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1HZVOHWWHU�1RYHPEHU����� 

/LHEH�)UHXQGH�GHV�6FKQHHVSRUWIHVWLYDOV�GHU�6FKXOHQ� 

DOV� /HLWHU� GHV� $UEHLWVNUHLVHV� 6FKQHHVSRUWIHVWLYDO� GHU�
6FKXOHQ� LP� 6FKZlELVFKHQ� 6NLYHUEDQG� H�9�� KHL�H� LFK� 6LH�
KHU]OLFK�ZLOONRPPHQ�]XP�HUVWHQ�1HZVOHWWHU�����-���� 

%HUHLWV� ]XP� ���� 0DO� JHKW� GDV� 6FKQHHVSRUWIHVWLYDO� GHU�
6FKXOHQ�DP�����XQG�����-DQXDU�������EHU�GLH�%�KQH��1DFK�
HLQHU� HUIROJUHLFKHQ� 9HUDQVWDOWXQJ� LP� YHUJDQJHQHQ� :LQWHU�
KDEHQ�ZLU� OHGLJOLFK�)LQH-WXQLQJ� EHWULHEHQ�� XP�GHQ�ZHQLJHQ�
6DQG�� GHU� VLFK� LQ� GDV� *HWULHEH� HLQJHVFKOLFKHQ� KDWWH�� ]X�

EHVHLWLJHQ��6R�VLQG�ZLU�QRFK�LQ�ILQDOHQ�$EVSUDFKHQ�PLW�GHP�6NLYHUOHLK�2VWUDFKWDO��XP�
GLH� $EOlXIH� ]XP� 7KHPD� /HLKPDWHULDO� HIIL]LHQWHU� XQG� VFKQHOOHU� ]X� JHVWDOWHQ�� :LU�
IUHXHQ� XQV� VHKU�� GLH� 3UHLVH� VWDELO� KDOWHQ� ]X� N|QQHQ� -� YLHOHQ� 'DQN� DQ� GLH�
%HUJEDKQHQ�� GDVV� VLH� XQV� KLHU� HQWJHJHQ� JHNRPPHQ� VLQG��8QVHU�'DQN� JLOW� DXFK�
GHQ� YLHOHQ� 0LWDUEHLWHUQ� DXV� GHQ� 9HUHLQHQ� XQG� 6NLVFKXOHQ� GHV� 6FKZlELVFKHQ�
6NLYHUEDQGHV�H�9���GLH�GLH�'XUFKI�KUXQJ�GHV�)HVWLYDOV�HUVW�P|JOLFK�PDFKHQ�� 

'LH�9HUHLQH�XQG�6NLVFKXOHQ�GHV�669�VWHKHQ�DXFK�,KQHQ��OLHEH�/HKUHU��JHUQH�PLW�
5DW�XQG�7DW�]XU�6HLWH��HJDO��RE�HV�XP�GLH�2UJDQLVDWLRQ�YRQ�5HLVHEXVVHQ�RGHU�
XP�GLH�%HJOHLWXQJ� ,KUHU�6FK�OHU� ]XP�)HVWLYDO�JHKW��.RPPHQ�6LH�DXI�XQV�]X��

ZHQQ�6LH�DQ�HLQHU�.RRSHUDWLRQ�PLW�,KUHP�|UWOLFKHQ�6NLYHUHLQ�,QWHUHVVH�KDEHQ� 

0LW�VFKQHHVSRUWOLFKHQ�*U�VVHQ 
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]X�6WDWLRQHQ 
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,Q�GLHVHU�$XVJDEH� 

Ã6FKQHHVSRUWIHVWLYDOµ� -� GDV� K|UW� VLFK� LP� HUVWHQ�0RPHQW� QDFK� HLQHU� 9HUDQVWDOWXQJ� I�U�
6NLIDKUHU� XQG� 6QRZERDUGHU� DQ�� :LH� VROO� VLFK� GD� HLQH� JDQ]H� .ODVVH�� HLQH� JDQ]H�
.ODVVHQVWXIH� RGHU� JDU� HLQH� JDQ]H� 6FKXOH� EHWHLOLJHQ�� ZR� GRFK� OlQJVW� QLFKW� DOOH�
6FK�OHULQQHQ�XQG�6FK�OHU�6NL�IDKUHQ�RGHU�6QRZERDUGHQ" 
1HEHQ�GHQ�NODVVLVFKHQ�6WDWLRQHQ�I�U�6FKQHHVSRUWOHU�KDEHQ�ZLU�PHKUHUH�$QJHERWH� LP�
3URJUDPP�I�U�6FK�OHU��GLH� �QRFK��QLFKW�DXI�GHQ�%UHWWHUQ�=XKDXVH�VLQG��GDPLW�ZLUNOLFK�
HLQH� JDQ]H� .ODVVH� RGHU� .ODVVHQVWXIH� JHPHLQVDPHQ� GHQ� $XVIOXJ� ]XP� 
6FKQHHVSRUWIHVWLYDO�XQWHUQHKPHQ�NDQQ� 
J 8QVHUH�6FKQXSSHUNXUVH�6NL� DOSLQ� XQG� 6QRZERDUG� ELHWHQ� GLH�*HOHJHQKHLW��PDO�

DXV]XSURELHUHQ�� ZLH� GDV� VR� DXI� GHQ� %UHWWHUQ� IXQNWLRQLHUW�� (LQHQ� JDQ]HQ� 7DJ�
ZLGPHQ�VLFK�XQVHUH�6NL–�XQG�6QRZERDUGOHKUHU�DOO�GHQHQ��GLH�GDV�VFKRQ� LPPHU�
PDO�WHVWHQ�ZROOWHQ� 

J %HLP�6FKQHHVFKXKZDQGHUQ�HUOHEHQ�GLH�6FK�OHU,QQHQ�GLH�XUVSU�QJOLFKVWH�$UW�GHU��
)RUWEHZHJXQJ� LP� 6FKQHH�� 1HEHQ� HLQHU� NXU]HQ� (LQZHLVXQJ� LQ� GLH� *HKWHFKQLN�
VWHKW�GDV�(UOHEHQ�GHU�1DWXU�LP�9RUGHUJUXQG�EHL�GLHVHU�+DOEWDJHVVWDWLRQ� 

J 'DV�*HRFDFKLQJ� -� DXFK�*36� 6FKQLW]HOMDJG� JHQDQQW� -� YHUHLQW� GHQ� 6SD�� HLQHV�
*HOlQGHVSLHOV� PLW� GHQ� $VSHNWHQ� GHU� PRGHUQHQ� *36-7HFKQLN�� 'LHVH�
+DOEWDJHVVWDWLRQ�ILQGHW�XQWHU�GHU�$QOHLWXQJ�HUIDKUHQHU�*HRFKDFKHU�VWDWW� 

J 6FKQHHRO\PSLDGH� KHL�W� GLH� 6WDWLRQ� I�U� DOOH�� GLH� HLQIDFK� QXU� 6SD�� EHL�
YHUVFKLHGHQHQ� 6SLHOHQ� LP� 6FKQHH� KDEHQ� ZROOHQ�� $QJHKHQGH� 3lGDJRJHQ�
N�PPHUQ�VLFK�XP�GLHVH�+DOEWDJHVVWDWLRQ� 

J 'DV��JDQ]WlJLJH��5RGHOQ�DQ�GHU�+RUQEDKQ�LQ�%DG�+LQGHODQJ�ELHWHW�PLW�GHQ���JXW�
DXVJHEDXWHQ�5RGHOEDKQHQ� LQ� XQWHUVFKLHGOLFKHQ� 6FKZLHULJNHLWVJUDGHQ�6SD�� I�U�
DOOH� 

J /DVW� EXW� QRW� OHDVW� ODGHQ� XQVHUH� 0LWPDFKVWDWLRQHQ� ]XP� 9RUEHLNRPPHQ� XQG�
0LWPDFKHQ�HLQ��6QRZWXELQJ��HLQ�%HVXFK�Ã,QVLGH�%HUJEDKQHQ�2EHUMRFKµ��%LDWKORQ�
KDXWQDK��6NL�JR�XQG�GLH�QHXH�6WDWLRQ�Ã6QRZ-9ROOH\EDOOµ�VWHKHQ�GHQ�7HLOQHKPHUQ�
GHQ�JDQ]HQ�7DJ�RIIHQ 

(V� LVW�DOVR� I�U�$NWLYLWlW�XQG�8QWHUKDOWXQJ�DXFK�XQG�EHVRQGHUV� I�U�GLH� Ã1LFKW-6NLIDKUHUµ�
JHVRUJW�-�GDPLW�ZLUNOLFK�DOOH�JHPHLQVDP�6SD��DP�:LQWHUVSRUWWDJ�KDEHQ�N|QQHQ� 

6FKQHHVSRUWIHVWLYDO�I�U�DOOH� 



.RQWDNWH 
:ROIJDQJ�Ã:XIILµ�0�OOHU 
/HLWHU�$UEHLWVNUHLV�
6FKQHHVSRUWIHVWLYDO�LP�
6FKZlELVFKHQ�6NLYHUEDQG 
(PDLO��LQIR#VFKQHHVSRUWIHVWLYDO�GH 
7HOHIRQ����������������-�PRQWDJV�ELV�
IUHLWDJV�DE�������8KU 

*LVHOD�+lQVOHU 
$QPHOGXQJ�XQG�.DVVH 
6FKQHHVSRUWIHVWLYDO����� 
(PDLO��
DQPHOGXQJ#VFKQHHVSRUWIHVWLYDO�GH 
7HOHIRQ���������������-�PRQWDJV���
PLWWZRFKV�	�IUHLWDJV�DE�������8KU 

%LOGHU�� 
-|UJ�6WDGHOPDLHU�-�669 

6WDWLRQHQ� 
6QRZ-9ROOH\EDOO� 

%HDFKYROOH\�
EDOO� NHQQW�
LQ]ZLVFKHQ�
MHGHU� -� ZLU�
KDEHQ� GDV�
*DQ]H� LQ�
GHQ�6FKQHH�YHUOHJW��QHEHQ�GHP�.LQ�
GHUODQG� GHU� 6NLVFKXOH� ZDUWHW� GLHVH�
QHXH�0LWPDFKVWDWLRQ�DXI�DOOH��GLH�EHL�
GHU�3UHPLHUH�GDEHL�VHLQ�ZROOHQ� 

6QRZWXELQJ 

6FKZLPPUHLIHQ� LP� 6FKQHH"� .ODU� –�
EHLP� 6QRZ7XELQJ� JLEW¶V� $FWLRQ� XQG�
6SD�� EHL� GHU� HWZDV� DQGHUHQ� )RUP�

GHV� 5RGHOQV��
'LH� 3LVWHQUDX�
SHQ� ZHUGHQ�
HLQHQ� VSDQQHQ�
GHQ� 3DUFRXUV�
PLW� 6WHLOZDQG�
NXUYHQ� XQG�
lKQOLFKHP� EDX�

HQ��VRGDVV�GHP�9HUJQ�JHQ�DQ�GLHVHU�
0LWPDFKVWDWLRQ� ]XP� HLQIDFK� 9RUEHL-
NRPPHQ�QLFKWV�PHKU�LP�:HJH�VWHKW��
'LH�7XEHV�ZDUWHQ�REHUKDOE�GHV�-RFK�
$OSLQ�UHFKWV�DP�3LVWHQUDQG�� 

6FKQHHRO\PSLDGH 

6NLIDKUHQ"�6QRZERDUGIDKUHQ"�.DQQ�
LFK�QLFKW��5RGHOQ"�1L[�I�U�PLFK«
6FKQHHVFKXKZDQGHUQ"�1||||||«
$EHU�LFK�ZLOO�DXFK�PLW�]XP�6FKQHH�
VSRUWIHVWLYDO�GHU�6FKXOHQ���� 

)�U� DOOH�� GLH� HLQIDFK� QXU� GDEHL� VHLQ�
ZROOHQ��JLEW�HV�HLQ�EXQWHV�3URJUDPP�
Ã6FKQHHRO\PSLDGHµ� –� HLQHQ� 7DJ� GHU�
JDQ]�DQGHUHQ�$UW�LQ�GHQ�%HUJHQ�HUOH�
EHQ�� )�U� GLHVH� +DOEWDJHV-6WDWLRQ� LVW�
HLQH�$QPHOGXQJ�HUIRUGHUOLFK�� 

+LHU�HLQ�SDDU�2UJDQLVDWLRQVKLOIHQ��GLH�LQ�GHU�6FKXOH�HUOHGLJW�ZHUGHQ�VROOWHQ� 

�� 7HUPLQ�DXVZlKOHQ� 
J 7HLOQDKPH�DQ�GHQ�6FKXOPHLVWHUVFKDIWHQ�-!� ����-DQXDU����� 
J 7HLOQDKPH�DQ�-XJHQG�WUDLQLHUW�I�U�2O\PSLD�-!�����-DQXDU����� 
J EHLGHV�QHLQ"�-�GDQQ�NDQQ�GLH�7HLOQDKPH�DQ�EHLGHQ�7HUPLQHQ�HUIRO�

JHQ�-�P�VVHQ�HYWO��DQGHUH�7HUPLQH�LP�6FKXONDOHQGHU�EHU�FNVLFKWLJW�
ZHUGHQ" 

�� $XVZDKO�GHU�WHLOQHKPHQGHQ�6FK�OHU� 
J PLW�ZHOFKHU�6FK�OHUJUXSSH�QLPPW�GLH�6FKXOH�WHLO��]�%��HLQH�.ODVVHQ�

VWXIH��JDQ]H�.ODVVHQ��HLQ]HOQH�6FK�OHU�DXV�YHUVFKLHGHQHQ�.ODVVHQ" 
�� 9HUDQWZRUWOLFKH�Q��/HKUHU�ILQGHQ� 
J GHU�9HUDQVWDOWHU�EHQ|WLJW�GLH�.RQWDNWGDWHQ�HLQHV�$QVSUHFKSDUWQHUV�

GHU�6FKXOH�E]Z��HLQHV�$QVSUHFKSDUWQHUV�YRU�2UW 
�� $QUHLVH�RUJDQLVLHUHQ� 
J %XVDQJHERWH�HLQKROHQ��HYHQWXHOO�.RQWDNW�]X�EHQDFKEDUWHQ�6FKXOHQ�

DXIQHKPHQ��XP�HLQH�JHPHLQVDPH�$QUHLVH�]X�RUJDQLVLHUHQ 
�� .DONXODWLRQ�HUVWHOOHQ 
J 3UHLVH�I�U�GLH�YHUVFKLHGHQHQ�$QJHERWH�IHVWOHJHQ�-�6FKQHHVSRUWOHU��

5RGOHU�XQG�Ã)XVVJlQJHUµ 
�� (OWHUQEULHI�HUVWHOOHQ�XQG�YHUWHLOHQ 
J 6FK�OHU�XQG�(OWHUQ��EHU�GLH�$QJHERWH�GHV�6FKQHHVSRUWIHVWLYDOV�XQG�

GLH�HQWVSUHFKHQGHQ�.RVWHQ�LQIRUPLHUHQ 
�� 5�FNPHOGXQJHQ�HLQVDPPHOQ 
J $QPHOGXQJHQ�GHU�6FK�OHU�HLQIRUGHUQ�XQG�]XVDPPHQIDVVHQ 

�� 9HUELQGOLFKH�$QPHOGXQJ 
J GD]X�ELWWH�QXU�GDV�RIIL]LHOOH�$QPHOGHIRUPXODU�YHUZHQGHQ�-�GD]X�XQ�

EHGLQJW�GLH�IROJHQGHQ�+LQZHLVH�]XU�$QPHOGXQJ�EHDFKWHQ� 

=XP����0DO�]XP�)HVWLYDO" 
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:LU� KDEHQ� GDV� $QJHERW� GHU� $QIlQJHU-
6FKQXSSHUNXUVH� 6NL� DOSLQ� XQG� 6QRZERDUG�
QRFKPDOV� HUZHLWHUW�� GDPLW� P|JOLFKVW� YLHOH�
6FK�OHU�GLHVH�*HOHJHQKHLW� ]X�HLQHP�JDQ]Wl�
JLJHQ� Ã$XVSURELHUHQµ� QXW]HQ� N|QQHQ�� 9RU�
NHQQWQLVVH� VLQG� QLFKW� HUIRUGHUOLFK�� )�U� GLHVH�
6WDWLRQ� LVW� HLQH� $QPHO�
GXQJ� HUIRUGHUOLFK� -� GLH�

7HLOQHKPHU]DKO� LVW� EHJUHQ]W�� )�U� GDV� $XVOHLKHQ� GHU�
$XVU�VWXQJ� VLQG� GLH� 6FKXOHQ� VHOEVW� YHUDQWZRUWOLFK� -�
GLHVHV�NDQQ��EHU�XQVHUH�3DUWQHU�EHVWHOOW� XQG�DXVJH�
OLHKHQ�ZHUGHQ��'LH�.RQWDNWGDWHQ�JHEHQ�ZLU�EHL�%HGDUI�
JHUQH�EHNDQQW��%HJLQQ�LVW�XP�������8KU�DP�,QIRVWDQG�
DQ�GHU�7DOVWDWLRQ�GHU�,VHOHUEDKQ�� 

$P�����-DQXDU�VLQG�GLH�.XUVH�DOSLQ�IDVW�DXVJHEXFKW� 

6FKQXSSHUNXUVH�6NL�DOSLQ�	�6QRZERDUG 

$QPHOGXQJ 
'DV�$QPHOGHIRUPXODU�]XP�6FKQHH�
VSRUWIHVWLYDO� ����� OLHJW� XQWHU�
ZZZ�VFKQHHVSRUWIHVWLYDO�GH� DOV��
DXVI�OOEDUHV� 
�SGI� 'RNXPHQW� EHUHLW��
'DV� DXVJHI�OOWH� )RUPXODU� VHQGHQ�
6LH� ELWWH� PLW� 6WHPSHO� XQG� 8QWHU�
VFKULIW�SHU�0DLO�DQ� 
DQPHOGXQJ#VFKQHHVSRUWIHVWLYDO�GH��
6LH� HUKDOWHQ� GDQQ�HLQH�%HVWlWLJXQJ�
,KUHU�$QPHOGXQJ�PLW�ZHLWHUHQ� ,QIRU�
PDWLRQHQ��'LH�$QPHOGXQJHQ�]X�GHQ�
$QJHERWHQ�PLW� EHJUHQ]WHQ� 7HLOQHK�
PHU]DKOHQ�ZHUGHQ�LQ�GHU�5HLKHQIRO�
JH�GHV�(LQJDQJV�EHU�FNVLFKWLJW� 

'LH�]HLWOLFKH�(LQ�
WHLOXQJ� I�U� GLH�
$QJHERWH�� GLH�
YRUPLWWDJV� XQG�
QDFKPLWWDJV�
VWDWWILQGHQ�� HU�
IROJW� UHFKW]HLWLJ�
YRU�GHU�9HUDQVWDOWXQJ� 
6ROOWHQ�QRFK�)UDJHQ�RIIHQ�VHLQ��PHO�
GHQ� 6LH� VLFK� JHUQH� SHU� 0DLO� RGHU�
WHOHIRQLVFK�EHL�XQV�� 
:LU� IUHXHQ� XQV� DXI� GLH� $QPHOGXQJ�
,KUHU�6FKXOH� 


