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1U���������������� 
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$XV�GHP�,QKDOW� 
9RUZRUW � :DOGYLHUWOHU�.HUQODQG ��-�� 

6WDQGHVDPW �-� /HDGHU�.DPSWDO �� 

$XV�GHP�*HPHLQGHDPW � *HPHLQGHYHUEDQG�.UHPV �� 

$OOJHPHLQHV � 6HQLRUHQEXQG �� 

1g�.LQGHUJDUWHQ�1|KDJHQ � 869�$OEUHFKWVEHUJ �� 

9RONVVFKXOH�6W��-RKDQQ � 0LOFKNDQGO��1|KDJHQ�%UlX ��-�� 

106�$OEUHFKWVEHUJ � 3IDUUH��gIIHQWOLFKH�%LEOLRWKHN ��-�� 

 

VLHKH�6HLWH�� 

)UHLZLOOLJH�)HXHUZHKU�-�.RPPDQGDQWHQZDKO����� 
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*HVFKlW]WH�*HPHLQGHE�UJHULQQHQ 
 
����������������������������������������XQG�*HPHLQGHE�UJHU� 

 
 
&RURQD� KDW� XQV� MHW]W� HLQ� -DKU�
IHVW� LP�*ULII�XQG�HV� LVW� I�U� MHGHQ�
(LQ]HOQHQ�HLQH�+HUDXVIRUGHUXQJ��
GRFK�ZLH� GHQNHQ� XQVHUH� .LQGHU�
�EHU�GLHVH�JDQ]H�6LWXDWLRQ� 
 
 
 

Ä*HQDX�YRU�HLQHP�-DKU�GDFKWH� LFK�PLU��HQGOLFK�
HLQ� SDDU� :RFKHQ� NHLQH� 6FKXOH�� GRFK� QDFK����
HLQHP�-DKU�+RPHVFKRROLQJ�XQG�QXU�WHLOZHLVH�LQ�
GHU�6FKXOH��ZLUG�HV�VFK|Q�ODQJVDP�ODQJZHLOLJ�� 
'LH�PHLVWHQ� .LQGHU� VLW]HQ� ]X� +DXVH� YRU� LKUHQ�
HOHNWURQLVFKHQ� 6SLHOJHUlWHQ�� GD� HV� MD� OHLGHU�
NHLQ� )X�EDOOWUDLQLQJ� XVZ�� JLEW�� :DV� LFK� �EHU�
KDXSW�QLFKW�YHUVWHKH� LVW��GDVV�ZLU� LQ�GHU�0LWWHO�
VFKXOH�HLQHQ�&RURQD-7HVW�PDFKHQ�P�VVHQ�XQG�
DXFK� ZHQQ� DOOH� QHJDWLY� VLQG� P�VVHQ� ZLU� �-��
6WXQGHQ� � GLH� ))3�-0DVNHQ� DXIVHW]HQ�� 9LHOH�
YRQ� XQV� IDKUHQ� DXFK� QRFK� �� 6WXQGH� PLW� GHP�
%XV�QDFK�+DXVH��ZR�PDQ�GLH�0DVNH�DXFK�WUD�
JHQ�PXVV��,Q�GHU�9RONVVFKXOH�G�UIHQ�GLH�.LQGHU�
GLH� 0DVNHQ� QDFK� GHP� 7HVWHQ� DXI� LKUHP� 6LW]�
SODW]� DEQHKPHQ�XQG� LQ� GHU�0LWWHOVFKXOH� QLFKW"�
,Q�GHU�9RONVVFKXOH�VLQG�DOOH�6FK�OHU�WlJOLFK�DQ�
ZHVHQG�XQG� LQ� GHU�0LWWHOVFKXOH� VLQG� DOOH�.ODV�
VHQ�LQ�GHU�+lOIWH�JHWHLOW�XQG�ZLU�G�UIHQ�GLH�0DV�
NHQ� QLFKW� DEQHKPHQ"� 'DV� LVW� I�U� XQV� .LQGHU�
QLFKW� YHUVWlQGOLFK�� )UHXQGH�� %HNDQQWH� XQG�XQ�
VHUH� )DPLOLH� QLFKW� ]X� WUHIIHQ�� PDFKW� DXFK� XQV�
.LQGHU�WUDXULJ�³ 

 
 

*HPHLQVDP�ZHUGHQ�ZLU�DXFK�GLHVH�VFKZLHULJH�
=HLW��EHUVWHKHQ� 

 

3RVLWLY�GHQNHQ��1HJDWLY�EOHLEHQ� 
 

'DV�JHVDPWH�*HPHLQGHWHDP�Z�QVFKW�,KQHQ�
HLQ�IURKHV�2VWHUIHVW� 

 
%OHLEHQ�6LH�JHVXQG� 

 
 
 
 
 
 

+HUEHUW�3UDQGWQHU 

67$1'(6$07 

*(%857(1 

�����������-DQD�-ROHHQ�(EQHU-3UD[O��0DLJHQ 
(OWHUQ�/LVD�(EQHU�X��0DUWLQ�3UD[O 

�����������/HQD�*DPSHUO��:HLQ]LHUO 
(OWHUQ�-XGLWK�*DPSHUO�X��0DUWLQ�=LHJOHU 

�����������-RQDV�*DWWLQJHU��5HLFKDX 
(OWHUQ�6DUDK�*DWWLQJHU�X��&KULVWRSK�:HQLVFK 
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LP�VWLOOHQ�*HGHQNHQ�DQ 
 

���������� +HUPLQH�*ODVHU��:HLQ]LHUO 

 

$XIULFKWLJH�$QWHLOQDKPH 

+HUDXVJHEHU�� 
*HPHLQGH�:HLQ]LHUO�DP�:DOGH 
 

)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�+HUEHUW�3UDQGWQHU 

 

$XIODJH������6W�FN 
 

3UHLV��XQHQWJHOWOLFK�I�U�MHGHQ�+DXVKDOW�LQQHU- 
�����������KDOE�GHU�*HPHLQGH 
� 
+HUVWHOOXQJ��*PG��:HLQ]LHUO�DP�:DOGH�� 
���������������������������1|KDJHQ��� 
 

'UXFN-�XQG�6DW]IHKOHU�YRUEHKDOWHQ� 

,035(6680 

:LU�JUDWXOLHUHQ�KHU]OLFK� 

 

����*HEXUWVWDJ 
 

���������� 0DUJDUHWH�:LWWPDQQ��1|KDJHQ 

 

����*HEXUWVWDJ 
 

���������� $ORLV�%UXQQHU��:HLQ]LHUO 

���������� (ULFK�=HLOOLQJHU��0DLJHQ 

 

����*HEXUWVWDJ 
 

���������� 0DULD�+DFNO��+DEUXFN 
 

Ä'LDPDQWHQH�+RFK]HLW³�����-DKUH� 
 

���������� (GHOWUDXG�X��:LOOLEDOG�.DUO��
   6WL[HQGRUI 

816(5(�-8%,/$5( 

67(5%()b//( 
ª1HW]ZHUN�)DPLOLH© 
 
*HUDGH� MHW]W� VLQG� GLH� =HLWHQ� I�U� XQV� DOOH� VHKU�
KHUDXVIRUGHUQG��EHVRQGHUV�I�U�ZHUGHQGH�(OWHUQ�
XQG� )DPLOLHQ�� 'LH� )DPLOLHQEHJOHLWHULQQHQ� YRQ�
ª1HW]ZHUN�)DPLOLH©�EHJOHLWHQ�XQG�XQWHUVW�W]HQ�
LQ� .UHPV-6WDGW� XQG� .UHPV-/DQG� )DPLOLHQ� PLW�
NOHLQHQ� .LQGHUQ� ��-�� -DKUH�� LQ� EHODVWHWHQ� /H�
EHQVXPVWlQGHQ��:LU�YHUQHW]HQ�PLW�DQGHUHQ�$Q�
JHERWHQ��]HLJHQ�QHXH�:HJH�DXI��YHUPLWWHOQ�3HU�
VSHNWLYHQ� XQG� P|FKWHQ� GDV� $XIZDFKVHQ� GHU�
.LQGHU�QDFKKDOWLJ�SRVLWLY�EHHLQIOXVVHQ� 
 
 
 
 
 
 
 
 
8QVHU� $QJHERW� LVW� .267(1)5(,�� )5(,:,//,*�
XQG�9(575$8/,&+� 
 
6LH�HUUHLFKHQ�XQV�XQWHU�GHU�7HOHIRQQXPPHU� 
�����������������������QlKHUH�,QIRUPDWLRQHQ�XQWHU� 
KWWSV���ZZZ�QRHWXWJXW�DW�YRUVRUJH�QHW]ZHUN-IDPLOLH 
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)UHLZLOOLJH�)HXHUZHKU 
.RPPDQGDQWHQZDKO����� 

 
))�1|KDJHQ 

 

.RPPDQGDQW�� +DUDOG�.RSSHQVWHLQHU 
6WHOOYHUWUHWHU�� 0DUWLQ�%XUJHU 
9HUZDOWHU��  0DQXHO�6WUDVVHU 
 

))�2VWUD 
 

.RPPDQGDQW�� 5HLQKDUG�:LPPHU 
6WHOOYHUWUHWHU�� 5REHUW�.XVHOEDXHU 
9HUZDOWHU��  3HWHU�5HVFK 
 

))�5HLFKDX 
 

.RPPDQGDQW�� &KULVWLDQ�3HPPHU 
6WHOOYHUWUHWHU�� 'RPLQLN�(WWHQDXHU 
9HUZDOWHU�  )UDQ]�.HUVFKEDXP 
 

))�6WL[HQGRUI 
 

.RPPDQGDQW�� $OH[DQGHU�'LUQEHUJHU 
6WHOOYHUWUHWHU�� +HUEHUW�+DLGO 
9HUZDOWHU��  0LFKDHOD�(PEHUJHU 
 

))�:HLQ]LHUO�DP�:DOGH 
 

.RPPDQGDQW�� %HUQKDUG�+RIVWHWWHU 
6WHOOYHUWUHWHU�� )UDQ]�5XPSOPDLU 
9HUZDOWHU��  +HUEHUW�3UDQGWQHU 
 

))�*UR�KHLQULFKVFKODJ 
 

.RPPDQGDQW�� $OH[DQGHU�0HQHGHU 
6WHOOYHUWUHWHU�� 0DUWLQ�+RIVWHWWHU 
9HUZDOWHU��  0RQLND�.RSSHQVWHLQHU 
 

))�+DEUXFN 
 

.RPPDQGDQW� ,QJ��&KULVWRSK�:HEHU 
6WHOOYHUWUHWHU�� 5REHUW�+HOPUHLFK 
9HUZDOWHU��  5HLQKDUG�5HVWHU 

)UHLODXIHQGH�+XQGH 
 

9RUVFKULIWHQ� 
)�U� +XQGH� JLOW� 0DXONRUE� -� XQG� /HLQHQ]ZDQJ�
DX�HUKDOE� YRQ� XP]lXQWHQ� RGHU� DEJHVFKORV�
VHQHQ� *UXQGVW�FNHQ� XQG� +lXVHUQ� LQ� :RKQ�
JHELHWHQ� 
 

+XQGH� LP�*U�QODQG�VLQG�DQ�GHU�/HLQH�]X�KDO�
WHQ�RGHU�KDEHQ�HLQHQ�0DXONRUE�]X�WUDJHQ� 
 

9RU�DOOHP�LP�%HUHLFK�ZR�VLFK�.LQGHU�DXIKDOWHQ
�6FKXOH�� .LQGHUJDUWHQ�� 6SLHOSODW]� XVZ��� VROOWH�
PDQ� LPPHU�GDUDXI�DFKWHQ��GDVV�GHU�+XQG�DQ�
GHU� /HLQH� LVW�� GDPLW� VLFK� QLHPDQG� YRU� GLHVHQ�
I�UFKWHQ�PXVV� 
 

9HUVW|�H�YRQ�+XQGHKDOWHU��GLH�VLFK�LQ�
=XNXQIW�QLFKW�DQ�GLH�9RUVFKULIWHQ�KDO�
WHQ�� ZHUGHQ� JHJHEHQHQIDOOV� ]XU� $Q�
]HLJH�JHEUDFKW� 
 

%LWWH� DXFK� GLH� +XQGHNRWVDFNHUO� YHU�
ZHQGHQ� 
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:LH�.LQGHU�GLH�:HOW�HQWGHFNHQ� 
 
(LQ�%XFKWLSS� 
'RQDWD�(OVFKHQEURLFK�Ä'DV�:HOWZLVVHQ�GHU�6LHEHQ�
MlKULJHQ³ 
 

:DV� VROO� HLQ�.LQG� LQ� GHQ� HUVWHQ� VLHEHQ� -DKUHQ� OHU�
QHQ"�'LHVH�)UDJH�VWHOOW�GLH�$XWRULQ�JOHLFK�]X�%HJLQQ�
GHV�%XFKHV�XQG�JUHLIW�GDPLW�HLQH�)UDJH�DXI��GLH�YLH�
OH�(OWHUQ�EHVFKlIWLJW��:RUDXI�NRPPW�HV�DQ"�:DV�LVW�
HVVHQ]LHOO��ZDV�ZHQLJHU�ZLFKWLJ" 
 

:LH� LVW�GHU�%LOGXQJVDXIWUDJ�DQ�GHQ�.LQGHUJDUWHQ�]X�
YHUVWHKHQ"�:DV�LVW�:LVVHQ" 
:DV�EHGHXWHQ�$XVVDJHQ�ZLH�� Ä:LVVHQ�HQWVWHKW�QXU�
LQ�HLQHP�JDQ]N|USHUOLFKHQ�$XVWDXVFK�PLW�GHU�:HOW³"�
�6HLWH�����'LH�+LUQIRUVFKXQJ�EHVWlWLJW��GDVV�VLFK�GDV�
*HKLUQ�GHV�.LQGHV�YRU�DOOHP�GDQQ�HQWZLFNHOW��ZHQQ�
HV�Ä«VHOEVWZLUNVDP³�LVW��ÄVHOEVWELOGHQG³��DNWLY�EHWHL�
OLJW�� �6HLWH� ���� ,Q� GHP� %XFK� ZHUGHQ� YHUVFKLHGHQH�
0HQVFKHQ� EHIUDJW�� ZDV� GLH� HOHPHQWDUHQ� (UIDKUXQ�
JHQ�GHU�6LHEHQMlKULJHQ�VLQG��6FKODJ]HLOHQ�GDUDXV� 
Ä-HGHV� .LQG� VROOWH� HWZDV� KDEHQ� ZLH� HLQ� Ä,FK-� DOV�
.LQG� -� %XFK³�� 0LW� )RWRV�� PLW� NOHLQHQ� (LQWUDJXQJHQ��
%HPHUNXQJHQ� XQG�:�QVFKHQ�³� �6HLWH� ����� Ä'LH� HL�
JHQH� $QZHVHQKHLW� DOV� HWZDV� 3RVLWLYHV� HUOHEW� KD�
EHQ³��6HLWH������ 
 

6R�JHKW�HV�GDKLQ��PLW�GHU�(LQVLFKW��GDVV�.LQGHU�QXU�
GDQQ� 2UGQXQJ� HUNHQQHQ� XQG� QDFKYROO]LHKHQ� N|Q�
QHQ�� ZHQQ� HLQ� QDKHU� 0HQVFK� HV� YRUOHEW�� GHU� 2UG�
QXQJ�JHQLH�W�]�%��HLQ�IULVFK��EHU]RJHQHV�%HWW��HLQHQ�
OLHEHYROO� JHGHFNWHQ� )U�KVW�FNVWLVFK�� HLQH� 9DVH� PLW�
%OXPHQ�DXV�GHP�*DUWHQ��PLW�=XZHQGXQJ�JHRUGQH�
WHV�:HUN]HXJ�� GDV� JHDFKWHW� ZLUG� XQG� VHLQHQ� 3ODW]�
ILQGHW� 
 

'DVV� .LQGHU� HUOHEHQ� G�UIHQ�� GDVV� HWZDV� ZHUWYROO�
VHLQ�NDQQ��RKQH�WHXHU�]X�VHLQ��ZHLO�PDQ�HV�VFKlW]W��
:HLWHU� GDPLW�� GDVV� MHGHV� .LQG� GLH� &KDQFH� KDEHQ�
VROO�� VHLQH�6WLPPH� ]X� HUSUREHQ�� ]X� VLQJHQ�� ,Q� HLQH�
5ROOH�]X�VFKO�SIHQ��DOV�7HLO�HLQHV�6SLHOHV�]X�YHUN|U�
SHUQ�XQG�HUIDKUHQ��ZLH�HV� LVW��HLQH�)HH��HLQ�=DXEH�
UHU�� HLQ� 7LJHU� ]X� VHLQ�� )lKLJNHLWHQ� ]X� LPDJLQLHUHQ��
)DQWDVLH� DXV]XOHEHQ�� 5DXP� GDI�U� ]X� EHNRPPHQ��
=HLW�GDV�DXV]XOHEHQ� 

9LHOHV�GDYRQ�JHVFKLHKW�LP�.LQGHUJDUWHQ 
 
:LU�ELHWHQ�–�PLW�YLHO�=XQHLJXQJ�XQG�=XZHQGXQJ�GHQ�
.LQGHUQ� (UIDKUXQJVUDXP� DQ�� PLW� XQWHUVFKLHGOLFKHP�
0DWHULDO� 
:LU�ODGHQ�HLQ�PLW]XJHVWDOWHQ��PLW]XUHGHQ��EHZDKUHQ�
LP� Ä3RUWIROLR³� (ULQQHUXQJHQ� DXI�� GLH� GHP� .LQG� HLQ�
6W�FN� VHLQHU� *HVFKLFKWH� HU]lKOHQ�� (UPXQWHUQ� HV��
VHLQH� =LHOH� ]X� HUUHLFKHQ�� ODGHQ� HV� HLQ�� VLFK� QHXH�
=LHOH� ]X� VWHFNHQ�� 9HUODQJHQ� LKQHQ� DE�� VLFK� DQ]X�
VWUHQJHQ-� LQ� GHP� :LVVHQ�� GDVV� HV� HLQHQ� 8QWHU�
VFKLHG�JLEW�]ZLVFKHQ�'UXFN�XQG�GHU�ÄJXWHQ�$QVWUHQ�
JXQJ³�GLH�]XP�(UIROJVHUOHEQLV�I�KUW� 
 
:LU� ]HLJHQ� MHGHP� .LQG�� Ä6FK|Q�� GDVV� GX� GD� ELVW�³�
6HLW� DOOH�.LQGHU�ZLHGHU�GHQ�.LQGHUJDUWHQ�EHVXFKHQ�
TXLOOW�/lUP�DXV�DOOHQ�(FNHQ��/HEHQVIUHXGH��/DFKHQ��
VSRQWDQHV� 6LQJHQ�� .LFKHUQ�� DXFK� -DPPHUQ��0LWHL�
QDQGHU�OHUQHQ�GLH�.LQGHU�6WUHLW�]X�HUWUDJHQ��DQ]XK|�
UHQ�� ZDV� MHPDQG� JDU� QLFKW� PDJ�� RGHU� ZDV� HU� VLFK�
EHVRQGHUV� Z�QVFKW�� 6LH� HUIDKUHQ�� ZLH� HV� VLFK� DQ�
I�KOW�� ZHQQ� PDQ� )UHXQGH� KDW� XQG� GDVV� GD� 0HQ�
VFKHQ� VLQG� ]XP� 7HLOHQ�� ZHQQ� HV� )UHXGH� JLEW� RGHU�
.RQIOLNWH��7UDXHU�RGHU�:XW� 
 
$OO�GDV�JHK|UW�]XP�/HEHQ�XQG�]XP�/HUQHQ� 
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6FKXOEHWULHE 
 
'LH� :HLKQDFKWVIHULHQ� JLQJHQ� QDKWORV� LQ� GLH�
]ZHLWH� +RPHVFKRROLQJ-3KDVH� PLW� %HWUHXXQJV�
]HLW��EHU�XQG�ELV�]X�GHQ�6HPHVWHUIHULHQ�ZXUGH�
HLIULJ� GDKHLP� QDFK� 3OlQHQ� JHOHUQW�������������������������������������������
0LW� GHP� 6WDUW� GHV� ��� 6HPHVWHUV� OlXIW� GHU�
6FKXOEHWULHE�ZLHGHU� ZLH�JHZRKQW�–�QHX�VLQG�
DEHU� �� YRUJHVFKULHEHQH� 6HOEVWWHVWV� GHU� .LQGHU�
�Ä1DVHQERKUWHVWV³��PRQWDJV�XQG�PLWWZRFKV�� 
 

 
'HP� )DVFKLQJ� NRQQWH� DXFK� 5HFKQXQJ� JHWUD�
JHQ� ZHUGHQ� XQG� GLH� 6SDUNDVVH� :HL�HQNLU�
FKHQ�VWHOOWH�VLFK�ZLHGHU�PLW�HLQHU�.UDSIHQVSHQ�
GH�I�U�DOOH�HLQ��9LHOHQ�'DQN� 

92/.66&+8/(�67��-2+$11 

 

,Q�GLHVHP�6LQQH�Z�QVFKW�GDV�/HKUHULQQHQ-7HDP� 
HLQHQ�ZXQGHUVFK|QHQ�)U�KOLQJ� 

 

6FK�OHUHLQVFKUHLEXQJ 
 
(UIUHXOLFKHUZHLVH� NRQQWHQ�KHXHU���� 9RUVFKXO�
NLQGHU� YRQ�)UDX�'LUHNWRU�3HWUD�0D\UKRIHU�HLQ�
JHVFKULHEHQ�ZHUGHQ��:LU�IUHXHQ�XQV�DXI� 
 
$XHU�)LRQD  'RUQLQJHU�(OLVD 

(UOHEDFK�$UWKXU +LQWHUQGRUIHU�0DUJDUHWH 

.OHPPHU�/XLVD .HG]LRU�0DNV\PLOLDQ 

/HKQHU�$YD  0UD]�/HQQDUG 

6WH\UHU�/DULVVD :HLGHQDXHU�9DOHQWLQD 

:LPPHU�/RUHQ] =RWWO�/HQD 

,P�%LOG��5HEHNND�=JULEDQ-&RVPD��9HUWUHWXQJ�I�U�92/�'HQN� 

7HUPLQH 
 
$NWLYLWlWHQ� RGHU� 7HUPLQH� I�U� GHQ� )U�KOLQJ� N|Q�
QHQ�OHLGHU�QLFKW�YRUDXVJHSODQW�ZHUGHQ��GD�IOH[L�
EHO�XQG�VLWXDWLRQVDQJHSDVVW�XQWHUULFKWHW�ZHUGHQ�
PXVV��-HGHV�9RUKDEHQ�ZLUG�GHVKDOE�NXU]IULVWLJ�-�
DEHU�VLFKHU�]HLWJHUHFKW�-�PLWJHWHLOW�ZHUGHQ� 
 

:HLWHUH�:HUNVW�FNH�GHU�.LQGHU�ILQGHQ�6LH�DXI�GHU�
96-+RPHSDJH� 

KWWSV���YRONVVFKXOH-ZHLQ]LHUO�MLPGRIUHH�FRP 
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$NWXHOOH�,QIRV�X��)RWRV�JLEW�HV�DXI�GHU�+RPHSDJH� 
ZZZ�QPVDOEUHFKWVEHUJ�DF�DW 

 

'HPRNUDWLHZHUNVWDWW-2QOLQH����.ODVVH 
 
'D� XQV� GLH� 8PVWlQGH� JHKLQGHUW� KDEHQ� QDFK�
:LHQ�]X� IDKUHQ�XQG�XQVHU�QlFKVWHV�0RGXO�GHU�
'HPRNUDWLHZHUNVWDWW� ]X� DEVROYLHUHQ� KDEHQ� ZLU�
GLH� :HUNVWDWW� Ä3DUODPHQW³� RQOLQH� SHU� 9LGHR-
/LYHVWUHDP�EHVXFKW� 
 
 
$OOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU� �$� KDEHQ�
WRSPRWLYLHUW�PLW�8QWHUVW�W]XQJ�YRQ�)U��)DFKOHK�
UHULQ %HUQOHLWQHU XQG� )U�� )DFKOHKUHULQ� .�KQHO�
DOOH� $UEHLWVDXIWUlJH� DEVROYLHUW� XQG� SHU� 9LGHR-
FKDW� PLW� GHP� 7HDP� GHU� 'HPRNUDWLHZHUNVWDWW�
JHDUEHLWHW��:lKUHQGGHVVHQ�LVW�HLQH�=HLWXQJ�HQW�
VWDQGHQ��ZHOFKH�ZLU�EDOG�EHVWDXQHQ�N|QQHQ�   

 
%DX�GLU�GHLQ :HOWZXQGHU  
 
*HVFKLFKWVXQWHUULFKW� LP�1'/� �QHYHUHQGLQJ�GLV�
WDQFH� OHDUQLQJ�� KHL�W� QLFKW� QXU� 9LGHREHVSUH�
FKXQJHQ��$XIJDEHQ�HUOHGLJHQ��7H[WH�OHVHQ�HWF���
VRQGHUQ�GD�GDUI�PDQ�VFKRQ�PDO�NUHDWLY�ZHUGHQ� 
 
=XP�7KHPD�Ä:HOWZXQGHU�GHU�$QWLNH³�VROOWHQ�GLH�
.LGV� GHU� ��� .ODVVH� HLQ�:HOWZXQGHU� DXVZlKOHQ�
XQG� QDFKEDXHQ�� %DXPDWHULDO� IUHL� ZlKOEDU�
�EXQWH�GlQLVFKH�%DXVWHLQH��+RO]NO|W]H��3DSLHU��
.DUWRQ� HWF���� I�U� $XVVFKQHLGHERJHQ-)DQV JDE�
HV�9RUODJHQ�DXV�GHP�1HW]��GRFK�YLHOH�6FK�OHU�
XQG�6FK�OHULQQHQ�ZXUGHQ�LQ�LKUHQ�6SLHO]HXJNLV�
WHQ� I�QGLJ�� %HPHUNHQVZHUW�� ZLH� YLHOH� 'HWDLOV�
HLQJHEDXW� XQG� ZLH� YLHOH� NUHDWLYH� ,GHHQ� XPJH�
VHW]W�ZXUGHQ� 
 
$XFK� PDQFKH� (OWHUQ� PXVVWHQ� VFKQHOO� HLQ� KHO�
IHQGHV�+lQGFKHQ�EHUHLWKDOWHQ��'LH�(UJHEQLVVH�
VLQG� WROO� JHZRUGHQ� XQG� GLH�:XQGHUZHUNH�ZXU�
GHQ�–� IDOOV� WUDQVSRUWLHUEDU� -� LQ� GLH� 6FKXOH� YHU�
IUDFKWHW��ZR�VLH�DXVJHVWHOOW�ZHUGHQ� 
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.HUQODQG�LVW�DNWLY� 
 
$XFK�GLHVHV�-DKU�ZLUG�LP�:DOGYLHUWOHU�.HUQODQG�
HLQLJHV� ORV� VHLQ��:LU� SODQHQ�6PDUW-&DIpV��9HU�
DQVWDOWXQJHQ�UXQG�XPV�.OLPD��GLH�.LQGHU�	�)HUL�
HQ� $NDGHPLH� XVZ�� 'DPLW� 6LH� LPPHU� JXW� LQIRU�
PLHUW� VLQG� XQG� NHLQHQ� 7HUPLQ� YHUSDVVHQ�� N|Q�
QHQ�6LH�GHU�.HUQODQG�:KDWV$SS-*UXSSH�EHLWUH�
WHQ��'DV�JHKW�JDQ]�HLQIDFK�� 
 
5XIHQ�6LH�DXI�,KUHP�6PDUWSKRQH���,-3KRQH�GLH�
+RPHSDJH�ZZZ�ZDOGYLHUWOHU-NHUQODQG�DW�DXI� 

 
7LSSHQ�6LH�DXI�GDV�:KDWV$SS-6\PERO��OLQNV�XQWHQ� 

 
6FKRQ� VLQG� 6LH� LQ� GLH� *UXSSH� DXIJHQRPPHQ�
XQG�HUKDOWHQ�YRQ�=HLW�]X�=HLW�HLQH�%HQDFKULFKWL�
JXQJ��ZHQQ�HLQ�LQWHUHVVDQWHU�7HUPLQ�JHSODQW�LVW��
0LW�HLQHP�HLQIDFKHQ�.OLFN�N|QQHQ�6LH�GLH�*UXS�
SH�MHGHU]HLW�ZLHGHU�YHUODVVHQ�� 

.RRUGLQLHUXQJVVWHOOH�:DOG�:./ 
 
'HQ�:DOG� I�U�GLH�QlFKVWH�*HQHUDWLRQ�]X�HUKDO�
WHQ� LVW� YLHOHQ�:DOGHLJHQW�PHUQ� HLQ� JUR�HV�$Q�
OLHJHQ�� 
 
'DV�LVW�LQ�GHU�MHW]LJHQ�=HLW�DOOHUGLQJV�HLQH�JUR�H�
+HUDXVIRUGHUXQJ�� 9RU� DOOHP� GLH� ODXIHQGH�
Ä.lIHUNRQWUROOH³�LVW�GHU]HLW�EHVRQGHUV�ZLFKWLJ�� 
 
6ROOWHQ� 6LH� ,KUHQ� :DOG� QLFKW� VHOEVW� EHWUHXHQ�
N|QQHQ� �DXV� ZHOFKHQ� *U�QGHQ� DXFK� LPPHU���
XQWHUVW�W]W�6LH�JHUQH�HLQHU�XQVHUHU�:DOGEHWUHX�
HU�EHL�GLHVHU�$XIJDEH��*HUQH�N|QQHQ�6LH�GLHVHV�
$QJHERW� DXFK� DQ� 3HUVRQHQ� LQ� ,KUHP� %HNDQQ�
WHQNUHLV�ZHLWHUJHEHQ��'D]X�OLHJW�DP�*HPHLQGH�
DPW�GHU�)ROGHU�Ä:LU�XQWHUVW�W]HQ�6LH��GHQ�:DOG�
I�U�*HQHUDWLRQHQ�]X�HUKDOWHQ�³�DXI�� 

6PDUW-&DIpV�SODQHQ 
 
7MD��GDV� LVW�JDU�QLFKW�VR� OHLFKW��9LHOH�0HQVFKHQ�
IUDJHQ��ZDQQ�ZLU�GLH�EHOLHEWHQ�6PDUW-&DIpV�ZLH�
GHU� DEKDOWHQ� N|QQHQ�� (LQ� ELVVFKHQ� 8QWHUVW�W�
]XQJ� EHLP� *HEUDXFK� GHV� 6PDUWSKRQHV� ZlUH�
ZLOONRPPHQ�� $XFK� GDV� 0HQWRUHQSURJUDPP� Ä)LW�
DP� 6PDUWSKRQH³� I�U� 1HXHLQVWHLJHU� NRQQWH� GLH�
OHW]WHQ�0RQDWH�QLFKW�GXUFKJHI�KUW�ZHUGHQ� 
 
'D�VLFK�GLH�*HJHEHQKHLWHQ�Z|FKHQWOLFK�lQGHUQ��
N|QQHQ�ZLU�QXU�VHKU�NXU]IULVWLJ�SODQHQ��'D�SDV�
VHQ� ZLU� XQV� DQ��:HQQ� VLH� ,QWHUHVVH� DQ� HLQHP�
6PDUW-&DIp� RGHU� GHP� 0HQWRUHQSURJUDPP� I�U�
QHXH� 6PDUWSKRQH-1XW]HU� KDEHQ�� NRQWDNWLHUHQ�
6LH� XQV�� 6REDOG� HV� GLH� 8PVWlQGH� ]XODVVHQ��
PHOGHQ�ZLU�XQV�EHL�,KQHQ�XQG�JHEHQ�,KQHQ�'D�
WXP��8KU]HLW�XQG�7UHIISXQNW�EHNDQQW� 

'DV� $QJHERW� LVW� NRVWHQORV�� $QPHOGXQJ� HQWZH�
GHU� WHOHIRQLVFK� �������������� RGHU� SHU� 0DLO�
U�QHVWOHU#ZDOGYLHUWOHU-NHUQODQG�DW� 
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)HULHQEHWUHXXQJ�LQ�:HLQ]LHUO�DP�:DOGH 
 

(LQ� DXIUHJHQGHV� XQG� NUlIWH]HKUHQGHV� -DKU�PLW�
YLHOHUOHL� QHXHQ� +HUDXVIRUGHUXQJHQ� OLHJW� KLQWHU�
XQV��'HQQRFK�LVW�HV�EHVRQGHUV�LQ�GLHVHQ�=HLWHQ�
ZLFKWLJ�� HLQH� ]XYHUOlVVLJH� )HULHQEHWUHXXQJ� ]X�
ELHWHQ� 
 

'LH� 7KHPHQ� .OLPDKHOGHQ� JHVXFKW�� )OHL�LJH�
+DQGZHUNHU�� %ODXOLFKWFDPS�� 1DWXUGHWHNWLYH�
XQG� :DVVHUUDWWHQ� DXIJHSDVVW�� YHUVSUHFKHQ�
YLHO�6SLHO�XQG�6SD��I�U�DOOH�.LQGHU�YRQ���ELV����
-DKUHQ�� 
 

,Q� GHU� *HPHLQGH� :HLQ]LHUO� DP� :DOGH� GUHKW�
VLFK�GLHVHV�-DKU�DOOHV�UXQG�XP�GLH�*HVFKLFNOLFK�
NHLW� 
 

8QWHU�GHP�7KHPD�Ä1DWXUGHWHNWLYH³�KDVW�GX�XQ�
WHU�DQGHUHP�GLH�0|JOLFKNHLW��EHU�%DXPVWlPPH�
]X� EDODQFLHUHQ�� +LQGHUQLVOlXIH� ]X� DEVROYLHUHQ�
XQG�GHLQH� ,GHHQ�EHL�HLQHU�VSDQQHQGHQ�6FKDW]�
VXFKH� HLQ]XEULQJHQ�� 'X� OLHEVW� HV�� GLFK� LQ� GHU�
1DWXU� ]X� EHZHJHQ� XQG� GHLQH� *HVFKLFNOLFKNHLW�
XQWHU�%HZHLV� ]X� VWHOOHQ"�'DQQ� LVW� GHU�6FKZHU�
SXQNW� Ä1DWXUGHWHNWLYH³� JHQDX� GDV� 5LFKWLJH� I�U�
GLFK� 

,QIRUPDWLRQHQ�DXI�GHU�+RPHSDJH�
ZZZ�IHULHQDNDGHPLH�DW 



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

hEHUEOLFN�ZLH�YLHOH�/HHUVWlQGH�HV�LQ�MHGHU�*HPHLQGH��6WDQG�1RYHPEHU�������JLEW� 

3URMHNW�Ä:RKQEDXIRUVFKXQJ³�XP�IDVW�����JHVXQNHQ� 
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/($'(5�.$037$/ 

Ä]�QGHQGH�3URMHNWLGHHQ�JHVXFKW³ 
��������(XUR�)|UGHUXQJ�]X�YHUJHEHQ 
 

/($'(5�.DPSWDO� LVW�0RWRU� I�U� UHJLRQDOH�3UR�
MHNWH� +LHU� DUEHLWHQ� 3HUVRQHQ� DXV� GHU� =LYLOJH�
VHOOVFKDIW��GHU�:LUWVFKDIW��DXV�9HUHLQHQ�XQG�*H�
PHLQGHQ� ]XVDPPHQ�� XP� QHXH� LQQRYDWLYH� /|�
VXQJHQ�I�U�DNWXHOOH�7KHPHQ�]X�ILQGHQ� 
 

���/($'(5-3URMHNWH�ZXUGHQ�GD]X� LQ� GHQ� OHW]�
WHQ� �� -DKUHQ� XPJHVHW]W��$NWXHOO� ZHUGHQ�QHXH��
]�QGHQGH� ,GHHQ� JHVXFKW���������� (XUR� )|U�
GHUXQJHQ�VLQG�]X�YHUJHEHQ� 
 

8QVHUH�)|UGHUEHUHLFKH� 
 

5HJLRQDOH�:HUWVFK|SIXQJ�VWlUNHQ� 
1DKYHUVRUJXQJ� QHX�� +DQGZHUN� 	� 0DQXIDNWXU��
7RXULVPXV��OHEHQGLJH�2UWVNHUQH 
 

1DWXU�	�.XOWXU�EHZDKUHQ� 
:LVVHQ� GLJLWDOLVLHUHQ�� %HZXVVWVHLQVELOGXQJ��
.UHLVODXIZLUWVFKDIW 
 
'DV�0LWHLQDQGHU�I|UGHUQ� 
1DFKEDUVFKDIWVKLOIH�QHX��(XURSD�LQ�GHU�5HJLRQ��
2XWGRRU-)LWQHVV�I�U�DOOH 
 

/($'(5� .DPSWDO�  � NRVWHQORVH� %HUDWXQJ� 	�
]�QGHQGH�)|UGHUXQJ��� 
 

.RQWDNW� 
9HUHLQ�/($'(5�.DPSWDO 
7HO��������������� 
0DLO��RIILFH#OHDGHU-NDPSWDO�DW 
ZZZ�OHDGHU-NDPSWDO�DW 

%LRGLYHUVLWlW��/HDGHU�5HJLRQ�.DPSWDO 

)LW�LQ�/DQJHQORLV��*HPHLQGH�/DQJHQORLV 

1DFKEDUVFKDIW���9HUHLQ�)�U�HXFK�0LW�(XFK 

:LUWVFKDIWVVWDQGRUW��:DOGYLHUWHO�7RXULVPXV 



*(0(,1'(9(5%$1' 
$EIDOOELODQ]� ����� –� 0HQJH� �EHUVWHLJW� HUVWPDOV�
�������7RQQHQ 
 

%H]LUN� .UHPV�–� 5XQG� ����.LOR� $EIDOO� ILHO� ����� SUR�
(LQZRKQHU�LP�%H]LUN�.UHPV�DQ��HLQH�6WHLJHUXQJ�XP�
���.LOR�SUR�3HUVRQ�RGHU�IDVW���3UR]HQWSXQNWH�PHKU�
]XP� 9RUMDKU�� 'LH� JHVDPWH� -DKUHVDEIDOOPHQJH� EH�
WUXJ�PHKU�DOV��������7RQQHQ��'DPLW�ZXUGH�GLH�XQ�
JODXEOLFKH� ������� 7RQQHQPDUNH� HUVWPDOV� �EHU�
VFKULWWHQ�� 6WLHJ� GLH�0HQJH� DQ� $EIDOO� LQ� GHQ� OHW]WHQ�
-DKUHQ�NRQWLQXLHUOLFK�XP�HLQ�SDDU�3UR]HQWSXQNWH��VR�
LVW� GLH� DNWXHOOH� 6WHLJHUXQJVK|KH�PLW� ������ 7RQQHQ�
EHDFKWOLFK�KRFK�� 

5HVWP�OO�XQG�6SHUUP�OO�-�$QVWLHJ�LP�+DXVKDOW 
 

(LQHQ�ZHVHQWOLFKHQ�%HLWUDJ� ]XU�*HVDPWPHQJH� OHLV�
WHWH� GHU� 5HVW-� XQG� GHU� 6SHUUP�OODQWHLO�� :DUHQ� GLH�
0HQJHQ� LQ�GHQ�9RUMDKUHQ�DXI�NRQVWDQW�VWDELOHP�1L�
YHDX��VR�NDP�HV������HUVWPDOV�VHLW�/DQJHP�]X�HL�
QHU�PDVVLYHQ�6WHLJHUXQJ�YRQ�����3UR]HQW�EHL�5HVW�
P�OO� XQG� VDWWHQ� ��� 3UR]HQW� EHL� 6SHUUP�OO�� *HVDPW�
PHKU�DOV���������7RQQHQ�� Ä'HU�HQRUPH�$QVWLHJ�DQ�
5HVW-� XQG�6SHUUP�OO� YHUXUVDFKW�GLH�JU|�WHQ�.RVWHQ�
LP� %XGJHW�� +LHU� LVW� DXV� XQWHUQHKPHULVFKHU� 6LFKW�
9RUVLFKW� JHERWHQ�³� VLHKW� *HUKDUG� :LOGSHUW�� *H�
VFKlIWVI�KUHU�GHV�*HPHLQGHYHUEDQG�.UHPV��EHVRUJ�
QLVHUUHJHQG� GLH� (QWZLFNOXQJ�� Ä'LH� &RURQD-
3DQGHPLH��YHUVWlUNWHV�+RPHRIILFH�XQG�+RPHVFKRR�
OLQJ� VFKODJHQ� VLFK� EHL� GHU� $EIDOOPHQJH� QLHGHU�� (V�
VLQG� ]XU]HLW� ZLGULJH� 8PVWlQGH�� WURW]GHP� VROOWH� HV�
XQVHU� DOOHU� $QOLHJHQ� VHLQ�� ZHLWHUKLQ� GHQ� )RNXV� DXI�
GLH�$EIDOOYHUPHLGXQJ�XQG�GLH�RSWLPDOH�0�OOWUHQQXQJ�
]X�OHJHQ�³�VR�:LOGSHUW�ZHLWHU� 

+RKH�)UHTXHQ]�EHL�GHQ�6DPPHOLQVHOQ 
 
 

'DV�$OWJODV�EHL�6DPPHOLQVHOQ� VWLHJ�XP�EHLQDKH����
3UR]HQW�� GLH� 0HQJH� DQ� 'RVHQ� VRJDU� XP� UXQG� ���
3UR]HQW��Ä0|JOLFKH�*U�QGH�GDI�U�VLQG�FRURQDEHGLQJ�
WH� 6FKOLH�XQJHQ� GHU� *DVWURQRPLH� XQG� VRPLW� GDV�
KlXILJHUH�.RFKHQ�XQG�(VVHQ�]X�+DXVH³�VR�$EIDOOEH�
UDWHU�*�QWHU�:HL[HOEDXP�� 
 
 

7UHQQHQ�]DKOW�VLFK�DXV�–� 
NHLQH�*HE�KUHQHUK|KXQJ����� 
 
 

������ 7RQQHQ� PHKU� $EIlOOH� YHUXUVDFKHQ� HLQHQ�
0HKUDXIZDQG�I�U�7UDQVSRUW��9HUZHUWXQJ�XQG�(QWVRU�
JXQJ� I�U�GHQ�*HPHLQGHYHUEDQG�.UHPV��(V� LVW�DEHU�
GHQQRFK�JHOXQJHQ��GLH�*HE�KUHQ�I�U�GDV�-DKU������
DXI�9RUMDKUHVQLYHDX� ]X� KDOWHQ�� Ä(V� IUHXW�PLFK� VHKU��
GDVV�ZLU�HV�JHVFKDIIW�KDEHQ��GLH�*HE�KUHQ�JOHLFK�]X�
EHODVVHQ�XQG�GDPLW�GDV�%XGJHW� MHGHV�+DXVKDOWV� LP�
%H]LUN� LQ� VR� VFKZLHULJHQ� =HLWHQ� HLQHU� 3DQGHPLH� ]X�
VFKRQHQ�³�VR�2EPDQQ�%�UJHUPHLVWHU�$QWRQ�3IHLIHU��� 

:HLQ]LHUO�DP�:DOGH����������������������������������������������������������������������������������������������������������������6HLWH��� 
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/LHEH�0LWJOLHGHU�XQG�)UHXQGH�YRP�6HQLRUHQ�
EXQG� 
 
,FK� KRIIH�� LKU� KDEW� HXFK� GHQ� +XPRU� EHZDKUW�
WURW]� GHU�6RUJH��EHU�GLH�&RURQDSDQGHPLH��'LH�
)DVFKLQJV]HLW� LVW� YRU�EHU� XQG� I�U� VR� PDQFKHQ�
YRQ�XQV�IDVW�XQEHPHUNW� 
:LU� VLQG�RKQH�YLHO�*HW|VH� LQ�GLHVHV�QHXH�-DKU�
JHODQJW�� DXI� GHP� WDWVlFKOLFK� VR� YLHOH� +RIIQXQ�
JHQ� UXKHQ�� :LU� KDEHQ� XQV� *O�FN� DP� 7HOHIRQ�
JHZ�QVFKW� XQG� GHQ� /LHEHQ� XQG� GHQ� )UHXQGHQ�
JHVDJW��ZLH�VHKU�ZLU�XQV�GDUDXI�IUHXHQ��GDVV�ZLU�
XQV�DOOH�EDOG�JHVXQG�ZLHGHUVHKHQ��XP�GDQQ�DXI�
HLQ�*ODVHUO�:HLQ�JHP�WOLFK�DQ]XVWR�HQ� 
6R� P|FKWH� LFK� PLW� HLQHP� *HGLFKW� GDUDXI� DXI�
PHUNVDP� PDFKHQ�� GDVV� GLH� )U�KOLQJVOXIW� XQG�
GLH�:lUPH�GHU�6RQQH�XQV�VLFKHUOLFK�ZLHGHU�/H�
EHQVIUHXGH�XQG�(QHUJLH�VFKHQNHQ� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)U�KOLQJVIDUEHQ�YRQ�1RUEHUW�YDQ�7LJJHOHQ� 

'HU�:LQWHUVFKODI�JHKW�QXQ�]X�(QGH� 
GXUFK�6RQQHQVWUDKOHQ�VDQIW�JHZHFNW� 
ODQJVDP�VLFK�GHU�6FKQHHPDQQ�QHLJHW� 

GHU�/HQ]�VLFK�XQV�HQWJHJHQUHFNW� 
'DV�7DJHVOLFKW�OHEW�PHUNOLFK�OlQJHU� 
GLH�+HOOLJNHLW�JHZLQQW�DQ�0DFKW� 
HUVWH�%O�WHQ��GLH�VLFK�]HLJHQ� 
VFKHQNHQ�EXQWH�)DUEHQSUDFKW����������������������������������� 

'LH�HLQVW�VR�ZHL��HUVWDUUWHQ�:LHVHQ 
VLQG�QXQ�JU�Q�XQG�IODXVFKLJ�ZHLFK�� 

HQGOLFK�LVW�HU�GD�GHU�)U�KOLQJ� 
PDFKW�XQV�DXFK�YRU�)UHXGH�UHLFK� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
 
 
 
 
 
 
 

:LU� OHEHQ� LP� ZXQGHUVFK|QHQ� :DOGYLHUWHO�� ZLU�
OHEHQ�LQ�HLQHU�JXW�IXQNWLRQLHUHQGHQ�'RUIJHPHLQ�
VFKDIW� PLW� JXWHQ� )UHXQGHQ� XQG� 1DFKEDUQ���
7URW]GHP�I�KOHQ�ZLU�XQV�RIW�HLQVDP��DXVJHJOLH�
GHUW���$XFK�JXW�JHPHLQWH�5DWVFKOlJH�VLQG�GD�RIW�
QLFKW� ZLUNOLFK� ZLOONRPPHQ�� $EHU� YLHOOHLFKW� I�KUW�
GHU�:HJ��EHU�GLH�,PSIXQJ�ZLHGHU�LQ�GLH�1RUPD�
OLWlW��GLH�ZLU�XQV�VFKRQ�VR�VHKU�Z�QVFKHQ� 
'LH�9HUWUHWXQJHQ�GHV�6HQLRUHQEXQGHV�VLQG�VHKU�
EHP�KW��GDVV�ZLU�DOOH�EDOG�JHLPSIW�ZHUGHQ�N|Q�
QHQ�� 

-HGHU�)U�KOLQJ�WUlJW�GHQ�=DXEHU�HLQHV�$Q�
IDQJV�LQ�VLFK� 

6R� KHL�W� HV� LQ� HLQHP�6SUXFK��:LFKWLJ� LVW�� VLFK�
GLH�0RELOLWlW� ]X� HUKDOWHQ��0DFKHQ� ZLU� 6SD]LHU�
JlQJH�� JHQLH�HQ� ZLU� GLH� NOHLQHQ� /RFNHUXQJHQ�
GHV� /RFNGRZQV� XQG� ]HLJHQ� XQVHUHQ� (QNHONLQ�
GHUQ�� ZDV� ZLU� QRFK� DQ� DOWHP�:LVVHQ� GUDXIKD�
EHQ��1RW�PDFKW�PDQFKPDO�HUILQGHULVFK��GDV�KD�
EHQ�JHUDGH�ZLU��DOV�lOWHUH�*HQHUDWLRQ��VFKRQ�RIW�
EHZLHVHQ�� 

 

 

 

 

 

 

:LOOVW�GX�GHQ�:HJ�]XU�)UHXGH�JHKHQ" 

'DQQ� ]LHK� GLU� GLH� 6FKXKH� GHV� 9HUWUDXHQV� DQ��
GLH�-DFNH�GHU�=XYHUVLFKW�� VHW]�GLU�GHQ�+XW�GHV�
0XWHV�DXI�XQG�VWHFN�GLU� GLH�6FKO�VVHO� GHU�*H�
GXOG� XQG� GHU� *HODVVHQKHLW� LQ� GLH� 7DVFKH�� PLW�
GHQHQ�GX�GLH�7�UHQ�]XP�*O�FN�|IIQHVW�� 

 

 

 

 

 

0LW� GLHVHQ� VFK|QHQ�*HGDQNHQ�XQG�)RWRV� YRP�
+lIHUONDIIHH�GHU� OHW]WHQ�-DKUH�P|FKWH� LFK�DOOHQ�
0LWJOLHGHUQ� XQG� )UHXQGHQ� DOOHV� *XWH� XQG� *H�
VXQGKHLW�Z�QVFKHQ��ELV�ZLU�XQV�YROO�)UHXGH�KRI�
IHQWOLFK�EDOG�ZLHGHUVHKHQ� 
 
 
(XUH�2EIUDX�&KULVWD�)ORUUHLWKHU�XQG�GDV 

JHVDPWH�7HDP� 

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



:HLQ]LHUO�DP�:DOGH����������������������������������������������������������������������������������������������������������������6HLWH��� 

 
1HXHV�|VWHUU��6HQLRUHQPDJD]LQ� 
0RGHUQH�7HFKQLN�HLQIDFK�HUNOlUW� 
 
0RGHUQH�7HFKQLN�OHLFKW�YHUVWlQGOLFK�HUNOlUW�XQG�
I�U� GLH� lOWHUH� =LHOJUXSSH� DXIEHUHLWHW�� 'DV� QHXH�
|VWHUUHLFKLVFKH� 6HQLRUHQPDJD]LQ� Ä7HFKQLN-
OHLFKW� JHPDFKW³� KDW� HV� VLFK� ]XU� $XIJDEH� JH�
PDFKW�� WHFKQLVFKH� (UUXQJHQVFKDIWHQ� GHV� PR�
GHUQHQ� /HEHQV� I�U� GLH� lOWHUH� *HQHUDWLRQ� JUHLI�
EDU�]X�PDFKHQ� 
 
'DV� 7HDP� KLQWHU� GHP� 0DJD]LQ� LVW� �EHU]HXJW�
GDYRQ��GDVV�JHUDGH�6HQLRU,QQHQ�VHKU�VWDUN�YRQ�
WHFKQLVFKHQ�+LOIVPLWWHOQ�SURILWLHUHQ�N|QQHQ�–�VHL�
HV� GXUFK� GLH� 1XW]XQJ� PRGHUQHU� .RPPXQLNDWL�
RQVPLWWHO�� XP�PLW� GHU�)DPLOLH� XQG� )UHXQGHQ� LQ�
.RQWDNW� ]X� WUHWHQ�� RGHU� GXUFK� 6PDUW-+RPH-
$QJHERWH�� GLH� HLQIDFK� GDV� /HEHQ� OHLFKWHU� PD�
FKHQ� 
 
$XFK� GHU� 6LFKHUKHLWVJHGDQNH� VSLHOW� KLHU� PLW��
0LWWOHUZHLOH�JLEW� HV�DXVJHNO�JHOWH�6\VWHPH��GLH�
EHL� 1RWIlOOHQ� XQG� 6W�U]HQ� JXWH� 'LHQVWH� OHLVWHQ�
N|QQHQ� 
 
1DW�UOLFK� VROO� DXFK� GLH� 8QWHUKDOWXQJ� QLFKW� ]X�
NXU]� NRPPHQ�� +RPH� (QWHUWDLQPHQW� $QJHERWH��
6SRUW�XQG�*HVXQGKHLW�VLQG�HEHQVR�7HLO�GHU�%H�
ULFKWHUVWDWWXQJ�ZLH�GLH� VLFKHUH�1XW]XQJ�GHV� ,Q�
WHUQHWV� PLW� VHLQHQ� XQHQGOLFKHQ� 0|JOLFKNHLWHQ��
'DV� QHXH� 0DJD]LQ� HUVFKHLQW� �[� LP� -DKU� XQG�
NDQQ�EHTXHP��EHU�HLQ�-DKUHVDER�EH]RJHQ�ZHU�
GHQ� 
 
1lKHUH�,QIRUPDWLRQHQ�VRZLH�GLH�0|JOLFKNHLW�]XU�
$EREHVWHOOXQJ�ILQGHQ�6LH�XQWHU�� 
 

ZZZ�WHFKQLN-OHLFKW-JHPDFKW�DW 

 
6WDWLVWLN�$XVWULD�N�QGLJW� 
6,/&-(UKHEXQJ�DQ 
 
6WDWLVWLN�$XVWULD�HUVWHOOW� LP�|IIHQWOLFKHQ�$XIWUDJ�
KRFKZHUWLJH� 6WDWLVWLNHQ� XQG� $QDO\VHQ�� GLH� HLQ�
XPIDVVHQGHV�� REMHNWLYHV� %LOG� GHU� |VWHUUHLFKL�
VFKHQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW�]HLFKQHQ��'LH�
(UJHEQLVVH�YRQ�6,/&�OLHIHUQ�I�U�3ROLWLN��:LVVHQ�
VFKDIW�XQG�gIIHQWOLFKNHLW�JUXQGOHJHQGH�,QIRUPD�
WLRQHQ�]X�GHQ�/HEHQVEHGLQJXQJHQ�XQG�(LQNRP�
PHQ�YRQ�+DXVKDOWHQ� LQ�gVWHUUHLFK��(V� LVW�GDEHL�
ZLFKWLJ��GDVV�YHUOlVVOLFKH�XQG�DNWXHOOH�,QIRUPDWL�
RQHQ� �EHU� GLH� /HEHQVEHGLQJXQJHQ� GHU� 0HQ�
VFKHQ�LQ�gVWHUUHLFK�]XU�9HUI�JXQJ�VWHKHQ�� 
 

1DFK� HLQHP� UHLQHQ� =XIDOOVSULQ]LS� ZHUGHQ� DXV�
GHP�=HQWUDOHQ�0HOGHUHJLVWHU� MHGHV� -DKU�+DXV�
KDOWH� LQ� JDQ]� gVWHUUHLFK� I�U� GLH� %HIUDJXQJ�
DXVJHZlKOW�� $XFK� +DXVKDOWH� ,KUHU� *HPHLQGH�
N|QQWHQ�GDEHL�VHLQ��'LH�DXVJHZlKOWHQ�+DXVKDO�
WH�ZHUGHQ�GXUFK�HLQHQ�$QN�QGLJXQJVEULHI� LQIRU�
PLHUW�XQG�HLQH�YRQ�6WDWLVWLN�$XVWULD�EHDXIWUDJWH�
(UKHEXQJVSHUVRQ� ZLUG� YRQ� )HEUXDU� ELV� -XOL�
����� PLW� GHQ� +DXVKDOWHQ� .RQWDNW� DXIQHKPHQ��
XP�HLQHQ�7HUPLQ�I�U�GLH�%HIUDJXQJ�]X�YHUHLQED�
UHQ��'LHVH�3HUVRQHQ�N|QQHQ�VLFK�HQWVSUHFKHQG�
DXVZHLVHQ��-HGHU�DXVJHZlKOWH�+DXVKDOW�ZLUG�LQ�
YLHU� DXIHLQDQGHUIROJHQGHQ� -DKUHQ� EHIUDJW�� XP�
DXFK� 9HUlQGHUXQJHQ� LQ� GHQ� /HEHQVEHGLQJXQ�
JHQ� ]X� HUIDVVHQ�� +DXVKDOWH�� GLH� VFKRQ� HLQPDO�
I�U�6,/&�EHIUDJW�ZXUGHQ�� N|QQHQ� LQ�GHQ�)ROJH�
MDKUHQ�DXFK�WHOHIRQLVFK�$XVNXQIW�JHEHQ�� 
 

,QKDOWH�GHU�%HIUDJXQJ�VLQG�X�D��GLH�:RKQVLWXDWL�
RQ�� GLH� 7HLOQDKPH� DP� (UZHUEVOHEHQ�� (LQNRP�
PHQ� VRZLH� *HVXQGKHLW� XQG� =XIULHGHQKHLW� PLW�
EHVWLPPWHQ�/HEHQVEHUHLFKHQ��)�U�GLH�$XVVDJH�
NUDIW�GHU�PLW�JUR�HP�$XIZDQG�HUKREHQHQ�'DWHQ�
LVW� HV� YRQ� HQRUPHU� %HGHXWXQJ�� GDVV� VLFK� DOOH�
3HUVRQHQ�HLQHV�+DXVKDOWV�DE����-DKUHQ�DQ�GHU�
(UKHEXQJ� EHWHLOLJHQ�� $OV� 'DQNHVFK|Q� HUKDOWHQ�
GLH� EHIUDJWHQ� +DXVKDOWH� HLQHQ� (LQNDXIVJXW�
VFKHLQ��EHU����-�(XUR� 
 

,P� 9RUDXV� KHU]OLFKHQ� 'DQN� I�U� ,KUH� 0LWDUEHLW��
:HLWHUH�,QIRUPDWLRQHQ�]X�6,/&�HUKDOWHQ�6LH�XQ�
WHU� 

6WDWLVWLN�$XVWULD 
*XJOJDVVH����������:LHQ 
7HO���������������-���� 
�ZHUNWDJV�0R�-)U������-������8KU� 
 
(-0DLO��HUKHEXQJVLQIUDVWUXNWXU#VWDWLVWLN�JY�DW 
,QWHUQHW��ZZZ�VWDWLVWLN�DW�VLOFLQIR� 
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1HXH�7ULNRWV�I�U�GLH�0DQQVFKDIWHQ 
 
2EZRKO������YLHOHV�DQGHUV�ZDU��NRQQWH�HUIUHXOL�
FKHUZHLVH�HLQH�7UDGLWLRQ�DXIUHFKW�HUKDOWHQ�ZHU�
GHQ� 
 
'DQN� GHU�)LUPD� .g&.� *PE+� DXV�$OEUHFKWV�
EHUJ� XQG� GHU�)DPLOLH� 'U�� (OLVDEHWK� XQG� $Q�
GUHDV� *,/%(57� DXV� 1|KDJHQ� NRQQWH� I�U� DOOH�
6SLHOHULQQHQ� XQG� 6SLHOHU� GHU� �� 1DFKZXFKV�
PDQQVFKDIWHQ�GHV�869$�XQG�LKUHQ�7UDLQHUQ�HLQ�
:HLKQDFKWVJHVFKHQN� LQ� )RUP� HLQHV� 7ULNRWV� LQ�
GHU�9HUHLQVIDUEH�VDPW�9HUHLQVORJR�XQG�,QLWLDOHQ�
DQJHVFKDIIW�ZHUGHQ�� 

'LH� JUR�]�JLJH� 6SHQGH� GHU� )DPLOLH� *,/%(57�
ZXUGH�LQ�GLH�$XVVWDWWXQJ�XQVHUHU�%DPELQLV��GHU�
8���GHU�7UDLQHU�XQG�GHQ�$QNDXI�YRQ�7UDLQLQJV�
ElOOHQ�LQYHVWLHUW� 
 
'DV�6SRQVRULQJ�GHU�)D��.g&.�*PE+�ZXUGH�I�U�
GLH� $XVVWDWWXQJ� GHU� 8���� 8���� 8��� XQG� 8���
YHUZHQGHW�� 
 
(LQ�JUR�HV�'$1.(6&+g1� VHLWHQV�GHV�869$�
DQ�EHLGH�6SRQVRUHQ�I�U�GLH�8QWHUVW�W]XQJ� 
 

1g�.,1'(5%(75(881* 

*HVXQG�� Z|FKHQWOLFK� JHWHVWHW� XQG� PLW� YLHOHQ�
QHXHQ� ,GHHQ� VWDUWHWH� GDV� 7HDP� GHU� 1g-
.LQGHUEHWUHXXQJ�LQ�LKUHQ�PLWWOHUZHLOH����(LQULFK�
WXQJHQ�GDV�QHXH�-DKU�� 
 
'HQ�$XIWDNW�PDFKWH� LQ� GHQ�6HPHVWHUIHULHQ� HLQ�
0DOZHWWEHZHUE��EHL�GHP�LQ�YLHU�$OWHUVNDWHJRULHQ�
YLHOH� JUR�DUWLJH� %LOGHU� DXV� GHP� JDQ]HQ�:DOG�
YLHUWHO�EHL�XQV�HLQJHODQJWHQ�� 
 
'LH�6LHJHU�ZXUGHQ�PLW�+|UE�FKHUQ��/HUQVSLHOHQ�
XQG� V��HQ� .OHLQLJNHLWHQ� EHVFKHQNW�� 1DW�UOLFK�
JDE� HV� I�U� DOOH� 7HLOQHKPHU� HLQH� NOHLQH�hEHUUD�
VFKXQJ�YRQ�XQVHUHQ�%HWUHXHULQQHQ�� 
 
6R�HV�GLH�*HVXQGKHLW�]XOlVVW��ZHUGHQ�ZLU�DXFK�
]X�2VWHUQ�ZLHGHU�HLQ�]XVlW]OLFKHV�3URJUDPP�I�U�
DOOH�DQJHPHOGHWHQ�.LQGHU�DQELHWHQ�N|QQHQ��'D�
EHL�ZROOHQ�ZLU�XQV�JHPHLQVDP�DXI�GHQ�)U�KOLQJ�
IUHXHQ��ZHUNHQ��JHVWDOWHQ�XQG�WKHPHQEH]RJHQH�
6FKZHUSXQNWH�VHW]HQ�� 
 
'LH�1g-.LQGHUEHWUHXXQJ�LVW�VHLW�-DKUHQ�HLQ�YHU�
OlVVOLFKHU�3DUWQHU� LQ�GHU�5HJLRQ�XQG�KDW�YRU�DO�
OHP� ZlKUHQG� GHU� &RURQD-3DQGHPLH� EHZLHVHQ��
GDVV�XQWHU�$XIODJH�XQG�(LQKDOWXQJ�QRWZHQGLJHU�
0D�QDKPHQ�GLH�.LQGHU�EHVWHQV�EHWUHXW�ZHUGHQ�
N|QQHQ��:LU�ZDUHQ�QDKH]X�GXUFKJHKHQG�I�U�DOOH�
GD��GLH�HV�DP�GULQJHQGVWHQ�EUDXFKWHQ��'DV�VHW�
]HQ�ZLU�XQV�DXFK�ZHLWHUKLQ�]XP�=LHO�XQG�IUHXHQ�
XQV� �EHU� YLHOH� NOHLQH� XQG� JUR�H� %HVXFKHU� LP�
$OWHU�]ZLVFKHQ���0RQDWHQ�XQG����-DKUHQ� 
 
$OOH� JHQDXHUHQ� ,QIRV� ]X� XQVHUHQ�9HUDQVWDOWXQ�
JHQ��.RQGLWLRQHQ�XQG�0RGHOOHQ�ILQGHQ�6LH�XQWHU� 
 
�����������������ZZZ�QRH-NLQGHUEHWUHXXQJ�DW 
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0,/&+.$1'/ 

1HXHV�3URMHNW�LQ�GHU�*HPHLQGH 
 

0LOFKNDQGO�–�8QVHUH�*XWH�0LOFK 

0LOFK�YRP�1DFKEDUQ�–�GDV�ZDU�IU�KHU�GDV�1RU�
PDOH��*XWH��P|JOLFKVW�QDWXUEHODVVHQH�0LOFK�XQG�
0LOFKSURGXNWH�DXV�GHU�HLJHQHQ�*HPHLQGH�JDQ]�
HLQIDFK�QDFK�+DXVH�JHOLHIHUW�EHNRPPHQ�–�GDV�
ZLUG� DE� QlFKVWHP� -DKU� LQ�:HLQ]LHUO� DP�:DOGH�
ZLHGHU�P|JOLFK�VHLQ� 

 

'LH� 0LOFKEDXHUQ� 'RULV� 7ULQNO� �1|KDJHQ���
)UDQ]� 6WDUNO� �:HLQ]LHUO�� XQG� )UDQ]� 6W|JHU�
�6WL[HQGRUI��KDEHQ�]XVDPPHQ�PLW�.5�$QGUHDV�
(JJHU��1|KDJHQ��HLQH�NOHLQElXHUOLFKH�(UZHUEV�
JHQRVVHQVFKDIW�JHJU�QGHW� 

 

$XI�GHP�*UXQGULVV�GHV�HKHPDOLJHQ�.XKVWDOOV�LP�
6HLGOKDXV��1|KDJHQ��HQWVWHKW�DXV�ORNDOHP�+RO]�
HLQ� 0LOFKYHUDUEHLWXQJVJHElXGH�� $E� 1RYHPEHU�
�����ZLUG�GRUW� LP�7HVWEHWULHE�� DE�-lQQHU������
LP� (FKWEHWULHE� GLH� JDQ]H� ZHL�H� 3DOHWWH� YRQ�
0LOFK�ELV�%XWWHU�YHUDUEHLWHW�E]Z��SURGX]LHUW�ZHU�
GHQ� 

 

:LU�VFKDXHQ�DXFK�DXI�GLH�(QNHOJHQHUDWLRQ��GLH�
3URGXNWLRQ�XQG�GLH�$XVOLHIHUXQJ�HUIROJHQ�&2�-
QHXWUDO�� HV� ZLUG� DXVVFKOLH�OLFK� HUQHXHUEDUH�
(QHUJLH�YHUZHQGHW� 

 

(V�VLQG�DOOH�%HZRKQHU,QQHQ�GHU�*HPHLQGH�HLQ�
JHODGHQ� VFKRQ� MHW]W� DOV� ]XN�QIWLJH� .RQVXPHQ�
W,QQHQ� GHU� *HQRVVHQVFKDIW� EHL]XWUHWHQ�� GD� ZLU�
]XQlFKVW� QLFKW� PHKU� DOV� LQVJHVDPW� ���� 0LW�
JOLHGVKDXVKDOWH� DXV�:HLQ]LHUO�XQG�8PJHEXQJ�
DXIQHKPHQ�N|QQHQ� �VR�VWHOOHQ�ZLU� VLFKHU�� GDVV�
LPPHU�JHQ�JHQG�:DUH�YRUKDQGHQ�LVW��� 

$OV� *HQRVVHQVFKDIWHU,Q� HUKlOW� PDQ� QLFKW� QXU�
(LQNDXIVYRUWHLOH� VRQGHUQ� EHNRPPW� VHLQHQ� (LQ�
NDXI�DXFK�Z|FKHQWOLFK�JUDWLV�QDFK�+DXVH�]XJH�
VWHOOW� 
 

$X�HUGHP�ZLUG�PDQ�MHGHU]HLW�LP�QHXHQ�%DXHUQ�
ODGHQ� EHLP� 6HLGOKDXV� VRZRKO� HLQNDXIHQ� DOV�
DXFK� VHLQH� HLJHQHQ� �%LR�3URGXNWH�ZLH�:�UVWH��
0DUPHODGHQ��*HWUHLGH��HWF��YHUNDXIHQ�N|QQHQ�� 
 

:HQQ�GLH�1DFKIUDJH� LQ�GHQ�)ROJHMDKUHQ�ZHLWHU�
VWHLJW��QHKPHQ�ZLU�DXFK�JHUQH�ZHLWHUH�%HWULHEH�
DOV�/LHIHUDQWHQ�DXI��ZHQQ�GLHVH�HQWZHGHU�VFKRQ�
ELR]HUWLIL]LHUW�RGHU�LQ�8PVWHOOXQJ�VLQG� 

 

$OOH� ,QIRUPDWLRQHQ� �EHU� XQVHU� 0LOFKNDQGO�� *H�
QRVVHQVFKDIWVPLWJOLHGVFKDIW� RGHU� GLH� 0|JOLFK�
NHLW�GHU�*HQRVVHQVFKDIW��HLQ�DWWUDNWLY�YHU]LQVWHV�
6WDUW-'DUOHKHQ� ]X� JHEHQ� ILQGHW� PDQ� DXI�
ZZZ�PLOFKNDQGO�DW*HUQH� N|QQHQ� 6LH� XQV� DXFK�
SHU� HPDLO� LQIR#PLOFKNDQGO�DW�� WHOHIRQLVFK� RGHU�
SHU� %ULHI� NRQWDNWLHUHQ�� ������������� E]Z�
0LOFKNDQGO��1|KDJHQ����������1|KDJHQ� 
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1g+$*(1�%5b8 

(UVWH�1|KDJHQHU�%UDXJHQRVVHQVFKDIW 

1DFKGHP������QXU�HLQ�HLQJHVFKUlQNWHU�%HWULHE�
P|JOLFK�ZDU� �WURW]GHP�ZXUGHQ��EHU� �����/LWHU�
%LHU�JHEUDXW�XQG�YHUNDXIW��ZHUGHQ�GLHVHV�-DKU�
KRIIHQWOLFK�ZLHGHU�HLQLJH�)HVWH�LP�6RPPHU�XQG�
+HUEVW�VWDWWILQGHQ�N|QQHQ� 
 

6FKRQ� LP� YHUJDQJHQHQ� -DKU� KDEHQ� IDVW� DOOH�
*HQRVVHQVFKDIWVPLWJOLHGHU� LUJHQGHLQHQ�%HLWUDJ�
JHOHLVWHW��HJDO�RE�HV�XPV�%UDXHQ��.RQWUROOLHUHQ��
5HLQLJHQ�� $EI�OOHQ�� )ODVFKHQZDVFKHQ�� 6WUlX�
FKHUVFKQHLGHQ� RGHU� DXFK� XP� /LHIHUXQJ� XQG�
0RQWDJH�XQVHUHU�QHXHQ�.�KODQODJH�JLQJ��'DQ�
NH�GDI�U�� 
 

$E� VRIRUW� NDQQ� DXFK� GDV� 'LYLGHQGHQELHU� I�U�
�����DEJHKROW�ZHUGHQ��MHZHLOV�QDFK�9HUI�JEDU�
NHLW�� 

(LQH� MXQJH� %UDXPDQQVFKDIW� UXQG� XP� GLH�&UHZ�
YRQ� /D� &XOWXUD� 'HO� &DIIH� KDW� VLFK� PLWWOHUZHLOH�
DXFK� JHIXQGHQ� XQG� EUDXW� HLQ� ZLUNOLFK� DXVJH�
]HLFKQHWHV�.DIIHHELHU��GDV�VRJDU�LP�&DIp�&DP�
SXV�LQ�.UHPV�YHUNDXIW�ZLUG� 
 

$E�$SULO�ZROOHQ�ZLU�ZLHGHU�UHJHOPl�LJ�DOOH�]HKQ�
7DJH�EUDXHQ��DOOH�0LWJOLHGHU�HUKDOWHQ�ZLHGHU�HLQ�
(PDLO� XQG� HLQH� 1DFKULFKW� DXI� 6LJQDO� PLW� GHP�
%UDXNDOHQGHU�PLW� GHU� %LWWH� VLFK� UDVFK� HLQ]XWUD�
JHQ��6REDOG�:LOOL�3IDOOHU�ZLHGHU�RIIHQ�KDW��KlQJW�
QDW�UOLFK� DXFK� GRUW� ZLHGHU� GHU� %UDXNDOHQGHU�
]XP�(LQWUDJHQ� 
 

'DV�%LHU��GDV�LP�$SULO�JHEUDXW�ZLUG��VWHKW�DE�-X�
QL� GDQQ� I�U� XQVHUH� )HVWH� XQG� GLH�:LUWVKlXVHU�
]XU�9HUI�JXQJ��,Q�GLHVHP�6LQQH��I�U�PDQFKH�YR�
UDXVVFKDXHQG�DXI�GDV�(QGH�GHU�)DVWHQ]HLW��HLQ�
KHU]OLFKHV�Ä3URVW�³ 
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1DFKGHP� GDV� YHUDQWZRUWXQJVYROOH� $PW� GHU�
0HVQHULQ� LQ� DQGHUH� +lQGH� JHOHJW� ZXUGH�� EH�
GDQNWH�VLFK�3IDUUPRGHUDWRU�3U]HP\VODZ�.RFMDQ�
EHL�)UDX�*HUWUDXG� +DEHUO� I�U� LKUH� ODQJH�7lWLJ�
NHLW�LQ�GHU�3IDUUNLUFKH�:HLQ]LHUO� 
 

8QVUH�OLDEH�0HVQHULQ 
 

8PJVFKDXW�KDW�VLH�VLFK�XP�Y�� 
GDVV�RLV�KLKDXW�LQ�GD�.LUFKD�ZDU�LKU�=�� 

.HU]HQ�DQ]�QGHQ�XQG�GHQ�$OWDU�VFKH�ULFKWHQ� 
I�UCQ�+HUUQ�3IDUUHU�VC*ZDQG�]UHFKW�VFKOLFKWHQ� 

8QG�EHL�GH�0LQLVWUDQWHQ�NRQWUROOLHUQ� 
GDVV�EUDY�LQ�GC.LUFKD�HLQPDUVFKLHUQ 

XQG�QRWIRLV�]ZLVFKHQGXUFK�ZDV�GHXWHQ�� 
YRUKHU�XQG�QRFKKHU�QX�*ORFNHQ�OlXWHQ� 
'DVV�NDQD�]X�$OOHUKHLOLJHQ�XQG�$OOHUV|Q� 

GD�JVHVVHQ�LV�LQ�JUR�HU�.|Q� 
KRWV�UHFKW]HLWLJ�PLDVVQ�GLH�+HL]XQJ�HLQVW|Q� 

'DI�U�VRJQ�ZLU�LKU�+HU]OLFKHQ�'DQN 
XQG�GDVV�VLH�GUDXI�VWRL]�VHL�NDQQ�LKU�/HEHQ�

ODQJ� 

,QIR� 

'LH�)DVWHQZ�UIHO�N|QQHQ�DE�3DOPVRQQWDJ�ELV�
HLQHQ�6RQQWDJ�QDFK�2VWHUQ�LQ�GHU�3IDUUNLUFKH�
:HLQ]LHUO�DEJHJHEHQ�ZHUGHQ�–�9HUJHOW¶V�*RWW� 
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hEHUUHLFKXQJ�GHU�%LOGHUEXFKVFKDW]NLVWHQ�
HLQPDO�DQGHUV� 
 

$XIJUXQG� GHU� EHVRQGHUHQ� 8PVWlQGH� NRQQWHQ�
ZLU� OHLGHU� QLFKW� ]XP� )DPLOLHQIU�KVW�FN� LQ� GLH�
%LEOLRWKHN�6W�� -RKDQQ�HLQODGHQ��7URW]GHP�ZROO�
WHQ�ZLU�XQVHUH�M�QJVWHQ�/HVHU�KHU]OLFK�ZLOONRP�
PHQ�KHL�HQ� 
 

'LH�%LOGHUEXFKVFKDW]NLVWHQ��JHI�OOW�PLW�%�FKHUQ��
ZXUGHQ�GHVKDOE�DXI�GHP�3RVWZHJ�]XJHVWHOOW� 

:LU�EHGDQNHQ�XQV� UHFKW�KHU]OLFKVW� I�U�GLH�%�FKHUVFKDW]�
NLVWH��'DQNH�I�U�(XUH�%HP�KXQJHQ� 

 

6FK|QH�*U��H�DQ�DOOH�)DPLOLH�+HOPUHLFK 
 

+HU]OLFKHQ� 'DQN� I�U� GLH� VXSHU� %�FKHUVFKDW]NLVWH�� :LU�
KDEHQ�XQV�VHKU�JHIUHXW��8QVHUH�.LQGHU�K|UHQ�VHKU�JHUQH�
EHLP�9RUOHVHQ�]X�XQG�VFKDXHQ�VLFK�%�FKHU�PLW�XQV�DQ� 
 

/LHEH�*U��H��ELV�%DOG��)DPLOLH�*UXEHU��1|KDJHQ  

:LU�P|FKWHQ�XQV�YRUDE�I�U�GLH�WROOH�%�FKHUER[�EHGDQNHQ��
6FKDGH�� GDVV� ZLU� XQV� QLFKW� ]X� HLQHP� )U�KVW�FN� WUHIIHQ�
N|QQHQ��DEHU�HV�LVW�HEHQ�HLQH�EHVRQGHUH�=HLW�	�ZLU�IUHX�
HQ�XQV�WURW]GHP�ULHVLJ��GDVV�LKU�DQ�XQV�JHGDFKW�KDEW�  

 

+RIIHQWOLFK�ELV�EDOG�	�DOOHV�/LHEH�VHQGHQ 

6WHIDQLH��'RPLQLN��'DYLG�X�7RELDV  

9LHOHQ� 'DQN� I�U� GLH� %�FKHUVFKDW]NLVWH�� 8QVHUH� 7RFKWHU�
KDW�VLFK�VHKU��EHU�GLH�%�FKHU�JHIUHXW�  
 

/*�(OLVD��0DUNXV�XQG�7KHUHVD  

+HU]OLFKHQ� 'DQN� I�U� GLH� %�FKHUVFKDW]NLVWH�� :LU� KDEHQ�
XQV�VHKU��EHU�GLH�hEHUUDVFKXQJ�JHIUHXW� 

 

/LHEH�*U��H�+DUDOG�XQG�.DWKDULQD�.RSSHQVWHLQHU  
PLW�XQVHUHQ�.LQGHUQ�-DNRE�XQG�-RKDQQD 

 

gIIQXQJV]HLWHQ 
 
)UHLWDJ�������–�������8KU�XQG 
6RQQWDJ������–�������8KU 
(QWOHKQXQJ�SUR�%XFK�:RFKH�������(XUR 
-DKUHVNDUWH��������(XUR 
.LQGHU�ELV�QDFK�GHU�*UXQGVFKXOH�OHVHQ�JUDWLV�� 
 

'HU]HLW� LVW� GDV� %HWUHWHQ� QXU� PLW� ))3�-0DVNH�
XQG�JOHLFK]HLWLJ�PD[LPDO�I�U���3HUVRQHQ�HUODXEW� 
 

:LU�Z�UGHQ�XQV� WURW]�GHU�VFKZLHULJHQ�=HLW��EHU�
HLQHQ�%HVXFK�YRQ�,KQHQ�IUHXHQ��9LHOH�QHXH�%��
FKHU�ZXUGHQ�DQJHNDXIW��XQG�ZDUWHQ�QXU�GDUDXI��
6LH�YHU]DXEHUQ�]X�N|QQHQ��6R�N|QQHQ�6LH�YLHO�
OHLFKW�GHP�$OOWDJ��GHU�&RURQD�=HLW��I�U�HLQHQ�$X�
JHQEOLFN�HQWIOLHKHQ� 
 

/LHEH�*U��H�XQG�EOHLEHQ�6LH�JHVXQG�� 
 

'DV�7HDP�GHU�%LEOLRWKHN�6W��-RKDQQ 



*HPHLQGHQDFKULFKWHQ�:HLQ]LHUO�DP�:DOGH�������������������������������������������������������������������������6HLWH��� 

 


