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5XKH�YRU�GHP�6WXUP
+XUULFDQH�1RFK�VFKZHLJW�GLHVHV������36�0RQVWHU�YRQ�5ROOV�5R\FH��$EHU�EDOG�GURKW
:LUEHOVWXUPZDUQXQJ�

9HUJHVVHQ�6LH�DOOHV��ZDV�6LH��EHU�KXEUDXPVWDUNH�0RWRUHQ�ZLVVHQ�
9��%LJEORFN��GHU����=\OLQGHU�DXV�GHP�%XJDWWL�9H\URQ��GHU�9���DXV�GHU
'RGJH�9LSHU�VLQG�]ZDU��I�U�XQV�GRZQJHVL]HGH�(XURSlHU�5LHVHQWULHEZHUNH�
DEHU�HV�JHKW�QRFK�SHO]LJHU��:DV�VDJHQ�6LH�]X�HLQHP�$XWR�PLW�GHP�0RWRU
HLQHV�-DJGERPEHUV�DXV�GHP�=ZHLWHQ�:HOWNULHJ"�'D�ZDQGHUQ�GLH
0XQGZLQNHO�XQZLOON�UOLFK�QDFK�REHQ��(LQ�9���=\OLQGHU�PLW����/LWHUQ
+XEUDXP��LQ�:RUWHQ��VLHEHQXQG]ZDQ]LJ����'DV�VLQG�]Z|OI�=\OLQGHU�PLW�MH
HLQHP�,QKDOW�YRQ�HWZDV�PHKU�DOV�]ZHL�/LWHUIODVFKHQ��6ROFKHV�OlVVW�LP
%HWULHE�6SDW]HQ�YRQ�7HOHIRQOHLWXQJHQ�NLSSHQ�XQG�EULQJW�NOHLQH�.LQGHU�]XP
:HLQHQ��'LH�,GHH��VR�HLQ�0RQVWUXP�LQ�HLQ�$XWR�HLQ]XEDXHQ��NRQQWH�QXU
HQWVWHKHQ��DOV��(IIL]LHQ]NDWHJRULHQ�QRFK�NHLQ�7KHPD�ZDUHQ��'DV�$XWR�
YRQ�GHP�ZLU�KLHU�VSUHFKHQ��LVW�HLQ�����HU�5ROOV�5R\FH�+XUULFDQH�PLW�HLQHP�9���0HUOLQ�0RWRU�YRQ�5ROOV�5R\FH�
'DV�7ULHEZHUN�GHU�+XEUDXPNDWHJRULH��GLH�DQ�%LHUIlVVHU�HULQQHUW���OLHIHUW�LQ�GHU�©VFKZlFKVWHQª�9HUVLRQ������36
XQG�NDP�LP�=ZHLWHQ�:HOWNULHJ�HWZD�LP�+DZNHU�+XUULFDQH�RGHU�LQ�GHU�6XSHUPDULQH�6SLWILUH�]XP�(LQVDW]�
6SlWHUH�9HUVLRQHQ�GHU�0HUOLQ�7ULHEZHUNH�VROOHQ�JDU�DQ�GLH������36�VWDUN�JHZHVHQ�VHLQ��0HUOLQ�0RWRUHQ�YRQ
5ROOV�5R\FH�JDOWHQ�DOV�]XYHUOlVVLJ��DEHU�ODXW��(UJR�NDPHQ�VLH�HLJHQWOLFK�QXU�I�U�]ZHL�$UWHQ�YRQ�(LQVlW]HQ�LQ
)UDJH��.ULHJ�XQG�:HWWUHQQHQ�

&RPHEDFN
8QG�JHQDX�PLW�GHP�]ZHLWHQ�6WLFKZRUW�EHJLQQW�GDV�$XIZDFKHQ�DXV�GHP�'RUQU|VFKHQVFKODI�HLQHV�5ROOV�5R\FH
+XUULFDQH�YRQ�������:DKUVFKHLQOLFK�ZDUV�GHU�*RWW�GHV�'RQQHUV��GHU�YRU�HLQLJHQ�-DKUHQ�GHQ�6FKZ\]HU�%HDW
(OVDVVHU������XQG�GHQ�=�UFKHU�5XHGL�6WRRS������LQ�ZHLVHU�9RUDXVVLFKW�]XHLQDQGHUJHI�KUW�KDWWH��'HQQ�GDQN
LKQHQ��ILQGHW�HLQ�5ROOV�5R\FH�+XUULFDQH�QDFK�-DKU]HKQWHQ�GHU�5XKH�DXI�GLH�5HQQSLVWH�]XU�FN��'DV�&RPHEDFN�VROO
EHLP�*UDQG�3UL[�6XLVVH�%HUQH�0HPRULDO�DP�����ELV�����$XJXVW�GLHVHV�-DKUHV�VWDWWILQGHQ�

'RFK�GHU�5HLKH�QDFK���6WRRS�XQG�(OVlVVHU�NDQQ�PDQ�JHWURVW�LQ�SRVLWLYHP�6LQQ�DOV�$XWRQDUUHQ�EH]HLFKQHQ��©$OW
XQG�VFKQHOO�PXVV�HV�VHLQª��EHNHQQHQ�GLH�EHLGHQ�XQLVRQR��(LQ�=XVWDQG��GHU�EHL�$XWRV�QLFKW�LPPHU�+DQG�LQ�+DQG
JHKW��'LH�(UOHXFKWXQJ�WUDI�GDV�'XR�EHL�HLQHP�%HVXFK�GHV�©)HVWLYDO�RI�6SHHGª������LP�HQJOLVFKHQ�*RRGZRRG���
6WRRS�XQG�(OVDVVHU�VFKORVVHQ�GRUW�%HNDQQWVFKDIW�PLW�GHQ�NUDVVHVWHQ�$XVOlXIHUQ�GHU�VRJHQDQQWHQ
©(GZDUGLDQVª���6R�QDQQWH�PDQ�GLH�$XWRV��GLH�LQ�(QJODQG�LQ�GHQ�-DKUHQ�GHU�5HJHQWVFKDIW�.|QLJ�(GZDUGV�9,,�
�����±������XQG�ELV�LQ�GLH�'UHLVVLJHUMDKUH�KLQHLQ�HQWZLFNHOW�ZXUGHQ�XQG�GDPDOV�KDXSWVlFKOLFK�DXV
KXEUDXPVWDUNHQ�0RWRUHQ�PLW�DQJHVFKUDXEWHP�1RWVLW]�EHVWDQGHQ�

$QJHVWHFNW
6WRRS�XQG�(OVDVVHU�VDKHQ�LQ�*RRGZRRG�DXFK�$XWRV�PLW�)OXJ]HXJPRWRUHQ��6LH�EHVFKORVVHQ��©'DV�LVW�DOW��GDV�LVW
VFKQHOO��VHKU�VFKQHOO�ª�'DV�7KHPD�OLHVV�VLH�QLFKW�PHKU�ORV��.HLQ�:XQGHU��6WRRS�LVW�WHFKQLVFKHU�%HWULHEVOHLWHU�EHL
GHU�5XFNVWXKO�*UXSSH�PLW�$XWRJDUDJHQ�LQ�GHU�JDQ]HQ�6FKZHL]��(OVDVVHU�DUEHLWHW�DOV�VHOEVWVWlQGLJHU
0HWDOOEDXSODQHU�XQG�EHVLW]W�GDV�+HOLNRSWHU�%HUXIVSLORWHQEUHYHW��6SlWHVWHQV�QDFK�HLQHP��LP�,QWHUQHW
JHIXQGHQHQ�9LGHR��GDV�VR�HLQ�+XEUDXPPRQVWHU�PLW�)OXJ]HXJPRWRU�EHLP�%HVFKOHXQLJHQ�]HLJW��ZDUV�XP�6WRRS
XQG�(OVDVVHU�JHVFKHKHQ��'HU�%ROLGH�OlVVW�LP�)LOP�GLH�+LQWHUUlGHU�EHLP�+RFKVFKDOWHQ�LQ�GHQ�YLHUWHQ�*DQJ
GXUFKGUHKHQ��6R�HLQ�$XWR�ZROOWHQ�VLH�DXFK�
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.XU]HUKDQG�NDXIWHQ�VLH��HLQHQ�HQWVSUHFKHQGHQ�0HUOLQ�0RWRU�YRQ�5ROOV�5R\FH���'HU�VFKOXPPHUW�DOOHUGLQJV�LPPHU
QRFK�LQ�GHU�7UDQVSRUWNLVWH�YRU�VLFK�KLQ�����(V�JDE�3UREOHPH��HLQ�SDVVHQGHV�*HWULHEH�DXI]XWUHLEHQ���'LH�JO�FNOLFKH
)�JXQJ��I�KUWH�GDQQ�]X�HLQHP�6DPPOHU��GHU�HLQ�NRPSOHWWHV�)DKU]HXJ��DQ]XELHWHQ�KDWWH���:REHL�VLFK�GLH
%H]HLFKQXQJ�©NRPSOHWWª�HLJHQWOLFK�DXI�GLH�0RWRU�*HWULHEH�(LQKHLW�EHVFKUlQNW��'HU�5ROOV�5R\FH�+XUULFDQH��GHQ
(OVDVVHU�XQG�6WRRS�GHP�6DPPOHU�LP�0DL������DENDXIWHQ��ZDU�HLQ�UROOHQGHV�&KDVVLV�PLW�IXQNWLRQLHUHQGHP
$QWULHE�LQNOXVLYH�HLQHV�%HUJV�DQ�7HLOHQ��=ZDU�ZDU�GHU�:DJHQ�IDKUEDU��DEHU�.DURVVHULH�XQG�$XVSXIIDQODJH
IHKOWHQ�Y|OOLJ�

3DWLQD�HUKDOWHQ
,KUH�)UHL]HLW�GHU�QlFKVWHQ�]ZHL�-DKUH�YHUEUDFKWHQ�6WRRS�XQG�(OVDVVHU�GDPLW��GLH�YRUKDQGHQH�7HFKQLN�GHV
+XUULFDQH�DXI�9RUGHUPDQQ�]X�EULQJHQ��'DEHL�DFKWHWHQ�VLH�GDUDXI��GDV�$XWR�QLFKW�]X�YHUJROGHQ��:DV�QLFKW
XQEHGLQJ�HQWURVWHW�RGHU�HUVHW]W�ZHUGHQ�PXVVWH��OLHVV�PDQ�LQ�VHLQHU�3DWLQD��©(LQ�DOWHV�)DKU]HXJ�PXVV�HWZDV�]X
HU]lKOHQ�KDEHQª��VDJW�5XHGL�6WRRS��8QG�GDV�KDW�GHU�+XUULFDQH��'LH�9HUNOHLGXQJ�GHV�/HQNUDGHV�LVW�LPPHU�QRFK
GLHVHOEH�+DQIVFKQXU�ZLH�YRU����-DKUHQ��6HOEVW�6FKPXW]�DQ�$FKVHQ�XQG�DQ�7HLOHQ�GHV�)DKUZHUNV�OLHVV�PDQ�VHLQ�
1LJHOQDJHOQHX�VLQG�QXU�GLH�]ZHL�IDXVWGLFNHQ�©6L[�LQ�RQHª�$XVSXIIURKUH��GLH�6SHLFKHQUlGHU��GLH�.DUGDQZHOOH�XQG
GLH�NRPSOHWWH�.DURVVHULH��YRQ�GHU�QXU�HLQLJH�%LOGHU�EHVWDQGHQ��

'HU�+XUULFDQH�LVW�HLQH�=LFNH��'DV�1HXHLQNOHLGHQ�GDXHUWH��EHU�HLQ�-DKU���'DV�'HVLJQ�XQG�GDV�6WDKOJHULSSH�I�U�GLH
$OX�%HSODQNXQJ�VLQG�HLQH�.UHDWLRQ�HLQHV�JXWHQ�)UHXQGHV�YRQ�6WRRS�XQG�(OVDVVHU��.XUW�.OHLQHUW��'R]HQW�I�U
*HVWDOWXQJ�DQ�.XQVWKRFKVFKXOHQ�����0LW�GHU�$XVI�KUXQJ�ZXUGH�GLH�&DUURVVHULH�%DXPDQQ�:LOG�$*�LQ��$IIROWHUQ
DP�$OELV�EHDXIWUDJW�����6R�OLHI�GDV�DXFK�GDPDOV�DE��'DV�:HUN�OLHIHUWH�HLQ�&KDVVLV�PLW��)DKUZHUN�XQG��0RWRU�
*HWULHEH�(LQKHLW�DXV���GLH�.DURVVHULH�HQWVWDQG�EHL�6SH]LDOLVWHQ���'HU�ZDU�LP�YRUOLHJHQGHQ�)DOO�GHU
&DUURVVHULHVSHQJOHU�3LHUR�3DWDQp��'HU�,WDOLHQHU�GHQJHOWH�XQG�VFKZHLVVWH�GLH�����PP�GLFNHQ��$OX�%OHFKH
ZlKUHQG�JXW�����6WXQGHQ�]X�GHP�.XQVWZHUN�]XUHFKW��ZLH�HV�MHW]W�ZLH�HLQH�VLOEHUQ�VFKLPPHUQGH�:HVSH�DXI�GHP
5ROOV�&KDVVLV�WKURQW��EHIHVWLJW�YRQ�����&KURPVWDKOVFKUDXEHQ�LP�5HWUR�/RRN��'XUFK�GHUHQ�6FKUDXEHQN|SIH�ZLUG
GDQQ�QRFK�HLQH�'UDKWVFKQXU�JHIlGHOW��GDPLW�GLH�9LEUDWLRQHQ�GHV�0RWRUV�GLH�%RO]HQ�QLFKW�ORFNHUQ�N|QQHQ�

,UJHQGZDQQ�LQ�GHQ�QlFKVWHQ�:RFKHQ�VWHKW�GLH�-XQJIHUQIDKUW�DQ��'DYRQ�WUlXPHQ�(OVDVVHU�XQG�6WRRS�VHLW�LKUHP
%HVXFK�LQ�*RRGZRRG�JHQDXVR�UHJHOPlVVLJ��ZLH�&DUURVVHULHVSHQJOHU�3DWDQp�GLH�%LOGHU�YRQ�JHGHQJHOWHP
$OX�%OHFK�QLFKW�PHKU�ULFKWLJ�ORV�ZLUG��ZLH�VLH�JULQVHQG�HU]lKOHQ��:LH�VLFK�GHU�+XUULFDQH�IDKUHQ�ZLUG��N|QQHQ
GHVVHQ�%HVLW]HU�QXU�DKQHQ��,KQHQ�LVW�DEHU�NODU��GDVV�GLH������36�ZRKO�NDXP��EHU�GLH�G�QQHQ�5HLIHQ�DXI�GLH
6WUDVVH�JHEUDFKW�ZHUGHQ�N|QQHQ��©:LU�KDEHQ�GHVKDOE�VFKRQ��EHUOHJW��KLQWHQ�=ZLOOLQJVEHUHLIXQJ�]X�PRQWLHUHQª�
PHLQW�(OVDVVHU��©DEHU�OLHEHU�HWZDV�6FKOXSI�LQ�DOOHQ�*lQJHQ�DOV�HLQ�*HWULHEH�RKQH�=DKQUlGHUª���HUNOlUW�HU
JULQVHQG�

'LH�:LHGHUEHOHEXQJ�GHV�+XUULFDQH�ZlUH�I�U�5XHGL�6WRRS�XQG�%HDW�(OVDVVHU��QLFKW�P|JOLFK�JHZHVHQ�RKQH�GLH
8QWHUVW�W]XQJ�IROJHQGHU�8QWHUQHKPHQ��$OOHJD��1LHGHUJODWW��&DUURVVHULHEOHFKH���%OHFK7HFK��5�PODQJ
�%OHFKEHDUEHLWXQJ���%DXPDQ���:LOG�$*��$IIROWHUQ��6SHQJOHUDUEHLWHQ���5XFNVWXKO�*DUDJHQ��$GOLVZLO��0HFKDQLN��
+LUW�0HWDOOEDX��5�PODQJ��0HWDOONRQVWUXNWLRQHQ�����0HWDSODQ��$GOLVZLO��3ODQXQJ���5RDG�+HOS��$GOLVZLO
�7UDQVSRUWH���,	0�,QWHUQHW�0DUNHWLQJ�$*��:HEVLWH���.XUW�.OHLQHUW��'HVLJQ��

0LW�)O�JHOQ�N|QQWH�GHU�5ROOV�5R\FH�+XUULFDQH��%M������IOLHJHQ
6WHFNEULHI��9���55�0HUOLQ�0RWRU��������36�������1P���REHQ�O��1RFNHQZHOOHQ�PLW�.|QLJVZHOOHQDQWULHE�����/�gO�
7URFNHQVXPSI��+LQWHUUDGDQWULHE����*DQJ�+DQGVFKDOWXQJ��9PD[�����NP�K��7DQN�����/LWHU��9HUEUDXFK�XQWHU
9ROODVW�����/�K��/î%�����î�����P��*HZLFKW������NJ�

'HQ�YROOVWlQGLJHQ�$UWLNHO�ILQGHQ�6LH�LQ�GHU�$XVJDEH�������GHU�©$XWRPRELO�5HYXHª��ZHOFKH�6LH�QDW�UOLFK�DXFK
RQOLQH�DERQQLHUHQ�N|QQQHQ�
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