKH

2UFKHVWHU��XQG�&KRUUHSHUWRLUH�ZLUG�HLQ�*HQHUDOEDVV�EHQ|WLJW�XQG�2UFKHVWHU��GLH�:HUW�DXI

HLQH �KLVWRULVFK � LQIRUPLHUWH �$XII�KUXQJVSUD[LV � OHJHQ � �GDV �VLQG �KHXW]XWDJH�GLH �PHLVWHQ��

VXFKHQ�&RQWLQXRVSLHOHU�I�U�GLHVHQ�%HUHLFK�

6RIHUQ�GX�QLFKW�JHOHUQW�KDVW��ZLH�PDQ�YRP�EH]LIIHUWHP�%DVV�VSLHOW��ZLUVW�GX�HUOHLFKWHUW��VHLQ

]X�K|UHQ��GDVV�GLH�PHLVWHQ�PRGHUQHQ�$XVJDEHQ�HLQH�DXVJHVFKULHEHQH�$XVVHW]XQJ�GHV

*HQHUDOEDVVHV � HQWKDOWHQ� � GLH � I�U � GHQ � XQHUIDKUHQHQ � 6SLHOHU � DXVUHLFKHQG � LVW� � 0LW

]XQHKPHQGHU � (UIDKUXQJ � NDQQVW � GX � GLHV � DOV � *UXQGODJH � I�U � GLH � ,PSURYLVDWLRQ � YRQ

NRPSOH[HUHQ�5HDOLVLHUXQJHQ�QXW]HQ�

'LH �:DKO � GHV � ,QVWUXPHQWV � �&HPEDOR�2UJHO � RGHU � HLQ �=XSILQVWUXPHQW �ZLH � GLH �7KHRUEH�

ZXUGH � LP�$OOJHPHLQHQ �QLFKW � IHVWJHOHJW �XQG �KlQJW � YRQ �GHP� MHZHLOLJHQ �6W�FN �XQG �GHQ

9RUOLHEHQ �GHV �'LULJHQWHQ �DE� �%HL � UHLQHP� ,QVWUXPHQWDOUHSHUWRLUH �ZLUG � LQ � GHU �5HJHO � HLQ

&HPEDOR�YHUZHQGHW��ZlKUHQG�EHL�&KRU��XQG�9RNDOUHSHUWRLUH�RIW�HLQH�2UJHO�]XP�(LQVDW]

NRPPW� �'DEHL � VROOWH � HV � VLFK � XP �HLQ � NOHLQHV � �3RVLWLY� � KDQGHOQ� �GDV � JHQDXVR �ZLH � GDV

&HPEDOR � LQ � GHU � 0LWWH � GHV � 2UFKHVWHUV � VWHKW � �YRU]XJVZHLVH � LQ � GHU � 1lKH � GHU

&HOOR�%DVVJUXSSH���(LQLJH�JUR�H�&KRUZHUNH�GHU�.ODVVLN�XQG�5RPDQWLN�YHUODQJHQ�QDFK�ZLH

YRU � 2UJHO�&RQWLQXR � �VLHKH � /HNWLRQ � ��� � VHW]HQ � DEHU � GLH � 9HUZHQGXQJ � HLQHV � JU|�HUHQ

,QVWUXPHQWV�YRUDXV�

7LSS��1HKPH�HLQ�SDDU�6WXQGHQ�EHL�HLQHP�%DURFNVSH]LDOLVWHQ��EHYRU�GX�&RQWLQXR
VSLHOVW��(LQH�,QYHVWLWLRQ��GLH�VLFK�DXV]DKOW��GHQQ�YLHOH�7DVWHQVSLHOHU�VFKUHFNHQ�YRU
GLHVHU�$UEHLW�]XU�FN��'HQNH�DQ�XQVHU�0RWWR��6HL�JXW�YRUEHUHLWHW�

��



6&+/866:257

-HW]W�KDVW�GX�HLQH�0HQJH��EHU�GLH�%HVRQGHUKHLWHQ�GHV�.ODYLHUVSLHOV�LQ�HLQHP�2UFKHVWHU

JHOHUQW�XQG�Z�UGHVW�DP�OLHEVWHQ�VRIRUW�ORVOHJHQ���$EHU�ZLH"

%HVXFKH�VR�YLHOH�.RQ]HUWH�ZLH�P|JOLFK��LQ�GHQHQ�GLHVHV�5HSHUWRLUH�JHVSLHOW�ZLUG��RGHU

QRFK � EHVVHU� � ELWWH � GDUXP� � EHL � GHQ � 3UREHQ � GDEHL � ]X � VHLQ� � %HREDFKWH � GHQ

2UFKHVWHUSLDQLVWHQ� � K|UH � ]X� � ZLH � GDV � ,QVWUXPHQW � LP � 2UFKHVWHU � NOLQJW � XQG � VSULFK

DQVFKOLH�HQG�PLW�LKP�

6DPPHOH � (UIDKUXQJHQ� � %LHWH � DQ� � LQ � 6WXGHQWHQRUFKHVWHUQ � XQG � (QVHPEOHV � I�U

]HLWJHQ|VVLVFKH �0XVLN � PLW]XVSLHOHQ � �VLH � IUHXHQ � VLFK � RIW � �EHU �$QJHERWH�� � 6REDOG � GX

DQIlQJVW��VSULFK�PLW�DQGHUHQ�6SLHOHUQ��EHNXQGH�GHLQ�,QWHUHVVH�DQ�LKUHU�:HOW�XQG�VFKRQ

EDOG�ZLUVW�GX�JHIUDJW�ZHUGHQ�

'DQQ�QLPP�GHLQHQ�0XW�]XVDPPHQ�XQG�NRQWDNWLHUH�GLH�SURIHVVLRQHOOHQ�2UFKHVWHU�LQ�GHLQHU

1lKH��)LQGH�GHQ�1DPHQ�GHU�3HUVRQ�KHUDXV��GLH�I�U�GLH�%HVWHOOXQJ�]XVlW]OLFKHU�6SLHOHU

]XVWlQGLJ�LVW��XQG�VHQGH�GHLQHQ�/HEHQVODXI�HLQ��6FKDXH�GLU�LKUH�3URJUDPPH�I�U�GLH�6DLVRQ

DQ�XQG�IUDJH��RE�VLH�MHPDQGHQ�I�U�HLQHV�GHU�.RQ]HUWH�PLW�.ODYLHU�RGHU�&HOHVWD�EUDXFKHQ�

7LSS��:HQQ�GX�QLFKW�IUDJVW��ODXWHW�GLH�$QWZRUW�LPPHU�QHLQ�

0LW�$OOHV�ZDV�GX��EHU�GDV�.ODYLHUVSLHO�LP�2UFKHVWHU�ZLVVHQ�PXVVW�ELVW�GX
EHVWHQV�YRUEHUHLWHW�

��



6WDQGDUG�5HSHUWRLUH��$XVZDKO�

%DUWRN 7DQ]�6XLWH��0XVLF�IRU�6WULQJV��3HUFXVVLRQ�	�&HOHVWH��

'HU�:XQGHUEDUH�0DQGDULQ��'HU�+RO]JHVFKQLW]WH�3ULQ]

%HUJ /XOX�6XLWH��6LHEHQ�)U�KH�/LHGHU

%HUQVWHLQ 6LQIRQLVFKH�7lQ]H�DXV�:HVW�6LGH�6WRU\�

&RSODQG $SSDODFKLDQ�6SULQJ��%LOO\�WKH�.LG��5RGHR��(O�6DOyQ�0p[LFR

GH�)DOOD (O�$PRU�EUXMR��(O�VRPEUHUR�GH�WUHV�SLFRV��/D�YLGD�EUHYH

,YHV 7KH�)RXUWK�RI�-XO\��7KUHH�3ODFHV�LQ�1HZ�(QJODQG���WK�6\PSKRQ\

/XWRVODZVNL &RQFHUWR�IRU�2UFKHVWUD

0DKOHU 6LQIRQLHQ�1UV�����������'DV�/LHG�YRQ�GHU�(UGH

0DUWLQ 3HWLWH�6\PSKRQLH�&RQFHUWDQWH

0DUWLQX 6LQIRQLHQ������

2UII &DUPLQD�%XUDQD

3URNRILHY /LHXWHQDQW�.LMH��5RPHR�	�-XOLHW�6XLWHV��6LQIRQLHQ�1UV�����������

5DFKPDQLQRII 6LQIRQLVFKH�7lQ]H�7KH�%HOOV

5DYHO %ROHUR��'DSKQLV�	�&KORH�6XLWHV�������0D�0qUH�O¶2\H�

5HVSLJKL )HVWH�5RPDQH��)RQWDQH�GL�5RPD��3LQL�GL�5RPD��7ULWWLFR�

6DLQW�6DHQV 2UJHO�6LQIRQLH��1U���

6FKRHQEHUJ )�QI�2UFKHVWHUVW�FNH��*XUUHOLHGHU

6KRVWDNRYLWFK� 6LQIRQLHQ�1UV���������������������������������&HOOR�.RQ]HUW��

6WUDXVV��5� $OSHQVLQIRQLH��/H�%RXUJHRLV�*HQWLOKRPPH��5RVHQNDYDOLHU�6XLWH

6WUDYLQVN\ /HV�1RFHV��2HGLSXV�5H[��)LUHELUG�6XLWH��3HWURXFKND��6FKHU]R�

6\PSKRQ\�LQ���0RYHPHQWV��6\PSKRQ\�RI�3VDOPV

:HEHUQ )�QI�6W�FNH�RS�����6HFKV�6W�FNH�RS��

=HPOLQVN\ /\ULVFKH�6LQIRQLH��6HFKV�/LHGHU�RS���

��



5HSHUWRLUH�DXV�GHP�����-DKUKXQGHUW

$GDPV 7KH�&KDLUPDQ�GDQFHV��9LROLQ�FRQFHUWR��+DUPRQLHOHKUH��

$�6KRUW�5LGH�LQ�D�)DVW�0DFKLQH

%HULR 1RQHV��5HQGHULQJ��6LQIRQLD

&RULJOLDQR &ODULQHW�FRQFHUWR��(OHJ\��)DQWDVLD��6\PSKRQ\��

*RUHFNL 6\PSKRQ\�����

*XEDLGXOLQD 9LROLQ�&RQFHUWR

+HQ]H 6\PSKRQLHV������9LROLQ�&RQFHUWR��

/LJHWL $WPRVSKqUHV��0HORGLHV��5HTXLHP

/LQGEHUJ &ODULQHW�&RQFHUWR��)HULD��$UHQD

3HQGHUHFNL 6W��/XNH�3DVVLRQ��6\PSKRQLHV�����

5HLFK 7KH�IRXU�VHFWLRQV��7KUHH�PRYHPHQWV��9DULDWLRQV

5RUHP 6LQIRQLD��6\PSKRQLHV�����

6FKQLWWNH &RQFHUWL�JURVVL��������5HTXLHP��,Q�0HPRULDP

6FKXOOHU &RQFHUWR�IRU�2UFKHVWUD��)LYH�%DJDWHOOHV��)LYH�(WXGHV

7DNHPLWVX 'UHDP�ZLQGRZ��4XRWDWLRQ�RI�'UHDP��7UHH�OLQH��9LVLRQV

:LOOLDPV� 6WDU�:DUV�6XLWH
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