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6HLWH�� 
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*ඍඛඋඐථගජගඍ�-ඝඏඍඖඌ� 

/DQJVDP�KlOW�GHU�6RPPHU�(LQ]XJ�
LQ� XQVHUH� *HPHLQGH�� DXFK� ZHQQ�
HU� KHXHU� QRFK� PLW� HLQLJHQ� 6WDUW�
VFKZLHULJNHLWHQ�]X�NlPSIHQ�KDW� 
 
'LH� &29,'-��� 3DQGHPLH� KDEHQ�
ZLU� GDQN� GHU� 0LWKLOIH� DOOHU� *H�
PHLQGHE�UJHULQQHQ� XQG� %�UJHU�
VHKU�JXW��EHUVWDQGHQ��DXFK�ZHQQ�
HV� QLFKW� LPPHU� HLQIDFK� ZDU�� GLH�
WlJOLFK� JHZRKQWHQ� $EOlXIH� VR�

XP]XVWHOOHQ�� XP� GHQ� QHXHQ� $QIRUGHUXQJHQ� JHUHFKW� ]X�
ZHUGHQ�� $XFK� GLH� 9HUVRUJXQJ�PLW� /HEHQVPLWWHOQ� IXQNWLR�
QLHUWH� GDQN� GHP� /LHIHUVHUYLFH� XQVHUHU� 1DKYHUVRUJHU�
�)OHLVFKHUHL� 3LEHU�� 1DK� XQG� )ULVFK� :XUP� (ONH�� %LRKRI�
0LWWPDQQVJUXEHU�� %lFNHUHL� +RQHGHU�� EHVWHQV�� 'DI�U�
P|FKWH�LFK�PLFK�DXFK�QRFKPDO�KHU]OLFK�EHGDQNHQ��1DW�U�
OLFK� JLOW� HV� DXFK� XQVHUHP� *HPHLQGHDU]W� 0HGL]LQDOUDW� 
'U�� /HRSROG� 5HLFKLQJHU� I�U� GLH� KHUYRUUDJHQGH� PHGL]LQL�
VFKH�9HUVRUJXQJ�� GHQ�(LQVDW]RUJDQLVDWLRQHQ�� VlPWOLFKHQ�
9HUHLQHQ�XQG�(KUHQDPWOLFKHQ�HLQ�JUR�HV�'DQNHVFK|Q�]X�
VDJHQ��(EHQIDOOV�GDQNH�LFK�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�
I�U�GLH�'LV]LSOLQ�XQG�GDV�9HUVWlQGQLV��GLH�JHVHW]WHQ�0D��
QDKPHQ�DXV]XI�KUHQ� 
 
'XUFK�GLH�3DQGHPLH�ZDUHQ�QDW�UOLFK�DXFK�VlPWOLFKH�%DX�
VWHOOHQ� LQ� XQVHUHP� *HPHLQGHJHELHW� YRQ� 9HU]|JHUXQJHQ�
EHWURIIHQ��:lKUHQG� HV�P|JOLFK� ZDU�� GLH� %DXDUEHLWHQ� DQ�
.DQDO� XQG� :DVVHUOHLWXQJ� IRUW]XVHW]WHQ�� PXVVWH� GHU�
%DXVWDUW� I�U� GLH� 2UWVGXUFKIDKUW� XQG� GDV� *HPHLQGH]HQW�
UXP� PLW� 1DKYHUVRUJXQJ� OHLGHU� QDFK� KLQWHQ� YHUVFKREHQ�
ZHUGHQ�� ,Q]ZLVFKHQ� VLQG� MHGRFK� DOO� XQVHUH� %DXVWHOOHQ�
DQJHODXIHQ�XQG�HV�ZLUG�PLW�+RFKGUXFN�GDUDQ�JHDUEHLWHW��
]XPLQGHVW�HWZDV�=HLW�JXWPDFKHQ�]X�N|QQHQ� 
 
$XFK�IUHXW�HV�PLFK�]X�EHULFKWHQ��GDVV�GLH�$UEHLWHQ�DP�*��
WHUZHJ� 6WLIWXQJ� XQG� GHU� )RUVWVWUD�H� 6WLIWXQJ� I�U� GDV� -DKU�
�����IDVW�DEJHVFKORVVHQ�VLQG�XQG�ZLU�DXI�GLHVHQ�$EVFKQLW�
WHQ� ZLHGHU� HLQHQ� RUGHQWOLFK� EHIDKUEDUHQ� 9HUNHKUVZHJ� KD�
EHQ��(EHQIDOOV�ZXUGHQ�NOHLQHUH�$XVEHVVHUXQJHQ�DP�*�WHU�
ZHJ�$WWHQHGW�XQG�GHU�=XIDKUW�Ä/LHVOPDQQ³�YRUJHQRPPHQ�� 
 
,P� 2UWVNHUQ� ZHUGHQ� LP� =HLWUDXP� YRP� ���� -XQL� ELV� ]XP� 
��� -XOL� GLH� 6WUD�HQ]�JH� 6FKXOVWUD�H�� 6WHLQOHLWHQVWUD�H��
0�KOEHUJVWUD�H� XQG�3IDUUJDVVH�PLW� GHQ� GD]X� JHK|ULJHQ�
*HKVWHLJHQ�DVSKDOWLHUW��,Q�GLHVHQ�ZHQLJHQ�7DJHQ�ZLUG�GLH�
9HUNHKUVVLWXDWLRQ� QRFK� HWZDV� DQJHVSDQQWHU� VHLQ�� %LWWH�
KLHU� XP�1DFKVLFKW��$QVFKOLH�HQG�ZHUGHQ�GLH�.DQDOVDQ�
LHUXQJVDUEHLWHQ� LP�%HUHLFK�%HUJVWUD�H�XQG�%U�QGOVWUD�H�
IRUWJHVHW]W� 

/DXW�3ODQ�GHU�6WUD�HQPHLVWHUHL�8QWHUZHL�HQEDFK�VROO�GHU�
(UVWH�$EVFKQLWW�GHU�/DQGHVWUD�H�LQNO��GHU�*HKVWHLJH�(QGH�
$XJXVW�DVSKDOWLHUW�ZHUGHQ��,Q�GLHVHP�=HLWUDXP�NRPPW�HV�
I�U� �� 7DJH� ]X� HLQHU� 7RWDOVSHUUH� GHU� 2UWVGXUFKIDKUW� DE�
GHP�2UWVDQIDQJ�ELV�]XU�)ULHGKRIVPDXHU��$XFK�GLH�8POHL�
WXQJ��EHU�GLH�%DXVWUD�H�ZLUG� LQ�GLHVHU�=HLW�QLFKW�P|JOLFK�
VHLQ�� (LQH� HQWVSUHFKHQGH� ,QIRUPDWLRQ� ZLUG� ]HLWJHUHFKW�
EHNDQQW�JHJHEHQ��%HL�)UDJHQ�N|QQW�LKU�HXFK�MHGHU]HLW�EHL�
PLU� RGHU� DP�*HPHLQGHDPW� PHOGHQ�� $XFK� KLHU� KRIIH� LFK�
DEHUPDOV�DXI�HXHU�9HUVWlQGQLV��LQ�GHP�:LVVHQ��EDOG�VHKU�
YLHOH� 1HXHUXQJHQ� XQG� 9HUEHVVHUXQJHQ� I�U� XQVHUH� *H�
PHLQGH�HUUHLFKW�]X�KDEHQ� 
 
'LH�)LUPD�6LQJHU�DUEHLWHW�VHLW�HLQLJHQ�:RFKHQ�PLW�+RFK�
GUXFN� DP� QHXHQ� *HPHLQGH]HQWUXP� PLW� 1DKYHUVRUJXQJ��
'HU�DQJHVWUHEWH�(U|IIQXQJVWHUPLQ�GHV�/HEHQVPLWWHOPDUN�
WHV�XQG�GHV�&DIH�Ä/HRQKDUGLV³�(QGH�6HSWHPEHU�ZLUG� OHL�
GHU� DXIJUXQG� GHU� &RURQD-9HU]|JHUXQJ� QLFKW� ]X� KDOWHQ�
VHLQ��-HGRFK�ZLUG�HLQH�(U|IIQXQJ�GHXWOLFK�YRU�:HLKQDFK�
WHQ�DQJHVWUHEW� XQG� LFK�ELQ�VHKU� ]XYHUVLFKWOLFK�� GDVV�GLHV�
DXFK�JHOLQJHQ�ZLUG� 
 
'LH�3ODQXQJHQ�DP�0DUNSODW]�JHKHQ�QXQ�LQ�GLH�(QGSKDVH�
XQG� GHU� 9HUVFK|QHUXQJVYHUHLQ� LQ� =XVDPPHQDUEHLW� PLW�
GHU�*HPHLQGH�ZLUG� KLHU� KHXHU�QRFK� YLHOHV�HUQHXHUQ�XQG�
VDQLHUHQ� 
 
6HLW� GHP���� -XQL� KDW�1DGLQH�9RLW�� QDFK� LKUHU�.DUHQ]]HLW��
ZLHGHU� LKU� 'LHQVWYHUKlOWQLV� LP� $XVPD�� YRQ� ���:RFKHQ�
VWXQGHQ� EHL� XQV� DP� *HPHLQGHDPW� DXIJHQRPPHQ�� :LU�
VLQG�VRPLW�ZLHGHU�YROO�EHVHW]W�XP�GLH�$QOLHJHQ�GHU�%�UJH�
ULQQHQ�XQG�%�UJHU�EHVWP|JOLFK�EHDUEHLWHQ�]X�N|QQHQ��  
 
%HVRQGHUV� IUHXW� PLFK�� HLQHQ� QHXHQ� %HWULHE� LQ� XQVHUHU�
*HPHLQGH�EHJU��HQ�]X�G�UIHQ��'DV�*lVWHKDXV�:HLWEOLFN�
KDW�HU|IIQHW�XQG�EHKHUEHUJWH�EHUHLWV�GLH�HUVWHQ�*lVWH��(LQ�
WROOHV� 3URMHNW�� EHL� GHP� LQ� EHVWHU� $UW� XQG�:HLVH� JH]HLJW�
ZXUGH��ZLH� EHVWHKHQGH�*HElXGH�KHUYRUUDJHQG�DGDSWLHUW�
ZHUGHQ� N|QQHQ�� 'DV� HEHQIDOOV� LP� *HElXGH� EHILQGOLFKH�
Ä0RPHQW³� XQG� GHU� QHXH�6FKDXUDXP� GHU� )LUPD� /DPSOPD\U�
UXQGHQ�GLHVHV�3URMHNW� DE�� ,FK�GXUIWH�PLFK�EHL� HLQHU�)�K�
UXQJ� EHUHLWV� YRQ� GHU� SHUIHNWHQ� $XVI�KUXQJ� �EHU]HXJHQ�
XQG� NDQQ� QXU� MHGHP� HPSIHKOHQ�� VLFK� VHOEVW� HLQ� %LOG� ]X�
PDFKHQ��'DQNH�I�U�HXHU�(QJDJHPHQW�XQG�DOOHV�*XWH� 
 
'HU� QHXH� �*LSIHOZHJ� LVW� HEHQIDOOV� EHUHLWV� IHUWLJ� JHVWHOOW�
XQG� IUHLJHJHEHQ�� (LQ� VXSHU�:DQGHUZHJ�� GHU� TXHU� GXUFK�
XQVHUH�*HPHLQGH�XQG�YRUEHL�DQ�GHQ���*LSIHOQ�I�KUW��$XFK�
JLEW� HV� YHUVFKLHGHQH� 6WDWLRQHQ�� GLH� XQWHU� DQGHUHP� GLH�
DNWXHOOHQ�+HUDXVIRUGHUXQJHQ�XQVHUHV�.OLPDV�EHKDQGHOQ��



 

 6HLWH�� 

$ඕගඔඑඋඐඍඛ�-�,ඖඎ඗ 

(LQ�JUR�HV�'DQNHVFK|Q�DQ�GLH�9HUDQWZRUWOLFKHQ��GLH�GLHVHQ�:DQGHUZHJ�DXVJH�
DUEHLWHW�XQG�HUULFKWHW�KDEHQ��(LQ�ZHLWHUV�9RU]HLJHSURMHNW� 
 
'D�EHUHLWV�VHKU�YLHOH�/RFNHUXQJHQ�GHU�0D�QDKPHQ�DXIJUXQG�GHU�&RYLG-���3DQ�
GHPLH� EHNDQQW� JHJHEHQ�ZXUGHQ�� NHKUW� XQVHU� DOOHU� /HEHQ� ODQJVDP� DEHU� VLFKHU�
ZLHGHU� ]XU� 1RUPDOLWlW� ]XU�FN�� (V� PXVVWHQ� OHLGHU� GLH� PHLVWHQ� 9HUDQVWDOWXQJHQ�
XQG�)HVWH�DEJHVDJW�ZHUGHQ��-HGRFK�ZLUG�YLHOHV�QDFKJHKROW�XQG� LFK� IUHXH�PLFK�
EHUHLWV�MHW]W�DXI�GLH�VR]LDOHQ�.RQWDNWH��VR�ZLH�HV�YRU�GHU�.ULVH�I�U�DOOH�VHOEVWYHU�
VWlQGOLFK�ZDU� 
 
,FK� Z�QVFKH� HXFK� DOOHQ� HLQHQ� HUKROVDPHQ� 6RPPHU�� DXFK� ZHQQ� GLHVHU� HWZDV�
DQGHUV�VHLQ�ZLUG��DOV�ZLU�HV�JHZ|KQW�VLQG� 
$OOHV�*XWH�XQG�*HVXQGKHLW�Z�QVFKW�HXFK�HXHU�%�UJHUPHLVWHU 
 
 
 
$QGUHDV�'HUQWO 

)කඍඑඍ�:඗ඐඖඝඖඏඍඖ� 
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/DZRJ 
 

:RKQXQJ�1U��� 
/DJH� +DXSWVWUD�H��������2*� 
*U|�H� ������Pð����=LPPHU� 
0LHWH� ¼���������LQNO��+HL]NRVWHQ� 
.DXWLRQ� ¼���������� 
 
:RKQXQJ�1U��� 
/DJH� +DXSWVWUD�H��������2*� 
*U|�H� ������Pð����=LPPHU� 
0LHWH� ¼���������LQNO��+HL]NRVWHQ� 
.DXWLRQ� ¼��������� 
 
$OOH�:RKQXQJHQ�VLQG�VRIRUW�EH]LHKEDU� 

 
 
 

 
%HWUHXEDUHV�:RKQHQ 

 

:RKQXQJ�1U��� 
/DJH� 6FKXOJDVVH����(*� 
*U|�H� ������Pð����=LPPHU� 
0LHWH� ¼���������H[NO��+HL]NRVWHQ� 
.DXWLRQ� ¼�������-� 
 

%H]LHKEDU�DE�����6HSWHPEHU������ 
 
%HL� ,QWHUHVVH� PHOGHQ� 6LH� VLFK�
ELWWH� DP� *HPHLQGHDPW� EHL� )UDX�
0HVVHUHU�$QGUHD������������������ 
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 0RQWDJ ����-XQL����� ������-�������8KU� 

'LHQVWDJ ����-XQL����� ������-�������8KU� 

0LWWZRFK� ����-XQL����� ������-�������8KU� 

'RQQHUVWDJ ����-XQL����� ������-�������8KU� 

)UHLWDJ ����-XQL����� ������-�������8KU� 

6DPVWDJ ����-XQL����� ������-�������8KU� 

6RQQWDJ ����-XQL����� JHVFKORVVHQ 

0RQWDJ ����-XQL����� ������-�������8KU� 

:LH�EHUHLWV�LQ�GHU�YRULJHQ�$XVJDEH�DXVI�KUOLFK�EHNDQQW�JH�
JHEHQ�� OLHJHQ� ZLHGHU� 9RONVEHJHKUHQ� ]XP� 8QWHUVFKUHLEHQ�
DXI��'LH�6WLPPEHUHFKWLJWHQ�N|QQHQ� LQ� MHGHU�*HPHLQGH� LKUH�
=XVWLPPXQJ� ]X� GLHVHP� 9RONVEHJHKUHQ� GXUFK� HLQPDOLJH�
HLJHQKlQGLJH� (LQWUDJXQJ� LKUHU� 8QWHUVFKULIW� DXI� HLQHP� YRQ�
GHU�*HPHLQGH� ]XU�9HUI�JXQJ�JHVWHOOWHQ�(LQWUDJXQJVIRUPX�
ODU�HUNOlUHQ��'LH�(LQWUDJXQJ�NDQQ�DXFK�RQOLQH�JHWlWLJW�ZHU�
GHQ��ZZZ�EPL�JY�DW�YRONVEHJHKUHQ�� 
 
$Q�QDFKVWHKHQG�DQJHI�KUWHQ�7DJHQ�XQG�]X� IROJHQGHQ�=HL�
WHQ� N|QQHQ� DP� 0DUNWJHPHLQGHDPW� 6W�� /HRQKDUG� EHL�
)UHLVWDGW�(LQWUDJXQJHQ�YRUJHQRPPHQ�ZHUGHQ� 

6SDWHQVWLFK�*HPHLQGH]HQWUXP 
YOQU�� :ROIJDQJ� *XWHQWKDOHU� �5HJQLV��� 8OULFK� *XWHQWKDOHU� �6LQJHU� %DX��� *DEULHOH� /DFNQHU-6WUDXVV�
�%H]LUNVREIUDX�g93��� -RVHI�$LVWOHLWQHU�� -RVHI� /DQJWKDOHU�� 'RULV�3HW]�� /DQGHVUDW�0D[�+LHJHOVEHUJHU��
(ONH� :XUP�� $QGUHDV� 'HUQWO�� +XEHUW� :HLFKVHOEDXPHU� �*/� 5%� 5HJLRQ� 3UHJDUWHQ��� %XQGHVUlWLQ� 
-RKDQQD�0LHVHQEHUJHU��5RPDQ�5RFNHQVFKDXE��*HUKDUG�3LEHU�XQG�$QGUHDV�:XUP 



 

6HLWH�� 
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'HU� *HPHLQGHUDW� GHU� 0DUNWJHPHLQGH� 6W�� /HRQKDUG� EHL� )UHLVWDGW� KDW� LQ�
VHLQHU�����*HPHLQGHUDWVVLW]XQJ�DP�����-XQL�������XP�������8KU��IROJHQGH�%HVFKO�VVH�JHIDVVW� 

)HVWOHJXQJ� GHV� :DVVHUSUHLVHV� I�U� 3RROI�OOXQJHQ�
U�FNZLUNHQG�DE����������� 

$QSDVVXQJ� GHU� 7DULIH� I�U� 0DVFKLQHQ–� XQG� $UEHLWV�
OHLVWXQJHQ� GHU� %DXKRIPLWDUEHLWHU� OW�� DNWXHOOHU� 
0DVFKLQHQULQJSUHLVOLVWH�–�DE����������� 

)LQDQ]LHUXQJVSODQ� –� 6WUD�HQEDX� XQG� .DQDOVDQLH�
UXQJ��%=-$QWUDJ� 

3U�IEHULFKW� GHV� |UWOLFKHQ� 3U�IXQJVDXVVFKXVVHV�
�4XDUWDOVSU�IXQJ� 
'HU� 3U�IEHULFKW� GHV� |UWOLFKHQ� 3U�IXQJVDXVVFKXVVHV� YRP�
��� -XQL� ����� �4XDUWDOVSU�IXQJ�� ZXUGH� YRP� *HPHLQGHUDW�
HLQVWLPPLJ�]XU�.HQQWQLV�JHQRPPHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

1DFK�%HUDWXQJ� LP�*HPHLQGHUDW� VWHOOWH�GHU�%�UJHUPHLVWHU�
GHQ� $QWUDJ�� GHQ� :DVVHUSUHLV� I�U� 3RROI�OOXQJHQ� DE�
�����������ZLH�IROJW�IHVW]XOHJHQ��¼������MH�Pñ��QHWWR���'HU�
*UXQG� I�U�GLH�$EZHLFKXQJ�]XU�:DVVHUEH]XJVJHE�KU� OLHJW�
GDULQ�� GDVV� I�U� GDV� VRJ�� Ä3RROZDVVHU³� NHLQH� .DQDOEHQ�W�
]XQJVJHE�KU�HQWULFKWHW�ZLUG� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

'LH�7DULIH�ZXUGHQ�ZLH�IROJW�IHVWJHOHJW� 
7UDNWRU�-'������36�  
MH�36�6WG��� �����¼� ���[����� �¼�������SUR�6WXQGH��ELV�GDWR�¼������� 
 

7DQGHPNLSSHU����WR� 
MH�W�1/�6WG��� �����¼ �[����� �¼�������SUR�6WXQGH��ELV�GDWR�¼������� 
 

7UDNWRUIDKUHU���6WXQGH  
¼��������ELVKHU�¼������� 
 

&DUUDUR�����36�� 
MH�36�6WG��� �����¼ ��[����� �¼ ������SUR�6WXQGH 
 

$QEDXZDO]H�.HKUEHVHQ�&DUUDUR  
¼�������SUR�6WXQGH 
 

(UGVFKDXIHO�&DUUDUR  
¼������SUR�6WXQGH 
 

%HVFKOXVV�� HLQVWLPPLJ� –�'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

 

:9$�6W��/HRQKDUG�%$�����:LHVHQZHJ��–�)|UGHUDQVX�
FKHQ�QDFK������II�8)*������ 

.UHGLWYHUJDEH�6WUD�HQEDX�GHU�2'�6W��/HRQKDUG�XQG�
6DQLHUXQJ�$%$�%$�����:9$�%$����'DUOHKHQVXUNXQ�
GH�GHU�5DLIIHLVHQEDQN�6W��/HRQKDUG�E��)U� 

'HU� )LQDQ]LHUXQJVSODQ� I�U� GDV� 3URMHNW� Ä2UWVGXUFKIDKUW�
XQG� 3HQGOHUSDUNSODW]� LQNO�� *UXQG� XQG� (QWZlVVHUXQJ³�
YRP� ������������ *=� ,.'-����-��������-5HL� YRP� $PW�
GHU�2|��/DQGHVUHJLHUXQJ��'LUHNWLRQ�,QQHUHV�XQG�.RPPX�
QDOHV�ZXUGH�GHP�*HPHLQGHUDW�YROOLQKDOWOLFK�]XU�.HQQWQLV�
JHEUDFKW� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH�$EVWLPPXQJ�HUIROJWH�GXUFK�
+DQG]HLFKHQ� 

'LH� 'DUOHKHQVXUNXQGH� GHU� 5DLIIHLVHQEDQN� 6W�� /HRQKDUG�
E�� )U�� YRP� ����������� ZXUGH� GHP� *HPHLQGHUDW� YROOLQ�
KDOWOLFK�]XU�.HQQWQLV�JHEUDFKW�XQG�EHVFKORVVHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH�$EVWLPPXQJ�HUIROJWH�GXUFK�
+DQG]HLFKHQ� 

%HULFKW�GHV�|UWOLFKHQ�3U�IXQJVDXVVFKXVVHV��EHU�GLH�
$XVVFKXVVVLW]XQJ�DP����-XQL����� 

'HU�)LQDQ]LHUXQJVSODQ�I�U�GDV�3URMHNW�Ä:9$�6W��/HRQKDUG�
–� %$� ��� :LHVHQZHJ³� YRP� ������������ *=� ::-����-
���������-/&� YRP�$PW� GHU�2|�� /DQGHVUHJLHUXQJ�� $EWHL�
OXQJ�8PZHOW�XQG�:DVVHUZLUWVFKDIW��$EWHLOXQJ�:DVVHUZLUW�
VFKDIW�ZXUGH�HLQVWLPPLJ�LP�*HPHLQGHUDW�EHVFKORVVHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

$XIWUDJVYHUJDEHQ 

D� %HOHXFKWXQJ�I�U�GDV�QHXH�*HPHLQGH]HQWUXP 
'HU�$XIWUDJ�ZXUGH�DQ�GLH�)D��2EHUUHLWHU�YHUJHEHQ� 

E� $QVFKDIIXQJ�QHXHU�5ROOWRUH�I�U�GDV�$6=�6W��/HRQKDUG 
'HU�$XIWUDJ�ZXUGH�DQ�GLH�)D��:LOKHOP�=DXQHU�YHUJHEHQ� 

F� $QNDXI�HLQHV�$XVOHJHDUPHV��VDPW�=XEHK|U��I�U�GLH�
.OlUDQODJH�6W��/HRQKDUG 
'HU�$XIWUDJ�ZXUGH�DQ�GLH�)D��/LIH�,QVWUXPHQV�YHUJHEHQ� 

G� =HLWHUIDVVXQJVV\VWHP�–�*HPHLQGH 
'HU�$XIWUDJ�ZXUGH�DQ�GLH�)D��ZRUNIORZ��/LQ]�YHUJHEHQ� 

%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 



 

 6HLWH�� 

$ඕගඔඑඋඐඍඛ�-�,ඖඎ඗ 

*HEXUW 

   

6WHUEHIlOOH :XUP�.DUO 6FKZDLJKRI 

 6WDXGLQJHU�&KULVWLQH (QQVHGW 

 'LHVHQUHLWHU�.DUO 2EHUDU]LQJ 

 2UWQHU�0DUJDUHWD 5HKEHUJ 

   

9LFWRULD�-DKQ�� 
(OWHUQ��7LPQD�-DKQ�XQG�5REHUW�-DKQ� 

3ඍකඛ඗ඖඍඖඛගඉඖඌඛඎථඔඔඍ 

'LH�0DUNWJHPHLQGH�6W�� /HRQKDUG�EHL�)UHLVWDGW� ELHWHW� LP�
6RPPHU������ �-XOL�$XJXVW��HLQHQ�)HULDOMRE� LP�%DXKRI�
GHU�*HPHLQGH�DQ� 
 
'LHQVW]HLWHQ��02�-�'2�� ������-�������8KU� 
 ������-�������8KU 
����������������������)5������� ������-�������8KU 
 
%HZHUEXQJHQ�ELWWH�VR�EDOG�DOV�P|JOLFK� EHL�GHU�0DUNWJH�
PHLQGH�6W��/HRQKDUG�HLQUHLFKHQ��'HU�%HZHUEXQJVERJHQ�
EHILQGHW�VLFK�DXI�XQVHUHU�+RPHSDJH�XQWHU�� 
%�UJHUVHUYLFH� -� )RUPXODUH� -� %HZHUEXQJVERJHQ� $OOJHPHLQ�
XQG�EHL�XQV�DP�*HPHLQGHDPW� 

%ඉඝඐ඗ඎ඘කඉඓගඑඓඉඖග,ඖ 
6඗ඕඕඍක����� 

.LQGHUJDUWHQWUDQVSRUW�����������–�9HUWUDJ�PLW� 
5RPDQ�1|WVWDOOHU 

'HU� 7UDQVSRUW� GHU� .LQGHUJDUWHQNLQGHU� I�U� GDV� .LQGHUJDU�
WHQMDKU�����������ZXUGH�DQ�5RPDQ�1|WVWDOOHU�YHUJHEHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

)OH[LEOH�1DFKPLWWDJVEHWUHXXQJ 

,P�6FKXOMDKU�����������ZLUG�HLQH�IOH[LEOH�1DFKPLWWDJVEH�
WUHXXQJ� I�U�.LQGHUJDUWHQ-�XQG�6FKXONLQGHU�DQJHERWHQ��(V�
JLEW�HLQH�EHVWHKHQGH�9HUHLQEDUXQJ�PLW�GHP�+LOIVZHUN� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

2UWVGXUFKIDKUW�6W��/HRQKDUG�–�*UXQGHLQO|VH� 
9HUKDQGOXQJ�YRP����������� 

$XI�*UXQG�GHU�1HXHUULFKWXQJ�GHU�2UWVGXUFKIDKUW�6W��/HRQ�
KDUG�IDOOHQ�GHU�*HPHLQGH�*UXQGIOlFKHQ�GHU�*XWDXHU�/DQ�
GHVVWUD�H�]X�E]Z��VLQG�*UXQGVW�FNH�DXV�GHP�|IIHQWOLFKHQ�
*XW�GHU�*HPHLQGH�DQ�GLH�/DQGHVVWUD�H�DE]XJHEHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

9HUNDXI�GHV�*UXQGVW�FNHV�1U��������� 
.*�6W��/HRQKDUG 

'HU� 9HUNDXI� GHV�*UXQGVW�FNHV� 1U�� ������� .*� 6W�� /HRQ�
KDUG�ZXUGH�EHVFKORVVHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

9HUNDXI�GHV�*UXQGVW�FNHV�1U��������� 
.*�6W��/HRQKDUG 

'HU� 9HUNDXI� GHV�*UXQGVW�FNHV� 1U�� ������� .*� 6W�� /HRQ�
KDUG�ZXUGH�EHVFKORVVHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 

('9-9ROOZDUWXQJ�I�U�GLH�9RONVVFKXOH 

'LH�)LUPD�HZRU[�ZLUG�GLH�('9-9ROOZDUWXQJ� I�U�GLH�9RONV�
VFKXOH�6W��/HRQKDUG��EHUQHKPHQ� 
%HVFKOXVV�� HLQVWLPPLJ� –� 'LH� $EVWLPPXQJ� HUIROJWH� GXUFK�
+DQG]HLFKHQ� 



 

6HLWH�� 

$ඕගඔඑඋඐඍඛ�-�,ඖඎ඗ $ඕගඔඑඋඐඍඛ�-�,ඖඎ඗ 

%එ඗ඉඊඎඉඔඔ�කඑඋඐගඑඏ�ගකඍඖඖඍඖ 

(LQH�GHU�QDW�UOLFKVWHQ�6DFKHQ�GHU�:HOW��:DV�GHU�%RGHQ�KHUYRUEULQJW��VROO�ZLHGHU�]XU�(UGH�]XU�FNNHKUHQ� 
8P�GHQ�$EIDOOEHUJ�NOHLQ�]X�KDOWHQ�XQG�5HVVRXUFHQ�XQVHUHU�(UGH�]X�VFKRQHQ�� LVW�QDFK�GHU�$EIDOOYHU�
PHLGXQJ�GLH�9HUZHUWXQJ�GLH�EHVWH�/|VXQJ�� 
-('(5�NDQQ�GXUFK�GLH�ULFKWLJH�7UHQQXQJ�GHV�%LRDEIDOOHV�VHLQHQ�%HLWUDJ�]XP�8PZHOWVFKXW]�OHLVWHQ� 

�ĂƐ�ŐĞŚƂƌƚ�ŝŶ�ĚŝĞ��ŝŽƚŽŶŶĞ �ĂƐ�ŐĞŚƂƌƚ�ŶŝĐŚƚ�ŝŶ�ĚŝĞ��ŝŽƚŽŶŶĞ 

2EVW-�XQG�*HP�VHDEIlOOH 3ODVWLNVDFNHUO��)ROLHQ 

6FKQLWWEOXPHQ��*DUWHQXQNUDXW .RKOHQDVFKH 

7RSISIODQ]HQ��RKQH�7RSI� 6WDXEVDXJHUEHXWHO 

.DIIHHILOWHU��7HHEHXWHO 6SHLVH|O��0DULQDGHQ 

YHUGRUEHQH� /HEHQVPLWWHO� 	� 6SHLVHUHVWH� RKQH�
9HUSDFNXQJ $EIlOOH�DXV�GHP�+\JLHQHEHUHLFK 

(LHUVFKDOHQ 7H[WLOLHQ 

UHLQH�+RO]DVFKH .HKULFKW 

6lJHVSlQH EHVFKLFKWHWHV�3DSLHU 

.�FKHQUROOH *ODV��5HVWDEIlOOH 

3DSLHUVHUYLHWWHQ 3UREOHPVWRIIH��]�%��0HGLNDPHQWH�HWF�� 

3DSLHUWDVFKHQW�FKHU +XQGHNRW�XQG�.DW]HQVWUHX 

  JU|�HUH�0HQJHQ�URKHV�)OHLVFK 

  7LHUNDGDYHU 

1DFKGHP�LPPHU�QHXH�+DXVKDOWH�GD]XNRPPHQ��ZHOFKH�GLH�%LRP�OOWRQQH�YRQ�GHU�*HPHLQGH�DEKROHQ�ODVVHQ�–�XQG�
GLHV�EHL�GHU�*HPHLQGH�PHLVWHQV�QLFKW�PLWJHWHLOW�ZLUG��SDVVLHUW�HV�GXUFKDXV��GDVV�HLQH�7RQQH��EHUVHKHQ�ZLUG��8P�
GLHV�]X�YHUPHLGHQ��ELWWHQ�ZLU�HXFK��GLH�%LRP�OOWRQQHQ�LQ�GHQ�6LHGOXQJHQ�]XVDPPHQ]XVWHOOHQ� 
%HVWHQ�'DQN�I�U�HXHU�9HUVWlQGQLV� 

/HLGHU� NRPPW� HV� LPPHU�ZLHGHU� YHUPHKUW� YRU�� GDVV�%DXVFKXWW�� =HPHQW� XQG�0|UWHOPDVVH� LQ� XQVHUH�.DQlOH� JHODQJHQ�� 
%LWWH� KLHU�ZLHGHU� HWZDV� EHGDFKWHU� XPJHKHQ�� GD� GLHV� ]XU� 9HUOHJXQJ�XQVHUHU�.DQDOVWUlQJH� I�KUW� XQG� GLHVH� QXU�PLWWHOV� 
KRKHP�.RVWHQDXIZDQG�ZLHGHU�JHUHLQLJW�ZHUGHQ�N|QQHQ� 
 
'HV�ZHLWHUHQ�KDEHQ�DXFK�$EIOXVVUHLQLJHU��$U]QHLPLWWHO��&KHPLNDOLHQ�ZLH�)DUEHQ��/DFNH��1LWURYHUG�QQXQJ�XQG�/|VXQJV�
PLWWHO��6SHLVH|O��6SHLVHUHVWH��+\JLHQHDUWLNHO�� IHXFKWHV� 7RLOHWWHQSDSLHU�XQG�0LQHUDO|OH�QLFKWV�LQ�XQVHUHP�.DQDO�YHUOR�
UHQ��GD�GLHVH�GLH�HPSILQGOLFKHQ�.XOWXUHQ�LQ�XQVHUHU�.OlUDQODJH�]HUVW|UHQ� 

'ඍක�.ඉඖඉඔ�එඛග�ඓඍඑඖඍ�0ෂඔඔග඗ඖඖඍ 



 

 6HLWH�� 

$ඕගඔඑඋඐඍඛ�-�,ඖඎ඗ 
 

$ඕගඔඑඋඐඍඛ�-�,ඖඎ඗ 

:ඍඏඍඍකඐඉඔගඝඖඏ 

:LU� ELWWHQ� DOOH� *UXQGEHVLW]HU� LKUH� DQ� *HPHLQGHVWUD�HQ�
XQG�*�WHUZHJH�DQJUHQ]HQGHQ�+HFNHQ�XQG�*HK|O]H� UH�
JHOPl�LJ� ]X� VFKQHLGHQ�� XP� GDV� /LFKWUDXPSURILO� ���� P�
YRP� 6WUD�HQUDQG� �OLQNV� XQG� UHFKWV�� XQG� ELV� ]X� HLQHU� 
+|KH�YRQ�����P��VHQNUHFKW��IUHL]XKDOWHQ�� 
 
8QV�DOOHQ�LVW�GLH�6FKQHHGUXFNNDWDVWURSKH�YRQ������VHKU�
JXW� LQ� (ULQQHUXQJ� -� GLHV� KDW� XQV� ZLHGHU� HLQPDO� JH]HLJW�
ZLH� ZLFKWLJ� HV� LVW�� %|VFKXQJHQ� XQG� 6WUD�HQUlQGHU� YRQ�
MHGHP�%HZXFKV�IUHL]XKDOWHQ� 

)�U�6FKlGHQ��GLH�GXUFK�KHUDEKlQJHQGH�bVWH�YHUXUVDFKW�
ZHUGHQ��ZLUG�GHU�*UXQGHLJHQW�PHU�KDIWEDU�JHPDFKW� 
 
,Q� DQGHUHQ� *HPHLQGHQ� ZHUGHQ� GLH� %|VFKXQJHQ� XQG�
%DQNHWWH�YRQ�GHQ�*UXQGHLJHQW�PHUQ�JHPlKW�� LQ�6W��/H�
RQKDUG� LVW� GDV� HLQ� 6HUYLFH� GHU�*HPHLQGH�ZHOFKHU� �EHU�
GHQ�0DVFKLQHQULQJ�DEJHZLFNHOW�ZLUG� 

1ඍඝඍඛ�ඉඝඛ�ඌඍඕ�8ඕඟඍඔගඉඝඛඛඋඐඝඛඛ 

,QVHNWHQVWHUEHQ�� $UWHQVFKZXQG�� %RUNHQNlIHUSODJH�� (Q�
JHUOLQJH�XQG�GHU�0HQVFK�–�GDV�VWHKW�DOOHV�PLWHLQDQGHU�LQ�
9HUELQGXQJ��.HLQ�/HEHZHVHQ�OHEW�QXU�I�U�VLFK�DOOHLQ��DOOH�
VWHKHQ� PLWHLQDQGHU� LQ� %H]LHKXQJHQ� XP� 1DKUXQJ�� 1LVW�
SODW]��9HUSXSSXQJVSODW]��5�FN]XJVRUWH�XVZ��-H�YLHOIlOWL�
JHU�GDV�$UWHQVSHNWUXP�EHL�7LHUHQ�XQG�DXFK�3IODQ]HQ�LVW��
XPVR�VWDELOHU�LVW�GDV�gNRV\VWHP��9HUJOHLFKEDU�PLW�HLQHP�
0RELOH��GDV�YLHOH�RGHU�ZHQLJH�$UPH�KDW��'DV�PLW�YLHOHQ�
NDQQ�9HUlQGHUXQJHQ�DQ�HLQHP�$UP�OHLFKWHU�DXVEDODQFLH�
UHQ� DOV� MHQHV� PLW� ZHQLJHQ� $UPHQ�� (V� NRPPW� VFKQHOOHU�
DXV� GHP�*OHLFKJHZLFKW��'XUFK� XQVHU� DOOHU� (LQJUHLIHQ� LQ�
$EOlXIH�GHU�1DWXU�EULQJHQ�ZLU�HV�LPPHU�ZLHGHU�DXV�GHP�
*OHLFKJHZLFKW�� 

-H�PHKU�$UPH�$UWHQ�HV�JLEW��XPVR�EHVVHU�NDQQ�HV�VLFK�
ZLHGHU�HLQSHQGHOQ�XQG�HV�NRPPW�ZHQLJHU�OHLFKW�]X�PDV�
VHQKDIWHP� $XIWUHWHQ� HLQ]HOQHU�� XQV� XQOLHEVDPHU�� $UWHQ��
'DKHU�VLQG�ZLU�DOOH�DXIJHIRUGHUW��HWZDV�I�U�GLH�$UWHQYLHO�

IDOW� ]X� WXQ�� -HGHU� NDQQ� HWZDV� EHLWUDJHQ�� =XP� %HLVSLHO�
LQGHP�PDQ�HLQ�ZLOGHV�(FN�LP�*DUWHQ�EHOlVVW��QLFKW�DOOHV�
DXI� HLQPDO� JHPlKW� ZLUG�� *VWHWWQ� QLFKW� PXOFKW�� VRQGHUQ�
VWHKHQ�OlVVW��]XVDPPHQJHIDVVW�QLFKW�DOOHV�SLFR�EHOOR�]X�
VDPPHQUlXPW�� 
 
(LQ�NOHLQHU�%HLWUDJ��GHQ�ZLU�DOV�8PZHOWDXVVFKXVV�OHLVWHQ�
LVW��GDVV�GLH�:LHVH�XQWHUKDOE�GHV�6SRUWSODW]HV�]XU�$6=-
(LQIDKUW�EO�KHQ�XQG�YHUEO�KHQ�GDUI��:LU�ZHUGHQ�VLH�VSl�
WHU�PlKHQ�XQG�KHXHQ��:HU�/XVW�KDW��NDQQ�XQV�DXFK�JHU�
QH�GDEHL�KHOIHQ��'HU�0lK]HLWSXQNW�ZLUG�NXU]IULVWLJ�IHVWJH�
VHW]W�ZHUGHQ� 
 
:HQLJHU� ,QVHNWHQ�KHL�W�ZHQLJHU�9|JHO��KHL�W� IUHLH�%DKQ�
I�U�%RUNHQNlIHU�XQG�&R��'DV�0RELOH� LVW�VFKRQ�DXV�GHP�
*OHLFKJHZLFKW�–�KHOIHQ�ZLU��HV�ZLHGHU� LQV�*OHLFKJHZLFKW�
]X�EULQJHQ� 
 
,Q�GLHVHP�=XVDPPHQKDQJ�P|FKWHQ�ZLU�DXI�GLH�0|JOLFK�
NHLW�KLQZHLVHQ��VLFK�VHLQHQ�*DUWHQ�YRQ�Ä1DWXU�LP�*DUWHQ³�
]HUWLIL]LHUHQ� ]X� ODVVHQ�� :HU� NHLQH� V\QWKHWLVFKHQ� 3IODQ�
]HQVFKXW]PLWWHO�E]Z��'�QJHPLWWHO�XQG�NHLQHQ�7RUI�LQ�GHU�
%OXPHQHUGH� YHUZHQGHW�� NDQQ�
VLFK� DXI� QDWXULPJDUWHQ�DW� XP�
HLQH� Ä1DWXU� LP� *DUWHQ� 3ODNHWWH³�
EHZHUEHQ�� 'LHVH� ,QLWLDWLYH� JLEW�
HV�LQ�1g�VFKRQ�ODQJH��LQ�2g�VHLW�
����� 
 
 
)�U�GHQ�8PZHOWDXVVFKXVV 
5HJLQD�0LWWPDQQVJUXEHU� 
�2EPDQQ�6WHOOYHUWUHWHULQ� 



 

6HLWH�� 

*ඍඛඝඖඌඐඍඑග���6඗ජඑඉඔඍඛ 

+DXVPLWWHO� HUOHEHQ� JHJHQZlUWLJ� HLQH� 5HQDLVVDQFH� XQG���
HUIUHXHQ� VLFK� LPPHU� JU|�HUHU� %HOLHEWKHLW�� %HL� OHLFKWHQ����
%HVFKZHUGHQ� VLQG� +DXVPLWWHO� HLQIDFKH� QDWXUKHLONXQGOL�
FKH� 0D�QDKPHQ�� GLH� GHQ� .|USHU� EHL� .UDQNKHLWHQ� XQG�
%HVFKZHUGHQ� I�U� HLQH� /LQGHUXQJ� XQWHUVW�W]HQ�� 2E� EHL�
0DJHQ-'DUP-3UREOHPHQ�� 9HQHQVFKPHU]HQ� RGHU� ,QVHN�
WHQVWLFKHQ�� EHZlKUWH� +DXVPLWWHO� ZXUGHQ� LQ� YLHOHQ� )DPL�
OLHQ� YRQ� *HQHUDWLRQ� ]X� *HQHUDWLRQ� ZHLWHUJHJHEHQ� XQG�
KHOIHQ�%HVFKZHUGHQ�]X�OLQGHUQ� 
 
6FKRQ� XQVHUH� *UR�P�WWHU� ZXVVWHQ�� (VVLJSDWVFKHUO� ZLU�
NHQ� ILHEHUVHQNHQG� XQG� 7RSIHQZLFNHO� KHOIHQ� EHL� +DOV�
VFKPHU]HQ� XQG� (QW]�QGXQJHQ�� 2E� NDOW� RGHU� ZDUP��:L�
FNHO�XQG�8PVFKOlJH�]lKOHQ�]X�GHQ�NODVVLVFKHQ�+DXVPLW�
WHOQ� XQG� LKUH� $QZHQGXQJVP|JOLFKNHLWHQ� VLQG� YLHOIlOWLJ��
6LH�KHOIHQ��GLH�N|USHUHLJHQHQ�6HOEVWKLOIHNUlIWH�]X�DNWLYLH�
UHQ� XQG� XQWHUVW�W]HQ� GLH� /LQGHUXQJ� GHU� %HVFKZHUGHQ��
1HEHQ�GHQ�:LFNHOQ� VLQG�7HHV�EHOLHEWH�+DXVPLWWHO��+HLO�
NUlXWHU-7HHV� ZHUGHQ� QLFKW� QXU� JHWUXQNHQ� -� VLH� HLJQHQ�
VLFK� DXFK� I�U�0XQGVS�OXQJHQ� XQG� ]XP� ,QKDOLHUHQ�� =XP�
%HLVSLHO� ZLUG� DOV� HLQIDFKHV� +DXVPLWWHO� JHJHQ� +DOV�
VFKPHU]HQ� GDV�*XUJHOQ�PLW� 6DOEHLWHH� HPSIRKOHQ��'DI�U�

VROOWH�GHU�7HH�HKHU�VWDUN�]XEHUHLWHW� VHLQ��(U�NDQQ��PXVV�
DEHU� QLFKW� JHVFKOXFNW� ZHUGHQ� �ELWWHUHU�� DGVWULQJLHUHQGHU�
*HVFKPDFN���GUHL�ELV�I�QIPDO�WlJOLFK�ZLHGHUKROHQ��6DOEHL�
ZLUNW� HQW]�QGXQJVKHPPHQG� XQG� EHUXKLJW� GLH� 6FKOHLP�
KlXWH�� 
 
+DXVPLWWHO�=ZLHEHOVFKPLHUH� 
8QG��ZHU��NHQQW��QLFKW��GLH��DOWEHNDQQWH��=ZLHEHOVFKPLHUH��
XQVHUHU� 2PDV� ]XU� /LQGHUXQJ� GHV� +XVWHQV�� 'HU� 6DIW� GHU��
=ZLHEHO�EHVLW]W�HLQH�HQW]�QGXQJVKHPPHQGH�XQG��VFKPHU]O-
LQGHUQGH�:LUNXQJ��=ZLHEHOVFKPLHUH� OlVVW�VLFK� � UHODWLY�HLQ�
IDFK�XQG�VFKQHOO�KHUVWHOOHQ��'DI�U�ZLUG�HLQH�NOHLQJHVFKQLWWH�
QH�=ZLHEHO�LQ�KHL�HP�)HWW�JHG�QVWHW�ZHUGHQ��:LFKWLJ�GDEHL�
LVW��GLH�=ZLHEHO�PXVV�JODVLJ�EOHLEHQ��'DQQ�DXI�HLQ�*HVFKLUU�
WXFK� DXIVWUHLFKHQ�� GDV� 7XFK� ]XVDPPHQIDOWHQ� XQG� QRFK�
ZDUP� DXI� GLH� %UXVW� DXIOHJHQ�� HLQ�+DQGWXFK� GDU�EHUOHJHQ�
XQG�PLW�HLQHU�'HFNH�]XGHFNHQ�� 
 
1DW�UOLFK�N|QQHQ�+DXVPLWWHO�NHLQHQ�$U]WEHVXFK�HUVHW]HQ��
7ULWW�GXUFK�GLH�$QZHQGXQJ�YRQ�+DXVPLWWHOQ�NHLQH�/LQGH�
UXQJ� GHU� %HVFKZHUGHQ� HLQ�� ELWWH� XQEHGLQJW� HLQHQ� $U]W�
DXIVXFKHQ� 

+ඉඝඛඕඑගගඍඔ�-�ඊඍඟථඐකගඍ�$ඖඟඍඖඌඝඖඏඍඖ 

7H[W��bU]WHNDPPHU�I�U�2EHU|VWHUUHLFK 

0LW� GHQ� /RFNHUXQJHQ� GHU� $XVJDQJVEHVFKUlQNXQJHQ�
NRPPW�HLQ�6W�FN�ZHLW�XQVHU�JHZRKQWHU�$OOWDJ�]XU�FN��6R�
JUR��DXFK�GLH�9RUIUHXGH�LVW��VR��EHUIRUGHUQG�NDQQ�MHGRFK�
GLHVHU�hEHUJDQJVHLQ��)�U�PDQFKH�O|VW�GLHVH�=HLW�]XVlW]�
OLFK�6WUHVV��bQJVWH�XQG�8QVLFKHUKHLW�DXV� 
 
7LSSV�XQG�$QUHJXQJHQ� 
s (ULQQHUQ� 6LH� VLFK� EHZXVVW� DQ� SRVLWLYH� 'LQJH�� 9LHOOHLFKW�
KDEHQ�6LH� LQ� GHQ� OHW]WHQ�:RFKHQ� QHXH�5HVVRXUFHQ� DQ�
VLFK�HQWGHFNW��HLQH�VFK|QH�=HLW�PLW�GHQ�.LQGHUQ�RGHU�GHP�
3DUWQHU�HUOHEW�RGHU�ODQJH�/LHJHQJHEOLHEHQHV�HUOHGLJW� 

s 6HKHQ� 6LH� GLH� .ULVH� DOV� *HOHJHQKHLW�� XP� VLFK� VHOEVW�
EHVVHU� NHQQHQ� ]X� OHUQHQ�� 0|JOLFKHUZHLVH� KDEHQ� 6LH�
GXUFK�GLH�VR]LDOH� ,VRODWLRQ�HUNDQQW��ZDV�,KQHQ�ZLUNOLFK�
JXW�WXW�XQG�ZDV�6LH�EUDXFKHQ��1XW]HQ�6LH�GLHVH�QHXHQ�
(UNHQQWQLVVH� 

s +DEHQ� 6LH� VLFK� QHXH�� OLHEJHZRQQHQH� *HZRKQKHLWHQ�
DQJHHLJQHW� RGHU� VRJDU� XQJHVXQGHV� 9HUKDOWHQ� DEJH�
Z|KQW� XQG� ZROOHQ� GLHVH� *HZRKQKHLWHQ� LQ� GHQ� $OOWDJ�
LQWHJULHUHQ"� (LQ� NRQNUHWHU� 3ODQ� NDQQ� KHOIHQ�� 6WUXNWXU�
XQG�5RXWLQHQ�EHL]XEHKDOWHQ� 

s *HKHQ�6LH�DFKWVDP�PLW�VLFK�XQG�,KUHP�%HG�UIQLV�QDFK�
1lKH� XQG� 'LVWDQ]� XP� XQG� VDJHQ� 6LH� DXFK� HLQPDO�
ÄQHLQ³�� 6R]LDOH� 9HUSIOLFKWXQJHQ� N|QQHQ� DXFK� �EHUIRU�
GHUQ��(V�LVW�RND\��YRUHUVW�HLQPDO�QLFKW�DQ�DOOHQ�7UHIIHQ�
PLW�)UHXQGHQ�RGHU�)DPLOLH�WHLO]XQHKPHQ� 

s *HQXVV�� 6SD�� XQG� IUHXGLJH� 0RPHQWH� N|QQHQ� 6WUHVV�
HQWJHJHQZLUNHQ�� 6RUJHQ� 6LH� I�U� (QWVSDQQXQJ�� 5�FN�
]XJVP|JOLFKNHLWHQ�XQG�JHQ�JHQG�6FKODI��$FKWHQ�6LH�DXI�
JHVXQGH�(UQlKUXQJ�XQG�DXI�DXVUHLFKHQG�%HZHJXQJ� 

s (UVHW]HQ� 6LH� *HGDQNHQ� DQ� 6HOEVWRSWLPLHUXQJ� PLW�
6HOEVWI�UVRUJH� XQG� ODVVHQ� 6LH� VLFK� QLFKW� YRQ� lX�HUOL�
FKHQ�(LQIO�VVHQ��ZLH�]�%��%HLWUlJHQ�DXV�VR]LDOHQ�0HGL�
HQ�XQWHU�'UXFN�VHW]HQ��$FKWHQ�6LH�GDUDXI��ZDV� ,KQHQ�
JXW�WXW��6HLHQ�6LH�UXKLJ�DXFK�HLQPDO�RIIOLQH� 

s 2KQHKLQ� LVW�HV�VRZLHVR�RND\��ZHQQ�6LH� LQ�GHQ� OHW]WHQ�
:RFKHQ� QLFKWV� $X�HUJHZ|KQOLFKHV� JHPDFKW� KDEHQ��
6FKOLH�OLFK�JHKW�MHGHU�PLW�HLQHU�.ULVH�DQGHUV�XP� 

s $OOH�*HI�KOH� VLQG� HUODXEW��'LH�=HLW� ZlKUHQG�GHU�.ULVH�
XQG�DXFK�GHU�hEHUJDQJ�]XU�1RUPDOLWlW�N|QQHQ�XQV�DQ�
XQVHUH�SHUV|QOLFKHQ�*UHQ]HQ�EULQJHQ��6HLHQ�6LH�GHV�
KDOE�QDFKVLFKWLJ�PLW�VLFK�VHOEVW� 

 
%HL�=XNXQIWVVRUJHQ�XQG�8QVLFKHUKHLWHQ�LVW�HV�ZLFKWLJ�VLFK�
]X� IUDJHQ�� Ä:DV�NDQQ� LFK� NRQNUHW� WXQ"³��+DEHQ�6LH�*H�
GXOG�PLW�VLFK�XQG�VHW]HQ�6LH� ODQJVDP�HLQHQ�6FKULWW�QDFK�
GHP�DQGHUHQ��9LHOOHLFKW� LVW�HV�DXFK�QRWZHQGLJ��GDVV�6LH�
VLFK�8QWHUVW�W]XQJ�KROHQ��:HQGHQ�6LH�6LFK�DQ�3V\FKROR�
JLQQHQ�3V\FKRORJHQ� RGHU� bU]WLQQHQ�bU]WH� -� YRU� DOOHP�
DXFK��ZHQQ�6LH�bQJVWH��3DQLNDWWDFNHQ�� HUK|KWHV� 6XFKW�
YHUKDOWHQ� RGHU� 6FKODIVW|UXQJHQ� KDEHQ� RGHU� GHSUHVVLY�
VLQG��6LH�ZHUGHQ�GDPLW�QLFKW�DOOHLQH�JHODVVHQ� 

6ගකඍඛඛඎකඍඑ�එඖ�ඌඍඖ�ඖ඗කඕඉඔඍඖ�$ඔඔගඉඏ�ජඝකෂඋඓ 
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. ð 'U��PHG��$QWRQ�.DPPHUHU�������:HLWHUVIHOGHQ�1U������������������� 

5 ð 'U��PHG��/HRSROG�5HLFKLQJHU�������6W��/HRQKDUG��5LQJVWUD�H������������������ 

6 ð 'U��PHG��%HUQKDUG�6FKORVVHU�������/LHEHQDX�������������������+DQG\����������������� 

=XU�,QIRUPDWLRQ� 
'HU�%HUHLWVFKDIWVSODQ�JLOW�QXU�I�U�GHQ�)DOO��GDVV�05�'U��/HRSROG�5HLFKLQJHU�QLFKW�HUUHLFKEDU�LVW�� 

*UXQGVlW]OLFK�LVW�'U��/HRSROG�5HLFKLQJHU�I�U�GULQJHQGH�)lOOH�DXFK�DX�HUKDOE�GHU�2UGLQDWLRQV]HLWHQ� 
WHOHIRQLVFK�HUUHLFKEDU��0R��'L��'R�XQG�)U��ELV�������8KU�XQG�6D�ELV�������8KU�� 

0R�-�)U��DE�������8KU�XQG�6DPVWDJ�DE�������8KU�ELWWH�����DQUXIHQ� 

%ඍකඍඑගඛඋඐඉඎගඛ඘ඔඉඖ 

'LH�2UGLQDWLRQ�YRQ�05�'U��/HRSROG�5HLFKLQJHU�LVW�YRQ�����ELV�����-XOL����� 
XQG�YRQ�����$XJXVW�ELV�����6HSWHPEHU�������JHVFKORVVHQ� 



 

6HLWH��� 

*ඍඛඝඖඌඐඍඑග���6඗ජඑඉඔඍඛ 

1DFK� ODQJHQ�9RUEHUHLWXQJHQ� VWDQG� LP�-lQQHU� �����ZLH�
GHU�HLQ�LQWHUHVVDQWHU�hEXQJVWDJ�I�U�GLH�6DQLWlWHU�GHU�5RW�
NUHX]-2UWVVWHOOH�8QWHUZHL�HQEDFK�DP�3URJUDPP��$XIJH�
WHLOW� DXI� YLHU� 6DQLWlWVHLQVDW]ZlJHQ�ZDUHQ� I�QI�6WDWLRQHQ��
YHUWHLOW�LP�2UWVJHELHW�YRQ�8QWHUZHL�HQEDFK��]X�PHLVWHUQ� 

hEHQ�VFKDGHW�QLH��GHQQ�LP�(UQVWIDOO�P�VVHQ�GLH�QRWZHQGL�
JHQ� 0D�QDKPHQ� VLW]HQ�� $XV� GLHVHP� *UXQG� LVW� HV� XPVR�
ZLFKWLJHU�I�U�GLH�6DQLWlWHULQQHQ�XQG�6DQLWlWHU��GDV�(UOHUQWH�
LPPHU�ZLHGHU�DXI]XIULVFKHQ�XQG�]X�YHULQQHUOLFKHQ��*DQ]�LP�
6LQQH�XQVHUHV�/HLWVDW]HV�Ä$XV�/LHEH�]XP�0HQVFKHQ�³� 

'X� KDVW� ,QWHUHVVH� DQ� GHU� 5HWWXQJVVDQLWlWHU-
$XVELOGXQJ�XQG�ELVW�PLQGHVWHQV����-DKUH�DOW" 
0LW� %HJLQQ� GHU� 6RPPHUIHULHQ� VWDUWHW� LP�%H]LUN� )UHLVWDGW�
HLQ� 6RPPHUNXUV� PLW� GHU� ���� VW�QGLJHQ�� WKHRUHWLVFKHQ�
$XVELOGXQJ�� 1DFK� SRVLWLY� DEVROYLHUWHU� =ZLVFKHQSU�IXQJ�
NDQQVW�GX�SDUDOOHO�]XP�.XUV�EHUHLWV�PLW�GHP�3UDNWLNXP�DQ�
GHU� YRQ� GLU� EHYRU]XJWHQ� 'LHQVWVWHOOH� EHJLQQHQ�� 'X� ELVW�
DOVR� KDXWQDK� DP�*HVFKHKHQ� XQG� HUOHUQVW� GHQ� NRUUHNWHQ�
8PJDQJ� PLW� GHQ� 3DWLHQWLQQHQ� XQG� 3DWLHQWHQ�� LPPHU� DQ�
GHU� 6HLWH� YRQ� ]ZHL� JXW� DXVJHELOGHWHQ� 6DQLWlWHUQ�� ,QVJH�
VDPW� XPIDVVW� GDV� 3UDNWLNXP� ���� 6WXQGHQ�� 'LH� $XVELO�
GXQJ� HQGHW� PLW� GHU� NRPPLVVLRQHOOHQ� 3U�IXQJ� DP�
�� 2NWREHU ����� 
 
1lKHUH� ,QIRV� JLEW� HV� DXI� GHU� 'LHQVWVWHOOH� 8QWHUZHL�HQ�
EDFK� XQG� EHLP�'LHQVWI�KUHQGHQ� 5REHUW� 5RJQHU��(V� JLEW�
DXFK�GLH�0|JOLFKNHLW�GHQ�.XUV�EHUXIVEHJOHLWHQG� LP�+HUEVW�
]X� DEVROYLHUHQ�� %HJLQQ� GHU� $XVELOGXQJ� LVW� YRUDXVVLFKWOLFK�
LP�2NWREHU������ 
 
:LU�KDEHQ�GLH�SDVVHQGH�-DFNH�I�U�GLFK� 
 
.RQWDNW 
gVWHUUHLFKLVFKHV�5RWHV�.UHX]��2UWVVWHOOH�8QWHUZHL�HQEDFK 
$QVSUHFKSDUWQHU��5REHUW�5RJQHU 
7HO����������������(-0DLO��UREHUW�URJQHU#R�URWHVNUHX]�DW 
ZZZ�URWHVNUHX]�DW�RRH 

5඗ගඍඛ�.කඍඝජ�-� 
2කගඛඛගඍඔඔඍ�8ඖගඍකඟඍඑඩඍඖඊඉඋඐ 

)�U� 6FK�OHULQQHQ� XQG� 6FK�OHU� GLH� HLQH� REHU|VWHUUHLFKL�
VFKH�3IOLFKWVFKXOH�EHVXFKHQ��96��106��3RO\��/:)6� 
 
'LH� )LQDQ]LHUXQJ� PHKUWlJLJHU� 6FKXOYHUDQVWDOWXQJHQ� LVW�
I�U� (OWHUQ� RIWPDOV� PLW� JUR�HQ� ILQDQ]LHOOHQ� %HODVWXQJHQ�
YHUEXQGHQ��8P� GLHVH� )DPLOLHQ� ILQDQ]LHOO� ]X� XQWHUVW�W]HQ�
XQG�GHQ�.LQGHUQ�GLH�7HLOQDKPH�DQ�6FKXOYHUDQVWDOWXQJHQ�
]X� HUP|JOLFKHQ� XQWHUVW�W]W� GDV� /DQG� 2EHU|VWHUUHLFK�PLW�
GHU�Ä2g�6FKXOYHUDQVWDOWXQJVKLOIH³� 
 
*HI|UGHUW�ZHUGHQ�(OWHUQ��ZHQQ�PLQGHVWHQV�HLQ�.LQG�LP�
/DXIH� GHV�6FKXOMDKUHV� DQ� HLQHU� �-WlJLJHQ�6FKXOYHUDQ�
VWDOWXQJ� WHLOJHQRPPHQ� KDW� RGHU� PHKUHUH� .LQGHU� DQ�
PHKUWlJLJHQ� 6FKXOYHUDQVWDOWXQJHQ� PLW� PLQGHVWHQV� HL�

QHU� 1lFKWLJXQJ� DX�HUKDOE� GHV� 6FKXOVWDQGRUWHV� WHLOJH�
QRPPHQ�KDEHQ� 
 
'LH�+|KH� GHV�=XVFKXVVHV� I�U� �-WlJLJH�6FKXOYHUDQVWDOWXQ�
JHQ� EHWUlJW� ��� (XUR�� I�U� �-WlJLJH� 6FKXOYHUDQVWDOWXQJHQ� 
���(XUR�� I�U� �-WlJLJH� 6FKXOYHUDQVWDOWXQJHQ� ����(XUR� XQG�
I�U��-WlJLJH�XQG�OlQJHUH�6FKXOYHUDQVWDOWXQJHQ�����(XUR� 
 
1LPPW�HLQ�.LQG�LQ�HLQHP�6FKXOMDKU�DQ�PHKUHUHQ�6FKXOYHU�
DQVWDOWXQJHQ� WHLO��ZLUG�HPSIRKOHQ�� GHQ�=XVFKXVV� I�U� GHQ�
OlQJHUHQ�GLHVHU�$XIHQWKDOWH�]X�EHDQWUDJHQ� 
 
(LQUHLFKIULVW�� %LV� VSlWHVWHQV� �� 0RQDWH� QDFK� (QGH� GHV�
ODXIHQGHQ�6FKXOMDKUHV������2NWREHU�� 

6උඐඝඔඞඍකඉඖඛගඉඔගඝඖඏඛඐඑඔඎඍ�ඌඍඛ�/ඉඖඌඍඛ�2g 

7H[W��5RWHV�.UHX]�8QWHUZHL�HQEDFK 

7H[W��/DQG�2g 



  6HLWH��� 

 

*ඍඛඝඖඌඐඍඑග�-�6඗ජඑඉඔඍඛ 

Ä��� 0DO� 0DPD³�� :LH� LFK� DOV� 3IOHJHPXWWHU� HUNDQQWH��
ZDV�.LQGHUVHHOHQ�EUDXFKHQ«� 
'LHVHV�VHKU�HPSIHKOHQVZHUWH�%XFK�YRQ�9HUD�3HLQ��HLQHU�
.ULVHQSIOHJHPXWWHU�� JLEW� HLQHQ� WROOHQ�(LQEOLFN� LQ� GLH� VHKU�
VFK|QH�� YLHOIlOWLJH�� YHUDQWZRUWXQJVYROOH� XQG� PDQFKPDO�
DXFK�KHUDXVIRUGHUQGH�%HJOHLWXQJ�HLQHV�3IOHJHNLQGHV� 
,P� %H]LUN� )UHLVWDGW� OHEWHQ� LP� -DKU� ����� ��� .LQGHU� EHL�
3IOHJHIDPLOLHQ�� 6HKU� VFK|Q� ZlUH� HV�� ZHQQ� QRFK� PHKU�
.LQGHU� LQ�XQVHUHP�2UW�HLQHQ�3ODW]� LQ�HLQHU�3IOHJHIDPLOLH�
EHNRPPHQ�N|QQWHQ� 
,FK�P|FKWH� HXFK� HLQ� SDDU� ,QIRV� ZHLWHUJHEHQ� XQG� GDPLW�
JOHLFK�PLW� GHQ� �� KlXILJVWHQ�)UDJHQ�� GLH� LFK� VHKU� RIW� JH�
VWHOOW�EHNRPPH��EHJLQQHQ� 
 
Ä0XVVW�GX�GLH�.LQGHU�ZLHGHU�HLQPDO�KHUJHEHQ"³ 
(V�JLEW�JUXQGVlW]OLFK���$UWHQ�YRQ�3IOHJHIDPLOLHQ��'LH�.UL�
VHQSIOHJHIDPLOLH� LVW� GD�� XP� .LQGHU� DXV� YHUVFKLHGHQHQ�
.ULVHQVLWXDWLRQHQ� LQ� LKUHU�+HUNXQIWVIDPLOLH�DXI]XQHKPHQ���
1DFK� HLQHU� DXVI�KUOLFKHQ� $ENOlUXQJ�� GLH� HLQLJH�:RFKHQ�
ELV�]X�-DKUH�GDXHUQ�NDQQ��ZLUG�GDV�.LQG�U�FNJHI�KUW�RGHU�
LQ�HLQH�/DQJ]HLWIDPLOLH��:RKQJUXSSH��+HLP�«�YHUPLWWHOW� 
,Q� HLQHU� /DQJ]HLWSIOHJHIDPLOLH� EOHLEHQ� GLH� .LQGHU� JUXQG�
VlW]OLFK�ELV�]XU�9ROOMlKULJNHLW� 
 
Ä+DEHQ�GLH�.LQGHU�.RQWDNW�]X�LKUHQ�(OWHUQ"�.RPPHQ�
GLHVH�]X�HXFK�QDFK�+DXVH�³ 
-D��LQ�GHU�5HJHO�KDEHQ�GLH�.LQGHU�.RQWDNW�]X�LKUHQ�(OWHUQ��
'LH� +lXILJNHLW� XQG� 'DXHU� VLQG� VHKU� XQWHUVFKLHGOLFK�� ,Q�

GHU� /DQJ]HLWSIOHJH� PHLVW� HLQPDO� LP� 0RQDW� I�U� �� ELV� 
��6WXQGHQ��LQ�%HJOHLWXQJ�YRQ�6R]LDODUEHLWHUQ�LQ�HLQHU�(LQ�
ULFKWXQJ��(V�NDQQ�DEHU�GXUFKDXV�DXFK���-WlJLJHQ�.RQWDNW�
JHEHQ�� 
 
'DV�LVW�VHKU�ZLFKWLJ��DXFK�ZHQQ�GLH�.LQGHU�LPPHU�ZLHGHU�
NXU]�PLW�LKUHQ�RIW�VHKU�LQWHQVLYHQ�(UOHEQLVVHQ�NRQIURQWLHUW�
ZHUGHQ��'DGXUFK�N|QQHQ�VLH��MHGHV�DXI�VHKU�XQWHUVFKLHG�
OLFKH�:HLVH��HLQ�6W�FN�ZHLW�LKUH�Ä*HVFKLFKWH³�YHUDUEHLWHQ� 
%HVXFKVNRQWDNWH� IRUGHUQ� RIW� VHKU� YLHO� 9HUVWlQGQLV� YRQ�
GHQ� 3IOHJHHOWHUQ� JHJHQ�EHU� GHQ� OHLEOLFKHQ� (OWHUQ��0HLV�
WHQV� G�UIHQ� GLH� 3IOHJHHOWHUQ� LP� .RQWDNW� PLW� GDEHL� VHLQ��
ZHLO�GLH�.LQGHU�GLHVH�6LFKHUKHLW�XQEHGLQJW�EHQ|WLJHQ� 
 
Ä:LH�ZLUG�PDQ�HLQH�3IOHJHIDPLOLH"³ 
,P�%H]LUN�LVW�GDI�U�GLH�%+��$EWHLOXQJ�.LQGHU-�XQG�-XJHQG�
KLOIH�� ]XVWlQGLJ�� 1DFK� HLQHU� DXVI�KUOLFKHQ� %HUDWXQJ� HU�
IROJW� HLQH� (LJQXQJV�EHUSU�IXQJ� XQG� DQVFKOLH�HQG� HLQH�
IDFKOLFKH�9RUEHUHLWXQJ��%LV�WDWVlFKOLFK�HLQ�.LQG�DQNRPPW��
YHUJHKHQ�VFKRQ�PDO�HWZD���-DKUH� 
 
'HWDLOOLHUWH�,QIRV�JLEW¶V�XQWHU�� 
KWWSV���ZZZ�NLQGHU-MXJHQGKLOIH-RRH�DW�� 
 
   
6HKU�JHUQH�VWHKH�LFK�I�U�ZHLWHUH�)UDJHQ�]XU�9HUI�JXQJ� 
6DELQH�%XFKPD\U� 
������������ 

3ඎඔඍඏඍඍඔගඍකඖ�-�:ඉඛ�එඛග�ජඝ�ගඝඖ�ඝඖඌ�ජඝ�ඊඍඉඋඐගඍඖ 

'HU�%OXWVSHQGHGLHQVW�YRP�5RWHQ�.UHX]�2g�OlGW�6LH�KHU]OLFK�HLQ�]XU 
 

%/8763(1'($.7,21 
GHU�0DUNWJHPHLQGH�6W��/HRQKDUG�EHL�)UHLVWDGW 

 

0RQWDJ������$XJXVW������������������YRQ�������-�������8KU ��3IDUU]HQWUXP�6W��/HRQKDUG 
 
,QIRUPDWLRQHQ�]XU�%OXWVSHQGH 
 

%OXW�VSHQGHQ�N|QQHQ�DOOH�JHVXQGHQ�3HUVRQHQ�DE�GHP�$OWHU�YRQ����-DKUHQ� LP�$EVWDQG�YRQ���:RFKHQ��'HU�YRU�GHU�
%OXWVSHQGH�DXV]XI�OOHQGH�*HVXQGKHLWVIUDJHERJHQ�XQG�GDV�DQVFKOLH�HQGH�YHUWUDXOLFKH�*HVSUlFK�PLW�XQVHUHP�$U]W�GLH�
QHQ�VRZRKO�GHU�6LFKHUKHLW� XQVHUHU�%OXWSURGXNWH��DOV�DXFK�GHU�6LFKHUKHLW� GHU�%OXWVSHQGHU��%LWWH�EULQJHQ�6LH�HLQHQ�
DPWOLFKHQ� /LFKWELOGDXVZHLV� XQG� ,KUHQ�%OXWVSHQGHDXVZHLV� ]XU�%OXWVSHQGH�PLW��'HQ�/DERUEHIXQG� HUKDOWHQ�6LH� FD�� 
��:RFKHQ�VSlWHU�]XJHVFKLFNW��VRPLW�ZLUG�GLH�%OXWVSHQGH�I�U�6LH�DXFK�]X�HLQHU�NOHLQHQ�*HVXQGKHLWVNRQWUROOH�� 
6LH�VROOWHQ�LQ�GHQ�OHW]WHQ��-��6WXQGHQ�YRU�GHU�%OXWVSHQGH�]XPLQGHVW�HLQH�NOHLQH�0DKO]HLW�XQG�DXVUHLFKHQG�)O�VVLJNHLW�]X�
VLFK�QHKPHQ�XQG�QDFK�GHU�%OXWVSHQGH�N|USHUOLFKH�$QVWUHQJXQJHQ�YHUPHLGHQ�� 
 
)�U�)UDJHQ�VWHKW�,KQHQ�GLH�%OXW]HQWUDOH�/LQ]�XQWHU�GHU�NRVWHQORVHQ�%OXWVSHQGH-+RWOLQH� �������� ����E]Z��SHU�(-0DLO�
ZPE#R�URWHVNUHX]�DW�]XU�9HUI�JXQJ�� 
 

6SHQGH�%OXW�–�5HWWH�/HEHQ� 7H[W��5RWHV�.UHX]� 

7H[W��6DELQH�%XFKPD\U� 
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gIIQXQJV]HLWHQ�DXI�*UXQG�YRQ�&RYLG���� 
)UHLWDJ���������-�������8KU 

0HGLHQVXFKH�LP�,QWHUQHW�  
KWWS���ZZZ�ELEOLRZHE�DW�VWOHRQKDUG 

.ඍඑඖ�6උඐඑඎඎ�ගකථඏග�ඝඖඛ�ඊඍඛඛඍක�එඖ�ඎඍකඖඍ�/ථඖඌඍක�ඉඔඛ�ඍඑඖ�%ඝඋඐ 
:එක�ඐඉඊඍඖ�ඟඑඍඌඍක�ඖඍඝඍ�%ෂඋඐඍක�එඖ�ඝඖඛඍකඍඖ�5ඍඏඉඔඍඖ�ඉඊඍක�ඉඝඋඐ�එඕ�,ඖගඍකඖඍග�ඓ඾ඖඖඍඖ�6එඍ�ඛඑඋඐ�
ඉඊ�ඛ඗ඎ඗කග�%ෂඋඐඍක�ඓ඗ඛගඍඖඎකඍඑ�ෂඊඍක�ඕඍඌඑඉ�ඏ඗�ඉඝඛඔඍඑඐඍඖ 

9RP�/DQG�–�'RPLQLN�%DUWD 
'DVV� 7KHUHVD�� XP� GLH� VHFK]LJ� XQG�
%lXHULQ�� VLFK� SO|W]OLFK� NUDQN� I�KOW��
EULQJW� DOOH� *HZLVVKHLWHQ� LQV�:DQNHQ��
'LH� HUZDFKVHQHQ� .LQGHU� P�VVHQ� DQ�
UHLVHQ��YRQ�ZR�DXFK� LPPHU�HV�VLH�KLQ�
YHUVFKODJHQ� KDW�� XP� HQGOLFK� ZLHGHU�
PLWHLQDQGHU�]X�UHGHQ��7KHUHVDV�0DQQ�
PXVV� OHUQHQ�� +LOIH� XQG� *HI�KOH� ]X�

DN]HSWLHUHQ��8QG�VHOEVW�GHU�]Z|OIMlKULJH�'DQLHO�PXVV�VHL�
QHP�YHUERKUWHQ�2QNHO�0D[�HQWVFKORVVHQ�HQWJHJHQWUHWHQ��
XP� VHLQHQ� HLQ]LJHQ�ZLUNOLFKHQ� )UHXQG� ]X� VFK�W]HQ�� 7KH�
UHVD�DEHU�VFKZHLJW��ILQGHW�NHLQH�:RUWH��NHLQHQ�:HJ� 
 

3XW]W�HXFK��WDQ]W��ODFKW�–�.DULQ� 
3HVFKND 
)DQQL� LVW� VWHOOYHUWUHWHQGH� $EWHLOXQJVOHL�
WHULQ�LQ�HLQHP�NOHLQHQ�6XSHUPDUNW�LQ�GHU�
3URYLQ]�� 6RKQ� XQG� 7RFKWHU� VLQG� HU�
ZDFKVHQ�� GHU� 0DQQ� DUEHLWHW� ]XIULHGHQ�
GHP�5XKHVWDQG�HQWJHJHQ��'LH�ZHQLJHQ�
-DKUH� ELV� ]XU� HLJHQHQ� 3HQVLRQLHUXQJ�
ODVVHQ� VLFK� DQ� HLQHU� +DQG� DE]lKOHQ��

'RFK�)DQQL�VLHKW�VLFK�VR��HLQEHWRQLHUW�LQ�HLQHU�/DQGJHPHLQ�
GH�RKQH�$PELWLRQHQ��IHVWJHIDKUHQ�]ZLVFKHQ�$OOWDJ�XQG�5RX�
WLQH� $OV�GHU�7RG�HLQHU�)UHXQGLQ�VLH�DXV�GHP�*OHLFKJHZLFKW�
ZLUIW��JHVFKLHKW��ZDV�QLFKW�JHSODQW�ZDU��)DQQL�OlXIW�ZHJ�� 
 

$XIJHWDXW�–�'DYLG�6DYLHU 
(LQH� 6WHLQ]HLWIUDX� VXFKW� GDV� *O�FN��
hEHU� GUHLXQGGUHL�LJWDXVHQG� -DKUH� ZDU�
8UJD� ]XVDPPHQ� PLW� HLQHP� %DE\-
0DPPXW� LQ� HLQHP� (LVEORFN� HLQJHIUR�
UHQ��GRFK�GDQN�GHU�(UGHUZlUPXQJ�WDX�
HQ� VLH� ZLHGHU� DXI�� 1DFK� HLQHP� HUVWHQ�
%OLFN� DXI� GLH� PRGHUQH� 0HQVFKKHLW�
Z�UGH� GLH� 6WHLQ]HLWIUDX� DP� OLHEVWHQ�
JOHLFK� ZLHGHU� ]XU�FN� LQV� (LV� JHKHQ��

$EHU� 8UJD� LVW� HLQH� .lPSIHULQ�� %HYRU� VLH� DXIJLEW�� ZLOO� VLH�
KHUDXVILQGHQ��RE�PDQ�LQ�GLHVHU�K|FKVW�VHOWVDPHQ�:HOW�GDV�
*O�FN�ILQGHQ�NDQQ��:LUG�8UJD�GDV�*HKHLPQLV�GHV�*O�FNV�
ILQGHQ"�)�U�VLFK"�)�U�GDV�NOHLQH�0DPPXW" 
 

)ULW]�)DQWRP�–�7KRPDV�%UH]LQD 
1LHPDQG� NHQQW� VHLQ� ZDKUHV� *HVLFKW��
1LHPDQG� ZHL��� ZHOFKH� )DUEH� VHLQH�
+DDUH�KDEHQ��1XU�HLQHU�NHQQW�GDV�*H�
KHLPYHUVWHFN�� LQ� GHP� )ULW]� )DQWRP�
ZRKQW�� 'LHVHU� HLQH� LVW� NHLQ� 0HQVFK��
VRQGHUQ� HLQ� )DKUUDG�� 6HLQ� 1DPH� LVW�
7RP� 7XUER�� 8QG� 7RP� 7XUER� VRUJW� GD�
I�U�� GDVV� HV� GHU� JHIlKUOLFKVWH� *DXQHU�

GHU� :HOW� QLFKW� OHLFKW� KDW�� :LH� VFKOLPP� HV� )ULW]� )DQWRP�
ZLUNOLFK�WULIIW��HUIDKUW� LKU� LQ�GLHVHU�DEHQWHXHUOLFKHQ�*DXQHU-
*HVFKLFKWH� 

:LU�EHGDQNHQ�XQV�DXI�GLHVHP�:HJH�UHFKW�KHU]OLFKHQ�EHL�GHU�Ä2EHU|VWHUUHLFKLVFKH�9HUVLFKHUXQJ³�7HDP�$LFKKRUQ�I�U�GLH�
ILQDQ]LHOOH�8QWHUVW�W]XQJ��'HU�%HWUDJ�ZLUG�I�U�HLQHQ�%�FKHUNDXI�YHUZHQGHW�� 

�� KWWS���PHGLD�JR�DW 
�� Ä0HLQ�.RQWR³�DQNOLFNHQ��OLQNV�REHQ� 
�� /RJLQ�PLW��%HQXW]HUQXPPHU����������«� 

�����%LEOLRWKHNVRUGQXQJV]DKO���HLJ��%HQXW]HUQXPPHU� 
����GHU�%�FKHUHL� 
����3DVVZRUW��*HEXUWVGDWXP��7700----� 

�� JHZ�QVFKWHV�%XFK�VXFKHQ 
 

�� $XVOHLKGDXHU�LQ�7DJHQ�DXVZlKOHQ� 
�� Ä-HW]W�DXVOHLKHQ³�DQNOLFNHQ 
 
'DV�ZDU¶V�–�GDV�5XQWHUODGHQ�NDQQ�HLQ�ELVVFKHQ�GDXHUQ� 
(UIRUGHUOLFKH�6RIWZDUH��$GREH�'LJLWDO�(GLWLRQV��NDQQ�PDQ�
LP�/DXIH�GHV�'RZQORDGV�UXQWHUODGHQ� 
*HQDXHUH�,QIRUPDWLRQHQ�XQG�LKUH�%HQXW]HUQXPPHU� 
HUIDKUHQ�6LH�LQ�GHU�%�FKHUHL�� 

(-%RRN-1XW]XQJ��EHU�PHGLD�JR�–�'LJLWDOH�%LEOLRWKHN�2g� 

:LU�IUHXHQ�XQV��EHU�,KUHQ�%HVXFK�EHL�XQV�LQ�GHU�%�FKHUHL�XQG�Z�QVFKHQ�HUKROVDPH�6RPPHUPRQDWH� 
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))-/ඉඖඏඎඑකඔඑඖඏ 

'XUFK� &RURQD� VLQG� YLHOH� hEXQJHQ� XQG� $XVU�FNXQJHQ�
]ZLVFKHQ�0lU]� XQG�(QGH�0DL�� XQWHU�DQGHUHP�GLH�)U�K�
MDKUV�EXQJ��)ORULDQL-�XQG�)URQOHLFKQDP�$XVU�FNXQJ��DE�
JHVDJW� ZRUGHQ�� 'HU� (LQVDW]EHWULHE� ZDU� ]X� MHGHP� =HLW�
SXQNW�VLFKHUJHVWHOOW��*O�FNOLFKHUZHLVH�PXVVWHQ�ZLU�LQ�GLH�
VHU�=HLW�NHLQH�$ODUPLHUXQJHQ�YHU]HLFKQHQ� 
 
,Q]ZLVFKHQ� NRQQWH� GHU� hEXQJVEHWULHE� ZLHGHUDXIJHQRP�
PHQ�ZHUGHQ��%HGDXHUOLFKHUZHLVH�HQWIlOOW�DXFK�GDV�WUDGLWL�
RQHOOH�+�WWHQIHVW�]XP�6FKXOVFKOXVV� 
 
1RFK�YRU�$XVEUXFK�GHU�3DQGHPLH�NRQQWH�GLH�8PVWHOOXQJ�
DXI�GHQ�'LJLWDOIXQN�DEJHVFKORVVHQ�ZHUGHQ��9LHOHQ�'DQN�

GHQ� IUHLZLOOLJHQ� +HOIHUQ�� ,P� JDQ]HQ� %H]LUN� )UHLVWDGW� HU�
VHW]W�DE�VRIRUW�GHU�'LJLWDOIXQN��%26��GHQ�DQDORJHQ�)XQN�
YHUNHKU�� 'LH� UHVWOLFKHQ� %H]LUNH� 2EHU|VWHUUHLFKV� VRZLH�
DOOH� DQGHUHQ� %XQGHVOlQGHU� VLQG� E]Z�� ZHUGHQ� HEHQVR�
QDFK�XQG�QDFK�XPJHVWHOOW� 
 
'D�DXFK�GHU�JHSODQWH�)RWRWHUPLQ�PLW�XQVHUHQ�6SRQVRUHQ�
DEJHVDJW�ZHUGHQ�PXVVWH��P|FKWHQ�ZLU� XQV�EHL�'RPLQLN�
3LEHU�XQG�5DSKDHO�*DVVHQEDXHU�PLW�GLHVHU�&ROODJH�VHKU�
KHU]OLFK�I�U�GLH�8QWHUVW�W]XQJ�EHLP�$QNDXI�YRQ�7UDLQLQJV�
MDFNHQ�XQG�7-6KLUWV�EHGDQNHQ� 

7H[W�XQG�%LOG��))�/DQJILUOLQJ 
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*HPHLQVDP� LP�(LQVDW]� I�U�GHQ�QHXHQ�(LQNDXIVPDUNW�
–�)HXHUZHKU�6W��/HRQKDUG�XQWHUVW�W]W�PLW�GHP�$QNDXI�
YRQ�%DXVWHLQNDUWHQ� 
 
'DVV�PDQ� ]XVDPPHQKlOW� ]HLJW� GLH�)HXHUZHKU�6W�� /HRQ�
KDUG�E�)U��DXFK�ZHQQ�HV�XP�GLH�%HWULHEH�LQ�GHU�*HPHLQ�
GH�JHKW� 
 
)UHL�QDFK�GHP�0RWWR�*HPHLQVDP�LP�(LQVDW]�I�U�GLH�UHJLR�
QDOH�:LUWVFKDIW�ZXUGHQ� LP�5DKPHQ�GHU�$NWLRQ�������YRQ�
GHU� )HXHUZHKU� %DXVWHLQNDUWHQ� LP�:HUW� YRQ� ¼� ������ I�U�
GHQ�QHXHQ�(LQNDXIVPDUNW�LP�2UW�HUZRUEHQ� 
 
0LW� �:HLW-�%OLFN� YRP�QHXHQ�*lVWHKDXV�DXI�GLH�%DXVWHOOH�
HUIROJWH�GLH�*XWVFKHLQ�EHUJDEH�DP�������������'LH�)UHX�
GH�ZDU�JUR���GHQQ�QDFK�HLQHP�$XIUXI�DQ�GLH�.DPHUDG,Q�
QHQ� NRQQWH� LQ� 6XPPH� HLQ� %HWUDJ� YRQ� ¼� ������� HUUHLFKW�
ZHUGHQ��)�U�GLH�%HWUHLEHULQ�GHV�1DK	)ULVFK�0DUNWHV�(ONH�
:XUP� LVW� HV� HLQH� EHVRQGHUH�$QHUNHQQXQJ�XQG�0RWLYDWL�
RQ��GLHVHQ�WROOHQ�5�FNKDOW�KLQWHU�VLFK�]X�ZLVVHQ�� 
 
Ä:LU�IUHXHQ�XQV�VHKU��-XQJXQWHUQHKPHULQ�(ONH�:XUP�XQ�
WHUVW�W]HQ�]X�N|QQHQ��$OV�)HXHUZHKU�VLQG�ZLU�EHL�1RWIlO�
OHQ�DOO]HLW�EHUHLW��ZLU�P|FKWHQ�DEHU�DXFK�HLQ�JXWHU�3DUWQHU�
I�U�XQVHUH�|UWOLFKHQ�%HWULHEH�VHLQ��,FK�EHGDQNH�PLFK�VHKU�
KHU]OLFK� I�U� GDV� JUR�DUWLJH�(QJDJHPHQW� XQVHUHU�0LWJOLH�
GHU³��VR�.RPPDQGDQW�+%,�0LFKDHO�'LHVHQUHLWHU� 

))�6ග��/ඍ඗ඖඐඉකඌ 

(ඖඍකඏඑඍඊඍජඑකඓ�)කඍඑඛගඉඌග 

0LW�GHP��*LSIHOZHJ�ZLUG�GDV�$QJHERW�5HJLRQ�0�KOYLHUWOHU�
$OP�XP�HLQHQ�:DQGHUZHJ�I�U�GLH�=LHOJUXSSH�DPELWLRQLHU�
WHU� 7DJHVZDQGHUHU� HUZHLWHUW�� 'HU� �*LSIHOZHJ� LVW� HLQ�
5XQGZDQGHUZHJ�PLW� HLQHU� /lQJH� YRQ� ��� NP�� LQVJHVDPW�
���� +|KHQPHWHUQ� XQG� HLQHU� GXUFKVFKQLWWOLFKHQ� *HK]HLW�
YRQ���6WXQGHQ��6WDUW�XQG�=LHO�EHILQGHQ�VLFK�EHLP�*HPHLQ�
GHJHElXGH�� GHU� :HJ� ZLUG� LP� 8KU]HLJHUVLQQ� JHJDQJHQ�
XQG�I�KUW��EHU�GHQ�+HU]RJUHLWKHU�%HUJ��GHQ�5HKEHUJJLSIHO�
XQG� GHQ� +DLGHUEHUJ�� $P� 5�FNZHJ� QDFK� 6W�� /HRQKDUG�
I�KUW�HU��EHU�GHQ�3UHGLJWEHUJ��'LH� =XJDQJVW�U� ]XU� 6XVL�
:DOOQHU� :DUWH� ZXUGH� PLW� HLQHP� DXWRPDWLVFKHQ�
6FKOLH�V\VWHP�DXVJHVWDWWHW�XQG�LVW�VRPLW�WDJV�EHU�I�U�
%HVXFKHU�]XJlQJOLFK� 
0LW����,QIRUPDWLRQVSXQNWHQ�HQWODQJ�GHV�5XQGZHJHV�ZHU�
GHQ� GLH�)ROJHQ� GHV�.OLPDZDQGHOV� HUOlXWHUW� XQG� GHU� (LQ�
IOXVV�DXI�XQWHUVFKLHGOLFKH�/HEHQVEHUHLFKH�XQG�GHQ�0HQ�
VFKHQ�DXIJH]HLJW��'LH�,QKDOWH�GHU�6WDWLRQHQ��GLH�JXW�VLFKW�

EDU� PLW� 6FKLOGHUQ� JHNHQQ]HLFKQHW� ZXUGHQ�� VLQG� HLQ� 7HLO�
GHU� $UEHLW� GHU� ./$5�� )UHLVWDGW�� (V� ZHUGHQ� QLFKW� QXU� GLH�
$XVZLUNXQJHQ� GHV� .OLPDZDQGHOV� JH]HLJW�� HV� JLEW� DXFK�
+LQZHLVH�DXI�GLH�9LHO]DKO�GHU�$QSDVVXQJV-�XQG�9RUVRUJH�
PD�QDKPHQ��GLH�EHUHLWV�XPJHVHW]W�ZXUGHQ�RGHU�]XN�QIWLJ�
P|JOLFK�E]Z��QRWZHQGLJ�VLQG��,Q�HLQHU�NRVWHQORV�]XU�9HUI��
JXQJ� VWHKHQGHQ� $SS� �+HDURQ\PXV�� NDQQ� QDFK� (LQJDEH�
GHU�6WDWLRQVQXPPHU�GHU�MHZHLOLJH�%HLWUDJ��FD����0LQXWHQ��
YLD�+DQG\�JHK|UW�ZHUGHQ�� 
 
'HU��*LSIHOZHJ�LVW�HLQ�/HDGHUSURMHNW�GHV�9HUVFK|QHUXQJV-�
XQG� 7RXULVPXVIRUXPV� 6W�� /HRQKDUG� LQ� .RRSHUDWLRQ� PLW�
GHP�(QHUJLHEH]LUN�)UHLVWDGW��%HL�GHU�5HDOLVLHUXQJ�GLHVHV�
7KHPHQZHJV�]HLJHQ�VLFK�6\QHUJLHQ�]ZLVFKHQ�)|UGHUSUR�
JUDPPHQ� XQG� GLH� EHVWlQGLJH�� EHLGH� 6HLWHQ� EHOHEHQGH�
=XVDPPHQDUEHLW� ]ZLVFKHQ� (QHUJLHEH]LUN� )UHLVWDGW� XQG�
0�KOYLHUWOHU�$OP� 

7H[W�XQG�%LOGHU��))�6W��/HRQKDUG 

7H[W��(QHUJLHEH]LUN�)UHLVWDGW 
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1DFK�HLQHP�LQWHQVLYHQ�3UREHQVWDUW�XQG�JXWHQ�)RUWVFKULW�
WHQ� ZXUGH� OHLGHU� LP�0lU]� GDV� JHPHLQVDPH�hEHQ� XQWHU�
EURFKHQ�� $XFK� YLHOH� 9RUKDEHQ� XQG� $XIWULWWH� NRQQWHQ�
GXUFK� GLH� &RURQD-.ULVH� QLFKW� VWDWWILQGHQ�� -HGRFK� JULII�
WURW]GHP�MHGHU�YRQ�XQV�]XP�,QVWUXPHQW�XQG�GLH�.DPHUDG�
VFKDIW�ZXUGH�DXFK��EHU�VR]LDOH�1HW]ZHUNH�VLFKWEDU�� 
 
9LHOH� 0XVLNHU� GHV�0XVLNYHUHLQV� XQG� DXFK� XQVHUH� -XQJ�
PXVLNHU� KDEHQ� LKUH� +REELHV� VRZRKO� LQ� JHZRKQWHU� DOV�
DXFK�LQ�DX�HUJHZ|KQOLFKHU�)RUP�DXVJH�EW��%HLVSLHOVZHL�
VH�JLEW�HV�6FKQDSSVFK�VVH�YRP�0XVL]LHUHQ�DP�7UDPSR�
OLQ�ELV�KLQ�]XP�,QVWUXPHQW��EHQ�DXI�GHU�<RJD-0DWWH���� 
 
1XQ�DEHU�EOLFNHQ�ZLU�HQGOLFK�ZLHGHU�DXI�GLH�HUVWHQ�3UREHQ�
LQ�GHQ�NRPPHQGHQ�:RFKHQ�� 
%HJLQQHQ�ZLUG
V�PLW�5HJLVWHUSUREHQ��ZHOFKH�DEHU�KRIIHQW�
OLFK�JDQ]�EDOG�PLW�2UFKHVWHUSUREHQ�HUZHLWHUW�ZHUGHQ��8Q�
VHU� QlFKVWHU� JUR�HU� $XIWULWW� ZLUG� GDV� +HUEVWNRQ]HUW� DP�
�����������VHLQ�–�ZLU�KRIIHQ��GDVV�ZLU�GD�]X�GLHVHP�=HLW�
SXQNW�DOOHV�SODQPl�LJ�YHUDQVWDOWHQ�G�UIHQ�XQG�HLQH�JUR�H�
=XVFKDXHUVFKDU�EHJU��HQ�XQG�PXVLNDOLVFK�EHHLQGUXFNHQ�
N|QQHQ�� 
 
(LQEOLFNH�LQ�GLH�-XJHQGDUEHLW 
$XFK� GLH� <RXQJ� 7DOHQWV� PXVVWHQ� DXIJUXQG� &RURQD� HLQHQ�
3UREHQVWRSS� HLQOHJHQ�� QLFKWVGHVWRWURW]� KLHOW� XQV� GLHV� QLFKW�
YRP�hEHQ�GDKHLP�DE��$Q�NUHDWLYHQ�,GHHQ�PDQJHOWH�HV�QLFKW�
-�DXI�GHP�)RWR�]X�VHKHQ�EHL�XQVHUHQ�/LHEOLQJV-+REELHV� �-��
:LU�IUHXHQ�XQV�VFKRQ�ZLHGHU�VHKU��ZHQQ�ZLU�ZLHGHU�SUREHQ�
XQG�DXI�JHPHLQVDPH�3URMHNWH�KLQDUEHLWHQ�G�UIHQ�� 
  

$QIDQJ�0lU]�GXUIWHQ�ZLU� MHGH�.ODVVH�GHU�9RONVVFKXOH�EHL�
XQV�LP�0XVLNKHLP�]XU�,QVWUXPHQWHQYRUVWHOOXQJ�EHJU��HQ��
*HVSDQQW� ODXVFKWHQ� GLH� .LQGHU� XQVHUHQ� ,QIRUPDWLRQHQ�
UXQG�XP�GHQ�0XVLNYHUHLQ��$XFK�GLH�*HVFKLFKWH�YRP�NOHL�
QHQ�/|ZHQ�/LQXV�LP�'VFKXQJHO�ZXUGH�PLW�6SDQQXQJ�YHU�
IROJW� -� MHGHV� 'VFKXQJHOWLHU� ZXUGH� YRQ� HLQHP� ,QVWUXPHQW�
PXVLNDOLVFK�GDUJHVWHOOW��$XFK�GLH�.LQGHU�VHOEVW�GXUIWHQ�DOV�
$IIHQEDQGH� PLW� 7URPPHOQ�� 5DVVHOQ�� HWF�� DQ� GHU� *H�
VFKLFKWH� PLWZLUNHQ�� $OV� $EVFKOXVV� GXUIWH� QRFK� GDV� JH�
VDPWH�6FKODJZHUN� LQNOXVLYH�DOOHU�NOHLQHUHQ�XQG�JU|�HUHQ�
,QVWUXPHQWH� DXVSURELHUW� ZHUGHQ�� 9LHOHQ� 'DQN� DQ� GLH�
9RONVVFKXOH��HV�ZDU�HLQ�WROOHU�9RUPLWWDJ� 
  
7UDUDDD�����$OOH�PDO�KHUK|UHQ� � 
7DOHQWLHUWH� 0XVLNHU� ZHUGHQ�
DXFK� LQ�=XNXQIW� QLFKW� YRQ� GHQ�
%lXPHQ� IDOOHQ���� GDKHU� IUHXHQ�
ZLU� XQV� LPPHU� �EHU� ,QWHUHVVH�
DP� (UOHUQHQ� HLQHV� ,QVWUX�
PHQWV�� $QPHOGXQJHQ� LQ� GHU�
0XVLNVFKXOH� VLQG� MHGHU]HLW�
P|JOLFK��QLFKW�QXU�]X�GHQ�(LQ�
VFKUHLEXQJVWHUPLQHQ��� %LWWH�
JHUQH� EHL� ,QWHUHVVH� RGHU� ZHL�
WHUHQ� )UDJHQ� EHL� 6DQGUD� 
+DXQVFKPLG � ����������������� 
RGHU� EHL� XQVHUHQ� 0XVLNHUQ�
PHOGHQ��(LQ�$XVSURELHUHQ�GHU�YHUVFKLHGHQHQ�,QVWUXPHQWH�
ZLUG�DXFK�QDFK�&RURQD�ZLHGHU�P|JOLFK�VHLQ�  
  

7H[W�XQG�%LOGHU��0XVLNYHUHLQ�6W��/HRQKDUG 



 

6HLWH��� 
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7H[W�XQG�%LOG��$5*(�6W��/HRQKDUG 

(V� WXW� VLFK� ZDV� DP� 2UWVDQIDQJ� YRQ� 6W�� /HRQKDUG�� 'LH�
:LQWHUPRQDWH�ZXUGHQ�JHQXW]W��XP�QHXH�3URMHNWH�]X�YHU�
ZLUNOLFKHQ�� $P� $UHDO� GHU� HKHPDOLJHQ� 7LVFKOHUHL� .LHVHQ�
KRIHU� HQVWDQG� HLQ� QHXHV� *lVWHKDXV� I�U� :DQGHUHU� XQG�
5DGIDKUHU��(QVWDQGHQ�VLQG���*lVWH]LPPHU�I�U�LQVJHVDPW�
���3HUVRQHQ��*lVWHKDXV�:HLWEOLFN�HU|IIQHWH�PLW�$QIDQJ�-XQL� 

 
,P�(UGJHVFKRVV�GHV�*lVWHKDXV�:HLWEOLFN� LVW�GDV�3URMHNW�
020(17�HQVWDQGHQ��ZHOFKHV�DXFK�HLQHQ�,PSXOV�I�U�GDV�
ZLUWVFKDIWOLFKH�/HEHQ�LQ�GHU�*HPHLQGH�VHW]HQ�ZLOO��*lVWH�
XQG� (LQKHLPLVFKH� KDEHQ� LP� 020(17� GLH� 0|JOLFKNHLW��
$QJHERWH�DXV�GHP�2UW�XQG�GHU�5HJLRQ�]X�HQWGHFNHQ��$XI�
HLQHU�)OlFKH� YRQ����Pð�N|QQHQ�)LUPHQ�XQG�3ULYDWH� LKUH�
3URGXNWH�� 'LHQVWOHLVWXQJHQ� DEHU� DXFK� VHOEVW� JHPDFKWH�
(U]HXJQLVVH�SUlVHQWLHUHQ�� ,QWHJULHUW� LVW�DXFK�HLQ�$XWRPDW�
EHI�OOW� PLW� *ULOOIOHLVFK�� 6QDFNV� XQG� -DXVH�� EHUHLWJHVWHOOW�
YRQ�)D��3LEHU���$XFK�9HUDQVWDOWXQJHQ�ZHUGHQ�]X�%HVXFK�
XQG� %HJHJQXQJ� HLQODGHQ�� 'DV� 020(17� LVW� MHGHQ� 7DJ�
YRQ���8KU�ELV����8KU�JH|IIQHW� 
 
 
 
 
 
)D��/DPSOPD\U�:DVVHU�	�+HL]XQJVWHFKQLN�EHNRPPW�LP�(UG�
JHVFKRVV� LKUH�QHXH�9HUNDXIVIOlFKH��$QJHERWHQ�ZLUG�QHEHQ�

+HL]XQJ-��:DVVHU-�XQG�GLYHUVHQ�0DWHULDOHQ�DXFK�HLQ�NOHLQHU�
)OLHVHQVFKDXUDXP��(U|IIQXQJ�LVW�LP�+HUEVW������ 
 
 
 
 
 
%HGLQJW�GXUFK�GLH�&RURQD�.ULVH�KDW�VLFK�GHU�%DXEHJLQQ�GHV�
QHXHQ� 1DKYHUVRJHUV� XQG� *HPHLQGH]HQWUXPV� YHU]|JHUW��
0LWWH�0DL�ZDU� HV�DEHU�QXQ�VRZHLW� XQG�HV�ZXUGH�PLW� GHP�
%DX�EHJRQQHQ��:LU�Z�QVFKHQ�HLQH�XQIDOOIUHLH�%DX]HLW� 

 
+HUU�:HQLJZLHVHU�/XNDV��0LWDUEHLWHU�
EHL� )OHLVFKKDXHUHL� 3LEHU�� KDW� DP� 
����0DL� ����� GLH�0HLVWHUSU�IXQJ� I�U�
)OHLVFKHU� PLW� $XV]HLFKQXQJ� EHVWDQ�
GHQ��:LU�JUDWXOLHUHQ�VHKU�KHU]OLFK� 
 
 

 
%HGLQJW� GXUFK� GLH� &RURQDNULVH� KDEHQ� ZLU� XQV� GD]X�
HQWVFKORVVHQ��GHQ�/HRQKDUGLWDJ�KHXHU�QLFKW�]X�YHUDQ�
VWDOWHQ� 
 
:LUWVFKDIWVEXQGREPDQQ� /DPSOPD\U� *HUKDUG� XQG� VHLQ�
7HDP� Z�QVFKW� DOOHQ� 6W�� /HRQKDUGHU�LQQHQ� HLQH� VFK|QH�
6RPPHU]HLW� 

:ඉඛ�එඛග�ඔ඗ඛ�එඖ�6ග��/ඍ඗ඖඐඉකඌ" 
1ඍඝඍ�,ඕ඘ඝඔඛඍ�ඎෂක�ඌඑඍ�:එකගඛඋඐඉඎග�එඕ�2කග 

$5*(�$ඌඞඍඖගඕඉකඓග� 

%HGLQJW�GXUFK�GLH�&RURQDNULVH�KDEHQ�ZLU�XQV�GD]X�HQWVFKORVVHQ��GHQ�$GYHQWPDUNW� 
KHXHU�QLFKW�]X�YHUDQVWDOWHQ�� 

*HSODQW�LVW�GHU�QlFKVWH�$GYHQWPDUNW�ZLHGHU�DP����$GYHQWVDPVWDJ������� 

7H[W�XQG�%LOGHU��:LUWVFKDIWVEXQG�6W��/HRQKDUG 
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6XVL�:DOOQHU�:DUWH 
'LH� 6XVL� :DOOQHU�:DUWH� ZXUGH� EHUHLWV� YRU� HLQLJHQ� :R�
FKHQ�PLW�HLQHP�DXWRPDWLVFKHQ�6FKOLH�V\VWHP�DXVJHU�V�
WHW��'DPLW�NDQQ�GLH�:DUWH�DXFK�RKQH�6FKO�VVHO�]ZLVFKHQ�
��8KU� IU�K�XQG����8KU�DEHQGV�EHVXFKW�XQG�GLH�$XVVLFKW�
JHQRVVHQ�ZHUGHQ� 
 
=XVlW]OLFK�ZLUG�QRFK�HLQ�6FKO�VVHONDVWHQ�DQJHEUDFKW��GHU�
PLW�GHP�DOWHQ�6FKO�VVHO�DXV�GHQ�*DVWKlXVHUQ�]XJlQJOLFK�
LVW�� XP� DXFK� DX�HUKDOE� GHU� REHQ� JHQDQQWHQ� =HLWHQ� GLH�
:DUWH�EHVXFKHQ�]X�N|QQHQ��6ROOWHQ�3UREOHPH�EHLP�=XWULWW�
LQ�GLH�:DUWH�DXIWUHWHQ��ELWWH�PLW�7KRPDV�/DQJWKDOHU�.RQ�
WDNW� DXIQHKPHQ�� GDPLW� ZLU� GLHVH� VR� VFKQHOO� ZLH�P|JOLFK�
ZLHGHU�EHKHEHQ�N|QQHQ� 
 
'LH�%HVRUJXQJ��8PEDX�� ,QVWDOODWLRQ�XQG�(LQULFKWXQJ� GHV�
6\VWHPV� ZXUGHQ� YRQ� )UDQ]� .|QLJ� GXUFKJHI�KUW�� :LU�
P|FKWHQ� XQV� DXI� GLHVHP�:HJH� QRFKPDOV� UHFKW� KHU]OLFK�
I�U�GLH�'XUFKI�KUXQJ�XQG�8QWHUVW�W]XQJ�EHGDQNHQ��(LQHQ�
KHU]OLFKHQ�'DQN�DXFK�DQ�GLH�)D��(&6�5RFNHQVFKDXE��GLH�
XQV� GLH� QRWZHQGLJH� ,QIUDVWUXNWXU� I�U� GHQ� %HWULHE� XQHQW�
JHOWOLFK�]XU�9HUI�JXQJ�VWHOOW� 
 
�*LSIHOZHJ����PLW�.OLPDDQSDVVXQJVWKHPHQ 
'DV�9HUVFK|QHUXQJV-�XQG�7RXULVPXVIRUXP�GXUIWH�VLFK�EHL�
HLQHU� JHPHLQVDPHQ�:DQGHUXQJ�PLW� 9HUWUHWHQ� GHU�0�KO�
YLHUWOHU�$OP��GHU�*HPHLQGH�6W��/HRQKDUG�XQG�GHP��*LS�
IHOWHDP���EHU�GLH�JHOXQJHQH�$UEHLW�HUIUHXHQ� 
 
'HU�QHXH�:HJ�]HLJW�6W��/HRQKDUG�YRQ�VHLQHQ�VFK|QVWHQ�
6HLWHQ�XQG�LVW�MHGHP�:DQGHUHU�ZlUPVWHQV�]X�HPSIHKOHQ� 
:LU�P|FKWHQ�XQV�EHLP��*LSIHOWHDP�XQG�DOOHQ�0LWKHOIHUQ��
LQVEHVRQGHUH�DEHU�EHL�)UDQ]�.|QLJ��$QGUHDV�:XUP��0DQ�
IUHG� +LQWHUN|UQHU�� (UQVW� 6WHLQLQJHU�� 3DWULFN� )UDJQHU��
7KRPDV� *U�QEHUJHU� XQG� -RKDQQHV� 7UD[OHU� �(QHUJLH-

EH]LUN�)UHLVWDGW���VHKU�KHU]OLFK� I�U�GLH�JUR�DUWLJH�XQG�ELV�
LQV�'HWDLO�SHUIHNWH�$UEHLW�EHGDQNHQ� 

'LH�RIIL]LHOOH�(U|IIQXQJ�IDQG �DXIJUXQG�GHU�&RURQD�6LWXDWL�
RQ�LP�NOHLQHQ�.UHLV�VWDWW� 
'DV�JHSODQWH�(U|IIQXQJVIHVW�ZLUG�JHQDX�XP���-DKU�DXI�
GHQ�6RQQWDJ������������YHUVFKREHQ� 
 
$OOJHPHLQHV 
/HLGHU� VLQG� DXFK�EHLP�9HUVFK|QHUXQJV-� XQG�7RXULVPXV�
IRUXP� HLQLJH� $UEHLWHQ� XQG� 9HUDQVWDOWXQJHQ� �0DLEDXP��
2VWHUEUXQQHQ��«���GHU�KHXULJHQ�VHKU�VSH]LHOOHQ�6LWXDWLRQ��
LQ� GHU� ZLU� XQV� EHILQGHQ�� ]XP� 2SIHU� JHIDOOHQ�� 1DFKGHP�
VLFK�GLH�6LWXDWLRQ�QXQ�ZLHGHU�HWZDV�HQWVSDQQW��JHKW�DXFK�
I�U�XQV�GLH�$UEHLW�ZHLWHU�� 
 
$OV� QlFKVWHV� VWHKW� GDEHL� GLH�8PJHVWDOWXQJ� XQG�5HVWDX�
ULHUXQJ� GHV� 0DUNWSODW]HV� XQG� 0DUNWEUXQQHQV� DQ�� :LU�
P|FKWHQ� HXFK� DOOH� XP� WDWNUlIWLJH� 0LWKLOIH� ELWWHQ�� XP� DP�
(QGH�GHU�GHU]HLWLJHQ�%DXDUEHLWHQ�ZLHGHU�HLQHQ�-� I�U�DOOH�
ZXQGHUVFK|QHQ�0DUNWSODW]�]X�KDEHQ� 

7H[W�XQG�%LOG��9HUVFK|QHUXQJV–�XQG�7RXULVPXVIRUXP 

-93�VWDUWHW�0DO-�XQG�)RWRZHWWEHZHUE 
 
'X�PDOVW�RGHU�IRWRJUDILHUVW�JHUQH�XQG�ELVW�XQWHU����-DKUH�DOW"�'DQQ�PDOH�HLQ�%LOG�
RGHU�PDFK� HLQ� )RWR� ]XP�7KHPD� ³8QVHU� VFK|QHV�6W�� /HRQKDUG³�� 6FKLFNH� GHLQ�
%LOG�)RWR� LQNO�� 9RUQDPH��$OWHU� XQG� NXU]HU�%LOGEHVFKUHLEXQJ�DQ� GLH� -XQJH�g93�
��������������� RGHU� MYSOHRQKDUG#JP[�DW��� (V� JLEW� WROOH� 3UHLVH� ]X� JHZLQQHQ��
'LH�(LQVHQGXQJHQ�ZHUGHQ�DXI�GHU�-93�:HEVHLWH�XQG�)DFHERRN-6HLWH�YHU|IIHQW�
OLFKW��(LQUHLFKVFKOXVV������6HSWHPEHU������ 
:HLWHUH�,QIRUPDWLRQHQ�]XP�:HWWEHZHUE��ZZZ�MYSOHRQKDUG�MLPGRIUHH�FRP 

-93�6ග��/ඍ඗ඖඐඉකඌ 

7H[W�XQG�)RWR��-93�6W��/HRQKDUG 
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*HQXJ� JHZDUWHW� –� GLH� 6SRUWVWlWWHQ� GHU� 8QLRQ� 6W�� /HRQ�
KDUG�G�UIHQ�ZLHGHU�EHQ�W]W�ZHUGHQ�XQG�VLQG�QDFK�ODQJHU�
3DXVH�I�U�VSRUWOLFKH�$NWLYLWlWHQ�IUHLJHJHEHQ� 
 
6RPLW� LVW�DXFK�GDV�7UDLQLHUHQ� LP�)LWQHVVUDXP�ZLHGHU�HU�
ODXEW��*HUQH�P|FKWHQ�ZLU�HXFK�DXFK�GDV�7HQQLV-6SLHOHQ�
DXI�GHQ�QHX�VDQLHUWHQ�3OlW]HQ�DQV�+HU]� OHJHQ��$XIJUXQG�
GHU� &RURQD-3DQGHPLH� ZXUGH� DXFK� GHU� 6DLVRQVWDUW� GHU�
)DXVWEDOOHU� DXI� GHQ� ���� $XJXVW� ����� YHUVFKREHQ��8QWHU�
GLYHUVHQ� $XIODJHQ� GXUFK� GLH� 5HJLHUXQJ� GXUIWH� 0LWWH� 0DL�
ZLHGHU� PLW� GHP�0DQQVFKDIWVWUDLQLQJ� JHVWDUWHW� ZHUGHQ� –�
GLH� )UHXGH� VWDQG� GHQ�6SLHOHUQ� LQV�*HVLFKW� JHVFKULHEHQ��
:LH�GLH�6DLVRQ�LP�'HWDLO�DXVVHKHQ�VROO��ZXUGH�ELVKHU�OHL�
GHU� QRFK� QLFKW� PLWJHWHLOW�� ,PPHUKLQ� P�VVHQ� ]%� LQ� GHU� 
���%XQGHVOLJD����6SLHOH�LQQHUKDOE�YRQ���6SLHOWDJHQ�DEJH�
VFKORVVHQ�ZHUGHQ��'HWDLOV�ZHUGHQ�GD]X��EHU�GHQ�)DXVW�
EDOO-1HZVOHWWHU�E]Z��GLH�+RPHSDJH�GHU�6HNWLRQ�HUIROJHQ� 
 
$XFK� EHL� GHQ� 6WRFNVFK�W]HQ� NDQQ� DXIJUXQG� GHU� &29,'�
9HURUGQXQJHQ� KHXHU� NHLQ� %H]LUNV-� XQG� 2UWVFXS� LQ� JH�
ZRKQWHU�$UW�DEJHKDOWHQ�ZHUGHQ��1LFKWVGHVWRWURW]�VLQG�GLH�
%OLFNH�ZLHGHU� YRUZlUWV�JHULFKWHW��'XUFK�GLH�VFKULWWZHLVHQ�
/RFNHUXQJHQ� LQ� DOOHQ� %HUHLFKHQ� GHV�6SRUWHV� LVW� DE� -XQL�
ZLHGHU� GDV� $XV�EHQ� GHV� 6WRFNVSRUWHV� XQWHU� JHZLVVHQ�
9RUDXVVHW]XQJHQ��DOVR�DXFK�7UDLQLQJ�P|JOLFK��'LHVH�VLQG�
HLQ� 0LQGHVWDEVWDQG� YRQ� HLQHP� 0HWHU� XQG� GDVV� MHGHU�
6SRUWOHU�QXU�VHLQ�HLJHQHV�0DWHULDO�YHUZHQGHQ�VROO��6HLWHQV�
GHV�9HUHLQHV�ZLUG�HLQH�7HLOQHKPHUOLVWH�JHI�KUW�ZHOFKH�GR�
NXPHQWLHUW�� ZHOFKH� 3HUVRQHQ� ]X� ZHOFKHU� =HLW� DXI� GHU�
6SRUWVWlWWH�DQZHVHQG�VLQG��'HVZHLWHUHP� LVW�NHLQ�0HLVWHU�

VFKDIWVEHWULHE�E]Z��7XUQLHU�HUODXEW� 
�HV�ZXUGHQ�DOOH�0HLVWHUVFKDIWHQ�DEJHVDJW�� 
 
$XVEOLFN��9RQ� ��� -� ���6HSWHPEHU� ����� ILQGHW�ZLHGHU� GDV� 
�-WlJLJH�/DWWOVFKLH�HQ�LQ�GHU�6WLIWXQJ�VWDWW� 
 
1DFKGHP� GHU� %HDFKYROOH\EDOOSODW]� ZLHGHU� VSLHOWDXJOLFK�
JHPDFKW� ZXUGH� VWHKW� DXFK� KLHU� VSDQQHQGHQ� 6SLHOHQ�
QLFKWV� PHKU� LP�:HJ�� $XV� GLHVHP�*UXQG� OlGW� GLH� 8QLRQ� 
6W��/HRQKDUG�]XP�%HDFKYROOH\EDOOWXUQLHU�DP����$XJXVW������
DE������8KU�HLQ��'LH�$QPHOGXQJ�LVW�SHU�(-0DLO�XQWHU�XQLRQ
-VW�OHRQKDUG#JP[�DW�RGHU�DXI�GHU�+RPHSDJH�P|JOLFK� 

� 
:HLWHUH� ,QIRV� ]XP� 7XUQLHU� XQG� VlPWOLFKH� ,QIRV� ]X� GHQ�
6HNWLRQHQ� ILQGHW� LKU� XQWHU� ZZZ�XQLRQ-VWOHRQKDUG�DW�� DXI�
)DFHERRN�RGHU�DXI�,QVWDJUDP�XQWHU�8QLRQ�6W��/HRQKDUG� 
 
:LU� KRIIHQ�� HV� N|QQHQ� DOOH� 7HUPLQH� HLQJHKDOWHQ� ZHUGHQ�
XQG�Z�QVFKHQ�YLHO�*HVXQGKHLW� 

6඘඗කග�8ඖඑ඗ඖ�6ග��/ඍ඗ඖඐඉකඌ 

'HU� 2EPDQQ� GHV� .DPHUDGVFKDIWVEXQGHV� XQG� 7LVFKOHU�
PHLVWHU� $OIUHG� 6FKDXPEHUJHU� VWHOOWH� VLFK� GHU� +HUDXVIRU�
GHUXQJ�� XP��� DOWH� 9HUNDXIVK�WWHQ� GHU� 9HUHLQH�6W�� /HRQ�
KDUG��]X�UHQRYLHUHQ�XQG���QHXH�]X�JHVWDOWHQ� 
 
1DFK�YLHOHQ�IUHLZLOOLJHQ�$UEHLWVVWXQGHQ��YLHO�6FKZHL��XQG�
0�KH�NRQQWH�GDV�3URMHNW�ÄQHXHV�+�WWHQGRUI�6W��/HRQKDUG³�
QDFK��EHU�����0RQDWHQ�HQGOLFK�DEJHVFKORVVHQ�ZHUGHQ��–�
'LH�)UHXGH�LVW�JUR��� 
 
0LW� WDWNUlIWLJHU�8QWHUVW�W]XQJ�YRQ�*DWWLQ�+HLGL��6RKQ�5R�
EHUW� XQG� 1DFKEDU� -RVHI� /DQJWKDOHU�� NRQQWHQ� GLH� +�WWHQ�
QXQ�GHQ�9HUHLQHQ�YRQ�6W��/HRQKDUG��EHUJHEHQ�ZHUGHQ� 

(LQHQ�ULHVHQJUR�HQ�'DQN�I�U�GLH�KHUYRUUDJHQGH�/HLVWXQJ��
(V�LVW�WROO��%�UJHU�PLW�VR�YLHO�(QJDJHPHQW�LQ�6W��/HRQKDUG�
]X�KDEHQ�� 

1ඍඝඍ�+ෂගගඍඖ�ඎෂක�9ඍකඍඑඖඍ�6ග��/ඍ඗ඖඐඉකඌ 

7H[W�XQG�%LOG��$OIUHG�6FKDXPEHUJHU 

7H[W�XQG�%LOG��867/ 
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0HLQ�1DPH�LVW�(ONH� :XUP�XQG�
LFK� ZXUGH� DP� ����������� LQ�
/LQ]� JHERUHQ�� ,FK� DEVROYLHUWH�
GLH�*UXQGVFKXOHQ� LQ�7UDXQ�XQG�
EHHQGHWH������GLH�%XQGHVKDQ�
GHOVVFKXOH�� $QVFKOLH�HQG� WUDW�
LFK� LQV�%HUXIVOHEHQ�HLQ�XQG�DU�
EHLWHWH� ELV� MHW]W� DOV� %�URDQJH�
VWHOOWH� 
 
6HLW� ����� ELQ� LFK� %�UJHULQ� GHU�
*HPHLQGH� 6W�� /HRQKDUG� EHL�

)UHLVWDGW��*HPHLQVDP�PLW�PHLQHP�0DQQ�$QGUHDV�:XUP�
ELQ�LFK�LQ�+DVODFK�ZRKQKDIW��:LU�VLQG�VHLW������YHUKHLUD�
WHW�XQG�KDEHQ�]ZHL�ZXQGHUYROOH�.LQGHU�/XNDV�XQG�/HQD�� 
 
:LU� VLQG� 0LWJOLHGHU� LQ� YHUVFKLHGHQHQ� 9HUHLQHQ�� 8QWHU�
DQGHUHP�ELQ�LFK�GLH�2EIUDX�GHV�(OWHUQYHUHLQV�6W��/HRQ�
KDUG�EHL�)UHLVWDGW� 
 
%HUXIVEHJOHLWHQG� KDEH� LFK� GLH� $XVELOGXQJ� I�U� GHQ� %H�
UHLFK�+RWHOOHULH�XQG�*DVWJHZHUEH�DEVROYLHUW�XQG�LP�-XQL�
�����GLH�%HIlKLJXQJVSU�IXQJ�EHVWDQGHQ� 

%LV� ]XU�YRUDXVVLFKWOLFKHQ�(U|IIQXQJ� LP�1RYHPEHU������
DUEHLWH�LFK�LQ�YHUVFKLHGHQHQ�1DK�	�)ULVFK�/HEHQVPLWWHO�
PlUNWHQ�� PDFKH� HLQLJH� .XUVH� XQG� 6FKXOXQJHQ�� EHUHLWH�
GHQ�*lVWHQ�LP�QHXHQ�*lVWHKDXV�:HLWEOLFN�GDV�)U�KVW�FN�
XQG�DUEHLWH�LQ�GHU�5H]HSWLRQ�XQG�=LPPHUSIOHJH�PLW� 
 
,FK�ELQ�HLQH�]LHOVWUHELJH��NRPPXQLNDWLYH�XQG�RIIHQH�3HU�
VRQ��GLH�JHUQH�XQWHU�/HXWHQ� LVW��*lVWH�EHZLUWHW�XQG� LP�
PHU�RIIHQ�LVW�I�U�HWZDV�1HXHV� 
 
(KUOLFKNHLW� XQG� UHVSHNWYROOHU� 8PJDQJ�PLWHLQDQGHU� VLQG�
PLU� VHKU� ZLFKWLJ�� :HLWHUV� KDEHQ� DXFK� GLH� 5HJLRQDOLWlW�
XQG�GLH�1DFKKDOWLJNHLW�HLQHQ�VHKU�KRKHQ�6WHOOHQZHUW��GLH�
VLFK�VRZRKO�LP�/HEHQVPLWWHOPDUNW�DOV�DXFK�LP�&DIp�ZLH�
GHU�VSLHJHOQ� 
 
,FK�P|FKWH�PLFK�EHUHLWV�MHW]W�I�U�GLH�JUR�DUWLJH�8QWHUVW�W�
]XQJ� EHL� GHU� %DXVWHLQDNWLRQ� EHGDQNHQ�� (LQ� EHVRQGHUHU�
'DQN� JLOW� GHU� )HXHUZHKU� 6W�� /HRQKDUG�� :LU� VLQG� VWDUN��
ZHQQ�ZLU�]XVDPPHQKDOWHQ��*HPHLQVDP�LVW�YLHOHV�P|JOLFK� 
 
(XUH�]XN�QIWLJH�1DKYHUVRUJHULQ� 
(ONH 

(ඝකඍ�ජඝඓෂඖඎගඑඏඍ� 
1ඉඐඞඍකඛ඗කඏඍකඑඖ�ඛගඍඔඔග�ඛඑඋඐ�ඞ඗ක 

/LHEH�/HRQKDUGHU,QQHQ 
 

'DQNH�I�U�GDV�=XVDPPHQKDOWHQ�LQ�GHU�VFKZHUHQ�&RURQD�
]HLW�XQG�GDVV�LKU�PLU�DXFK�ZHLWHUKLQ�GLH�7UHXH�KDOWHW�� 

 
:LU�VLQG�I�U�(XFK�JHUQH�ZLHGHU�PRELO�XQWHUZHJV�� 
%LWWH�XQWHU�GHU�1XPPHU���������������PHOGHQ� 

 
8QVHU�YRUDXVVLFKWOLFKHU�%HWULHEVXUODXE�ILQGHW� 

YRQ�����-XOL�ELV�����$XJXVW������VWDWW� 
 

 
 
 
 
 
 
 
 
(LQHQ�VFK|QHQ�6RPPHU�Z�QVFKW�HXFK� 

GDV�7HDP�)ULV|U�,OVH 

)කඑඛ඾ක�,ඔඛඍ 
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7ඍකඕඑඖඍ 

 

 Datum  Beginn/Uhrzeit Veranstaltung Veranstalter Ort 

-ඝ
ඔඑ 

6D ��� ����� )HXHUZHKUIHVW� ))�/DQJILUOLQJ $%*(6$*7��� 

6R ��� ����� )HXHUZHKUIHVW�PLW�*RWWHVGLHQVW�� ))�/DQJILUOLQJ $%*(6$*7��� 

0L ���   $QEHWXQJVWDJ 3IDUUH 3IDUUNLUFKH 

0L ��� ����-����� 6%6-6SUHFKWDJ�QXU�QDFK�9RUDQPHOGXQJ 6R]LDOEHUDWXQJVVWHOOH 0DUNWJHPHLQGHDPW 

)U ��� ����� 7DJHVIDKUW�QDFK�+DGUHV 6HQLRUHQEXQG $%*(6$*7��� 

6R ��� ����� /HVXQJ�LP�7XUP 6HQLRUHQEXQG $%*(6$*7��� 

'R ��� ����� 9HUHLQVDEHQG�-�6WDPPWLVFK 9HUHLQ�0�KO�WOHU-)RWRIUHXQGH *+�&KDOXSVN\ 

$
ඝ
ඏ
ඝ
ඛග 

6D ��� ����� %HDFKYROOH\EDOOWXUQLHU 6SRUWXQLRQ�6W��/HRQKDUG 8QLRQEDX 

6D ��� ����� (UVDW]WHUPLQ�%HDFKYROOH\EDOOWXUQLHU 6SRUWXQLRQ�6W��/HRQKDUG 8QLRQEDX 

6D ��� ����� .UlXWHUVWDQGO *ROGKDXEHQ-�XQG�
.RSIWXFKJUXSSH $%*(6$*7��� 

6D ��� ����� .OHLQIHOGWXUQLHU -93 6SRUWSODW] 

'R ��� ����� 9HUHLQVDEHQG�-�6WDPPWLVFK 9HUHLQ�0�KO�WOHU-)RWRIUHXQGH *+�&KDOXSVN\ 

6
ඍ
඘
ගඍ
ඕ
ඊ
ඍ
ක

 

)U ��-��   /DWWOVFKLH�HQ 6SRUWXQLRQ�6W��/HRQKDUG 6WRFNEDKQHQ�*+�
&KDOXSVN\ 

'L ��� ����� 3HQVLRQLVWHQQDFKPLWWDJ 3HQVLRQLVWHQYHUEDQG *+�3LEHU 

0L ��� ����-����� 6%6-6SUHFKWDJ� 
QXU�QDFK�9RUDQPHOGXQJ 6R]LDOEHUDWXQJVVWHOOH 0DUNWJHPHLQGHDPW 

)U ��� ����� +HUEVWZDQGHUXQJ 6HQLRUHQEXQG 7UHIISXQNW�YRU�106 

 �HY��DE�
.:���   .LQGHUWXUQHQ�.LQGHUEDOOVFKXOH 6SRUWXQLRQ�6W��/HRQKDUG 7XUQVDDO�106 

6D ��� ����� *HQHUDOYHUVDPPOXQJ�0XVLNYHUHLQ 0XVLNYHUHLQ *+�6FKZDU] 

6R ��� ����� 3IDUUIHVW 3IDUUH 3IDUUNLUFKH�
3IDUU]HQWUXP 

6R ����-�
���   .|KOHUZRFKH g93-%�QGH 9(56&+2%(1�$8) 

���-���������� 

'R ��� ����� 9HUHLQVDEHQG�-�6WDPPWLVFK 9HUHLQ�0�KO�WOHU-)RWRIUHXQGH *+�&KDOXSVN\ 

)U ��� ����� )X�ZDOOIDKUW�QDFK�.DOWHQEHUJ .DWK��)UDXHQEHZHJXQJ 0DUNWSODW] 

6D ���   )LQDOH�7HQQLV�9HUHLQVPHLVWHUVFKDIW 6SRUWXQLRQ�6W��/HRQKDUG 7HQQLVSODW] 

-�1lFKVWH�$XVJDEH�(QGH�6HSWHPEHU������- 
 

5HGDNWLRQVVFKOXVV��)UHLWDJ������6HSWHPEHU����� 
 

(-0DLO��JHPHLQGH#VW-OHRQKDUG�RRH�JY�DW�RGHU 
URFNHQVFKDXE#VW-OHRQKDUG�RRH�JY�DW 

,ඖඎ඗කඕඉගඑ඗ඖඍඖ ,ඕ඘කඍඛඛඝඕ 

0HGLHQLQKDEHU��9HUOHJHU�+HUDXVJHEHU�XQG� 
I�U�GHQ�,QKDOW�YHUDQWZRUWOLFK� 

 

0DUNWJHPHLQGHDPW�6W��/HRQKDUG�EHL�)UHLVWDGW 
�����6W��/HRQKDUG�EHL�)UHLVWDGW��+DXSWVWUD�H�� 

7HO�1U��������������(-0DLO��JHPHLQGH#VW-OHRQKDUG�RRH�JY�DW 
 

'DV�/HRQKDUGHU�$PWVEODWW�ILQGHQ�6LH�DXFK�DXI�ZZZ�VWOHRQKDUG�DW 

%LWWH�GLH�7HUPLQH�LPPHU�DNWXHOO�DXI�XQVHUHU�+RPHSDJH�ZZZ�VWOHRQKDUG�DW�DEJOHLFKHQ��DNWXHOOH�bQGHUXQJHQ�EH]�JOLFK� 
9HUDQVWDOWXQJVYHURUGQXQJHQ�ZHUGHQ�KLHU�LPPHU�JOHLFK�YRUJHQRPPHQ� 
 
 
$XI�*UXQG�GHU�DNWXHOOHQ�6LWXDWLRQ�E]JO��&RYLG����LVW�HV�]XU�=HLW�QXU�VHKU�VFKZHU�YRUKHU�]X�VDJHQ��ZLH�HV�PLW�GHQ�
9HUDQVWDOWXQJHQ�XQG�7HUPLQHQ�ZHLWHU�JHKW��+LHUI�U�ELWWHQ�ZLU�6LH�DXI�XQVHUHU�+RPHSDJH�ZZZ�VWOHRQKDUG�DW��ZR�
GHU�9HUDQVWDOWXQJVNDOHQGHU�ODXIHQG�DNWXDOLVLHUW�ZLUG��QDFK]XVHKHQ�� 


