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FROHE 

OSTERN 

(U|IIQXQJ�.UHLVYHUNHKU�6LW]HQGRUI 
$P�6RQQWDJ��GHQ�����$XJXVW������ZXUGHQ�LQ�6LW]HQGRUI�GXUFK�'LDNRQ�-RVHI�:HLGQHU�GHU�QHXH�.UHLVYHU�
NHKU�XQG�GDV�QHXH�+DXV�GHU�)UHLZLOOLJHQ�)HXHUZHKU�JHVHJQHW�XQG�RIIL]LHOO�LKUHU�%HVWLPPXQJ��EHUJHEHQ� 

6HLW� -DKUHQ� JDE� HV� 3UREOHPH� PLW� 
�EHUK|KWHU�*HVFKZLQGLJNHLW�DXI�GHU�/���
DQ� GHU� 2UWVHLQIDKUW� 6LW]HQGRUI�� YRQ� 
5RVHOGRUI� NRPPHQG��$X�HUGHP�JDE� HV�
LPPHU� ZLHGHU� VFKZHUH� 8QIlOOH�� ZHLO� 
9HUNHKUVWHLOQHKPHU�LP�4XHUYHUNHKU�GHQ�
9RUUDQJ�PLVVDFKWHW�KDEHQ� 

,P�+HUEVW������ZXUGH�GHU�:XQVFK�QDFK�
HLQHP�.UHLVYHUNHKU�DQ�+HUUQ�/DQGHVUDW�
/XGZLJ� 6FKOHULW]NR� KHUDQJHWUDJHQ�� ZHO�
FKHU� GDUDXIKLQ� HLQH� 9RUVWXGLH� XQG� HLQH�
.RVWHQVFKlW]XQJ�LQ�$XIWUDJ�JDE� 

1DFKGHP�DOOH�*UXQGYHUKDQGOXQJHQ�XQG�
'HWDLOSODQXQJHQ� DEVFKORVVHQ� ZDUHQ��
HUIROJWH�LP�0lU]������YRP�*HPHLQGHUDW�
GHU� *UXQGVDW]EHVFKOXVV� ]XU� (UULFKWXQJ�
GHV� .UHLVYHUNHKUV�� 'DV� 3URMHNW� ZXUGH�
VFKOLH�OLFK� LP� =HLWUDXP� YRQ� 2NWREHU�
�����ELV�6HSWHPEHU������GXUFK�GHQ�1g�

6WUD�HQGLHQVW� �6WUD�HQPHLVWHUHL� 5DYHOVEDFK�� UHDOLVLHUW�� 'LH� %DXNRVWHQ� I�U� GLH� (UULFKWXQJ� EHWUXJHQ� 
¼�������������9RQ�GHU�0DUNWJHPHLQGH�6LW]HQGRUI�ZXUGHQ�¼���������ILQDQ]LHUW�XQG�YRP�/DQG�1LHGHU|V�
WHUUHLFK�¼������������� ,Q�GLHVHQ�3URMHNWNRVWHQ�HQWKDOWHQ�VLQG�DXFK�HLQ�*HK–�XQG�5DGZHJ�ELV�]XP�))-
+DXV�XQG�GLH�9HUEUHLWHUXQJ�GHU�%U�FNH��EHU�GHQ�6WUDQLQJEDFK� 

)RWR�Y�O�Q�U���&KULVWRSK�%XUJVWDOOHU��$OIUHG�*XQGLQJHU��(YD-0DULD�+LPPHOEDXHU�� 
:ROIJDQJ�'DIHUW��0DUWLQ�5HLWHU��5LFKDUG�+RJO��)ORULDQ�+LQWHUHJJHU��)UDQ]�$XHU 



 

*HPHLQGHPLWWHLOXQJHQ 

 

 
0HGLHQLQKDEHU��+HUDXVJHEHU�XQG�9HUOHJHU��0DUNWJHPHLQGH�6LW]HQGRUI�DQ�GHU�6FKPLGD��7HO������������� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��%�UJHUPHLVWHU�0DUWLQ�5HLWHU�������6LW]HQGRUI��=LHUVGRUIHUVWUD�H�� 
'UXFN��'UXFN�+RIHU�*PE+��5HW] 

^ĞŝƚĞ�ĚĞƐ��ƺƌŐĞƌŵĞŝƐƚĞƌƐ 

 

6HKU�JHHKUWH�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHU� 

'HU� KHXULJH� 6RPPHU� KDW� HV� GHXWOLFK� JHPDFKW�� 'LH� .OLPDYHUlQGHUXQJ� LVW� 
5HDOLWlW�� =XP� *O�FN� LVW� XQVHUH� *HPHLQGH� QLFKW� EHVRQGHUV� VWDUN� EHWURIIHQ� 
JHZHVHQ��GRFK�EHLP�QlFKVWHQ�0DO�NDQQ�HV�DXFK�EHL�XQV�SDVVLHUHQ�� 

0LW� GHP� LPPHU� JU|�HU� ZHUGHQGHQ� 5LVLNR�� GDVV� HLQ� XQVFKHLQEDUHV� 
*HULQQH� �EHUJHKW�� RGHU� DXV� *U�QODQG� )O�VVH� ZHUGHQ�� PXVV� PDQ� 
MHGHU]HLW�UHFKQHQ� 

hEHUVFKZHPPXQJHQ� DQ� 2UWHQ�� ZR� HV� QLH� ZHOFKH� JDE�� ,PPHU� |IWHU� WUHWHQ�
SXQNWXHOOH�8QZHWWHU�PLW�HQRUPHQ�1LHGHUVFKODJVPHQJHQ�LQQHUKDOE�N�U]HVWHU�
=HLW� DXI�� 'HU� %RGHQ� NDQQ� GLHVH� 6WDUNUHJHQHUHLJQLVVH� QXU� XQ]XUHLFKHQG� 
DXIQHKPHQ�� 

'DV�3UREOHP�LVW��GDVV�GHU�YHUEOHLEHQGH�7HLO�GHV�5HJHQZDVVHUV��EHU�GDV�RIIHQH�*HOlQGH�DOV�VR�
JHQDQQWHV�VWDUNUHJHQEHGLQJWHV�2EHUIOlFKHQZDVVHU�DEIOLH�W�XQG�HQRUPH�6FKlGHQ�DQ�*HElXGHQ�
XQG� ,QIUDVWUXNWXU� YHUXUVDFKHQ� NDQQ�� hEHUTXHOOHQGH� |IIHQWOLFKH� .DQlOH� XQG� ORNDOH� 
hEHUVFKZHPPXQJHQ�YRQ�*HElXGHQ�VLQG�KLHU�OHLGHU�NHLQH�6HOWHQKHLW�PHKU��$XIJUXQG�GHU�H[WUHP�
NXU]IULVWLJHQ� 9RUKHUVHKEDUNHLW� VROFKHU� :HWWHUHUHLJQLVVH� LVW� HV� LPPHU� ZLFKWLJHU�� NOHLQUHJLRQDOH�
3UlYHQWLRQVPD�QDKPHQ�]X�HUDUEHLWHQ�XQG�VROFKH�DXFK�XP]XVHW]HQ��� 

3HUVRQHQ�VFK�W]HQ�� 

2EHUIOlFKHQZlVVHU�YHUXUVDFKHQ�QLFKW�QXU�6DFKVFKlGHQ��VRQGHUQ�0HQVFKHQOHEHQ�N|QQHQ�GXUFK�
DXV�JHIlKUGHW�VHLQ��(V�UHLFKHQ�RIW�ZHQLJH�=HQWLPHWHU�:DVVHU�XP�DQ�HLQHU�NULWLVFKHQ�6WHOOH�LQ�HLQ�
*HElXGH� HLQGULQJHQ� ]X� N|QQHQ�� 'DEHL� ZHUGHQ� WLHIHUOLHJHQGH� 5lXPH� JHIOXWHW�� %HUHLWV� JHULQJH�
:DVVHUWLHIHQ�I�KUHQ�GD]X��GDVV�VLFK�EHLVSLHOVZHLVH�7�UHQ�QLFKW�PHKU�|IIQHQ�ODVVHQ�XQG�3HUVR�
QHQ�LQ�5lXPHQ�HLJHVFKORVVHQ�ZHUGHQ�E]Z��QLFKW�PHKU�UHFKW]HLWLJ�IO�FKWHQ�N|QQHQ��'DKHU�VWHKW�
EHL� DOOHQ� %HWUDFKWXQJHQ� GHU� 3HUVRQHQVFKXW]� LPPHU� DQ� HUVWHU� 6WHOOH������������������������������������������������������������
+LHU�N|QQHQ�VFKRQ�NOHLQH�EDXOLFKH�0D�QDKPHQ��]XP�%HLVSLHO�KRFKJH]RJHQH�/LFKWVFKlFKWH�RGHU�
6FKXW]ZlQGH�EHL�*HElXGHHLQJlQJHQ��GDVV�(LQGULQJHQ�YRQ�:DVVHU�LQ�*HElXGH�YHUKLQGHUQ��� 

'LH�*HPHLQGH�ZLOO�LKUH�%�UJHU�VFK�W]HQ�� 

6HLWHQV�GHU�0DUNWJHPHLQGH�ZXUGHQ� LQ�GHQ� OHW]WHQ�-DKUHQ�VFKRQ�GLYHUVH�5�FNKDOWHPD�QDKPHQ�
HUDUEHLWHW�XQG�XPJHVHW]W��E]Z��VLQG�NXU]�YRU�GHUHQ�)HUWLJVWHOOXQJ��8P�GLH�%HY|ONHUXQJ�XQG�GHUHQ�
+DE�XQG�*XW�QRFK�EHVVHU�YRQ�VROFKHQ�6WDUNUHJHQHUHLJQLVVHQ�VFK�W]HQ�]X�N|QQHQ�P�VVHQ�ZLU�
VHOEVWYHUVWlQGOLFK�DQ�ZHLWHUHQ�ZLFKWLJHQ�5�FNKDOWHPD�QDKPHQ�DUEHLWHQ��'DKHU�PHLQH�%LWWH�DQ�
DOOH�*UXQGEHVLW]HU�6ROLGDULWlW� ]X� ]HLJHQ�XQG�JHUDGH�KLHU� ]X�KHOIHQ�GLH�GDI�U�QRWZHQGLJH�
*UXQGVW�FNH�I�U�5�FNKDOWHPD�QDKPHQ�XQG�5HQDWXULHUXQJHQ�GHU�gIIHQWOLFKNHLW�]XU�9HUI��
JXQJ�]X�VWHOOHQ��XP�GDPLW�YLHOOHLFKW�RIW�6FKOLPPHUHV�YHUKLQGHUQ�]X�N|QQHQ� 

 

           ��������0LW�EHVWHQ�*U��HQ 

            ,KU�%�UJHUPHLVWHU 

 

 

 

 

            �����0DUWLQ�5HLWHU� 
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,Q� GHU� *HPHLQGHUDWVVLW]XQJ� YRP� ����������� ZXUGH� GHU� ��� 1DFKWUDJVYRUDQVFKODJ� ����� PLW� IROJHQGHQ�
6XPPHQ�HLQVWLPPLJ�EHVFKORVVHQ� 

,P����19$������ZXUGHQ�DEJHVHKHQ�YRQ�JHULQJI�JLJHQ�$QSDVVXQJHQ�EHL�GLYHUVHQ�(LQQDKPHQ-�XQG�$XV�
JDEHQVWHOOHQ�IROJHQGH�bQGHUXQJHQ�YRUJHVHKHQ� 

$XVJDEHQ� 

· %HU�FNVLFKWLJXQJ�GHU�39-$QODJHQ�Ä))-6LW]HQGRUI�1(8³�XQG�Ä))-6LW]HQGRUI�$/7³ 
· 6SLHOJHUlWH�I�U�GHQ�:DOGVSLHOSODW]�6LW]HQGRUI 
· 6DQLHUXQJ�$XVVLFKWVWXUP�5RVHOGRUI 
· 8UQHQZDQG�)ULHGKRI�6LW]HQGRUI 
· $XIVWRFNXQJ�EHL�$QNDXI�YRQ�*UXQGVW�FNHQ 
· (UULFKWXQJ�5DGZHJ�6LW]HQGRUI-6LW]HQKDUW 

(LQQDKPHQ� 

· 'LYHUVH�%XQGHVI|UGHUXQJHQ��.,3�������%XQGHVI|UGHUXQJ�39-$QODJHQ� 
· /DQGHVI|UGHUXQJ�5DGZHJ 
· $XIVWRFNXQJ�EHL�9HUNDXI�.LQGHUJDUWHQ�%UDXQVGRUI 
· $XIVWRFNXQJ�EHL�9HUNDXI�YRQ�*UXQGVW�FNHQ 
· $XIVWRFNXQJ�EHL�$XIVFKOLH�XQJVDEJDEH 
· $XIVWRFNXQJ�EHL�)LQDQ]]XZHLVXQJHQ�GHV�%XQGHV�������E]Z�������)$*� 

 

'LH�9$-6XPPHQ�lQGHUQ�VLFK�ZLH�IROJW� 

(LQQDKPHQ� ������������ 

$XVJDEHQ�  ������������ 

&RYLG-��-6FKXW]LPSIXQJ�RKQH�9RUDQPHOGXQJ��(-&DUG��/LFKWELOGDXVZHLV�XQG� -�ZHQQ�YRUKDQGHQ� -�
,PSISDVV� UHLFKHQ�GDI�U� DXV��'HU�$XINOlUXQJVERJHQ�NDQQ�EHUHLWV� XQWHU�ZZZ�LPSIXQJ�DW� DQJHVH�
KHQ�E]Z��DXVJHGUXFNW�XQG�DXVJHI�OOW�ZHUGHQ��GDV�EULQJW�HLQH�=HLWHUVSDUQLV�YRU�2UW� 
 
(V�ZHUGHQ�VRZRKO�(UVW–�DOV�DXFK�=ZHLWVWLFKH�VRZLH�$XIIULVFKXQJVLPSIXQJHQ�GXUFKJHI�KUW� 
 
$E� ��� -DKUHQ�� $XIIULVFKXQJV�
LPSIXQJHQ� IU�KHVWHQV� VHFKV�
ELV� VSlWHVWHQV� QHXQ� 0RQDWH�
QDFK� $EVFKOXVV� GHU� YROOVWlQ�
GLJHQ�,PPXQLVLHUXQJ� 
 
)�U�DOOH�3HUVRQHQ�DE����-DK�
UHQ�PLW�9RUHUNUDQNXQJHQ�XQG��
RGHU� KRKHP� 5LVLNR� LVW� HLQH�
$XIIULVFKXQJ�P|JOLFK� 
 
)�U�3HUVRQHQ�� GLH�HLQH�'RVLV�
-RKQVRQ�	�-RKQVRQ�RGHU�]ZHL�
'RVHQ� $VWUD-=HQHFD� HUKDOWHQ�
KDEHQ� LVW� HEHQIDOOV� HLQH� $XI�
IULVFKXQJ�P|JOLFK� 
 
)DOOV� 6LH� QLFKW� LQ� HLQH� GLHVHU�
*UXSSHQ� IDOOHQ� XQG� WURW]GHP�
HLQH� $XIIULVFKXQJ� ZROOHQ���
VWHKW� ,KQHQ� ]XU� %HUDWXQJ� YRU�
2UW�HLQ�$U]W�]XU�9HUI�JXQJ� 
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$XIJUXQG�GHU�VWHWLJHQ�(UZHLWHUXQJ�GHU�2UWH�LQIROJH�
YRQ� 1HXSDU]HOOLHUXQJHQ�� VRZLH� JHlQGHUWHU� 
9HUEDXXQJ� LP�2UW� LVW�HV� I�U�(LQKHLPLVFKH��*lVWH��
%ODXOLFKWRUJDQLVDWLRQHQ�� 3RVW�� 3DNHW]XVWHOOHU��
VRQVWLJH� 'LHQVWOHLVWHU�� VRZLH� I�U� DOOH� %HVXFKHU� 
LPPHU�VFKZLHULJHU�GLH�HQWVSUHFKHQGHQ�+DXVQXP�
PHUQ� ]X� ILQGHQ�� 'HU� *HPHLQGHUDW� GHU� 0DUNWJH�
PHLQGH� 6LW]HQGRUI� DQ� GHU� 6FKPLGD� KDW� GDKHU� LQ�
VHLQHU�6LW]XQJ�YRP�����-XQL� �����GHQ�HLQVWLPPL�
JHQ� *UXQGVDW]EHVFKOXVV� JHIDVVW� LQ� DOOHQ� 
.DWDVWUDOJHPHLQGHQ� 6WUD�HQQDPHQ�� VRZLH� HLQH�
HLQKHLWOLFKH� 3RVWOHLW]DKO� ������� LP� JHVDPWHQ� 
*HPHLQGHJHELHW� HLQ]XI�KUHQ�� 'HPHQWVSUHFKHQG�
ZHUGHQ�DXFK�GLH�+DXVQXPPHUQ�YHUlQGHUW� 

0LW� GHU�%�UJHUEHIUDJXQJ�VROO� GLH�2UWVEHY|ONHUXQJ�
EHL� GHU� )LQGXQJ� GHU� 6WUD�HQQDPHQ� HLQEH]RJHQ�
ZHUGHQ�� 6LH� N|QQHQ� ,KUHQ� SHUV|QOLFKHQ� 
:XQVFKQDPHQ�E]Z��,KUH�9RUVFKOlJH�QRFK�ELV�����
2NWREHU� ����� LP� *HPHLQGHDPW� RGHU� EHL� ,KUHP�
2UWVYRUVWHKHU�DEJHEHQ� 

)UDX� 0DJ�� $QGUHD� /DQJ� XQG� )UDX� 6LHJUXQ� /DQJ�
ZROOHQ�GHU�0DUNWJHPHLQGH�6LW]HQGRUI� LKUHQ�)DPL�
OLHQNHOOHU�� HLQHQ�7HLO� GHV� HKHPDOLJHQ�%XUJNHOOHUV��
GHU� XQWHU� GHP� *DUWHQ� GHV� +DXVHV� $P� %HUJ� ��
OLHJW�� VFKHQNHQ�� 'DI�U� P|FKWHQ� GLH� *HVFKZLVWHU�
/DQJ�� GDVV� GHU� 1DPH� Ä/DQJ-.HOOHU³� EHVWHKHQ�
EOHLEW�� 6lPWOLFKH� .RVWHQ� GHU� (LJHQWXPV�EHUWUD�
JXQJ� �(UULFKWXQJ� GHV� 6FKHQNXQJVYHUWUDJHV�� 
(LQWUDJXQJV–� XQG� VRQVWLJH� *HE�KUHQ�� WUlJW� GLH�
*HPHLQGH�� 'LH� $QQDKPH� GHU� 6FKHQNXQJ� ZXUGH�
LP�*HPHLQGHUDW�EHVFKORVVHQ� 

'HQ� *HPHLQGHQ� ZXUGH� YRQ� (XURSDPLQLVWHULQ�
.DUROLQH� (GWVWDGOHU� DXIJHWUDJHQ�� HLQH� (XURSD-
JHPHLQGHUlWLQ� RGHU� HLQHQ� (XURSDJHPHLQGHUDW� ]X� 
QRPLQLHUHQ�� *HPHLQGHUDW� 5HQp� :HGRUQ� ZXUGH�
GLHVH�)XQNWLRQ��EHUWUDJHQ� 

$P� )ULHGKRI� 6LW]HQ�
GRUI� ZXUGH� HLQ� 8U�
QHQKDLQ� HUULFKWHW��
$P�REHUHQ�(QGH�GHV�
)ULHGKRIHV� ZDU� GLH�
0DXHU� LQ� HLQHP�
VFKOHFKWHQ� =XVWDQG��
'LHVH� ZXUGH� DEJH�
WUDJHQ�XQG�DQ�GLHVHU�
6WHOOH� GHU� 8UQHQKDLQ�
HUULFKWHW��(V�KDQGHOW� VLFK�XP�HLQH�%HWRQZDQG�PLW�
��� 'RSSHOQLVFKHQ� PLW� ��� .DPPHUQ� �.DSD]LWlW� ��
8UQHQ� E]Z�� �� $VFKHNDSVHOQ� SUR� .DPPHU��� 'HU�
$XIWUDJ� ]XU� (UULFKWXQJ� GHV� 8UQHQKDLQV� ZXUGH� DQ�
GLH�)LUPD�*UDQLWEHWRQ�]XP�3UHLV�YRQ�¼�����������
LQNO��86W��DE]�JOLFK����6NRQWR�YHUJHEHQ� 

'DV� 3XPSZHUN� 6FKOHLQ]EDFK� LVW� VHLW� ����� LQ� 
%HWULHE� XQG� PXVV� VDQLHUW� ZHUGHQ�� (V� P�VVHQ� 
GLH�3XPSHQ�XQG�'UXFNOHLWXQJHQ�VRZLH�/HLWHUQ�XQG�
3RGHVWH�JHWDXVFKW�ZHUGHQ�� ,Q�ZHLWHUHU�)ROJH� VRO�
OHQ� DXFK� $EVSHUUXQJHQ� HLQJHEDXW� ZHUGHQ�� 
GDPLW� 5HSDUDWXU–� XQG� :DUWXQJVDUEHLWHQ� RKQH� 
$EZDVVHUU�FNIOXVV� GXUFKJHI�KUW� ZHUGHQ� N|QQHQ��
'DPLW� GDV� 3XPSZHUN� GHP� 6WDQG� GHU� QHXHVWHQ�
7HFKQLN� HQWVSULFKW� �QHXH� 3XPSHQWHFKQRORJLH� PLW�
+RFKHIIL]LHQ]SXPSHQ� XQG� 3XPSHQVWHXHUXQJ� PLW�
LQWHJULHUWHU� ,QWHOOLJHQ]�� ZXUGH� GHU� $XIWUDJ� DQ� GLH�
)LUPD� ;\OHP� DXV� 6WRFNHUDX� ]XP� 3UHLV� YRQ� 
¼�����������YHUJHEHQ� 


��������� 

'HU� $XIWUDJ� I�U� GLH� )DVVDGHQEHVFKULIWXQJ� GHV� 
)HXHUZHKUKDXVHV� 1LHGHUVFKOHLQ]� ZXUGH� DQ� GLH�
)LUPD� =DXHU� DXV� *DUV�.DPS� ]XP� 3UHLV� YRQ� 
¼����������LQNO��86W��YHUJHEHQ� 

'LH� 6FKORVVHUDUEHLWHQ� �7UHSSH�� 7RU� XQG� 
*LWWHUURVWH�� LQNO�� 0RQWDJHDUEHLWHQ� ZHUGHQ� EHL� GHU�
6FKORVVHUHL� GHV� /DJHUKDXV� =ZHWWO� ]XP�3UHLV� YRQ� 
¼����������LQ�$XIWUDJ�JHJHEHQ� 

'LH� HOHNWURPHFKDQLVFKH� 6WHXHUXQJ� GHU� +DXSWXKU�
GHU� 3IDUUNLUFKH� *RJJHQGRUI� LVW� LQ� HLQHP� IRUWJH�
VFKULWWHQHQ� $OWHU� �FD�� ��� -DKUH��� $XV� (UVDW]WHLO�
PDQJHO�PXVV� GLH�+DXSWXKU� HUQHXHUW� ZHUGHQ��'HU�
$XIWUDJ� ]XU� (UQHXHUXQJ� GHU� 7XUPKDXSWXKU� ZLUG� 
DQ� GLH� )LUPD� )UDQ]�1HXZLUWK� DXV� )URQVEXUJ� ]XP�
3UHLV�YRQ�¼����������YHUJHEHQ� 
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'HU� 7UDQVSRUW� GHU� .LQGHUJDUWHQNLQ�
GHU� ZLUG� VHLW� 6HSWHPEHU� YRQ� GHU� 
*HPHLQGH� GXUFKJHI�KUW�� 1DWDVFKD�
*2//0$<5� DXV� 1LHGHUVFKOHLQ]�
XQG�0DULR�3(1'/�DXV�
6LW]HQGRUI� ZXUGHQ�
YRP�%�UJHUPHLVWHU�I�U�
YRUHUVW� �� 0RQDWH� DOV�
7HLO]HLWEHGLHQVWHWH� I�U�

GHQ� .LQGHUJDUWHQWUDQVSRUW� XQG� DOV�
5HLQLJXQJVNUlIWH�I�U�GLH�9RONVVFKXOH�
DXIJHQRPPHQ�� 

&KULVWLDQ� *52)� DXV� 6LW]HQGRUI�
ZXUGH� YRP� %�UJHUPHLVWHU� I�U� YRU�
HUVW���0RQDWH�DOV�6FKXOZDUW� LQ�GHU�
9RONVVFKXOH�DXIJHQRPPHQ�� 

*HUKDUG� 0$85(5� PXVVWH� VHLQH�
7lWLJNHLW� DXV� JHVXQGKHLWOLFKHQ�
*U�QGHQ�EHHQGHQ� 

:HQQ� 6LH� YRU� $OOHUKHLOLJHQ� ,KUH�
*UlEHU�QHX�EHSIODQ]HQ��HUVXFKHQ�
ZLU� 6LH� ZLHGHU�� VSHUULJH� %OXPHQ�
XQWHUWDVVHQ�QLFKW�LQ�GHQ�5HVWP�OO�
WRQQHQ� DP� )ULHGKRI� ]X� 
HQWVRUJHQ�� GD� GLHVH� GLH� 7RQQHQ�
VHKU� VFKQHOO� I�OOHQ�� 6HLWHQV� GHU� *HPHLQGH� ZHUGHQ�
GLH�7RQQHQ�DP�)ULHGKRI�LQ�GLHVHU�=HLW�|IWHUV�HQWOHHUW��
)DOOV� GLH� 7RQQHQ� WURW]GHP� YROO� VLQG� HUVXFKHQ� ZLU�
6LH�� GHQ� 0�OO� GDKHLP� ]X� HQWVRUJHQ� XQG� QLFKW� 
GDQHEHQ�KLQ]XOHJHQ��:HQQ�GLH�7RQQHQ�EHUHLWV�YROO�
VLQG�� ZHUIHQ� 6LH� ,KUHQ� 5HVW-� XQG� 3ODVWLNP�OO� ELWWH�
QLFKW�LQ�GLH�*UXEH�I�U�SIODQ]OLFKH�$EIlOOH�� 

	������� 

(V� LVW�XQV�GXUFKDXV�EHZXVVW��GDVV�EHL�
IHXFKWHU�:LWWHUXQJ� ZlKUHQG� GHU� (UQWH�
HLQH� 9HUVFKPXW]XQJ� GHU� *�WHUZHJH�
QLFKW� ]X� YHUKLQGHUQ� LVW��:HQQ�DEHU�GLH�

$UEHLWHQ� DXI� HLQHP� )HOG� EHHQGHW� VLQG�� LVW� GHU� 
9HUXUVDFKHU� YHUSIOLFKWHW�� GLH� 9HUXQUHLQLJXQJHQ� ]X�
EHVHLWLJHQ��GD�DXI�DOOHQ�*�WHUZHJHQ�-�YLHOH�GDYRQ�
VLQG�JOHLFK]HLWLJ�DXFK�5DGZHJH�-�GLH�6W92�JLOW� 

'LH� 0DUNWJHPHLQGH� 6LW]HQGRUI� LQYHVWLHUW� MHGHV�
-DKU�JUR�H�6XPPHQ�LQ�GLH�(UKDOWXQJ�GHU�*�WHUZH�
JH��+DQGHOQ�6LH�GDKHU�YHUDQWZRUWXQJVYROO�XQG�
LP� 6LQQH� HLQHV� JXWHQ� 0LWHLQDQGHUV� XQG� 
EHVHLWLJHQ� 6LH� YRQ� ,KQHQ� YHUXUVDFKWH� 
9HUXQUHLQLJXQJHQ�DXI�GHQ�|IIHQWOLFKHQ�:HJHQ� 

������������������
ò�������� 

��������������������� 

 
�������� 

/W��1g�(KUXQJVJHVHW]�G�UIHQ�*HEXUWVWDJH� LQ�GHQ�
0HGLHQ�YHU|IIHQWOLFKW�ZHUGHQ��,Q�XQVHUHU�*HPHLQ�
GH]HLWXQJ� YRP� 'H]HPEHU� XQWHU� GHU� 5XEULN�
Ä*O�FNZ�QVFKH³�ZHUGHQ�1DPHQ�XQG�:RKQRUW�XQ�
VHUHU�-XELODUH�YHU|IIHQWOLFKW��)DOOV�6LH�LP�QlFKVWHQ�
-DKU� HLQHQ� UXQGHQ� RGHU� KDOEUXQGHQ� *HEXUWVWDJ�
�DE� ����� KDEHQ� XQG� NHLQH� 9HU|IIHQWOLFKXQJ� RGHU�
:HLWHUJDEH�XQVHUHUVHLWV�Z�QVFKHQ��WHLOHQ�6LH�XQV�
GLHV�ELWWH�ELV�����1RYHPEHU�PLW� 

)�U� GHQ� .LQGHUJDUWHQEXV� ZXUGHQ� �� .LQGHUVLW]H�
XQG� �� 6LW]HUK|KXQJHQ� ]XP� *HVDPWSUHLV� YRQ� 
¼� ������� LQNO�� 86W�� DQJHVFKDIIW�� %HL� GHU� $XVZDKO�
GHU�6LW]H�ZXUGH�HLQ�%HULFKW�YRQ�6WLIWXQJ�:DUHQWHVW�
KHUDQJH]RJHQ� 

,Q� GHU�0LWWHOVFKXOH� VROOHQ� �� DOWH�3&V� LQ�'LUHNWLRQ��
/HKUHU]LPPHU� XQG� ,QIRUPDWLNUDXP� DXVJHWDXVFKW�
ZHUGHQ�� ,P� =XJH� GHV� 'LVWDQFH-/HDUQLQJV� ZXUGH�
IHVWJHVWHOOW�� GDVV� GDV� Q|WLJH� (TXLSPHQW� ZLH�
+HDGVHW� XQG� :HEFDP� QLFKW� YRUKDQGHQ� LVW�� 'HU�
$QNDXI� YRQ� QHXHQ� 1RWHERRNV� EHL� GHU� )LUPD� 
+XQGOLQJHU� ]XP� 3UHLV� YRQ� ¼� ��������� LQNO�� 86W��
ZXUGH�EHVFKORVVHQ� 

,Q� GHU� 9RONVVFKXOH� XQG� $OOJHPHLQHQ� 6RQGHU-
VFKXOH� P�VVHQ� ��� 3&V� HUVHW]W� ZHUGHQ�� GD� GLH�
.RPSDWLELOLWlW�GHU�3&V�PLW�:LQGRZV����QLFKW�PHKU�
JHJHEHQ� LVW�� )�U� HLQ� EHVVHUHV� +DQGOLQJ� LQ� GHQ�
.ODVVHQ�VROOHQ�1RWHERRNV�DQJHVFKDIIW�ZHUGHQ��'LH�
QHXHQ� 1RWHERRNV� ZHUGHQ� EHL� GHU� )LUPD� 
+XQGOLQJHU� DXV� +RUQ� ]XP� 3UHLV� YRQ� ¼� ����������
LQNO��86W��DQJHNDXIW� 

'DV� 'RVLHUV\VWHP� GHU� .OlUDQODJH�� ZHOFKHV� VHLW�
GHP�%DX� GHU� .OlUDQODJH� LP� -DKU� ����� LQ� %HWULHE�
LVW�� LVW� GHIHNW� XQG� PXVV� HUQHXHUW� ZHUGHQ�� 'DV� 
'RVLHUV\VWHP�LVW�I�U�GLH�'RVLHUXQJ�GHV�)lOOPLWWHOV��
ZHOFKHV� GHQ� 3KRVSKRU� DXV� GHP� $EZDVVHU� HQW�
IHUQW�� Q|WLJ�� 'DV� QHXH� 'RVLHUV\VWHP� �)lOOPLWWHO��
ZLUG� EHL� GHU� )LUPD� 3UR0LQHQW� *PE+� ]XP� 3UHLV�
YRQ�¼����������H[FO��86W��DQJHNDXIW� 
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'DV�5RWH�.UHX]�I�KUW 
 

DP�6DPVWDJ��GHQ����������� 
 

ZLHGHU�HLQH�$/7./(,'(56$00/81*�
GXUFK� 

 
0LW�GLHVHQ�*HPHLQGHPLWWHLOXQJHQ� 
HUKDOWHQ�6LH�HLQH�,QIRUPDWLRQ� 

XQG�HLQHQ�6DFN�� 
6ROOWHQ�6LH�QRFK�ZHLWHUH�6lFNH� 
EHQ|WLJHQ��HUKDOWHQ�6LH�GLHVH� 

DP�*HPHLQGHDPW� 

 

/Ŷ� ŐĂŶǌ� PƐƚĞƌƌĞŝĐŚ� Ăŵ� 
^ĂŵƐƚĂŐ͕� Ϯ͘� KŬƚŽďĞƌ� ϮϬϮϭ͕�
ǌǁŝƐĐŚĞŶ�ϭϮ͗ϬϬ�ƵŶĚ�ϭϮ͗ϰϱ�hŚƌ 

Dŝƚ� ŵĞŚƌ� ĂůƐ� ϴ͘ϬϬϬ� ^ŝƌĞŶĞŶ� ƐŽǁŝĞ� ƺďĞƌ�
<�dt�ZE� PƐƚĞƌƌĞŝĐŚͬ�ƵƐƚƌŝĂ� ŬĂŶŶ� ĚŝĞ�
�ĞǀƂůŬĞƌƵŶŐ� ŝŵ� <ĂƚĂƐƚƌŽƉŚĞŶĨĂůů� ŐĞͲ
ǁĂƌŶƚ�ƵŶĚ�ĂůĂƌŵŝĞƌƚ�ǁĞƌĚĞŶ͘�hŵ�^ŝĞ�ŵŝƚ�
ĚŝĞƐĞŶ�^ŝŐŶĂůĞŶ�ǀĞƌƚƌĂƵƚ�ǌƵ�ŵĂĐŚĞŶ�ƵŶĚ�
ŐůĞŝĐŚǌĞŝƟŐ�ĚŝĞ�&ƵŶŬƟŽŶ�ƵŶĚ�ZĞŝĐŚǁĞŝƚĞ�
ĚĞƌ�^ŝƌĞŶĞŶ�ǌƵ�ƚĞƐƚĞŶ͕�ǁŝƌ�ĞŝŶŵĂů�ũćŚƌůŝĐŚ�
ǀŽŶ� ĚĞƌ� �ƵŶĚĞǁĂƌŶǌĞŶƚƌĂůĞ� ŝŵ� �ƵŶĚĞƐͲ
ŵŝŶŝƐƚĞƌŝƵŵ�Ĩƺƌ� /ŶŶĞƌĞƐ�ŵŝƚ�ĚĞŶ�	ŵƚĞƌŶ�
ĚĞƌ� >ĂŶĚĞƐƌĞŐŝĞƌƵŶŐĞŶ� ĞŝŶ� ƂƐƚĞƌƌĞŝĐŚͲ
ǁĞŝƚĞƌ� �ŝǀŝůƐĐŚƵƚǌ-WƌŽďĞĂůĂƌŵ� ĚƵƌĐŚŐĞͲ
ĨƺŚƌƚ͘ 
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������������������ 

$XFK�KHXHU�QDKP�GLH�/DQGMXJHQG�)UDXHQGRUI�ZLHGHU�DP�3URMHNWPDUDWKRQ�GHU�/DQGMXJHQG�1LHGHU|VWHU�
UHLFK� WHLO�� $P�)UHLWDJ�� ���6HSWHPEHU�� XP����8KU� HUIXKUHQ� GLH� -XJHQGOLFKHQ�ZHOFKHV�3URMHNW� VLH� LQ� GHQ�
QlFKVWHQ����6WXQGHQ�EHVFKlIWLJHQ�Z�UGH��,KUH�$XIJDEH�EHVWDQG�GDULQ��HLQHQ�*HWUlQNHEUXQQHQ�VDPW�6LW]�
SODW]� EHLP� 9ROOH\EDOOSODW]� LQ� )UDXHQGRUI� ]X� EDXHQ�� GHQ�:DQGHUZHJ� LP� 3DWHUJUDEHQ� LQ� 6LW]HQGRUI� PLW� 
HLQHP�:DOGHUOHEQLVSIDG�NUHDWLY�]X�JHVWDOWHQ�XQG�GLH�OHEHQGH�%U�FNH�]X�VDQLHUHQ��$P�6RQQWDJ�ZXUGH�GDV�
3URMHNW� YRU� %�UJHUPHLVWHU� 0DUWLQ� 5HLWHU�� 9L]HE�UJHUPHLVWHU� )ORULDQ� +LQWHUHJJHU�� -XJHQGJHPHLQGHUDW� 
0LFKDHO� )DKQ�� 1DWLRQDOUDWVDEJHRUGQHWHQ� $QGUHDV� 0LQQLFK� VRZLH� 2UWVYRUVWHKHU� (UZLQ� )UH\WDJ� XQG� 
-RKDQQHV�'|OOHU��9HUWUHWXQJ�GHU�/DQGMXJHQG�1LHGHU|VWHUUHLFK�SUlVHQWLHUW��'DQDFK�NRQQWHQ�LQ�JHP�WOLFKHU�
5XQGH��HLQ�SDDU�N�KOH�*HWUlQNH�DXV�GHP�QHXHQ�*HWUlQNHEUXQQHQ�NRQVXPLHUW�ZHUGHQ� 
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��Úơ�����	����������������������� 

��Úơ�����	��������������������������� 

9RP� ���� ELV� ����������� IDQG�
GDV� )HXHUZHKUIHVW� LQ� 
6LW]HQGRUI�VWDWW��%HLP�JHWHLOWHQ�
$EVFKQLWWVWDJ� GHV� )HXHUZHKU�
DEVFKQLWWHV� +ROODEUXQQ� DP�
)UHLWDJ� ZXUGHQ� YHUGLHQWH� 0LW�
JOLHGHU� GHU� )HXHUZHKUHQ� 
JHHKUW�� $P� 6DPVWDJ� ZXUGH�
ZLH�JHZRKQW�GLH�)HXHUO|VFKHU�
�EHUSU�IXQJ� GXUFKJHI�KUW� 
$P�6RQQWDJ�ZDU�HV�GDQQ�HQG�
OLFK� VR� ZHLW�� 'DV� QHXH� )HXHU�
ZHKUKDXV� ZXUGH� RIIL]LHOO� HU|II�
QHW� XQG� GLH� 6HJQXQJ� ZXUGH�
YRQ�'LDNRQ�-RVHI�:HLGQHU�YRU�
JHQRPPHQ�� 'DV� )HXHUZHKU�
KDXV� �RKQH� ,QQHQDXVVWDWWXQJ��
NRVWHWH� UXQG� ����� 0LOOLRQHQ� 
(XUR��ZRYRQ�GDV�/DQG�1LHGHU�
|VWHUUHLFK� ��� 3UR]HQW� 
I|UGHUWH��'LH�*HPHLQGH�EUDFK�
WH�������3UR]HQW�GHU�.RVWHQ�DXI�XQG�GLH�))�6LW]HQGRUI�PXVVWH�FD����������(XUR�DXIEULQJHQ��'LH�%DXVWHLQ�
DNWLRQ�EUDFKWH�GDQN�JUR�]�JLJHU�6SRQVRUHQ�XQG�GHU�%HY|ONHUXQJ��������(XUR�HLQ�� 

$P� 6DPVWDJ� ���� 
6HSWHPEHU� ����� 
EHJU��WH� .RPPDQGDQW�
*�QWKHU� :HVWHUPD\HU�
DOOH� *lVWH� DXIV� 
KHU]OLFKVWH� ]XU� IHLHUOL�
FKHQ� (U|IIQXQJ� GHV� 
QHX� XPJHEDXWHQ� 
)HXHUZHKUKDXVHV� LQ� 
1LHGHUVFKOHLQ]��'LH�(LQ�
ZHLKXQJ� ZXUGH� YRQ�
+HUUQ� .DSODQ� /LNRPHQR�
1GXPED�YRUJHQRPPHQ��
'LH�%DXNRVWHQ�QDFK�GHU�
(QGDEUHFKQXQJ� LQNOXVL�
YH� (LJHQOHLVWXQJHQ� 
EHOLHIHQ� VLFK� DXI� UXQG� 
¼����������'DYRQ�ILQDQ�
]LHUW� YRP� /DQG� 1LHGHU�
|VWHUUHLFK� ¼� ���������
YRQ� GHU� 0DUNWJHPHLQGH�
6LW]HQGRUI�FD��¼����������
XQG� YRQ�GHU�))�1LHGHU�

VFKOHLQ]� ¼� ��������� 'DYRQ� ¼� �������� UHVXOWLHUHQG� DXV� ������ IUHLZLOOLJ� JHOHLVWHWHQ� $UEHLWVVWXQGHQ� XQG� 
¼��������DQ�EDUHP�*HOG��=XVlW]OLFK�ZXUGH�YRQ�GHU�))�1LHGHUVFKOHLQ]�GLH�(LQULFKWXQJ�XP�ZHLWHUH�¼��������
DQJHVFKDIIW�� 'DV� HUJLEW� HLQHQ� *HVDPWDXIZDQG� GHU� )UHLZLOOLJHQ� )HXHUZHKU� YRQ� FD�� ¼� �������� :HLWHUV� 
ZXUGHQ�WUDGLWLRQHOO�DQ�GLH�LP�OHW]WHQ�-DKU�JHERUHQHQ�1LHGHUVFKOHLQ]HU�.LQGHU�5DXFKPHOGHU�I�U�GLH�.LQGHU�
]LPPHU��EHUJHEHQ�� Ä1LFKW�GLH�0DUNWJHPHLQGH�6LW]HQGRUI��QLFKW�GLH�)HXHUZHKU��VRQGHUQ�GLH�%�UJHULQQHQ�
XQG�%�UJHU�EHQ|WLJHQ�HLQ�IXQNWLRQDOHV�)HXHUZHKUKDXV³��VR�%�UJHUPHLVWHU�0DUWLQ�5HLWHU�LQ�VHLQHU�5HGH� 
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������������������������ 

�ŝŶ�ZĂƵĐŚǌĞŝĐŚĞŶ�Ĩƺƌ�ĚĞŶ�hŵǁĞůƚƐĐŚƵƚǌ 
$XVJHUDXFKW��$EJHGlPSIW��:HJJHVFKQLSSW� 

$XV� GHQ� $XJHQ�� DXV� GHP� 6LQQ� –� =HOOXORVH� YHUURWWHW� VRZLHVR�� (LQH�
Ä7VFKLFN³� DP� %RGHQ� LVW� JHI�KOW� HLQ� lKQOLFKHV� .DYDOLHUVGHOLNW�� ZLH� HLQHQ�
$SIHOEXW]Q�DQ�GHQ�6WUD�HQUDQG�]X�ZHUIHQ��6SULFKW�PDQ�HLQHQ�5DXFKHU�DXI�
GLHVHV�XQEHGDFKWH�9HUKDOWHQ�DQ��VFKOlJW�HLQHP�RIW�HLQ�JUDQWLJHU�+LQZHLV�
DXI�'LHVHODXWRV�� UDXFKHQGH�)DEULNVFKORWH� XQG� DQGHUH� YHUPHLQWOLFK� �EHU�
JHRUGQHWH�8PZHOWSUREOHPH�HQWJHJHQ��)UHL�QDFK�GHP�0RWWR�ÄHV�JLEW�JU|�
�HUH�8PZHOWV�QGHU³�ZLUG�GDV�HLJHQH�)HKOYHUKDOWHQ�EDJDWHOOLVLHUW� 

'LH�5HDOLWlW�VLHKW�DQGHUV�DXV� 

����%LOOLRQHQ�=LJDUHWWHQVWXPPHO�ZHUGHQ�-DKU�I�U�-DKU�ZHOWZHLW�DFKWORV�ZHJJHZRUIHQ�–�LQ�PDQFKHQ�6WlGWHQ�
ILQGHQ�VLFK�ELV�]X�����0LOOLRQHQ�6WXPPHO�SUR�NPð��'DPLW�VFKDIIHQ�HV�GLH�*OLPPVWlQJHO�DXI�3ODW]���GHU�DP�
0HLVWHQ�ZHJJHZRUIHQHQ�$EIlOOH�ZHOWZHLW��-H�QDFKGHP�RE�HU�DXI�HLQHU�:LHVH�RGHU�LP��6DO]�ZDVVHU��RGHU�
DQGHUVZR�ODQGHW��EUDXFKW�HU�]ZLVFKHQ���XQG����-DKUHQ��XP�]X�]HUIDOOHQ��5LFKWLJ�YHUURWWHQ�GLH�)LOWHU�DOOHU�
GLQJV�QLFKW��GD�VLH�DXV�=HOOXORVHDFHWDW�EHVWHKHQ�–�HLQHP�.XQVWVWRII��'LHVHU�LVW�]ZDU�QLFKW�JLIWLJ��DEHU�HQW�
KlOW� QRFK� FD�� �����&KHPLNDOLHQ�� GLH� DXV� GHP�5DXFK� JHILOWHUW� ZXUGHQ��'DYRQ� VLQG� ���� JLIWLJ�� ��� VRJDU�
NUHEVHUUHJHQG��0LW� MHGHU�ZHJJHZRUIHQHQ�.LSSH� ODQGHW� HLQ� NOHLQHV�&KHPLHODERU� LQ� GHU�1DWXU�� GDV� EHLP�
QlFKVWHQ�5HJHQJXVV�VHLQ�YROOHV�3RWHQWLDO�LQ�GHU�1DWXU�HQWIDOWHW��%HUHLWV�HLQ�6WXPPHO�UHLFKW�DXV��XP�HLQHQ�
/LWHU�:DVVHU�I�U�PLWWHOJUR�H�)LVFKH�ZLH�)RUHOOHQ�W|GOLFK�]X�PDFKHQ��/'-���'RVLV�� 

Ä'DV� 3URMHNW� 7$VFKHQEHFKHU� YRQ� LVW� QLFKW� QXU� HLQ� SUDNWLVFKHU�� GLFKW� YHU�
VFKOLH�EDUHU�5HLVH-$VFKHQEHFKHU��VRQGHUQ�LVW�GXUFK�GDV�EXQWH�(WLNHWW�XQG�
GLH�DX�HUJHZ|KQOLFKH�)RUP�]X�HLQHU�$UW�*DGJHW�JHZRUGHQ��'DV�=LHO�LVW�HV�
QLFKW� QXU� HLQHQ�$VFKHQEHFKHU�� VRQGHUQ�HLQ�/LIHVW\OHSURGXNW� KHU]XVWHOOHQ��
(V�VROO�HLQ�6WDWHPHQW��JHJHQ�GDV�DFKWORVH�:HJZHUIHQ�YRQ�0�OO�ZHUGHQ� 

(UKlOWOLFK 

6LH�N|QQHQ�VLFK�LKUHQ�7$VFKHQEHFKHU�EHLP�$EIDOOYHUEDQG�+ROODEUXQQ�RGHU�
DP�*HPHLQGHDPW�DEKROHQ��$XFK�I�U�)HVWH�RGHU�I�U�6SRUWSOlW]H�VWHOOHQ�ZLU�
HLQH�JU|�HUH�$Q]DKO�GHU�7$VFKHQEHFKHU�]XU�9HUI�JXQJ� 

���������������������� 

,P� 6HSWHPEHU� EHJDQQ� I�U� ��� 
6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� GHU� 
HUVWHQ� .ODVVH� GHU� 9RONVVFKXOH� 
6LW]HQGRUI�GLH�6FKXO]HLW� 

 
'LH���%XEHQ�XQG���0lGFKHQ�ZHUGHQ�
YRQ� ,KUHU� .ODVVHQOHKUHULQ� )UDX� 
7KHUHVD�6FKPDO]EDXHU�XQWHUULFKWHW� 

 
:LU� Z�QVFKHQ� DOOHQ� 6FKXODQIlQJHUQ�
HLQH� VFK|QH� XQG� HUIROJUHLFKH� 
6FKXO]HLW� 



 

*HPHLQGHPLWWHLOXQJHQ 

 

�������������������������������������������������������� 

$P�0RQWDJ��GHQ�����-XOL������IDQG� LQ�6LW]HQGRUI�DP�$UHDO�GHV�HKHPDOLJHQ�.ORVWHUV�GHU�6SDWHQVWLFK�I�U�
HLQHQ�JUR��DQJHOHJWHQ�:RKQXQJVEDX�VWDWW��'LH�Ä*HPHLQQ�W]LJH�:RKQXQJVJHVHOOVFKDIW�$UWKXU�.UXSS�
*HVPE+³� LQYHVWLHUW�����0LOOLRQHQ�(XUR�LQ�LQVJHVDPW����QHXH�:RKQXQJHQ�PLW�HLQHU�:RKQQXW]IOlFKH�]ZL�
VFKHQ����XQG����4XDGUDWPHWHU� 

6HLWHQV�GHU�0DUNWJHPHLQGH�6LW]HQGRUI�EHJU��WH�%�UJHUPHLVWHU�0DUWLQ� 5(,7(5�GLH�7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU�DQ�GHU�6SDWHQVWLFKIHLHU�� LQ�GHUHQ�5HLKHQ�XQWHU�DQGHUHP�/DQGWDJVSUlVLGHQW�0DJ�� .DUO� :,/�
),1*��/DQGWDJVDEJHRUGQHWHU�%JP�� 5LFKDUG� +2*/� XQG�HLQLJH�*HPHLQGHUlWH�E]Z��-PLWDUEHLWHU�UXQG�XP�
9L]HE�UJHUPHLVWHU�,QJ��)ORULDQ�+,17(5(**(5�YHUWUHWHQ�ZDUHQ� 

$QVFKOLH�HQG�HUOlXWHUWH�GHU�*H�
VFKlIWVI�KUHU� GHV�%DXWUlJHUV�',�
&KULVWRI� $1'(5/(� HLQLJH� 'H�
WDLOV� ]X� GHP� WROOHQ� 3URMHNW� XQG�
VWHOOWH�GLH�HEHQIDOOV�DQZHVHQGHQ�
EDXDXVI�KUHQGHQ�)LUPHQ�YRU� 

,Q� VHLQHU� )HVWUHGH� EHWRQWH� LQ�
9HUWUHWXQJ�YRQ�/DQGHVKDXSWIUDX�
0DJ�� -RKDQQD� 0LNO-/HLWQHU�
/DQGWDJVSUlVLGHQW� 0DJ�� .DUO�
:,/),1*� GLH� %HGHXWXQJ� GHV�
OHLVWEDUHQ� :RKQEDXV� I�U� GHQ�
OlQGOLFKHQ� 5DXP�� $EVFKOLH�HQG�
HUIROJWH� GHU� 6SDWHQVWLFK� GXUFK�
GLH�(KUHQJlVWH� 

$P� %LOG� Y�O�Q�U��� ',� &KULVWRI� $QGHUOH�� 9EJP�� )ORULDQ� +LQWHUHJJHU�� %JP�� 0DUWLQ� 5HLWHU��
/DQGWDJVSUlV��0DJ��.DUO�:LOILQJ��/$EJ��5LFKDUG�+RJO��,QJ��:DOWHU�+DEHUOH��*5�0LFKDHO�
)DKQ��,QJ��&KULVWLDQ�:LOGHLV� 

1DFK� GHU� HUIROJWHQ�3ODW]JHVWDOWXQJ� YRU�
GHP� )ULHGKRI� LQ� 5RVHOGRUI� ZXUGH� QXQ�
QRFK� GDV� QHXH�)ULHGKRIVWRU� GXUFK� GHQ�
'RUIHUQHXHUXQJVYHUHLQ� PRQWLHUW�� 'DV�
JHOXQJHQH�*HVDPWSURMHNW� ZXUGH� VRPLW�
HUIROJUHLFK�DEJHVFKORVVHQ� 

	����������������� 

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
+LHUPLW�P|FKWH� LFK�GLH�*HOHJHQKHLW�QXW]HQ�XQG�PLFK�EHL�,KQHQ�DOV�,KU�QHXHU�3K\VLRWKHUDSHXW�YRUVWHOOHQ��
6HLW�-XOL������HPSIDQJH�LFK�VLH�KHU]OLFKVW�LQ�PHLQHU�3UD[LV�LQ�GHU�6SRUWSODW]VLHGOXQJ��� 
 
3K\VLRWKHUDSHXWLVFKH� %HKDQGOXQJHQ� GLHQHQ� GHU� :LHGHUKHUVWHOOXQJ��
GHP� (UKDOW� VRZLH� GHU� 9HUEHVVHUXQJ� YRQ� %HZHJOLFKNHLW� XQG� O|VHQ� 
GDU�EHU�KLQDXV�6FKPHU]HQ�� 
'LH� %HKDQGOXQJHQ� EHVWHKHQ� DXV� DNWLYHQ� �JH]LHOWH� hEXQJHQ�� 
'HKQXQJHQ�� XYP��� XQG� SDVVLYHQ� �0DVVDJHQ�� 'UXFNSXQNWHQ�� 
0RELOLVDWLRQHQ�� XYP��� 7HFKQLNHQ�� -HGH� %HKDQGOXQJ� ZLUG� 
LQGLYLGXHOO�DXI�6LH�DEJHVWLPPW��XP�HLQ�RSWLPDOHV�(UJHEQLV�]X�HU]LHOHQ�� 
 
,FK� ODGH� 6LH� KHU]OLFK� HLQ�� VLFK� EHL� (LQVFKUlQNXQJHQ� DQ� ,KUHP� 
%HZHJXQJVDSSDUW� RGHU� DXFK� ]XU� 9RUEHXJXQJ� VROFKHU�� VLFK� EHL�PLU� ]X� 
PHOGHQ�XQG�IUHXH�PLFK�,KQHQ�KHOIHQ�]X�N|QQHQ� 
7HO�� ��������� ��� ���� (PDLO�� SK\VLR-MDPQLN#RXWORRN�DW�� 
:HEVLWH��ZZZ�SK\VLRMDPQLN�FRP 



*HPHLQGHPLWWHLOXQJHQ 

 

����������������͕͖Ǥ����������������������Y�����–�������������������� 
 

3UHVVHPLWWHLOXQJ 

$XVJH]HLFKQHW��3UHLVYHUOHLKXQJ�GHV�����,GHHQZHWWEHZHUEV�GHU�1g�'RUI-�XQG�6WDGWHUQHXHUXQJ��/+�
0LNO-/HLWQHU��6HLW������LQYHVWLHUWH�GDV�/DQG�1g�����0LR�(XUR�I�U� ORNDOH�,PSXOVSURMHNWH�LQ�1g�*H�
PHLQGHQ 
 

$P�����-XQL������IDQG�LP�/DQGKDXV�LQ�6W��3|OWHQ�GLH�IHLHUOLFKH�$EVFKOXVVYHUDQVWDOWXQJ�GHV�����,GHHQZHWW�
EHZHUEV�GHU�1g�'RUI-�XQG�6WDGWHUQHXHUXQJ�VWDWW��6HLW������ZXUGHQ�LQVJHVDPW�������,GHHQ�HLQJHUHLFKW��
����,GHHQ�ZXUGHQ�SUlPLHUW�XQG�DXVJH]HLFKQHW� 

/DQGHVKDXSWIUDX�-RKDQQD�0LNO-/HLWQHU��Ä6HLWHQV�GHV�/DQGHV�1LHGHU|VWHUUHLFK�ZXUGHQ�VHLW�%HJLQQ�GHU�$N�
WLRQ� UXQG�����0LOOLRQHQ�(XUR�DQ�8QWHUVW�W]XQJ�DXVJHJHEHQ��GDPLW�GLHVH�ZHUWYROOHQ� ,GHHQ�DXFK�HQWVSUH�
FKHQG�UHDOLVLHUW�ZHUGHQ�N|QQHQ��'HU�,GHHQZHWWEHZHUE�LVW�MHGHQIDOOV�HLQH�EODX-JHOEH�(UIROJVJHVFKLFKWH��GLH�
DXI� ORNDOHU�(EHQH�EHUHLWV�]DKOUHLFKH�3URMHNWH�XQG� ,QLWLDWLYHQ�KHUYRUJHEUDFKW�KDW�XQG�YLHOH�5HJLRQHQ�HLQ�
6W�FN�OHEHQV-�XQG�OLHEHQVZHUWHU�JHPDFKW�KDW�³ 

%HLP�,GHHQZHWWEHZHUE������ZXUGHQ����3URMHNWH�HLQJHUHLFKW��GDYRQ����LQ�GHU�.DWHJRULH�Ä6R]LDOHV�/HEHQ-
0LWHLQDQGHU³�����LQ�GHU�.DWHJRULH�Ä6WDGW-�XQG�2UWVNHUQEHOHEXQJ³�XQG����EHL�Ä&KDQFH�'LJLWDOLVLHUXQJ³�� 

'LH�$XVZDKO� GHU�6LHJHULGHHQ�ZDU� I�U� GLH�)DFK--XU\� VHKU�KHUDXVIRUGHUQG�� ,Q�6XPPH�ZXUGHQ�DQ�GLH����
3UHLVWUlJHULQQHQ� XQG� 3UHLVWUlJHU� )|UGHUXQJHQ� YRQ� LQVJHVDPW� ��������(XUR� YHUJHEHQ��0DULD� )RUVWQHU��
2EIUDX�GHU�1g�'RUI-�XQG�6WDGWHUQHXHUXQJ��Ä9RQ�EHVRQGHUHU�:LFKWLJNHLW�ZDU�I�U�GLH�-XU\��GDVV�GLH�6LHJHU-
,GHHQ�HLQHQ�GHXWOLFK�HUNHQQEDUHQ�0HKUZHUW�I�U�GDV�'RUI�XQG�GLH�*HPHLQGH�KDEHQ�³ 

)�U�GLH�HUIROJUHLFKH�3URMHNWXPVHW]XQJ�LQ�GHU�*HPHLQGH�VLQG�YRU�DOOHP�MHQH�%�UJHULQQHQ�XQG�%�UJHU�ZLFK�
WLJ��GLH�HQJDJLHUW�XQG�]XNXQIWVRULHQWLHUW�KDQGHOQ�XQG�VLFK�I�U�GLH�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�LQ�LKUHU�
+HLPDWJHPHLQGH�HLQVHW]HQ�� 

'LH�%DQGEUHLWH�GHU�HLQJHUHLFKWHQ�,GHHQ�LVW�VHKU�YLHOIlOWLJ�XQG�UHLFKW�YRQ�GHU�JHPHLQVDPHQ�)X�JlQJHUEU��
FNH��EHU�GHQ�0DUFKIHOGNDQDO� �3DUEDVGRUI����EHU�HLQH�%�UJHUVHUYLFH�*HPHLQGH�$SS��/D[HQEXUJ���KLQ�]X�
HLQHP�:RKOI�KOSODW]� I�U�-XQJ�XQG�$OW� �$Q]HQGRUI��RGHU�GHP�3URMHNW� ÄGUXP�KHUXP�–�NXP�KHUXP³� �0DULD�
3RQVHH���HLQHP�JHPHLQVFKDIWOLFKHQ�+RO]KDXV��ZHOFKHV�DOV�HLQH�$UW�7DXVFKE|UVH�YRQ�/HEHQVPLWWHOQ�JH�
QXW]W�ZLUG� 

8P�GLHVH�3URMHNWLGHHQ� ODQJIULVWLJ�XQG�HUIROJUHLFK� LQ�GHU�*HPHLQGH�]X�YHUDQNHUQ��EUDXFKW�HV�GLH�%HWHLOL�
JXQJ�GHU�%�UJHULQQHQ�XQG�%�UJHU�LP�'RUI�XQG�LQ�GHU�*HPHLQGH��'LH�1g�'RUI-�XQG�6WDGWHUQHXHUXQJ�JLEW�
HV�VHLW�PHKU�DOV����-DKUHQ�LQ�1g��0HKU�DOV�����GHU�1g�*HPHLQGHQ�XQG�6WlGWH�ZDUHQ�EHUHLWV�LQ�GHQ�1g�
/DQGHVDNWLRQHQ�6WDGWHUQHXHUXQJ��'RUIHUQHXHUXQJ�XQG�*HPHLQGH����'DV�(UIROJVJHKHLPQLV�GHU�1g�'RUI-�
XQG�6WDGWHUQHXHUXQJ��GHU�JU|�WHQ�%�UJHUEHWHLOLJXQJV-,QLWLDWLYH�GHV�/DQGHV��LVW�HV��GLH�0HQVFKHQ�YRU�2UW�
PLW]XQHKPHQ�� 

 

'HU�'RUIHUQHXHUXQJVYHUHLQ�6LW]HQGRUI�
ZXUGH�PLW�VHLQHU�,GHH�Ä8QVHU�.ORVWHU�LQ�
(ULQQHUXQJ�EHKDOWHQ³�DOV�HLQHU�GHU�6LH�
JHU�QRPLQLHUW� 

 

$P�)RWR��0DULD�)RUVWQHU��2EIUDX�1g�'RUI–�XQG�
6WDGWHUQHXHUXQJ���+HLGH�*UHLOLQJHU�XQG�<YRQQH�
%UlXHU��'(9�6LW]HQGRUI���-RKDQQD�0LNO-/HLWQHU 

 

,KUH�$QVSUHFKSDUWQHULQ�I�U� 
5�FNIUDJHQ�� 
%DUEDUD�=LHJOHU��06F 
/HLWHULQ�gIIHQWOLFKNHLWVDUEHLW 
0RELO����������������� 
EDUEDUD�]LHJOHU#QRHUHJLRQDO�DW  
 

 

Ξ�E><�^ĐŚĞŝďĞƌ 



 

*HPHLQGHPLWWHLOXQJHQ 

 

 
 

E�h/'<�/d�E��h^���Z�<>/D�-�hE���E�Z'/�DK��>>Z�'/KE�
^�,D/��d�>ͬD�E,�Zd^��Z' 

 

 
�ŝĞ�DĂƌŬƚŐĞŵĞŝŶĚĞ�^ŝƚǌĞŶĚŽƌĨ�ĂŶ�ĚĞƌ�^ĐŚŵŝĚĂ�ŚĂƚ�Ăŵ�^ĂŵƐƚĂŐ͕�ĚĞŶ�ϭϭ͘ϵ͘ϮϬϮϭ�ďĞŝ�ĚĞƌ�^ƚĞƌŶƌĂĚĨĂŚƌƚ�ŝŵ�
^ĐŚŵŝĚĂƚĂů�ƚĞŝůŐĞŶŽŵŵĞŶ͘��ŝĞƐĞ�ǁƵƌĚĞ�ŝŵ��ƵŐĞ�ĚĞƌ�ĞƵƌŽƉćŝƐĐŚĞŶ�DŽďŝůŝƚćƚƐǁŽĐŚĞ�;ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŵŽďŝůŝƚĂĞƚƐǁŽĐŚĞ͘ĂƚͬͿ�ĂďŐĞŚĂůƚĞŶ͘��ŽƌŽŶĂŬŽŶĨŽƌŵ�ŚĂƚ�ĚŝĞ�sĞƌĂŶƐƚĂůƚƵŶŐ�ƵŶƚĞƌ�ĚĞƌ�ϯ'-ZĞŐĞů�ƐƚĂƩͲ
ŐĞĨƵŶĚĞŶ͕�ǁŽĚƵƌĐŚ�ƐŝĐŚ�ũĞĚŽĐŚ�ŬĞŝŶĞƌ�ĚŝĞ�ŐƵƚĞ�>ĂƵŶĞ�ǀĞƌĚĞƌďĞŶ�ůŝĞƘ͘��ƵĐŚ�ĚĂƐ�tĞƩĞƌ�ŚĂƚ�ŵŝƚŐĞƐƉŝĞůƚ�
ƵŶĚ�ƐŝĐŚ͕�ĂŶůćƐƐůŝĐŚ�ĚĞƌ�sĞƌĂŶƐƚĂůƚƵŶŐ͕�ŶŽĐŚŵĂůƐ�ŝŶ�ĞŝŶĞŵ�ǁƵŶĚĞƌƐĐŚƂŶĞŶ�^ƉćƚƐŽŵŵĞƌƚĂŐ�ƉƌćƐĞŶƟĞƌƚ͘�
�Ğŝ�ƐƚƌĂŚůĞŶĚ�ďůĂƵĞŵ�,ŝŵŵĞů�ƵŶĚ�ĂŶŐĞŶĞŚŵĞŶ�dĞŵƉĞƌĂƚƵƌĞŶ�ŵĂĐŚƚĞ�ĚĂƐ�ZĂĚĨĂŚƌĞŶ�ŐůĞŝĐŚ�ǀŝĞů�ŵĞŚƌ�
^ƉĂƘ͘�'ĞŵĞŝŶƐĂŵ�ŵŝƚ��ƺƌŐĞƌŵĞŝƐƚĞƌ�DĂƌƟŶ�ZĞŝƚĞƌ�ǁƵƌĚĞ�ǀŽŶ�^ŝƚǌĞŶĚŽƌĨ�Ă͘�Ě͘�^ĐŚŵŝĚĂ�ďŝƐ�ŶĂĐŚ�ZĂǀĞůƐͲ
ďĂĐŚ�ŝŶ�ĚĞŶ��ĂƌŽĐŬŐĂƌƚĞŶ�ŐĞƌĂĚĞůƚ͘�,ŝĞƌ�ƚƌĂĨĞŶ�ƐŝĐŚ�ĂůůĞ�ƚĞŝůŶĞŚŵĞŶĚĞŶ�ZĂĚůĞƌ�ǀŽŶ�ĚĞŶ�ĂŶĚĞƌĞŶ�'ĞŵĞŝŶͲ
ĚĞŶ�ĚĞƐ�^ĐŚŵŝĚĂƚĂůƐ͘�&ƺƌ�ĚĂƐ�ůĞŝďůŝĐŚĞ�tŽŚů͕�ŵŝƚ�^ƉĞŝƐ�ƵŶĚ�
dƌĂŶŬ͕�ǁƵƌĚĞ�ďĞƐƚĞŶƐ�ŐĞƐŽƌŐƚ͊� 
�ƵƐůŽƐƵŶŐ�ĚĞƐ�'ĞǁŝŶŶƐƉŝĞůƐ 
hŵ�ĚĞŶ��ĞǁŽŚŶĞƌŶ�ƵŶĚ��ĞǁŽŚŶĞƌŝŶŶĞŶ�ĚĞƐ�^ĐŚŵŝĚĂƚĂůƐ�
ŝŶ� �ƵŬƵŶŌ�ďĞƐƐĞƌ� ĂƵƐŐĞďĂƵƚĞ�ZĂĚǁĞŐĞ�ďŝĞƚĞŶ� ǌƵ� ŬƂŶŶĞŶ�
ƵŶĚ� ĚŝĞ� /ŶĨƌĂƐƚƌƵŬƚƵƌ� Ĩƺƌ� Ğ-ďŝŬĞƐ� ƐŽ� ǌƵ� ŐĞƐƚĂůƚĞŶ͕� ǁŝĞ� ĞƐ�
ƐŝĐŚ� ĚŝĞ� �ŝŶǁŽŚŶĞƌ� ǁƺŶƐĐŚĞŶ͕� ǁƵƌĚĞ� ĞŝŶĞ� hŵĨƌĂŐĞ� ǌƵ�
ZĂĚŐĞǁŽŚŶŚĞŝƚĞŶ�ĂďŐĞŚĂůƚĞŶ͘��ĞƌĞŝƚƐ� ŝŶ�ĚĞŶ� ůĞƚǌƚĞŶ��ƵƐͲ
ŐĂďĞŶ� ĚĞƌ� 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐĞŶ� ǁĂƌ� ĚĞƌ� &ƌĂŐĞďŽŐĞŶ� ŝŶŬů͘�
'ĞǁŝŶŶƐƉŝĞů� ǌƵ�ĮŶĚĞŶ͘��ŝĞ� ^ŝĞŐĞƌ�ǁƵƌĚĞŶ�ĂƵĨ�ĚĞƌ�sĞƌĂŶͲ
ƐƚĂůƚƵŶŐ�ĂƵƐŐĞůŽƐƚ͘��ŝĞ�WƌĞŝƐĞ͕�ĚŝĞ�ĞƐ�ǌƵ�ŐĞǁŝŶŶĞŶ�ŐĂď͕�ƐŝŶĚ�
ĂƵĨ�ĚĞŵ�&ŽƚŽ�ǌƵ�ƐĞŚĞŶ͘� 
sĞƌĂŶƐƚĂůƚƵŶŐ�Ĩƺƌ�ĞŝŶĞŶ�ŐƵƚĞŶ��ǁĞĐŬ 
 

�ĂƐ�'ĞůĚ͕�ĚĂƐ�ĂůƐ�ĨƌĞŝǁŝůůŝŐĞ�^ƉĞŶĚĞ͕�ďĞŝ�ĚĞƌ�sĞƌĂŶͲ
ƐƚĂůƚƵŶŐ� ŐĞƐĂŵŵĞůƚ� ǁƵƌĚĞ͕� ŬŽŵŵƚ� ĚĞŵ� sĞƌĞŝŶ�
ͣ&ƺƌĞŝŶĂŶĚĞƌ� Θ� DŝƚĞŝŶĂŶĚĞƌ͞� ŝŶ� DƺŚůďĂĐŚ� Ăŵ�
DĂŶŚĂƌƚƐďĞƌŐ�ǌƵ�'ƵƚĞ͘� 
EĞďĞŶ�ĚĞƌ�ƐĐŚƂŶĞŶ��ƵƐĂŵŵĞŶŬƵŶŌ�ŚĂƩĞ�ĚŝĞ�sĞƌͲ
ĂŶƐƚĂůƚƵŶŐ�ũĞĚŽĐŚ�ĂƵĐŚ�ĞŝŶĞŶ�ĞƌŶƐƚĞŶ�,ŝŶƚĞƌŐƌƵŶĚ͘�
tŝĞ� ƐƚĂƌŬ� ǁŝƌ� ĂůůĞ� ďĞƌĞŝƚƐ� ǀŽŵ� <ůŝŵĂǁĂŶĚĞů� ďĞͲ
ƚƌŽīĞŶ� ƐŝŶĚ͕� ǌĞŝŐƚĞŶ� ƵŶƐ� ĚŝĞ� ,ĂŐĞůŐĞǁŝƩĞƌ� �ŶĚĞ�
:ƵŶŝ͘��ŝĞƐĞŵ�ŬĂŶŶ�ũĞĚŽĐŚ�ũĞĚĞƌ�ĞŝŶǌĞůŶĞ�ĞŶƚŐĞŐĞŶͲ
ǁŝƌŬĞŶ͘��ĞƐŚĂůď�ŚŝĞƌ�ƵŶƐĞƌ��ƉƉĞůů�ĂŶ�^ŝĞ�ĂůůĞ͗ 
 
 
 
 
 

 
PŌĞƌƐ�ŵĂů�ĚĂƐ��ƵƚŽ�ǌƵ�,ĂƵƐĞ�ƐƚĞŚĞŶ�ůĂƐƐĞŶ�ƵŶĚ�ůŝĞďĞƌ�ŵŝƚ�ĚĞŵ�ZĂĚ�ĨĂŚƌĞŶ͊͊͊ 

^d�ZEZ��&�,Zd�/D�^�,D/��d�> 

&ŽƚŽ�ǀ͘ů͘Ŷ͘ƌ͗͘�DĂƌŬƵƐ�WƌƂŐůŚƂĨ�<�D͕�^ƚĞĨĂŶŝĞ�<ĂƚǌŵĂŶŶ�<�D͕�^ŝůǀŝĂ�
<ƂůůŶĞƌ�<�D�DĂŶĂŐĞƌŝŶ 

&ŽƚŽ�ǀ͘ů͘Ŷ͘ƌ͘�ϭ͘ZĞŝŚĞ͗��ŚƌŝƐƟĂŶ�^ĐŚĂƵŚƵďĞƌ͕��Őŵ�DĂƌƟŶ�ZĞŝƚĞƌ͕�sŝǌĞ�Őŵ�<Ăƌů�&ƌƺŚǁŝƌƚŚ͕�<�D�
DĂƌŬƵƐ�WƌƂŐůŚƂĨ͕��Őŵ�tĂůƚĞƌ�^ĐŚŵŝĚ͕��Őŵ�DĂƌƟŶ�'ƵĚĞŶƵƐ͕�sŝǌĞ�Őŵ�&ůŽƌŝĂŶ�,ŝŶƚĞƌĞŐŐĞƌ 
&ŽƚŽ�ǀ͘ů͘Ŷ͘ƌ͘�Ϯ͘ZĞŝŚĞ͗��Őŵ͘�:ŽƐĞĨ�<ůĞƉƉ͕�<�D�DĂŶŐĞƌŝŶ�^ŝůǀŝĂ�<ƂůůŶĞƌ͕�>ĂŶĚƚĂŐƐĂďŐĞŽƌĚŶĞƚĞƌ�
ZŝĐŚĂƌĚ�,ŽŐů͕��Őŵ�,ĞƌŵĂŶŶ�&ŝƐĐŚĞƌ͕�sŝǌĞ�Őŵ�:ŽƐĞĨ�<ĂůƚĞŶďƂĐŬ 



*HPHLQGHPLWWHLOXQJHQ 

 

 
'LH�(UJHEQLVVH�GHU�KHXULJHQ�7ULQNZDVVHUXQWHUVXFKXQJ�OLHJHQ�YRU��'DV�7ULQNZDVVHU�HQWVSULFKW� LQ�DOOHQ�
2UWVQHW]HQ�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ��8QVHUHU�9HUSIOLFKWXQJ�]XU�,QIRUPDWLRQ��EHU�GDV�(UJHEQLV�
NRPPHQ�ZLU�PLW�GHP�$EGUXFN�GHV�QDFKVWHKHQGHQ�$XV]XJHV�DXV�GHP�3U�IEHULFKW�QDFK� 

(V�KDQGHOW�VLFK�XP�GHQ�3U�IEHULFKW�GHU�.*�6LW]HQGRUI��'LH�3U�IEHULFKWH�GHU��EULJHQ�.DWDVWUDOJHPHLQGHQ�
ZHLVHQ� QXU� PLQLPDOH� $EZHLFKXQJHQ� DXI� XQG� OLHJHQ� DP� *HPHLQGHDPW� ]XU� (LQVLFKWQDKPH� DXI�� 
'LH� NRPSOHWWHQ�3U�IEHULFKWH� VLQG� DXFK� DOV�'RZQORDG� DXI�ZZZ�VLW]HQGRUI�DW� XQWHU�*HPHLQGHDPW�
%�UJHUVHUYLFH�:DVVHUXQWHUVXFKXQJVEHIXQG�DEUXIEDU� 
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%LWWH� YHUJHVVHQ�6LH� QLFKW�� ,KUH�:DVVHU]lKOHU� LQ�:HLQNHOOHUQ�� 5RKEDX�
WHQ��:DVVHUPHVVHU� LQ� 6FKlFKWHQ� XVZ�� YRU�:LQWHUEHJLQQ� YRU� )URVW� ]X�
VFK�W]HQ�E]Z��GLH�:DVVHUOHLWXQJHQ�]X�HQWOHHUHQ� 

:LU�HUVXFKHQ�6LH��GHQ�:DVVHU]lKOHUVWDQG�E]Z��:DVVHU]lKOHUVWlQGH�I�U�
,KUH�/LHJHQVFKDIW�HQ��LQ�GHU�0DUNWJHPHLQGH�6LW]HQGRUI�DQ�GHU�6FKPLGD�
DE� 129(0%(5� DE]XOHVHQ� XQG� PLWWHOV� XQWHQ� HLQJHI�JWHP� $EVFKQLWW� 
SHUV|QOLFK�� WHOHIRQLVFK��SHU�)D[��SHU�(-0DLO�RGHU�DE�$QIDQJ�1RYHPEHU�
XQWHU� ZZZ�]DHKOHUGDWHQ�DW� GHU� *HPHLQGH� ELV� VSlWHVWHQV� ����������� 
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'LHQVWDJ�� ������ELV�������8KU 
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$QPHOGXQJ�I�U�9LVLWHQ� ELV�VSlWHVWHQV�������8KU 

,QIXVLRQVEHKDQGOXQJ�� 7HUPLQH�QDFK�9HUHLQEDUXQJ 

 
,QWHUQLVWLVFKH�3ULYDWWHUPLQH�XQG�9RUVRUJHXQWHUVXFKXQJHQ��7HUPLQ�QDFK�9HUHLQEDUXQJ 
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/LHEH�0LWPHQVFKHQ� 

:HLO�XQV�GLH�&RURQD-3DQGHPLH�ZHLWHUKLQ�EHVFKlIWLJW�PXVV�LFK�,KQHQ�)ROJHQGHV�]XU�.HQQWQLV�EULQJHQ� 

%HWUHII�2UGLQDWLRQVDEODXI� 

'DV� 7UDJHQ� HLQHU� ))3�-0DVNH� LVW� LQ� GHQ� 2UGLQDWLRQVUlXPHQ� ZHLWHUKLQ� YHUSIOLFKWHQG� –� ]X� LKUHP� XQG� 
XQVHUHP�6FKXW]�–�XQG�]ZDU�VRZRKO�I�U�8QJHLPSIWH�DOV�DXFK�I�U�*HLPSIWH� 

:LU�ZHUGHQ�GDV�QXQ�HWDEOLHUWH�$QPHOGHV\VWHP�I�U�$U]WWHUPLQH�XQYHUlQGHUW�ZHLWHUI�KUHQ�ZREHL�LQ�XQVHUHU�
JXW� IUHTXHQWLHUWHQ� 2UGLQDWLRQ� HLQ� Ä7HUPLQ³� QXU� HLQH� XQJHIlKUH� =HLWDQJDEH� VHLQ� NDQQ�� HV� ZLUG� DOVR� 
ZHLWHUKLQ�:DUWH]HLWHQ�JHEHQ� 

%H]�JOLFK�GHV�IUHLZLOOLJHQ�%HUHLWVFKDIWVGLHQVWHV�DQ�:RFKHQHQGHQ�XQG�)HLHUWDJHQ��GLH�2UGLQDWLRQ� LVW�YRQ�
��-���K�JH|IIQHW�–�ZHQQ�VLH�DNXWH�%HVFKZHUGHQ�KDEHQ�VR� UXIHQ�VLH�DQ�XQG� ILQGHQ�VLFK�ELV���K� LQ�GHU� 
2UGLQDWLRQ� HLQ�� 'DQDFK� ELQ� LFK� ELV� ��� K� DX�HU� +DXV� DXI� 9LVLWH�� $E� ��� K� HUUHLFKHQ� VLH� GHQ� lU]WOLFKHQ� 
1RWGLHQVW�XQWHU�7HO�����XQG�7HO������ 

%H]�JOLFK�GHU�&RURQD-,PSIXQJ�HUVXFKH�LFK�DOOH�0LWPHQVFKHQ�VLFK�LPSIHQ�]X�ODVVHQ�–�GDV�LVW�GLH�HLQ]LJH�
0|JOLFKNHLW�GDPLW�GLH�3DQGHPLH�KRIIHQWOLFK�EDOG�]X�(QGH�JHKW��'LH�&RURQD-$XIIULVFKXQJVLPSIXQJ�LVW�LQ�GHU�
2UGLQDWLRQ�VHLW�$QIDQJ�6HSWHPEHU�P|JOLFK�� ,PSIVWRII� �%LR1WHFK�3IL]HU�� LVW� YRUKDQGHQ�–� ELWWH�PHOGHQ�VLH�
VLFK� XQWHU� ZZZ�LPSIXQJ�DW� DQ�–� XQG� ]ZDU� JLOW��0HQVFKHQ� XQWHU� ��� -DKUHQ� ��0RQDWH� QDFK� GHU� ]ZHLWHQ� 
,PSIXQJ�� 0HQVFKHQ� �EHU� ��� -DKUHQ� RGHU� PLW� 9RUHUNUDQNXQJ� �� 0RQDWH� QDFK� GHU� ]ZHLWHQ� ,PSIXQJ�� 
,FK�DSSHOOLHUH�EHVRQGHUV�DQ�DOOH�GLH�EHUXIOLFK�PLW�.LQGHUQ�RGHU�JHIlKUGHWHQ�0HQVFKHQ�]X�WXQ�KDEHQ�VLFK�
LPSIHQ�]X�ODVVHQ�� 
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.RQWDNW� DXI]XQHKPHQ�� (LQ� 2UGLQDWLRQVEHVXFK� RKQH� YRUKHULJH� $ENOlUXQJ� GHV� &RURQD-6WDWXV� LVW� QLFKW� 
P|JOLFK��:HLWHUV�ZHLVH�LFK�GDUDXI�KLQ��GDVV�LQ�GHU�2UGLQDWLRQ�QXU�&RYLG-$QWLJHQWHVWV�I�U�V\PSWRPDWLVFKH�
3DWLHQW,QQHQ�GXUFKJHI�KUW�ZHUGHQ��QLFKW�DEHU�7HVWV�I�U�*HVXQGH� 
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2NWREHU� 

6WXUPKHXULJHU��)DPLOLH�8QJHUVE|FN��,P�:LQNHUO��6LW]HQGRUI    ������-���������� 
1g-,PSIEXV�LQ�6LW]HQGRUI��+DXSWSODW]        ��������������-���8KU 
9RUWUDJ�$QMD�$OWLQJHU��+DXVPLWWHO�EHL�(UNlOWXQJ�����¼�SUR�7HLOQHKPHU�LQ  �� ���������������8KU 
  9RUWUDJVVDDO�LP�))-+DXV�6LW]HQGRUI 
Ä*HEXUWVElXPFKHQ³�SIODQ]HQ��'(9�6LW]HQGRUI��6SLHOSODW]�*DUWHQZHJ   ���������������8KU 
:HL�ZXUVWIU�KVFKRSSHQ��69�6LW]HQGRUI��6SRUWSODW]�6LW]HQGRUI    �������������� 

1RYHPEHU 

9RUWUDJ�$QMD�$OWLQJHU��+LOIH�LP�$OWHU�����¼�SUR�7HLOQHKPHU�LQ�     ���������������8KU 
  9RUWUDJVVDDO�LP�))-+DXV�6LW]HQGRUI    
2IIHQH�.HOOHUW�U��:HLQJXW�=|FKPDQQ��5RVHOGRUI���      ���-���������� 
7DJ�GHU�RIIHQHQ�7�U�XQG�:HLKQDFKWVPDUNW�EHL�GHU�/DQGVFKDIWVSIOHJH�6LW]HQGRUI ���-���������� 
%XFKDXVVWHOOXQJ�LQ�GHU�9RONVVFKXOH�6LW]HQGRUI       ��������������-���8KU 
9RUWUDJ�$QMD�$OWLQJHU��'DV�,PPXQV\VWHP�-�*UXQGODJH�XQVHUHU�*HVXQGKHLW�  ���������������8KU 
  ���¼�SUR�7HLOQHKPHU�LQ��9RUWUDJVVDDO�LP�))-+DXV�6LW]HQGRUI 

'H]HPEHU� 

:RUNVKRS�Ä.DXIHQ�XQG�9HUNDXIHQ�LP�,QWHUQHW³��$QPHOGXQJ�XQWHU�ZZZ�ZLVVEHJLHULJ�DW ���������������8KU 
  9RUWUDJVVDDO�LP�))-+DXV�6LW]HQGRUI        
&KULVWEDXPYHUNDXI�Y��-DXHUOLQJ��)DP��8QJHUVE|FN��6LW]HQGRUI    ����������������-���8KU 
*O�KZHLQVWDQG�DP�+DXSWSODW]��g93�2UWVJUXSSH�6LW]HQGRUI    ���������������8KU 
1LNRODXVIHLHU��&KRUYHUHLQLJXQJ�6LW]HQGRUI��+DXSWSODW]�6LW]HQGRUI   ���������������8KU 
*O�KZHLQVWDQG�DP�+DXSWSODW]��'(9�6LW]HQGRUI      �������������������8KU 
*O�KZHLQVWDQG�DP�+DXSWSODW]��6SRUWYHUHLQ�6LW]HQGRUI     ���������������8KU 
6LOYHVWHUSXQVFK��)HXHUZHKUKDXV�6LW]HQGRUI       ���������������8KU 
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