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$DURQ��+DOOR�)UDX�:LQ]HQ��LFK�ELQ�YRQ�GHU�6FK�OHU]HLWXQJ�XQG�P|FKWH�,KQHQ�HLQ�SDDU�)UDJHQ�VWHOOHQ 
 
)UDX�:LQ]HQ���2ND\� 
 
$DURQ��:LH�VLQG�VLH�HLJHQWOLFK�DQ�GDV�$(*�JHNRPPHQ" 
 
)UDX�:LQ]HQ��$OVR��LFK�KDEH�GLH�6WHOOHQDQVFKUHLEXQJ�JHVHKHQ�XQG�ZROOWH�DXFK�ZLHGHU�QDFK�'�VVHOGRUI��
LFK�IDQG�GLH�6FKXOH�VSDQQHQG��KDEH�+HUUQ�$QJHU��6FKXOOHLWHU��DQJHUXIHQ�XQG�KDEH�LKQ�JHEHWHQ�PHKU�
�EHU�GLH�6FKXOH�GDV�*HElXGH�X�V�Z��]X�HU]lKOHQ��GDQQ�ELQ�LFK�JHNRPPHQ�XP�PLU�GLH�6FKXOH�DQ]XJX�
FNHQ��PLU�KDW�HV�JHIDOOHQ�XQG�MHW]W�ELQ�LFK�KLHUKHU�JHNRPPHQ�� 
 
$DURQ��6FK|Q��XQG�ZLH�VLQG�VLH�/HKUHULQ�JHZRUGHQ" 
 
)UDX�:LQ]HQ��,FK�KDEH�HUVW�PHLQH�)lFKHU�VWXGLHUW�XQG�KDEH�GDQQ�DQ�GHU�8QLYHUVLWlW�JHDUEHLWHW��,FK�KDEH�
GRUW�'HXWVFK�XQG�6R]LDOZLVVHQVFKDIWHQ��3ROLWLN��XQWHUULFKWHW��'RFK�GD�KDW�PDQ�LPPHU�VR�ZHQLJ�=HLW�XP�
]X�XQWHUULFKWHQ��ZHLO�PDQ�GD�LPPHU�VR�YLHOH�DQGHUH�'LQJH�WXQ�PXVV�XQG�GDV�8QWHUULFKWHQ�KDW�PLU�LPPHU�
VHKU�YLHO�6SD��JHPDFKW�XQG�GDQQ�GDFKWH�LFK��LFK�PXVV�DQ�HLQH�6FKXOH��ZHLO�PDQ�GD�QDW�UOLFK�DP�PHLVWHQ�
XQWHUULFKWHW� 
 

,QWHUYLHZ�PLW�)UDX�:LQ]HQ�  

%LOG��$GULHO�%RJXVODYVNL 
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$DURQ��6LQG�6LH�QDFK�GHU�8QL�GLUHNW�DQV�$(*�JHNRPPHQ�RGHU�ZDUHQ�VLH�GDYRU�QRFK�DQ�HLQHU�DQGHUHQ�
6FKXOH" 
 
)UDX�:LQ]HQ��,FK�ZDU�QDFK�GHU�8QL�WDWVlFKOLFK�QRFK�DQ�HLQHP�DQGHUHP�*\PQDVLXP��ZR�LFK�PHLQ�
5HIHUHQGDULDW�JHPDFKW�KDEH��'DV�*\PQDVLXP�EHILQGHW�VLFK�LQ�'�UHQ� 
 
$DURQ��:R�LVW�'�UHQ�HLJHQWOLFK�" 
 
)UDX�:LQ]HQ��'�UHQ�LVW�HLQH�6WDGW�]ZLVFKHQ�$DFKHQ�XQG�.|OQ� 
 
)UDX�:LQ]HQ��$DURQ��P|FKWHVW�GX�HLJHQWOLFK�-RXUQDOLVW�ZHUGHQ" 
 
$DURQ��1H��HLJHQWOLFK�QLFKW��EHL�GHU�6FK�OHU]HLWXQJ�ELQ�LFK��ZHLO�PLU�GDV�6FKUHLEHQ�XQG�6SUHFKHQ�PLW�
DQGHUHQ�/HXWHQ�VR�6SD��PDFKW��'DQNH��GDVV�VLH�VLFK�I�U�GDV�,QWHUYLHZ�=HLW�JHQRPPHQ�KDEHQ��6FK|QHV�
:RFKHQHQGH�XQG�VFK|QH�)HULHQ�Z�QVFKH�LFK�LKQHQ� 
 
)UDX�:LQ]HQ��.HLQ�3UREOHP��GDV�KDW�PLU�VRJDU�6SD��JHPDFKW��$XFK�GLU�VFK|QH�)HULHQ� 
 

$DURQ�%RJRPROQL���$ 
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6DUD��6LH�VLQG�YRQ�HLQHU�DQGHUHQ�
6FKXOH�KLHU�KLQ�JHZHFKVHOW��ULFKWLJ" 
 
)UDX�.RXGLFK��'LH�OHW]WH�6FKXOH��
DXI�GHU�LFK�ZDU��ZDU�GLH�-DQXV]�
.RUF]DN�*HVDPWVFKXOH�LQ�1HXVV�� 
'D�KDWWH�LFK�HLQH�NXU]H�=HLW�ODQJ�
HLQH�9HUWUHWXQJVVWHOOH��8QG�GDYRU�
ZDU�LFK�DQ�GHU�/HVVLQJ-6FKXOH��'DV�
LVW�HLQ�*\PQDVLXP�LQ�%RFKXP��'D�
KDEH�LFK�PHLQ�5HIHUHQGDULDW�
JHPDFKW� 
 
6DUD��:DUXP�JHQDX�DXI�XQVHUH�
6FKXOH" 
 
)UDX�.RXGLFK��:HLO�LFK�HV�HKUOLFK�JHVDJW�]LHPOLFK�VSDQQHQG�IDQG��8QG�LFK�HV�DXFK�WROO�ILQGH��HLQH�6FKXOH�
]X�KDEHQ��LQ�GHU�GDV�M�GLVFKH�/HEHQ�DNWLY�JHOHEW�ZLUG��ZHLO�YLHOH�0HQVFKHQ�HV�PLW�*HGHQNVWlWWHQ�RGHU�
2UWHQ��DQ�GHQ�PDQ�WUDXHUW��YHUELQGHQ��8QG�LFK�ILQGH�HV�VHKU�ZLFKWLJ��GDVV�HV�DNWLYHV�M�GLVFKHV�/HEHQ�
JLEW�� 
 
6DUD��:DU�/HKUHULQ�LKU�7UDXPEHUXI" 
 
)UDX�.RXGLFK��-D��VFKRQ�JDQ]�ODQJH��,FK�KDEH��DOV�LFK�QRFK�6FK�OHULQ�ZDU��VFKRQ�1DFKKLOIH�JHJHEHQ�
XQG�ELQ�LPPHU�VHOEVW�JHUQH�]X�6FKXOH�JHJDQJHQ��PRFKWH�DXFK�YLHOH�PHLQHU�/HKUHU�VHKU�XQG�KDEH�GDV�
VFKRQ�]LHPOLFK�ODQJH�PDFKHQ�ZROOHQ��:lUH�LFK�QLFKW�/HKUHULQ�JHZRUGHQ��KlWWH�LFK�ZDKUVFKHLQOLFK�
3V\FKRORJLH�VWXGLHUW��'DV�ZDUHQ�PHLQH�EHLGHQ�)DYRULWHQ� 
 
6DUD��*LEW�HV�HWZDV��ZDV�,KQHQ�DQ�XQVHUHU�6FKXOH�EHVRQGHUV�JHIlOOW" 
 
)UDX�.RXGLFK��,FK�PDJ�HV�VHKU��GDVV�PDQ�KLHU�YLHO�DXVSURELHUHQ�NDQQ��'DVV�GLH�6FKXOH�HLQHP�YLHOH�
0|JOLFKNHLWHQ�JLEW��ZLH�]XP�%HLVSLHO�LQ�.XQVW��YLHOH�QHXH�0DWHULDOLHQ�]X�EHVWHOOHQ�RGHU�LQ�(QJOLVFK�]XP�
%HLVSLHO�HLQHQ�)UHPGVSUDFKHQ�$VVLVWHQWHQ�HLQ]XEULQJHQ��$EHU�LFK�ILQGH�DXFK�GLH�6FK�OHUVFKDIW�KLHU�WROO��

,QWHUYLHZ�PLW�)UDX�.RXGLFK�  
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6DUD��6LH�ZDUHQ�7HLO�HLQHV�3URMHNWV�DQ�GHU�5XKU�8QLYHUVLWlW��:HOFKHV�3URMHNW�KDEHQ�VLH�EHKDQGHOW" 
 
)UDX�.RXGLFK���,FK�KDEH�WDWVlFKOLFK�YHUVFKLHGHQH�6DFKHQ�JHPDFKW��,FK�KDEH�HLQ�3URMHNW�JHOHLWHW��LQ�GHP�
6FK�OHULQQHQ�XQG�6FK�OHU�DXV�GHP�5XKUJHELHW�)RUVFKXQJVSURMHNWH��EHU�GLH�*HVFKLFKWH�GHV�%HUJEDXV�
JHPDFKW�KDEHQ��$EHU�QLFKW�QXU�DXV�KLVWRULVFKHU�6LFKW��VRQGHUQ�ZLU�KDEHQ�JHVFKDXW��ZHOFKH�0lUFKHQ��
/HJHQGHQ�XQG�*HVFKLFKWHQ�JLEW�HV�GDU�EHU"�$XFK�DXV�GHU�6LFKW�GHU�/LWHUDWXU��DEHU�DXFK�.XQVWSURMHNWH��
,FK�KDWWH�HLQH�6FK�OHUJUXSSH��GLH�HLQH�)RWRDXVVWHOOXQJ�GDU�EHU�JHPDFKW�KDW�XQG�*UXSSHQ��GLH�,QWHUYLHZV�
PLW�/HXWHQ�JHI�KUW�KDEHQ��GLH�IU�KHU�DXV�*ULHFKHQODQG��GHU�7�UNHL�RGHU�3ROHQ�JHNRPPHQ�VLQG��XP�LP�
%HUJEDX�]X�DUEHLWHQ��(V�KDW�VHKU�YLHO�6SD��JHPDFKW�XQG�ZDU�DXI�MHGHQ�)DOO�VHKU�LQWHUHVVDQW��8QG�VRQVW�
KDEH�LFK�GRUW�HLQIDFK�QXU�8QWHUULFKW�XQG�6HPLQDUH�JHI�KUW�� 
 
6DUD��6LH�ZDUHQ�DXFK�EHWHLOLJW�DP�3URMHNW��´'LH�:HOW�YRQ�(UHERV´" 
 
)UDX�.RXGLFK��-D��GDV�ZDU�NHLQ�3URMHNW��VRQGHUQ�HLQH�8QWHUULFKWVVWXQGH��GLH�LFK�JHPDFKW�KDEH��(UHERV�
LVW�HLQ�-XJHQG�5RPDQ��GHQ�LFK�GDPDOV�PLW�PHLQHU�VLHEWHQ�.ODVVH�JHOHVHQ�KDEH��,FK�KDEH�I�U�PHLQH� 
.ODVVH�GDPDOV�HLQ�(VFDSH�5RRP�JHPDFKW��LQ�GHU�JLQJ�HV�XP�,QKDOWH�GHV�%XFKHV��'D�ZDUHQ�LP�5DXP�
+LQZHLVH�YHUVWHFNW�XQG�GDQQ�VROOWHQ�GLH�6FK�OHU�GLH�+LQZHLVH�LQ�)RUP�YRQ�YHUVFKLHGHQHQ�&RGHV�PLW�
LKUHQ�6PDUWSKRQHV�HLQVFDQQHQ�XQG�ZXUGHQ�]XP�QlFKVWHQ�+LQZHLV�ZHLWHUJHOHLWHW��,P�6SLHO�PXVVWHQ�VLH�
]HLJHQ��GDVV�VLH�GHQ�,QKDOW�GHV�%XFKHV�JXW�NHQQHQ�XQG�GD]X�)UDJHQ�EHDQWZRUWHQ�N|QQWHQ��'DV�LVW�HLQ�
3DNRXU��GHQ�LFK�I�U�GDV�(VFDSH�6SLHO�HUVWHOOW�KDEH� 
 
6DUD��'DV�NOLQJW�MD�VXSHU�VSDQQHQG��9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ� 
 
)UDX�.RXGLFK��*HUQH�GRFK��� 
 

6DUD�%URGVNL���$ 
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:LU�KDEHQ�JHPHLQVDP�PLW�+HUUQ�&KULVWPDQQ�XQG�)UDX�:LVQLHZVNL�EHL�GHU�/DQGHVDQVWDOW�I�U�0HGLHQ�
15:�GLH�$XVELOGXQJ�]X�0HGLHQVFRXWV�HUIROJUHLFK�DEJHVFKORVVHQ� 
 
$P�$(*�ZHUGHQ�GLH�0HGLHQVFRXWV�]XN�QIWLJ�EHL�)UDJHQ�XQG�3UREOHPHQ�UXQG�XP�6LFKHUKHLW�LP�
8PJDQJ�PLW�,QWHUQHW�XQG�LQ�VR]LDOHQ�0HGLHQ�EHUDWHQ��'LH�0HGLHQVFRXWV�VLQG�GD�XQG�KHOIHQ�HXFK�EHL�
3UREOHPHQ�ZLH�+DQG\]HLW�RGHU�3UREOHPH�LP�,QWHUQHW�ZLH�&\EHUPREELQJ��%HL�%HGDUI�N|QQW�LKU�GLH�
0HGLHQVFRXWV��EHU�7($06�RGHU��EHU�(-0DLO�DQVFKUHLEHQ��NRQWDNWLHUHQ�XQG�HLQHQ�7HUPLQ�YHUHLQEDUHQ�� 
 
8QVHUH�(-0DLO�$GUHVVH�ODXWHW��PHGLHQVFRXWV#DHJGXV�GH� 

9DQHVVD�3HUNDO���$� 

'LH�0HGLHQVFRXWV�DP�$(* 
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%DU�%DW-0LW]ZDK-3URMHNW� 

+DEW�LKU�MHPDOV�HLQH�JDQ]H�)HLHU�VHOEVW�
RUJDQLVLHUW"�8QG�GDV�VRJDU�QRFK�LQ�GHU�
6FKXOH"�0LW�GHP�%DU�%DW�0LW]ZDK�
3URMHNW�VROO�HLQ�QHXHV��LQQRYDWLYHV�
3URMHNW�DQ�XQVHUH�6FKXOH�NRPPHQ� 
:LU��DOVR�GLH�6FK�OHU�GHV�$(*��ZHUGHQ�
HLQH�JDQ]H�)HLHU�VHOEVWVWlQGLJ�SODQHQ�
XQG�DQ�XQVHUH�:�QVFKH�DQSDVVHQ� 
 
:DV�LVW�GDV�DEHU��EHUKDXSW�I�U�HLQH�
)HLHU"�:LH�VFKRQ�GHU�1DPH�YHUUlW��LVW�HV�HLQH�%DU�%DW�0LW]ZDK�)HLHU��'DYRQ�VROOWHW�LKU�DOOH�VFKRQ�PDO�
JHK|UW�KDEHQ��'LH�%DU�RGHU�%DW�0LW]ZDK�LVW�GDV�$OWHU��DE�GHP�M�GLVFKH�.LQGHU�]X�(UZDFKVHQHQ�ZHUGHQ��
8QG�ZLU�ZHUGHQ�VLH�]XVDPPHQ�IHLHUQ��$XFK�QLFKW-M�GLVFKH�6FK�OHU�VLQG�KHU]OLFK�HLQJHODGHQ�
PLW]XPDFKHQ� 
(V�VROO�NHLQH�NOHLQH�)HLHU�ZHUGHQ��GLH�VHKU�EHVFKHLGHQ�DEOlXIW��(V�VROO�QlPOLFK�HLQH�JUR�H�)HLHU�ZHUGHQ�
PLW�DOO�HXUHQ�6FKXOIUHXQGHQ�XQG�GHP�JHVDPWHQ�-DKUJDQJ��,Q�NOHLQHQ�6FK�OHUJUXSSHQ�RUJDQLVLHUHQ�ZLU�
]XVDPPHQ�ZlKUHQG�GHU�/HUQ]HLW�GLH�)HLHU�XQG�PDFKHQ�VLH�VR��ZLH�ZLU�VLH�KDEHQ�ZROOHQ��1DW�UOLFK�
XQWHUVW�W]HQ�XQV�DXFK�GLH�M�GLVFKH�*HPHLQGH��GLH�/HKUHU�XQG�ZHLWHUH�IUHLZLOOLJH�+HOIHU��]�%��(OWHUQ��
GDEHL� 
 
'DV�JDQ]H�3URMHNW�EHVWHKW�MHGRFK�QLFKW�QXU�DXV�HLQHU�3DUW\��+HUU�*U�QIHOG��XQVHU�5HOLJLRQVOHKUHU��ZLUG�
HLQHQ�.XUV�I�U�GLH�%DU�0LW]ZD-.LQGHU�DQELHWHQ��6LH�ZHUGHQ�OHUQHQ��ZDV�GDV�-XGHQWXP�HLJHQWOLFK�LVW�XQG�
ZLHVR�HV�VR�ZLFKWLJ�I�U�XQV�LVW��$P�(QGH�GHV�.XUVHV�ZHUGHQ�GLH�6FK�OHU�LQ�GHU�6\QDJRJH�]XU�7RUD�
DXIJHUXIHQ�XQG�G�UIHQ�HLQHQ�JDQ]HQ�$EVFKQLWW�DXV�GHU�7RUD�ODXW�YRUOHVHQ� 
 
%LVW�GX�LQWHUHVVLHUW"�'DQQ�QLPP�DQ�GHU�8PIUDJH�WHLO��'HQ�/LQN�GD]X�ILQGHVW�GX�KLHU�RGHU�LQ�GHLQHP�
.ODVVHQNDQDO�EHL�7HDPV� 

 

KWWSV���IRUPV�RIILFH�FRP�U�9GN)9:�8�/ 
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6SRUW��6SD���.XOWXU�-�'DV�ZDU�GDV�0RWWR�GHU�GLHVMlKULJHQ�0DNNDEL�'HXWVFKODQG�*DPHV��GLH�HUVWPDOV�KLHU�LQ�
'�VVHOGRUI�LP�6SRUWSDUN�1LHGHUKHLG�VWDWWJHIXQGHQ�KDEHQ��=ZHL�7DJH�ODQJ�PD�HQ�VLFK�NQDSS�����EHJHLVWHUWH��
M�GLVFKH�6SRUWOHU�DXV�XQWHUVFKLHGOLFKVWHQ�7HLOHQ�'HXWVFKODQGV��GHQ�1LHGHUODQGHQ��/LWDXHQ��gVWHUUHLFK��3ROHQ�XQG�
VRJDU�,VUDHO��LQ����YHUVFKLHGHQHQ�6SRUWDUWHQ��ZLH�]�%��6FKZLPPHQ��7ULDWKORQ��%DVNHWEDOO��6FKDFK��7HQQLV�XQG�
6SRUWVFKLH�HQ��'DEHL�VWDQG�QDW�UOLFK�DXFK�GLH�.XOWXU��GLH�DOOH�6SRUWOHU�PLWHLQDQGHU�YHUHLQWH��LP�9RUGHUJUXQG�� 
 
$Q�HLQHP�'RQQHUVWDJPLWWDJ�I�OOWH�VLFK�GHU�6SRUWSDUN�1LHGHUKHLG�QDFK�XQG�QDFK�PLW�GHQ�HUVWHQ�YRUIUHXGLJHQ�
6SRUWOHUQ��6LH�DOOH�KDWWHQ�VLFK�GDV�=LHO�JHVHW]W��DQ�GHQ�0DNNDEL�'HXWVFKODQG�*DPHV�WHLO]XQHKPHQ��QDFKGHP�GLHVH�
XQJO�FNOLFKHUZHLVH�EHUHLWV�]ZHL�0DO�YHUVFKREHQ�ZHUGHQ�PXVVWHQ��'RFK�HQGOLFK�ZDU�HV�VR�ZHLW�� 
 
'LH�0DNNDEL�*DPHV�EHJDQQHQ�PLW�GHP�)DOOVFKLUPVSUXQJ�GHV�GULWWSODW]LHUWHQ�EHL�GHQ�2O\PSLVFKHQ�6SLHOHQ������DP�
5HFN��(EHUKDUG�*LHQJHU��GHU�PLWWHQ�DXI�GHP�)X�EDOOIHOG�ODQGHWH�XQG�VRPLW�GDV�(U|IIQXQJVWXUQLHU�]ZLVFKHQ�GHQ�
0DQQVFKDIWHQ�GHV����)&�/DQGWDJV��GHQ�0DNNDEL�$OOVWDUV�XQG�GHU�7UDGLWLRQVPDQQVFKDIW�GHV�)RUWXQD�'�VVHOGRUI�
]XP�$QSILII�IUHL�JDE��1DFK�GUHL�VSDQQHQGHQ�6SLHOHQ�YHUVDPPHOWHQ�VLFK�DOOH�7HLOQHKPHU�XQG�*lVWH�DQ�GHU�DP�
6SLHOIHOGUDQG�DXIJHEDXWHQ�%�KQH��DXI�GHU�LQ�GHU�VRPPHUOLFKHQ�'lPPHUXQJ�GLH�(U|IIQXQJV]HUHPRQLH�VWDWWIDQG�� 
1HEHQ�GHQ�KHOOHQ�6FKHLQZHUIHUQ�WDXFKWHQ�GLH�JROGHQHQ�%XFKVWDEHQ��GLH�KLQWHUHLQDQGHU�JHOHVHQ�Ä0DNNDEL�
'HXWVFKODQG�*DPHV³�HUJDEHQ��GLH�0RGHUDWRUHQ�.HUHQ�9RJOHU�XQG�0LFNL�5XELQVWHLQ�LQV�5DPSHQOLFKW��GLH�DOOH�
KHU]OLFK�EHJU��WHQ��(V�IROJWHQ�GLH�$XIWULWWH�GHV�0DNNDEL�3UlVLGHQWHQ�$ORQ�0H\HU��GHU�6WDDWVVHNUHWlULQ�I�U�6SRUW�XQG�
(KUHQDPW�$QGUHD�0LO]��GHV�2EHUE�UJHUPHLVWHUV�6WHIIDQ�.HOOHU��VRZLH�GLH�EXQWHQ�9RUI�KUXQJHQ�XQVHUHU�.DQJRR-
-XPS�*UXSSH��DQJHI�KUW�YRQ�)UDX�+lQVHO�XQG�)UDX�)UDGLQ���DEHU�DXFK�GLH�PXVLNDOLVFKHQ�$FWV�YRQ�6DP�2EHUKDQG��
6DPXHO�+DDV�XQG�.LSSDOLYH��(LQ�EHVRQGHUV�KHU]HUZlUPHQGHU�0RPHQW�ZDU�DEHU�DXFK�GLH�9HUOHLKXQJ�GHV�
0DNNDElHU-3UHLVHV��GHU�DQ�6KDXO�/DGDQ\�JLQJ��(U�LVW�=HLW]HXJH�GHV�+RORFDXVWV�XQG�hEHUOHEHQGHU�GHV�$WWHQWDWV�DXI�
GLH�LVUDHOLVFKH�'HOHJDWLRQ�EHL�GHQ�RO\PSLVFKHQ�6SLHOHQ�LQ�0�QFKHQ�XQG�DX�HUGHP�:HOWUHNRUGKDOWHU�DXI�GLH�
LQRIIL]LHOOH�:HWWNDPSIGLVWDQ]�YRQ�����0HLOHQ�LP�6SRUWJHKHQ��(U�HUKLHOW�GHQ�3UHLV�I�U�VHLQ�ODQJMlKULJHV�(QJDJHPHQW�
XQG�GDV�(UKDOWHQ�GHU�GHXWVFK-M�GLVFKHQ�%H]LHKXQJHQ��'HQ�NU|QHQGHQ�$EVFKOXVV�GHU�(U|IIQXQJV]HUHPRQLH�ELOGHWH�
HLQ�ULHVLJHV�)HXHUZHUN��EHU�GHU�%�KQH��GDV�GHQ�1DFKWKLPPHO�LQ�JUHOOHQ�)DUEHQ�HUOHXFKWHWH� 
 
)U�K�PRUJHQV�GHV�QlFKVWHQ�7DJHV�EHJDQQHQ�GDQQ�GLH�HLJHQWOLFKHQ�:HWWNlPSIH��DXI�GLH�VLFK�DOOH�IUHXWHQ��*HVWDUWHW�
ZXUGH�LP�6FKZLPPEHFNHQ��LQ�GHP�VLFK�PHKU�DOV����DXIJHUHJWH�6FKZLPPHU�LQ�LKUHQ�)lKLJNHLWHQ�PD�HQ��(V�IROJWHQ�
%DVNHWEDOO��)HFKWHQ�XQG�7LVFKWHQQLV�LQ�GHQ�+DOOHQ�GHV�6SRUWSDUNV��GDU�EHU�KLQDXV�)X�EDOO�XQG�7ULDWKORQ�DQ�GHU�
IULVFKHQ�/XIW��1DFK�HLQHP�OHFNHUHQ�0LWWDJHVVHQ�IXKU�PDQ�PLW�7HQQLV��6FKDFK��.DPSIVSRUW�XQG�:DVVHUEDOO�IRUW��
'DEHL�ZXUGHQ�GLH�6SRUWOHU�LQ�GLH�.DWHJRULHQ�-XQLRUHQ��2SHQ�XQG�0DVWHUV�XQWHUWHLOW��VRGDVV�VLFK�6SRUWOHU�MHGHU�
-DKUJDQJVWXIH�XQWHUHLQDQGHU�HLQHQ�IDLUHQ�:HWWEHZHUE�OLHIHUQ�NRQQWHQ��6SlW�DEHQGV�YHUVDPPHOWHQ�VLFK�DOOH�VWRO]HQ�
6SRUWOHU�DXI�GHP�)X�EDOOIHOG�XQG�IHLHUWHQ�XQWHU�IUHLHP�6WHUQHQKLPPHO�6FKDEEDW� 
$P�6DPVWDJYRUPLWWDJ��VRZLH�1DFKPLWWDJ�ZXUGHQ�VSDQQHQGH�:RUNVKRSV�DQJHERWHQ��,Q�GHQ�%HUHLFKHQ�6FKDXVSLHO��
.DPSIVSRUW�RGHU�*HZLFKWKHEHQ�UHIHULHUWHQ�XQWHUDQGHUHP�6KDXO�/DGDQ\��&'8-3ROLWLNHU�5DOI�%RFNVWHGWH�XQG�HLQ�
%RWVFKDIWHU�GHU�RO\PSLVFKHQ�6SLHOH�� 

0DNNDEL�'HXWVFKODQG�*DPHV�����  



November 2021 

1DFK�$EVFKOXVV�GHU�OHKUUHLFKHQ�:RUNVKRSV�YHUVDPPHOWHQ�VLFK�DEHQGV�HUQHXW�DOOH�7HLOQHKPHU�GHU�0DNNDEL�*DPHV�
DXI�GHP�5DVHQ�GHV�6SLHOIHOGV��XP�JHPHLQVDP�GHQ�6FKDEEDW�PLW�GHU�+DYGDOD�]X�YHUDEVFKLHGHQ��:lKUHQG�VLFK�GLH�
M�QJHUHQ�6SRUWOHU�QDFK�XQG�QDFK�LQ�GLH�+RWHOV�EHJDEHQ��EOLHEHQ�GLH�lOWHUHQ�]XP�2SHQ-$LU-)HVWLYDO��'DV�7KHPD�GHV�
)HVWLYDOV�ZDU�7HFKQR��EHL�GHP�ELV�VSlW�LQ�GLH�1DFKW�ODXWH��HOHNWURQLVFK�JHVWDOWHWH�0XVLN�HUNODQJ��=XU�0XVLN�YRQ�]DKO�
UHLFKHQ�ZHOWEHNDQQWHQ�'-V�WDQ]WHQ�NQDSS�����*lVWH�� 
$XFK�DP�6RQQWDJ�ZXUGH�HV�QRFKPDO�VSRUWOLFK��%HL�GHP�HUVWHQ�0DNNDEL�+LQGHUQLVODXI�VSUDQJHQ��OLHIHQ�XQG�NUDEEHO�
WHQ�GLH�7HLOQHKPHU�XP�GLH�:HWWH��$OOH�ZDUHQ�KHU]OLFKHQ�HLQJHODGHQ�GLH���.LORPHWHU�YROOHU�+LQGHUQLVVH�XQG�+HUDXV�
IRUGHUXQJHQ�]X�EHZlOWLJHQ��DXFK�GLH��GLH�YRUKHU�QLFKW�DQ�GHQ�:HWWNlPSIHQ�WHLOJHQRPPHQ�KDEHQ��$OOH�HUKLHOWHQ�QDFK�
GHP�hEHUTXHUHQ�GHU�=LHOOLQLH�HLQ�NQDOOLJHV�7-6KLUW��GDV�DOV�(ULQQHUXQJ�DQ�GLH�0DNNDEL�*DPHV������JHOWHQ�VROOWH� 
1DFK�GHP�0DNNDEL�+LQGHUQLVODXI�IROJWH�GLH�6LHJHUHKUXQJ��1DFK�GHU�5HLKH�ZXUGHQ�GLH�HUIROJUHLFKVWHQ�6SRUWOHU�MHGHU�
'LV]LSOLQ�DXIJHUXIHQ�XQG�JHEHWHQ��VLFK�LKU�YHUGLHQWHV�(GHOPHWDOO�DE]XKROHQ��$XFK�I�U�GLHMHQLJHQ��GLH�QLFKW�JDQ]�VR�
HUIROJUHLFK�ZDUHQ��KDW�VLFK�GLH�7HLOQDKPH�JHORKQW��'HQQ�ZDV�LVW�ZHUWYROOHU��DOV�(ULQQHUXQJHQ�XQG�QHX�JHVFKORVVHQH�
)UHXQGVFKDIWHQ" 

$UWKXU�.LUVFKQHU���D 
 

������������������������
�����Ǥ����������ǣ����������ǡ����������������ǡ��������������ǡ��������������ǡ�
������������������ǡ����������������ǡ������������������Ǥ� 

%LOG��-XOLD�)UDGLQ 
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(QWVWHKXQJ� 
$P����2NWREHU�HQGHWH�GHU�6RPPHU�XQG�HQWVSUHFKHQG�ILQJ�DP����1RYHPEHU�GHU�:LQWHU�DQ��$X�HUGHP�
GDFKWH�PDQ��GDVV�GLH�9HUVWRUEHQHQ�LQ�GLHVHU�1DFKW�DXI�GLH�(UGH�NDPHQ��'D�+DOORZHHQ�MD�DP�(QGH�GHV�
6RPPHUV�ZDU��ZDU�GD�RIIL]LHOOHU�(UQWHVFKOXVV��'HVZHJHQ�ZLUG�+DOORZHHQ�DXFK�(UQWHIHVW�JHQDQQW� 
 
.�UELVVH� 
'HU�%UDXFK��.�UELVVH�DOV�/DWHUQHQ�]X�YHUZHQGHQ�NRPPW�GDKHU��GDVV�VLH�]XP�HLQHQ�OHLFKW�DXVK|KOEDU�
VLQG�XQG�]XP�]ZHLWHQ�HLQH�KDUWH�6FKDOH�KDEHQ��$X�HUGHP�VLQG�DQ�+DOORZHHQ�QRFK�YLHOH�GDYRQ��EULJ��
ZHLO�VLH�UHFKW�VSlW�JHHUQWHW�ZHUGHQ� 
 
7ULFN�RU�7UHDW� 
'DV�Ä7ULFN�RU�7UHDW³��6��HV�RGHU�6WUHLFK���NRPPW�GDYRQ��ZHLO�DQ�+DOORZHHQ�GLH�DUPHQ�)DPLOLHQ�YRQ�+DXV�
]X�+DXV�]RJHQ�XQG�IUDJWHQ��RE�VLH�ZDV�]XP�(VVHQ�KDEHQ��0LW�GHU�=HLW�HQWZLFNHOWHQ�HV�GLH�.LQGHU�]X�HL�
QHP�6SLHO�XQG�VR�PDFKHQ�HV�GLH�.LQGHU�KHXWH�QRFK�� 

$DURQ�%RJRPROQL���$ 

 
 
 

+DOORZHHQ� 

%LOG��+DOORZHHQ�.�UELVVH�GH 



November 2021 

1DFKVFKRQ�8QWHUULFKW�ILQGHW�MHGHQ�'RQQHUVWDJ�XQG�)UHLWDJ�VWDWW��6HLW�GLHVHP�6FKXOMDKU�ELQ�LFK�GDEHL��
$OV�ZLU�GDV�HUVWH�0DO�1DFKVFKRQ�KDWWHQ��KDEHQ�ZLU�XQV�HUVWPDO�DOOH�VSLHOHULVFK�NHQQHQJHOHUQW��8QVHUH�
HUVWH�$XIJDEH�ZDU��GDVV�ZLU�LQ�*UXSSHQ�,GHHQ�I�U�HLQ�3URMHNW��ZHOFKHV�ZLU�LUJHQGZDQQ�PDO�PDFKHQ�
ZHUGHQ��VDPPHOQ�ZLH�]�%��HLQ�$XVIOXJ�RGHU�HWZDV�EDXHQ�XVZ��8QVHU�HUVWHV�ULFKWLJHV�3URMHNW�ZDU�HLQH�
6RQGH�LQ�GLH�6WUDWRVSKlUH�]X�VHQGHQ��:LU�KDEHQ�PLW�3URILV��GLH�GDV�RIW�JHPDFKW�KDEHQ��GLH�6RQGH�PLW�
]ZHL�.DPHUDV��XP�]X�ILOPHQ�XQG�6HQVRUHQ��GLH�DOOHV�PHVVHQ��ZLH�]�%��7HPSHUDWXU��DXIJHEDXW��'D�
QDFK�KDEHQ�ZLU��EHU�GLH�6WUDWRVSKlUH�JHVSURFKHQ�XQG�ZLH�DOOHV�IXQNWLRQLHUW�� 
$P�QlFKVWHQ�7DJ�KDEHQ�ZLU�GLH�6RQGH�PLW�HLQHP�JUR�HP��PLW�+HOLXP�JHI�OOWHQ�%DOORQ�LQ�GLH�6WUDWR�
VSKlUH�JHVFKLFNW��'DV�3URMHNW�ZDU�HUIROJUHLFK��GLH�6RQGH�LVW�VLFKHU�PLW�GHP�)DOOVFKLUP�JHODQGHW�XQG�
ZLU�KDWWHQ�DP�(QGH�VHKU�VFK|QH�$XIQDKPHQ�� 
(V�PDFKW�VHKU�YLHO�6SD��EHL�1DFKVFKRQ�]X�VHLQ��$XFK�ZHQQ�PDQ�GDI�U�OlQJHU�LQ�GHU�6FKXOH�EOHLEW��
ORKQW�HV�VLFK�DXI�MHGHP�)DOO��1DFKVFKRQ�NDQQ�PDQ�QLFKW�PLW�HLQHP�QRUPDOHQ�8QWHUULFKW�YHUJOHLFKHQ�-�
HV�LVW�HWZDV�JDQ]�DQGHUHV�� 
%HL�1DFKVFKRQ�LVW�HV�VR��:HQQ�PDQ�HLQH�,GHH�KDW��GLH�PDQ�YHUZLUNOLFKHQ�P|FKWH��VROO�PDQ�DOOH�PRWL�
YLHUHQ�XQG��EHU]HXJHQ��GDQQ�ZLUG�HV�YLHOOHLFKW�DXFK�JHPDFKW��,Q�1DFKVFKRQ�KDEHQ�ZLU�VRZDV�ZLH�
1DFKVKRQ�.ODVVHQOHKUHU��8QVHU�1DFKVKRQ-.ODVVHQOHKUHU�LVW�+HUU�.OXJ��LQ�GHU�HUZDFKVHQHUHQ�.ODVVH�
LVW�HV�)UDX�%DUG��:LU�KDEHQ�YRU�HLQ�SDDU�:RFKHQ�HLQ�3URMHNW�JHVWDUWHW��ZHOFKHV�XQJHIlKU�HLQ�-DKU�
GDXHUQ�NDQQ��,Q�GHP�3URMHNW�P�VVHQ�ZLU�XQV�HWZDV�YRUQHKPHQ��ZLH�]XP�%HLVSLHO�DEQHKPHQ�RGHU�HLQ�
%XFK�VFKUHLEHQ�XVZ��,FK�KDEH�PLU�YRUJHQRPPHQ�HLQ�%XFK�]X�VFKUHLEHQ�������������������5RPDQ�5LYLQ���D� 

'LH�QHXH�1DFKVKRQ-*HQHUDWLRQ��.ODVVHQ���XQG��� 

%LOG��$QQD�%DUG 

���������������������������ǡ��¡��������������ƪ����Ǥ� 
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%LOG��$QQD�%DUG 



November 2021 

1LFKW�ODQJH�YRU�GHQ�+HUEVWIHULHQ�IDQG�DP�$(*�HLQH�VRJHQDQQWH�Ä3UlYHQWLRQVZRFKH³�VWDWW��1LFKW�YLHOH�
ZLVVHQ��ZDV�GDV�LVW��'LHV�LVW�HLQH�:RFKH�LP�-DKU��DQ�GHU�WlJOLFK�HLQH�6WXIH�6FK�OHU��EHU�YHUVFKLHGHQH�
DNWXHOOH�XQG�JHIlKUOLFKH�7KHPHQ�LQIRUPLHUW�ZLUG��ZHOFKH�PHLVW�QLFKW�LQ�GHU�6FKXOH�EHVSURFKHQ�ZHUGHQ� 
 
'LH�7KHPHQ�VLQG�DQ�MHGH�6WXIH�DQJHSDVVW�XQG�EHVFKlIWLJHQ�VLFK�PLW�GHQ�YHUVFKLHGHQVWHQ�7KHPHQ� 
0HLQH�6WXIH��DOVR�GLH�()��KDWWH�GLH�7KHPHQ�%H]LHKXQJVJHZDOW�XQG�'URJHQ��:LU�ZXUGHQ�YRQ�
DXVJHELOGHWHQ�0HQVFKHQ�VHKU�JXW�LQIRUPLHUW�XQG�EHOHKUW��'LHVH�0HQVFKHQ�ZDUHQ�VHKU�RIIHQ�XQG�QHWW� 
 
,FK�KRIIH��GDVV�GLHVHV�VRJHQDQQWH�3URMHNW�DXFK�LQ�=XNXQIW�ZHLWHUJHI�KUW�ZLUG�� 
 

(OLQD�7HPHU��()� 
 

�������ò���������������������ǡ���������������������������������������������Ǥ� 

3UlYHQWLRQVZRFKH�DP�$(* 

%LOG��$OLVD�6FKLOOHU 


