
75,%81(����������
��1(:6/(77(5�

7KHPHQ�LQ�GLHVHU�
$XVJDEH��
�

x� (GLWRULDO��/LFKW�XQG�
6FKDWWHQ�LP�-DKU�GHU�
+HLP�(0�

x� 3UlVLGHQW��'DQNH�I�U�
GDV�JURVVH�(QJDJH�
PHQW�

x� =�ULFK�������
'DV�+LJKOLJKW�(0���

x� 1HZV��/9/�
9ROXQWHHUV�DQ�GHU�(0�

x� 1HZV��+LJOLJKWV�DXFK�
LQ�/DQJHQWKDO�

�
$NWXHOOH�,QIRV�LPPHU�
DXFK�LP�,QWHUQHW�XQWHU��
ZZZ�OYO�FK�
*HVFKlIWVVWHOOH�/9/��
3RVWIDFK������
������/DQJHQWKDO�
�
%�UR�LP�6WDGLRQ�
7HO������������������
(�0DLO��EXHUR#OYO�FK�

�
,PSUHVVXP��
�
/9/�75,%81(�
2IIL]LHOOHV�9HUHLQVRUJDQ�
GHU�/9�/DQJHQWKDO�

(UVFKHLQW�PLQGHVWHQV�
��[�SUR�-DKU�

5HGDNWLRQ��
0DUFHO�+DPPHO�
7K|ULJHQVWUDVVH����
�����+HU]RJHQEXFKVHH�

7HO������������������
P�KDPPHO#EHVRQHW�FK�

�����-XQL�������/9/�75,%81(�

6R�LVW�HV�KDOW�LP�6SRUW��3RVLWLYHV�XQG�
1HJDWLYHV� ZHFKVHOQ� VLFK� XQDQJH�
N�QGLJW�XQG�LQ�XQUHJHOPlVVLJHU�5HL�
KHQIROJH� DE�� 'DV� KDEHQ� ZLU� LQ� GHU�
/9/�LP�]X�(QGH�JHKHQGHQ�)U�KOLQJ�
VHOEHU� ZLHGHU� HLQPDO� VHKU� GHXWOLFK�
HUOHEHQ�G�UIHQ�P�VVHQ���
(QGH� $SULO� GLH� �EHUDXV� HUIUHXOLFKH�
1DFKULFKW�� GDVV� VRZRKO� 0DUWLQD�
6WUlKO�EHL�GHQ�)UDXHQ��ZLH�DXFK�$G�
ULDQ� /HKPDQQ� EHL� GHQ�0lQQHUQ� I�U�
GHQ� 0DUDWKRQ� DQ� GHU� GLHVMlKULJHQ�
+HLP�(XURSDPHLVWHUVFKDIW�LQ�=�ULFK�
VHOHNWLRQLHUW� VLQG�� =ZHL� $NWLYH� DXV�
XQVHUHP�9HUHLQ�JOHLFK]HLWLJ�DQ�HLQHU�
(0�� XQG� GDV� HUVW� QRFK� LP� HLJHQHQ�
/DQG� �� GDV� KDWµV� LQ� GHU� *HVFKLFKWH�
GHU�/9/�QRFK�QLH�JHJHEHQ��� �
8QG� GDQQ�� QXU� HLQHQ�0RQDW� VSlWHU��
GDV� 1HJDWLY�(UOHEQLV�� JOHLFK� EHLGH�
690�7HDPV� GHV� /=� 2EHUDDUJDX�
P�VVHQ�LQ�GHQ�VDXUHQ�$SIHO�EHLVVHQ�
XQG� VWHLJHQ�DE��'DEHL�NDQQ�GHQ�DQ�
JHWUHWHQHQ�$WKOHWLQQHQ�XQG�$WKOHWHQ�
NHLQ� 9RUZXUI� JHPDFKW� ZHUGHQ�� 6LH�
KDEHQ� VLFK� DOOH� YROO� I�U� GDV� 7HDP�
HLQJHVHW]W� XQG� LKUH� /HLVWXQJHQ� JH�
EUDFKW��ZLH�GLH�YLHOHQ�S%µV�EHOHJHQ��
$EHU�GLH�.RQNXUUHQ]�DQ�GHU�QDWLRQD�
OHQ�6SLW]H�ZLUG� LPPHU�KlUWHU��ZHQQ�
ZLU� KLHU� PLWKDOWHQ� ZROOHQ�� P�VVHQ�
ZLU� GLH� UHJLRQDOH� =XVDPPHQDUEHLW�
QRFK�PHKU� I|UGHUQ� XQG� $XVELOGXQJ�
XQG�7UDLQLQJ�SURIHVVLRQDOLVLHUHQ��'D�
ZDUWHW�QRFK�HLQH�JURVVH�$XIJDEH�� �
/LFKW� XQG� 6FKDWWHQ� DEHU� DXFK� DXI�
DQGHUHU�(EHQH��ZlKUHQG�ZLU�XQV� LP�
YHUJDQJHQHQ�)U�KOLQJ��EHU�YLHOH�JX�
WH�/HLVWXQJHQ�EHLP�1DFKZXFKV�IUHX�

HQ�NRQQWHQ��EHNODJHQ�JOHLFK�PHKUHUH�
$WKOHWHQ�LQQHQ� JURVVHV� 9HUOHW]XQJV�
SHFK��,KQHQ�Z�QVFKHQ�ZLU�UDVFKH�*H�
QHVXQJ� XQG� � YRU� DOOHP� Ä.RSI� KRFK�
I�U�HLQH��SRVLWLYH�=XNXQIW�³� ��
�
)UHXHQ�ZLU�XQV�DXI�GLH�(0��
'RFK�]XU�FN�]XP�Ä(UHLJQLV�GHV� -DK�
UHV³�� GHU� (0� ����� LQ� =�ULFK�� $P�
6DPVWDJ������$XJXVW��VWDUWHQ�0DUWLQD�
6WUlKO� XQG� DP� 6RQQWDJ�� ���� $XJXVW��
$GULDQ� /HKPDQQ� LP� (0�0DUDWKRQ��
:LU� ZROOHQ� GLH� %HLGHQ� LP� 5HQQHQ�
�EHU� ������� NP� WDWNUlIWLJ� XQWHUVW�W�
]HQ� XQG� KRIIHQ�� GDVV� VLFK� P|JOLFKVW�
9LHOH� GLHVHQ� +|KHSXQNW� LQ� GHU� 9HU�
HLQVJHVFKLFKWH� QLFKW� HQWJHKHQ� ODVVHQ�
XQG� GLH� EHLGHQ� /9/µOHU� DQ� HLQHP�
RGHU�DQ�EHLGHQ�7DJHQ�LQ�=�ULFK�ODXW�
VWDUN�XQWHUVW�W]HQ�ZHUGHQ��'HU�=XWULWW�
]XU�6WUHFNH�LP�=�UFKHU�6WDGW]HQWUXP���
���PLW�YLHUPDOLJHP�$XIVWLHJ�]XU�3RO\�
7HUUDVVH�����LVW�IUHL�� �
'DPLW�0DUWLQD� XQG�$GULDQ�� DEHU� QD�
W�UOLFK� DXFK� GLH� DQGHUQ� 6FKZHL]HU�
0DUDWKRQ�&UDFNV�� GLH� 8QWHUVW�W]XQJ�
DXFK�ZLUNOLFK�VS�UHQ��WUHIIHQ�VLFK�GLH�
)DQV�DQ�EHLGHQ�7DJHQ��LP�/9/�6KLUW�
XQG�RGHU�GHU�/9/�7UDLQHUMDFNH���PLW�
*ORFNHQ��7UHLFKHOQ��+XSHQ�XQG�)DK�
QHQ� DXVJHU�VWHW�� MHZHLOV� XP� ������
8KU�LQ�GHU�=�UFKHU�%DKQKRIKDOOH�XQ�
WHU� GHP� IDUELJHQ� (QJHO� YRQ� 1LFNL�
6DLQW�3KDOOH��LQ�GHU�1lKH�GHV�RIIL]LHO�
OHQ� Ä0HHWLQJ�3RLQWV³��� *HPHLQVDP�
YHUVFKLHEHQ� ZLU� XQV� YRQ� GRUW� GDQQ�
DXI� GLH� 6WUHFNH� XQG� DP� 6FKOXVV� LQV�
=LHOJHOlQGH��:HU�LVW�GDEHL"� �
��������(XHU�5HGDNWRU��0DUFHO�+DPPHO�
�

(GLWRULDO��/LFKW�XQG�6FKDWWHQ��
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9LHU� 0HHWLQJV� LQQHUKDOE� YRQ� YLHU� :RFKHQ�� Ä'LH�
6FKQlOOVFKWH� 2EHUDDUJDXHU³�� GDV� 1DFKZXFKV� 690�
0HHWLQJ�XQG�GHU�8%6�.LGV�&XS�PLW�JURVVHU�%HWHLOL�
JXQJ��GD]X�GDV�$XIIDKUWVPHHWLQJ�PLW�JXWHQ�/HLVWXQ�
JHQ� VLQG� EHUHLWV� *HVFKLFKWH�� .DXP� KDW� GLH� :HWW�
NDPSIVDLVRQ� LP� Ä+DUG³� EHJRQQHQ�� LVW� VLH� �� ]XPLQ�
GHVW�I�U�GLH�HUVWH�6DLVRQKlOWH����DXFK�VFKRQ�YRUEHL��
�
$Q�DOOHQ�0HHWLQJV�GXUIWHQ�ZLU�DXI�HLQH�WROOH�8QWHU�
VW�W]XQJ�GXUFK�XQVHUH�$NWLYHQ�XQG�DXI�YLHOH�HKUHQ�
DPWOLFKH�.DPSIULFKWHULQQHQ�XQG�.DPSIULFKWHU�E]Z��
+HOIHULQQHQ�XQG�+HOIHU��DXFK�DXV�EHIUHXQGHWHQ�9HU�
HLQHQ���]lKOHQ��2KQH�GLHVHV�JURVVH�5HVHUYRLU�DQ�(K�
UHQDPWOLFKHQ�ZlUH� HV�GHU�/9/�QLFKW�P|JOLFK�� -DKU�
I�U� -DKU� VR� YLHOH�� JXW� RUJDQLVLHUWH� :HWWNlPSIH�
GXUFK]XI�KUHQ�� $Q� MHGHP� :HWWNDPSI� ZDUHQ� ]ZL�
VFKHQ����XQG����)XQNWLRQlU�LQQHQ� LP�(LQVDW]�� XQG�
QXU�I�U�JDQ]�ZHQLJH�3RVLWLRQHQ�PXVVWH�LFK�QRFK�HL�
QH� 1DFKIDVVDNWLRQ� VWDUWHQ�� 6R� PDFKW� HV� )UHXGH��
:HWWNlPSIH�]X�RUJDQLVLHUHQ��$OOHQ��GLH�VLFK�DQ�GHQ�
:HWWNlPSIHQ� LP� 6WDGLRQ�� DEHU� DXFK� EHL� Ä/DQ�
JHQWKDO�EHZHJW³�LP�.UHX]IHOG�HQJDJLHUW�KDEHQ��GDQ�
NHQ�ZLU�KHU]OLFK��
�
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.RQ]HQWULHUW�LQ�GLH�]ZHLWH�6DLVRQKlOIWH�
$XFK� XQVHUH� 6RPPHU�+HUEVW�:HWWNlPSIH� ILQGHQ�
ZLHGHU� VHKU� NRQ]HQWULHUW� VWDWW�� ,Q� GHU� OHW]WHQ� 6RP�
PHUIHULHQZRFKH�XQG�LQ�GHU� OHW]WHQ�6FKXOZRFKH�GHV�
NXU]HQ�6RPPHUVHPHVWHUV�ILQGHQ�QlPOLFK�LQQHUW�GUHL��

7DJHQ�]ZHLPDO�MH�]ZHL�:HWWNlPSIH�VWDWW�� ��
�
����0L�����$XJXVW��,QW��$EHQGPHHWLQJ�XQG��
����6D�����$XJXVW�� 690�:HWWNDPSI� I�U� 6FK�OHU� XQG�
� � � -XJHQGOLFKH�PLW�GHU�/*5/� �
�
����0L�������6HSW�� 690�0HHWLQJ� I�U� XQVHUH� -�QJV�
� � � WHQ��&OLHQWLV�&XS�PLW�+DPEXUJHU������������������������������������������������������
����6D�������6HSW�� 6FKZHL]HU�7($0�0HLVWHUVFKDIWHQ�
� � � �
)�U� GLH� :HWWNlPSIH� LQ� GHU� ]ZHLWHQ� 6DLVRQKlOIWH�
VLQG� LQ�GHQ�.DPSIJHULFKWHQ�XQG� �EHL�GHQ� U�FNZlU�
WLJHQ� )XQNWLRQHQ� QRFK� 3OlW]H� RIIHQ��9RU� DOOHP� I�U�
GLH�7($0�60�DP�%HWWDJVDPVWDJ�VXFKHQ�ZLU�QRFK�
)XQNWLRQlU�LQQHQ�� GHQQ� ZLU� ZROOHQ� GHU� QDWLRQDOHQ�
(OLWH� HLQHQ� WROOHQ� $EVFKOXVV� GHU� (0�6DLVRQ� �����
ELHWHQ��
(XUH� +HOIHUHLQVlW]H� N|QQW� LKU� DXI� GHU� :HEVHLWH�
ZZZ�OYO�FK� XQWHU� Ä$JHQGD³� RQOLQH� PHOGHQ�� LKU�
N|QQW�DEHU�DXFK�HLQIDFK�HLQH�0DLO�DQ�EXHUR#OYO�FK�
VHQGHQ� RGHU� HXUH� 8QWHUVW�W]XQJ� GHP� 3UlVLGHQWHQ�
DXI�GHP�3ODW]�SHUV|QOLFK�VLJQDOLVLHUHQ��=XP�9RUDXV�
KHU]OLFKHQ�'DQN�I�U�HXUH�$QPHOGXQJHQ��
�
1HXHV�/9/�$UFKLY�
0LW� 8QWHUVW�W]XQJ� GXUFK� 6LPRQ�.XHUW�� 6WDGWDUFKL�
YDU�XQG�/9/�3DVVLYPLWJOLHG��N|QQHQ�ZLU�XQVHU�9HU�
HLQVDUFKLY� LQ�GHQ�5lXPOLFKNHLWHQ�GHU�/DQJHQWKDOHU�
)RUVFKXQJVVWLIWXQJ� LP� =ZLQJOLKDXV� QHX� DXIEDXHQ��
'LH�$UFKLYNDVWHQ��GLH�ZLU�DXV�HLQHU�)LUPHQOLTXLGDWL�
RQ�J�QVWLJ�HUZHUEHQ�NRQQWHQ��VWHKHQ�EHUHLW��:LH�DQ�
GHU�9HUHLQVYHUVDPPOXQJ�DQJHN�QGLJW��KDW�GHU�9RU�
VWDQG� EHVFKORVVHQ�� GHQ� $XIWUDJ� ]XP� $XIEDX� GHV�
$UFKLYV� JHJHQ� HLQH� (QWVFKlGLJXQJ� ZHQQ� P|JOLFK�
YHUHLQVLQWHUQ�]X�YHUJHEHQ��
$Q� �9HUHLQV��� *HVFKLFKWH� LQWHUHVVLHUWH� 0LWJOLHGHU��
GLH�LQ�GHQ�)HULHQ�RGHU�LQ�LKUHU�)UHL]HLW�JHUQH�HWZDV�
]XVlW]OLFK� YHUGLHQHQ� P|FKWHQ�� PHOGHQ� VLFK� GDUXP�
ELV�����$XJ�� �EHL��KDQVUXGROI�Z\VV#EHVRQHW�FK� �(V�
JHKW�GDUXP��DXV�GHQ�LQ�2UGQHUQ�JHVDPPHOWHQ�$NWHQ�
GLH�I�U�GLH�9HUHLQVJHVFKLFKWH�ZLFKWLJHQ�'RNXPHQWH�
KHUDXV�]X�KROHQ�XQG�LQ�$UFKLYER[HQ�DE]XOHJHQ��'LH�
(LQWHLOXQJ�GHU�=HLW�LVW�IUHL��GHU�$XIWUDJ�VROOWH�MHGRFK�
ELV� ]XP� )U�KMDKU� ����� DEJHVFKORVVHQ� VHLQ�� 'HU�
9RUVWDQG�UHFKQHW�PLW�PD[������$UEHLWVVWXQGHQ�XQG�
KDW�HLQHQ�$QVDW]�YRQ�)U��������6WXQGH�YRUJHVHKHQ��
�
(XHU�3UlVLGHQW�XQG�3HUVRQDO�.RRUGLQDWRU��
� � � � � � � �+5��:\VV�

'HU�3UlVLGHQW�KDW�GDV�:RUW�
'DV�(QJDJHPHQW�I�U�GLH�/9/�]lKOW���



� � � � � �
�����-XQL����������/9/�75,%81(� 6HLWH����

=�ULFK����������HLQ�7RS�(YHQW�I�U�DOOH�/HLFKWDWKOHWLN�)DQV�

'LH�(XURSDPHLVWHUVFKDIWHQ�YRP�����������$XJXVW�LQ�
=�ULFK�ZHUGHQ���GDV�NDQQ�MHW]W�VFKRQ�JHVDJW�ZHUGHQ��
�� ]XP� DEVROXWHQ� +|KHSXQNW� I�U� MHGHQ� /HLFKWDWKOH�
WLN�)DQ�:lKUHQG�VHFKV�7DJHQ�ILQGHQ�LQ�=�ULFK�QLFKW�
ÄQXU³� /HLFKWDWKOHWLN�:HWWNlPSIH� VWDWW� � �� � QHLQ�� HV�
ZLU�/HLFKDWKOHWLN�Ä]HOHEULHUW³� ��8QG�GLHV�QLFKW�QXU��
ZHLO�VLFK�GLH�7RS�6WDUV�GHU�HXURSlLVFKHQ�/HLFKWDWK�
OHWLN� DXV��EHU����/lQGHUQ� ]X�KRFKVWHKHQGHQ�:HWW�
NlPSIHQ�WUHIIHQ��VRQGHUQ�DXFK�ZHLO�PLW�Ä:HOWNODVVH�
=�ULFK³�HLQ�2UJDQLVDWRU�DP�:HUN�LVW��GHU�ZHLVV��ZLH�
PDQ�6SRUWIHVWH�ZLUNXQJVYROO�LQ�6]HQH�VHW]W�� �
�
:LOONRPPHQHU�/HLVWXQJVVFKXE� �
���-DKUH�QDFK�%HUQ�������DXFK�GLH�OHW]WH�(0�LQ�GHU�
6FKZHL]� KlWWH� HLJHQWOLFK� XUVSU�QJOLFK� LQ� =�ULFK�
VWDWWILQGHQ� VROOHQ«�� ILQGHQ� DOVR� LQ� GHU� 6FKZHL]�
ZLHGHU� /HLFKWDWKOHWLN�(XURSDPHLVWHUVFKDIWHQ� VWDWW��
'DV� NDQQ� XQG� PXVV� VLFK� VSRUWOLFK� SRVLWLY� DXI� GLH�
6FKZHL]HU� /HLFKWDWKOHWLN� DXVZLUNHQ�� 0LW� GHP� YRU�
YLHU�-DKUHQ�ODQFLHUWHQ�9RUEHUHLWXQJV�3URMHNW�Ä6ZLVV�
6WDUWHUV³�KDW�GHU�9HUEDQG�GDV�6HLQH�GD]X�EHLJHWUD�
JHQ���EHU����$WKOHWLQQHQ�XQG�$WKOHWHQ�KDEHQ�EHUHLWV�
GLH�(0�/LPLWH�HUI�OOW��XQG�HV�GDUI�PLW�)UHXGH�IHVW�
JHVWHOOW�ZHUGHQ��9RU� DOOHP� GHU�1DFKZXFKV� JLEW� VR�
ULFKWLJ�*DV��� �
�
/HLFKWDWKOHWLN�ZLUG�ZLHGHU�SRSXOlU� �
$EHU�DXFK�SXQNWR�,PDJH�LQ�GHU�gIIHQWOLFKNHLW�NDQQ�
VLFK� GHU� (0�%RRP� QXU� SRVLWLY� DXI� GLH� 6FKZHL]HU�
/HLFKWDWKOHWLN� DXVZLUNHQ�� 'DV� EHZHLVW� XQWHU� DQGH�
UHP� GLH� UDVDQWH� (QWZLFNOXQJ� GHV� 1DFKZXFKV�
3URMHNWHV� Ä8%6�.LGV�&XS³� �� GHU� EHOLHEWH� 6FK�OHU�
:HWWNDPSI�KDW�VLFK�GDQN�GHU�JURVVDUWLJHQ�XQG�ZLU�
NXQJVYROOHQ� 8QWHUVW�W]XQJ� GXUFK� GHQ� 1DPHQV�
6SRQVRU� 8%6� LQQHUW� NXU]HU� =HLW� PLW� EDOG� ���µ����
�
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WHLOQHKPHQGHQ� .LGV� ]XP� DEVROXW� JU|VVWHQ� -XJHQG�
6SRUWDQODVV� LQ� GHU� 6FKZHL]� HQWZLFNHOW�� 'DV� PXVV�
VLFK�LQ�GHU�=XNXQIW�GRFK�SRVLWLY�DXI�GLH�/HLFKWDWKOH�
WLN�DXVZLUNHQ�� �
�
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*URVVDUWLJHV�5DKPHQSURJUDPP��
'HP�(0�%HVXFKHU�ZLUG�DEHU�QLFKW�QXU� LP�6WDGLRQ�
/HW]LJUXQG�HWZDV�JHERWHQ��$XI�GHP�=�UFKHU�6HFK�
VHOlXWHQSODW]�ZLUG� QlPOLFK� GDV� Ä&LW\� )HVWLYDO³�PLW�
HLQHP� ULFKWLJHQ� /HLFKWDWKOHWLN�'RUI� XQG� GHP�
Ä+RXVH� RI� 6ZLW]HUODQG³� ]XP� DWWUDWNLYHQ� %HJHJ�
QXQJVRUW�� +LQ]X� NRPPHQ�� WlJOLFK� XP� ��� 8KU��
N�QVWOHULVFKH� 9LGHR�3URMHNWLRQHQ� DXI� GLH� )DVVDGH�
GHV�DQJUHQ]HQGHQ�2SHUQKDXVHV�� �
6KRZ�ZLUG� DEHU� WlJOLFK� DXFK� LP�6WDGLRQ� JURVV� JH�
VFKULHEHQ��ZHQQ�DQ� MHGHP�7DJ�QDFK�$EVFKOXVV�GHU�
VSRUWOLFKHQ�:HWWNlPSIH�HLQH�DWWUDNWLYH�6FKOXVVIHLHU�
PLW� EHNDQQWHQ� .�QVWOHUQ� XQG� 3URGXNWLRQHQ� XQG�
)HXHUZHUN��EHU�GLH�%�KQH�JHKW�� �
�
(LQ�Ä5LHVHQ�'LQJ³� �
Ä=�ULFK� ����³� LVW� DEHU� QLFKW� HLQIDFK� HLQH� ZHLWHUH�
(0� � �� �QHLQ��=�ULFK������ LVW� HLQ�DEVROXWHV�5LHVHQ�
'LQJ��QlPOLFK�GLH�JU|VVWH�6SRUWYHUDQVWDOWXQJ��GLH�MH�
LQ� GHU�6FKZHL]� VWDWWJHIXQGHQ� KDW��ZLH� GLH� QDFKVWH�
KHQGHQ�=DKOHQ�EHZHLVHQ�� �
�� JU|VVWH� 79�3URGXNWLRQ� DOOHU� =HLWHQ� GHU� 65*�PLW�
UXQG�����0LR��HUZDUWHWHQ�/LYH�=XVFKDXHUQ�� �
�������DNNUHGLWLHUWH�0HGLHQVFKDIIHQGH�� �
�������9ROXQWHHUV� �IUHLZLOOLJH�+HOIHU�LQQHQ�� �
�� ��µ���� hEHUQDFKWXQJHQ� DOOHLQ� GXUFK� GHQ� 9HUDQ�
VWDOWHU�UHVHUYLHUW�� �
��HLQ�%XGJHW�YRQ����0LR��)UDQNHQ���
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:LFKWLJH�7HUPLQH�]ZHLWH�6DLVRQKlOIWH������
�
0L������$XJ�� ,QWHUQDWLRQDOHV�$EHQGPHHWLQJ�LP�Ä+DUG³�
6D������$XJ�� 690�1DFKZXFKV��8����8����8����
6R�������$XJ�� .DQWRQDOILQDO�8%6�.LGV�&XS�LQ�/DQJQDX�L�(��
���±�����$XJ�� (XURSDPHLVWHUVFKDIWHQ�LQ�=�ULFK�
6D�������$XJ�� &+�)LQDO�8%6�.LGVFXS�LQ�=�ULFK�
��������$XJ��� 6FKZHL]HU�0HKUNDPSIPHLVWHUVFKDIWHQ�LQ�:LQWHUWKXU��
6R�������$XJ�� Ä*URVVHV�0HHWLQJ�I�U�GLH�.OHLQHQ³�LQ�%HUQ��
'L�������$XJ�� Ä-XJHQG�WUDLQLHUW�PLW�:HOWNODVVH³�LP�Ä+DUG³��
'R�������$XJ�� 'LDPRQG�/HDJXH�0HHWLQJ�LQ�=�ULFK��
)U�������$XJ�� &LW\�$WKOHWLFV�����LQW�6WDEVSUXQJPHHWLQJ�LQ�/DQJHQWKDO�
6D�������$XJ�� 690�)LQDO�-XQLRUHQ�LQQHQ�8���LQ�6LRQ��
6R�������$XJ�� .DQWRQDOILQDO�Ä6ZLVV�$WKOHWLFV�6SULQW³�LQ�%HUQ��
������6HSW�� � 60�1DFKZXFKV�8�����8���LQ�*HQI��
������6HSW�� � 60�1DFKZXFKV�8�����8���LQ�7KXQ��
6D�������6HSW�� 6FKZHL]HU�6WDIIHOPHLVWHUVFKDIW�LQ�=�ULFK��
6R�������6HSW�� 6FKZHL]HU�)LQDO�/00�LP�Ä+DUG³��
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,Q� GHQ� YHUJDQJHQHQ� )U�KOLQJVZR�
FKHQ� KDEHQ� JOHLFK� PHKUHUH� /9/�
0LWJOLHGHU�JHKHLUDWHW�� �
'LH� HKHPDOLJH� 7RS�$WKOHWLQ� 6DEUL�
QD� $OWHUPDWW� XQG� LKU� ODQJMlKULJHU�
)UHXQG�� GHU� IU�KHUH� 0LWWHOVWUHFNOHU�
2OLYHU�/lGHUDFK��VLQG�QXQ�DXFK�DXI�
GHP�3DSLHU�HLQ�3DDU�XQG�ZRKQHQ� LQ�
=�ULFK�� �
6WHIDQLH�=DKQG��YRU�LKUHQ�$XVODQG�
DXIHQWKDOWHQ�� DOV� 7UDLQLQJVOHLWHULQ�
EHLP� 1DFKZXFKV� WlWLJ�� LVW� PLW�0L�
FKDHO�.�Q]L�GHQ�%XQG�GHU�(KH�HLQ�
JHJDQJHQ�� 'LH� %HLGHQ� ZRKQHQ� LQ�
/DQJHQWKDO�� �
'LH� HKHPDOLJH�7UDLQLQJVOHLWHULQ� XQG�
9RUVWDQGVPLWJOLHG� 1DGLQH� $UQROG�
XQG� 0DWWKLDV� *URVVHQEDFKHU��
VFKRQ� VHLW� HLQLJHU� =HLW� ]XVDPPHQ�
XQG� JO�FNOLFKH� (OWHUQ�� � KDEHQ� QXQ�
DXFK� QRFK� KRFK�RIIL]LHOO� JHKHLUDWHW�
XQG�ZRKQHQ�LQ�7KXQVWHWWHQ�� �
:LU�Z�QVFKHQ�YLHO�*O�FN��� �

+LJKOLJKWV�DXFK�
LQ�/DQJHQWKDO�
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1LFKW�QXU�GLH�(0�LQ�=��
ULFK�DOV�7RS�(YHQW�PDFKW�
����� ]XP� Ä-DKU� GHU�
/HLFKWDWKOHWLN³� �� QHLQ��
DXFK� LQ� /DQJHQWKDO� VWH�
KHQ� QRFK� HFKWH� +LJK�
OLJKWV� DXI� GHP� 3UR�
JUDPP��=XP�%HLVSLHO�� �
�
Ä-XJHQG� WUDLQLHUW� PLW�
:HOWNODVVH³� �
'HU� EHOLHEWH� $QODVV�� EHL�
GHP� UXQG� ���� -XJHQGOL�
FKH� LQ� GHQ�*HQXVV� HLQHV�
7UDLQLQJV�PLW�]ZHL�LQWHU�
QDWLRQDOHQ� 7RS�6WDUV�
YRP� =�UFKHU� 'LDPRQG�
/HDJXH�0HHWLQJ� NRP�
PHQ�� ILQGHW� GLHVHV� -DKU�
ZLHGHU� LQ� /DQJHQWKDO�
VWDWW�� $P� 'LHQVWDJ�� ����
$XJXVW�� ZHUGHQ� ]ZHL�
6XSHU�&UDFNV� SHU� +HOL�
NRSWHU�GLUHNW� LQV�6WDGLRQ�
Ä+DUG³� HLQJHIORJHQ� XQG�
WUDLQLHUHQ�PLW�GHQ�DXVJH�
ORVWHQ� .LGV� ZlKUHQG�
UXQG�DQGHUWKDOE�6WXQGHQ�
� �
&LW\�$WKOHWLFV� �
'DV� LQWHUQDWLRQDOH� 6WDE�
VSUXQJ�0HHWLQJ� ILQGHW�
HEHQIDOOV� LQ� GHU� OHW]WHQ�
$XJXVW�:RFKH�� QlPOLFK�
DP� )UHLWDJ�� ���� $XJXVW��
LQ�GHU�0lULWJDVVH�VWDWW� � ��
NRPELQLHUW� PLW� HLQHU� VH�
KHQVZHUWHQ� 6KRZ� ]XU�
3UlVHQWDWLRQV� GHU� 6&/�
(LVKRFNH\�&UDFNV�� �
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=XP�$EVFKOXVV� GHU� 6DL�
VRQ� WUHIIHQ� VLFK� DP�
6DPVWDJ������6HSWHPEHU��
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6FKZHL]HU� 6SLW]HQOHXWH�
]XU� 7HDP�0HLVWHUVFKDIW�
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(0�9ROXQWHHUV�
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1HEHQ� XQVHUHQ� EHLGHQ� 0DUDWKRQ�
&UDFNV� 0DUWLQD� 6WUlKO� XQG� $GULDQ�
/HKPDQQ� LVW� GLH� /9/� DQ� GHU� (0�
����� LQ� =�ULFK� DXFK� PLW� ]ZHL� $NWL�
YHQ�)XQNWLRQlUHQ� LQ�ZLFKWLJHQ�&KDU�
JHQ�YHUWUHWHQ�� ��
$QGUHD�+DPPHO�ZLUG� DQ� DOOHQ� VHFKV�
(0�7DJHQ� LP� (LQVDW]� VWHKHQ�� XQG�
]ZDU� YRP� 'LHQVWDJ� ELV� )UHLWDJ� LP�
+�UGHQ�7HDP�VRZLH�DP�6DPVWDJ�XQG�
6RQQWDJ� DOV� &KHILQ� GHV� 6WDIIHO�
7HDPV�� 'D]X� KDW� VLH� LP� OHW]WHQ�
+HUEVW� GHQ� 6FKLHGVULFKWHU�.XUV� HU�
IROJUHLFK�DEVROYLHUW�� �
6WHIDQ�6SDKU��HEHQIDOOV�6FKLHGVULFKWHU�
LQ� GHU� /9/�� VWHKW� VHLQHUVHLWV� DP�
6DPVWDJ� XQG� 6RQQWDJ� LP� 6WDIIHO�
7HDP� DOV� 9HUDQWZRUWOLFKHU� I�U� HLQHQ�
GHU�GUHL�:HFKVHO�LP�(LQVDW]���
:LU� Z�QVFKHQ� YLHO� 6SDVV� EHLP� 9R�
OXQWHHU�(LQVDW]�LP�/HW]LJUXQG��� �


