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9HUHKUWH�/HVHU��
OLHEH�0LWJOLHGHU�XQG�)UHXQGH�GHV�769��
��
GDV�-DKU������EUDFKWH�I•U�XQV�DOOH�HLQH�JUR‰H�9HUlQGHUXQJ��8QVHUH�JXWH�DOWH�
'HXWVFKH� 0DUN� YHUVFKZDQG� DXV� XQVHUHP� :lKUXQJVV\VWHP� XQG� GHU� (XUR�
HUREHUWH� (XURSD�� (LQH� JHPHLQVDPH� :lKUXQJ� XQG� JHPHLQVDPH� =LHOH� I•U�
JDQ]�(XURSD���
�
$XFK� GHU� 769� YHUIROJW� PLW� VHLQHQ� $EWHLOXQJHQ� JHPHLQVDPH� =LHOH�� ,Q� GHU�
KHXWLJHQ� =HLW� LVW� HV� HQRUP� ZLFKWLJ� GLH� .LQGHU�� GLH�-XJHQGOLFKHQ� DEHU� DXFK�
XQV� (UZDFKVHQH� LQ� GHU� *HPHLQVFKDIW� GHV� 9HUHLQHV� XQG� GHU� *HPHLQGH� ]X�
LQWHJULHUHQ�� $X‰HUGHP� HUP|JOLFKHQ� ZLU� GHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ���
HLQHQ�$XVJOHLFK�I•U�GLH�ZHQLJHQ�6FKXOVSRUWVWXQGHQ��'DEHL�LVW�HV�YRQ�JUR‰HU�
%HGHXWXQJ� HLQ� EUHLWHV� 6SRUWDQJHERW� ]X� ELHWHQ� XQG� LPPHU� ZLHGHU� QHXH�
$QJHERWH� I•U� XQVHUH� 0LWJOLHGHU� ]X� ILQGHQ�� /HLGHU� VLQG� GDEHL� XQVHUH�
0|JOLFKNHLWHQ� HLQJHVFKUlQNW�� GD� ZLU� HLQIDFK� ]X� ZHQLJ� hEXQJVOHLWHU� KDEHQ�
XQG� ZHQLJ� 0LWJOLHGHU� EHUHLW� VLQG�� VLFK� DOV� hEXQJVOHLWHU� ]XU� 9HUI•JXQJ� ]X�
VWHOOHQ���
�
:LU�N|QQHQ�DXFK�LQ�GLHVHP� -DKU�LQ�GHQ�YHUVFKLHGHQHQ�6SDUWHQ�ZLHGHU�DXI�
HLQ�VSRUWOLFK�HUIROJUHLFKHV�-DKU�]XU•FNEOLFNHQ��6R�NRQQWHQ�VLFK�ZLHGHU��HLQLJH�
:HLWVFK•W]HQ� I•U� GLH� %D\HULVFKHQ� 0HLVWHUVFKDIWHQ� TXDOLIL]LHUHQ�� GLH� %�
6HQLRUHQ�GHU�$+�� � )X‰EDOOHU�ZXUGHQ� .UHLVPHLVWHU��GLH�7HQQLV�±- XQLRULQQHQ�
VWLHJHQ� LQ� GLH� K|FKVWH� .ODVVH� 2EHUED\HUQV� DXI�� 5HLQKDUG� 2IIHQZDQJHU�
ZXUGH� 'HXWVFKHU� 0HLVWHU� XQG� QRFK� YLHOH� ZHLWHUH� JXWH� (UJHEQLVVH� NRQQWHQ�
JHIHLHUW�ZHUGHQ��
�
'LHVH� (UIROJH� ZXUGHQ� QXU� PLW� +LOIH� YLHOHU� HKUHQDPWOLFKHQ� 6WXQGHQ� HUUHLFKW��
'DI•U� HLQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� DOOH� I•U� ,KUHQ� JUR‰HQ� (LQVDW]� LP�
DEJHODXIHQHQ�-DKU��9HUJHOWCV�*RWW�DQ�DOOH�I•U�LKUH�0LWDUEHLW��DQ�XQVHUH�WUHXHQ�
0LWJOLHGHU�� DQ� PHLQH� 9RUVWDQGVNROOHJHQ� XQG� GHQ� 9HUHLQVDXVVFKXVV� I•U� GLH�
JXWH� =XVDPPHQDUEHLW� VRZLH� XQVHUHQ� *|QQHUQ� XQG� 6SHQGHUQ� I•U� LKUH�
KHUYRUUDJHQGH�8QWHUVW•W]XQJ��
,FK� Z•QVFKH� ,KQHQ� DOOHQ� I•U� GDV� -DKU� ����� YLHO� *O•FN�� *HVXQGKHLW� XQG�
(UIROJ��
� � � � � � � � ��(XHU�
� � � � � � � ����������(JRQ�.UDXV�
� � � � � � � �������������9RUVWDQG��
�

�

(LQ�JO•FNOLFKHV��JHVXQGHV�XQG�HUIROJUHLFKHV�-DKU�
�����Z•QVFKW�GLH�9RUVWDQGVFKDIW�GHV�769�
)ULGROILQJ�DOOHQ�0LWJOLHGHUQ��*|QQHUQ�XQG�

)UHXQGHQ�
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'DV�-DKU������LP�hEHUEOLFN�
�
����-DQXDU������
-DKUHVKDXSWYHUVDPPOXQJ�
%HULFKW� GHV� 9RUVWDQGHV�±� .DVVHQEHULFKW�±� (QWODVWXQJ�±� %HULFKWH� GHU�
$EWHLOXQJHQ�±�(KUXQJHQ�±��8PVWHOOXQJ�GHU�%HLWUlJH�DXI�(XUR��:•QVFKH�XQG�
$QWUlJH�
�
%/69�1DGHOQ�
6LOEHU�I•U�0DQIUHG�.RUQKHUU������ ���-DKUH�$EWHLOXQJVOHLWXQJ�7LVFKWHQQLV�
%URQ]H�I•U�.DULQ�$LJQHU�� ���-DKUH�$EWHLOXQJVOHLWXQJ�7HQQLV�XQG�6NL�
%URQ]H�I•U�%HUQG�%U•FNQHU� ���-DKUH�$EWHLOXQJVOHLWXQJ�7HQQLV�
%URQ]H�I•U�0DWWKlXV�%UXQQHU� ���-DKUH�$EWHLOXQJVOHLWXQJ�5DG�
%URQ]H�I•U�-RVHI�)UXPP� ���-DKUH�$EWHLOXQJVOHLWXQJ�(LVVWRFN�
�
����)HEUXDU�
(KUHQPHGDLOOH� LQ� 6LOEHU� GHU� *HPHLQGH� I•U� XQVHUHQ� ODQJMlKULJHQ�
:DQGHUYRUVWDQG�-RVHI�.UDXWHQEDFKHU�
�
����$SULO�
7DJ�GHU�9HUHLQH�
�
����$SULO�
9RUVWDQGVVLW]XQJ�
5•FNEOLFN�-DKUHVDEVFKOXVV�±�,QWHUQHWDXIWULWW�±��GLYHUVH�9HUZDOWXQJVWKHPHQ���
$EWHLOXQJVOHLWHUYHUVDPPOXQJ�±� 6WDGLRQIHVW�±� hEXQJVOHLWHU� 7XUQHQ� XQG�
/HLFKWDWKOHWLN�±�7HUPLQH�
�
����$SULO�
%HWHLOLJXQJ�DP�-XELOlXP�����-DKUH�)ULGROILQJ��
�
����0DL�
$EWHLOXQJVOHLWHUYHUVDPPOXQJ�
2UJDQLVDWRULVFKH� $XIJDEHQ� LP� 9HUHLQ�±� ,QWHUQHW�±� )HULHQSURJUDPP�±�
0LWJOLHGVZHUEXQJ�±�:•QVFKH�XQG�$QWUlJH�±�7HUPLQH�
�
����-XOL�
'RUIIHVW�
%HWHLOLJXQJ�DP�'RUIIHVW�]XU�8QWHUVW•W]XQJ�GHU�.LUFKHQUHQRYLHUXQJ�
�
����-XOL�
6WDGLRQIHVW��
�
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�
����$XJXVW�
)HULHQSURJUDPP�
=XVDPPHQ� PLW� GHU� )UHLZLOOLJHQ� )HXHUZHKU� )ULGROILQJ�ZXUGH� HLQ�1DFKPLWWDJ�
LP�5DKPHQ�GHV�)HULHQSURJUDPPV�JHVWDOWHW��
�
��������$XJXVW�
)HXHUZHKUIHVW�LQ�3LHWOLQJ�
�
����$XJXVW�������6HSWHPEHU�
-XELOlXP�3IHUGHIUHXQGH�
�
����2NWREHU�
9RUVWDQGVVLW]XQJ�
hEXQJVOHLWHU� 7XUQHQ�±� ,QWHUQHWVHLWH�±� $EWHLOXQJVOHLWHUYHUVDPPOXQJ� �±�
8UNXQGHQ�XQG�*HVFKHQNH�±��6RQVWLJHV�±�7HUPLQH�
�
����2NWREHU�
$EWHLOXQJVOHLWHUYHUVDPPOXQJ�
0LWJOLHGHUOLVWHQ�±� -DKUHVDEVFKOXVVWHUPLQH�±� %HOHJXQJVSODQ� 7XUQKDOOH�±�
(KUXQJHQ������ ±�)LQDQ]EHULFKW�±�:•QVFKH�XQG�$QWUlJH�±�7HUPLQH�
�
����1RYHPEHU�
0DUWLQLIHVW�3LHWOLQJ�
�
����1RYHPEHU�
9RONVWUDXHUWDJ�)ULGROILQJ�
�
����1RYHPEHU�
%HWHLOLJXQJ�$JHQGD����$XIWDNWYHUVDPPOXQJ�
�
����1RYHPEHU �
9RUVWDQGVVLW]XQJ�
-DKUHVDEVFKOXVV�±�:HLKQDFKWVIHLHU�
�
����'H]HPEHU�
:HLKQDFKWVIHLHU�LP�9HUHLQVORNDO�8QWHUZLUW�
�
����'H]HPEHU�
.LQGHUZHLKQDFKWVIHLHU��
�
�
�
�
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%HULFKW�GHU�$EWHLOXQJ�7XUQHQ�XQG�/HLFKWDWKOHWLN�
I•U�GDV�-DKU������

�
$XFK�LP�-DKU������KDWWH�GLH�$EWHLOXQJ�7XUQHQ�UHJHQ�=XVSUXFK�JHIXQGHQ�XQG�
GLH� DQJHERWHQHQ� hEXQJVVWXQGHQ� ZDUHQ� VWHWV� JXW� EHVXFKW�� 'DQN� XQVHUHU�
HKUHQDPWOLFKHQ� hEXQJVOHLWHU� NRQQWH� ZLHGHU� GDV� YROOH� 3URJUDPP�
GXUFKJH]RJHQ�ZHUGHQ���
�
)UDX� (ULND� 3UD[HQWKDOHU� KDW� MHGHQ� 0RQWDJ� YRQ� ��� ��� 8KU� HLQH� PXQWHUH�
6FKDU�EHLP�0XWWHU�9DWHU�.LQG�7XUQHQ�XP�VLFK�YHUVDPPHOW�XQG�HV�JHKW�UHFKW�
OXVWLJ� ]X�� 'LH� .OHLQHQ� VLQG� HLIULJ� EHL� GHU� 6DFKH� XQG� GLH� 0XWWLV� XQG� 9DWLV�
XQWHUVW•W]HQ�WDWNUlIWLJ�GLH�$NWLRQHQ�LKUHU�.OHLQHQ�� (V�LVW�VFK|Q�PLW]XHUOHEHQ�
ZLH�GLH�.LQGHU�VSLHOHULVFK�DQ�GHQ�6SRUW�KHUDQJHI•KUW�ZHUGHQ�XQG�VR�VFKRQ�
LP�.OHLQNLQGDOWHU�GHU�6LQQ�I•U�VSRUWOLFKH�%HWlWLJXQJ�JHZHFNW�ZLUG���
�
/HLGHU�NRQQWH�GDV�.LQGHUWXUQHQ�I•U�GLH�$OWHUVJUXSSH�YRQ��� ��� -DKUH�ZHJHQ�
(UNUDQNXQJ� GHU� hEXQJVOHLWHULQ� QLFKW� PHKU� GXUFKJHI•KUW� ZHUGHQ�� HV� NRQQWH�
DXFK�OHLGHU�NHLQ�(UVDW]�JHIXQGHQ�ZHUGHQ��1XQ�VFKHLQW�HV�MHGRFK�VR��GDVV�ZLU�
ZHQLJVWHQV�YRU•EHUJHKHQG�I•U�GDV�QlFKVWH�KDOEH�-DKU�LQ�)UDX�5HKPH�HLQH�
hEXQJVOHLWHULQ� JHIXQGHQ� KDEHQ�� 9LHOOHLFKW� PDFKW� HV�LKU� DEHU� DXFK� VRYLHO�
6SD‰� PLW� GHQ� .LQGHUQ� ]X� DUEHLWHQ�� GDVV� VLH� VRJDU� QRFK� ZHLWHUPDFKW�� 0DO�
VHKHQ�ZDV�ZLUG���
�
6HLW� GHP� %HJLQQ� GHU� 6FKXOH� LP� 6HSWHPEHU�� JLEW� HV� DEHU� I•U� GLHVH� *UXSSH�
YRQ� .LQGHUQ� HLQH� $OWHUQDWLYH�� GHQQ� &KULVWLDQH� 6WDGOHU� KDW� HLQ� +LSS�+RSS�
3URJUDPP�]XVDPPHQJHVWHOOW�XQG�ZLH�LFK�PLFK�•EHU]HXJHQ�NRQQWH��VLQG�GLH�
0lGHOV� YROO� EHL� GHU� 6DFKH� XQG� KDEHQ� EHUHLWV� LQ� GHU�NXU]HQ� =HLW� VFK|QH�
6FKULWWNRPELQDWLRQHQ� HLQVWXGLHUW�� :LU� KRIIHQ�� GDVV�GHU� 7UHQG� DXFK� ZHLWHU�
DQKlOW���
�
8QVHUH� *\PQDVWLN� I•U� )UDXHQ�JLEW�HV�QXQ�VFKRQ� •EHU���� -DKUH�XQG�VLH�LVW�
LPPHU� QRFK� EHOLHEW� XQG� JXW� EHVXFKW�� hEXQJVOHLWHULQ�:ROIKLOGH� 3DSVW�� VRUJW�
VFKRQ� GDI•U�� GDV� HV� LPPHU� $EZHFKVOXQJ� JLEW�� 'LH� REOLJDWRULVFKH�
6DLVRQDEVFKOXVV��� :DQGHUXQJ� LVW� MHGHV� -DKU� VHKU� EHOLHEW� XQG� PDFKW� DOOHQ�
6SD‰�� $XFK� HLQH� 7KHDWHUIDKUW� QDFK� 6DO]EXUJ� VWHKW� MHGHV� -DKU� DXI� GHP�
3URJUDPP���
�
6LOYLD�6WDGOHU��GLH�GLH�$HURELF���6WXQGHQ�ELV� ]XU�6RPPHUSDXVH�JHOHLWHW�KDW��
VWHKW�XQV�PRPHQWDQ�DXV�EHUXIOLFKHQ�*U•QGHQ�QLFKW�]XU�9HUI•JXQJ��$EHU�*LWWL�
6WDGOHU� XQG� 8OL� 3DOODXI� I•KUHQ� GHQ� %HWULHE� ZHLWHU� XQG� YHUWUHWHQ� 6LOYLD�
YRU]•JOLFK��'LH�DQJHVFKDIIWHQ�.XU]KDQWHOQ�VLQG�I•U�GLH�0XVNHONUlIWLJXQJ�YRQ�
JUR‰HU� +LOIH� XQG� QHXHUGLQJV� VWHKHQ� GLHVHU� *UXSSH� DXFK� 6WHSSHU� ]XU�
9HUI•JXQJ��VR�GDVV�QRFK�PHKU�3RZHU�GLH�6WXQGHQ�DXIZHUWHW���
�
�
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�
)ROJHQGH�hEXQJVVWXQGHQ�ELHWHW�GHU�769�)ULGROILQJ�±�$EW�7XUQHQ�/$�DQ��
0RQWDJ� ��� ���8KU� +LSS �+RSS�PLW�&KULVWLDQH�6WDGOHU�
0RQWDJ� ��� ���8KU� 0XWWHU�9DWHU�.LQG�PLW�(ULND�3UD[HQWKDOHU�
0RQWDJ� ��� ���8KU� *\PQDVWLN�I•U�)UDXHQ�PLW�:ROIKLOGH�3DSVW�
0RQWDJ� ��� ������8KU� $HURELF�PLW�*LWWL�6WDGOHU�8OL�3DOODXI�
0LWWZRFK� ��� ���8KU� .LQGHUWXUQHQ�PLW�)UDX�5HKPH�DE������������
6DPVWDJ� ��� ���8KU� 6WHSS�±�$HURELF�PLW�0RQLND�6FKXSIQHU�
�
/HLFKWDWKOHWLNEHULFKW������
�
'HU� %HULFKW� •EHU� GLH� $NWLYLWlWHQ� LQ� 6DFKHQ� /HLFKWDWKOHWLN� LVW� I•U� GDV�
DEJHODXIHQH�-DKU�HWZDV�G•UIWLJ��JHJHQ•EHU�GHP�JXWHQ�-DKU������� 'DV�OLHJW�
YRU�DOOHP�GDUDQ��GDVV�GLH�JXWHQ�XQG�HKUJHL]LJHQ�0lGFKHQ�9DQHVVD�6WDUFN�
XQG� 6DELQH� 0ROO�� VLFK� LQ� $EVSUDFKH� PLW� GHP� 769�� ZHJHQ� GHU� LQWHQVLYHUHQ�
7UDLQLQJVP|JOLFKNHLWHQ� •EHU� GHQ� 79� /DXIHQ� GHU� /*� 5XSHUWLZLQNHO�
DQJHVFKORVVHQ�KDEHQ���
hEXQJVOHLWHU�6LPRQ�6FKLOG�LVW�DOOHLQ�I•U�GLH�7UDLQLQJVDUEHLW�XQG�GHQ�)DKUWHQ�
]X� 6SRUWIHVWHQ� ]XVWlQGLJ�� (U� Z•UGH� VLFK� •EHU� HLQH� +HOIHU� XQG� UHJHUH�
%HWHLOLJXQJ�IUHXHQ���
:LH�MHGHV� -DKU�ZDU�GLH�%HWHLOLJXQJ�DP�Z|FKHQWOLFKHQ�7UDLQLQJ�LP� )U•KMDKU�
UHODWLY� JXW�� KDW� DEHU� LQ� GHU� 6RPPHU]HLW� GRFK� GDQQ� ]X� Z•QVFKHQ� •EULJ�
JHODVVHQ���
�

'DV�/HLFKWDWKOHWLNMDKU������EHJDQQ�PLW�GHU�(KUXQJ�GHU�
HUIROJUHLFKVWHQ�/$���6SRUWOHU�YRP�.UHLV�&KLHPJDX�GHV�

-DKUHV�������ZREHL�PLW�9DQHVVD�6WDUFN�DOV�'RSSHO�
.UHLVPHLVWHULQ��.XJHOVWR‰�XQG����PWU����HUVWPDOV�HLQH�

:HWWNlPSIHULQ�GHV�769�)ULGROILQJ�GDEHL�ZDU���
�
1DFKIROJHQG�QRFK�GLH�(UJHEQLVVH�YRQ�GHQ�6SRUWIHVWHQ�
�
��������� %HUJVSRUWIHVW�6WRL‰HU�$OP��769�7HLVHQGRUI�

'UHLNDPSI��� ��6LPRQ�6FKLOG� ��.RQUDG�6FKLOG�
��������� 7XUQIHVW�669�%UL[HQ��6•GWLURO�

'UHLNDPSI�� ��6LPRQ�6FKLOG�
��������� $OWHUVWXUQIHVW�LQ�6FKlUGLQJ�

�PLW�GHXWVFKHQ�XQG�|VWHUUHLFKLVFKHQ�6WDDWVPHLVWHUQ��
'UHLNDPSI�� ��6LPRQ�6FKLOG��QXU�ZHQLJH�3XQNWH�KLQWHU�
GHP�6LHJHU��

�
%HVRQGHUH�$QHUNHQQXQJ�YHUGLHQW�DEHU�5LFKDUG�+HJHU��GHU�QRFK�LPPHU�I•U�
GHQ� 769� )ULGROILQJ� VWDUWHW�� )•U� VHLQH� QHXH� $OWHUVNODVVH� 0��� KDW� HU� VLFK�
DQVFKHLQHQG�H[WUD�JXW�YRUEHUHLWHW��,P�0lU]�EHLP�WUDGLWLRQHOOHQ������NP�/DXI�
DXI�6\OW�VFKDIIWH�HU�LQ�GLHVHU�.ODVVH�PLW�NQDSS� ����7HLOQHKPHUQ�XQG�LQ�GHU�
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=HLW� YRQ� �� 6WG���� 0LQ�� GHQ���� 3ODW]�� ZDV� LQVJHVDPW� XQWHU� GHQ� FD�� �����
7HLOQHKPHUQ�GHQ����3ODW]�EHGHXWHWH��+HU]OLFKHQ�*O•FNZXQVFK��
(LQLJH� KDEHQ� DXFK� ZLHGHU� GDV� 6SRUWDE]HLFKHQ� HUZRUEHQ� XQG� ]ZDU� GDV�
6FK•OHU�6SRUWDE]HLFKHQ� 0DULD� 5HKUO� XQG� -HVVLFD� %DXPDQQ�� GDV� -XJHQG�
6SRUWDE]HLFKHQ�.RQUDG�6FKLOG�XQG�GDV�'HXWVFKH�6SRUWDE]HLFKHQ�XQG�GDV�
%D\HULVFKHQ�6SRUWOHLVWXQJVDE]HLFKHQ�LQ�*ROG�MHZHLOV�6LPRQ�6FKLOG�XQG�
)UDQ]�)HOOQHU��8QWHUJHLVHQIHOGHQ���
�
$OOHQ� hEXQJVOHLWHUQ� XQG� hEXQJVOHLWHULQQHQ� P|FKWH� LFK� DXI� GLHVHP�
:HJH� PHLQHQ� KHU]OLFKHQ� 'DQN� DXVVSUHFKHQ� XQG� VLH� ELWWHQ�� DXFK�
ZHLWHUKLQ� LKUH� NRVWEDUH� )UHL]HLW� I•U� XQVHUH� 6DFKH� ]XU� 9HUI•JXQJ� ]X�
VWHOOHQ�� -HGHU�RGHU� -HGH��GLH� ,QWHUHVVH�KlWWH�EHL�XQV�PLW]XPDFKHQ��LVW�
JHUQH�XQG�KHU]OLFK�ZLOONRPPHQ���
�
'HQ� /HVHUQ� XQG� /HVHULQQHQ� GLHVHV� 5•FNEOLFNV� XQG� DOOHQ� 769�
0LWJOLHGHUQ�Z•QVFKH�LFK�HLQ�JXWHV�XQG�JHVXQGHV�1HXHV�-DKU��
�
:ROIKLOGH�3DSVW�� � �
�

-DKUHVU•FNEOLFN������GHU�)X‰EDOODEWHLOXQJ��
$EWHLOXQJVOHLWXQJ� � 5XGROI�6XUUHU�
� � � � +RUVW�(QGOPDLHU�
�
1DFK�HLQHP�HKHU�GXUFKZDFKVHQHP�9HUODXI�NRQQWH�GLH�6DLVRQ�����������EHL�
GHU� ,�� 0DQQVFKDIW� OHW]WOLFK� PLW� HLQHP� DQVHKQOLFKHQ�3ODW]� �� DEJHVFKORVVHQ�
ZHUGHQ��/DQJH�=HLW�]X�XQEHVWlQGLJ�ZDUHQ�KLHU�GLH�/HLVWXQJHQ��VR�GDVV�PDQ�
LQ�GHU�UHFKW�DXVJHJOLFKHQHQ�.ODVVH�LPPHU�DXFK�DXI�GLH�KLQWHUHQ�3OlW]H�GHU�
7DEHOOH� HLQ� ZDFKVDPHV� $XJH� KDEHQ� PXVVWH�� 0LW� HLQHP�JXWHQ� (QGVSXUW� LQ�
GHU�5•FNUXQGH�NRQQWH�PDQ�DP�(QGH�QRFK�HLQHQ�JXWHQ�$EVFKOXVV�HUUHLFKHQ��
�
8QVHUH� ,,�� 0DQQVFKDIW� GXUIWH� PLW� $EVFKOXVV� GHU� 6DLVRQ� ���������� GHQ�
$XIVWLHJ�LQ�GLH�%�.ODVVH�IHLHUQ��
'DV� HLJHQWOLFKH� =LHO� 0HLVWHUVFKDIW� E]Z�� 9L]H�0HLVWHU� ZXUGH� ]ZDU� OHLGHU�
YHUIHKOW�DEHU�OHW]WOLFK�GXUIWH�PDQ�DXFK�DOV�7DEHOOHQGULWWHU�QDFK�REHQ�NOHWWHUQ��
�
6FKZHU� HUVFK•WWHUW� KDW� XQV� DOOH� GHU� WUDJLVFKH� XQG� SO|W]OLFKH� 8QIDOOWRG� YRQ�
5LFKDUG�0HQJKLQ��GHU�DP�����$XJXVW������YHUVWRUEHQ�LVW��
0LW� LKP� KDW� GLH� JHVDPWH� )X‰EDOODEWHLOXQJ� HLQHQ� )UHXQG� XQG� ODQJMlKULJHQ�
WUHXHQ�XQG�HQJDJLHUWHQ�6SRUWNDPHUDGHQ�YHUORUHQ��
9HUVWlUNW� KDW� VLFK� GHU� .DGHU� GXUFK� GHQ� HUIUHXOLFKHQ� 1HX]XJDQJ� +DQV�
*DXJOHU�� GHU� ]XP� 6DLVRQVWDUW� YRQ� XQVHUHP� 1DFKEDUYHUHLQ� 69�
.LUFKDQVFK|ULQJ�QDFK�)ULGROILQJ�ZHFKVHOWH��
�
)•U� GLH� QHXH� 6SLHOUXQGH� ���������� KDW� VLFK� $EWHLOXQJVOHLWXQJ� XQG�
0DQQVFKDIW� XP� 7UDLQHU� 6HSS� *UDPVDPHU� ZLHGHU� KRKH� =LHOH� JHVWHFNW��
0|FKWH� PDQ� PLW� GHU� ,,�� 0DQQVFKDIW� QDFK� GHP� $XIVWLHJ� GHQ� .ODVVHQHUKDOW�
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VLFKHUQ�� VR� ZLOO� PDQ� VLFK� PLW� GHU� ,�� 0DQQVFKDIW� VFKRQ� IU•K]HLWLJ� LQ� GHQ�
6SLW]HQSOlW]HQ�IHVWVHW]HQ��XP�DP�(QGH�EHL�GHU�9HUJDEH�GHU�$XIVWLHJVSOlW]H�
GDEHL� ]X�VHLQ��=ZHLIHOVRKQH�KRKH�=LHOH��EHL�GHQHQ�OHW]WOLFK�LPPHU�DXFK�GLH�
Q|WLJH�3RUWLRQ�*O•FN�QLFKW�IHKOHQ�GDUI��$OOHUGLQJV�PXVV�PDQ�VLFK�GLHVHV�DXFK�
HUDUEHLWHQ��
�
'LH� ,�� 0DQQVFKDIW� NRQQWH� DXI� 3ODW]� �� LQ� GLH� :LQWHUSDXVH� JHKHQ� XQG� OLHJW�
GDPLW�LP�6ROO���
1DFK� HLQHP� HWZDV� KROSHULJHQ� 6WDUW� KDEHQ� VLFK� GLH� /HLVWXQJHQ� QXQPHKU�
HWZDV� VWDELOLVLHUW� XQG� VFKRQ� LVW� PDQ� YRUQH� GDEHL�� :LH� VFKRQ� LQ� GHQ�
YHUJDQJHQHQ� -DKUHQ�ZHLVW�GLH�7DEHOOH�DOOHUGLQJV�DXFK�LQ�GLHVHU�6DLVRQ�HLQ�
lX‰HUVW�DXVJHJOLFKHQHV� )HOG�DXV�� (LQH�6LWXDWLRQ��GLH�HV�VWHWV�ZDFKVDP� ]X�
EHWUDFKWHQ�JLOW��
:HQQ� DXFK� GLH� 6DLVRQ� QRFK� ODQJH� LVW� XQG� VLFK� YLHOHV� VHKU� VFKQHOO� lQGHUQ�
NDQQ��GDV�ELVKHU�HUUHLFKWH�(UJHEQLV�VWHOOW�DEHU�HLQH�VHKU�JXWH�%DVLV� I•U�GLH�
UHVWOLFKHQ�6SLHOH�GDU��'UDQ�EOHLEHQ�KHL‰W�MHW]W�GLH�'HYLVH�XQG�DOOH�]XVDPPHQ�
]LHOJHULFKWHW� ZHLWHUDUEHLWHQ�� ,Q� GHU� 0DQQVFKDIW� VWHFNW� VLFKHUOLFK� GDV�
HQWVSUHFKHQGH� 3RWHQWLDO� XQG� GDV� LP� 0RPHQW� (UUHLFKWH� GDUI� XQG� VROOWH� GHQ�
6SLHOHUQ�DXFK�GDV�QRWZHQGLJH�6HOEVWYHUWUDXHQ�JHEHQ��
�
8QVHUH� ,,�� 0DQQVFKDIW� KDW� HV� QDFK� GHP� $XIVWLHJ� LQ� %�.ODVVH�
HUZDUWXQJVJHPl‰�VFKZHU��1DFKGHP�7UDLQHU�)UDQ]�6FKLOG�VHLQ�(QJDJHPHQW�
PLW� (QGH� GHU� 6DLVRQ� ���������� EHHQGHWH�� KDW� 5XGL� 6XUUHU� GLH� %HWUHXXQJ�
XQVHUHU�=ZHLWHQ�•EHUQRPPHQ��
%HGLQJW� GXUFK� HLQHQ� HQJHQ� *HVDPWNDGHU� VWHKW� JHUDGH�KLHU� LQ� MHGHP� 6SLHO�
HLQH� YHUlQGHUWH� 0DQQVFKDIW� DXI� GHP� 3ODW]�� ZDV� GLH� 6LWXDWLRQ� VLFKHU� QLFKW�
OHLFKWHU� PDFKW�� 0LW� GHU� Q|WLJHQ� (LQVWHOOXQJ�� 7UDLQLQJVIOHL‰� XQG� (LQVDW]ZLOOH�
VROOWH�HV�DEHU�GHQQRFK�P|JOLFK�VHLQ��GLHVH�.ODVVH�]X�KDOWHQ��'LH�ODQJH�=HLW�
JHKDOWHQH�Ä5RWH�/DWHUQH³�KDW�PDQ�LPPHUKLQ�VFKRQ�DEJHJHEHQ��
�
�
�
�

�
)X‰EDOO�±�6FKLHGVULFKWHU�

'HU�LGHDOH�/HLVWXQJVVSRUW�I•U�DOOH�$OWHUNODVVHQ�
6FKLHGVULFKWHU�±�(LQ�-RE�I•U�6LH"�

$XVNXQIW�HUWHLOW�XQVHU�9HUHLQV�±�6FKLHGVULFKWHU�±�2EPDQQ�
-RKDQQ�'DQGO��7HOHIRQ������������

�

�
�
�
'LH�DNWXHOOHQ�7DEHOOHQ�GHU�9RUUXQGH�6DLVRQ�����������
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.UHLVNODVVH���� � %���.ODVVH�*UXSSH���
,��0DQQVFKDIW� ,,��0DQQVFKDIW�
��� $69�3LGLQJ� ��� ����� ��� ��� 7X6�7UDXQUHXW��� ������� ��� ���
��� 769�)ULGROILQJ� ��� ������ �� � ���� %D\HU��*PDLQ� ���������� ���
��� 769�&KLHPLQJ� ��� ������ ��� ��� 69�/DXIHQ��� �������� �� ���
��� 69�6XUKHLP� ��� ������ ��� ��� 769�)UHLODVVLQJ� ������ ���� ���
��� 6&�,Q]HOO� ��� ������ ��� ��� 69�.D\��� ���������� ���
��� 7X6�7UDXQUHXW� ��� ������ ��� ��� $69�3LGLQJ��� ������ ���� ���
��� 8QWHUZ|VVHQ� ��� ������ ��� ��� 7UDXQZDOFKHQ��� ������ ���� ���
��� 69�.D\� ��� ������ ��� ��� 6XUKHLP��� ���������� ���
��� )&�+DPPHUDX� ��� ������ ��� ��� 769�3HWWLQJ��� ������� ��� ���
���� 7UDXQZDOFKHQ��� � ������ ��� ���'-.�2WWLQJ��� ���������� ���
���� 2µWHLVHQGRUI� ��� ������ ��� ��� 769�)ULGROILQJ��� ���������� � �
���� 69�$QJHU� ��� ������ ��� ���769�&KLHPLQJ��� �������� �� � �
���� '-.�2WWLQJ� ��� ������ ��� ���)&�+DPPHUDX��� ������� ���� � �
���� 69�/DXIHQ� ��� ������ � �
�
(LJHQWOLFK�HLQ�SDDU�.ODVVHQ�K|KHU�VWHKW�XQVHUH�6WDGLRQ]HLWXQJ��GLH�Ä6WDGLRQ�
1HZ¶V³�� (LQ� JDQ]HV� .ROOHNWLY� DQ� 9HUDQWZRUWOLFKHQ� XQG� 0LWVWUHLWHUQ� ]HLFKQHW�
KLHU�YHUDQWZRUWOLFK�XQG�OHLVWHW�KLHU�ZLUNOLFK�JXWH�$UEHLW��9LHOOHLFKW�JHOLQJW�HV�MD��
GHQ�.ODVVHQXQWHUVFKLHG�HWZDV�]X�PLQLPLHUHQ��
(LQ�GLFNHV�/RE�DXFK�DQ�XQVHUH�)DQ¶V��GLH�XQVHUH�EHLGHQ�0DQQVFKDIWHQ�QLFKW�
QXU�EHL�GHQ�+HLPVSLHOHQ�JUR‰DUWLJ�XQWHUVW•W]HQ��%HUHFKWLJWH�.ULWLN��DEHU�DXFK�
9HUVWlQGQLV�XQG�=XVSUXFK�LVW�HV�ZDV�XQVHUH�0DQQVFKDIWHQ�EUDXFKHQ�XQG�LQ�
XQVHUHQ�)DQV�ILQGHQ��GDPLW�ZLU�DP�(QGH�JHPHLQVDP�HWZDV�]X�IHLHUQ�KDEHQ��
�
*UR‰HU�'DQN�JLOW�GHQ�*HZHUEHEHWULHEHQ�GLH�XQV�LPPHU�RKQH�9RUEHKDOWH�
XQWHUVW•W]HQ�XQG�RKQH�GHUHQ�8QWHUVW•W]XQJ�YLHOHV�YRQ�GHU�-XJHQGDUEHLW�LP�
9HUHLQ�ELV�KLQ�]XP�6SLHOEHWULHE�GHU�6HQLRUHQ�QLFKW�P|JOLFK�ZlUH���
,QVEHVRQGHUH� GLH� )LUPHQ� +HL]XQJVEDX� 5REHUW� $LJQHU��6FKUHLQHUHL� 'DQGO��
5HLVHE•UR�0DU[��%DXXQWHUQHKPHQ�6W|FNO�VRZLH�+RO]EDX�:LPPHU�VHLHQ�KLHU�
HUZlKQW��DEHU�DXFK�GLH�YLHOHQ�DQGHUHQ�*|QQHU�QLFKW�YHUJHVVHQ��
�
1LFKW� YHUJHVVHQ� ZHUGHQ� GDUI� DXFK� GLH� Ä0DQQVFKDIW³� GLH� HLQHQ� JHUHJHOWHQ�
6SLHO��XQG�7UDLQLQJVEHWULHE�HUVW�HUP|JOLFKW���
�
-RVHI�*UDPVDPHU� ��7UDLQHU�,����,,��0DQQVFKDIW�
5LFKDUG�0D[OPRVHU� ��&R�7UDLQHU�,��0DQQVFKDIW�X��7RUZDUWWUDLQHU�
5XGL�6XUUHU� ��%HWUHXHU�,,��0DQQVFKDIW�
-RVHI�0D[OPRVHU� ��3ODW]NDVVLHU�
+DQV�*HUO� ��3ODW]ZDUW�
+DQV�=HLI� � �3ODW]ZDUW�
/RWWH�*HUO� ��ZlVFKW�GLH�7ULNRWV�GHU�,����,,��0DQQVFKDIW�
,QJH�6FKLOG� ��]XVWlQGLJ�I•U�.LRVN��9HUHLQVKHLP�XQG�

8PNOHLGHNDELQHQ�
5REHUW�'DQGO� ��9HUDQWZRUWOLFK�I•U�XQVHUHQ�9HUHLQVEXV��



� ���
��

6HEDVWLDQ�=HLI� � �-XJHQGOHLWHU�PLW�VHLQHP�6WHOOYHUWUHWHU�XQG�
GHQ�-XQLRUHQWUDLQHUQ�

&KULVWD�=HLI� � � �ZlVFKW�GLH�7ULNRWV�GHU�JHVDPWHQ�
� -XJHQGPDQQVFKDIWHQ��

-RKDQQ�'DQGO� ��6FKLHGVULFKWHUREPDQQ�
:ROIJDQJ�+DOOLQJHU� � � �6FKLHGVULFKWHU��
0DUWLQ�/HQ]� � � � �6FKLHGVULFKWHU�
0DULD�0DLHU� � � � �6FKLHGVULFKWHULQ�
*HUKDUG�0D[OPRVHU� ��6FKLHGVULFKWHU�
+XEHUW�2EHUPHLHU� � � �6FKLHGVULFKWHU�
�
$OV�HLQHU�GHU�ZHQLJHQ�9HUHLQH�HUI•OOW�GHU�769�)ULGROILQJ�GDPLW�GLH�YRP�
9HUEDQG�YRUJHJHEHQH�4XRWH�PHKU�DOV�HUIRUGHUOLFK��
�
=XVDPPHQIDVVHQG�LVW�GLHV�GRFK�HLQ�UXQGXP�HUIUHXOLFKHU�5•FNEOLFN�DXI�GDV�
)X‰EDOOMDKU������XQG�]XJOHLFK�KRIIQXQJVYROOHU�$XVEOLFN�LQ�GLH�=XNXQIW��
�

769 �-XJHQGIX‰EDOO������
�
-XJHQGOHLWHU���=HLI�6HEDVWLDQ�
�
,P�-DKU������ZXUGHQ�ZLHGHU�FD�����.LQGHU�XQG�-XJHQGOLFKH�LQ�GHU��$EWHLOXQJ�
)X‰EDOO� EHVWHQV� EHWUHXW�� �� -XJHQGPDQQVFKDIWHQ� ZXUGHQ� I•U� GLH� 9HUEDQGV�
UXQGH�JHPHOGHW��0LW�GHP�XQHUP•GOLFKHP�(LQVDW]�GHU�7UDLQHU�XQG�GHQ�WROOHQ�
/HLVWXQJHQ� GHU� 6SLHOHU� NRQQWHQ� ZLHGHU� KHUYRUUDJHQGH� (UJHEQLVVH� HUUHLFKW�
ZHUGHQ�� +|KHSXQNW� ZDU� GLH� 0HLVWHUVFKDIW� GHU� )�-XJHQG�� (LQ�
:HKUPXWVWURSIHQ� ZDU� GHU� 5•FN]XJ� GHU� $�-XJHQGVSLHOJHPHLQVFKDIW�
769�69.�DXV�GHU�5XQGH��GD�VLFK�QDFK�GHU�:LQWHUSDXVH�QXU�QRFK�GLH�+lOIWH�
GHU� 0DQQVFKDIW� EHUHLW� HUNOlUWH� GLH� 6DLVRQ� ]X� (QGH� ]X� VSLHOHQ�� 6R� ZDV� LVW�
QDW•UOLFK� I•U� GHQ� 7UDLQHU� IUXVWULHUHQG�� GD� GLH� JDQ]H� YRUELOGOLFK� JHOHLVWHWH�
$UEHLW� XPVRQVW� ZDU�� ,P� 6RPPHU� ZXUGH� HLQ� QHXHU� 9HUVXFK� PLW� GHU�
6SLHOJHPHLQVFKDIW�JHVWDUWHW��%LV�MHW]W�NODSSW�HV�KHUYRUUDJHQG��ZDV�DXFK�GLH�
7DEHOOHQVWlQGH� DXVVDJHQ�� DXFK� ZHQQ� YRQ� PDQFK� DQGHUHQ� 9HUHLQHQ�
6W|UIHXHU�JHVWDUWHW�ZHUGHQ�XP�6SLHOHU�DE]XZHUEHQ��$X‰HUGHP�EHHQGHWHQ�LP�
6RPPHU� HLQLJH� 7UDLQHU� QDFK� ODQJMlKULJHU� 7lWLJNHLW� LKU� 7UDLQHUDPW�� +HUEHUW�
=HLI� QDFK���� -DKUHQ�� :DVWL� =HLI� ���� -DKUH ��� +HLQ]� 6SULQJHU�� /HR� :DJQHU��
:LOOL� 'HXE]HU��+DQVO�6FKLOG�XQG� 'LHWHU�=RUQ��9LHOHQ� 'DQN� I•U�GLH�JHOHLVWHWH�
$UEHLW�� (LQ� ZHLWHUHU� 'DQN� JLOW� DOOHQ� 6SRQVRUHQ� XQG�*|QQHUQ� ZLH� ]�%��
&KULVWRSK� 5DXHU� GHU� I•U� GLH� .OHLQIHOGPDQQVFKDIWHQ���� 7UDLQLQJVElOOH�
VSHQGLHUWH��
$ �-XJHQG�
'D� LQ� GHU� 5•FNUXQGH� GHU� 6DLVRQ� �������� GLH� $�-XQLRUHQ� 6*� 769�69.�
ZHJHQ� 6SLHOHUPDQJHO� DEJHPHOGHW� ZRUGHQ� LVW�� PXVV� VLFK� QXQ� GLH�
QHXIRUPLHUWH� $�-XJHQG� 6*� 769�69.� LQ� GHQ� 3XQNWVSLHOHQ� GXUFKVHW]HQ��
2EZRKO� LQ� GHU� 9RUEHUHLWXQJ� VHKU� JXWH� 7UDLQLQJVEHWHLOLJXQJ� KHUUVFKWH� XQG�
KDUW�WUDLQLHUW�ZXUGH��YHUORU�PDQ�GLH�EHLGHQ�9RUEHUHLWXQJVVSLHOH��0DQ�JLQJ�PLW�
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JHPLVFKWHQ�*HI•KOHQ�LQ�GDV�HUVWH�3XQNWVSLHO��'LH�0DQQVFKDIW�GLH�]XU�+lOIWH�
QRFK� DXV� %�-XJHQGVSLHOHUQ� EHVWHKW�� KDWWH� GLH� HUZDUWHWHQ�
6WDUWVFKZLHULJNHLWHQ� XQG� YHUORU� GDV� HUVWH� 6SLHO� PLW� ����� ,P� ]ZHLWHQ� 6SLHO�
VSLHOWH�PDQ�VXSHU���ZDU�DEHU����0LQXWHQ�XQNRQ]HQWULHUW�XQG�YHUORU�GDV�6SLHO��
0LW�GHP����6SLHO�EHJDQQ�HLQH�LPSRVDQWH�6LHJHVVHULH��'XUFK�HLQH�KRPRJHQH�
JHVFKORVVHQH�0DQQVFKDIWVOHLVWXQJ�ZXUGHQ�GLH�IROJHQGHQ���6SLHOH�JHZRQQHQ�
XQG�GHU����7DEHOOHQSODW]�HUREHUW��
�
'LH�3XQNWVSLHOH�GHU�9RUUXQGH��
:HLOGRUI������������� ����6*�)ULGROILQJ�������� � �������
6*�)ULGROILQJ����� ����3LGLQJ������������������ � ������
6*�.DPPHU����� � ����6*�)ULGROILQJ��������� � ������
6*�)ULGROILQJ����� ����6*�/DXIHQ������������� � ������
6*�)ULGROILQJ���� ����(69�)UHLODVVLQJ���� � ������
769�:DJLQJ��� � �����6*�)ULGROILQJ��������� � ������
6*�)ULGROILQJ��� �����$QJHU��������������������� � �����
3HWWLQJ������������ ������6*�)ULGROILQJ��������� � ������
�
6SLHOHUQDPH�������������������7UDLQLQJ�����������������6SLHOH�����������������7RUH�
3DOODXI�-RVHI�������������������������� ������������������������ ����� � �
+HLQ]�0DQXHO������������������������ ��������������� ������� � � � �
5RVPHU�&KULVWLDQ������������������ ��������������������������� ����������������������� � �
6WHWWPHLHU�0LFKDHO���������������� ��������������������������� ����������������������� � �
6SULQJHU�6HEDVWLDQ��������������� ��� ����������������������� � �
+DDV�0LFKDHO������������������������ ��������������� ������������ � �
6FKLOG�-RKDQQ����������������������� ��� ������������
0D\HU�%HUQKDUG�������������������� �������������������������� ���������������������� � �
3UD[HQWKDOHU�7KRPDV����������� ���������������������� ����������������������� � �
6WUREO�&KULVWRSK�������������������� ����������������������� ����������������������� � �
5HLWKVFKXK�0DWWKLDV������������� ����������������������� ����������������������� � �
:DOOQHU�%HQMDPLQ����������������� ���������������������� ������������������������ � �
/DSSHU�0LFKDHO��������������������� ������������������������� ���������������
-DQ]HQ�$QGUH����������������������� ���������������� ������������ � �
+LOOHEUDQG�-XOLDQ�������������������� ���������������������������� � �
%LUQGW�(ULN�������������������������������������������������������������� � �
+HLQULFK�&KULVWLDQ�������������������������������������������������� � �
6WDGOHU�$QGUHDV����������������������������������������������������� � �
%LQF]\N�5DSKDHO�������������������������������������������������� � �
$LFKHU�-RVHI��������������������������������������������������������� � �
.•KQKDXVHU�0D[LPLOLDQ���������������������������������������� � �
:DOOQHU�$QGUHDV�������������������������������������������������� � �
������ 6DLVRQ�� ������
7UDLQHU�� =HLI�+HUEHUW� 7UDLQHU��=HLI�*HUKDUG��+��6LQJKDUWLQJHU�
�
7DEHOOH��$ �-XJHQG�.UHLVNODVVH� 7DEHOOH��$ �-XJHQG�*UXSSH���
����$OWHQPDUNW� ��� ������������ ����3LGLQJ� � � ����� ���
����6LHJVGRUI� ��� ������ ��� �� ��6*�)ULGROILQJ� � � ����� � �� �
����6*�7HQJOLQJ�7DFK�� ��� ������������ �� ��:HLOGRUI� � � ����� � ���
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� ��� )&�7UDXQVWHLQ� �� � ����� � ��� ����3HWWLQJ� � � ������ ���
����(69�7UDXQVWHLQ� ��� ������ ��� ����:DJLQJ� � � ������ ���
����2ELQJ� ��� ������ ��� ����$QJHU� � � ������ ���
����%LVFKRIVZLHVHQW� ��� ������ ��� ����(69�)UHLODVVLQJ��� � � ������ ����
����*UDEHQVW��&KLHPLQJ���� ������ ��� ����6*�.DPPHU� � � � ����� ����
����7HLVHQGRUI� ��� ������ ��� ����,Q]HOO� � � ������� ����
���6DDOGRUI� ��� ������ ��� ���6*�/DXIHQ� � � ������� �� � �
���$QJHU� ��� ������� ��� �
]XU•FNJH]RJHQ��6*�769�69.� � � � �
�
�
%��-XJHQG�
+LHU� NRQQWH� KHXHU� ZLHGHU� HLQH� 0DQQVFKDIW� DOV� 6SLHOJHPHLQVFKDIW� PLW� GHP�
69�.LUFKDQVFK|ULQJ�JHPHOGHW�ZHUGHQ��6LH�VSLHOW�LQ�GHU�.UHLVNODVVH�XQG�KlOW�
KLHU� HLQHQ� YRUGHUHQ� 7DEHOOHQSODW]�� PLW� %OLFNULFKWXQJ� QDFK� REHQ�� 'D� ELV� ��
:RFKHQ� YRU� 5XQGHQEHJLQQ�OHLGHU�NHLQ� 7UDLQHU� JHIXQGHQ� ZHUGHQ� NRQQWH�
OHJWH� *HUKDUG� 6FKPLGKDPPHU� �69.�� VHLQ� $PW� DOV� -XJHQGOHLWHU� QLHGHU� XQG�
WUDLQLHUW�MHW]W�PLW�JUR‰HP�(UIROJ�GLH�0DQQVFKDIW���
�
6DLVRQ�� ������ � � � 6DLVRQ�� ������
7UDLQHU�� 'LHWHU�=RUQ� � � 7UDLQHU��*HUKDUG�6FKPLGKDPPHU��69.��
�
7DEHOOH��%�-XJHQG�.UHLVNODVVH�� 7DEHOOH�%�-XJHQG�.UHLVNODVVH� �
����7X6�7UDXQUHXW� ��� ������ ��� �����)&�7UDXQVWHLQ� � � ����� ��� �
� ���6LHJVGRUI� ��������������� � �����+DPPHUDX� � � ������������
����6*�&KLHP��*UDEVW�� ��� ������ ��� �����6LHJVGRUI� �� ��� �������� ���
����3LGLQJ� � ������������������� �����6*�.LUFKDQVFK�� � � ��������� ���
����(69�7UDXQVWHLQ� ��� ������ ��� �����(69�7UDXQVWHLQ� � � ��������� ���
�� ��6*�769�69. � �� � ����� � �� � �����7HLVHQGRUI� ����� �������� ����
����7UDXQZDOFKHQ� ��� ������ ��� �����6*�5XKSROGLQJ� ��� �������� ����
����$OWHQPDUNW������������������������������������ � ����0DUTXDUWVWHLQ�� � ������ ���� �
����)&�7UDXQVWHLQ� ��� ������ ���� �����6*�6HRQ� � � ������ ����
�R�)&�7UDXQUHXW� ��� ������� ���� ����6*�:HLOGRUI� � � ������ ���� ��
��������������������������������������������������� �������������������������� ����6*�&KLHPLQJ���������� �� � � � � � � ������
� ����
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHU��
+DDV�0LFKDHO��.•KQKDXVHU�0D[LPLOLDQ�����)HOEHU�'DQLHO��6FKPLGKDPPHU�7RELDV�����
6FKPLGW�3DWULFN��%LQF]\N�5DSKDHO�����3UD[HQWKDOHU�$QGUHDV��6FKXSIQHU�-RVHI��0|UWO�
%HQMDPLQ�� 6WDGOHU� $QGUHDV�� )ULVFK� :ROIJDQJ�� -HW]OVSHUJHU� 7KRPDV����� 5RLGHU�
5XSHUW�� 6W|FNO� 7KRPDV�� +HLQULFK�&KULVWLDQ����� -DKQ�0DWWKLDV��%LUQGW� (ULN����� /|IIOHU�
)HOL[��
�
&�-XJHQG�
�
1DFKGHP� VSRUWOLFK� GLH� .UHLVNODVVH� JHKDOWHQ� ZHUGHQ� NRQQWH� VWLHJ� PDQ�
IUHLZLOOLJ� LQ� GLH� *UXSSH� �� DE� XQG� KDW� LQ� GHU� QHXHQ�6DLVRQ� HUVW� HLQ� 6SLHO�
YHUORUHQ�� $XV� GLHVHU� 0DQQVFKDIW� ZHUGHQ� LP� 6RPPHU� ZLHGHU� HLQLJH�
KHUYRUUDJHQGH�6SLHOHU�LQ�GLH�%�-XJHQG�DXIU•FNHQ��
�
6DLVRQ�� ������ � � � 6DLVRQ�� ������
7UDLQHU�� :DVWL�=HLI�+HLQ]�6SULQJHU� 7UDLQHU��7RQL�0|UWO�
�
7DEHOOH��&�-XJHQG�.UHLVNODVVH� � 7DEHOOH��&�-XJHQG�*UXSSH���
����)&�7UDXQVWHLQ� ��� ������� ��� ���6*�2WWLQJ� � � ������ ���



� ���
��

�� ��2ELQJ� � ��� ������ ������ � ���:DJLQJ���� � � � ������ ���
� �
����6LHJVGRUI� ��� ������ ��� �� ��)ULGROILQJ� � � ���� � �� � �
����6XUKHLP�� � ��� ������ ��� ����)&�7UDXQUHXW� � � �����
� ��� �
����:HLOGRUI�� � ��� ������ ��� ����3HWWLQJ� � � � ��������
� �
����$OWHQP��7URVWE�� ��� ������ ��� ����7UDXQZDOFKHQ� � � ������ ���� �
����6FK|QDX���� ��� ������ ��� ����3DOOLQJ� � � � ������ ���� �
���(69�)UHLODVVLQJ��� ��� ������ ��� ����3LWWHQKDUW� � � ������� ���� �
�� �)ULGROILQJ� ��� ������ ��� ����6*�7DFKLQJ� ���� ������� ����
���+DPPHUDX�� ��� ������ ���� ���6WHLQ������� � � � ����������

� ����
���5HLFKHQKDOO� ��� ������ ������������������D�.��2ELQ J����������� �������������������
���/DXIHQ� � ��� ������������
6SLHOHU���(U]LHOWH�7RUH��9RUUXQGH���������LQ�.ODPPHU��
=HLI� &KULVWRSK������ 0LFKDHO� 6FKLOG����� -RKDQQHV� 6SULQJHU�� %HQMDPLQ� /HLGHFNHU�����
$QGUHDV� :DJQHU��0|UWO�3DWULFN����� +LQWHUPHLHU�%HQHGLNW��%LQF]\N�%DUWHO����� .QLWWOHU�
7KRPDV����� 6WUHFKD� 0DUNXV�� %XW]KDPPHU� 7KRPDV����� )UXPP� 0DUWLQ�� 6FKXSIQHU�
0DUWLQ��-DULW]�$GULDQ�����+XEHU�&KULVWRSK��
�
' � -XJHQG�
:LH� MHGHV� -DKU� VSLHOW� XQVHUH� '�-XJHQG� ZLHGHU� YRUQH� PLW�� ZRPLW� PDQ� DEHU�
DP�$QIDQJ�GHU�6DLVRQ�QLFKW�JHUHFKQHW�KDWWH��,Q�GHU�0DQQVFKDIW�VSLHJHOW�VLFK�
GLH�KHUYRUUDJHQGH�$UEHLW�YRQ�XQVHUHP�2OGLH�(UQVWO�/HFKQHU�XQG�YRQ�6HSS�
.UDXWHQEDFKHU� ZLHGHU�� 1RFK� LVW� LQ� GHU� QHXHQ� 6DLVRQ�QDFK� REHQ� DOOHV�
P|JOLFK�� :HU� GLH� 0DQQVFKDIW� VFKRQ� PDO� VSLHOHQ� JHVHKHQ� KDW� JHKW� LPPHU�
EHJHLVWHUW�QDFK�+DXVH��
�
6DLVRQ�� ������ � � � 6DLVRQ�� ������
7UDLQHU�� /HFKQHU�(UQVW�/HR�:DJQHU� 7UDLQHU��/HFKQHU�(��6HSS�.UDXWHQEDFKHU�
�
7DEHOOH��' �-XJHQG�*UXSSH��� � 7DEHOOH��' �-XJHQG�*UXSSH���
���%D\ULVFK�*PDLQ� ��� ������ ��� ����6HHRQ������������ ������������ � ������ ���
����3LGLQJ������ ��� ������ ��� ����:DJLQJ���� � � ������ ���
�� �)ULGROILQJ�� �� � ����� � �� � �� ��)ULGROILQJ� � � ����� � �� �
����$QJHU������ ��� ������ ��� ����1X‰GRUI��� � � ������ ���
�� ��:DJLQJ� � �� � ����� � ��� ����6*�7HQJOLQJ� � � ������ ���
����6*�7DFK�7HQJO�� ��� ������ ��� ����7UDXQZDOFKHQ� � � ������ ���
����,Q]HOO������� � ��� ������ ��� ����6*�2WWLQJ� � � ����������
����3HWWLQJ����� ���������� ��� ����3DOOLQJ� � � � ������ ����
���%DG�5HLFKHQK��� ��� ������ ��� �� ��3LWWHQKDUW� � � ����� � �� � �
���%LVFKRIVZLHVHQ� ��� ������ ��������������������$OWH QPDUNW� � � ������� ����
���6FK|QDX��� ��� ������������
���:HLOGRUI�� ����������� ���� �
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHU��
'HXE]HU� 0DUNXV����� .UDXV� 6WHSKDQ�� 0D\HU� /XNDV�� 2VZDOG� 'RPLQLN������ 2WWHU�
'RPLQLN�����3DOODXI�5XSHUW�� :DOOQHU�3DWULFN�� :LHVHQHJJHU�%HQHGLNW��.UDXWHQEDFKHU�
/XFDV�� 6FKDXHU� 0LFKDHO����� 'DQGO� )ORULDQ����� .URMHU� 7KRPDV�� 0D\HU� &KULVWLDQ��
3DOODXI�$QGUHDV�
�
�( �-XJHQG�



� ���
��

1DFK�GHQ�JUR‰HQ�(UIROJHQ�GHU�OHW]WHQ�-DKUH�KDW�GLH�0DQQVFKDIW�KHXHU�HLQHQ�
NOHLQHQ� 'XUFKKlQJHU��$EHU�DXFK�KLHU�ZLUG�VLFK�GHU�(UIROJ�ZLHGHU�HLQVWHOOHQ��
ZHQQ�GLH�.LQGHU�ZHLWHUKLQ�PLW�(LIHU�XQG�(ODQ�GLH�6DFKH�DQJHKHQ���
�
6DLVRQ�� ������ � � � 6DLVRQ�� ������
7UDLQHU�� 0DLHU�0DULD�.UDXWHQEDFKHU�6�� 7UDLQHU�� 0DLHU�0DULD�(VWHUEDXHU�+XEHUW�
�
7DEHOOH��(� �-XJHQG�*UXSSH��� � 7DEHOOH��(� �-XJHQG�*UXSSH���
�� ��.DPPHU�� � � � ���� � ��� ����7HLVHQGRUI�� � ����� ���
����6XUKHLP�� � � � ������ ��� ����7HQJOLQJ�� � � ����� ���
����7HQJOLQJ�� � � ������ ��� ����2EHUWHLVHQGRUI� � � ������ ���
����.LUFKDQVFK|ULQJ� � � ������ ���� ����3DOOLQJ����� � � ������ �� � �
����6DDOGRUI�� � � ������ ���� �� ��.LUFKDQVFK|ULQJ� � � ����� � �� � �
����7HLVHQGRUI� � � ������ ���� ����:DJLQJ��� � � � �����������
����)ULGROILQJ� � � �� ���� � �� � � ����3HWWLQJ���� � � � ����������
� ��������������������������������������������������� ������� ����)ULGROILQJ�� � �������������
�
(� �-XJHQG�
�
� � � ��������������������������������7DEHOOH��(� �-XJHQG�*UXSSH���
��������������������������������������������������� �������� ����2WWLQJ������� � � ����� ���
��������������������������������������������������� �������� ����.DPPHU�� � � ������ ���
������������������������������ � � ����(69�7UDXQVWHLQ� � � ������ ����
��������������������������������������������������� ������� �� ��)&�7UDXQVWHLQ� � � ����� � �� � �
��������������������������������������������������� �������� ����1X‰GRUI��� � � ������ ����
��������������������������������������������������� �������� ����.LUFKDQVFK|ULQJ� � � ������ ����
��������������������������������������������������� �������� ����)ULGROILQJ�������������� ���������������
�
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHU��
0HVVQHU� 0D[LPLOLDQ�� 5XGKRO]HU� 6WHIDQ����� 6FKDXHU� 0DUFR�� 3HQW]� 6WHIDQ�����
2EHUPD\HU� 0LFKDHO����� 1LHGHUPDLHU� 6HEDVWLDQ�� 'HXE]HU� $OH[DQGHU����� 6FKXSIQHU�
0LFKDHO�� 7URWWPDQQ� 7KRPDV�� .•KQKDXVHU� 0D[LPLOLDQ�� :ROIHUVWHWWHU� 0DUNXV��
0DUJDULWHVFX� .DUVWHQ�� (VWHUEDXHU� )HOL[�� 2EHUPD\HU� 7RELDV�� =HLI� -XOLD�� 'DQ]O�
6WHSKDQ��.LHUPHLHU�0D[L��+DOOZHJHU�/XNDV��*UDPVDPHU�-XOLDQ��*HUO�7DVVLOR���
�
) �-XJHQG�
�
1DFK� GHP� WROOHQ� (UIROJ� LP� 6RPPHU� PLW� GHP� HUULQJHQ� GHV� 0HLVWHUWLWHOV�
PXVVWH�GLH�0DQQVFKDIW�QHX�IRUPLHUW�ZHUGHQ��0LW�GHP�QHXHQ�7UDLQHUJHVSDQQ�
+HUPDQQ� %U•GHUO� XQG� 0DUNXV� 6WDGOHU� JLQJ� PDQ� LQ� GLH�QHXH� 6DLVRQ� XQG�
KHUDXV� VSUDQJ� JOHLFK� ZLHGHU� GHU� 7LWHO� GHV� +HUEVWPHLVWHUV�� (LQH� HLQPDOLJH�
/HLVWXQJ�GHU�M•QJVWHQ�)X‰EDOOHU�LP�769��0LW�GHU�JH]HLJWHQ�/HLVWXQJ�NDQQ�GLH�
0DQQVFKDIW�QRFK�VHKU�YLHO�HUUHLFKHQ��
�
�

�
:LU�VXFKHQ�7UDLQHU�I•U�XQVHUH�-XJHQGPDQQVFKDIWHQ�

�

�
�
�
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�
6DLVRQ�� ������ � � � 6DLVRQ�� ������
�
7UDLQHU��'HXE]HU�:��6FKLOG� � 7UDLQHU���%U•GHUO�+HUPDQQ�6WDGOHU�0DUNXV�
+��(VWHUEDXHU�+�� �
��������������������������������������������������� ���������������������������������������
7DEHOOH��)� �-XJHQG�*UXSSH��� � ������������������� 7DEHOOH��)� �-XJHQG�*UXSSH���
����)ULGROILQJ� � � ���� � ��� �� �)ULGROILQJ� � � ������ �� �
����$OWHQPDUNW� � � ������ ��� ���7DFKLQJ� � � � ����� ���
����1X‰GRUI�� � � ������ ��� ���3HWWLQJ� � � � ������ ���
����3HWWLQJ���� � � � ������� ��� ���.LUFKDQVFK|ULQJ� � � ����
� ���
����7DFKLQJ��� � � ������ ��� ���2WWLQJ� � � � ������ ����
����6XUEHUJ��� � � ������ ��� ���/HREHQGRUI� � � ���� � �� � �
����.DPPHU�� � � ������ ���� ���:HLOGRUI� � � � ������ ����
����3LWWHQKDUW����������������� ������������� �������������������� �
���.LUFKDQVFK|ULQJ������������������������� ����
���6WHLQ� � � � ������������� �
�
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHU��
$LFKHU�/XFDV��%HUUHLWHU�6WHIDQ������6WDGOHU�3DWULFN��/HFKQHU�0DUNXDV��+DJHU�0DUNXV��
3UD[HQWKDOHU�0DUNXV����� 'DQGO�+DQVL�����5XGKRO]HU�&KULVWLDQ����� (VWHUEDXHU�/XNDV��
%U•GHUO� 'DQLHO�� %U•GHUO� 3KLOOLS�� %UlXPDQQ� 3HWHU�� .UDOOHU� 0D[L�� 'DQGO� 6HYHULQ��
0•KOIHOGQHU� 0LFKDHO�� 6FKLOG� 7RELDV������ .|WWOHU� 1LNODV�� 6FK|W]� 7LPP\�� 0LN\VHN�
7RELDV��*|W]LQJHU�3KLOOLS��2KOHQGRUI�/RLV��3LW]PDQQ�7RELDV��)UHFK�0D[L��*HUO�,VLGRU��
�
�

$+� ��)X‰EDOO������
0DQDJHU� -RKDQQ�'DQGO��-RVHI�)UHFK��&KULVWLDQ�*HUO�
�
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��

,P�:LQWHU�QDKP�PDQ�DQ���+DOOHQWXUQLHUHQ��.LUFKDQVFK|ULQJ��7LWWPRQLQJ�XQG�
LQWHUQHV�7XUQLHU�WHLO��ZREHL�GULWWH�E]Z��YLHUWH�3OlW]H�HUUHLFKW�ZXUGHQ��
�
,P� 6RPPHU� ZXUGHQ� ��� )UHXQGVFKDIWVVSLHOH� DXVJHWUDJHQ�� ZRYRQ� �� 6SLHOH�
JHZRQQHQ�ZXUGHQ����6SLHO�HQGHWH�XQHQWVFKLHGHQ�XQG���6SLHOH�ZXUGHQ�OHLGHU�
YHUORUHQ�� %HLP� $+�±� 7XUQLHU� LQ� /DXIHQ� ZXUGH� GHU� YLHUWH� 3ODW]� EHL� DFKW�
0DQQVFKDIWHQ�HUUHLFKW��
�
,P�:LHQLQJHU�±�3RNDO�ZDU�PDQ�LQ�EHLGHQ�$OWHUVJUXSSHQ�7LWHOYHUWHLGLJHU��GRFK�
VFKLHGHQ�XQVHUH�6HQLRUHQ�LQ�GLHVHP�-DKU�MHZHLOV�LP�9LHUWHOILQDOH�JHJHQ�GLH�
VSlWHUHQ�)LQDOLVWHQ�DXV��
�
'HU� VSRUWOLFKH� +|KHSXQNW� GHU� 6DLVRQ� ����� ZDUHQ� GLH�6SLHOH� XP� GLH�
.UHLVPHLVWHUVFKDIW�� %HL� GHQ� $�6HQLRUHQ� VFKHLWHUWH� PDQ� XQJO•FNOLFK� LP�
+DOEILQDOH�GXUFK� (OIPHWHUVFKLH‰HQ�DQ� :HVWHUQGRUI��%HL�GHQ�%�6HQLRUHQ�OLHI�
HV� EHVVHU�� GHQQ� HV� ZXUGH� GDV� )LQDOH� JHJHQ� %DG� (QGRUI� �DPWLHUHQGH�
REHUED\HULVFKHU� 0HLVWHU�� LP� (OIPHWHUVFKLH‰HQ� JHZRQQHQ� XQG� VRPLW� GDV�
+DOEILQDOH� XP� GLH� REHUED\HULVFKH� 0HLVWHUVFKDIW�� GDV� LP� )U•KMDKU� �����
DXVJHWUDJHQ�ZLUG��HUUHLFKW���
'LH�EHVWHQ�7RUVFK•W]HQ��� +RUVW�(QGOPDLHU� ��7RUH�
� � � � %U•GHUO�+HUPDQQ� ��7RUH�

6WDGOHU�5XGL�� � ��7RUH�
'HXE]HU�:LOOL� � ��7RUH�

������������������������������������� �
'LH�PHLVWHQ�(LQVlW]H�� � +XEHU�)UDQ]������������������ ���6SLHOH�
� � � � =HLI�6HEDVWLDQ� � ���6SLHOH�
� � � � =HLI�*HUKDUG� � ���6SLHOH� �
� � � � �
%HL�GHU�*HPHLQGH�0HLVWHUVFKDIW�LP�.HJHOQ�ZXUGH�GHU����3ODW]�HUUHLFKW���
$XFK�GHU�JHVHOOVFKDIWOLFKH�%HUHLFK�NRPPW�EHL�GHU�$+�QLFKW�]X�NXU]��1HEHQ�
GLYHUVHQ� *HEXUWVWDJVIHLHUQ� ZXUGH� DXFK� HLQ� :DWWWXUQLHU� JHJHQ� /HREHQGRUI�
DXVJHWUDJHQ�� GDV� HUVWPDOV� YHUORUHQ� ZXUGH�� (LQ� +|KHSXQNW� LQ� GLHVHP� -DKU�
ZDU�GLH�YRQ�GHU�$+�RUJDQLVLHUWH����)ULGROILQJHU�'RUIPHLVWHUVFKDIW��DXV�GHU�GLH�
0DQQVFKDIW�YRQ�5HDO�2EHUQGRUI�DOV�6LHJHU�KHUYRUJLQJ��+HUUOLFKHV�:HWWHU�XQG�
]DKOUHLFKH�+HOIHU�VRUJWHQ�I•U�HLQH�JHOXQJHQH�0HLVWHUVFKDIW��6FKOLH‰OLFK�IDQG�
LP� 1RYHPEHU� DOV� $EVFKOXVV� HLQHU� HUIROJUHLFKHQ� 6DLVRQ� HLQ� JHPHLQVDPHV�
(VVHQ�LP�*DVWKDXV�8QWHUZLUW�VWDWW��
�

-DKUHVU•FNEOLFN�����$EW��.HJHOQ�
�
/LHEH�6SRUWIUHXQGH��
DXFK� LP� DEJHODXIHQHQ� 6SRUWMDKU� NDQQ� GLH� .HJHODEWHLOXQJ� ZLHGHU� VHKU�
EHDFKWOLFKH� (UIROJH� YRUZHLVHQ�� 6R� KROWH� ]�%�� GLH� ��� 0DQQVFKDIW� LQ� GHU�
.UHLVNODVVH� $� GHQ� 0HLVWHUWLWHO� XQG� DXFK� GLH� ��� 0DQQVFKDIW� HUUDQJ� LQ� LKUHU�
.ODVVH� GLH� 0HLVWHUVFKDIW�� 'LH� ��� 0DQQVFKDIW� ZXUGH� LQ� GHU� %H]LUNVOLJD� %�
9L]HPHLVWHU�XQG�GLH� ��0DQQVFKDIW�ODQGHWH�LQ�GHU� .UHLVNODVVH�%�DXI�GHP� ���
5DQJ��



� ���
��

5HLQHU� 2IIHQZDQJHU� �� GHU� MD� � DXFK� EHL� GHU� %HKLQGHUWHQ�� XQG� 9HUVHKUWHQ�
6SRUWJUXSSH� LQ� � )UHLODVVLQJ� PLWNHJHOW�� ZXUGH� DP� ����������� LQ� 1•UQEHUJ�����
GHXWVFKHU�0HLVWHU��
�
&KURQLN�GHV�DEJHODXIHQHQ�.HJOHUMDKUHV�
�
$P� ����������� IDQG� LP� *DVWKRI� :LPPHU� GLH� -DKUHVDEVFKOXVVIHLHU� GHV�
6SRUWNHJHONOXEV� VWDWW�� $Q� GLHVHP� $EHQG� ZXUGH� DXFK� GDVV� (UJHEQLV� GHU�
.OXEPHLVWHUVFKDIW� ����� EHNDQQW� JHJHEHQ�� �� ZXUGH� LP�OHW]WHQ� +HIW� VFKRQ�
EHULFKWHW���
�
$P� 6DPVWDJ� GHQ� ���-DQXDU� EHJDQQ� GLH� 5•FNUXQGH� GHU� 6SLHOVDLVRQ��
�����������'LH�0DQQVFKDIWHQ�GHV�6.&�VWDQGHQ�DXI�IROJHQGHQ�3OlW]HQ��
�
���0DQQVFKDIW� � %H]LUNVOLJD��%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
�
$P�����)HEUXDU�YHUVWDUE�JDQ]�SO|W]OLFK�XQVHU�.HJHONDPHUDG�-RVHI�6FKREHU��
'HU���6HSS���ZLH�HU�YRQ�DOOHQ�JHQDQQW�ZXUGH��VSLHOWH�ODQJH�-DKUH�LQ�XQVHUHQ�
DNWLYHQ� 0DQQVFKDIWHQ� XQG� EUDFKWH� DXFK� LQ� VHLQHP� KRKHQ� $OWHU� QRFK� VHKU�
JXWH�(UJHEQLVVH��$XFK�DOV�.HJHOEDKQZLUW�ZHUGHQ�ZLU�LKQ�YHUPLVVHQ��
�
6HSS��ZLU�GDQNHQ�'LU��ZLU�ZHUGHQ�GLFK�QLFKW�YHUJHVVHQ����
�
$P����������HQGHWH�GLH�6SLHOVDLVRQ������������'LH�0 DQQVFKDIWHQ�GHV�6.&�
)ULGROILQJ�HUUHLFKWHQ�IROJHQGH�3OlW]H��
���0DQQVFKDIW� � %H]LUNVOLJD��%� � ���3ODW]��������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
,Q� GHU� 6SLHOHUUDQJOLVWH� GHU� %H]LUNVOLJD� %� HUUHLFKWH� 'LHWHU� .LHUPDLHU� PLW� ����
.HJHO� GHQ� ��� 3ODW]� �JHZHUWHW� ZLUG� QXU� GHU� $XVZlUWVVFKQLWW�� XQG� .OHPHQW�
.LHUPDLHU�PLW�����+RO]�GHQ�GUHL]HKQWHQ�3ODW]��
,Q� GHU� 5DQJOLVWH� GHU� .UHLVNODVVH� $� ZXUGH� -RVHI� .LHUPDLHU� PLW� ���� .HJHO�
YLHUWHU��*XVWO�(QHQNHO�PLW�������+RO]�VLHEWHU�XQG�)UDQ]�)HOOQHU�PLW�����+RO]�
DFKWHU��
,Q� GHU� .UHLVNODVVH� %� HUUHLFKWH� $ORLV� 6FKLOG� PLW� ������ +RO]� GHQ�
KHUYRUUDJHQGHQ� ��� 3ODW]�� $QGUHDV�6FKQHLGHU�ZXUGH�GULWWHU�PLW� �������+RO]��
.RQUDG�-lJHU�PLW��������YLHUWHU�XQG�+DQV�=HLI�PLW�������.HJHO�VHFKVWHU��

�
7UDLQLQJVVFKQLWW�GHU�6DLVRQ�����������
�
'LHWHU�.LHUPDLHU� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
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.OHPHQW�.LHUPDLHU� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW��������+RO]�
-RVHI�.LHUPDLHU�� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
(ULFK�6WDGOHU� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
*XVWO�(QHQNHO� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
0DJQXV�6FKLOG� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
$P� �������� $SULO� IDQG� GHU� GLHVMlKULJH� $XVIOXJ� GHV� .HJHONOXEV� VWDWW��
=XVDPPHQ�PLW�GHP�:DQGHUYHUHLQ�IXKU�PDQ�PLW�GHP�%XV�QDFK�6SLW]�LQ�GLH�
:DFKDX�� :HU�ZROOWH��NRQQWH�DQ�HLQHP�:DQGHUWDJ�UXQG�XP� :HL‰HQNLUFKHQ�
PLWPDFKHQ� RGHU� PLW� GHP� PLWJHEUDFKWHQ� 5DGO� GXUFK� GLH� EO•KHQGH� :DFKDX�
IDKUHQ��$P�$EHQG�ZDU�GDQQ�HLQ���+HXULJHQ�/RNDO���GDV�=LHO�XQG�DP�QlFKVWHQ�
7DJ��ZXUGH�ZLHGHU�GLH�+HLPUHLVH�DQJHWUHWHQ��$OOH�ZDUHQ�VLFK�HLQLJ��GDVV�GLHV�
ZLHGHU�HLQ�VHKU�JHOXQJHQHU�$XVIOXJ�ZDU��
�
'HU� 6..� (GHOZHL‰� 7UDXQUHXW� IHLHUWH� LP� 0DL� VHLQ� ��� MlKULJHV� -XELOlXP� PLW�
HLQHP�.HJHO���7XUQLHU�� 'HU�6.&�)ULGROILQJ�EHWHLOLJWH�VLFK�DQ�GLHVHP�7XUQLHU�
PLW�]ZHL�0DQQVFKDIWHQ��'LH����0DQQVFKDIW�HUUHLFKWH�GDEHL�PLW������+RO]�GHQ�
GULWWHQ�5DQJ�XQG�GLH����0DQQVFKDIW�HUUDQJ�PLW������+RO]�LQ�LKUHU�.ODVVH�GHQ�
HUVWHQ�3ODW]���
�

�
,Q�'DQNEDUNHLW��

XQG�LQ�VWLOOHU�(KUIXUFKW�
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JHGHQNHQ�ZLU�XQVHUHQ�
�YHUVWRUEHQHQ�0LWJOLHGHUQ�

�
�
�
�
�

�
� � �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� �����VLQG�9HUVWRUEHQ��
�

+HUU�-RVHI�6FKREHU�
)UDX�-RKDQQD�.LHUPDLHU�
+HUU�-RKDQQ�2EHUPD\HU�VHQ��
+HUU�-RKDQQ�/H[�
+HUU�5LFKDUG�0HQJKLQ�
�
�

�
�
%HL� GHU� %H]LUNVPHLVWHUVFKDIW� ����� GHU� 6HQLRUHQ� %� HUUHLFKWH� -RKDQQ� 'DQ]O�
DP����������LQ�.ROEHUPRRU�GHQ�����3ODW]����
�
$P� ��������� QDKPHQ� ]ZHL� 0DQQVFKDIWHQ� GHV� 6.&�
)ULGROILQJ� DP� 7XUQLHU� XP� GHQ� 6DO]EXUJHU� 6WLHU� EHLP� $69�
6DO]EXUJ�WHLO�� )ULGROILQJ� ��EHOHJWH�GDEHL�PLW������+RO]�GHQ�
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]ZHLWHQ� 5DQJ� XQG� )ULGROILQJ� �� PLW� ����� +RO]� GHQ� DFKWHQ�
3ODW]��,Q�GHU�(LQ]HOZHUWXQJ�ZXUGH�0DUWLQ�/HQ]�PLW�����+RO]�
DXVJH]HLFKQHWHU� 6HFKVWHU� XQG� )UDQ]� )HOOQHU� EHOHJWH� PLW�
����+RO]�GHQ�����3ODW]��
�
1DFK� GHU� 9RUUXQGH� GHU� 6DLVRQ� ���������� VWHKHQ� GLH� I•QI�
0DQQVFKDIWHQ�GHV�6.&�)ULGROILQJ�DXI�IROJHQGHQ�3OlW]HQ�
���0DQQVFKDIW� � %H]LUNVOLJD��%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
�
%HVWHQOLVWH�GHV�.UHLVHV�QDFK�GHU�9RUUXQGH���� ��$XVZlUWVVFKQLWW���
%H]LUNVOLJD�%� (ULFK�6WDGOHU�� � �����3ODW]� ������+RO]��
� � .OHPHQW��.LHUPDLHU������ �����3ODW]� ������+RO]�������������������
.UHLVNODVVH�$� -RVHI�.LHUPDLHU�� �����3ODW]� ������+RO]����������
� � *XVWO�(QHQNHO� � �����3ODW]� ������+RO]� ���������

+DQV�'DQ]O� �� �����3ODW]� ������+RO]�
0D[�*RUHN� � ����3ODW]� ������+RO]�
)UDQ]�)HOOQHU� � ����3ODW]� ������+RO]� �������

.UHLVNODVVH�%� +DQV�*HUO� � �����3ODW]� ������+RO]� ����������
� � .RQUDG�-lJHU� � �����3ODW]� ������+RO]� ����������
� � )UDQN�/HKPDQQ���� �����3ODW]� ������+RO]� ����������
� � $ORLV�6FKLOG� � ����3ODW]� ������+RO]� ����������
� � $ORLV�3DOODXI� � ����3ODW]� ������+RO]� ����������
%HL�GHU� .OXEPHLVWHUVFKDIW� ������ ZXUGHQ�ZLHGHU�YLHU�7UDLQLQJVWDJH�XQG�GDV�
EHVWH� :HWWNDPSIHUJHEQLV� HLQHV� +HLPVSLHOV� GHU� 9RUUXQGH� JHZHUWHW�� 1DFK�
VSDQQHQGHP� 9HUODXI� NRQQWH� VLFK� -RVHI� .LHUPDLHU� YRU� *XVWO� (QHQNHO� XQG��
(ULFK�6WDGOHU�GXUFKVHW]HQ�XQG�ZXUGH�VRPLW�.OXEPHLVWHU�������
�
(UJHEQLV�� ���-RVHI�.LHUPDLHU� �������+RO]� ������+RO]��6FKQLWW�
� � ���*XVWO�(QHQNHO� �������+RO]� ������+RO]��6FKQLWW�
� � ���(ULFK�6WDGOHU�� �������+RO]� ������+RO]��6FKQLWW�
� � ���)UDQ]�)HOOQHU�� �������+RO]� ������+RO]��6FKQLWW�
� � ���$QWRQ�'•UQEHUJHU��� �������+RO]� ������+RO]��6FK QLWW�
� �
9RP�����ELV�����1RYHPEHU�IDQG�GLH�GLHVMlKULJH�*HPHLQGH�0HLVWHUVFKDIW�LP�
.HJHOQ�VWDWW�� (V�QDKPHQ�ZLHGHU� ����0DQQVFKDIWHQ� �� ��� 'DPHQ�� �� -XJHQG�
XQG����+HUUHQ���DQ�GLHVHQ�0HLVWHUVFKDIWHQ�WHLO��
�

(UJHEQLVVH�
�
0DQQVFKDIWHQ�� 'DPHQ���3ODW]� � GLH�IU|KOLFKHQ�9LHU� ����+RO]�
� � � ��3ODW]� � 6FK•W]HQ�1HX�)ULG�� ����+RO]�
� � � ��3ODW]� � GH�=DPJZ•UIHWCQ� ����+RO]�
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�
0DQQVFKDIWHQ�� +HUUHQ� ��3ODW]� � 5RVHQEHUJHU�(OLWH� ����+RO]�
� � � ��3ODW]� � 8PDGXPD� � ����+RO]�
� � � ��3ODW]� � 6WDPPWLVFK�:LPPHU� ����+RO]�
�
0DQQVFKDIWHQ�� -XJHQG���3ODW]� � 7HDP�2WWHU�6WRFNKDP�� ����+RO]�
� � � ��3ODW]� � (LVVFK•W]HQ���-XJHQG� ����+RO]�
� � � ��3ODW]� � GH�=LSIHCQRVQ� � ����+RO]�
�
(LQ]HOJHPHLQGHPHLVWHU�� 'DPHQ���6WUHFKD�$QQHOLHVH� ����+RO]�
� � � � +HUUHQ����+DPH�5RODQG�� ����+RO]�
� � � � -XJHQG���0DQXHO�2WWHU� � ����+RO]�
� � � � $NWLYH�����)UDQ]�)HOOQHU� � ����+RO]�
�
$P� ��� 2NWREHU� IDQG� LQ� %XUJNLUFKHQ� GLH� 9RUUXQGH� GHU�6HQ�� $� ±�
.UHLVPHLVWHUVFKDIW� ����� VWDWW�� )ULGROILQJV� .HJOHU� VFKQLWWHQ� KLHUEHL� ZLHGHU�
VHKU�JXW�DE�� 'LH�9HUHLQVPDQQVFKDIW�EHOHJWH�PLW� �����+RO]� �� ��0DQQ� ��GHQ�
GULWWHQ�3ODW]�XQG�TXDOLIL]LHUWH�VLFK�VRPLW�I•U�GLH�(QGUXQGH�DP����� 'H]HPEHU�
LQ�5XKSROGLQJ����������������
�
(UJHEQLVVH�� ��6HQ���$������ � ����9HUHLQV��XQG��3RNDOPDQQVFKDIW�
.RQUDG�-lJHU� ������+RO]� �*XVWO�(QHQNHO� ������� ����+RO]�
0D[�*RUHN� ������+RO]� �-RVHI�.LHUPDLHU�������� ����+RO]�
)UDQ]�)HOOQHU� ������+RO]� �.OHPHQW�.LHUPDLHU���� ����+RO]�
,P�(LQ]HO�EHOHJWH�EHL�GHQ�6HQ��$�QDFK�GHU�9RUUXQGH�.OHPHQW�.LHUPDLHU�PLW�
� ���+RO]�GHQ����3ODW]�XQG�*XVWO�(QHQNHO�PLW�����+RO]�GHQ�����5DQJ��%HLGH�
6SLHOHU� VWHKHQ� LP� (QGNDPSI� GHU� DP� ��������� LQ� 5XKSROGLQJ� DXVJHWUDJHQ�
ZLUG�� (EHQVR� TXDOLIL]LHUWH� VLFK� +DQV� =HLI� EHL� GHQ� 6HQ�� %� PLW� ���� +RO]� DOV�
VHFK]HKQWHU��I•U�GHQ�(QGODXI��
�
)ROJHQGH��6.&��.HJOHU��HUUHLFKWHQ��������GDV��.HJHO���6SRUWDE]HLFKHQ��������
-RVHI�6FKREHU� � � ����:LHGHUKROXQJ�� � *ROG�
+DQV�'DQ]O� � � ����:LHGHUKROXQJ� � *ROG�
-RVHI��.LHUPDLHU� � ����:LHGHUKROXQJ� � *ROG�
$QWRQ��'•UQEHUJHU� � �����:LHGHUKROXQJ� � *ROG� �
0D[�*RUHN� � � � � � � *ROG�
$QGUHDV�6FKQHLGHU� � � � � � *ROG�
�
+HUYRUUDJHQGH�(UJHEQLVVH�HUUHLFKWHQ�DXFK�XQVHUH�EHLGHQ�6.&�6SRUWNHJOHU�
5HLQKDUG� 2IIHQZDQJHU� XQG� 0DJQXV� 6FKLOG� PLW� GHU� %HKLQGHUWHQ�� XQG�
9HUVHKUWHQVSRUWJUXSSH�%96*�)UHLODVVLQJ��
�
5HLQKDUG�2IIHQZDQJHU� � 6FKDGHQVNODVVH���
��3ODW]��GHXWVFKH���0HLVWHUVFKDIW����(LQ]HO���LQ�1•UQEHUJ������������+RO]�������
��3ODW]��REHUED\HU���0HLVWHUVFKDIW���0DQQVFKDIW���LQ�,QJROVWDGW�������+RO]���
��3ODW]��ED\HULVFKH��0HLVWHUVFKDIW����(LQ]HO���LQ�1•UQEHUJ�������������+RO]������������
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��3ODW]� REHUED\HU���0HLVWHUVFKDIW���(LQ]HO���LQ�.LUFKDQVFK|ULQJ�������+RO]�������
��3ODW]��ED\HULVFKH���0HLVWHUVFKDIW����0DQQVFKDIW���LQ�1•UQEHUJ���������+RO]���
�
0DJQXV�6FKLOG�� � 6FKDGHQVNODVVH���
����3ODW]��REHUED\HU���0HLVWHUVFKDIW���(LQ]HO���LQ�.LUFKDQVFK|ULQJ��������+RO]�����
����3ODW]��ED\HULVFKH��0HLVWHUVFKDIW���0DQQVFKDIW���LQ�1•UQEHUJ����������+RO]���
���3ODW]��ED\HULVFKH��0HLVWHUVFKDIW���(LQ]HO���LQ���1•UQEHUJ����������������+RO]�����
'HU� 6.&� � )ULGROILQJ� JUDWXOLHUW� VHLQHQ� HUIROJUHLFKHQ� 6SRUWNDPHUDGHQ� DXIV�
DOOHUKHU]OLFKVWH� XQG� Z•QVFKW� GHQ� EHLGHQ� DXFK� LP� NRPPHQGHQ� -DKU� YLHO�
(UIROJ�� �

�
'LH�$EW��.HJHOQ�EHGDQNW�VLFK�EHL�DOOHQ�6SHQGHUQ�XQG�+HOIHUQ�GHV�
DEJHODXIHQHQ�6SRUWMDKUHV�UHFKW�KHU]OLFK��Z•QVFKW�DOOHQ�HLQ�IURKHV�

:HLKQDFKWVIHVW��HLQ�JHVXQGHV�QHXHV�-DKU�XQG�DOOHQ�$EWHLOXQJHQ�YLHO�
(UIROJ�LP�-DKU�������

� ���������������
������� .OHPHQW�.LHUPDLHU��������

�

+LQZHLV�DQ�DOOH�769�0LWJOLHGHU��$EWHLOXQJVOHLWHU�XQG�
hEXQJVOHLWHU�

�
)•U� XQVHUH� 0LWJOLHGHUYHUZDOWXQJ� LVW� HV� GULQJHQG� HUIRUGHUOLFK�� GDVV� DOOH�
DNWLYHQ�0LWJOLHGHU�EHLP�769�JHPHOGHW�VLQG��HFKWH�SDVVLYH�0LWJOLHGHU��GLH�QXU�
$EWHLOXQJHQ� XQWHUVW•W]HQ� VLQG� DXVJHQRPPHQ��� (V� EHVWHKW� VRQVW� NHLQ�
9HUVLFKHUXQJVVFKXW]���
=XU�$QPHOGXQJ�HLQHV�0LWJOLHGHV�LVW�QXU�GLH�RIIL]LHOOH�%HLWULWWVHUNOlUXQJ�
]X� YHUZHQGHQ��1DPHQVlQGHUXQJHQ�� .RQWR�bQGHUXQJHQ�� :RKQRUW�
lQGHUXQJHQ� XVZ�� VLQG� HEHQIDOOV� PLWWHOV� HLQHU� bQGHUXQJVPHOGXQJ� GHU�
0LWJOLHGHUYHUZDOWXQJ�XQWHU�$QJDEH�GHU�769�±�0LWJOLHGV���1U��]X�PHOGHQ���
�
(LQ�3DVVDQWUDJ�LVW�NHLQ�$QWUDJ�DXI�769�0LWJOLHGVFKDIW��
$X‰HUGHP� PDFKHQ� ZLU� GDUDXI� DXIPHUNVDP�� GDVV� .•QGLJXQJHQ� QXU� ]XP�
4XDUWDOVHQGH� P|JOLFK� VLQG� XQG� XQWHU� DOOHQ� 8PVWlQGHQ� VFKULIWOLFK� HUIROJHQ�
P•VVHQ��DXFK�EHLP�769��(LQH�.•QGLJXQJ�EHL�HLQHU�$EWHLOXQJ�LVW�QLFKW�JOHLFK�
GLH�.•QGLJXQJ�EHLP�+DXSWYHUHLQ��HV�PXVV�DOVR�H[WUD�YHUPHUNW�VHLQ��GDVV�GLH�
.•QGLJXQJ� I•U� GLH� $EWHLOXQJ� XQG� GHQ� 769� DXVJHVSURFKHQ� ZLUG�� (LQH�
)RWRNRSLH�LVW�DQ�GHQ�+DXSWYHUHLQ�ZHLWHU]XJHEHQ��IDOOV�EHL�HLQHU�$EWHLOXQJ�GHU�
$XVWULWW�HUNOlUW�ZLUG��

:DQGHUQ��
$EWHLOXQJVOHLWXQJ� � 6FKDIIQHU�.DUO��

.LHUPDLHU�5LFNL�
 
,P� -DKU� ����� EHVXFKWHQ� FD�� ��� DNWLYH� :DQGHUHU� ��� YRUJHVFKODJHQH�
:DQGHUWDJH�LQ�2EHU|VWHUUHLFK��2EHU��XQG�1LHGHUED\HUQ��
%XVDXVIO•JH�]XP�:DQGHUQ��



� ���
��

�������������� :HL‰HQNLUFKHQ�LQ�GHU�:DFKDX�PLW�GHU�$EWHLOXQJ��.HJHOQ�
��������� 3HUOHVUHXW�LP�%D\ULVFKHQ�:DOG�PLW�:)�7UDXQUHXW�
��������� *UR‰DLWLQJHQ�EHL�$XJVEXUJ�PLW�:)�7UDXQUHXW�
�

:LU� EHWHLOLJWHQ� XQV�DQ�GHQ� |UWOLFKHQ�*HPHLQGHPHLVWHUVFKDIWHQ�EHL�GHQ�$OW�
6FK•W]HQ�XQG�GHU�$EWHLOXQJ�.HJHOQ��
*HVHOOLJH� =XVDPPHQN•QIWH� ZDUHQ� GLH� MlKUOLFKH� *ULOOSDUW\� EHL� )DPLOLH��
.UDXWHQEDFKHU�XQG�I•QI�9HUHLQVWUHIIHQ��
6HSS� .UDXWHQEDFKHU� HUKLHOW� YRQ� GHU� *HPHLQGH� )ULGROILQJ� I•U� ��� -DKUH�
$EWHLOXQJVOHLWHU�GHU�:DQGHUHU�GLH�)ULGROILQJHU�6LOEHUP•Q]H��9RP�'HXWVFKHQ�
9RONVVSRUWYHUEDQG� �'99�� %H]LUN� 1LHGHUED\HUQ� HUKLHOW� LQ� $XIKDXVHQ� 6HSS�
.UDXWHQEDFKHU� GLH� 9HUGLHQVWSODNHWWH� LQ� *ROG� PLW� 8UNXQGH� I•U� ��� -DKUH� ���
9RUVWDQG�� VRZLH� .DUO� 6FKDIIQHU� GLH� 9HUGLHQVWSODNHWWH� LQ�6LOEHU�PLW�8UNXQGH�
I•U����-DKUH�LQ�GHU�9RUVWDQGVFKDIW�GHU�:DQGHUIUHXQGH�)ULGROILQJ�
�
'LH� :HLKQDFKWVIHLHU� DP� ���� � 'H]HPEHU� ZXUGH� DXFK� GLHVHV� -DKU� YRQ� GHU�
.HOFKKDPHU� 6WXEHQPXVL� XQG� PLW� $GYHQWJHVFKLFKWHQ� YRQ� 5LNL� XQG� *XVWO�
EHVLQQOLFK� JHVWDOWHW�� � ,P� 5DKPHQ� GLHVHU� )HLHU� ZXUGHQ� GLH� :DQGHUHU� GHV�
-DKUHV�:DOWUDXG�%UHQGOHU�XQG�0LFKDHO�6SLW]�JHHKUW��
�
/HLGHU� PXVVWHQ� ZLU� XQV� YRQ� GUHL� ODQJMlKULJHQ�� DNWLYHQ� 0LWJOLHGHUQ�
YHUDEVFKLHGHQ��*HUKDUG�6FKXO]����-DKUH�DXV�7HLVHQGRUI���0DULOOH�.LHUPDLHU�
��� -DKUH� DXV� )ULGROILQJ�� 6HSS� 3IDIILQJHU� ��� -DKUH� DXV� )UHLODVVLQJ� XQG�
0RQLND� )UlQ]O� ��� -DKUH� DXV� 6DO]EXUJ�� � :LU� ZROOHQ� GHQ� 9HUVWRUEHQHQ� HLQ�
HKUHQYROOHV�*HGHQNHQ�EHZDKUHQ��
�
,QIRUPDWLRQ��
9HUVDPPOXQJVEHVFKOXVV�YRP���������
9HUVLFKHUXQJ�XQG�0LWJOLHGVEHLWUDJ�]XP�'99�ZXUGHQ�]XP�.•QGLJXQJVWHUPLQ�
�������JHN•QGLJW��$XIJUXQG�GHVVHQ�ZLUG�N•QIWLJ�GHU�$EWHLOXQJVEHLWUDJ�YRQ���
(XUR�QLFKW�PHKU�DEJHEXFKW��'LH�0LWJOLHGVFKDIW�EOHLEW�DEHU�HUKDOWHQ��
:LU� EHGDQNHQ� XQV� EHL� DOOHQ� 0LWJOLHGHUQ� I•U� LKU� DNWLYHV� 0LWZLUNHQ� XQG�
Z•QVFKHQ�DOOHQ�HLQ�IURKHV�XQG�JHVXQGHV�-DKU�������
�
*RWW�]XP�*UX‰��*XW�]X�)X‰�

� � 6FKDIIQHU�.DUO�
�

� � � � �

�
:LU�JUDWXOLHUHQ�XQVHUHQ�ODQJMlKULJHQ�0LWJOLHGHUQ�

XQG�GDQNHQ�I•U�GLH�7UHXH�
�

'LH�JROGHQH�(KUHQQDGHO�I•U�
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���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�
� )UDX�0DULD�0DGHU�
�

'LH�JROGHQH�9HUHLQVQDGHO�I•U�
���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�

� .DSF]\QVNL�$OH[DQGHU� � �
� .XU]�%HUQKDUG�'U�� � �
� 0D\HU�-RKDQQ�� � � �
� *UDPVDPHU�-RVHI� � � �
� 6FKLOG�3DXO�
�
� � � 'LH�VLOEHUQH�9HUHLQVQDGHO�I•U��

���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�
� '•UQEHUJHU�(ULND� � (GHU�:ROIJDQJ�
� )ULHGULFK�(GLWK� � � )XFKV�&KULVWD�
� *U|VFK�$QGUHDV� � 0DLHU�7KRPDV�
� 0DO]�*DEULHOH� � � 1LHGHUPHLHU�7KHUHVH�
� 2WWHU�)UDQ]� � � 2WWHU�*HUKDUG�
� 5DXVFK�+DUDOG� � � 5HLWLQJHU�+DQV�*HRUJ�
� 5|OOLJ�(PLO� � � 6HLW]�+HUEHUW�
� 6WHWWPHLHU�-RVHI� � 6WRFNKDPPHU�0DUJDUHWKH�
� 7UD[O�/\GLD� � � :LHGO�6LHJULG�
� .OHW]O�%HUQKDUG�� � :LPPHU�5DOI�
� *HUO�5DLQHU� � � 2EHUPD\HU�&KULVWLDQ�
� )XFKV�0DUWLQ� � � 5DDE�)UDQ]�MXQ��
� )LVFKHUHGHU�$OH[DQGHU� � 0|UWO�+HUEHUW�
�

'LH�9HUHLQVQDGHO��I•U�
���-DKUH�-XJHQGPLWJOLHGVFKDIW�HUKDOWHQ�

� �
� %UXQQHU�0DULH� � � 6LFNRUD�%HQMDPLQ�
� 7HUQHU�6HEDVWLDQ� � 9DOHN�1DGMD�
� .UDOOHU�$QQD� � � 6LFNRUD�.DWKDULQD�
� 6WHWWPHLHU�0LFKDHO� � 6WURKKDPPHU�'DYLG�
� 3DOODXI�-RVHI�
�
�
�

�

%HLWULWWV�±�(UNOlUXQJ�]XP�769�)ULGROILQJ�
      
    769 �0LWJO�1U������������������������������������������������
       
    6SDUWHQ�1U������������������������������������������������� ��
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+HUU�)UDX�)UlXOHLQ������������������������������������������������������������������������������������ ����
�
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�
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�
7HO��� ����������������������� )D[������������������� ��������������������������������������
� �
%DQNOHLW]DKO���������������������������������.WR�1U������������������������������������������������� �����
�
.RQWRYHUELQGXQJ��������������������������������������������������������������������������������������� ��
�
.RQWR�,QKDEHU�������������������������������������������� ��������������������������������������������������
�
*HE�'DWXP������������������������������������(LQWULWWV�'DW�������������������������������������������
�
,FK�ELQ�ZHUGH�0LWJOLHG�GHU�6SDUWH���������������������������������������������������������������

�
0LW�PHLQHU�8QWHUVFKULIW�HUNOlUH�LFK�PHLQHQ�%HLWULWW�]XP�769�XQG�HUPlFKWLJH�
GHQ�769�XQG�GLH�6SDUWH�]XP�(LQ]XJ�PHLQHU�%HLWUlJH��
.•QGLJXQJ�XQG�$XVWULWW�VLQG�QXU�]XP�-DKUHVHQGH�P|JOLFK�XQG�P•VVHQ�
VFKULIWOLFK�HUIROJHQ���*OHLFK]HLWLJ�YHUOLHUW�GLH�(LQ]XJVHUPlFKWLJXQJ�LKUH�
*•OWLJNHLW��

�
��������������������������������������������������� ��������������������������������������������������� ������
8QWHUVFKULIW�GHV�0LWJOLHGV������������������8QWHUVFKULIW�GHV�.RQWRLQKDEHUV�

IDOOV�QLFKW�LGHQWLVFK�PLW�0LWJOLHG�

7HQQLV������
$EWHLOXQJVOHLWXQJ� � 'U��%HUQKDUG�.XU]�
� � � � 5RPDQ�'L �4XDO� � �
�
6SRUWOLFK�(UIROJH�EHLP�7&�
$XI�GHU�MlKUOLFKHQ�+DXSWYHUVDPPOXQJ�LP�)U•KMDKU�EHULFKWHWH���9RUVWDQG�'U��
.XU]�YRQ�GHQ�IDVW�DEJHVFKORVVHQHQ�5HQRYLHUXQJVDUEHLWHQ�XQG�ZDU�PLW�GHQ�
VSRUWOLFKHQ�(UIROJHQ�GHU�0DQQVFKDIWHQ�LP�DEJHODXIHQHQ�-DKU�]XIULHGHQ��'LH�
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IHUWLJJHVWHOOWH� )OXWOLFKWDQODJH� GHU� 3OlW]H� �� XQG� ��EHVHLWLJW� QXQ�ZlKUHQG�GHU�
6SLHOVDLVRQ�GLH�DEHQGOLFKHQ�(QJSlVVH�EHL�GHU�3ODW]EHOHJXQJ��'DV�&OXEKHLP�
HUVWUDKOW�LQ�QHXHP� *ODQ]��GHU�3DUNSODW]�ZXUGH�WHLOZHLVH�JHSIODVWHUW�XQG�PLW�
HLQHU�(QWZlVVHUXQJVDQODJH�DXVJHVWDWWHW��'LH�8P]lXQXQJ�GHU�3OlW]H���XQG���
ZXUGH� HUQHXHUW�� )•U� GLH� 8QWHUVW•W]XQJ� EHGDQNWH� VLFK� 'U�� .XU]� EHL� 5REHUW�
$LJQHU��5RPDQ�'L�4XDO�XQG�0DWKLDV�(QJOPDLHU��6HLQ�JDQ]�EHVRQGHUHU�'DQN�
JDOW� +HUUQ� %•UJHUPHLVWHU� 6WDGOHU�� GHP� JHVDPWHQ� *HPHLQGHUDW� XQG� GHP�
769 �9RUVWDQG�+HUUQ�.UDXV��,P�*HJHQVDW]�]X�DQGHUHQ�7HQQLVYHUHLQHQ�EOLHE�
GHU�7&�YRP�0LWJOLHGHUVFKZXQG�QRFK�YHUVFKRQW��
7UDGLWLRQHOO� IDQG� QDFK� $EVFKOXVV� GHU� 9HUEDQGVVSLHOH� HLQH� NOHLQH� )HLHU� LP�
7HQQLVKHLP�VWDWW��EHL�GHU�6SHLV�XQG�7UDQN�QLFKW�]X�NXU]�NDPHQ��6HKU�HUIUHXW�
lX‰HUWH�VLFK�'U��.XU]�GDEHL�PLW�GHP�$EVFKQHLGHQ�GHU�0DQQVFKDIWHQ��'LHVH�
HUUHLFKWHQ�IROJHQGH�3ODW]LHUXQJHQ��
�
'DPHQ �LQ�GHU�.UHLVNODVVH����3ODW]���PLW�����3XQNWHQ��JXWHU�0LWWHOSODW]�QDFK�
$XIVWLHJ��
+HUUHQ�LQ�GHU�.UHLVNODVVH����3ODW]���PLW������3XQNWHQ��0HLVWHU�XQG�$XIVWLHJ�
LQ�..����
+HUUHQ����LQ�GHU�.UHLVNODVVH����3ODW]���PLW������3XQNWHQ��9L]HPHLVWHU��
-XQLRULQQHQ����,��LQ�GHU�%H]LUNVNODVVH����3ODW]���PLW������3XQNWHQ��0HLVWHU�
XQG�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�XQG�GDPLW�K|FKVWH�REHUED\HULVFKH�.ODVVH��
-XQLRULQQHQ����,,�LQ�GHU�%H]LUNVNODVVH����3ODW]���PLW�����3XQNWHQ��
%DPELQL�LQ�GHU�.UHLVNODVVH����3ODW]���PLW������3XQNWHQ��
�
%HL�KHL‰HP��VRQQLJHP�:HWWHU�ZXUGHQ�GLH�0HLVWHUVFKDIWHQ�GHV�1DFKZXFKVHV�
PLW�QDFKVWHKHQGHP�(UJHEQLV�DXVJHWUDJHQ��
-XQLRUHQ� � � � -XQLRULQQHQ�
���0LFKDHO�+DDV� � � ���0DUWLQD�/HLWQHU�
���$QGUHDV�6WDGOHU� � � ���6DELQH�*LHWO�
���3KLOLSS�+ROOLQJHU� � � ���6DELQH�+XEHU�
���0RULW]�+ROOLQJHU� � � ���&KULVWLQH�$LJQHU�
.OHLQIHOG� ���6WHSKDQ�%HUUHLWHU�
� � ���6DUDK�2WWHU�
� � ���6XVL�0|UWO�
� � ���6DEULQD�'•UQEHUJHU�

�
�
0lGFKHQ� � � � %DPELQL�
���.DWKDULQD�3UD[HQWKDOHU� � ���'RPLQLN�2VZDOG�
���6WHIIL�6FKLOG� � � � ���6WHSKDQ�.UDXV�
���6RSKLD�0D\HU� � � ���/XFDV�0D\HU�
� � � � � ���$OH[DQGUD�6HLW]�
�
%HL�ZLGULJHP�:HWWHU�ZXUGHQ�GLH�&OXEPHLVWHUVFKDIWHQ�DXVJHWUDJHQ��GLH�
IROJHQGH�(UJHEQLVVH�EUDFKWHQ��
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'DPHQ��� � � +HUUHQ�
���%LDQFD�/HLGHFNHU� � � ���%HUQKDUG�2WWHU�
���&HQWD�0DLHU� � � � ���0DWKLDV�(QJOPDLHU�
���6\OYLD�6WDGOHU� � � ���$OH[DQGHU�$LJQHU�
���.DWKULQ�(QGOPDLHU� � � ���3KLOLSS�$LJQHU�
� � � �

� �
�
'LH�HUIROJUHLFKHQ�6SLHOHULQQHQ�GHU�-XQLRULQQHQ�,��9RQ�OLQNV�VWHKHQG�)UDQ]LVND�
7URVWQHU��.DWKULQ�(QGOPDLHU��%LDQFD�/HLGHFNHU��NQLHQG�0LFKDHOD�*LHWO�XQG�
6DUDK�2VZDOG� �
� � � � �
%HL� KHUUOLFKHP� +HUEVWZHWWHU� ZXUGH� GDV� 6FKOHLIHUOWXUQLHU� DXVJHWUDJHQ�� GDV�
YRQ� GHU� $+� GHV� &OXEV� RUJDQLVLHUWH� ZXUGH� XQG� EHL� GHP� GLH� *DXGL� QLFKW� ]X�
NXU]� NDP�� 6R� PXVVWHQ� GLH� +HUUHQ� PLW� PXVHXPVUHLIHQ� 7HQQLVVFKOlJHUQ�
DQWUHWHQ�� (V� VLHJWHQ� EHL� GHQ� 'DPHQ� &HQWD� 0DLHU� XQG�EHL� GHQ� +HUUHQ�
0DWKLDV�(QJOPDLHU��
'LH�'RSSHOPHLVWHUVFKDIWHQ�ZXUGHQ�LQ�GLHVHP�-DKU�HLQ�2SIHU�GHV�:HWWHUV����
�
+LQZHLVHQ� P|FKWH� GLH� 9RUVWDQGVFKDIW� QRFK� DXI� GHQ� ZlKUHQG� GHU�
:LQWHUPRQDWH� ZLHGHU� VWDWWILQGHQGHQ� 7HQQLVVWDPPWLVFK�� (U� ILQGHW� MHGHQ� ���
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'LHQVWDJ�LP�0RQDW�LQ�ZHFKVHOQGHQ�/RNDOHQ�VWDWW��GLHVH�ZHUGHQ�LQ�GHU�3UHVVH�
EHNDQQW�JHJHEHQ��
�
'LH�7HQQLVDEWHLOXQJ�EHGDQNW�VLFK�EHL�DOOHQ�6SHQGHUQ�XQG�+HOIHUQ��
�
)•U������Z•QVFKHQ�ZLU�HLQ�IURKHV�XQG�JHVXQGHV�-DKU����
��

�
(LVVWRFNVFK•W]HQ������
$EWHLOXQJVOHLWXQJ� � $ORLV�6FKLOG��

� � � �����������$OIRQV�/H[ ��
�

$XI�GHU�-DKUHVKDXSWYHUVDPPOXQJ�GHU�$EWHLOXQJ�DP�������������ZXUGHQ�0D[�
.UDOOHU��(XJHQ�6WDGOHU��(KUHQQDGHO�LQ�%URQ]H��*RWWIULHG�0HOFKHU��(KUHQQDGHO�
LQ� 6LOEHU� �� I•U� LKUH� ODQJMlKULJHQ� )XQNWLRQHQ� LQ� GHU� 9RUVWDQGVFKDIW� YRP�
%D\HULVFKHQ� (LVVSRUW�±� 9HUEDQG�� YHUWUHWHQ� GXUFK� GHQ� .UHLVREPDQQ� GHV�
.UHLVHV�����+HUEHUW�*ULOO��JHHKUW���
%HL� GHQ� 1HXZDKOHQ� �� :DKOOHLWHU� %•UJHUPHLVWHU� (XJHQ�6WDGOHU�� ZXUGH� GLH�
9RUVWDQGVFKDIW�LQ�LKUHQ�bPWHUQ�EHVWlWLJW��
�
)•U� GLH� -XJHQGOLFKHQ� ZXUGH� HLQ� -DKUHVDEWHLOXQJVEHLWUDJ� YRQ� ����� ¼��
EHVFKORVVHQ��

� �
,Q� GHU� :LQWHUVDLVRQ� ������ XQG� LQ� GHU� 6RPPHUVDLVRQ� ��� QDKPHQ� GLH�
6WRFNVFK•W]HQ�DQ�LQVJHVDPW�����7XUQLHUHQ�� �$XIWHLOXQJ�VLHKH�XQWHQ��PLW����
+HUUHQ����'DPHQ��XQG���-XJHQGOLFKHQ��DOVR�PLW�LQVJHVDPW����$NWLYHQ�WHLO��

�
+HUUHQ��� �����6SLHOH��� � 6SRUWZDUW��$OIRQV�)HOOQHU�
.UHLVPHLVWHUVFKDIWHQ�:LQWHU� �[� .UHLVPHLVWHUVFKDIWHQ�6RPPHU� �[�
.UHLVSRNDO��:LQWHU�4XDOL�� �[� :DJLQJHUVHHUXQGH�6RPPHU� �[�
.UHLVSRNDO�:LQWHU� � �[� (LQODGXQJVWXUQLHUH�6RPPHU�������[�
(LQODGXQJVWXUQLHUH�:LQWHU� �[� 5DLIIHLVHQWXUQLHU� � �[�
%URW]HLWWXUQLHUH�6RPPHU� �[� .UHLVSRNDO�6RPPHU�QLFKW�JHPHOGHW
� � �
�
�
'DPHQ��� �����6SLHOH�������6SRUWZDUWLQ��/XGZLQD�)HOOQHU�
%H]LUNVREHUOLJD�:LQWHU� � �[� %H]LUNVOLJD�6RPPHU� � �[�
.UHLVSRNDO��:LQWHU� � �[� (LQODGXQJVWXUQLHUH�6RPPHU� �[�
(LQODGXQJVWXUQLHUH�:LQWHU� �[� +HLPWXUQLHU�6RPPHU� � �[�
0L[�� ����6SLHOH���������6SRUWZDUW��$OIRQV�X��/XGZLQD�)HOOQHU�
.UHLVSRNDO��:LQWHU� � �[� (LQODGXQJVWXUQLHU�6RPPHU� �[�
.UHLVSRNDO�6RPPHU� � �[� (LQODGXQJVWXUQLHUH�6RPPHU� �[�
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$+���������� ���6SLHO������������6SRUWZDUW��$OIRQV�)HOOQHU�
(LQODGXQJVWXUQLHUH�6RPPHU� �[�
-XJHQG��� ����6SLHOH��������6SRUWZDUW��-��.•KQKDXVHU�
.UHLVPHLVWHUVFKDIW�:LQWHU� �[� (LQODGXQJVWXUQLHU�6RPPHU� �[�
.UHLVSRNDO��:LQWHU� � �[� +HLPWXUQLHU�6RPPHU� � �[�
%H]LUNVSRNDO� � � �[�

�
6DXVFKLH‰HQ�
%HLP� 6DXVFKLH‰HQ� ]ZLVFKHQ� /DPSRGLQJ�� 7HWWHQKDXVHQ��.LUFKDQVFK|ULQJ�
XQG� )ULGROILQJ� DP� ����������� DXI� GHQ� :DJLQJHU� 6HH� LQ� 7HWWHQKDXVHQ� EHL�
JXWHQ� (LVYHUKlOWQLVVHQ� ZDU� GDV� *O•FN� QLFKW� DXI� XQVHUHU� 6HLWH�� 2UJDQLVLHUW�
XQG�DXVJHULFKWHW�ZXUGH�GLH�9HUDQVWDOWXQJ�YRP�(&�7HWWHQKDXVHQ��'HU�0RDU�
EHGDQNW�VLFK�EHL�DOOHQ�6FK•W]HQ�GHU�)ULGROILQJHU��XQG�KRIIW�LP�QlFKVWHQ�-DKU�
DXI� KRIIHQWOLFK� PHKU� 6FKXVVJO•FN� EHLP� 6DXVFKLH‰HQ� ������ :HQQ� HV� GHU�
:LQWHU�]XOlVVW�ZLUG�GDV�6DXVFKLH‰HQ�LQ�)ULGROILQJ�DXVJHWUDJHQ����
��/DPSRGLQJ� � ����3XQNWH������6W|FNH����0RDU�$ORLV�+RIPHLVWHU�
��7HWWHQKDXVHQ�� ����3XQNWH������6W|FNH����0RDU�3HWHU�.QHVRYLF�
��.LUFKDQVFK|ULQJ� ����3XQNWH������6W|FNH����0RDU�.RUELQLDQ�5RLGHU�
��)ULGROILQJ� � ����3XQNWH������6W|FNH����0RDU�$ORLV�6FKLOG�
�
:LQWHUVDLVRQ������������
.UHLVPHLVWHUVFKDIWHQ�GHU�+HUUHQ�
'LH� ,�� 0DQQVFKDIW� KROWH� VLFK� PLW� +HLGHQWKDOHU� .ODXV�� *HLJHU� -RVHI�� /H[�
$OIRQV��XQG�2EHUPD\HU�/XGZLJ�LQ�GHU�.UHLVNODVVH�$�LP�1RYHPEHU�XQWHU����
WHLOQHKPHQGHQ�0DQQVFKDIWHQ��GHQ�����3ODW]��
�
'HU�,,,��0DQQVFKDIW�JHODQJ�GHU�$XIVWLHJ�LQ�GLH�.UHLVNODVVH�:LQWHU�$�
%HL�GHU�.UHLVPHLVWHUVFKDIW��:LQWHU�GHU�+HUUHQ�.ODVVH�%�DP��LP�)HEUXDU������
LQ�5XKSROGLQJ�ZDU�GHU�769�)ULGROILQJ�PLW�GHU�,,��XQG�,,,��0DQQVFKDIW�EHWHLOLJW��
'HU� *HKHLPIDYRULWHQ� ZDU� HLJHQWOLFK� GLH� ,,�� 0DQQVFKDIW�� GLH� GHQ� ��� 3ODW]�
EHOHJWH��'LH�hEHUUDVFKXQJ�JHODQJ�DEHU�GHQ�6SLHOHUQ�GHU�,,,��0DQQVFKDIW��'HU�
HUVWH� 6SLHOWDJ� ZXUGH� PLW� ����� 3XQNWHQ� DEJHVFKORVVHQ�� DEHU� EHLP� DOOHV�
HQWVFKHLGHQGHQ����7DJ�ZXUGHQ����6SLHOH�KLQWHUHLQDQGHU�JHZRQQHQ��1XU�GDV�
OHW]WH�6SLHO�ZXUGH�YHUORUHQ��DEHU�GD�ZDU�GHU�$XIVWLHJ�PLW�GHP� ���3ODW]�XQG�
������ 3XQNWHQ� LQ� GLH� .UHLVNODVVH� � $� +HUUHQ� :LQWHU� VFKRQ� JHVLFKHUW�� 'LH�
hEHUUDVFKXQJ�ZDU�SHUIHNW��GHQQ�GLH�,,,��0DQQVFKDIW�VWLHJ�HUVW�OHW]WHV�-DKU�LQ�
GLH�.UHLVNODVVH�:LQWHU�%�DXI��
'LH�VLHJUHLFKHQ�6SLHOHU�ZDUHQ�)UDQ]�2WWHU��+HLGHQWKDOHU�$ORLV�MXQ���.OHPHQW�
.LHUPDLHU��0LFKDHO�6FKLOG��XQG�$QGUHDV�3UD[HQWKDOHU��
�
.UHLVSRNDO�+HUUHQ�
'LH�4XDOLILNDWLRQVUXQGH�I•U�GHQ�.UHLVSRNDO�GHU�+HUUHQ�ZXUGH�DP������������
PLW� GHP� ��� 3ODW]� DEJHVFKORVVHQ�� 'DV� ZDU� ]XJOHLFK� GLH� %HUHFKWLJXQJ� ]XU�
7HLOQDKPH�DQ�GHU�+DXSWUXQGH�DP�������������ZREHL�HV�GDQQ�QLFKW�PHKU�VR�
JXW�OLHI�XQG�QXU�GHU�����3ODW]�HUUHLFKW�ZXUGH��
�
.UHLVSRNDO�0L[�
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,Q� GHU� (LVKDOOH� LQ� 5XKSROGLQJ� HUUHLFKWHQ� GLH� 6FK•W]HQ� $LFKHU� (OLVDEHWK��
6FKLOG� +LOGHJDUG�� +HOPEHUJHU� 6LPRQ�� XQG� +HLGHQWKDOHU� $ORLV� MXQ��� EHLP�
.UHLVSRNDO�0L[�XQWHU����0DQQVFKDIWHQ�GHQ����3ODW]��
�
%H]LUNVREHUOLJD�'DPHQ�
'LH�'DPHQ�GHV�769�)ULGROILQJ�PLW�$LFKHU�(OLVDEHWK��*HLJHU�,UPJDUG��)HOOQHU�
/XGZLQD�� .•KQKDXVHU� %ULJLWWH�� 2EHUPD\HU� -RKDQQD�� XQG� 6FKLOG� +LOGHJDUG�
SODW]LHUWHQ� VLFK� DQ� GHQ� EHLGHQ� :HWWEHZHUEVWDJHQ� DP������������ LQ�
5XKSROGLQJ� XQG� DP� ����������� LQ� :DOGNUDLEXUJ� LQ� GHU� %H]LUNVREHUOLJD� LP�
0LWWHOIHOG�DXI�GHP�����3ODW]��
�
.UHLVSRNDO�'DPHQ�
8QVHUH� 'DPHQ� � )HOOQHU�/XGZLQD��*HLJHU�,UPJDUG�� .•KQKDXVHU�%ULJLWWH��XQG�
2EHUPD\HU�-RKDQQD��EHOHJWHQ�DP������������EHLP�.UHLVSRNDO�GHQ����3ODW]����
�
.UHLVPHLVWHUVFKDIW�LQ�=LHOVFKLH‰HQ�LP�(LQ]HOZHWWEHZHUE��
(V� EHOHJWHQ� *D‰QHU� $QGUHDV� GHQ� ��� 3ODW]�� 6WRFNKDPPHU� 0LFKDHO� GHQ� ���
3ODW]��2EHUPD\HU�$QGUHDV�GHQ����3ODW]�DOOH�LQ�GHU�8����.ODVVH��'LHVH�KDWWHQ�
VRPLW� GDV� 6WDUWUHFKW� ]XU� %H]LUNVPHLVWHUVFKDIW�� 0DUWLQ� +HIW� HUUHLFKWH� LQ� GHU�
VHOEHQ� .ODVVH� QRFK� GHQ� ��� 3ODW]�� ,Q� GHU� +HUUHQNODVVH� HUUHLFKWHQ� /XGZLJ�
2EHUPD\HU�PLW�����3XQNWHQ�GHQ�����3ODW]�XQG�-RKDQQ�.•KQKDXVHU�PLW�����
3XQNWHQ�GHQ�����3ODW]���

�
�

8QWHUVW•W]HQ�6LH�GHQ�%DX�GHU�QHXHQ�7XUQKDOOH�
�
(UZHUEHQ�6LH�HLQHQ�RGHU�PHKUHUH�%DXVWHLQH�XQVHUHU�QHXHQ�7XUQKDOOH�I•U�MH�
������¼��$XFK�,KU�6WHLQ�LVW�HLQH�ZLFKWLJH�6lXOH�]XP�%DX�GHU�QHXHQ�7XUQKDOOH��
+HOIHQ�6LH�GHP�9HUHLQ�GDV�QRWZHQGLJH�(LJHQNDSLWDO�DQ]XVSDUHQ��
%LWWH�•EHUZHLVHQ�6LH�GHQ�%HWUDJ�DXI�GDV�.RQWR����������� �EHL�GHU�
9RONVEDQN�5DLIIHLVHQEDQN�6DO]DFKWDO�:DJLQJ�7URVWEHUJ�H* �PLW�GHP�
+LQZHLV�

Ä%DXVWHLQ�QHXH�7XUQKDOOH³��
�

6LH�HUKDOWHQ�YRQ�XQV�HLQH�6SHQGHQTXLWWXQJ�•EHU�GHQ�%HWUDJ���
�

.UHLVPHLVWHUVFKDIW�-XJHQG��
%HL� GHU� DP� ����������� LQ� 5XKSROGLQJ� VWDWWILQGHQGHQ�.UHLVPHLVWHUVFKDIW�
:LQWHU� GHU� -XJHQG� HUUHLFKWHQ� 2EHUPD\HU� $QGUHDV�� 2EHUPD\HU� 6HEDVWLDQ��
*D‰QHU�$QGUHDV��XQG�+HIW�0DUWLQ�GHQ����3ODW]��
�
.UHLVSRNDO�-XJHQG�
'LH� 3RNDOUXQGH� ZXUGH� YRQ� $LFKHU� (OLVDEHWK�� *D‰QHU� $QGUHDV�� +HIW� 0DUWLQ�
XQG�2EHUPD\HU�$QGUHDV�PLW�GHQ����3ODW]�DEJHVFKORVVHQ���
�
%H]LUNVSRNDO�-XJHQG�
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%HLP�%H]LUNVSRNDO�GHU�.ODVVH�8���SODW]LHUWHQ�VLFK�*D‰QHU�$QGUHDV��$LFKHU�
(OLVDEHWK��$XJXVWLQ�&KULVWLDQ�XQG�.•KQKDXVHU�-RKDQQ�DXI�GHP�����3ODW]��
� � �
6RPPHUVDLVRQ������������ELV������������
.UHLVPHLVWHUVFKDIWHQ�GHU�+HUUHQ�
�
%HL�GHU�0HLVWHUVFKDIW�DP� ������XQG����������LQ�*UDVVDX�GHU�.UHLVNODVVH�%�
EHOHJWH�GLH�,��0DQQVFKDIW�PLW�/H[�$OIRQV��2EHUPD\HU�/XGZLJ��*HLJHU�-RVHI��
XQG�+HLGHQWKDOHU�.ODXV�GHQ����3ODW]���
�
'HU� $XIVWLHJ� PLW� 3ODW]� �� JHODQJ� GHU�,,�� 0DQQVFKDIW�PLW� )HOOQHU� $OIRQV��
'•UQEHUJHU� $QWRQ�� .•KQKDXVHU� -RKDQQ�� XQG� gJJO� 0D[� PLW� ������ 3XQNWHQ��
'LH�hEHUUDVFKXQJ�JHODQJ�ZLHGHUXP�XQVHUHU�,,,��0DQQVFKDIW�PLW�)UDQ]�2WWHU��
+HLGHQWKDOHU� $ORLV� MXQ��� 0LFKDHO� 6FKLOG�� .OHPHQW� .LHUPDLHU�� XQG� 6LPRQ�
+HOPEHUJHU�GLH�PLW�������3XQNWHQ�GHQ����3ODW]�HUUHLFKWHQ�XQG�VRPLW�DXFK�LP�
QlFKVWHQ�-DKU�LQ�GHU�.UHLVNODVVH�%�VSLHOHQ���
'HU� ����������� ZDU� HLQ� VHKU� HUIROJUHLFKHU� 7DJ�� 1DFK� GHP� $XIVWLHJ� GHU� ,,��
XQG� ,,,�� 0DQQVFKDIW�ZXUGH�YRQ� ,�� 0DQQVFKDIW�PLW�-RVHI� *HLJHU��$OIRQV� /H[��
/XGZLJ� 2EHUPD\HU� XQG� $ORLV� 6FKLOG� GDV� /HREHQGRUIHU�$VSKDOWWXUQLHU� PLW�
�����3XQNWHQ�JHZRQQHQ��
%HLP�5DLIIHLVHQWXUQLHU�LQ�.D\�ZXUGH�GHU����3ODW]�HUUHLFKW��
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*HZDOW�"�

�,FK�ELQ�GRFK�QLFKW�EO|G��
�

$NWLRQ�GHU�3ROL]HLGLUHNWLRQHQ�GHU�XPOLHJHQGHQ�/DQGNUHLVH�
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'LH�$XIVWHLJHU�LQ�GLH�.UHLVNODVVH�$�6RPPHU�
,,�� 0DQQVFKDIW�� ��� 3ODW]�� NQLHQG� Y�O�� -RKDQQ� .•KQKDXVHU�� 0D[� gJJO�� $OIRQV�
)HOOQHU��$QWRQ�'•UQEHUJHU�
,,,�� 0DQQVFKDIW�� ��� 3ODW]�� VWHKHQG� Y�O�� 0LFKDHO� 6FKLOG�� .OHPHQW� .LHUPDLHU��
$ORLV�+HLGHQWKDOHU��6LPRQ�+HOPEHUJHU��)UDQ]�2WWHU���
�
'DPHQ�� �
,Q� GHU�%H]LUNVOLJD� 6RPPHU� LQ� %XUJNLUFKHQ� HUUHLFKWHQ� XQVHUH� � 'DPHQ�
.•KQKDXVHU� %ULJLWWH�� $LFKHU� (OLVDEHWK�� *HLJHU� ,UPJDUG�� XQG� 2EHUPD\HU�
-RKDQQD�GHQ�����3ODW]���
%HLP� .LUFKDQVFK|ULQJHU� 'DPHQWXUQLHU�� GDV� LPPHU� VHKU� JXW� EHVHW]W� LVW��
HUUHLFKWHQ�VLH�GHQ�KHUYRUUDJHQGHQ����3ODW]��
��
.UHLVSRNDO�0L[�� �
%HL�.UHLVSRNDO�DP�����0DL�QDKPHQ�ZLU�PLW���0DQQVFKDIWHQ�WHLO��ZREHL�GLH�,��
0DQQVFKDIW�3ODW]����XQG�GLH�,,��0DQQVFKDIW�3ODW]����HUUHLFKWH�����
�
-XJHQG�
%HLP�-XELOlXPVWXUQLHU��GHV�6&�7HWWHQKDXVHQ�ZDU�XQVHUH�-XJHQG�PLW�GHP�
���3ODW]�VHKU�HUIROJUHLFK��
��
.UHLVPHLVWHUVFKDIWHQ�GHU�-XJHQG�LP��=LHOZHWWEHZHUE��

���3ODW]�� 2EHUPD\HU�$QGUHDV� � ����3XQNWH�
���3ODW]�� *D‰QHU�$QGUHDV� � �����3XQNWH�
���3ODW]�� +HIW�0DUWLQ� � � �����3XQNWH�
���3ODW]�� 6WRFNKDPPHU�0LFKDHO� � �����3XQNWH�

�
$QGUHDV�2EHUPD\HU�TXDOLIL]LHUWH�VLFK�PLW�KHUYRUUDJHQGHQ�����3XQNWHQ�XQG�
GHP����3ODW]�EHL�GHU�.UHLVPHLVWHUVFKDIW�]XU�%D\HULVFKHQ�0HLVWHUVFKDIW�LP�
=LHOZHWWEHZHUE� LQ� GHU� .ODVVH� 8���� %HL� GHU� %D\HULVFKHQ� 0HLVWHUVFKDIW� LQ�
,VPDQLQJ�OLHI�HV�GDQQ�OHLGHU�QLFKW�VR�JXW��(U�EHOHJWH�PLW����3XQNWHQ�GHQ�����
3ODW]��
�

%HULFKW�GHU�:HLWVFK•W]HQ�
'LH�:HLWHQMlJHU�GHV�769�KDEHQ�GDV�-DKU������PLW�GHU��

.UHLVPHLVWHUVFKDIW�:LQWHU�����������DP������������LQ�)ULGROILQJ�HU|IIQHW��
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�
'LH�3ODW]LHUXQJHQ�

8��� � h���
���+HIW�0DUWLQ� ���'•UQEHUJHU�$QWRQ�
���2EHUPD\HU�$QGUHDV� ���)HOOQHU�$OIRQV�

� ���.•KQKDXVHU�-RKDQQ�
+HUUHQ� � � � h���
���6FKLOG�+DQV� ���6FKLOG�$ORLV�
���/H[�$OIRQV� �
�
,P� $SULO� IDQG� LQ� 6FKHFKHQ� GHU�%H]LUNVSRNDO� VWDWW�� +LHUEHL� EHOHJWHQ� GLH�
6FK•W]HQ� +HIW� 0DUWLQ� GHQ� ����� 2EHUPD\HU� $QGUHDV� GHQ� ���� XQG�
6WRFNKDPPHU�0LFKDHO�GHQ�����3ODW]�LQ�GHU�.ODVVH�8����%HL�GHU�.ODVVH�8���
EHOHJWH�+X‰�7KRPDV�GHQ����3ODW]���
6FKLOG� 0LFKDHO� TXDOLIL]LHUWH� VLFK� GXUFK� GHQ� ��� 3ODW]� I•U� GHQ�%D\HUQSRNDO��
'LHVHU�ZXUGH�DP� �����������LQ� ,QGOLQJ���3IDIILQJ�EHL�3RFNLQJ�DXVJHWUDJHQ��
$XFK�KLHU�TXDOLIL]LHUWH�VLFK�6FKLOG�0LFKDHO�GXUFK�GHQ����3ODW]�I•U�GLH�QlFKVWH�
5XQGH��'DPLW�GXUIWH�HU�LP�0DL������DP�(XURSD�&XS�LQ�.HFVNHPHW��8QJDUQ��
WHLOQHKPHQ��'RUW�VFKORVV�HU�GHQ�:HWWNDPSI�PLW�GHP�����3ODW]�DE��
�
9RP� ������� ELV� ����������� ZXUGH� DXI� GHQ� $VSKDOWEDKQHQ� ZLHGHUXP� HLQ�
9RUEHUHLWXQJVOHKUJDQJ�GHU�%D\HULVFKHQ�:HLWVFK•W]HQ�GHU�.ODVVHQ�8���
XQG� 8��� XQWHU� GHU� /HLWXQJ� YRQ� %(9�� � -XJHQGWUDLQHU� 3HWHU� 5RWWPRVHU�
XQG�VHLQHP�$VVLVWHQWHQ�0DQIUHG��/RKU�]XP��� /lQGHUYHUJOHLFK�GXUFKJHI•KUW��
,P� &OXEKHLP� ZXUGHQ� GDEHL� QHEHQ� GHP� WKHRUHWLVFKHP� 8QWHUULFKW� DXFK�
9LGHRDQDO\VHQ�GHU�7UDLQLQJVVFK•VVH�GXUFKJHI•KUW��
�
'LH�/HKUJDQJVWHLOQHKPHU�•EHUQDFKWHWHQ�EHL�GHU�)DP��5HLWHU�LQ�(L]LQJ��9LHOHQ�
'DQN�DQ�XQVHUH�'DPHQ�XQG�+HUUHQ�I•U�GLH�%HWUHXXQJ�GHU�-XJHQGOLFKHQ��
�
'LH� .UHLVPHLVWHUVFKDIW� 6RPPHU� ����� ZXUGH� HEHQIDOOV� LQ� )ULGROILQJ� DP�
����������� XQWHU� GHU� /HLWXQJ� YRQ� .UHLVZHLWHQZDUW� 0LFKDHO� 6FKLOG�
DXVJHWUDJHQ���

�
'LH�3ODW]LHUXQJHQ�

8��� � � 8���
���2EHUPD\HU�$QGUHDV�� ���+X‰�7KRPDV�
8��� � � +HUUHQ�
���+X‰�7KRPDV� � ���6FKLOG�0LFKDHO�
�
$P� ����������� IDQG� GLH� %H]LUNVPHLVWHUVFKDIW� LQ� )ULGROILQJ� VWDWW�� %HL�
VFK|QHP�:HWWHU�XQG�]DKOUHLFKHQ�=XVFKDXHUQ�ZXUGH�GLHVH�4XDOLILNDWLRQ�]XU�
%D\HULVFKHQ� 0HLVWHUVFKDIW� DOOHU� .ODVVHQ� GXUFK� GDV� URXWLQLHUWH� 7HDP� XP�
$EWHLOXQJVOHLWHU� 6FKLOG� $ORLV� UHLEXQJVORV� DXVJHWUDJHQ�� $QVFKOLH‰HQG�
EHGDQNWH� VLFK� DXFK� GHU� %H]LUNVZHLWHQZDUW� $ORLV� :DVFKOLQJHU� EHL� GHQ�
6WRFNVFK•W]HQ� GHV� 769� )ULGROILQJ� I•U� GLH� KHUYRUUDJHQGH� $XVULFKWXQJ� GHU�
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0HLVWHUVFKDIW�� 'HU� $EWHLOXQJVOHLWHU� Z•QVFKWH� $OOHQ�I•U� =XNXQIW� YLHO� (UIROJ��
EHVRQGHUV�GHQ�7HLOQHKPHU�GHU�%D\HULVFKHQ�0HLVWHUVFKDIW��XQG�KRIIW�GDV�GLH�
:HLWVFK•W]HQ�DXFK�LQ�=XNXQIW�LKUH�:HWWNlPSIH�LQ�)ULGROILQJ�DXVWUDJHQ��GHQQ�
GLH�:HLWVFK•W]HQ�VLQG�LPPHU�JHUQ�JHVHKHQH�*lVWH��

�
'LH�3ODW]LHUXQJHQ�

8���� ���2EHUPD\HU�$QGUHDV� � 8���� ���+X‰�7KRPDV��
h���� ���6FKLOG�+DQV� � � +HUUHQ� ���6FKLOG�0LFKDHO�
h���� ���6FKLOG�$ORLV� �

���gJJO�0D[� � �
�
7KRPDV� +X‰�8� ���� 0LFKDHO�6FKLOG�+HUUHQ�� -RKDQQ�6FKLOG�h� ���� 0D[�gJJO�
XQG�$ORLV�6FKLOG�h� ����VLQG�GLH���7HLOQHKPHU�GHV�769� )ULGROILQJ�EHL�GHQ�
%D\HULVFKHQ� 0HLVWHUVFKDIW� LP� (LVVWRFNZHLWVFKLH‰HQ�� GLH� LQ� GHU� =HLW� YRP�
������ � ������������LQ�0•QFKEHUJ���2EHUSIDO]�VWDWW�ILQGHQ��
)•U�2EHUPD\HU�$QGUHDV�LQ�GHU�8����.ODVVH�UHLFKWH�HV�OHLGHU�QLFKW��
'LH� ��� 4XDOLILNDWLRQ� ]XP� /lQGHUYHUJOHLFKVNDPSI� IDQG� DP� ����������� LQ�
$OWUDQGVEHUJ�VWDWW��ZR�6FKLOG�0LFKDHO�GHQ����3ODW]�EHOHJWH��
�

)ULGROILQJHU�+HLPWXUQLHUH�
-XJHQG�� � ������������ � ��7HLOQHKPHU�
���(&�/HREHQGRUI� � �������3XQNWH� ���(&�(LQWUDFKW�$XIKDP� ������3XQNWH�
���769� )ULGROILQJ�,,� ������3XQNWH� ���769� )ULGROILQJ�,� ������3XQNWH�
)ULGROILQJ�,� PLW�$XJXVWLQ�&KULVWLDQ��+X‰�7KRPDV��$LFKHU�(OLVDEHWK��
6WRFNKDPPHU�0LFKDHO�
)ULGROILQJ�,,�����PLW�*D‰QHU�$QGUHDV��2EHUPD\HU�$QGUHDV��+HIW�0DUWLQ��
2EHUPD\HU�6HEDVWLDQ���
'DPHQ�� ���������� � � ��7HLOQHKPHU�
���69����.LUFKDQVFK|ULQJ� �������3XQNWH� � 6WRFNQRWH�������
���:69�.|QLJVVHH� � �������3XQNWH� � 6WRFNQRWH�������
���69�2EHUWHLVHQGRUI� � �������3XQNWH� � 6WRFNQRWH�������
���769�)ULGROILQJ� � �������3XQNWH�� � 6WRFNQRWH�������
)HOOQHU�/XGZLQD��$LFKHU�(OLVDEHWK��2EHUPD\HU�-RKDQQD��6FKLOG�+LOGHJDUG��
+HUUHQ��*UXSSH�,� � ����������� � ���7HLOQHKPHU� �
��769�7HLVHQGRUI�� � � � � ����� 3XQNWH�
���69�.D\� � � � � � ������ 3XQNWH�
���(&�/DPSRGLQJ� � � � � ������ 3XQNWH�
,Q�GHU�*UXSSH�,�ZDU�NHLQH�)ULGROILQJHU�0DQQVFKDIW�YHUWUHWHQ��GHQQ�GXUFK�HLQH�
QHXH�*UXSSHQHLQWHLOXQJ�NXU]�YRU�6SLHOEHJLQQ�ZDU�JHSODQW�GDVV���)ULGROILQJHU�
0DQQVFKDIWHQ�LQ�GHU�*UXSSH�,,�VSLHOHQ���
/HLGHU� PXVVWH� GDV� 7XUQLHU� GHU� *UXSSH� ,,� DP� 1DFKPLWWDJ� ZHJHQ� 5HJHQ�
DEJHVDJW�ZHUGHQ���
�

*HPHLQGHPHLVWHUVFKDIWHQ�LP�6WRFNVFKLH‰HQ�
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%HL� GHU� 0HLVWHUVFKDIW� GHU�'DPHQ � EHWHLOLJWHQ� VLFK� �� 0DQQVFKDIWHQ�� GDV�
7XUQLHU�ZXUGH�DOV�$EHQGWXUQLHU�DP���0DL������YHUDQVWDOWHW��:LH�MHGHV�-DKU�
ZDU�GDV�7XUQLHU�VHKU�VSDQQHQG��GDV�]HLJWH�VLFK�DXFK�LP�(UJHEQLV�GHQQ�YRP�
��� ELV� ]XP� ��� 3ODW]� EHWUXJ� GLH� 'LIIHUHQ]� QXU� �� 3XQNWH�� 'LH� 1HXVFK•W]HQ� ,�
YHUWHLGLJWHQ�LKUHQ�7LWHO�DXV�GHP�-DKU���������
���1HXVFK•W]HQ�,� 2EHUPD\HU�-RKDQQD��2EHUPDLHU�+LOGHJDUG���

+HIW�0DULDQQH��6WUHFKD�$QQHOLHV���
�����3XQNWH� � 6WRFNQRWH�������

���1HXVFK•W]HQ�,,� *HLJHU�,UPJDUG��3UDPV�6DQGUD���
6WUD‰HU�0DUWKD��7UD[O�/\GLD���
����3XQNWH� � 6WRFNQRWH�������

���'LH�IU|KOLFKHQ�9LHU� 'DQ]O�8UVXOD��+HLGHQWKDOHU�$QQH���
0H\HU�0DULDQQH��3IHIIHU�8VFKL���
����3XQNWH� � 6WRFNQRWH�������

%HL�GHU�+HUUHQ�EHWHLOLJWHQ�VLFK����0DQQVFKDIWHQ�GLHVH�ZXUGHQ�DXIJHWHLOW�LQ���
9RUUXQGHQ��� *UXSSHQ� ZRUDXV� VLFK� GLH� ��� EHVWHQ� 0DQQVFKDIWHQ� I•U� GDV�
)LQDOH�DP����0DL������TXDOLIL]LHUWHQ��
�
���5RVHQEHUJHU�,QWHUQDWLRQDO�%UDQGVWlWWHU�:LOOL��)UHFK�0DUWLQ���

0D\HUKRIHU�9DOHQWLQ��6LQ]LQJHU�-RVHI���
�����3XQNWH� 6WRFNQRWH�������

�
���*HLVHQIHOGHQ�,� � )HOOQHU�$OIRQV��=HLI�+HUEHUW���

=HLI�-RKDQQ��=HLI�6HEDVWLDQ��
�����3XQNWH� 6WRFNQRWH�������

�
���/H[�	�&R� � �� /H[�$OIRQV��/H[�$OIUHG���

/H[�+DQV�MXQ��3DOODXI�-RVHI���
�����3XQNWH� 6WRFNQRWH�������
�

'LH� *HPHLQGH�±� 0HLVWHUVFKDIW� ZLUG� YRQ� GHQ� 7HLOQHKPHUQ� LPPHU� PLW�
%HJHLVWHUXQJ� DQJHQRPPHQ� XQG� LVW� VRJOHLFK� DXFK� HLQ� +|KHSXQNW� GHU�
$EWHLOXQJ�LQ�MHGHP�-DKU��
�
�

:DJLQJHUVHHUXQGH�
'LH�3XQNWHUXQGH�ZXUGH�DQ���7DJHQ�PLW�MHZHLOV���0DQQVFKDIWHQ�UXQG�XP�GHQ�
:DJLQJHU�6HH�DXVJHWUDJHQ��6LH�GLHQW�DOV�9RUEHUHLWXQJ� I•U�GLH�6SLHO]HLW�GHU��
6RPPHUVDLVRQ��(LQH�6SLHOUXQGH�ZXUGH�DXFK�LQ�)ULGROILQJ�DXVJHWUDJHQ���
�

%URW]HLW�±�7XUQLHU�
'DV�%URW]HLWWXUQLHU�DP������������IDQG�DXI�GHQ�%DKQHQ�EHLP�769�7HQJOLQJ�
VWDWW��ZREHL�MHZHLOV���+HUUHQ���0DQQVFKDIWHQ�SUR�9HUHLQ�DQWUDWHQ��%HL�GHU�,��
0DQQVFKDIW� ZXUGH� -RVHI� *HLJHU� VHKU� HUIROJUHLFK� YRQ�VHLQHU� )UDX� ,UPJDUG�
YHUWUHWHQ��6LH�JHZDQQ�PLW�LKUHU�0DQQVFKDIW�GLH�HUVWHQ���6SLHOH��'DV�7XUQLHU�
JLQJ�PLW�������3XQNWHQ�]XJXQVWHQ�GHV�769��)ULGROILQJ�DXV���
�
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*lVWHVFKLH‰HQ�
'LH� )HULHQJlVWH� KDWWHQ� DQ� �� 'RQQHUVWDJHQ� GLH� *HOHJHQKHLW� GDV� 6WRFN�
6FKLH‰HQ�NHQQHQ�]X�OHUQHQ��E]Z��DXI�GHQ�=LHOEDONHQ�]X�VFKLH‰HQ��/HLGHU�ZDU�
GLH� %HWHLOLJXQJ� KHXHU� QLFKW� VR� JUR‰� ZLH� LQ� GHQ� -DKUHQ� ]XYRU�� (V� JLEW�
PLWWOHUZHLOH� DEHU� VFKRQ� PHKUHUH� )HULHQJlVWH� GLH� DP�0DQQVFKDIWVWUDLQLQJ�
WHLOQHKPHQ���
�

&OXEPHLVWHUVFKDIW��
%HL� GHU� 6LHJHUHKUXQJ� LP� 6SRUWKHLP� NRQQWH� GHU� 9RUVWDQG� $ORLV� 6FKLOG� VHKU�
VSDQQHQGH� 3ODW]LHUXQJHQ� �� VLHKH� =LHOEDONHQ� �� EHNDQQW� JHEHQ�� &OXEPHLVWHU�
GHU�+HUUHQ�ZXUGH�PLW�HLQHP�VHKU�JXWHQ�(UJHEQLV������3XQNWHQ��XQVHU�QHXHV�
0LWJOLHG� gJJO� 0D[�� (U� ZHFKVHOWH� YRP� (&� %ODX� :HLV� 6FKLJQ� ]XP� 769�
)ULGROILQJ���
'LH�3ODW]LHUXQJHQ�LP�hEHUEOLFN��
�
&OXEPHLVWHU� 3XQNWH� =LHOEDONHQ�� � 3XQNWH�
6FK•OHU� ��7HLOQHKPHU�� 6FK•OHU� � ��7HLOQHKPHU��
��2EHUPD\HU�)ORULDQ� ��� ��2EHUPD\HU�)ORULDQ� ���������
�
-XJHQG�� ��7HLOQHKPHU��� -XJHQG�� ���7HLOQHKPHU��
��2EHUPD\HU�$QGUHDV������ ���� ��$XJXVWLQ�&KULVWLDQ� ���������
��2EHUPD\HU�6HEDVWLDQ� ��� ��2EHUPD\HU�$QGUHDV� ���������
��+HIW�0DUWLQ� ��� ��2EHUPD\HU�6HEDVWLDQ� ���������
��6WRFNKDPPHU�0LFKDHO� ��� ��*D‰QHU�$QGUHDV� ���������
��*D‰QHU�$QGUHDV� ��� ��+HIW�0DUWLQ� ���������
��$XJXVWLQ�&KULVWLDQ� ��� ��6WRFNKDPPHU�0LFKDHO� �������
��+X‰�7KRPDV� � � ���
�
'DPHQ �� ���7HLOQHKPHU��� 'DPHQ �� � ���7HLOQHKPHU��
��$LFKHU�(OLVDEHWK� ����� ��.•KQKDXVHU�%ULJLWWH� ���������
��2EHUPD\HU�-RKDQQD� ��� ��6FKLOG�+LOGHJDUG� ���������
��)HOOQHU�/XGZLQD� ��� ���)HOOQHU�/XGZLQD� ���������
��6FKLOG�+LOGHJDUG� ��� ��2EHUPD\HU�-RKDQQD� ���������
��*HLJHU�,UPJDUG� ��� ��*HLJHU�,UPJDUG� ���������
��.•KQKDXVHU�%ULJLWWH� ��� ��$LFKHU�(OLVDEHWK� ���������
��
+HUUHQ�� ����7HLOQHKPHU��� +HUUHQ�� ����7HLOQHKPHU��
��gJJO�0D[� ���� ��2EHUPD\HU�/XGZLJ� ������������
��2EHUPD\HU�/XGZLJ� ���� ��'DQ]O�-RKDQQ�� ������������
��'•UQEHUJHU�$QWRQ� ���� ��.LHUPDLHU�-RVHI� ���������
��+HLGHQWKDOHU�.ODXV� ���� ��+HOPEHUJHU�6LPRQ� ���������
��=HLI�6HEDVWLDQ� ���� ��=HLI�6HEDVWLDQ� ���������
�
0DQQVFKDIWVZHUWXQJ�
%HL� GLHVHU� &OXEPHLVWHUVFKDIW� QDKPHQ� �� 0DQQVFKDIWHQ�WHLO�� 'LH� $XIVWHOOXQJ�
ZXUGH� ZLH� LPPHU� DXVJHORVW� XQG� ]ZDU� JHPLVFKW� PLW� 6FK•OHU�� 'DPHQ� XQG�
+HUUHQ�� 'DV�0DQQVFKDIWVVFKLH‰HQ�ZDU�HLQ� .RSI�DQ� .RSI�5HQQHQ�GHQQ�EHL�
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3XQNWJOHLFKKHLW� HQWVFKLHG� QXU� GLH� 6WRFNQRWH� PLW� QXU� ������ 3XQNWHQ�
9RUVSUXQJ�•EHU�GHQ����3ODW]��
��)HOOQHU�$OIRQV��)HOOQHU�)UDQ]��2EHUPD\HU�6HEDVWLDQ��X��+HOPEHUJHU�6��
� PLW� �����3XQNWH� 6WRFNQRWH�������� � ��
��$LFKHU�(OLVDEHWK��+HIW�0DUWLQ��'•UQEHUJHU�$QWRQ��XQG�/H[�$OIRQV�
� � PLW� �����3XQNWH� 6WRFNQRWH��������
��6FKLOG�+LOGHJDUG��=HLI�:DVWL��2EHUPD\HU�$QGUHDV��X��+HLGHQWKDOHU�.ODXV�

PLW� ����3XQNWH�
�
$OV� 'DQN� I•U� GLH� 8QWHUVW•W]XQJ� XQG� 0LWKLOIH� EHL� GHU� ��� -DKUIHLHU� GHU�
6WRFNVFK•W]HQ� LP� $XJXVW� ������ ZXUGH� I•U� GLH� +HOIHU�XQG� +HOIHULQQHQ� LP�
*DVWKDXV�5DDE�HLQ�$EVFKOXVVHVVHQ�JHJHEHQ��
%HLP� -XELOlXPVDEHQG� DQOlVVOLFK� Ä��� -DKUH� 6WRFNVFK•W]HQ� 6&�
7HWWHQKDXVHQ³�ZDUHQ�ZLU�PLW�HLQHU�JUR‰HQ�$ERUGQXQJ�YHUWUHWHQ��
$P� 'RUIIHVW� GHV� 3IDUUJHPHLQGHUDWHV� EHWHLOLJWHQ� ZLU�XQV� DNWLY� PLW� GHP�
=LHOEDONHQ�� 'LH� %HWUHXXQJ� •EHUQDKPHQ� 6LPRQ� +HOPEHUJHU�� $QGUHDV�
3UD[HQWKDOHU��$ORLV�+HLGHQWKDOHU�MXQ��XQG�ZHLWHUH�+HOIHU��
�

:LQWHUVDLVRQ�������������
ELV�HLQVFKOLH‰OLFK������������

.UHLVSRNDO�$+�
%HLP�.UHLVSRNDO�GHU�$+�h����DP������������ZXUGH�HUVWPDOV�WHLOJHQRPPHQ��
GLH� 6FK•W]HQ� $XJXVWLQ� )UDQ]�� *HLJHU� 6HSS�� gJJO� 0D[�XQG� $ORLV� 6FKLOG�
EHOHJWHQ�KLHUEHL�GHQ����3ODW]���
�
.UHLVSRNDO�0L[�
'LH�6FK•W]HQ�$LFKHU�(OLVDEHWK��+LOGHJDUG�6FKLOG��$ORLV�+HLGHQWKDOHU�MXQ��XQG�
/XGZLJ�2EHUPD\HU�EHOHJWHQ�GHQ�����3ODW]��
�
:LHQLQJHU�3RNDO�
,P� :LHQLQJHU�3RNDO���7XUQLHU�LQ�GHU�(LVKDOOH�LQ�%DG�5HLFKHQKDOO�ZXUGH�YRQ�
6HSS�*HLJHU��2EHUPD\HU�/XGZLJ��gJJO�0D[�XQG�$OIRQV�/H[�HLQ�JXWHU����3ODW]�
HUUHLFKW��
�
�
%H]LUNVREHUOLJD�'DPHQ�
1DFK� GHU� 9RUUXQGH� LQ� %XUJNLUFKHQ� DP� ����������� VWHKHQ� VLH� PLW� �����
3XQNWHQ� LP� YRUGHUHQ� 0LWWHOIHOG�� 0DQ� KRIIWH� DXI� HLQH� JXWH� ]ZHLWH� 5XQGH� LQ�
:DOGNUDLEXUJ�� 'LH�+RIIQXQJ�PXVVWH�OHLGHU�EHJUDEHQ�ZHUGHQ��GHQQ�LQ�GLHVHU�
5XQGH�ZXUGHQ�QXU���6SLHOH�JHZRQQHQ��,Q�GHU�(QGSODW]LHUXQJ�ZXUGH�GHU�����
3ODW]�HUUHLFKW���
�
'LH� 9RUVWDQGVFKDIW� EHGDQNW� VLFK� EHL� DOOHQ� 6SRUWOHULQQHQ� XQG� 6SRUWOHU� �� EHL�
GHQ� 3ODW]ZDUWHQ�� GHP� 6SRUWZDUW�� GHU� 6SRUWZDUWLQ�� EHLP� %HWUHXHU� GHU��
-XJHQG��EHL�GHQ�*|QQHUQ��EHL�GHU�*HPHLQGH�XQG�EHL�DOOHQ�+HOIHU�GLH�XQV�EHL�
GHU� 'XUFKI•KUXQJ� GHV� /HKUJDQJV� GHU� %D\HULVFKHQ� :HLWVFK•W]HQ�� EHL� GHQ�
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:HLWHQZHWWEHZHUEHQ�� GHU� *HPHLQGHPHLVWHUVFKDIW�� GHU�+HLPWXUQLHUH� LP�
0DQQVFKDIWVVFKLH‰HQ�XQG�GHU�&OXEPHLVWHUVFKDIW�EHKLOIOLFK�ZDUHQ��
�
'LH�6WRFNVFK•W]HQ�Z•QVFKHQ�HLQ��

JHVXQGHV�XQG�HUIROJUHLFKHV�-DKU������
� �

�

-DKUHVU•FNEOLFN������������GHU�6SDUWH�±�6NL�
�
'HU� 0LWJOLHGHUVWDQG� NRQQWH� XP� ZHLWHUH� ��� 3HUVRQHQ� JHVWHLJHUW� ZHUGHQ��
'DYRQ�VLQG�FD��GLH�+lOIWH�6FK•OHU�XQG�-XJHQGOLFKH��
�
'LH� :LQWHUVDLVRQ� EHJLQQW� EHLP� 6NLFOXE� EHUHLWV� (QGH�6HSWHPEHU� LQ� GHU�
7XUQKDOOH�PLW�GHU�6NLJ\PQDVWLN�XQG�GDXHUW�ELV�0LWWH�0lU]��6HLW�•EHU�]ZDQ]LJ�
-DKUHQ�OHLWHWH�GHU�)XFKV�6HSS�GLH�*\PQDVWLNVWXQGHQ�MHGHQ�0LWWZRFK�DOOHLQH��
'LHVH� 6DLVRQ� IDQG� HU� GLH� VSRUWOLFK� ILWWH�XQG� lX‰HUVW�HQJDJLHUWH�8OOL�3DOODXI��
GLH�PLW�LKP�DEZHFKVHOQG�GLH�6NLJ\PQDVWLNVWXQGHQ�OHLWHW��
�
$P� ���� 1RYHPEHU� ����� IDQG� LP� *DVWKDXV� 8QWHUZLUW� GLH� ���
-DKUHVKDXSWYHUVDPPOXQJ�GHV�6NLFOXE�VWDWW��=X�GLHVHP�EHVRQGHUHQ�$QODVV��
Ä��� -DKUH� 6NLFOXE�±� )ULGROILQJ³�� ZXUGH� GHU� DOOMlKUOLFKH� DEJHKDOWHQHQ�
:RUWJRWWHVGLHQVW�EHVRQGHUV�JHVWDOWHW��'HQ�/HNWRUHQGLHQVW�•EHUQDKP�6DELQH�
.URQELFKOHU�� 'DEHL� ZXUGH� XQWHU� DQGHUHP� GHU� MXQJHQ� 0HQVFKHQ� GHV�
6NLYHUEDQGHV� &KLHPJDX�� GLH� EHLP� 6HLOEDKQXQJO•FN� LQ�.DSUXQ� VR� WUDJLVFK�
XPV�/HEHQ�NDPHQ��JHGDFKW��
7DJHVRUGQXQJVSXQNWH�GHU�9HUVDPPOXQJ�ZDUHQ�GLH�8PVWHOOXQJ�GHU��%HLWUlJH�
DXI� GHQ� (XUR� XQG� GLH� $QVFKDIIXQJ� YRQ� 6WDUWQXPPHUQ��+LHU]X� NRQQWH� GDV�
9HUVLFKHUXQJVE•UR� +DQV� 6FKLOG� DOV� +DXSWVSRQVRU� JHZRQQHQ� ZHUGHQ�� =XU�
(UJlQ]XQJ� GHV� 6NL� 2XWILW� ZXUGHQ� 6ZHDWVKLUWV� JHNDXIW�� $OV� 6SRQVRU� VWHOOWH�
VLFK� GLH� )LUPD� I•U� +HL]XQJVWHFKQLN� 5REHUW� $LJQHU� ]XU� 9HUI•JXQJ�� 9RU� ���
-DKUHQ� GDFKWH� QLHPDQG� GDUDQ�� GDVV� PDQ� VLFK� •EHU� GLH� $NWLYLWlWHQ� GHV�
6NLFOXEV�� VHLQ� XPIDQJUHLFKHV� 3URJUDPP� �.LQGHUVNL�� 6QRZERDUG�
(UZDFKVHQHQ�� 6NLNXUVH��� VHLQH� (QGVWHKXQJVJHVFKLFKWH� XQG� YLHOHV�PHKU��
2QOLQH� LP� ,QWHUQHW� XQWHU�ZZZ�VNLFOXE�IULGROILQJ�GH� MHGHU]HLW� LQIRUPLHUHQ�
NDQQ��'LH�,GHH�YRQ�6HSS�)XFKV�ZXUGH�YRQ�$OH[DQGHU�)LVFKHUHGHU�LQ�GLH�7DW�
XPJHVHW]W��
'HU� 6NLFOXE� JUDWXOLHUW� VHLQHQ� 0LWJOLHGHUQ�� )UXPP� )UDQ]LVND� ]XP� ����
*HEXUWVWDJ�� XQG� 6DELQH� PLW� +HUEHUW� .URQELFKOHU� VRZLH� XQG� &ODXGLD� PLW�
&KULVWLDQ�7UXPSI�]XU�+RFK]HLW��
�
(UVWPDOV�ZDUHQ�ZLU�DP�6RQQWDJ�GHQ����� 'H]HPEHU������EHLP�1DFKWURGHOQ�
LQ� ,Q]HOO� �$GOJD‰��� )•QI]HKQ� 3HUVRQHQ� IDQGHQ� VLFK� ]X� GHU� QLFKW� JDQ]�
XQJHIlKUOLFKHQ�5RGHOSDUWLH�HLQ��
�
9LHUPDO� ZDUHQ� ZLU� EHLP� 7RUODXIWUDLQLQJ� LQ� +LQWHUVHH� XQG� I•QIPDO� ZDUHQ�ZLU�
EHLP� IUHLHQ�6NLODXIHQ��$OOH�(LQKHLWHQ�ZDUHQ�PLW� ]HKQ�ELV� ]ZDQ]LJ�3HUVRQHQ�
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LPPHU�VHKU�JXW�EHVXFKW��$Q�GLHVHU�6WHOOH�EHGDQNW�VLFK�GHU�6NLFOXE�EHLP�769�
±� )ULGROILQJ� GHU� VHLQHQ� .OHLQEXV�GHU�$EWHLOXQJ�6NL� ]XU�9HUI•JXQJ�VWHOOW�� (LQ�
HEHQVROFKHV� 'DQNHVFK|Q� JHKW� DQ� GLH� )LUPHQ� 'L�4XDO� XQG� $LJQHU�� GLH� GLH�
)DKUWHQ�XQWHUVW•W]HQ��
�
'HU� ,;�� .LQGHUVNLNXUV� IDQG� YRP� ���� ELV� ���� -DQXDU� ����� EHL� KHUUOLFKHQ�
:HWWHUEHGLQJXQJHQ� LQ� GHU� *DL‰DX� VWDWW�� *HJHQ•EHU� GHP� 9RUMDKU� VWHLJHUWH�
VLFK� GLH� 7HLOQHKPHU]DKO� DXI� ���� 7HLOQHKPHU�� 'LH� $Q]DKO� GHU� 6NL���
hEXQJVOHLWHU�HUK|KWH�VLFK�DXI����6NLOHKUHU��1HX�LQ�GDV�)ULGROILQJHU�6NL�7HDP�
NDPHQ�6FKLOG�6WHIDQLH�� )|UJ�0LFKDHOD�XQG�3UD[HQWKDOHU�$QGUHDV�� 'HU�.XUV�
IDQG� LQ� VLHEHQ� /HLVWXQJVVWXIHQ� XQG� ]HKQ� *UXSSHQ� VWDWW�� 'HQ� $EVFKOXVV�
ELOGHWH� GDV� 6NLUHQQHQ� DQ� GHP� DOOH� ���� .LQGHU� DP� 6WDUW� ZDUHQ�� %HL� GHU�
DQVFKOLH‰HQGHQ�6LHJHUHKUXQJ�LP�*DVWKDXV�5DDE�JDE�HV�I•U�DOOH�QHEHQ�HLQHU�
8UNXQGH� DXFK� NOHLQH� 6DFKSUHLVH�� GLH� YRQ� GHU� 5DLIIHLVHQEDQN� )ULGROILQJ�
JHVSHQGHW�ZXUGHQ��
�
$P� �������� )HEUXDU� ZXUGH� HLQ� 6QRZERDUG� .XUV� I•U� $QIlQJHU� XQG� OHLFKW�
)RUWJHVFKULWWHQH�GXUFKJHI•KUW��'XUFK�GHQ�JUR‰HQ�=XVSUXFK�����7HLOQHKPHU��
PXVVWHQ�QHEHQ�GHQ�EHZlKUWHQ�6QRZERDUGOHKUHUQ��&KULVWLDQ��9RONHU��+HUEHUW�
XQG� %HQMDPLQ� PLW� � 0LFKDHO� 6WHWWPDLHU� XQG� 0DUN� +lEHUOH� ]ZHL� QHXH�
hEXQJVOHLWHU�DNWLYLHUW�ZHUGHQ��
�
$P�JOHLFKHQ�:RFKHQHQGH�IDQG�]XP�HUVWHQ�0DO�XQWHU�GHU�/HLWXQJ�YRQ�'DQLHO�
2VZDOG�HLQ�(UZDFKVHQHQ�6NLNXUV�VWDWW���
�
'LH� $OSLQH� 6NL� XQG� 6QRZERDUG� 'RUIPHLVWHUVFKDIW� ����� GHU� *HPHLQGH�
)ULGROILQJ�ZDU�DP�6RQQWDJ�GHQ����� )HEUXDU�LQ�+LQWHUVHH�DP�$Q]HQEHUJ�DXI�
3LVWH� �D��%HL� .DLVHUZHWWHU�ZDUHQ� ���7HLOQHKPHU�DP�6WDUW��YRQ�GHQHQ����LQ�
GLH�:HUWXQJ�NDPHQ��*HJHQ•EHU�GHP�9RUMDKU�NRQQWH�HLQH�ZHLWHUH�6WHLJHUXQJ�
GHV� 7HLOQHKPHUIHOGHV� HU]LHOW� ZHUGHQ� XQG� YLHOOHLFKW�VFKDIIHQ� ZLU� LQ� GHU�
NRPPHQGHQ�6DLVRQ�VRJDU�ZLHGHU�GLH�PDJLVFKH�=DKO�YRQ�(LQKXQGHUW�6WDUWHUQ�
EHL�GHQ�$OSLQHQ�'RUIPHLVWHUVFKDIWHQ���
(V� JDE� DXFK� ����� ZLHGHU� HLQHQ� VSH]LHOOHQ� .LQGHUVWDUW� PLW� QXU� HLQHP�
:HUWXQJVODXI�� /DQJVDP�EHJLQQW�GLHVH�6WDUWIROJH�Ä)U•FKWH³� ]X�WUDJHQ�� �GHQQ�
EHL� GHQ� .LQGHUQ� NRQQWH� HLQH� 6WHLJHUXQJ� XP� HLQKXQGHUW� 3UR]HQW� HUUHLFKW�
ZHUGHQ��7URW]GHP�HUJHKW��QRFK�LPPHU�GHU�$XIUXI�DQ�DOOH�(OWHUQ�LKUH�.LQGHU�
]XU� $OSLQHQ� 'RUIPHLVWHUVFKDIW� DQ]XPHOGHQ�� (LQ� ZHLWHUHV� +LJKOLJKW� ZDU� GLH�
0DQQVFKDIWVZHUWXQJ��(V�VLHJWH�GDV�7HDP�Ä9ROOJDV�$EH³�YRU�GHQ�6&�2OGLHV��
'LH� ]DKOHQPl‰LJ� JU|‰WH� 0DQQVFKDIW� ZDUHQ� ZLHGHU� GLH�)ULGROILQJHU�
$OWVFK•W]HQ��(UVWPDOV�ZDU�DXFK�HLQ�UHLQHV�'DPHQWHDP��6FKQHHIORFNHQ��DP�
6WDUW�� 'RUIPHLVWHULQ�XQG�]XJOHLFK�-XJHQGVLHJHULQ�6NL�$OSLQ�ZXUGH�6WHLQPD‰O�
(YD�0DULD�� �%HL�GHQ�+HUUHQ�ZDU�ZLH�LP�9RUMDKU�3UD[HQWKDOHU�(QJOEHUW�QLFKW�
]X�VFKODJHQ��'HQ�6QRZERDUG�'RUIPHLVWHU�7LWHO�KROWH�VLFK�6FKQLWWHU�&KULVWLDQ��
'LH� VFKQHOOVWHQ� 6FK•OHU� ZDUHQ�� 6FKLOG� 6WHIDQLH� EHL�GHQ� 0lGFKHQ�� XQG� LKU�
%UXGHU�0LFKDHO�EHL�GHQ�%XEHQ��'LH�M•QJVWHQ�7HLOQHKPHU�ZDUHQ�%U•GHUO�/HQD�
XQG�(VWHUEDXHU�/XNDV��

�
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'HU� 5DLIIHLVHQ�±� &XS� 5XSHUWLZLQNHO� 1RUG� ����� LP� 5LHVHQWRUODXI� IDQG�LP�
+HXWDO�EHL�8QNHQ�VWDWW��%HL�EHVWHQ�:HWWHU�XQG�3LVWHQEHGLQJXQJHQ�ZDUHQ�����
7HLOQHKPHU�DXV�]Z|OI�*HPHLQGHQ�DP�6WDUW��9RP�6NLFOXE�)ULGROILQJ�ZDUHQ����
3HUVRQHQ� DP� 6WDUW�� YRQ� GHQHQ� I•QI� LQ� GLH� 3XQNWHZHUWXQJ� NDPHQ�� 0LW� ���
3XQNWHQ�HUUDQJ�GHU�6&���)ULGROILQJ�GHQ����5DQJ��'LH�3ODW]LHUXQJHQ�ZDUHQ�����
3OlW]H� � I•U� 6FKLOG� .DWKULQ� XQG� 6WHLQPD‰O� (YD�0DULD� ��� 3ODW]� 6HGODWVFKHFN�
(UQVW�����3ODW]�6WHLQPD‰O�6XVDQQH�XQG����3ODW]�$LJQHU�&KULVWLQH��
�

'HQ� VSRUWOLFKHQ� 6DLVRQDEVFKOXVV� ELOGHW� EHL� XQV� LPPHU� GDV� 0RKUHQ�
NRSIUHQQHQ�I•U�6NL�XQG�6QRZERDUGHU��$XVWUDJXQJVRUW�ZDU�+LQWHUVHH�DXI�GHU�
YHUN•U]WHQ�),6�6WUHFNH�DP�$Q]HQEHUJ��6RIRUW�LP�$QVFKOXVV�DQ�GDV�5HQQHQ�
IDQG� LQ� GHU� $Q]HQEHUJ� $OP� GLH� 6LHJHUHKUXQJ� VWDWW�� =X� GLHVHU� NRQQWH�
&OXEYRUVWDQG� )XFKV� -RVHI� XQWHU� DQZHVHQGHQ� 3HUVRQHQ�� EHVRQGHUV� GHQ�
%•UJHUPHLVWHUNDQGLGDWHQ�+HUUQ�6FKLOG�-RKDQQ�EHJU•‰HQ�� 'LH�&OXEPHLVWHULQ�
6NL� $OSLQ� KLH‰� 6WHLQPD‰O� (YD�0DULD�� 6LH� VFKDIIWH� LQ� GLHVHP� 6NLZLQWHU� GDV�
'RXEOH�� %HL� GHQ� +HUUHQ� ZDU� ZLHGHU� 7HUQHU� 6HEDVWLDQ�GHU� VFKQHOOVWH� XQG�
6WHWWPDLHU�0LFKDHO�KROWH�VLFK�GHQ�6QRZERDUG�7LWHO��

'HU�����*UDG�6XSHU�*��HLQH�9HUDQVWDOWXQJ�GHV�1RUG�&XS��ZLH�LPPHU�YRQ�GHU�
6NLDEWHLOXQJ�GHV�786�7UDXQUHXW�RUJDQLVLHUW�IDQG�DP�.XUYHQOLIW�LQ�GHU�*DL‰DX�
VWDWW�� 9RP� 6&��� )ULGROILQJ� ZDUHQ� YLHU� /lXIHU� GDEHL� XQG� EHOHJWHQ� LQ� LKUHQ�
.ODVVHQ� IROJHQGH� 3OlW]H�� 5DQJ� �� )XFKV� -RVHI�� 5DQJ� ��� 7HUQHU� 6HEDVWLDQ��
5DQJ����:ROIHUVWHWWHU�7KRPDV�XQG�5DQJ����6FKLOG�0LFKDHO��

'UHL� )ULGROILQJHU� 6NLFOXEPLWJOLHGHU��GHU�+LDV��&KULVWLDQ�XQG�6HSS�ZDUHQ�DP�
���� -XOL� �����DXI�GHP�0|QFK� ����P�LP� (LJHU�*HELUJH� �6LH�VFKORVVHQ�VLFK�
KLHUEHL�HLQHU�*UXSSH�GHV�$OSHQYHUHLQ�6HNWLRQ�/DXIHQ�XQWHU�GHU�/HLWXQJ�GHV�
%HUJI•KUHUV�.ODXV�3HUWO�DQ��

=XP� WUDGLWLRQHOOHQ� *ULOOIHVW� ZDUHQ� QDW•UOLFK� ZLHGHU� DOOH� )UHXQGH�� +HOIHU� XQG�
6SRQVRUHQ�GHV�9HUHLQHV�DXIV�KHU]OLFKVWH�HLQJHODGHQ��

$P�����$XJXVW�IDQG�HUVWPDOV�HLQH�5DGZDQGHUXQJ�VWDWW��'LH�5XQGWRXU�I•KUWH�
GLH� ]HKQ� 7HLOQHKPHU� EHL� VFK|QVWHP� :HWWHU� YRQ� 5XKSROGLQJ� DXV�� •EHU�
5|WHOPRRV��]XP�:HLWVHH�XQG�ZLHGHU�QDFK�5XKSROGLQJ�]XU•FN���

(LQ� ZHLWHUHU� +|KHSXQNW� LQ� GHU� 6RPPHU•EHUEU•FNXQJ� ZDU� GDV� 0LQLJROI�
7XUQLHU� EHLP� Ä9HUVWHFNVWL³� LQ� 7HWWHQKDXVHQ�� $FKW� 3HUVRQHQ� WUDIHQ� VLFK� XP�
LKUHQ� %HVWHQ� Ä3DWWHU³� ]X� VXFKHQ�� %HL� GHQ� 'DPHQ� VLHJWH� •EHUOHJHQ� $LJQHU�
.DULQ� ����� YRU� )XFKV� &KULVWD� ������ %HL� GHQ� +HUUHQ� ZDU� (QJOPDLHU� 0DWKLDV�
QLFKW�]X�VFKODJHQ�HU�VLHJWH�PLW����3XQNWHQ�YRU�6HGODWVFKHFN�(UQVW��������

$P�����$XJXVW������IDQG�GLH�6NL�XQG�7HQQLV�.RPELQDWLRQVPHLVWHUVFKDIW�GHU�
*HPHLQGH�)ULGROILQJ�VWDWW��/HLGHU�ZLUG�GDV�7HLOQHKPHUIHOG�LPPHU�NOHLQHU�XQG�
VR�IDQGHQ�VLFK�]X�GHU�]ZHLWHQ�'LV]LSOLQ��GHP�7HQQLV�7XUQLHU�QXU�YLHU�'DPHQ�
XQG�GUHL�+HUUHQ�HLQ��%HL�GHQ� 'DPHQ�KDWWH�QDFK�EHLGHQ� :HUWXQJHQ�3DOODXI�
8OULNH� GLH� Ä1DVH³� YRU� $LJQHU� .DULQ� XQG� (QGOPDLHU� .DWKULQ�� )UDQ]�
6FKZDQQLQJHU�EHOHJWH�EHL�GHQ�+HUUHQ�LQ�EHLGHQ�'LV]LSOLQHQ�GHQ�HUVWHQ�5DQJ�
XQG�VLHJWH�VRXYHUlQ�YRU�(QJOPDLHU�0DWKLDV�XQG�)XFKV�-RVHI��
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7HUPLQH�I•U�GHQ�:LQWHU������
��������-DQXDU� 6QRZERDUG�XQG�(UZDFKVHQHQ�6NLNXUV�
����)HEUXDU� $OSLQH�'RUIPHLVWHUVFKDIW� �
����)HEUXDU� 5XSHUWL�1RUG�0HLVWHUVFKDIW�
����0lU]�� &OXEPHLVWHUVFKDIW�
����0lU]� 6XSHU� ±*�LQ�*DL‰DX�
����-XOL��� *ULOOIHLHU�
����$XJXVW�� )LQDOH�3DDUD�±�6NL�
����$XJXVW�� 0LQLJROIWXUQLHU�
����6HSWHPEHU� %HUJWRXU�
�

�

�

�

�

�

�
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�

�

�

�

'LH�HUIROJUHLFKHQ�7HLOQHKPHU�GHV�6NLFOXE�)ULGROILQJ�EHL�GHU��5XSHUWL�1RUG�
9HUJOHLFKVPHLVWHUVFKDIW������LQ�6XUKHLP��

�

'LH�6NLFOXEYHUDQWZRUWOLFKHQ�EHGDQNHQ�VLFK�QRFKPDOV�DXVGU•FNOLFK�EHL�DOOHQ�
+HOIHUQ�� )UHXQGHQ�XQG�*|QQHUQ�I•U�LKUH�8QWHUVW•W]XQJ�LQ�GHU�DEJHODXIHQHQ�
:LQWHUVDLVRQ�DXI�GDV�KHU]OLFKVWH��6LH�KRIIHQ�DXFK�DXI�LKUH�8QWHUVW•W]XQJ�LQ�
GHU� NRPPHQGHQ� 6NLVDLVRQ�� 'LH� 6NLFOXE��� 9RUVWDQGVFKDIW� Z•QVFKW� DOOHQ�
)UHXQGHQ� GHV� ZHL‰HQ� 6SRUWHV� HLQH� VRQQLJH�� VFKQHHUHLFKH� XQG� XQIDOOIUHLH�
:LQWHUVDLVRQ�������

,Q�GLHVHP�6LQQH�Ä6NL�±�+HLO³�
� 'HU����9RUVWDQG�GHV�6NLFOXE�±�)ULGROILQJ�

� � � �

� � )XFKV�-RVHI�
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�
7LVFKWHQQLV��
$EWHLOXQJVOHLWXQJ� � 0DQIUHG�.RUQKHUU�

�
'LHV�LVW�QLFKW�GHU�%HULFKW�YRQ�YRU���-DKUHQ��

$EHU�HV�LVW�OHLGHU�ZLHGHU�DOOHV�IDVW�JHQDXVR��
�
=XP� YLHUWHQ� 0DO� LQQHUKDOE� GHU� OHW]WHQ� DFKW� -DKUH� GXUIWH� VLFK� GLH� ���
7LVFKWHQQLV���+HUUHQPDQQVFKDIW�ZLHGHU�HLQPDO�LQ�GHU����.UHLVOLJD�YHUVXFKHQ�
XQG� ZLHGHU� IROJWH� OHLGHU� SURPSW� GHU� $EVWLHJ�� (UIUHXOLFKHV� *HJHQVW•FN� � ZDU�
KLHU]X�GLH�9L]HPHLVWHUVFKDIW�GHU����+HUUHQPDQQVFKDIW�LQ�GHU����.UHLVOLJD�XQG�
GHU�GDPLW�YHUEXQGHQH�$XIVWLHJ��
�
1XOO� 3XQNWH�� /HW]WHU�� VR� ODXWHWH� GLH� %LODQ]� GHU� HUVWHQ� 0DQQVFKDIW� QDFK� GHU�
9RUUXQGH� LQ� GHU� ��� .UHLVOLJD�� 'LH� 9HUOHW]XQJ� GHU� 1U���� 5XGL� =ZHVSHU�� KDWWH�
PDQ�HLQIDFK�QLFKW�NRPSHQVLHUHQ�N|QQHQ��
:LH� GLH� 0DQQVFKDIW� GDQQ� DEHU� LQ� GLH� 5•FNUXQGH� JLQJ�� ZDU� EHHLQGUXFNHQG�
XQG� VSULFKW� I•U� GLH� 0RUDO� GHU� 7UXSSH� XP� :DOWHU� :LOGQHU�� 1DFK� KDUWHP�
7UDLQLQJ� LQ� GHU� :LQWHUSDXVH� IROJWHQ� SURPSW� 6LHJH� JHJHQ� 7HLVHQGRUI� ������
XQG�3DOOLQJ� ������HKH�PDQ�JHJHQ�2EHUWHLVHQGRUI� ������ �SDXVLHUWH���XP�DEHU�
JHJHQ� &KLHPLQJ� VRIRUW� PLW� ���� ZLHGHU� ]X� SXQNWHQ�� 0DQ� ZDU� ZLHGHU� LP�
5HQQHQ� XQG� LQ� GHU� /LJD� JLQJ� GDV� 6SULFKZRUW� YRP� *HVSHQVW� )ULGROILQJ� XP��
(LQH� GHQNEDU� NQDSSH� 1LHGHUODJH� PLW� ���� JHJHQ� 7UDXQVWHLQ� � ,,,�� DEHU� HLQ�
VRIRUW� IROJHQGHU� ���� 6LHJ� JHJHQ� GHQ� 769� )UHLODVVLQJ� I•KUWHQ� ]X� ZHLWHUHP�
$XIVHKHQ� XQG� PDQ� ZDU� SO|W]OLFK� ZHJ� YRQ� HLQHP� $EVWLHJVSODW]�� 1DFKGHP�
DEHU� 0LWDEVWLHJVNDQGLGDW� 7HLVHQGRUI� JHJHQ� HUVDW]JHVFKZlFKWH�
7RSPDQQVFKDIWHQ� XQHUZDUWHW� SXQNWHQ� NRQQWH�� PXWLHUWH� GDV� /RNDOGHUE\�
JHJHQ�.D\�SO|W]OLFK�]XP�DOOHV�HQWVFKHLGHQGHQ�6SLHO��$XVJHUHFKQHW�.D\�� �GHU�
$QJVWJHJQHU�� :DU� HV� GLH� 3V\FKRORJLH� RGHU� GLH� 7DJHVIRUP�� QDKH]X� MHGHU�
)ULGROILQJHU� 6SLHOHU� EOLHE� KLQWHU� VHLQHU� 1RUPDOIRUP� ]XU•FN� XQG� OHW]WOLFK�
PXVVWH�PDQ�VLFK�����JHVFKODJHQ�JHEHQ��'D�KDOI�HV�DXFK�QLFKWV�PHKU��GDVV�
QDFK� HLQHU� 1LHGHUODJH� JHJHQ� 7URVWEHUJ� ,,� �GHP� VSlWHUHQ� 0HLVWHU�� HLQ� ����
6LHJ�JHJHQ�.LHQEHUJ�IROJWH��GHU�$EVWLHJ�ZDU�EHVLHJHOW���
7UDJLVFK�GDEHL��HV�IHKOWH�ZLH�YRU�]ZHL�-DKUHQ�JHQDX�HLQ�3XQNW��
�
'LH� 5•FNUXQGH� KDWWH� DEHU� NODU� JH]HLJW� ZR� GLH� 0DQQVFKDIW� HLJHQWOLFK�
KLQJHK|UW�� QlPOLFK� LQ� GLH� ��� .UHLVOLJD�� 0DQIUHG� .RUQKHUU�� *•QWKHU� 3DOODXI��
7KRPDV� +XEHU� XQG� 5HQH� %HUJHU� KDWWHQ� LQ� GHU� 5•FNUXQGH� LQ� LKUHQ�
3DDUNUHX]HQ�PLW�GLH�EHVWHQ�%LODQ]HQ�GHU�JDQ]HQ�/LJD��
�
)•U�GLH� ��� +HUUHQPDQQVFKDIW�ZDU�GLH�YHUJDQJHQH�6DLVRQ�K|FKVW�HUIUHXOLFK��
1DFKGHP� GLH� HKHPDOLJHQ� -XJHQGVSLHOHU� +HOPXW� 'LHSOLQJHU� XQG� *•QWKHU�
0DLHU�VLFK�QDFK�HLQHU�VFK|SIHULVFKHQ�3DXVH�]XU•FNJHPHOGHW�KDEHQ�XQG�PLW�
GHP� (LVJRXUPHW�5LFKDUG� '•UEHFN�GHU�HKHPDOLJH�77�+REE\PHLVWHU� I•U�GHQ�
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DNWLYHQ� 6SLHOEHWULHE� JHZRQQHQ� ZHUGHQ� NRQQWH�� VWDQG�QXQ� HLQH� ZHVHQWOLFK�
EUHLWHUH� 3HUVRQDOGHFNH� ]XU� 9HUI•JXQJ�� 'LH� 8QEHN•PPHUWKHLW� GHU�
�*UHHQKRUQV�� UXQGHWH� GLH� � 5RXWLQH� YRQ� �1RSSH�� 5LFKDUG� 6WDQJO�� �&DSWDLQ��
$QGL�0DLHU���2SD��)UDQ]�,NHUQD�XQG��6FKZDPPHUO��7LOO�/RKPH\HU�DE��
�
'LH� JDQ]H� 6DLVRQ� ZXUGH� VFKOLH‰OLFK� ]X� HLQHP� .RSI� DQ� .RSI� 5HQQHQ�
]ZLVFKHQ�)ULGROILQJ�,,�XQG�6HHRQ�,,��.HLQH�GHU�DQGHUHQ�0DQQVFKDIWHQ�NRQQWH�
GLHVHQ�EHLGHQ�GDV�:DVVHU�UHLFKHQ��.RQQWH�6HHRQ�QRFK�LQ�GHU�9RUUXQGH�����
VLHJHQ��GUHKWHQ�GLH� )ULGROILQJHU�LQ�GHU�5•FNUXQGH�PLW�HLQHP� ����GHQ�6SLH‰�
XP��$P�(QGH�GHU�6DLVRQ�ZDUHQ�EHLGH�0DQQVFKDIWHQ�SXQNWJOHLFK�XQG�QXU�HLQ�
SDDU�6lW]H�YHUKDOIHQ�6HHRQ�]XU�0HLVWHUVFKDIW��9RQ�7UDXULJNHLW�ZDU�DEHU�EHL�
GHQ� )ULGROILQJHUQ� NHLQH� 6SXU�� IUHXWH�PDQ�VLFK�GRFK�IDVW�JHQDXVR� •EHU�GHQ�
$XIVWLHJ��
�
(LQH� .ODVVH� WLHIHU� WDW� VLFK� GDQQ� DXFK� GLH� ��� +HUUHQPDQQVFKDIW� ZLHGHU�
OHLFKWHU�� ,P�$XIWDNWVSLHO�JHJHQ�7URVWEHUJ� ,,,�VSLHOWH�PDQ�VLFK�PLW�HLQHP� ����
ZDUP��XQG�JHJHQ��7UDXQUHXW�,,,��JDE�HV�HLQ�XQJHIlKUGHWHV������(LQH�:RFKH�
VSlWHU�JHJHQ�6LHJVGRUI� ,,�VDK�HV�GDQQ�VFKRQ�HWZDV�DQGHUV�DXV��1DFKGHP�
PDQ� GLH� $QIDQJVGRSSHO� YHUVFKODIHQ� KDWWH� XQG� DXFK� =ZHVSHU� XQG� 3DOODXI�
1LHGHUODJHQ� NDVVLHUW� KDWWHQ�� ODJ� PDQ�� HKH� PDQ� ULFKWLJ� ZXVVWH� ZDV� HLQHP�
JHVFKDK���� �� �� ]XU•FN��6LHJH�YRQ�.RUQKHUU�XQG�:LOGQHU�EUDFKWHQ�GDQQ�DEHU�
GLH� :HQGH� XQG� HKH� GLH� 6LHJVGRUIHU� VLFK� YHUVHKHQ� KDWWHQ� IXKUHQ� GLH�
)ULGROILQJHU� PLW� HLQHP� �� �� �� ���� 6LHJ� QDFK� +DXVH�� /HLFKWHU� JLQJ� HV� GDQQ�
ZLHGHU�JHJHQ�hEHUVHH�,,��������8UODXEH�XQG�9HUOHW]XQJHQ�ZDUHQ�GDQQ�I•U�GLH�
IROJHQGH� 1LHGHUODJHQVHULH� YHUDQWZRUWOLFK�� ���� JHJHQ� 6WHLQ�� ���� JHJHQ�
hEHUVHH� ,�� JHJHQ� GLH� PDQ� QRFK� QLH� YHUORUHQ� KDWWH� XQG� HLQ� ���� JHJHQ� GDV�
7DEHOOHQVFKOXVVOLFKW� 7DFKHUWLQJ�� =HUSODW]W� ZDUHQ� I•UV� HUVWH� GLH�
$XIVWLHJVWUlXPH��(LQ�NOHLQHV�7URVWSIODVWHU�ZDU�]XP�9RUUXQGHQDEVFKOXVV�GHU�
����6LHJ�JHJHQ�HLQH�HUVDW]JHVFKZlFKWH�.LHQEHUJHU�0DQQVFKDIW��
6R�OLHJW�PDQ�QXQ�DXI�GHP�GULWWHQ�7DEHOOHQSODW]��hEHUVHH�,��GLH�QXU�JHJHQ�LKUH�
] ZHLWH�0DQQVFKDIW�YHUORUHQ�KDEHQ�����HUVFKHLQW�HQWHLOW��DEHU�GHU�]ZHLWH�3ODW]��
ZHOFKHU� ]X� $XIVWLHJVVSLHOHQ� EHUHFKWLJW� LVW� QRFK� GULQ� �� ZlUHQ� GD� QLFKW�
9HUOHW]XQJHQ��8UODXEH�XQG�DQGHUH�XQDQJHQHKPH�6DFKHQ������
�
:LH�PDQ�LQ�GHU�QlFKVWK|KHUHQ�.ODVVH�VSLHOW��QDFKGHP�PDQ�DXIJHVWLHJHQ�LVW��
PDFKW�GLH����+HUUHQPDQQVFKDIW�GHU�(UVWHQ�YRU��8QEHN•PPHUW�VSLHOW�VLH�DXI��
=ZDU�ZDUHQ�6HHRQ�,��7DFKLQJ��&KLHPLQJ�,,�XQG�6WHLQ�,,�QLFKW�]X�EH]ZLQJHQ��
DEHU� JHJHQ� 1XVVGRUI� ������� 7LWWPRQLQJ� ������ XQG� 6FKQDLWVHH� ������ NRQQWHQ�
ZLFKWLJH�3XQNWH�JHKROW�ZHUGHQ��*HJHQ�6HHRQ�,,�JHODQJ�GDQQ�VRJDU�QRFK�GLH�
5HYDQFKH� I•U�GLH�YHUJDQJHQH�6DLVRQ��0LW�HLQHP� ����6LHJ�VFKLFNWH�PDQ�VLH�
DQV�7DEHOOHQHQGH��
�
�
�
�
�
�
�

�
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�
%HL� GHQ� 7XUQLHUHQ� DXI� .UHLVHEHQH� VLQG� HV� LPPHU� ZLHGHU� GLH� )ULGROILQJHU�
2OGLHV� GLH� ]X� (UIROJHQ� NRPPHQ�� %HL� GHQ� 6HQLRUHQPHLVWHUVFKDIWHQ� LQ�
&KLHPLQJ� ZDU� HV� GLHVPDO�5LFKDUG� 6WDQJO�� GHU� LQ� VHLQHU� $OWHUVNODVVH� GHQ�
7LWHO�GHV�6HQLRUHQNUHLVPHLVWHUV�HUULQJHQ�NRQQWH��
�
(LQ�ZDKUHU�.ULPL�ZXUGHQ�GLH�9HUHLQVPHLVWHUVFKDIWHQ��$OOH����$NWLYHQ��VLHKH�
%LOG��IDQGHQ�VLFK�]XP�*UR‰NDPSIWDJ�HLQ��%LV�]XP�OHW]WHQ�6SLHO��G�K����6SLHOH��
ZDU� *•QWKHU� 3DOODXI� XQJHVFKODJHQ� XQG� ]XP� 6FKOXVV� PXVVWH� HU� JHJHQ�
0DQIUHG�.RUQKHUU�DQWUHWHQ��JHJHQ�GHQ�HU�QRUPDO�NHLQH�3UREOHPH�KDW��'LHVHU�
KDWWH� HLQH� 1LHGHUODJH� JHJHQ� 5XGL� =ZHVSHU� LP� *HSlFN�� ZHOFKHU� ZLHGHUXP�
JHJHQ�3DOODXI�YHUORUHQ�KDWWH��
�
�
�
�
�
�

�
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'LH�)ULGROILQJHU�7LVFKWHQQLV���3URILV��
3UREOHPORV� IXKU� 3DOODXI� GHQ� HUVWHQ� 6DW]� QDFK� +DXVH�� 'DVV� GDQDFK� GHU�
]ZHLWH� 6DW]� YHUORUHQ� JLQJ� VW|UWH� QLFKW�� NRQQWH� HU� GRFK� GHQ� QDFKIROJHQGHQ�
]XP�=ZLVFKHQVWDQG�YRQ�����P•KHORV�JHZLQQHQ���]X�OHLFKW��YLHOOHLFKW��GHQQ�DE�
GD� NDP� HU� JHJHQ� .RUQKHUU•V� DJJUHVVLYHV� .RQWHUVSLHO�SO|W]OLFK� QLFKW� PHKU�
]XUHFKW� XQG� XQWHUODJ� VFKOLH‰OLFK� PLW� ���� 6lW]HQ�� 1XQ� PXVVWH� JHUHFKQHW�
ZHUGHQ��%HL�6LHJJOHLFKKHLW�HQWVFKLHG�VFKOLH‰OLFK�HLQ�JHZRQQHQHU�6DW]�PHKU�
I•U� 5XGL� =ZHVSHU�� *•QWKHU� 3DOODXI� ZDU� ZLHGHUXP� HLQHQ� 6DW]� EHVVHU� DOV�
0DQIUHG�.RUQKHUU��
�
.HLQHU� NRQQWH� VLFK� HULQQHUQ�� GDVV� HV� EHL� GHQ� )ULGROILQJHU�
9HUHLQVPHLVWHUVFKDIWHQ�MHPDOV�HLQH�VR�NQDSSH�(QWVFKHLGXQJ�JHJHEHQ�KDWWH��
*O•FNOLFK� ZDU� 5XGL� =ZHVSHU�� GHP� QDFK� YLHOHQ� 7ULXPSKHQ� DXI� .UHLVHEHQH�
XQG�XQ]lKOLJHQ� ]ZHLWHQ�XQG�GULWWHQ�3OlW]HQ�EHL�GHQ�9HUHLQVPHLVWHUVFKDIWHQ�
HQGOLFK� DXFK� HLQPDO� KLHU� GHU� 7ULXPSK� JHJ|QQW� ZDU�� %HVRQGHUV�
HUZlKQHQVZHUW� LVW� QRFK� GLH� /HLVWXQJ� YRQ� 7LOO� /RKPH\HU� ZHOFKHU� KLQWHU�
7KRPDV�+XEHU�GHQ�I•QIWHQ�3ODW]�EHOHJWH��%HLGH�KDWWHQ�DXIJUXQG�YLHOHU�)•QI�
6DW]VSLHOH�HLQ�0DUDWKRQSURJUDPP�YRQ����6lW]HQ�]X�DEVROYLHUHQ�XQG�VD‰HQ�
HQWVSUHFKHQG� JHVFKDIIW� EHLP� DEHQGOLFKHQ� %XIIHWW�� PLW� GHP� HLQ� UXQGXP�
VFK|QHU�7DJ�DXVNODQJ��
�
(LQ� VFK|QHU� (UIROJ� ZDUHQ� GLH� 7LVFKWHQQLV�+REE\PHLVWHUVFKDIWHQ�� 1DFK�
VFK|QHQ� 6SLHOHQ� NRQQWH� VLFK� KLHU� EHL� GHQ� +HUUHQ� )UDQ]� ,NHUQD� MXQ�� YRU�
$QGUHDV�%•FKHOH�XQG�6WHIDQ�6DEROG�GXUFKVHW]HQ��%HL�GHU�-XJHQG�KLH‰�GHU�
JO•FNOLFKH�*HZLQQHU�6WHIDQ�3DOODXI�YRU�9DOHQWLQ�XQG�&OHPHQV�%UXQQHU��
'LH� 7LVFKWHQQLVDEWHLOXQJ� KRIIW�� GDVV� GDV� QlFKVWH� 7XUQLHU� LP� :LQWHU� �����
lKQOLFK�JXW�EHVXFKW�LVW��6WDUWEHUHFKWLJW�VLQG�QXU�7LVFKWHQQLVVSLHOHU�GLH�QLFKW�LQ�
0DQQVFKDIWHQ�DNWLY�VLQG��
�
�
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�
'LH�HUVWSOD]LHUWHQ�+HUUHQ��������������������������������������������

�
�

'LH�HUVWHQ�-XJHQGOLFKHQ�
�
=X�MHGHU�JHVXQGHQ�6WUXNWXU�HLQHU�$EWHLOXQJ�JHK|UW�GLH�-XJHQG�±�GLH�IHKOW�EHL�
XQV� PRPHQWDQ� OHLGHU�� GD� N|QQHQ� DXFK� GLH� (UIROJH� GHU� 6HQLRUHQ� QLFKW�
GDU•EHU�KLQZHJWlXVFKHQ���
�
'HVKDOE�KLHU�GHU�$XIUXI�DQ�DOOH��QLFKW�QXU�MXJHQGOLFKHQ��,QWHUHVVLHUWHQ��
8QVHUH�7UDLQLQJV]HLWHQ�VLQG�'LHQVWDJ�XQG�)UHLWDJ�MHZHLOV�DE�������8KU��:LU�
IUHXHQ�XQV�•EHU�MHGHV�MXQJH�XQG�DOWH�*HVLFKW��GDV�PDO�EHL�XQV�LQ�GLH�+DOOH�
KHUHLQVFKDXW��
.RQWDNWSHUVRQ��0DQIUHG�.RUQKHUU��������������
�
:LU�Z•QVFKHQ�DOOHQ�HLQ�JHVHJQHWHV�:HLKQDFKWHQ�XQG�HLQHQ�JXWHQ�5XWVFK�
LQV�QHXH�-DKU��

�
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-DKUHVU•FNEOLFN�GHU�9ROOH\EDOOHU�
�³ �\����JVFKHLG ´ �

�
$EWHLOXQJVOHLWXQJ� � :HUQHU�6WDUFN�
�
,Q� GHU� 6SLHOVDLVRQ� ���������� EHOHJWH� GLH� )UHL]HLWPDQQVFKDIW� GHQ� ��� 5DQJ�
XQG� NRQQWH� QDFK� ]lKHQ� 6SLHOHQ� GHQ� (U]ULYDOHQ� 3HWWLQJ� NQDSS� KLQWHU� VLFK�
ODVVHQ��
,Q�GHQ�6RPPHUPRQDWHQ�WXPPHOWHQ�VLFK�GLH�6SLHOHULQQHQ�XQG�6SLHOHU�ZLHGHU�
UHJHOPl‰LJ� DXI� GHQ� %HDFKYROOH\EDOOIHOGHUQ� DP� %DJJHUVHH�� +|KHSXQNW� GHU�
6DLVRQ� ZDU� GLH� 7HLOQDKPH� DP� 5HJQLW]�±� :HOOHQ�±� &XS� LQ� %DPEHUJ�� 'RUW�
EHOHJWH�GDV�7HDP�EHL�EHVWHU�7XUQLHUVWLPPXQJ�XQWHU�����0DQQVFKDIWHQ�GHQ�
EHDFKWOLFKHQ�����5DQJ�� 'DV�ODQJ�JHSODQWH�%HDFKWUDLQLQJVODJHU�LQ�,WDOLHQ�YLHO�
OHLGHU�GHP�VFKOHFKWHQ�:HWWHU�]XP�2SIHU��1DFKGHP�DXFK�LQ�GHU�)UHL]HLWUXQGH�
GDV� 6SLHOQLYHDX� LPPHU� K|KHU� ZXUGH� XQG� DNXWHU� 6SLHOHUPDQJHO� EHVWDQG��
EHVFKORVV�PDQ�LQ�GHU�9RUVWDQGVFKDIW�DE�6HSWHPEHU������QLFKW�PHKU�DQ�GHU�
)UHL]HLWUXQGH� WHLO]XQHKPHQ� XQG� VWDWWGHVVHQ� YRU� DOOHP� GLH� ,QWHJUDWLRQ� GHV�
1DFKZXFKVHV� LQ� GLH� 0DQQVFKDIW� YRUDQ]XWUHLEHQ�� 'DVV�GLHV� JHOXQJHQ� LVW��
]HLJW� GLH� ZDKUH� 7HLOQHKPHUIOXW� YRQ� ELV� ]X� ��� 6SLHOHUQ�� GLH� LPPHU�
'RQQHUVWDJV�DE�������8KU�LQ�GHU�7XUQKDOOH�WUDLQLHUHQ��
$XFK�LQ�QlFKVWHU�=HLW�VLQG�YLHOH�$NWLYLWlWHQ�JHSODQW��$P� �6RQQWDJ� ���������
IDQG� ]XP� ZLHGHUKROWHQ� 0DOH� GDV� :HLKQDFKWVWXUQLHU� LQ� GHU� 6FKXOWXUQKDOOH�
VWDWW�� EHL� GHP� VLFK� -XQJ� XQG� $OW� ]XP� JHPHLQVDPHQ� 6SLHOHQ� WUHIIHQ�� ,P�
)HEUXDU� SODQW� GLH� $EWHLOXQJ� HLQHQ� $XVIOXJ� ]XP� 1DFKWURGHOQ� QDFK�
+RFKZXU]HQ�� 1HEHQ� )UHXQGVFKDIWVVSLHOHQ� JHJHQ� EHQDFKEDUWH�
)UHL]HLWPDQQVFKDIWHQ�� VWHKHQ� DXFK� KHXHU� ZLHGHU� GDV�7UDLQLQJVODJHU� LQ�
,WDOLHQ��VRZLH�GLH�7HLOQDKPH�DP�5HJQLW]�� �:HOOHQ���&XS�LQ�%DPEHUJ�DXI�GHP�
3URJUDPP��
�
1DFK� ZLH� YRU� VLQG� DOOH� Ä9ROOH\EDOOJVFKSLQHUGHQ³� XQG� GLH�� GLH� HV� ZHUGHQ�
ZROOHQ�KHU]OLFK�ZLOONRPPHQ���
�
�

�
�
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5DGVSRUWFOXE�*|W]LQJ�
$EWHLOXQJVOHLWXQJ�����������0DUWLQ�+XEHU�

$XFK� GLHVHV� -DKU� ZXUGHQ� EHUHLWV� $QIDQJ� $SULO� EHLP� EHZlKUWHQ�
)U•KMDKUVWUDLQLQJ� LQ� ,JHD� 0DULQD� GLH� NRQGLWLRQHOOHQ� *UXQGODJHQ� I•U� HLQH�
HUIROJUHLFKH� 6DLVRQ� JHVFKDIIHQ�� ,Q� GUHL� JXW� JHI•KUWHQ� /HLVWXQJVJUXSSHQ�
NRQQWHQ� GLH� *|W]LQJHU� 5DGVSRUWOHU� HLQH� 5HLKH� LQWHUHVVDQWHU� 7RXUHQ�
XQWHUQHKPHQ�� ZREHL� GLH� *HJHQG� LP� +LQWHUODQG� ]ZLVFKHQ� 5DYHQQD� XQG�
$QFRQD� �UHLFKOLFK�$EZHFKVOXQJ� I•U�HLQIDFKH�XQG�JHKREHQH�$QVSU•FKH�ERW��
%HL�DOOHP�VSRUWOLFKHQ�(KUJHL]�NDPHQ�DEHU�DXFK�GLH�JHVHOOLJHQ�$VSHNWH�QLFKW�
]X� NXU]�� =XP� +|KHSXQNW� ZXUGH� GDEHL� HLQH� DEHQGOLFKH�:HLQSUREH� LQ� GHU�
*HJHQG�YRQ�9HUXFFKLR��

0LW� %HJLQQ� GHU� 6RPPHU]HLW� HU|IIQHWH� GLH� WUDGLWLRQHOOH� 5XQGH� XP� GHQ�
: DJLQJHU� XQG� 7DFKLQJHU� 6HH� GHQ� 5HLJHQ� GHU� Ä'LHQVWDJVUXQGHQ³�� %HL�
HQWVSUHFKHQGHP� :HWWHU� IDQGHQ� VLFK� ELV� ]X� ]ZDQ]LJ� 5DGVSRUWOHU� DP�
7UHIISXQNW� HLQ�� XP� DQVSUXFKVYROOH� 7RXUHQ� LQ� DOOH� +LPPHOVULFKWXQJHQ� ]X�
XQWHUQHKPHQ��(LQ�EHVRQGHUHV�(UOHEQLV�ZXUGH�ZLHGHUXP�GLH�Ä.|QLJVHWDSSH³�
]XP�8QWHUVEHUJ��EHL�GHU�ELV�]XP�(LQEUHFKHQ�GHU�'lPPHUXQJ�NQDSS�KXQGHUW�
.LORPHWHU�]XU•FNJHOHJW�ZHUGHQ�PX‰WHQ��

'LH�GLHVMlKULJH�%HUJWRXU�I•KUWH�DXI�GHQ�*UR‰JORFNQHU��ZR�DP�HUVWHQ�6RQQWDJ�
LP�-XQL�GLH�6WUHFNH�I•U�GHQ�DOOJHPHLQHQ�9HUNHKU�JHVSHUUW�ZDU�XQG�JDQ]�GHQ�
5DGVSRUWOHUQ�DXV�QDK�XQG�IHUQ�]XU�9HUI•JXQJ�VWDQG��

0LW�GHU�'RORPLWHQUXQGIDKUW�LP�-XQL�ZXUGH�GDV�5DGPDUDWKRQ�3URJUDPP�GHV�
56&� HU|IIQHW�� 'HU� NODVVLVFKH� .XUV� I•KUWH� •EHU� ���� NP� YRQ� /LHQ]� •EHU�
2 EHUGUDXEXUJ�XQG�GHQ�*DLOEHUJVDWWHO�QDFK�.|WVFKDFK��9RQ�GRUW�DXV�PXVVWH�
•EHU� 2EHUWLOODFK� GHU� ����� KRKH� .DUWLWVFKHU� 6DWWHO� HUNORPPHQ� ZHUGHQ�� 'LH�
$EIDKUW� •EHU� ]DKOUHLFKH� .HKUHQ� I•KUWH�ZLHGHU�KLQDE�LQV� 'UDXWDO�XQG� ]XU•FN�
QDFK� /LHQ]�� $ORLV� 6W|FNO� GXUIWH� VLFK� DXI� GLHVHU� 'LVWDQ]� PLW� $OWPHLVWHU�
)UDQFHVFR�0RVHU�PHVVHQ�XQG�YHUIHKOWH�XQWHU������7HLOQHKPHUQ�QXU�NQDSS�
HLQHQ� 3ODW]� LP� YRUGHUHQ� 'ULWWHO�� $XI� GHU� 0DUDWKRQGLVWDQ]� PLW� ���� NP� XQG�
����� +|KH QPHWHUQ�ZDU� ]XVlW]OLFK�HLQ�$EVWHFKHU� •EHU�GHQ� .UHX]EHUJ�QDFK�
+HUPDJRU�]X�DEVROYLHUHQ��EHYRU�VLFK�GLH�5RXWH�LQ�.|WVFKDFK�ZLHGHU�PLW�GHP�
NODVVLVFKHQ� 5XQGNXUV� YHUHLQLJWH�� ,Q� HLQHP� LQWHUQDWLRQDO� EHVHW]WHQ�
7HLOQHKPHUIHOG�NRQQWHQ�GLH�56&OHU�7KRPDV�0D\HU�XQG�0DUWLQ�+XEHU�XQWHU�
����6WDUWHUQ�VFKOLH‰OLFK�5DQJ�����E]Z������LQ�GHU�*HVDPWZHUWXQJ�EHOHJHQ��

'LH� ZRKO� DQVSUXFKVYROOVWH� 3U•IXQJ� LQQHUKDOE� GHV� 56&� �� -DKUHVSURJUDPPV�
IDQG� (QGH� -XOL� LP� %D\HULVFKHQ� :DOG� VWDWW�� 'HU� WUDGLWLRQVUHLFKH� 9HORFOXE�
5DWLVERQD� KDWWH� ]XP� $UEHU�5DGPDUDWKRQ� JHODGHQ�� GHU� QDFK� 7HLOQHKPHUQ�
JHUHFKQHW�JU|‰WHQ�5DGVSRUWYHUDQVWDOWXQJ�'HXWVFKODQGV��%HL�EHVWHP�:HWWHU�
VWDUWHWHQ� •EHU� ����� 5DGVSRUWOHU�DP�5HJHQVEXUJHU� 'XOWSODW]� ]HLWYHUVHW]W� ]X�
YLHU� QDFK� 6FKZLHULJNHLWVJUDGHQ� JHVWDIIHOWHQ� 5XQGIDKUWHQ� GXUFK� GHQ�
%D\HULVFKHQ�:DOG��%HUHLWV�XP���8KU�IU•K�ZDU�I•U�HWZD�����5DGVSRUWOHU�GHU�
6WDUWVFKXVV�]XU��$�6WUHFNH���GLH�•EHU�&KDP�XQG�.|W]WLQJ�DXI�GHQ�$UEHU�XQG�
KLQDE�QDFK�%D\HULVFK�(LVHQVWHLQ�I•KUWH��1DFK�HLQHP�$QVWLHJ�DXI������0HWHU�
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IROJWH�GLH�UDVDQWH�$EIDKUW�QDFK�%RGHQPDLV��hEHU�9LHFKWDFK�I•KUWH�GHU�.XUV�
QDFK� ZHLWHUHQ� ]DKOUHLFKHQ� $QVWLHJHQ� KLQDE� LQV� 'RQDXWDO�� ELV� QDFK� ���� NP�
XQG������+|KHQPHWHUQ�GHU�=LHOHLQODXI�LQ�5HJHQVEXUJ�GLH�5DGVSRUWOHU�I•U�GLH�
6WUDSD]HQ�EHORKQWH��$XFK�DXI�GLHVHP�Ä.QDOOHU³�XQWHU�GHQ� .ODVVLNHUQ� ]HLJWH�
HV�VLFK��GDVV�GDV�56&���0DUDWKRQWHDP�GHQ�•EHUUHJLRQDOHQ�9HUJOHLFK�QLFKW�
]X�VFKHXHQ�EUDXFKW��

'LH� :HQGHOVWHLQUXQGIDKUW�•EHU� ����E]Z�� ����NP�UXQGHWH�(QGH�$XJXVW�GDV�
/DQJVWUHFNHQSURJUDPP� DE�� (LQ� ��� 0DQQ�)UDX� VWDUNHV� 7HDP� GHV�
5DGVSRUWFOXEV�DEVROYLHUWH�GHQ�5XQGNXUV�PLW�6WDUW�XQG�=LHO�LQ�$X�DP�,QQ��GHU�
VHLQH� JU|‰WHQ� 6FKLNDQHQ� YRP� ,QQWDO� KLQDXI� •EHU� GHQ�7DW]HOZXUP� XQG� GDV�
6XGHOIHOG�DXIZHLVW��

0LW�GHU�6DLVRQDEVFKOXVVIDKUW�]XP�$OPVHH�ZXUGH�HLQH�Ä1RVWDOJLH�7RXU³�DXV�
GHQ�$QIlQJHQ�GHV�56&�PLW�(UIROJ�QHX�DXIJHOHJW��(QGH�6HSWHPEHU�VWDUWHWHQ�
]ZDQ]LJ� 5DGVSRUWEHJHLVWHUWH� LP� 1HEHO� 5LFKWXQJ� +DXQVEHUJ�� ZR� GLH� HUVWHQ�
6RQQHQVWUDKOHQ� EHVWHV� 5DGOHUZHWWHU� DQN•QGLJWHQ�� hEHU� 2EHUWUXP� XQG�
7KDOJDX� ZXUGHQ� � 0RQGVHH� XQG� $WWHUVVH� HUUHLFKW�� 'HP� EHVFKZHUOLFKHQ�
$QVWLHJ� ]XU� 7DIHUONODXVH� IROJWH� GLH� $EIDKUW� QDFK� *PXQGHQ� XQG� VFKOLH‰OLFK�
DXI�OHLFKW�DQVWHLJHQGHP�*HOlQGH�GLH�OHW]WHQ���� .LORPHWHU�]XP�$OPVHH��%HL�
HLQHU�DXVJLHELJHQ�(LQNHKU�ZXUGHQ�GLH�YHUEUDXFKWHQ�.DORULHQ�ZLHGHU�HUVHW]W��
EHYRU�PLW�GHQ�EHLGHQ�%HJOHLWIDKU]HXJHQ�GLH�+HLPIDKUW�HUIROJWH��
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�
'DV�%LOG�]HLJW�GLH�*|W]LQJHU�5DGVSRUWOHU�EHL�GHU�GLHVMlKULJHQ�

6DLVRQDEVFKOXVVIDKUW�DXI�GHP�:HJ�]XP�$OPVHH�
�

1HEHQ� GHQ� RIIL]LHOOHQ� 9HUDQVWDOWXQJHQ� XQG� 7UHIIV� LP� 5DKPHQ� GHV�
-DKUHVSURJUDPPV� IDQGHQ� VLFK� QDW•UOLFK� LPPHU� ZLHGHU� *U•SSFKHQ� YRQ�
5DGVSRUWEHJHLVWHUWHQ�� XP� VSRQWDQH� 7RXUHQ� ]X� XQWHUQHKPHQ�� 6R� NRQQWHQ�
HLQLJH�56&OHU�LQ�GLHVHP�-DKU�QHXH�SHUV|QOLFKH�%HVWOHLVWXQJHQ��JHPHVVHQ�LQ�
7UDLQLQJVNLORPHWHUQ��DXIVWHOOHQ��hEHU�GHQ�'DXPHQ�JHSHLOW��ZXUGHQ�LQ�GLHVHP�
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-DKU� YRQ� GHQ� *|W]LQJHU� 5DGOHUQ� LQ� GHU� 6XPPH� HWZD��������� .LORPHWHU�
] XU•FNJHOHJW�� 8QWHU� GLHVHP� *HVLFKWVSXQNW� LVW� HV� XP� VR� HUIUHXOLFKHU�� GDVV�
GLHVH� 6DLVRQ��� DEJHVHKHQ� YRQ� NOHLQHUHQ� %OHVVXUHQ��� ZLHGHU� XQIDOOIUHL�
EHHQGHW�ZHUGHQ�NRQQWH��8QG�DXFK�LQ�=XNXQIW�VROO�GLHV�EHL�DOOHP�VSRUWOLFKHQ�
(KUJHL]�DOV�REHUVWHV�=LHO�JHVHKHQ�ZHUGHQ��

)•U�DOOH�NRQGLWLRQVEHZXVVWHQ�5DGVSRUWOHU�LVW�ZlKUHQG�GHU�:LQWHU]HLW�MHZHLOV�
VDPVWDJV� XP� ��� 8KU� GDV� 769�*HOlQGH� 7UHIISXQNW�� -H� QDFK�
6WUD‰HQYHUKlOWQLVVHQ� ZHUGHQ� OHLFKWH� 5HQQUDG�� RGHU� 0RXQWDLQELNH�7RXUHQ�
GXUFKJHI•KUW��

'HU�5DGVSRUWFOXE�*|W]LQJ�EHGDQNW�VLFK�EHL�VHLQHQ�6SRQVRUHQ�XQG�)UHXQGHQ�
XQG�Z•QVFKW�DOOHQ�HLQ�JHVHJQHWHV�QHXHV�-DKU��
�

:X‰WHQ�6LH"�
�
'HU�769�)ULGROILQJ�LVW�LP�,QWHUQHW�XQWHU��ZZZ�WVY�IULGROILQJ�GH�]X�ILQGHQ�
�
'LH� (UJHEQLVVH� GHU� HLQ]HOQHQ� $EWHLOXQJHQ�6SLHOH� XQG� 7DEHOOHQ� VLQG� GRUW�
LPPHU�7RS�$NWXHOO�
�
'HU�9HUDQVWDOWXQJVNDOHQGHU�KLOIW�EHL�GHU�7HUPLQSODQXQJ�
�
/DVVHQ�6LH�VLFK�•EHUUDVFKHQ�XQG�VFKDXHQ�6LH�PDO�UHLQ�
� �

�

�

:LFKWLJH�7HUPLQH�I•U�������
��������-DQXDU� 6QRZERDUGNXUV�(UZDFKVHQHQ�6NLNXUV�
�
����)HEUXDU� $OSLQH�'RUIPHLVWHUVFKDIW�
�
����)HEUXDU� 5DLIIHLVHQ�±�1RUG�56/�
�
����$XJXVW� 6SRUWV�*DXGL�PLW�%HWHLOLJXQJ�769�LQ�,Q]HOO�



'(5�769�)5,'2/),1*�0,7�
�

6(,1(1�=(+1�$%7(,/81*(1�
�
�

EHGDQNW�
�

�VLFK�I•U�GLH�8QWHUVW•W]XQJ��
�

LP�-DKU�������
�

EHL�DOO�VHLQHQ�
*|QQHUQ�XQG�6SHQGHUQ��

EHL�GHU�*HPHLQGH�)ULGROILQJ��
EHL�GHQ�*HZHUEHEHWULHEHQ��
GHQ�DNWLYHQ�XQG�SDVVLYHQ�

0LWJOLHGHUQ��VRZLH�
EHL�DOOHQ�7UDLQHUQ�XQG�+HOIHUQ�

XQG�Z•QVFKW�HLQ�JHVXQGHV�XQG�
HUIROJUHLFKHV�-DKU�

�����


