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*HVFKlW]WH�*HPHLQGHE�UJHULQQHQ 
 
����������������������������������������XQG�*HPHLQGHE�UJHU� 

 
 

0LWWH� 6HSWHPEHU�ZXUGH� GHU�*H�
PHLQGHVWUD�HQEDX� JHVWDUWHW�� ,Q�
GHQ� .DWDVWUDOJHPHLQGHQ� /REHQ�
GRUI�� 2VWUD� XQG� 6WL[HQGRUI� ZHU�
GHQ� DXI� *HPHLQGHVWUD�HQ� QHXH�
2EHUIOlFKHQ� HUULFKWHW�� ,Q� 2VWUD�
XQG�6WL[HQGRUI�ZLUG�GLH�/HHUYHU�
URKUXQJ� I�U� GDV� %UHLWEDQGLQWHU�
QHW� YHUOHJW�� 'XUFK� GLH� 2EHUIOl�

FKHQJHVWDOWXQJ� VROO� DXFK� GHU� $EIOXVV� YRQ� 1LH�
GHUVFKODJVZlVVHUQ�YHUEHVVHUW�ZHUGHQ� 
 
'LH� .RVWHQ� I�U� GHQ� *HPHLQGHVWUD�HQEDX� PLW�
(UULFKWXQJ�GHU�/HHUYHUURKUXQJ�ZHUGHQ� VLFK�DXI�
UG�� �������� (XUR� EHODXIHQ�� 'LH� 'XUFKI�KUXQJ�
GHV� 3URMHNWV� LVW� QXU� P|JOLFK�� ZHLO� GHU� %XQG�
GXUFK� GDV� .RPPXQDOLQYHVWLWLRQVJHVHW]� �����
GHQ� *HPHLQGHQ� ]XVlW]OLFKH� )|UGHUPLWWHO� ]XHU�
NDQQW�KDW� 
 
,Q� GHU� QlFKVWHQ�=HLW� EHJLQQHQ�GLH�3ODQXQJVDU�
EHLWHQ�I�U�GDV�%XGJHW������XQG�GLH�)ROJHMDKUH��
:LH�VLFK�GLH�&RURQD-6LWXDWLRQ�DXI�GLH�ILQDQ]LHOOH�
/DJH�GHU�*HPHLQGH�DXVZLUNHQ�ZLUG�� LVW� GHU]HLW�
QLFKW�DEVFKlW]EDU� 
 
8QWHU�GHU�DOWEHNDQQWHQ�$GUHVVH�ZZZ�ZHLQ]LHUO-
ZDOGH�JY�DW�LVW�XQVHUH�QHXH�+RPHSDJH�DNWLY� 
6LH�ZXUGH�DQ�GHQ�GHU]HLW�JHOWHQGHQ�WHFKQLVFKHQ�
6WDQGDUG�DQJHSDVVW��$XI�GHU�6WDUWVHLWH�VLQG�DN�
WXHOOH� 9HUODXWEDUXQJHQ� ]X� ILQGHQ�� ,FK� ODGH� DOOH�
HLQ��XQVHUH�+RPHSDJH�]X�EHVXFKHQ�XQG�VLH�DOV�
,QIRUPDWLRQVTXHOOH� ]X� QXW]HQ�� hEHU� ,KU� )HHG�
EDFN�Z�UGHQ�ZLU�XQV�IUHXHQ� 
 
$FKWHQ�6LH�DXI�VLFK�XQG�EOHLEHQ�6LH�JHVXQG� 
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,035(6680 
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���������� (ULND�+HQJVWEHUJHU��1|KDJHQ 
 
���������� -RVHI�6WXPPHU��0DLJHQ 
 
���������� +HOJD�6WHLQNOHLEHU��*UR�KHLQULFKVFKODJ 
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'LH�1LHGHU|VWHUUHLFKLVFKH�/DQGHVUHJLHUXQJ�ELH�
WHW�DOOHQ�(OWHUQ�DOV�+LOIH�EHL�GHU�%HWUHXXQJ�LKUHU�
1HXJHERUHQHQ��.OHLQNLQGHU�XQG�.LQGHU�ELV�]XP�
VHFKVWHQ�/HEHQVMDKU�GLH�(LQULFKWXQJ�GHU�0XWWHU-
(OWHUQ-%HUDWXQJ�DQ� 
 
(LQ�$U]W�XQG�HLQH��6lXJOLQJV�-6FKZHVWHU�VWHKHQ�
I�U� DOOH� )UDJHQ� GHU� (QWZLFNOXQJ�� (UQlKUXQJ��
3IOHJH� VRZLH� GHU�9RUEHXJXQJ� YRQ�.UDQNKHLWHQ�
NRVWHQORV�]XU�9HUI�JXQJ� 
 

7(50,1( 
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'U��%HQHGLNW�6WDGOEDXHU 
�����:HL�HQNLUFKHQ��$OWHV�$U]WKDXV�����6WRFN� 
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3HQVLRQLHUXQJ�YRQ�$PWVOHLWHU�
-XOLXV�.RSSHQVWHLQHU 

$XV�GHP�*HPHLQGHDPW 

 

:,&+7,*� 
'DV� IUHLH� (QWQHKPHQ� YRQ� 6WUHXULHVHO�
LQ� GHU� *HPHLQGH� �EHL� VlPWOLFKHQ� /D�

JHUSOlW]HQ��LVW�9(5%27(1� 
 

$Q�DOOH�:DOGEHVLW]HU� 
%HYRU�6LH� MHPDQGHQ� I�U�:DOGDUEHLWHQ�
EHDXIWUDJHQ�� ELWWH� PLW� GHQ� MHZHLOLJHQ�
2UWVYRUVWHKHUQ� 5�FNVSUDFKH� KDOWHQ��
GD� VRQVW� WHLOZHLVH� GLH� :HJH�� GXUFK�
GLH� VFKZHUHQ� 0DVFKLQHQ�� ]HUVW|UW�
ZHUGHQ� 
 
�VLHKH�%LOGHU�XQWHQ� 

$P� ���� -XQL� ����� ZXUGH� XQVHU� ODQJMlKULJHU�
$PWVOHLWHU�-XOLXV�.RSSHQVWHLQHU�QDFK�NQDSS����
-DKUHQ�$PWV]HLW�YHUDEVFKLHGHW�� 
 
,Q�GLHVHU�=HLW�VWDQG�HU�XQV�MHGHU]HLW�PLW�5DW�XQG�
7DW� ]XU�6HLWH� XQG�KDWWH� LPPHU� HLQ�RIIHQHV�2KU�
I�U�XQV�0LWDUEHLWHU�� 

'DV� JHVDPWH� 7HDP� GHU� *HPHLQGH�
Z�QVFKW� LKP� HLQHQ� ZRKOYHUGLHQWHQ�
5XKHVWDQG� 
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.LQGHU�	�)HULHQ�$NDGHPLH����� 
 

'LH�.LQGHU�	�)HULHQ�$NDGHPLH�Ä%DXHQ�PLW�+RO]³� IDQG�ZLH�JHZRKQW�LP�7HQQLVKDXV�LQ�
1|KDJHQ�YRP�����ELV�����$XJXVW������VWDWW��'DUDQ�QDKPHQ�ZLHGHU�]DKOUHLFKH�.LQGHU�
DXV�GHU�*HPHLQGH�WHLO�XQG�QXW]WHQ�GLH�)HULHQ]HLW�I�U�YLHOH�NUHDWLYH�,GHHQ� 

6HEDVWLDQ�8QJHU��/HD�+DEHUO��6LPRQ�:HLOOHFKQHU��/HD�0�OOHU��/HRQLH�.DUJO��,OY\�*ULOOPD\HU��/DQD�
*ULOOPD\HU�X��9LNWRULD�6WUDVVHU��Y�O�Q�U�� 

1RDK�*ULOOPD\HU��/HRQLH�6WH\UHU��%HWUHXHULQ�'DQLHOD�.DUJO��'DQLHO�:HLGHQDXHU��$URQ�*ULOOPD\HU��
(PHOLH�5HGO��/DULVVD�6WH\UHU�X��9DOHQWLQD�:HLGHQDXHU��Y�O�Q�U�� 
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$XV�GHP�1g�/DQGHVNLQGHUJDUWHQ�LQ�1|KDJHQ 

+HXHU� ZDU� ZHJHQ� GHU� &RURQD-6LWXDWLRQ� GXUFK�
JHKHQG� LP� -XOL� XQG�$XJXVW� %HWULHE��1XQ� EHUHL�
WHQ� ZLU� XQV� DXI� GDV� Ä&RURQD-$PSHOV\VWHP³�
YRU�� XP�PLW� $FKWVDPNHLW� LP� 8PJDQJ�PLWHLQDQ�
GHU��SHUIHNWHU�+\JLHQH�XQG�LQWHQVLYHU�.RPPXQL�
NDWLRQ�HLQHQ�JHOXQJHQHQ�6WDUW� LQ�GHQ�+HUEVW�]X�
HUP|JOLFKHQ͘ 

1DFKGHP� GHU� VW�UPLVFKH� $XJXVWZLQG� GHQ�
%DXP� RUGHQWOLFK� GXUFKJHVFK�WWHOW� KDW�� ZHUGHQ�
GLH�HUVWHQ�bSIHO�JHVDPPHOW�XQG�YHUNRVWHW� 

 

:HU�NDQQ�1lJHO�HLQVFKODJHQ"� 

0HLVWHU�LVW�HLQ�MXQJHU�0DQQ�PLW�GUHL�-DKUHQ��$OOH�
ZROOHQ�UDQ�DQ�GHQ�:HUNWLVFK�XQG�LKUH�*HVFKLFN�
OLFKNHLW� HUSUREHQ�� JDQ]� RKQH� Ä$XD³� JHKW� HV�
QLFKW� 

,FK� NDQQ� JDQ]� KRFK� KLQDXI�� -DNRE� EDXW� JDQ]�
NRQ]HQWULHUW� HLQHQ�KRKHQ�7XUP�PLW�0RQWHVVRUL-
0DWHULDO� 

 

2E�GDV�%DODQFLHUHQ�RGHU�GDV�6SLHO�LP�6DQG��HV�
PDFKW�6SD��]XVDPPHQ�]X�VHLQ�� 

8QVHUH�.LQGHUJDUWHQNLQGHU�JHQRVVHQ�GHQ�6RP�
PHU�PLWHLQDQGHU�� 
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5h&.%/,&.�DXI�GHQ�6FKXOVFKOXVV� 
 
'LH�=HXJQLVYHUWHLOXQJ� IDQG�KHXHU�DXIJUXQG�GHU�
+\JLHQH-$XIODJHQ�QDFK�.ODVVHQ�JHWUHQQW�VWDWW�� 
 
'LH����6WXIH�ZXUGH�PLW�$EVFKOXVV-6KLUWV�GHV�(O- 
WHUQYHUHLQV�XQG�/LHGHUQ�IHLHUOLFK�YHUDEVFKLHGHW��
'DQDFK�HUIROJWH�HLQH�6HJQXQJ�YRQ�+HUUQ�0RGH�
UDWRU�3��.RFMDQ�� 

$86%/,&.� DXI� GDV� ODXIHQGH� 6FKXOMDKU�
���������� 
 
'LH�96�ZLUG� DXIJUXQG� GHU�*HVDPWVFK�OHU]DKO�
YRQ����KHXHU�ZLHGHU��-NODVVLJ�JHI�KUW�� 
 
)UDX�'LU��3HWUD�0D\UKRIHU�NRPPW�LQ�GHU�96�$OE�
UHFKWVEHUJ�LKUHU�8QWHUULFKWVYHUSIOLFKWXQJ�YRQ����
6WXQGHQ�QDFK�XQG�LVW�GLHQVWDJV� LQ�6W�� -RKDQQ�
HUUHLFKEDU� 

.ODVVHQDXIWHLOXQJ��������� 
���.ODVVH�PLW���6WXIHQ��������6WXIH���$62� 
����������� ����.LQGHU 
.ODVVHQOHKUHULQ�92/�+HUPLQH�=X]]L 
SlG��9HUVWlUNXQJ�'LSO��3lG��'DQLHOD�6XFKDQHN 
,QWHJUDWLRQVOHKUHULQ�92/�.DWKULQ�.RFK 

���.ODVVH�PLW���6WXIHQ��������6WXIH� 
������� ����.LQGHU 
.ODVVHQOHKUHULQ�92/�$QGUHD�'HQN 
SlG��9HUVWlUNXQJ�92/�.DWKULQ�.RFK 

EHLGH�.ODVVHQ�-�5HOLJLRQ� 
5/�0DJ��3HWUD�)LFKWHQEDXHU 
6SUDFKKHLOOHKUHULQ��62/�5HQDWH�*U�EO 
6W�W]NUDIW�GXUFK�GLH�*HPHLQGH� 
*DEL�(WWHQDXHU����6WXQGHQ� 
 
+HXHU� NDQQ� ZLHGHU� /HUQEHUDWXQJ� XQG� )|UGHU-
XQWHUULFKW��)g8��DQJHERWHQ�ZHUGHQ� 

7HUPLQH�XQG�$NWLYLWlWHQ�–�ELV�DXI�:LGHUUXI��Ä&RURQD-$PSHO³��� 
 
 

�����������8KU�9RUVWHOOXQJVPHVVH�LQ�6W��-RKDQQ��I�U�HQWIDOOHQH�(UVWNRPPXQLRQ� 
 

�������������8KU�(UVWNRPPXQLRQ�LQ�:HLQ]LHUO�DP�:DOGH 
 

�������–��������+HUEVWIHULHQ�---!�'LHQVWDJH�QDFK�2VWHUQ���3ILQJVWHQ�VLQG�MHW]W�6&+8/7$*(���� 
 

��������������NODVVHQZHLVH�/HVXQJHQ�–�JHVSRQVHUW�YRQ�GHU�%�FKHUHL�6W��-RKDQQ 
 

��������(OWHUQVSUHFKWDJ 
 
'DV�3URMHNW�Ä*HVXQGH�6FKXOH³�OlXIW�ZHLWHU�PLW�/HKUHU-�.LQGHU-�XQG�(OWHUQVFKXOXQJHQ�]XP�7KHPD�
Ä(UQlKUXQJ³� 
 

'DV�/HKUHUWHDP�IUHXW�VLFK�DXI�HLQ�JHVXQGHV�XQG�DUEHLWVUHLFKHV�6FKXOMDKU� 
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�$NWXHOOH�,QIRV�XQG�)RWRV�JLEW�HV�DXI�GHU�+RPHSDJH�� 
 

ZZZ�QPVDOEUHFKWVEHUJ�DF�DW 

6FKXOEHJLQQ������–�1HZV� 

&RURQD� EHVFKHUWH� XQV� HLQHQ� XQJHZ|KQOLFKHQ�
6FKXOVFKOXVV�� GHQQRFK� NRQQWHQ� ZLU� ZlKUHQG�
GHV� /RFNGRZQV� GLH� %LJ&KDOOHQJH� HUIROJUHLFK�
�EHU� GLH� %�KQH� EULQJHQ�� %HVRQGHUV� HUIUHXOLFK��
LVW�GDV�5HVXOWDW�YRQ�/RUHQ]�*UR\����$���GHU�PLW�
VHLQHP�(UJHEQLV�GHQ����3ODW]�|VWHUUHLFKZHLW�EH�
OHJHQ�NRQQWH��:LU�JUDWXOLHUHQ�KHU]OLFKVW� 

(LQ� *UR�WHLO� GHU� �$� .ODVVH� QDKP� 0LWWH� -XQL�
QRFK�DQ�HLQHP�2QOLQH-:RUNVKRS�GHU�'HPRNUD�
WLHZHUNVWDWW� WHLO��'LH����0lGFKHQ�XQG�%XUVFKHQ�
KDEHQ�LQ�GHQ�OHW]WHQ�-DKUHQ���ELV���:RUNVKRSV�
DEVROYLHUW� XQG� ZXUGHQ� VRPLW� RIIL]LHOO� ]X�
Ä'HPRNUDWLHZHUNVWDWW-3URILV³� HUQDQQW�� 'LH� (K�
UXQJ� JDE� HV� FRURQDEHGLQJW� QXU� YLUWXHOO�� 1HEHQ�
HLQHU�8UNXQGH�� HLQHU�0HGDLOOH� XQG� HLQHP�%XFK�
JDE�HV�DOV�$QHUNHQQXQJ�DX�HUGHP�QRFK�HLQHQ�
RULJLQHOOHQ� 86%-6WLFN� I�U� GLH� IULVFKJHEDFNHQHQ�
3URILV�� 

0LW� 6FKXOEHJLQQ� �������� JLEW� HV� HLQLJH� SHUVR�
QHOOH� 9HUlQGHUXQJHQ� LQ� XQVHUHP� /HKUHUWHDP��
=ZHL�.ROOHJLQQHQ��GLH� ODQJH�DQ�XQVHUHU�6FKXOH�
WlWLJ� ZDUHQ�� 'LSO�-SlG�� $QQHPDULH� .RODU� XQG�
'LSO�-SlG�� 5HQDWH� =DXQHU�� WUDWHQ� LQ� GHQ� 5XKH�
VWDQG�� 
'LSO�-SlG�� .DULQ� .HUQVWRFN� �OL��� GLH� YRQ� GHU�
106�*UDIHQHJJ�]X�XQV�NRPPW��ZLUG�LQ�=XNXQIW�
'HXWVFK�� 0XVLNHU]LHKXQJ� XQG� :HUNHQ� XQWHU�
ULFKWHQ�� (OLVDEHWK� 6WHLQPHW]�� %�(G��� GLH� LP�
9RUMDKU� DQ� GHU� 606� 0DXWHUQ� XQWHUULFKWHW� KDW��
�EHUQLPPW�GLH�)lFKHU�'HXWVFK��%LRORJLH�	�8P�
ZHOWNXQGH�XQG�%HZHJXQJ�XQG�6SRUW�� 
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 6HLWH���������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

)LW� DP� 6PDUWSKRQH"� –� :DOGYLHUWOHU� .HUQ�
ODQG�VWDUWHW�QHXH�,QLWLDWLYH�Ä*HVXQGH�1DFK�
EDUVFKDIW�YHUELQGHW³ 
 
bOWHUH�0HQVFKHQ�LQ�GLH�*UXQGODJHQ�GHU�6PDUWSKR�
QH�1XW]XQJ�HLQ]XI�KUHQ��XP�QHXH�:HJH�GHU�.RQ�
WDNWSIOHJH� ]X� HUVFKOLH�HQ� –� GLHVHV� =LHO� YHUIROJHQ�
GLH����*HPHLQGHQ�GHV�:DOGYLHUWOHU�.HUQODQGV�PLW�
GHP� QHXHQ� 3URMHNW�� 'DEHL� ZHUGHQ� 3HUVRQHQ�� GLH�
ELV�MHW]W�QRFK�NHLQ�6PDUWSKRQH�YHUZHQGHQ��6FKULWW�
I�U� 6FKULWW� EHL� GHU� 1XW]XQJ� GLHVHU� *HUlWH� XQWHU�
VW�W]W�� (V� ZHUGHQ� JUXQGOHJHQGH� )XQNWLRQHQ�� ZLH�
GDV� 7HOHIRQLHUHQ� PLW� )UHXQGHQ�� GDV� 9HUVHQGHQ�
YRQ�)RWRV�VRZLH�9LGHRWHOHIRQLH�SHU�:KDWV$SS�YHU�
PLWWHOW�� 
%HJOHLWHW� ZHUGHQ� VLH� GDEHL� HLQ� 0RQDW� ODQJ� YRQ�
)UHLHQ� 0LWDUEHLWHULQQHQ� GHV� :DOGYLHUWOHU� .HUQ�
ODQGV�� 'LH� 0LWDUEHLWHULQQHQ� QDKPHQ� EHUHLWV� DQ�
HLQHU� �WlJLJHQ� 6FKXOXQJ� XQWHU� GHU� /HLWXQJ� YRQ�
0DJ�� (GLWK� 6LP|O� YRP� g,$7� WHLO� XQG� IUHXHQ� VLFK�
QXQ�DXI�LKUH�]XN�QIWLJH�7lWLJNHLW� 
 
/HEHQ� 6LH� LQ� HLQHU� *HPHLQGH� GHV� :DOGYLHUWOHU�
.HUQODQGV� XQG� P|FKWHQ� 6LH� GLH� 1XW]XQJ� HLQHV�
6PDUWSKRQHV�HUOHUQHQ�RGHU�EHILQGHQ�VLFK�LQ�,KUHP�
9HUZDQGWHQ-� XQG� %HNDQQWHQNUHLV� LQWHUHVVLHUWH�
3HUVRQHQ"� 
 
'DQQ� PHOGHQ� 6LH� VLFK� LP� %�UR� GHV� :DOGYLHUWOHU�
.HUQODQGV�XQWHU�������������������'HU�%HVLW]�HL�
QHV� HLJHQHQ� 6PDUWSKRQHV� LVW� I�U� GLH� 7HLOQDKPH�
QLFKW�]ZLQJHQG�QRWZHQGLJ��HV�VWHKW�HLQ�EHJUHQ]WHV�
.RQWLQJHQW�DQ�/HLK-*HUlWHQ�]XU�9HUI�JXQJ�� 
'LH�7HLOQDKPH�DP�3URMHNW�LVW�NRVWHQORV� 
 
*UXSSHQIRWR� 6FKXOXQJ�� 'LH� 0LWDUEHLWHULQQHQ� IUHXHQ�
VLFK�DXI�LKUH�]XN�QIWLJH�7lWLJNHLW� 

&RS\ULJKW��:DOGYLHUWOHU�.HUQODQG 

67836,�LVW�GD� 
 
67836,� LVW� GLH� *HVXQGKHLWV-$SS� I�U� lOWHUH� 0HQ�
VFKHQ��6LH�ZXUGH�LQ�GHQ�OHW]WHQ�0RQDWHQ�HLJHQV�I�U�
XQG�PLW� lOWHUHQ�3HUVRQHQ� HQWZLFNHOW� XQG� VROO� GLHVH�
]X� HLQHP� JHVXQGKHLWVEHZXVVWHUHQ� 9HUKDOWHQ� DQ�
VWXSVHQ�� 67836,� LVW� 7HLO� GHV� 3URMHNWV� ³'LJLWDO�� JH�
VXQG�DOWHUQ³��ZHOFKHV� YRP�)RQGV�*HVXQGHV�gVWHU�
UHLFK� LP�5DKPHQ�GHU� ,QLWLDWLYH� Ä$XI�JHVXQGH�1DFK�
EDUVFKDIW³�XQWHUVW�W]W�ZLUG�XQG�LQ�GHQ����*HPHLQGHQ�
GHV�:DOGYLHUWOHU�.HUQODQGV�XPJHVHW]W�ZLUG��1HXJLH�
ULJ� JHZRUGHQ�� ZDV� 67836,� DOOHV� NDQQ"� 8QWHU�
ZZZ�VWXSVL�DW� N|QQHQ� 6LH� GLH� $SS� DXIUXIHQ� XQG�
VFKRQ� N|QQHQ� 6LH� ORVOHJHQ�� LQGHP� 6LH� YHU�
VFKLHGHQVWH�$NWLYLWlWHQ�DXVZlKOHQ��VLFK�SHUV|QOLFKH�
=LHOH�VHW]HQ�XQG�DXFK�JHPHLQVDP�PLW�)UHXQGHQ�DN�
WLY�ZHUGHQ�� 
 

'DV�3URMHNWWHDP� IUHXW� VLFK� DXI� ]DKOUHLFKH�67836,-
1XW]HULQQHQ� 

&RS\ULJKW��&ODXV�6FKLQGOHU� 

Y�O�Q�U���.DULQ�1RYL��5HJLQH�1HVWOHU��:DOGYLHUWOHU�.HUQODQG���*HUKDUG�=HOOHU��&KULVWRSK�6FK|QVOHEHQ��7UHIISXQNW�%LEOLRWKHN���0RQLND�0D\HUKRIHU��5HLQ�
KDUG�+|FKWO��(GLWK�6LP|O��g,$7���:HUQHU�&]DQED��&LDUD�=PHN��(OLVDEHWK�+|EDUWQHU-*X�O��:DOGYLHUWOHU�.HUQODQG���)ULHGHULNH�%XJQLWV��3DXO�6FKDFKHQ�
KRIHU��1g�5HJLRQDO�*PE+���-XOLXV�.RSSHQVWHLQHU��/HQD�/DJOHU��$OH[DQGUD�$XHU 

6PDUW�&DIpV�VWDUWHQ�LP�6HSWHPEHU 
 

$E�6HSWHPEHU�VWDUWHQ�ZLU� LP�:DOGYLHUWOHU�.HUQODQG�PLW�GHQ�6PDUW�&DIpV��8QVHUH�+DQG\EHJOHLWHULQQHQ�EH�
DQWZRUWHQ�,KUH�)UDJHQ�]XU�+DQG\QXW]XQJ��*HPHLQVDP�ZHUGHQ�DNWXHOOH�7KHPHQ�]X�6PDUWSKRQH��7DEOHW�	�&R�
EHVSURFKHQ��DXIWUHWHQGH�3UREOHPH�JHO|VW�XQG�KLOIUHLFKH�7LSSV�ZHLWHUJHJHEHQ��'LH�7HLOQDKPH�LVW�NRVWHQORV� 

Y�O�Q�U��� 5HJLQH� 1HVWOHU� XQG� (OLVDEHWK� +|EDUWQHU-*X�O� YRP�
:DOGYLHUWOHU�.HUQODQG��3DXO�6FKDFKHQKRIHU�YRQ�GHU�1g�5HJLR�
QDO�� 6LPRQ�:LPPHU� YRQ� GHU�'RQDX�8QL� .UHPV�� 3URMHNWOHLWXQJ�
'RULV�0DXUHU� YRP�:DOGYLHUWOHU� .HUQODQG�� &KULVWRSK� 6FK|QVOH�
EHQ�YRQ�7UHIISXQNW�%LEOLRWKHN��1DWDOLH�'HQN�YRQ�GHU�'RQDX�8QL�
.UHPV�XQG�2EPDQQ�GHV�:DOGYLHUWOHU�.HUQODQGV�%JP��&KULVWLDQ�
6HSHU� 
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1XU�HLQH�ODQJIULVWH�%HZLUWVFKDIWXQJ�VFK�W]W�GHQ�:DOG�YRU�GHQ�
9HUlQGHUXQJHQ�GHV�.OLPDZDQGHOV� 
 
'LH� *HPHLQGH� :HLQ]LHUO� HUVWUHFNW� VLFK� DXI� FD�� ������ KD�� &D�� GLH�
+lOIWH������GDYRQ�VLQG�:DOGIOlFKH��'HU�:DOG� LVW�GDGXUFK�QLFKW�QXU�
:LUWVFKDIWVIDNWRU��VRQGHUQ�DXFK�HLQ�SUlJHQGHV�/DQGVFKDIWVHOHPHQW� 
(U�LVW�(UKROXQJVUDXP�XQG�YHUDQWZRUWOLFK�I�U�GLH�JXWH�/XIW��LQ�XQVHUHU�
*HPHLQGH�� 'XUFK� GLH� 9HUlQGHUXQJHQ� GHV� .OLPDV�� JHUlW� DOOHUGLQJV�
DXFK�EHL�XQV�GHU�:DOG�XQWHU�6WUHVV��� 
9LHOH�GLHVHU�:DOGIOlFKHQ�ZHUGHQ�GHU]HLW�QRFK�VHKU�JXW�EHZLUWVFKDI�
WHW�XQG�DXFK�ODQJVDP�DQ�GDV�VLFK�YHUlQGHUQGH�.OLPD�DQJHSDVVW�� 
 
(LJHQW�PHUVWUXNWXU�� 
,Q�GHQ�OHW]WHQ�-DKU]HKQWHQ�ZXUGHQ�DEHU�DXFK�LPPHU�PHKU�3HUVRQHQ�
:DOGEHVLW]HU��ZHOFKH�NHLQH�(UIDKUXQJ�LQ�GHU�:DOGZLUWVFKDIW�KDEHQ��
����GHU�(LJHQW�PHU�EHVLW]HQ�GDEHL�XQWHU���KD��XQG�����]ZLVFKHQ�
�-��KD� 
(LQLJHQ�GLHVHU�(LJHQW�PHU�IHKOHQ�GLH�Q|WLJHQ�:HUN]HXJH�XQG�*HUl�
WH�� ZHOFKH� DXIJUXQG� GHU� JHULQJHQ�:DOGIOlFKH� DXFK� QLFKW� UHQWDEHO�
VLQG��9LHOH�GLHVHU�3HUVRQHQ�KDEHQ�DQGHUH�%HUXIH��ZRGXUFK�DXFK�RIW�
GDV�HUIRUGHUOLFKH�.QRZ-KRZ�I�U�HLQH�NOLPDILWWH�:DOGEHZLUWVFKDIWXQJ�
QLFKW�YRUKDQGHQ�LVW�� 

'XUFK� GHQ� .OLPDZDQGHO� LVW� HLQH� JXWH� %HWUHXXQJ� GHV�:DOGHV�� YRU�
DOOHP�LQ�%H]XJ�DXI�.lIHUNRQWUROOH�LPPHQV�ZLFKWLJ� 

 
.RRUGLQLHUXQJVVWHOOH�:DOG�:./ 
'DKHU�KDW�GHU�9HUHLQ�]XU�)|UGHUXQJ�GHV�:DOGHV�XQG�GLH�./$5��5H�
JLRQ�:DOGYLHUWOHU�.HUQODQG��GLH�.RRUGLQLHUXQJVVWHOOH�:DOG�LQV�/HEHQ�
JHUXIHQ�� 'LHVH� YHUPLWWHOW� ]ZLVFKHQ�:DOGEHVLW]HUQ� �ZHOFKH� 8QWHUVW�W]XQJ� EHL� GHU�:DOGEHWUHXXQJ�
EUDXFKHQ��XQG�:DOGEHWUHXHUQ��3HUVRQHQ�PLW�YLHO�
:LVVHQ�LQ�GHU�:DOGZLUWVFKDIW��DXV�GHU�5HJLRQ�� 
1DFK� GHP� $XIEDX� HLQHV� :DOGEHWUHXHU-
QHW]ZHUNHV�PLW� �EHU� ��� 3HUVRQHQ� DXV� DOOHQ� ���
*HPHLQGHQ�GHV�:DOGYLHUWOHU�.HUQODQGV��ZHUGHQ�
LP� +HUEVW� DOOH� :DOGHLJHQW�PHU� PLWWHOV� %ULHI�
DXVVHQGXQJ��EHU�GDV�3URMHNW�LQIRUPLHUW�� 
 
,Q�GHQ�6RPPHUPRQDWHQ�ZXUGHQ�]DKOUHLFKH�.XU]�
YLGHRV� PLW� ([SHUWHQ� XQG� :DOGEHWUHXHUQ� ]X� ZDOGEDXOLFKHQ� 7KHPHQ� HUVWHOOW�� 0LW� 7KHPHQ� ZLH�
Ä1DW�UOLFKH�*HJHQVSLHOHU�GHV�%RUNHQNlIHUV³�RGHU� Ä:LH� ILQGH� LFK�PHLQH�*UHQ]HQ"³�RGHU� Ä:HUW�GHV�
%DXPHV³�HUIDKUHQ�6LH�JXW�YHUVWlQGOLFK�XQG�DXI�GHQ�3XQNW�JHEUDFKW��PHKU��EHU�GDV�NRPSOH[H�=X�
VDPPHQVSLHO�LP�:DOG�ZZZ�ZDOGXQGKRO]�DW�� 
 

'HU]HLW�ZHUGHQ�DXFK�,QIRUPDWLRQVIROGHU�]X�GHQ�/HLVWXQJHQ�GHU�.R�
RUGLQLHUXQJVVWHOOH�:DOG�:./� HUVWHOOW�� 'LHVH� HUKDOWHQ� ,QWHUHVVLHUWH�
LQ�.�U]H�DP�*HPHLQGHDPW��*HUQH�N|QQHQ�6LH�GLHVHQ�DXFK�DQ�3HU�
VRQHQ� ZHLWHUJHEHQ�� ZHOFKH� IDFKNXQGLJH� XQG� UHJLRQDOH� 8QWHUVW�W�
]XQJ�EHL�GHU�%HZLUWVFKDIWXQJ�,KUHV�:DOGHV�EHQ|WLJHQ� 



 6HLWH���������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

 

7UDFKWHQNDSHOOH�1|KDJHQ 

 

 
 

 

%LEOLRWKHN�6W��-RKDQQ 

 

)HULDOSUDNWLNXP����� 
 
0DUOHQH� .XWWQHU� DEVROYLHUWH� YRP� ������� ELV�
����������� HLQ� )HULDOSUDNWLNXP� DP�*HPHLQGH�
DPW� 
 
6LH�NRQQWH�GDEHL�HLQLJH�(UIDKUXQJHQ�LP�|IIHQWOL�
FKHQ� 'LHQVW� VDPPHOQ��:LU� Z�QVFKHQ� ,KU� DOOHV�
*XWH�I�U�,KUH�ZHLWHUH�$XVELOGXQJ�� 
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1(8(6�*b67(+$86�,1� 
�����+$%58&.��� 

 
,Q�GHU�*HPHLQGH�:HLQ]LHUO�DP�:DOGH��JHQDXHU�
JHVDJW�LQ�GHU�.DWDVWUDOJHPHLQGH�+DEUXFN��HQW�
VWHKW�QXQ�HLQ�*lVWHKDXV�PLW� WROOHQ�hEHUQDFK�
WXQJVP|JOLFKNHLWHQ�I�U�DOOH�*lVWH�DXV�QDK�XQG�
IHUQ� 
 
=X� YHUGDQNHQ� LVW� GLHV� GHP� (QJDJHPHQW� GHV�
(KHSDDUHV�6LOYLD� 0DUWLQHN� XQG�:ROIJDQJ� 7��
0�OOHU� DXV�3\KUD-:DOG��ZHOFKHV�GDV�0HKUID�
PLOLHQKDXV�LP�0DL�������WURW]�&RURQDNULVH��YRQ�
GHU� )DPLOLH� )UHLOHU� LQ� +DEUXFN� HUZRUEHQ� XQG�
OLHEHYROO�JUXQGVDQLHUW�KDEHQ� 
 
'LH�)HULHQZRKQXQJHQ�ZHUGHQ�NRPSOHWW�DXVJH�
VWDWWHW� PLW� KRFKZHUWLJHQ� %R[VSULQJEHWWHQ�� EH�
JHKEDUHQ�'XVFKHQ�XQG�PRGHUQHQ�.�FKHQ�PLW�
*HVFKLUUVS�OPDVFKLQH�DQJHERWHQ�� 
 
,Q� GHQ�:RKQ]LPPHUQ� ILQGHW� PDQ� 6FKODIVRIDV�
I�U� GHQ� ]XVlW]OLFKHQ� *DVW�� 6DW-79-)HUQVHKHU�
XQG�QDW�UOLFK�NRVWHQORVHV�,QWHUQHW� 
 
,Q� GHU� QlKHUHQ� 8PJHEXQJ� NDQQ� PDQ� XQEH�
VFKZHUW� GLH� KHLPLVFKH� *DVWURQRPLH� PLW� LKUHU�
HKUOLFKHQ��ERGHQVWlQGLJHQ�.�FKH�JHQLH�HQ�� 
 
6R�KRIIW�GDV�(KHSDDU�0�OOHU-0DUWLQHN��PLW�GHP�
hEHUQDFKWXQJVDQJHERW� DXFK� GLH� KHLPLVFKH�
:LUWVFKDIW�HLQ�ZHQLJ�PHKU�]X�EHOHEHQ� 
 
'LH�QRFK� MXQJH�.RRSHUDWLRQ�PLW�GHQ�*DVWKlX�
VHUQ�GHU�5HJLRQ�VROO�EDOG�HUVWH�)U�FKWH�WUDJHQ�
XQG�]XP�%HLVSLHO�DXFK�I�U�%XFKXQJHQ�UXQG�XP�
+RFK]HLWVIHLHUQ�LP�NRPPHQGHQ�-DKU�]XU�9HUI��
JXQJ� VWHKHQ�� GDPLW� GLH� +RFK]HLWVJlVWH� QDFK�
GHU� )HLHU� JOHLFK� ]XVDPPHQ� LQ� XQPLWWHOEDUHU�
1lKH�QlFKWLJHQ�N|QQHQ� 
 
1XQ� IHKOW� GHP� 8QWHUQHKPHUSDDU� DNWXHOO� QRFK�
HLQH� WUHXH�� ]HLWOLFK� IOH[LEOH� 5HLQLJXQJVNUDIW� LQ�
GHU�1lKH��ZHOFKH� OLHEHYROO� GDV�2EMHNW� EHWUHXW�
XQG� I�U� GLH� QHXDQNRPPHQGHQ�*lVWH�HLQ� VDX�
EHUHV�$SDUWPHQW�KHUULFKWHQ�NDQQ� 
 
%HZHUEXQJHQ�ELWWH�WHOHIRQLVFK�RGHU�SHU�(-0DLO� 
 

*b67(+$86�+$%58&.� 
 
+DEUXFN����������*UR�KHLQULFKVFKODJ 
7HOHIRQ������-���-�������� 
(PDLO��RIILFH#DSDUWPHQWV-ZDFKDX�DW 
+RPHSDJH��ZZZ�DSDUWPHQWV-ZDFKDX�DW 
�����NRQWDNWORVHV�&KHFN-,Q�GXUFK 
6FKO�VVHOVDIH 
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9RP�6HQLRUHQEXQG�–�2UWVJUXSSH�$OEUHFKWVEHUJ 

'D� VLFK� GXUFK� +XPRU� XQG� HLQH� SRVLWLYH� /H�
EHQVHLQVWHOOXQJ� VR�PDQFKHV� Ä=LSSHUOHLQ³� EHV�
VHU� HUWUDJHQ� OlVVW�� KRIIH� LFK�� GDVV� LKU� EHL� GLH�
VHP� *HGLFKW� �ZLHGHU� HLQPDO� YRQ� 1RUEHUW� YDQ�
7LJJHOHLQ��KHU]OLFK�ODFKHQ�N|QQW�� 
 
ÄbOWHU�ZHUGHQ�LVW�QLFKW�OHLFKW� 
PDQFKHV� hEHO� 'LFK� EHVFKOHLFKW�� 'RFK� ]XP�
*O�FN� JLEW¶V� HLQ� SDDU�6DFKHQ�� GLH�'LU� GDV�/H�
EHQ�OHLFKWHU�PDFKHQ� 
+DVW� 'X� HWZDV� DQ� GHQ� 2KUHQ�� ODVV� LFK� 'LFK�
QLFKW�ODQJH�VFKPRUHQ� 
'DPLW� GDV� +|UHQ� EHVVHU� JHKW�� SXPS� LFK� 'LU�
PHLQ�+|UJHUlW� 
6LQG�GLH�$XJHQ�VFKOHFKW�JHZRUGHQ��GHQN�QLFKW�
GUDQ��'LFK�]X�HUPRUGHQ� 
,VW�JXWHV�6HK¶Q�-�GHLQ�JDQ]HU�:LOOH��OHLK�LFK�'LU�
DXFK�PHLQH�%ULOOH��:HQQ�GLH�%HLQH�QLFKW�PHKU�
ZROOHQ��VLQG� OlGLHUW�XQG�DQJHVFKZROOHQ��]LHUHQ�
VLH� DXFK� UHLFKOLFK� 1DUEHQ�� NDQQVW� 'X� PHLQH�
.U�FNHQ�KDEHQ� 
:RPLW�'X�HV�GRFK��EHUVSDQQVW��LVW¶V��ZHQQ�'X�
QLFKW�PHKU�NDXHQ�NDQQVW� 
6R�VDJ�LFK�GDQQ��'X�DOWHU�:LFKW��PHLQH�%HL�HU�
NULHJVW�'X�QLFKW�³ 
 
,FK� KDEH�QRFK�HLQHQ�VFK|QHQ�6DW]� JHIXQGHQ��
GHU�XQV�KHOIHQ�VROO��DXFK�LQ�VFKZLHULJHQ�=HLWHQ�
QLFKW�GHQ�0XW�]X�YHUOLHUHQ� 
 
$XFK�GDV�LVW�HLQH�.XQVW��HLQH�*DEH�*RWWHV��
$XV�HLQ�SDDU�KHOOHQ�7DJHQ�VLFK�VR�YLHO�/LFKW�
LQV�+HU]�]X�WUDJHQ��GDVV�ZHQQ�GHU�6RPPHU�
OlQJVW� YHUZHKW�� GDV� /HXFKWHQ� LPPHU� QRFK�
EHVWHKW� 

/LHEH�0LWJOLHGHU�XQG�)UHXQGH�YRP�6HQLRUHQ�
EXQG� 
 
,FK� KRIIH�� DOOH� KDEHQ� HLQHQ� VFK|QHQ� XQG� KDOE�
ZHJV�JHVXQGHQ�6RPPHU�YHUEUDFKW��&RURQD�ZDU�
XQG�LVW�LPPHU�QRFK�HLQ�7KHPD�� 

8QVHU� 9HUDQVWDOWXQJVNDOHQGHU� LVW� DXI� ZHQLJH�
$NWLYLWlWHQ� JHVFKUXPSIW�� DEHU� GLHVH� JHPHLQVD�
PHQ� 9HUDQVWDOWXQJHQ� VROOWHQ� JHQ�W]W� ZHUGHQ��
%HL� HLQHU� 0LQGHVWDQ]DKO� YRQ� ��� $QPHOGXQJHQ�
N|QQHQ�ZLU� HLQLJH�)DKUWHQ�PLW� GHP�%XV�DQELH�
WHQ���+RKH�:DQG��5HW]��6W��3|OWHQ���(V�P�VVHQ�
DEHU�DOOH�5HJHOQ�HLQJHKDOWHQ�ZHUGHQ�-�]XP�%HL�
VSLHO� GDV� 7UDJHQ� HLQHU� 0DVNH� ZlKUHQG� GHU�
)DKUW� 

'LH� 1DFKPLWWDJH� EHLP� +lIHUONDIIHH� XQG� DXFK�
GDV� .HJHOQ� LP� *DVWKDXV� .LUFKEHUJHU� ZHUGHQ�
VHKU�JXW�DQJHQRPPHQ�-�XQG�ZLH� LPPHU� LQ�EHV�
WHU�6WLPPXQJ� 
 
:LFKWLJ� VLQG� DXFK� GLH� 6WXQGHQ� LP� )UHLHQ� XQG�
LFK� ZHL��� GDVV� MHW]W� EHL� YLHOHQ� +REE\JlUWQHU�������
-LQQHQ� GHU� *DUWHQ� EHVRQGHUV� JHSIOHJW� LVW� XQG�
GDVV�JHUDGH�GLH�NXU]HQ�$XVIOXJV]LHOH�LQ�GHU�5H�
JLRQ�ZLHGHU�VWlUNHU�EHVXFKW�ZHUGHQ�� �'HU�.RQ�
WDNW�LQ�GHU�)DPLOLH�LVW�ZLHGHU�LQWHQVLYHU�XQG�DXFK�
*HVHOOVFKDIWVVSLHOH�XQG�GLH�6FKQDSVNDUWHQ�KDW�
PDQ�ZLHGHU� DXV� GHP�KLQWHUVWHQ�(FN� KHUYRUJH�
KROW��8QG�HV�JLEW�MHGH�0HQJH�Ä%XPPHUO³� 
 
1DW�UOLFK� ZHUGHQ� DOOH� 0LWJOLHGHU� VRIRUW� LQIRU�
PLHUW��VROOWHQ�VLFK�0D�QDKPHQ�lQGHUQ�RGHU�JH�
ORFNHUW�ZHUGHQ� 

'DV�Z�QVFKW�(XFK�YRQ�JDQ]HQ�+HU]HQ�� 
 

2EIUDX�&KULVWD�)ORUUHLWKHU�PLW�7HDP� 



1DFKIUDJHERRP� I�U� QHXHQ� :HLWZDQ�
GHUZHJ�.UHPVWDO-'RQDX 
 
hEHU�����$QIUDJHQ�LQ�GHQ�OHW]WHQ�:RFKHQ 
 
'HU� LQ� GHQ� OHW]WHQ� -DKUHQ� YRQ�GHU�'RQDX�1LH�
GHU|VWHUUHLFK� 7RXULVPXV� *PE+�� JHPHLQVDP�
PLW�GHQ�.UHPVWDOHU�*HPHLQGHQ�Q|UGOLFK�XQG�
V�GOLFK� GHU� 'RQDX�� HQWZLFNHOWH� :HLWZDQGHU�
ZHJ� .UHPVWDO-'RQDX� JLQJ� KHXHU� LQ� GLH� HUVWH�
6DLVRQ� 
 
'HU�:DQGHUZHJ�HUVWUHFNW�VLFK�DXI�����.LORPH�
WHUQ�UXQG�XP�GLH�:HLQVWDGW�.UHPV�XQG�NOHLQHUH�
*HPHLQGHQ�Q|UGOLFK� XQG� V�GOLFK� GHU� 'RQDX�
XQG�YHUELQGHW�DXI����(WDSSHQ����:HLQEDXRUWH�
DQ�EHLGHQ�'RQDXXIHUQ�PLWHLQDQGHU� 
 
'LH�7RXUHQ�HLJQHQ�VLFK� I�U�)DPLOLHQ�PLW�.LQ�
GHUQ�� *HQXVVOLHEKDEHU�� DEHU� DXFK� VSRUWEH�
JHLVWHUWH� :DQGHUHU� XQG� I�KUHQ� GXUFK�PDOHUL�
VFKH�.HOOHUJDVVHQ��VFKDWWLJH�+RKOZHJH�XQG�EH�
]DXEHUQGH� :HLQJlUWHQ� ]X� VHKHQVZHUWHQ� $XV�
VLFKWVSXQNWHQ�� 6SH]LHOO� LP�+HUEVW� JHQLHVW�PDQ�
EXQWH�$XVEOLFNH�EHL�JHPl�LJWHQ�7HPSHUDWXUHQ� 
 
=XU�9HUPDUNWXQJ�GHV�:DQGHUZHJV�ZXUGH�QH�
EHQ� HLQHU� 3UHVVHDXVVHQGXQJ� DXFK� HLQH� 3UHV�
VHUHLVH�PLW�|VWHUUHLFKLVFKHQ�-RXUQDOLVWHQ�YHUDQ�
VWDOWHW�� (UJHEQLVVH� GHU� LQWHQVLYHQ�3UHVVHDUEHLW�
ZDUHQ� XQWHU� DQGHUHP� HLQ� $UWLNHO� LQ� GHU� .URQH�
%XQW��LP�.XULHU��LQ�GHU�:RPDQ�RGHU�LQ�GHU�:LH�
QHU�=HLWXQJ��hEHU�����$QIUDJHQ�JDE�HV� LQ�GHQ�
OHW]WHQ�:RFKHQ�GD]X� 
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$OOH�,QIRV�]XP�:HLWZDQGHUZHJ�.UHPVWDO-'RQDX��
ZLH� JHQDXH� (WDSSHQEHVFKUHLEXQJHQ� RGHU�
:DQGHUSDFNDJHV�PLW�*HSlFNWUDQVSRUW�ILQGHQ�
VLH�DXI�ZZZ�NUHPVWDO�DW� 

 
'LH�:DQGHUNDUWH�NDQQ�XQWHU 

 

ZZZ�GRQDX�FRP�SURVSHNWH� 
 

NRVWHQORV�EHVWHOOW�ZHUGHQ� 
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0LW� YROOHP� (ODQ� ZXUGHQ� LQ� GHQ� YHUJDQJHQHQ�
:RFKHQ� DXFK� LP�:DOGYLHUWHO� GLH� %HWULHEH� XQG�
GDV�$UEHLWVOHEHQ� QDFK�&RURQD�ZLHGHU� KRFKJH�
IDKUHQ��0�WWHU�XQG�9lWHU�NHKUWHQ�ZLHGHU�LQ�LKUHQ�
JHZRKQWHQ� $UEHLWVUK\WKPXV� ]XU�FN� XQG� EHQ|�
WLJWHQ� I�U� LKUHQ� 1DFKZXFKV� GDUXP� DXFK� PHKU�
GHQQ�MH�HLQH�YHUOlVVOLFKH�%HWUHXXQJ� 
 
$Q� ��� 6WDQGRUWHQ� ELHWHW� GLH� 1g� .LQGHUEHWUHX�
XQJ�GLHVH�OLHEHYROOH�3DUWQHUVFKDIW�DQ�XQG�ELHWHW�
GHQ�.LQGHUQ� LQVEHVRQGHUH� LQ�$OEUHFKWVEHUJ�HLQ�
WROOHV� 3URJUDPP� DQ�� 1HEHQ� JUXSSHQG\QDPL�
VFKHQ�6SLHOHQ��JHPHLQVDPHU�-DXVH�XQG�JHQXJ�
5DXP� I�U� IUHLHV� 7REHQ� ELHWHW� GLH� DXVJHELOGHWH�
%HWUHXHULQ�6DQGUD�DXFK�HLQ�JXW�JHI�OOWHV�1DFK�
PLWWDJVSURJUDPP�DQ� 
 
9RU�DOOHP�DE�6HSWHPEHU�ZLUG�HV���1DFKPLWWDJH�
XQWHU�GHP�0RWWR�Ä6SLHO�XQG�6SD��I�U�*UR��XQG�
.OHLQ³�JHEHQ��������������������������������� 
'DEHL�ZLUG�EHVRQGHUV�DXI�%HZHJXQJ�XQG�.RRU�
GLQDWLRQ�ZHUWJHOHJW��'LH�OLHEVWHQ�6SLHOH�GHU�.LQ�
GHU�G�UIHQ�GDEHL�LP�7XUQVDDO�QDW�UOLFK�QLFKW�IHK�
OHQ��$OOH�.LQGHU�]ZLVFKHQ���XQG����-DKUHQ�VLQG�
GD]X�KHU]OLFK�HLQJHODGHQ�� 
 
$XFK� DX�HUKDOE� GLHVHU� 6RQGHUDQJHERWH� VWHKW�
GLH� 1g-.LQGHUEHWUHXXQJ� DOOHQ� ]ZLVFKHQ� ��0R�
QDWHQ�XQG����-DKUHQ�WlJOLFK�]XU�9HUI�JXQJ��1l�
KHUH�,QIRV�XQG�.RQGLWLRQHQ�ILQGHQ�6LH�XQWHU� 
 

ZZZ�QRH-NLQGHUEHWUHXXQJ�DW 

1HXHV�%XVZDUWHKDXV�LQ�+DEUXFN 
 
,P�6HSWHPEHU������ZXUGH�HLQ�QHXHV�%XVZDUWH�
KDXV� LQ� GHU� .DWDVWUDOJHPHLQGH� +DEUXFN� PRQ�
WLHUW� 
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:LHGHU� LVW� HLQH� +lXVHUFKURQLN� PLW� $OOHLQVWHO�
OXQJVPHUNPDO� YRQ�+HOHQH�(GHU� I�U�HLQH�NOHLQH�
2UWVFKDIW�JHOXQJHQ��$OWH�6FKULIWHQ�]X�OHVHQ��IlOOW�
YLHOHQ� VFKZHU�� 'DKHU� LVW� HV� VHKU� ]X� VFKlW]HQ��
GDVV�VLFK�GLH�$XWRULQ�GLHVH�0�KH�JHPDFKW�KDW��
8Q]lKOLJH� (LQWUDJXQJHQ� DXV� GHQ� 0DWULNHQE��
FKHUQ�GHU�XPOLHJHQGHQ�3IDUUHQ��ZLH�2EHUPHLV�
OLQJ��:HLQ]LHUO�DP�:DOGH��6W��-RKDQQ��6HQIWHQ�
EHUJ�XQG�YLHOH�PHKU��DE������ZXUGHQ�DXIJHDU�
EHLWHW�XQG�YHUNQ�SIW� 
 
:HLW��EHU��������'DWHQVlW]H�KDW�+HOHQH�(GHU�
GDEHL� HUIDVVW�� 'LH� JHZLVVHQKDIWH� 5HFKHUFKH�
�EHU�GLH�%HVLW]HU��(LQZRKQHU�XQG�1DFKNRPPHQ�
HUP|JOLFKW��GLH�*HQHDORJLH�GHU�KLHU�JHERUHQHQ�
0HQVFKHQ�]X�YHUIROJHQ��:HU�VLFK�I�U�$KQHQIRU�
VFKXQJ�LQWHUHVVLHUW��ILQGHW� LQ�GLHVHP�:HUN�HLQH�
IXQGLHUWH� 4XHOOH�� /REHQVZHUW� LVW� QLFKW� QXU� GLH�
LQWHQVLYH�XQG�DXIVFKOXVVUHLFKH�$UEHLW�YRQ�)UDX�
(GHU�� VRQGHUQ�DXFK�GLH�JUR�H�%HUHLWVFKDIW�GHU�
5HLFKDXHU� %HY|ONHUXQJ� PLW� GHU� %HUHLWVWHOOXQJ�
YRQ� %LOGPDWHULDO� XQG� ,QIRUPDWLRQHQ�� )RWRV� YRQ�
HLQVW�XQG� MHW]W�]HLJHQ�DQVFKDXOLFK�GLH�(QWZLFN�
OXQJ�GHV�2UWHV��%HU�KUHQGHV�XQG�9HUJHVVHQHV�
NRPPW� ZLHGHU� ]XP� 9RUVFKHLQ� XQG� ]HLJW�� GDVV�
HV�YLHO�0�KVDO� LQ�GHU�VRJHQDQQWHQ�JXWHQ�DOWHQ�
=HLW�JDE� 
 
'LH� SURIHVVLRQHOOH� %LOGEHDUEHLWXQJ� XQG� GLH� EH�
HLQGUXFNHQGHQ� /DQGVFKDIWVDXIQDKPHQ� YRQ�
&DUPHQ–0DULD� $XHU� PDFKHQ� GDV�:HUN� ]X� HL�
QHP� EHPHUNHQVZHUWHQ�1DFKVFKODJZHUN� I�U� DO�
OH��GLH�VLFK�I�U�GLH�*HVFKLFKWH�YRQ�5HLFKDX�LQWH�
UHVVLHUHQ�� 'LH� +DXVFKURQLN� YRQ� 5HLFKDX� XQG�
GLH�)DPLOLHQJHVFKLFKWH�GHU�%HZRKQHU�–�LQ�:RUW�
XQG�%LOG�� 
 
'LH�'UXFNOHJXQJ�ZXUGH�YRP�$PW�GHU�1g�/DQ�
GHVUHJLHUXQJ�� $EWHLOXQJ� I�� .XOWXU� XQG� :LVVHQ�
VFKDIW�� VRZLH� YRQ� GHU�*HPHLQGH�:HLQ]LHUO� DP�
:DOGH�XQWHUVW�W]W� 
 
:HJHQ�GHU�&RURQD-3DQGHPLH�HQWIlOOW� OHLGHU�HL�
QH�9HUDQVWDOWXQJ�]XU�3UlVHQWDWLRQ�GHV�%XFKHV��
(LQH� 6LJQLHUVWXQGH� LVW� QDFK�0|JOLFKNHLW� I�U� HL�
QHQ� VSlWHUHQ� =HLWSXQNW� JHSODQW�� 'DV� %XFK� LVW�
DP�*HPHLQGHDPW�LQ�1|KDJHQ��EHL�GHU�$XWRULQ 

 
+HOHQH�(GHU��KHOHQH�HGHU#JPDLO�FRP� 

 
XQG�EHL�)DP��(WWHQDXHU�LQ�5HLFKDX����

�OHRSROG�HWWHQDXHU#JPDLO�FRP��HUKlOWOLFK� 

 

2UWVFKURQLN�Ä5(,&+$8³ 
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(V� LVW�GDV�*HERW�GHU�6WXQGH��DOOH�P|FKWHQ�(QHUJLH�
VSDUHQ� XQG� LQWHOOLJHQWH� /|VXQJHQ� JHJHQ� GHQ� ZHOW�
ZHLWHQ� .OLPDZDQGHO� HUJUHLIHQ�� 'DKHU� KDW� GLH� (XUR�
SlLVFKH�8QLRQ�YRUJHVHKHQ��GDVV������GHU�+DXVKDO�
WH� ELV� (QGH� ����� PLW� QHXHQ� 6WURP]lKOHUQ� DXVJH�
VWDWWHW� ZHUGHQ� VROOHQ�� 'LH� VHLW� KXQGHUW� -DKUHQ� JH�
EUlXFKOLFKHQ�=lKOHU�KDEHQ�DOVR�DXVJHGLHQW� 
 
Ä'LH�QHXHQ�6PDUW�0HWHU�VLQG�HLQ�ZLFKWLJHU�6FKULWW�LQ�
GLHVH� (QHUJLH]XNXQIW³�� HUOlXWHUW� )ULHGULFK� .|FN�����
/HLWHU�GHV�1HW]�1g�6HUYLFH�&HQWHU�.UHPV��Ä6LH�VLQG�
GLH�%DVLV� I�U� LQWHOOLJHQWH�6WURPQHW]H�XQG� LQQRYDWLYH�
/|VXQJHQ�GHU�=XNXQIW³� 
 
'LH�.XQGHQ� SURILWLHUHQ�DEHU� VFKRQ� MHW]W� YRP� LQWHOOL�
JHQWHQ� =lKOHU�� VR� P�VVHQ� VLH� EHLVSLHOVZHLVH� EHL�
LKUHU� $Q-� XQG� $EPHOGXQJ� E]Z�� GHU� $EOHVXQJ� LKUHV�
6WURP]lKOHUV� QLFKW�PHKU� ]X�+DXVH� VHLQ� RGHU� LKUHQ�
=lKOHU�VHOEVW�DEOHVHQ�� 
 
$E�1RYHPEHU�JHKW�HV�ORV 
 
1XQ�VWDUWHW�DXFK�LQ�:HLQ]LHUO�DP�:DOGH�GDV�8PU�V�
WHQ�DXI�GLH�QHXHQ�6PDUW�0HWHU��$E�1RYHPEHU�ZHU�
GHQ� UXQG� ����=lKOHU� JHWDXVFKW�� Ä'HU�7DXVFK� HLQHV�

=lKOHUV� GDXHUW� GXUFKVFKQLWWOLFK� UXQG� ��� 0LQXWHQ³��
'DPLW�GLHVHV�=LHO�HUUHLFKW�ZHUGHQ�NDQQ��DUEHLWHQ�GLH�
0RQWHXUH�GHU�1HW]�1g�LP�(LOWHPSR�� 
 
'LH�0RQWHXUH�GHU�1HW]�1g�HUNHQQW�PDQ��EULJHQV�LQ�
GHU�5HJHO�DP�'LHQVWDXWR�XQG�GHU�'LHQVWEHNOHLGXQJ��
0DQFKPDO� KHOIHQ� DEHU� DXFK� ORNDOH� 0RQWHXUH� DXV��
XP� GLHVH� YLHOHQ� =lKOHU� ]X� WDXVFKHQ�� Ä$OOH� I�U� XQV�
WlWLJHQ�0RQWHXUH�WUDJHQ�JXW�VLFKWEDUH�$XVZHLVH��,P�
=ZHLIHO�NDQQ�PDQ�VLFK�DEHU�WHOHIRQLVFK�EHL�XQV�U�FN�
YHUVLFKHUQ�� RE� DOOHV� VHLQH� 5LFKWLJNHLW� KDW³�� HUNOlUW�
)ULHGULFK�.|FN��Ä'LH�.XQGHQ�ZHUGHQ�DX�HUGHP�]HLW�
QDK�PLWWHOV�.XQGHQEULHI� �EHU� GHQ�=lKOHUWDXVFK� VR�
ZLH��EHU�GLH�DOOJHPHLQHQ�$VSHNWH�GHU�6PDUW�0HWHU�
(LQI�KUXQJ�LQIRUPLHUW�³ 
 
1HW]�1g 
 
)�U�GHQ�7UDQVSRUW�XQG�GLH�9HUWHLOXQJ�YRQ�6WURP�YHU�
I�JW�1HW]�1g�LQ�1LHGHU|VWHUUHLFK��EHU�HLQ�PRGHUQHV�
/HLWXQJVQHW]� PLW� HLQHU� *HVDPWOlQJH� YRQ� UXQG�
������� NP� 0LWWHO-� XQG� 1LHGHUVSDQQXQJVOHLWXQJHQ�
XQG� FD�� ������ NP� ���� N9� /HLWXQJHQ�� ,Q� 6XPPH�
P�VVHQ� LQ� 1LHGHU|VWHUUHLFK� UXQG� �������� =lKOHU�
JHWDXVFKW�ZHUGHQ� 

*HPHLQGH�:HLQ]LHUO�DP�:DOGH�EHNRPPW�6PDUW�0HWHU�– 
 

(91�7RFKWHU�1HW]�1g�WDXVFKW�DE�1RYHPEHU�GLH�6WURP]lKOHU 

%LOGEHVFKUHLEXQJ�� 
 

3HWHU�.DUO�XQG�)ULHGULFK�.|FN��1HW]�1g�6HUYLFH�&HQWHU�.UHPV��]HLJHQ�%�UJHUPHLVWHU�+HUEHUW�3UDQGWQHU�GHQ�
QHXHQ�6PDUW�0HWHU� 
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6SHQGHQDNWLRQ 
 
$P� ���� $XJXVW� ����� YHUDQVWDOWHWH� GHU� 'RUIHUQHXHUXQJVYHUHLQ� 0DLJHQ� HLQH� Ä*ULOOKHQGO-$EKRO-
$NWLRQ³��'HU�5HLQHUO|V�YRQ�¼����������ZXUGH�YRP�'RUIHUQHXHUXQJVYHUHLQ�YHUGRSSHOW�XQG�VRPLW�ZXU�
GHQ�¼����������DQ�GDV�Ä6W��$QQD�.LQGHUVSLWDO³�JHVSHQGHW� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
'$1.(�DQ�DOOH��GLH�XQV�EHL�GLHVHU�$NWLRQ�XQWHUVW�W]W�KDEHQ� 

%OXWVSHQGHDNWLRQ�DP����������� 
LQ�GHU�9RONVVFKXOH�6W��-RKDQQ 
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1HXHV�DXV�GHU�3IDUUH�:HLQ]LHUO�DP�:DOGH 

 
 
 

925$1.h1',*81*(1�-�b1'(581* 
 

$P�����6HSWHPEHU������IHLHUQ�ZLU�XP������8KU�GDV�(UQWHGDQNIHVW��%HL�6FK|QZHWWHU�ILQGHW�LP�3IDUU�
KRI�HLQH�$JDSH�VWDWW��'HU�WUDGLWLRQHOOH�3IDUUNDIIHH�PXVV�KHXHU�FRURQDEHGLQJW�DEJHVDJW�ZHUGHQ� 
 

'LH�9RUVWHOOXQJVPHVVH�GHU�(UVWNRPPXQLRQVNLQGHU�ZXUGH�YHUVFKREHQ� 
 

1HXHU�7HUPLQ��6DPVWDJ�����2NWREHU�XP�������8KU�LQ�6W��-RKDQQ 
 

$P�����2NWREHU������ ILQGHW�XP������8KU�PLW�:HLKELVFKRI�'U��$QWRQ�/HLFKWIULHG�DQOlVVOLFK�GHU�
3IDUUYLVLWDWLRQ�GLH�-�YRP�)U�KMDKU�YHUVFKREHQH�-�(UVWNRPPXQLRQ�VWDWW� 
 

1DFKGHP�GLH�OHW]WH�,QQHQUHQRYLHUXQJ�GHU�3IDUU�
NLUFKH� VFKRQ���� -DKUH� ]XU�FNOLHJW� XQG�EHL� GHQ�
DOOMlKUOLFKHQ� 5HLQLJXQJVDUEHLWHQ� GLH� JUR�H� 6D�
QLHUXQJ�GHV�.LUFKHQLQQHQUDXPHV�GHXWOLFK�VLFKW�
EDU� ZXUGH�� EHVFKORVVHQ� GHU� 3IDUUNLUFKHQ-� XQG�
3IDUUJHPHLQGHUDW� GLHVH� XP]XVHW]HQ�� (V� ZXU�
GHQ�GLYHUVH�.RVWHQYRUDQVFKOlJH�HLQJHKROW�XQG�
.RQWDNWH�PLW�'L|]HVH��%XQGHVGHQNPDODPW��6WLIW�
:LOKHULQJ�XQG�GHU�*HPHLQGH�DXIJHQRPPHQ�� 

5HQRYLHUXQJVEHJLQQ� ZDU� $QIDQJ� -XOL� �����PLW�
$XVUlXPDUEHLWHQ� XQG� GHU� DQVFKOLH�HQGHQ� %H�
JDVXQJ��'DQDFK�IROJWHQ�0DOHUDUEHLWHQ��GHU�*OD�
VHU� HUVHW]WH� NDSXWWH� )HQVWHUVFKHLEHQ�� 5HVWDX�
ULHUXQJV-�XQG�5HLQLJXQJVDUEHLWHQ�DP�+RFKDOWDU��
GHU�.DQ]HO��GHQ�YLHU�6WDWXHQ�XQG�DQ�GHQ�.UHX]�
ZHJELOGHUQ�ZXUGHQ�HEHQVR�GXUFKJHI�KUW�� 

1DFKGHP�GDV�*HU�VW�ZLHGHU�DEJHEDXW�ZRUGHQ�
ZDU�� VWDQG�GLH�DQVFKOLH�HQGH�JUR�H�5HLQLJXQJ�
LQ�GHU�.LUFKH�EHYRU��)UHL�QDFK�GHP�0RWWR�Ä9LHOH�
+lQGH�� VFKQHOOHV�(QGH³� KDOIHQ� YLHOH� /HXWH� EHL�
GHQ�5HLQLJXQJV-� XQG�(LQUlXPDUEHLWHQ� XQG� VR�
PLW�HUVWUDKOWH�GLH�.LUFKH�LQ�QHXHP�*ODQ]� 

=XPDO� GDV� 3URMHNW� QXQ� DXI� GLH� (QGSKDVH� ]X�
VWHXHUW��ZHUGHQ� �RGHU�ZDUHQ�EHUHLWV�� LQ�DEVHK�
EDUHU�=HLW�0LWJOLHGHU�GHV�3IDUUJHPHLQGHUDWHV�DQ�
GLH�%HZRKQHU�GHU�3IDUUH�:HLQ]LHUO� KHUDQWUHWHQ�
XQG�XP�HLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�ELWWHQ� 

,P� 9RUKLQHLQ� XQG� 1DFKKLQHLQ� HLQ� KHU]OLFKHV�
'DQNHVFK|Q� I�U� GLH� 6SHQGHQ� XQG� Ä9HUJHOWµV�
*RWW³� I�U� WDWNUlIWLJH� +LOIHQ� LQ� ZHOFKHU� $UW� XQG�
:HLVH�DXFK�LPPHU� 
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