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/LHEH�9HUHLQVPLWJOLHGHU�XQG�)UHXQGH�GHV�769��
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ���
��
DXFK�LP�6SRUWMDKU������KDEHQ�ZLU�YHUVXFKW��,KQHQ�HLQ�YLHOIlOWLJHV�$QJHERW�DQ�
%UHLWHQVSRUW�XQG�:HWWNDPSIVSRUW�]X�ELHWHQ��'HU�6SRUW�LVW�MD�PLWWOHUZHLOH�QLFKW�
QXU�ZHJHQ�GHU�N|USHUOLFKHQ�(UW�FKWLJXQJ�YRQ�JUR�HU�%HGHXWXQJ��VRQGHUQ�HU�
ZLUG�MD�DXFK�GXUFK�YHUVFKLHGHQH�3URMHNWH�ZLH�Ä�(U]LHKXQJ�GXUFK�6SRUW³�RGHU����
Ä,QWHJUDWLRQ�GXUFK�6SRUW³�]X�HLQHP�ZLFKWLJHQ�%LQGHJOLHG�LQ�GHU�%HY|ONHUXQJ����
'LH�DNWLYH�-XJHQGDUEHLW�LQ�GHQ�$EWHLOXQJHQ�XQG�GDV�JUR�H�(QJDJHPHQW�YRQ�
XQVHUHQ� HKUHQDPWOLFKHQ� +HOIHUQ� OlVVW� XQV� ]XIULHGHQ� DXI� GDV� -DKU� �����
]XU�FNEOLFNHQ��8QVHU�6SRUWDQJHERW�NRQQWH�ZLHGHU�HUZHLWHUW�ZHUGHQ�XQG�GLH�
=DKO� XQVHUHU� +HOIHU� KDW� VLFK� ZHLWHU� YHUJU|�HUW�� ,PPHU� ZLHGHU� NRPPHQ�
HKUHQDPWOLFKH�+HOIHU�XQG�7UDLQHU�DXI�XQV�]X�XQG�ELHWHQ�LKUH�0LWKLOIH�DQ��:LU�
IUHXHQ�XQV��EHU�MHGHQ�ZHLWHUHQ�QHXHQ�+HOIHU��1XU�VR�NDQQ�GHU�9HUHLQ�DXFK�LQ�
=XNXQIW�H[LVWLHUHQ��
��
+HU]OLFKHQ�*O�FNZXQVFK�GHU�$EWHLOXQJ�7HQQLV�]XP����MlKULJHQ�-XELOlXP��0LW�
VROLGHU� -XJHQGDUEHLW� XQG� JXWHU� %HWUHXXQJ� GHU� 6SRUWDQODJHQ� KDW� VLFK� GLH�
$EWHLOXQJ� 7HQQLV� LQ� GHU� 9HUJDQJHQKHLW� HLQH� JXWH� %DVLV� I�U� GLH� =XNXQIW�
JHVFKDIIHQ��
'LH� $EWHLOXQJHQ� (LVVWRFN� XQG� )X�EDOO� KDEHQ� LQ� GLHVHP� -DKU� GULQJHQG�
QRWZHQGLJH�8PEDXWHQ�GXUFKJHI�KUW�XQG�GDEHL�YLHOH�HKUHQDPWOLFKH�6WXQGHQ�
JHOHLVWHW��8QVHUH�)LUPHQ�KDEHQ�VLH�GDEHL�JUR�DUWLJ�XQWHUVW�W]W���9LHOHQ�'DQN�
GHQ�+HOIHUQ�XQG�*|QQHUQ�I�U�GLH�JUR�DUWLJH�8QWHUVW�W]XQJ��
�
(LQLJH�VSRUWOLFK�KHUDXVUDJHQGH�(UJHEQLVVH������ZDUHQ�GLH�2EHUED\HULVFKH�
9L]HPHLVWHUVFKDIW� XQVHUHU�)X�EDOO�%�6HQLRUHQ�XQG�GLH�GUHL�0HLVWHUVFKDIWHQ�
XQG�HLQH�9L]HPHLVWHUVFKDIW�XQVHUHU�6SRUWNHJOHU��(LQ�ZHLWHUHU�+|KHSXQNW�ZDU�
GLH� 7HLOQDKPH� HLQHU� 0DQQVFKDIW� DQ� GHU� 6SRUWVJDXGL� LQ� ,Q]HOO� PLW� YLHOHQ�
SURPLQHQWHQ� 6SRUWOHUQ�� 'DV� XQG� QRFK� YLHOHV� LQ� GHQ� %HULFKWHQ� GHU�
$EWHLOXQJHQ��
�
(LQ� 9HUHLQ� EUDXFKW� QHEHQ� GHQ� YLHOHQ� +HOIHUQ� DXFK� WUHXH� 0LWJOLHGHU�� RKQH�
GHUHQ� 8QWHUVW�W]XQJ� VR�PDQFKHV� QLFKW�P|JOLFK� ZlUH�� +HU]OLFKHQ�'DQN� I�U�
GLH�8QWHUVW�W]XQJ�XQG�7UHXH�]XP�9HUHLQ��
9LHOHQ�'DQN�PHLQHQ�9RUVWDQGVNROOHJHQ��GHP�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��
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�

'DV�-DKU������LP�hEHUEOLFN�
�
-DKUHVKDXSWYHUVDPPOXQJ�
%HULFKW� GHV� 9RUVWDQGHV� ±� .DVVHQEHULFKW� ±� (QWODVWXQJ� ±� %HULFKWH� GHU�
$EWHLOXQJHQ�±�(KUXQJHQ�±��1HXZDKOHQ�±�:�QVFKH�XQG�$QWUlJH�
�
%/69�1DGHOQ�
*ROG�PLW�.UDQ]��
I�U�:ROIKLOGH�3DSVW� �� ���-DKUH�9RUVWDQGVFKDIW�LP�+DXSWYHUHLQ�
*ROG�PLW�.UDQ]�
I�U�'U��%HUQKDUG�.XU]� � ���-DKUH�$EWHLOXQJVOHLWHU�7HQQLV�
6LOEHU�PLW�*ROG�
I�U�-RVHI�)XFKV�� � ���-DKUH�$EWHLOXQJVOHLWXQJ�6NL�
%URQ]H�I�U�$ORLV�6FKLOG� � ���-DKUH�$EWHLOXQJVOHLWXQJ�(LVVWRFN�
%URQ]H�I�U�.��6WHWWPHLHU� ���-DKUH�6FKULIWI�KUHU�+DXSWYHUHLQ�
%URQ]H�I�U�0DUWLQ�/HQ]�� ���-DKUH�9RUVWDQGVFKDIW�+DXSWYHUHLQ� �
��
'LH�9RUVWDQGVFKDIW�ZXUGH�EHL�GHU�:DKO�I�U�ZHLWHUH���-DKUH�ZLHGHUJHZlKOW��

�
9RUVWDQGVFKDIWVVLW]XQJHQ�XQG�$EWHLOXQJVOHLWHUYHUVDPPOXQJ�
5HSDUDWXUDUEHLWHQ�6SRUWKHLP�±�-XJHQGRUJDQLVDWLRQ�LP�9HUHLQ�±�(QWZLFNOXQJ�
GHU� $EWHLOXQJ� 7XUQHQ� ±� %/69� ,QIRUPDWLRQHQ� ±� 6SRUWDQJHERW� 769� ±��
7XUQKDOOHQEHOHJXQJ� ±� 8PEDX� (LVVWRFNEDKQHQ� ±� .UHLVMXJHQGWDJ� ±� � %/69�
.UHLVWDJ��
�
'HU�769�EHWHLOLJWH�VLFK�DQ�IROJHQGHQ�9HUDQVWDOWXQJHQ�
� � � 7DJ�GHU�9HUHLQH�
� � � ���MlKULJHQ�-XELOlXP�LQ�7ULPPHONDP�
� � � )HVW�]XP�.HQQHQOHUQHQ�,QWHJUDWLRQ�PLW�,QIR�6WDQG�
� � � %/69�.UHLVWDJ�LQ�9DFKHQGRUI�
� � � 0DUWLQLIHVW�3LHWOLQJ�
� � � 9RONVWUDXHUWDJ�)ULGROILQJ�
9HUDQVWDOWXQJHQ�GHV�6SRUWYHUHLQHV������
� � � GLYHUVH�*HPHLQGHPHLVWHUVFKDIWHQ�

6WDGLRQIHVW�
:HLKQDFKWVIHLHU�I�U�.LQGHU�XQG�(UZDFKVHQH�

%HVXFKH�YRQ�6SRUWIUHXGHQ�
� � � %HVXFK�DXV�.LW]LQJHQ�]XP�9RONVIHVW�
� � � %HVXFK�YRQ�$+�6SRUWIUHXQGHQ�DXV�
� � � .DLVHUVODXWHUQ�XQG�,WDOLHQ�
� �

(LQ�JO�FNOLFKHV��JHVXQGHV�XQG�HUIROJUHLFKHV��
-DKU������Z�QVFKW�GLH�9RUVWDQGVFKDIW��
DOOHQ�0LWJOLHGHUQ��*|QQHUQ�XQG�)UHXQGHQ�
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-DKUHVEHULFKW�7XUQHQ�XQG�/HLFKWDWKOHWLN�I�U������
��
:LH�VFKRQ�LP�-DKU������]HLFKQHWH�VLFK�DXFK�I�U�GDV�DEJHODXIHQH�-DKU������
HLQH� SRVLWLYH� %LODQ]� LQ� GHU� $EWHLOXQJ� 7XUQHQ�/HLFKWDWKOHWLN� DE�� (V� LVW�
DX�HURUGHQWOLFK� HUIUHXOLFK�� GDVV� ZLU� HLQ� VHKU� XPIDQJUHLFKHV� 3URJUDPP� I�U�
-XQJ� XQG� $OW� ELHWHQ� N|QQHQ�� 'DV� LVW� QXU� P|JOLFK� GXUFK� GLH� IUHLZLOOLJHQ�
hEXQJVOHLWHU��XQG�LQQHQ��GLH�PLW�JUR�HP�(LQVDW]�EHL�GHU�6DFKH�VLQG�XQG�DXI�
GLH�VLFK�GHU�769�YHUODVVHQ�NDQQ���
:LU� NRQQWHQ� EHUHLWV� LQ� GHU� *HPHLQGH]HLWXQJ� DXI� XQVHUH� $NWLYLWlWHQ�
DXIPHUNVDP�PDFKHQ�XQG�KDWWHQ�GDUDXIKLQ�DXFK�YLHOH�$QIUDJHQ���
�

0XWWHU�.LQG�7XUQHQ��/HLWXQJ�(ULND�3UD[HQWKDOHU�
-HZHLOV� DP� 0RQWDJ� LQ� GHU� =HLW� YRQ� ������ 8KU� ILQGHW� I�U� GLH� .OHLQVWHQ� HLQ�
PXQWHUHV��VSLHOHULVFKHV�3URJUDPP�VWDWW��EHL�GHP�3DSD�RGHU�0DPD�WDWNUlIWLJ�
PLWKHOIHQ��(V�QHKPHQ�GDUDQ�FD�������(OWHUQ�PLW� LKUHQ�.LQGHUQ� WHLO��VR�GDVV�
PDQFKPDO�ELV�]X����.LQGHU�LQ�GHU�7XUQKDOOH�PLW�YLHO�6SD��KHUXPWROOHQ��
�

+LSS�+RSS��/HLWXQJ�&KULVWLDQH�6WDGOHU�
%HL� IHW]LJHU�0XVLN�XQG�YLHO�6FKZXQJ�JHKW�DP�0RQWDJ� LQ�GHU�=HLW�YRQ�������
ELV����8KU�I�U�GLH������MlKULJHQ�GLH�3RVW�DE��.LQGHU�GLH�/XVW�KDEHQ�VLFK�EHL�
VFKZXQJYROOHU�0XVLN�]X�EHZHJHQ��VLQG�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ���
�

.LQGHUWXUQHQ��/HLWXQJ�$OH[DQGUD�5HKPH�$OH[DQGUD�.XUW]��
6HKU� HUIUHXOLFK� LVW� GLH� 7DWVDFKH� GDVV� )UDX� 5HKPH� XQG� )UDX� .XUW]� DXFK�
ZHLWHUKLQ�GDV�.LQGHUWXUQHQ� OHLWHQ��(WZD����.LQGHU� LP�$OWHU�YRQ������-DKUHQ�
VLQG� LQ� ]ZHL� *UXSSHQ� DXIJHWHLOW� XQG� KDEHQ� JUR�HQ� 6SD�� EHL� 6SLHO�� 7DQ]��
(UOHEQLVWXUQHQ� XQG� HLQHP� EXQWHQ� 3URJUDPP�� GDV� QLH� /DQJHZHLOH�
DXINRPPHQ�OlVVW���
�

$HURELF��/HLWXQJ�$QGUHD�.LHUPDLHU�%ULJLWWH�6WDGOHU�
/HLGHU� NRQQWH� GLH� ELVKHULJH� hEXQJVOHLWHULQ� 6LOYLD� 6WDGOHU� DXV� EHUXIOLFKHQ�
*U�QGHQ�GLH�$HURELFVWXQGHQ�QLFKW�PHKU� LP�YROOHQ�8PIDQJ�GXUFKI�KUHQ�XQG�
IlOOW� DXFK� N�QIWLJ� DXV�� ,KUH� ELVKHULJHQ� 9HUWUHWHULQQHQ� $QGUHD� XQG� %ULJLWWH�
VWHLJHQ� QXQ� QDFK� LKUHU� %DE\SDXVH� ZLHGHU� LQV� *HVFKHKHQ� HLQ�� (V� LVW� ]X�
KRIIHQ�� GDVV� GHU� =XVSUXFK� ZHLWHUKLQ� VR� JUR�� LVW� ZLH� ELVKHU�� ,QWHUHVVLHUWH��
N|QQHQ�MHZHLOV�DP�0RQWDJ�LQ�GHU�=HLW�YRQ������������8KU�GDUDQ�WHLOQHKPHQ��
�

6WHSS�$HURELF��/HLWXQJ�0RQLND�6FKXSIQHU��
'LH� $QVFKDIIXQJ� YRQ� ��� 6WHSSHUQ� PDFKWH� HV� P|JOLFK� 6WHSS�$HURELF�
DQ]XELHWHQ��(V� LVW� HLQH�VFKZHL�WUHLEHQGH�6DFKH��DEHU�PLW�0XVLN�XQG� WROOHQ�
5K\WKPHQ� LVW� GDV� I�U� GLH� VSRUWOLFKHQ� 'DPHQ� HLQH� .OHLQLJNHLW�� /HLGHU� NDQQ�
DXFK��0RQLND�DXV�EHUXIOLFKHQ�*U�QGHQ�DE�-DQXDU������KLHU�GLH�/HLWXQJ�QLFKW�
PHKU� �EHUQHKPHQ�� (V� ZLUG� VLFK� DXFK� KLHU� EHL� JHPHLQVDPHU� $QVWUHQJXQJ�
HLQH�/|VXQJ�ILQGHQ�ODVVHQ���
�

*\PQDVWLN�I�U�)UDXHQ��/HLWXQJ�:ROIKLOGH�3DSVW�
1DFK� ZLH� YRU� HUIUHXW� VLFK� GLH� *\PQDVWLN� JUR�HU� %HOLHEWKHLW� XQG� KLQ� XQG�
ZLHGHU� NDQQ� DXFK� KLHU� HLQ�1HX]XJDQJ� YHU]HLFKQHW�ZHUGHQ�� (LQH�0LVFKXQJ�
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DXV� $XIZlUP�EXQJHQ� XQG� hEXQJHQ� I�U� 0XVNHOQ� XQG� *HOHQNH�� VWHOOW� HLQH�
JHVXQGH�$OWHUQDWLYH�]XP�WlJOLFKHQ�7URWW�GDU��'LH�'DPHQ�MHGHQ�$OWHUV�WUHIIHQ�
VLFK�DP�0RQWDJ�YRQ���������8KU��,Q�GHQ�6RPPHUPRQDWHQ�ZLUG�JHUDGHOW��(LQ�
ò�7DJHVDXVIOXJ��EHL�GHP�LP�0LWWHOSXQNW�HLQH�DXVJHGHKQWH�:DQGHUXQJ�VWHKW��
LVW�]XP�6DLVRQDXVNODQJ�EHUHLWV�REOLJDWRULVFK���
�

:DONLQJ��/HLWXQJ�&RQQ\�*D�QHU�6FKLOG�
1HX� LP� 3URJUDPP� LVW� :DONHQ�� &RQQ\� KDW� HLQHQ� .XUV� EHVXFKW� XQG� ELHWHW�
MHZHLOV� DP� 'RQQHUVWDJ� �:LQWHU� ��� 8KU�� 6RPPHU� ��� 8KU�� JHPHLQVDPHV�
ZDONHQ�DQ��'HU�7UHIISXQNW� LVW� DP�769�6SRUWSODW]��'D�:DONHQ�GHP�-RJJHQ�
DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�GHU�9RUUDQJ�HLQJHUlXPW�ZLUG��ZlUH�HV�I�U�GHQ�
HLQHQ� RGHU� DQGHUHQ� HYHQWXHOO� LQWHUHVVDQW� DXFK� GDV� HLQPDO� DXV]XSURELHUHQ�
XQG�PLW]XPDFKHQ���
�

6HQLRUHQWXUQHQ��/HLWXQJ�6LPRQ�6FKLOG��
(EHQIDOOV�QHX�LP�3URJUDPP�LVW�DP�)UHLWDJ�YRQ�������8KU�ELV�������8KU�GDV�
6HQLRUHQWXUQHQ��1DFK�DQIlQJOLFKHP�=|JHUQ��LVW�GLH�7HLOQHKPHU]DKO�ODQJVDP�
DP� VWHLJHQ�� VR� GDVV� ]ZLVFKHQ]HLWOLFK� ������ 0lQQHU� XQG� )UDXHQ� LP� $OWHU�
]ZLVFKHQ� ��� XQG� �EHU� ��� -DKUHQ� UHJHOPl�LJ� WHLOQHKPHQ��'DEHL�ZLUG� QDFK�
HLQHU�NXU]HQ�$XIZlUP]HLW�PLW�*HKHQ�XQG�OHLFKWHP�/DXIHQ�KDXSWVlFKOLFK�PLW�
*\PQDVWLN� GLH� %HZHJOLFKNHLW� XQG� DXFK� .UlIWLJXQJ� GHV� .|USHUV� XQG� GHU�
0XVNXODWXU�WUDLQLHUW��(V�ZlUH�Z�QVFKHQVZHUW��ZHQQ�VLFK�QRFK�HLQ�SDDU�PHKU�
GDUDQ� EHWHLOLJHQ� Z�UGHQ�� :R� VLQG� GLH� HKHPDOLJHQ� DNWLYHQ� 6SRUWOHU� XQG�
6SRUWOHULQQHQ"�
�

/HLFKWDWKOHWLN���
'LH�/HLFKWDWKOHWLN�KDW�VLFK� LP� OHW]WHQ�-DKU�DXI�GLH�6SRUWDE]HLFKHQ�$EQDKPH�
XQG�GLH�7HLOQDKPH�DQ���6SRUWIHVWHQ�GXUFK�6LPRQ�6FKLOG�UHGX]LHUW���
'DV�'HXWVFKH�6FK�OHU�� E]Z�� -XJHQGVSRUWDE]HLFKHQ�HUZDUEHQ�%DUEDUD�*ULOO�
XQG�$QJHOLND�*ULOO�XQG�GDV�'HXWVFKH�6SRUWDE]HLFKHQ� LQ�*ROG�XQG�DXFK�GDV�
%D\HU�6SRUW�/HLVWXQJVDE]HLFKHQ� LQ� *ROG� VFKDIIWHQ� ZLHGHU� )UDQ]� )HOOQHU�
*HLVHQIHOGHQ�XQG�6LPRQ�6FKLOG��
6LPRQ�6FKLOG�ZDU�DXFK�ZLHGHU�EHLP�%HUJWXUQIHVW�GHV�769�7HLVHQGRUI�DXI�GHU�
6WRL�HU� $OP�� ZR� HU� GHQ� ��3ODW]� HUUHLFKWH� XQG� EHLP� 6SRUWIHVW� LQ�
%UL[HQ�6�GWLURO��ZR�HU� SXQNWJOHLFK�PLW� HLQHP�ZHLWHUHQ�7HLOQHKPHU�HEHQIDOOV�
GHQ���3ODW]�LQ�VHLQHU�$OWHUVNODVVH�VFKDIIWH���
�
$OOHQ� hEXQJVOHLWHUQ� XQG� hEXQJVOHLWHULQQHQ� P|FKWH� LFK� I�U� ,KUH�
XQHLJHQQ�W]LJH�0LWKLOIH� LP�9HUHLQ� XQG� LQ� GHU�$EWHLOXQJ7XUQHQ�/HLFKWDWKOHWLN�
ZLHGHU� DXI� GLHVHP� :HJH� PHLQHQ� KHU]OLFKHQ� 'DQN� DXVVSUHFKHQ� XQG� VLH�
ELWWHQ��DXFK�ZHLWHUKLQ�LKUH�NRVWEDUH�)UHL]HLW�I�U�XQVHUH�6DFKH�XQG�GLH�-XJHQG�
LP� 9HUHLQ� HLQ]XEULQJHQ�� -HGHU� GHU� PLWPDFKHQ� P|FKWH� LVW� LQ� XQVHUHU�
$EWHLOXQJ�KHU]OLFK�ZLOONRPPHQ���
�
$OOHQ�9HUHLQVPLWJOLHGHUQ��GHU�9RUVWDQGVFKDIW�XQG�GHQ�/HVHUQ�GLHVHU�
%URVFK�UH�Z�QVFKH�LFK�HLQ�JHVXQGHV�XQG�HUIROJUHLFKHV�-DKU�������
�
:ROIKLOGH�3DSVW�
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-DKUHVU�FNEOLFN������GHU�)X�EDOODEWHLOXQJ��
$EWHLOXQJVOHLWXQJ� � 5XGROI�6XUUHU�
� � � � +RUVW�(QGOPDLHU�
�
0LW� HLQHP� 1RYXP� VWDUWHWH� GLH� )X�EDOODEWHLOXQJ� LP� %HUHLFK� GHU� ,�� XQG� ,,��
0DQQVFKDIWHQ� LQ� GLH�6DLVRQ� �����������1DFKGHP�6HSS�*UDPVDPHU� VHLQH�
7UDLQHUWlWLJNHLW� QDFK� GUHL� -DKUHQ� EHHQGHWH� KDWWH�� KDW� PDQ� VLFK� I�U� HLQHQ�
6SLHOHUWUDLQHU� HQWVFKORVVHQ�� (LQH� VLFKHUOLFK� QLFKW� LPPHU� XQXPVWULWWHQH�
(QWVFKHLGXQJ��'RFK�LQ�+DQVL�*DXJOHU�KDW�PDQ�HLQHQ�0DQQ��GHU�HV�YHUVWHKW��
VHLQH�9RUVWHOOXQJHQ�YRU]XOHEHQ�� NODU� YRU]XJHEHQ�� VHLQ�7HDP� LPPHU�ZLHGHU�
PRWLYLHUHQG�PLW]XUHL�HQ�XQG�GLH�LP�0DQQVFKDIWVVSRUW�HEHQIDOOV�VHKU�ZLFKWLJH�
.DPHUDGVFKDIW�]X�SIOHJHQ�XQG�]X�I|UGHUQ��
�
,P� *HVDPWNDGHU� GHU� 6SLHOHU� VWHFNW� VLFKHUOLFK� PHKU� 3RWHQWLDO� DOV� PDQ�
YLHOOHLFKW� ELVKHU� KDW� XPVHW]WHQ� N|QQHQ�� 6HLQ� 9RUJlQJHU� 6HSS� *UDPVDPHU�
KDW� KLHU� VLFKHU� JXWH� 9RUDUEHLW� JHOHLVWHW�� LQGHP� HV� GDUXP� JLQJ�� JOHLFK� ]X�
%HJLQQ� VHLQHU� =HLW� VHKU� YLHOH� MXQJH� 1DFKZXFKVVSLHOHU� ]X� LQWHJULHUHQ� XQG�
DXI]XEDXHQ�� /HLGHU� EOLHE� VHLQHU� $UEHLW� GHU� JDQ]� JUR�H� (UIROJ�� QlPOLFK� GHU�
JHZ�QVFKWH�$XIVWLHJ�LQ�GLH�.UHLVOLJD�YHUZHKUW���
6HLQHU]HLW�QRFK�-XQJVSXQGH��VLQG�VLH�DEHU�PLWWOHUZHLOH�JHVWDQGHQH�)X�EDOOHU�
XQG�VR�GDUI�PDQ�GLHVHV�=LHO��DXFK�PLW�HLQHU�JHZLVVHQ�(UZDUWXQJ��JHVSDQQW�
ZHLWHUYHUIROJHQ��
�
)�U�XQVHUH�=ZHLWH�0DQQVFKDIW�ZXUGH�HV�QDFK�GHP�$XIVWLHJ�LQ�GLH�%�.ODVVH�
ZLH�HUZDUWHW�VHKU�VFKZHU�XQG�GHQ�6WDUW�LQ�GLH�6DLVRQ�����������PXVVWH�PDQ�
ZLHGHU� LQ� GHU� &�.ODVVH� DQWUHWHQ�� 6LFKHU� ZROOHQ� GLH� -XQJV� QXU� |IWHU� PDO�
$XIVWLHJ�IHLHUQ��
�
/lQJVW� EHZlKUW� KDW� VLFK� GDV� WUDGLWLRQHOOH� 7UDLQLQJVODJHU� LQ� 6HHNLUFKHQ��PLW�
GHP�GLH�9RUEHUHLWXQJ�DXI�GLH�QHXH�6DLVRQ�LKUHQ�$EVFKOXVV�IDQG�XQG�DXFK�I�U�
GLH�QHXH�6SLHOUXQGH�KDEHQ�VLFK�7UDLQHU��0DQQVFKDIWHQ�XQG�$EWHLOXQJVOHLWXQJ�
HKUJHL]LJH�=LHOH�JHVHW]W��:DUXP�VROOWH�HV�QLFKW�]X�VFKDIIHQ�VHLQ��PDO�HLQHQ�
Ä'RSSHO�$XIVWLHJ³�IHLHUQ�]X�N|QQHQ��
1XQ�� HU]ZLQJHQ� ODVVHQ� VLFK� VROFKH� (UIROJH� QLFKW�� 1HEHQ� GHP� EHNDQQWHQ�
4XlQWFKHQ�*O�FN��GDV�DEHU�DXFK�QLFKW�LPPHU�HLQIDFK�VR�GDKHUNRPPW��GHP�
$XVEOHLEHQ�YRQ�9HUOHW]XQJHQ�XVZ��PXVV�PDQ�VHOEVW�DQ�VHLQH�0|JOLFKNHLWHQ�
JODXEHQ�XQG�YRU�DOOHP�VLFK�GHQ�(UIROJ�KDUW�HUDUEHLWHQ��
8QG�GLH�&KDQFHQ�VLQG�GXUFKDXV�QRFK�GD��
�
'LH� HUVWH� 0DQQVFKDIW� JHKW� DXI� GHP� VHFKVWHQ� 7DEHOOHQSODW]� LQ� GLH�
:LQWHUSDXVH�� :HQQJOHLFK� GHU� $EVWDQG� ]XU� 6SLW]H� VFKRQ� HWOLFKH� 3XQNWH�
EHWUlJW�� LQ� JDQ]� DQGHUHQ� /LJHQ� VLQG� VROFKH� $EVWlQGH� VFKRQ� ZHWWJHPDFKW�
ZRUGHQ��(V�EOHLEW�]X�KRIIHQ��GDVV�PDQ�LQ�GHU�5�FNUXQGH�YRQ�GHQ�ELVKHULJHQ��
WHLOV� UHFKW� ODQJZLHULJHQ�9HUOHW]XQJHQ� YHUVFKRQW� EOHLEW�� DEHU� DXFK�� GDVV� GLH�
0DQQVFKDIW� GLH� YRQ� 7UDLQHU� *DXJOHU� HLQJHIRUGHUWH� Ä6LHJHUPHQWDOLWlW³�
ZHLWHUHQWZLFNHOW�� 'LH� %HUHLWVFKDIW�� DXFK� PDO� �EHU� GLH� Ä6FKPHU]JUHQ]H³� ]X�
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JHKHQ�XQG�GLH�]ZHLIHOVRKQH�DXFK�ZLFKWLJHQ�SULYDWHQ�$VSHNWH�LQ�GHU�/LVWH�GHU�
3ULRULWlWHQ�HWZDV�]X�YHUVFKLHEHQ��DEHU�ELWWH�LQ�GLH�ULFKWLJH�5LFKWXQJ��
$OVR��GLH�6DLVRQ�LVW�QRFK�ODQJ��
�
8QVHUH�]ZHLWH�0DQQVFKDIW��GLH�VHLW�GLHVHU�6DLVRQ�YRQ�0LFKDHO�6FKLOG�EHWUHXW�
ZLUG�NDQQ�YRP���7DEHOOHQSDW]�DXV�LQ�GLH�UHVWOLFKH�5XQGH�JHKHQ�XQG�KDW�QDFK�
ZLH�YRU�DEVROXW�7XFKI�KOXQJ�PLW�GHQ�6SLW]HQPDQQVFKDIWHQ��/HLGHU�LVW�HV�EHL�
GHU�]ZHLWHQ�0DQQVFKDIW�KDOW�VFKZHU��GDVV�VLFK�KLHU�HLQ�IHVWHV��HLQJHVSLHOWHV��
0DQQVFKDIWVJHI�JH� HQWZLFNHOW�� 'XUFK� GLH� YLHOHQ� 9HUOHW]XQJHQ� LP�
*HVDPWNDGHU� VWHKW� KLHU� LPPHU� ZLHGHU� HLQH� GXUFK� VHKU� YLHOH� $+� �� 6SLHOHU�
HUJlQ]WH�0DQQVFKDIW�DXI�GHP�3ODW]��$EHU�HV�VLQG�QRFK�DOOH�&KDQFHQ�GD��8QG�
ZLUG� GDV� YRUKLQ� DQJHVSURFKHQH� EHKHU]LJW�� ZHUGHQ� ZLU� DP� (QGH� EHL� GHU�
$XIVWLHJVIUDJH�GDEHL�VHLQ��
�
'LH�DNWXHOOHQ�7DEHOOHQ�GHU�9RUUXQGH�6DLVRQ�����������

.UHLVNODVVH��� � �������&���.ODVVH�*UXSSH���
,��0DQQVFKDIW� ,,��0DQQVFKDIW�
��� %LVFKRIVZLHVHQ� ��� ������ ��� ��� )UHLODVVLQJ��� ���������� ���
��� 8QWHUZ|VVHQ� ��� ����� ��� ����(UOVWlWW��� ���������� ���
��� 3HWWLQJ� ��� ������ ��� ��� $QJHU��� ���������� ���
��� 2µWHLVHQGRUI� ��� ������ ��� ��� )ULGROILQJ��� ���������� ���
��� %HUJHQ� ��� ������ ��� ��� 6XUEHUJ��� ���������� ���
��� )ULGROILQJ� ��� ������ ��� ��� %HUFKWHVJDGHQ��� ���������� ���
��� :HLOGRUI� ��� ������ ��� ��� 7UDXQZDOFKHQ��� ���������� ���
��� +DPPHUDX� ��� ������ ��� ��� .DPPHU��� ���������� ���
��� &KLHPLQJ� ��� ������ ��� ��� 769�)UHLODVVLQJ��� ���������� ���
����%HUFKWHVJDGHQ� ��� ������ ��� ����7HLVHQGRUI��� ���������� ���
����6LHJVGRUI� ��� ������ ��� ���6FKHIIDX�6FK�� ���������� ���
����6XUKHLP� ��� ������ ��� ���/HREHQGRUI��� ���������� ���
����2WWLQJ� ��� ������ �� ���7LWWPRQLQJ��� ���������� ���

����1XVVGRUI� ���������� ��
�
1DFK� ZLH� YRU� KRFKNODVVLJ� LVW� XQVHUH� 6WDGLRQ]HLWXQJ�� GLH� Ä6WDGLRQ�1HZ¶V³��
:HLW��EHU�XQVHUH�6SLHOJUHQ]HQ�KLQDXV�NDQQ�GLHVH�VLFK�VHKHQ�ODVVHQ�XQG�GDV�
KLHU�YHUDQWZRUWOLFKH�7HDP�KDW�KLHU�ZLHGHU�HLQPDO�JDQ]H�$UEHLW�JHOHLVWHW��
�
(LQ�GLFNHV�/RE�DXFK�DQ�XQVHUH�)DQ¶V��GLH�XQVHUH�EHLGHQ�0DQQVFKDIWHQ�QLFKW�
QXU� EHL� GHQ� +HLPVSLHOHQ� JUR�DUWLJ� XQWHUVW�W]HQ�� %HL� GHQ� $XVZlUWVVSLHOHQ�
ILQGHW�PDQ�RIW�PHKU�)ULGROILQJHU�XQWHU�GHQ�=XVFKDXHUQ�DOV�(LQKHLPLVFKH��0DO�
EHUHFKWLJWH� .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��
�
(WZDV� 3UREOHPH� EHUHLWHW� GHU]HLW� GHU� 5DVHQ�� %HGLQJW� GXUFK� ELRORJLVFKH�
8UVDFKHQ�XQG�GXUFK�HLQHQ��EHU�GLH�YLHOHQ�-DKUH�VLFK�YHUIHVWLJWHQ�8QWHUJUXQG�
VWHKW�KLHU�DE�GHP�)U�KMDKU������HLQH�JU|�HUH�6DQLHUXQJ�DQ��
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(LQ� JUR�HV� XQG� KHU]OLFKHV� 'DQNHVFK|Q� JLOW� HV� DXFK� DQ� XQVHUH�
*HZHUEHEHWULHEH� ]X� ULFKWHQ�� GLH� XQV� LPPHU� RKQH� 9RUEHKDOWH� XQWHUVW�W]HQ�
XQG� RKQH� GHUHQ� ILQDQ]LHOOHP� (QJDJHPHQW� YLHOHV�� YRQ� GHU� -XJHQGDUEHLW� LP�
9HUHLQ�ELV�KLQ�]XP�6SLHOEHWULHE�GHU�6HQLRUHQ��QLFKW�P|JOLFK�ZlUH���
,QVEHVRQGHUH�GLH�)LUPHQ�.)=���0HLVWHUEHWULHE�=ZHVSHU��XQVHU�9HUHLQVORNDO�
8QWHUZLUW�PLW� MHZHLOV�7ULNRWVSHQGHQ�XQG�GLH�%UDXHUHL�6WDGOHU��GXUFK�GLH�IDVW�
GLH� JHVDPWH� $EWHLOXQJ� PLW� 7UDLQLQJVDQ]�JHQ� DXVJHVWDWWHW� ZHUGHQ� NRQQWH�
VHLHQ�KLHU�HUZlKQW��DEHU�DXFK�GHQ�YLHOHQ�DQGHUHQ�*|QQHUQ�DQ�GLHVHU�6WHOOH�
QRFKPDOV�HLQ�JUR�HV�'DQNHVFK|Q��
�

�
�

(UVWH�0DQQVFKDIW�PLW�QHXHQ�'UHVHQ�JHVSRQVHUW��
YRQ�GHU�0HW]JHUHL��3DUW\VHUYLFH�5XGL�6WDGOHU�

�
�
�

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���
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8QG� DEVFKOLH�HQG� KDW� HV� VLFK� DXFK� GLH� Ä0DQQVFKDIW³� YHUGLHQW�� HUZlKQW� ]X�
ZHUGHQ�� PLW� GHUHQ� +LOIH� HLQ� JHUHJHOWHU� 6SLHO�� XQG� 7UDLQLQJVEHWULHE� HUVW�
HUP|JOLFKW�ZLUG���
�

-RKDQQ�*DXJOHU� � ��7UDLQHU�,����,,��0DQQVFKDIW�
5LFKDUG�0D[OPRVHU� ��&R�7UDLQHU�,��0DQQVFKDIW�X��7RUZDUWWUDLQHU�
0LFKDHO�6FKLOG� � � ��%HWUHXHU�,,��0DQQVFKDIW�
-RVHI�0D[OPRVHU� � ��3ODW]NDVVLHU�
+DQV�*HUO�XQG�+DQV�=HLI� ��3ODW]ZDUW�
/RWWH�*HUO� � � ��ZlVFKW�GLH�7ULNRWV�GHU�,����,,��0DQQVFKDIW�
,QJH�6FKLOG� ��]XVWlQGLJ�I�U�.LRVN��9HUHLQVKHLP�XQG�

8PNOHLGHNDELQHQ�
5REHUW�'DQGO� ��%XVZDUW��
6HEDVWLDQ�=HLI� ��-XJHQGOHLWHU�PLW�VHLQHP�6WHOOYHUWUHWHU�XQG�

GHQ�-XQLRUHQWUDLQHUQ�
&KULVWD�=HLI��5�FNUXQGH�� ��7ULNRWVZDVFKHQ�GHU�JHVDPWHQ�
0RQLND�(VWHUEDXHU�� � -XJHQGPDQQVFKDIWHQ�
�QHXH�6DLVRQ��
� � �
-RKDQQ�'DQGO� � � ��6FKLHGVULFKWHUREPDQQ�
:ROIJDQJ�+DOOLQJHU� � ��6FKLHGVULFKWHU��
0DUWLQ�/HQ]� � � ��6FKLHGVULFKWHU�
0DULD�0DLHU� � � ��6FKLHGVULFKWHULQ�
*HUKDUG�0D[OPRVHU� ��6FKLHGVULFKWHU�
+XEHUW�2EHUPHLHU� � ��6FKLHGVULFKWHU�
:LU� HUI�OOHQ� GDPLW� GLH� YRP� 9HUEDQG� YRUJHJHEHQH� 4XRWH� DNWLYHU�
6FKLHGVULFKWHU�PHKU�DOV�JHIRUGHUW��
�
'DPLW� N|QQHQ� ZLU� ZLHGHUXP� DXI� HLQ� UXQGXP� HUIUHXOLFKHV� -DKU� �����
]XU�FNEOLFNHQ��$XI�GLHVHU�%DVLV�DXIEDXHQG�PXVV�HLQHP�QLFKW�EDQJH�VHLQ�XQG�
GDUI� ]XJOHLFK� HLQHQ� SRVLWLYHQ� XQG� KRIIQXQJVYROOHQ�$XVEOLFN� DXI� GLH� =XNXQIW�
ULFKWHQ��
�

8PEDXWHQ�DP�6SRUWJHOlQGH�
(LQH� EHVRQGHUH� +HUDXVIRUGHUXQJ� LP� -DKU� ����� ZDUHQ� GLH�
5HQRYLHUXQJVDUEHLWHQ�DQ�XQVUHP�6WDGLRQ���
'LH�EHUHLWV�VHLQHU]HLW�JUR�]�JLJ�HUULFKWHWH�$QODJH�NRQQWH�GXUFK�GHQ�8PEDX�
GHV�:DVFKSODW]HV�� GHV�$EJDQJHV� LQ� GHQ�XQWHUHQ�%HUHLFK�XQG�GHU�7ULE�QH�
ZHLWHU�YHUEHVVHUW�ZHUGHQ�XQG�HQWVSULFKW�PLW�HLQHP�DQVHKQOLFKHQ�*HVDPWELOG�
GHQ�KHXWLJHQ�$QVSU�FKHQ��
8QWHU� GHU� 3ODQXQJ� YRQ�+DQV� .XPEHUJHU�� GHU� %DXOHLWXQJ� YRQ� )UDQ]�6FKLOG�
XQG� GHU� 8QWHUVW�W]XQJ� GHU� 3ODW]ZDUWH� +DQV� *HUO� XQG� +DQV� =HLI�� GHV�
EHVRQGHUHQ�(LQVDW]HV�YRQ�5LFKDUG�0D[OPRVHU�XQG�0DUNXV�.OHW]O�VRZLH�GHU�
YLHOHQ� IUHLZLOOLJHQ� +HOIHU� NRQQWH� GLHV� LQ� $QJULII� JHQRPPHQ� ZHUGHQ�� 'LH�
$EWHLOXQJ� EHGDQNW� VLFK� ZHLWHU� I�U� GLH� ZLUNOLFK� WROOH� XQG� JUR�]�JLJH�
8QWHUVW�W]XQJ� GLHVHU� 0D�QDKPH� LP� EHVRQGHUHQ� EHL� GHQ� )LUPHQ� $LJQHU��
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6W|FNO�� $LFKHU�� *HLJHU�� 'L� 4XDO�� .UHX]HU� VRZLH� GHQ� )DPLOLHQ� -RVHI�
*UDPVDPHU��+HUPDQQ�6FKLOG�XQG�6LPRQ�2WWHU�+XEHU��
�

� �
YRUKHU� QDFKKHU�
'HU�8PEDX�ZXUGH�PLW��EHU�����HKUHQDPWOLFKHQ�6WXQGHQ�YROOHQGHW���
�
�

769�-XJHQGIX�EDOO������
-XJHQGOHLWHU�=HLI�6HEDVWLDQ�
�
��0DQQVFKDIWHQ�NRQQWHQ�KHXHU� I�U�GHQ�6SLHOEHWULHE�JHPHOGHW�ZHUGHQ��:LH�
MHGHV�-DKU�PXVV� LFK�GHQ�XQHUP�GOLFKHQ�(LQVDW]�GHU�7UDLQHU�OREHQ�RKQH�GLH�
HLQ�JHUHJHOWHU�6SLHOEHWULHE�JDU�QLFKW�P|JOLFK�ZlUH��'LH�-XJHQGOLFKHQ�WXQ�GDV�
LKUH�GD]X�XQG�VR�NRQQWHQ�LP�DEJHODXIHQHQ�-DKU�WROOH�(UIROJH�HU]LHOW�ZHUGHQ��
$QJHIDQJHQ� YRQ� GHU� 9RUUXQGHQPHLVWHUVFKDIW� GHU� )�-XJHQG�� 3ODW]� �� I�U� GLH�
(��-XJHQG��3ODW]��� I�U�GLH�'�-XJHQG��GHU�VRXYHUlQHQ�0HLVWHUVFKDIW�GHU�&�
-XJHQG��3ODW]���I�U�GLH�%�-XJHQG�XQG�GHU�9L]HPHLVWHUVFKDIW�GHU�$�-XJHQG��,Q�
GHU�QHXHQ�6DLVRQ�VLHKW�HV�KHUYRUUDJHQG�]XU�:LQWHUSDXVH�DXV��'LH�$�-XJHQG�
6*�769�69.�VWHKW�DXI�3ODW]����GLH�%�-XJHQG�6*�69.�769�LVW�XQJHVFKODJHQ�
VRXYHUlQHU� 7DEHOOHQI�KUHU�� HEHQVR� GLH� &�-XJHQG� GHV� 769�� DXFK� VLH� VWHKW�
QRFK� XQJHVFKODJHQ� DQ� GHU� 7DEHOOHQVSLW]H�� (LQ� EHVRQGHUHU� 'DQN� JLOW� DOOHQ�
6SRQVRUHQ�� EHVRQGHUV� GHU� )LUPD� 'DQGO� XQG� GHU� )LUPD� 6FKXSIQHU�
+HL]XQJVEDX��'XUFK�LKUH�JUR�]�JLJH�6SHQGH�NRQQWHQ�QHXH�7UDLQLQJVDQ]�JH�
YRQ� GHU� )� ELV� ]XU�&�-XJHQG� DQJHVFKDIIW� ZHUGHQ��'LH� )LUPD�5XEHQVEHUJHU�
VSHQGLHUWH�GHU�&�-XJHQG�0HLVWHUPDQQVFKDIW�HLQHQ�QHXHQ�6DW]�WROOHU�7ULNRWV��
+LHUI�U�KHU]OLFKHQ�'DQN��
�
$�-XJHQG�
1DFKGHP�GLH�$�-XJHQG�DXI�GHP����7DEHOOHQSODW]��EHUZLQWHUWH�XQG�QRFK�HLQ�
6SLHOHU�GHQ�9HUHLQ�YHUOLH���ZROOWH�PDQ�LQ�GHU�5�FNUXQGH�QRFK�PDO�DQJUHLIHQ�
XP� YLHOOHLFKW� GHQ� ��7DEHOOHQSODW]� ]X� HUUHLFKHQ�� 1DFK� �� :RFKHQ� 9RU�
EHUHLWXQJ� JLQJ� PDQ� JHVWlUNW� LQ� GLH� 5�FNUXQGH�� 1DFK� ]ZHL� JHZRQQHQHQ�
6SLHOHQ�YHUORU�PDQ�EHLP�7DEHOOHQI�KUHU�LQ�3LGLQJ�XQG�PDQ�NRQ]HQWULHUWH�VLFK�
DXI�GDV�KDOWHQ�GHV����7DEHOOHQSODW]HV��'LHV�JHODQJ�DXFK�XQG�VR�VWLHJ�PDQ�LQ�
GLH� .UHLVNODVVH� 6�G� DXI�� 1DFK� ��� 7UDLQLQJVHLQKHLWHQ� XQG� ��
9RUEHUHLWXQJVVSLHOHQ�JLQJ�PDQ�LQ�GLH�QHXH�6DLVRQ�XQG�ZXVVWH�DOV�$XIVWHLJHU�
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QLFKW� ZR�PDQ� VWHKHQ�Z�UGH�� 'LH� $�-XQLRUHQ� VWDUWHWHQ�PLW� HLQHP�6LHJ� XQG�
HLQHU�XQJO�FNOLFKHQ�1LHGHUODJH��(V� IROJWH�HLQH�6HULH�YRQ���6LHJHQ� LQ�5HLKH�
HKH� PDQ� VLFK� GHP� XQJHVFKODJHQHQ� 7DEHOOHQI�KUHU� JHVFKODJHQ� JHEHQ�
PXVVWH��,Q�GHQ�OHW]WHQ�EHLGHQ�6SLHOHQ�JLQJ�PDQ�QRFK�HLQPDO�DOV�6LHJHU�XQG�
9HUOLHUHU� YRP� 3ODW]�� ZDV� GHQ� KHUYRUUDJHQGHQ� ��� 7DEHOOHQSODW]� QDFK� GHU�
9RUUXQGH�LQ�GHU�.UHLVNODVVH�6�G�EHGHXWHW��
�
6DLVRQ�� ������ 6DLVRQ�� ������
7UDLQHU�� =HLI�*HUK��6LQJKDUWLQJHU�+�� 7UDLQHU�� =HLI�*HUK��6LQJKDUWLQJHU�+��
7DEHOOH��$�-XJ��*UXSSH��� 7DEHOOH��$�-XJ��.UHLVNODVH�
���$69�3LGLQJ� ��� ������ ��� ���(69�7UDXQVWHLQ� ��� ������ ���� �
���6*�)ULGROILQJ�69.� ��������������������������������6*�)ULGROILQJ�69.� ��� ������ ���
���'-.�:HLOGRUI� ��� ������ ��� ���$69�3LGLQJ� ��� ������ ���
���769�3HWWLQJ�� ������������ ��� ���769�$OWHQPDUNW� ��� ������ ���
���769�:DJLQJ� ��� ������ ��� ���)&�+DPPHUDX� ���� ������ ���
���6&�$QJHU� ��� ������ ��� ���79�2ELQJ� ��� ������ ���������
���6*�.DPPHU�2WWLQJ� ��� ������ ��� ���769�3DOOLQJ� ��� ������ ���
���6&�,Q]HOO� ��� ������ ���� ���%6&�6XUKHLP� ��� ������ ���
=XU�FNJH]RJHQ��/DXIHQ����������������������������������� ���769�7HLVHQGRUI������ ����������������
X��(69�)UHLODVVLQJ���� � � ���������������������769�&KLHPLQJ�������� ���������� ����
� � � ���������������������69�6HHRQ����������������������������� ���� �
� �� � ���������������������69�2EHUWHLVHQGRUI��� ���� �����������������������������������
6SLHOHU����
-DQ]HQ� $QGUH�� /DSSHU�0LFKDHO�� 6FKLOG� -RKDQQ�� 6WHWWPHLHU�0LFKDHO�� +LOOHEUDQG� -XOLDQ�� 3DOODXI�
-RVHI�� 6FKPLGW� 3DWULFN�� 3UD[HQWKDOHU� $QGUHDV�� 0|UWO� %HQMDPLQ�� 5RVPHU� &KULVWLDQ�� 6SULQJHU�
6HEDVWLDQ�� )HOEHU� 'DQLHO�� %LQF]\N� 5DSKDHO�� .�KQKDXVHU� 0D[LPLOLDQ�� 3UD[HQWKDOHU� 7KRPDV��
0D\HU�%HUQKDUG��$LFKHU�-RVHI��6FKXSIQHU�-RVHI��6FKPLGKDPPHU�7RELDV��5HLWKVFKXK�0DWKLDV��
/H[�)ORULDQ��

�
%��-XJHQG�
$XFK� KLHU� ZLUG� LQ� HLQHU� 6SLHOJHPHLQVFKDIW� PLW� GHP� 69.� JHVSLHOW�� 7UDLQHU�
5HLQKROG�.DUO�IRUPWH�HLQ�WROOHV�7HDP�XQG�ZLUG�MHW]W�YRQ�769�6HLWH�XQWHUVW�W]W�
YRQ� �'|QHU�� 3HWHU� +DIQHU� XQG� 6WHIDQ� .OHW]O�� 'LH� 0DQQVFKDIW� OHJWH� JOHLFK�
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����769�6LHJVGRUI� ���������� ��� ����0DUTXDUVWHLQ� ���� ������������
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���6*�6HHRQ��6HHEU�� ��� ������ ���������������������'-.�7UDXQVWHLQ������� ����� ��������� ���� �



� ���
��

�
�
6SLHOHU����(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
+DDV� 0LFKDHO����� =HLI� &KULVWRSK������ 6WDGOHU� $QGUHDV����� 0|UWO� 3DWULFN����� )ULVFK� :ROIJDQJ��
-HW]OVSHUJHU� 7KRPDV����� +LQWHUPHLHU� %HQHGLNW�� 6W|FNO� 7KRPDV����� +XEHU� 0DUNXV������
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&�-XJHQG�
0LW� QXU� HLQHP� YHUORUHQHQ� 6SLHO� XQG� HLQHP� 5HPLV� LQ� GHU� JDQ]HQ� 6DLVRQ�
ZXUGH� GLH� &�-XJHQG� VRXYHUlQHU� 0HLVWHU� LQ� LKUHU� *UXSSH�� +HUYRUUDJHQG�
HLQJHVWHOOW� YRQ� 7UDLQHU� 7RQL�0|UWO� VHW]WH� GLH�0DQQVFKDIW� DOOH� $QZHLVXQJHQ�
XP� XQG� ]HLJWH� KHUYRUUDJHQGHQ� )X�EDOO�� $OV� 6DLVRQDEVFKOXVV� ZXUGH� EHLP�
6WDGLRQIHVW� JHJHQ� GHQ� 69� .LUFKDQVFK|ULQJ� JHVSLHOW� XQG� NODU� PLW� ����
JHZRQQHQ��
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7DEHOOH�&�-XJHQG�*UXSSH�� � 7DEHOOH�&�-XJHQG�*UXSSH�
����769�)ULGROILQJ� ��� ������ ��� ���769�)ULGROILQJ� �� ����� ��� �
����6*�2WWLQJ�.DPPHU� ��� ������� ��� ���6*�'-.�2WWLQJ� �� ������ ���
����769�:DJLQJ� ��� ������ ��� ���769�7UDXQZDOFKHQ� �� ������ ���
����769�3HWWLQJ� ��� ������ ��� ���769�3HWWLQJ� �� �������� ��� �
����)&�7UDXQUHXW� ��� ������ ��� ���769�:DJLQJ� �� �������� ���
����769�7UDXQZDOFKHQ� ��� ������ ��� ���769�3DOOLQJ� �� �������� ��� �
���6S9JJ�3LWWHQKDUW� ��� ������ ��� ���)&�7UDXQUHXW� ����������� ���� �
���6*�7DFKLQJ�7HQJO�� ��� ������ ��� ���6*�69�6XUEHUJ� �� ������� ���� �
���769�3DOOLQJ� ��� ������ ��� ���6S9JJ�3LWWHQKDUW� �� ������� ���� �
���769�6WHLQ� ��� ������ �� ���6LHJVGRUI�D�.�� �� ��������������
� � � � � �
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
:DJQHU� $QGUHDV�� )UXPP� 0DUWLQ�� 6FKLOG� 0LFKDHO����� 0D\HU� /XNDV�� %XW]KDPPHU� 7KRPDV��
.QLWWOHU� 7KRPDV����� 'HXE]HU� 0DUNXV����� .UDXV� 6WHSKDQ����� 6WUHFKD� 0DUNXV����� 2VZDOG�
'RPLQLN������6FKXSIQHU�0DUWLQ�����2WWHU�'RPLQLN�����:LHVHQHJJHU�%HQHGLNW��:DOOQHU�3DWULFN���
�
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)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������������
�
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'�-XJHQG�
1DFK�HLQHP����3ODW]�LQ�GHU�DEJHODXIHQHQ�6DLVRQ�WXW�VLFK�GLH�0DQQVFKDIW�YRQ�
6HSS�.UDXWHQEDFKHU� LQ� GHU� QHXHQ�6DLVRQ� QRFK� VFKZHU� XQG�PXVV� VLFK�PLW�
HLQHP�0LWWHOIHOGSODW]� ]XIULHGHQ�JHEHQ��0DQ�PXVV�DEHU�EHU�FNVLFKWLJHQ�GDV�
YLHOH� JXWH� 6SLHOHU� LQ� GLH� &�-XJHQG� DXIJHU�FNW� VLQG��:HQQ�PDQ� GLH� OHW]WHQ�
6SLHOH�EHREDFKWHW�KDW�VWHOOW�PDQ� IHVW�GDV�VLFK�GLH�QHXIRUPLHUWH�0DQQVFKDIW�
ODQJVDP�ILQGHW��
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6DLVRQ�� ������ � � � 6DLVRQ�� ������
7UDLQHU��/HFKQHU�(��6�.UDXWHQEDFKHU� 7UDLQHU��.UDXWHQEDFKHU�6��*HUO�*��
7DEHOOH��'�-XJ��*UXSSH��� � � 7DEHOOH��'�-XJ��*UXSSH���
����769�:DJLQJ� ��� ������ ��� ����769�7HQJOLQJ� �� ����� ���������������������������������������
����69�6HHRQ� ��� ������ ��� ����769�$OWHQPDUNW� �� ����� ���
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����769�7UDXQZDOFKHQ� ��� �������� ��� ����769�:DJLQJ� �� ������ ���
����'-.�1X�GRUI� ��� ������ ��� ����79�2ELQJ� �� ������ ����
����6*�7HQJOLQJ�7DFK�� ��� ������ ��� ����769�3DOOLQJ���������� �� ������� ����
����6S9JJ�3LWWHQKDUW� ��� ������ ��� ����769�)ULGROILQJ� �� ������ ����
����769�3DOOLQJ� ��� ������ ��� ����'-.�2WWLQJ� �� ������ ���� �
����769�$OWHQPDUNW� ��� ������ ���� ����'-.�1XVVGRUI� �� ������ ����
����6*�2WWLQJ�.DP�� ��� ������ ���� � � � � �
� � � � ��������������������
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
'DQGO�)ORULDQ�����6FKDXHU�0LFKDHO�����.UDXWHQEDFKHU�/XFDV��.URMHU�7KRPDV��0D\HU�&KULVWLDQ��
:DJQHU� &KULVWLDQ�� 0DDU� :DOGHPDU�� 6WLHI� 0D[LPLOLDQ�� 3HQW]� 6WHIDQ�� *HUO� 7DVVLOR�� 6FKDXHU�
0DUFR�� 5XGKRO]HU� 6WHIDQ�� 2EHUPHLHU� 0LFKDHO����� 0HVVQHU� 0D[LPLOLDQ�� :ROIHUVWHWWHU� 0DUNXV��

.�KQKDXVHU�0D[LPLOLDQ��7URWWPDQQ�7KRPDV��)LQN�9LWDOL�����0DUJDULWHVFX�.DUVWHQ��
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(�-XJHQG��
'LH�0DQQVFKDIWHQ�EHHQGHWHQ�GLH�6DLVRQ�JDQ]�RUGHQWOLFK��)�U�GLH�(��UHLFKWH�
HV� I�U�HLQHQ�0LWWHOIHOGSODW]��GLH�(��PXVVWH�VLFK� OHLGHU�PLW�GHU� URWHQ�/DWHUQH�
EHJQ�JHQ��+LHU�ZLUG�DEHU�VHKU�JXWH�$UEHLW�YRQ�GHQ�7UDLQHUQ�0DULD�0DLHU�XQG�
+XEHUW� (VWHUEDXHU� JHOHLVWHW�� )�U� GLH� QHXH� 6DLVRQ� NRQQWH� OHLGHU� NHLQH� (��
PHKU�JHPHOGHW�ZHUGHQ��
�
6DLVRQ�������� � � � 6DLVRQ�� ������
7UDLQHU��0DLHU�0DULD�(VWHUEDXHU�+�� � 7UDLQHU��0DLHU�0��(VWHUEDXHU�+XEHUW�
7DEHOOH��(��-XJ��*UXSSH��� � 7DEHOOH��(��-XJ��*UXSSH���
����769�3HWWLQJ� �� ������ ��� ����769�:DJLQJ� �� ����� ���
����769�:DJLQJ� �� ����� ��� ����'-.�2WWLQJ� �� ����� ���
����69�/HREHQGRUI� �� ������ ��� ����69�.LUFKDQVFK|ULQJ��� ������ ���
����769�)ULGROILQJ� �� ������ ���� ����769�)ULGROILQJ� �� ������ ����
����769�%HUFKWHVJDG�� �� ������ ���� ����)&�7UDXQUHXW� �� ������ ����
����'-.�:HLOGRUI� �� ������� ���� ���769�6WHLQ� �� ������ ����
����69�1HXNLUFKHQ� �� ������� ���� ���769�7UDXQZDOFKHQ� �� ������� ����
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(��-XJHQG��
7DEHOOH��(��-XJ��*UXSSH��� � �
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����'-.�.DPPHU� ��� ������ ��� ����������������������������������������������������������������������������
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'-.�1X�GRUI� ��� ������ ��� �
����(69�7UDXQVWHLQ� ���� ������ ���� �
����769�7HLVHQGRUI��� ���� ������ ���� �
���69��.LUFKDQVFK|ULQJ���� ������ ���� �
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�
6SLHOHU����(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
%HUUHLWHU� 6WHIDQ����� %XOLQ� 'DYLG�� 'DQGO� 6HYHULQ�� 'DQ]O� 6WHIDQ�� 'HXE]HU� $OH[DQGHU������
(VWHUEDXHU� )HOL[�� *UDPVDPHU� -XOLDQ�� .lV� 4XLULQ�� .LHUPHLHU� 0D[LPLOLDQ�� .|WWOHU� 1LNODV��
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)�-XJHQG��
8QVHUH�NOHLQVWHQ� LP�-XJHQGIX�EDOO�]HLJHQ� I�U� LKU�$OWHU�VFKRQ�JXWHQ�)X�EDOO�
XQG� EHJHLVWHUQ� GLH� YLHOHQ�(OWHUQ�PLW� VFK|QHQ�6SLHO]�JHQ�XQG�YLHOHQ�7RUHQ��
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�
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����769�$OWHQPDUNW� �� ������ ��� ���769�3HWWLQJ� �� ������� ����
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6SLHOHU�)����(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
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*|W]LQJHU�����6FK|W]��*HUO��
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$+���)X�EDOO������
$+���/HLWHU�� �-RKDQQ�'DQGO��-RVHI�)UHFK��&KULVWLDQ�*HUO�
�

,P�:LQWHU�QDKPHQ�ZLU�DQ�GUHL�+DOOHQWXUQLHUHQ��.LUFKDQVFK|ULQJ��7LWWPRQLQJ��
LQWHUQHV� 7XUQLHU�� WHLO�� ZREHL� ZLH� LPPHU�� GULWWH� E]Z�� YLHUWH� 3OlW]H� HUUHLFKW�
ZXUGHQ��%HLP�7XUQLHU�LQ�7LWWPRQLQJ�NRQQWHQ�ZLU�MHGRFK�PLW�+HUPDQQ�%U�GHUO��
GHU���7RUH�VFKRVV��GHQ�7RUVFK�W]HQN|QLJ�VWHOOHQ��
,P�6RPPHU� WUXJHQ�ZLU� ���6SLHOH�DXV��ZRYRQ����JHZRQQHQ�XQG���YHUORUHQ�
ZXUGHQ��
,P� :LHQLQJHU�3RNDO� VFKLHGHQ� ZLU� EHL� GHQ� %�6HQLRUHQ� �DE� ��� -DKUH�� LP�
9LHUWHOILQDOH�� EHL� GHQ� $�6HQLRUHQ� �DE� ��� -DKUH�� lX�HUVW� XQJO�FNOLFK� LP�
+DOEILQDOH�DXV��
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'HU�VSRUWOLFKH�+|KHSXQNW�GHU�6DLVRQ�ZDU�GDV�)LQDOH�XP�GLH�REHUED\HULVFKH�
0HLVWHUVFKDIW� LQ�'DJOILQJ��1DFKGHP�ZLU�GDV�+DOEILQDOH�NDPSIORV�JHZRQQHQ�
KDWWHQ��IXKUHQ�ZLU��EHJOHLWHW�YRQ�NQDSS����6FKODFKWHQEXPPOHUQ��]XP�)LQDOH�
QDFK�'DJOILQJ��/HLGHU�NRQQWHQ�ZLU�LQ�GLHVHP�6SLHO�JHJHQ�GHQ�*DVWJHEHU�69�
+HOLRV� 'DJOILQJ� DQ� GLH� LQ� GHQ� YRUKHUJHKHQGHQ� 6SLHOHQ� JH]HLJWH� /HLVWXQJ�
QLFKW�DQNQ�SIHQ�XQG�YHUORUHQ�PLW������

�
2EHUED\HULVFKH�0HLVWHUVFKDIW�)LQDOH�LQ�'DJOILQJ�

�
'LH�PHLVWHQ�(LQVlW]H�LQ�GHU�6DLVRQ������KDWWHQ��
� � � )UDQ]�+XEHU� � � ���6SLHOH�
� � � -RVHI�.UDXWHQEDFKHU� � ���6SLHOH�
�
'LH�PHLVWHQ�7RUH�VFKRVV��
� � � 5XGL�6WDGOHU� � � ���7RUH�
�
%HL�GHU�*HPHLQGHPHLVWHUVFKDIW�LP�.HJHOQ�HUUHLFKWHQ�ZLU�GLH�3OlW]H�������XQG�
���� %HL� GHU�*HPHLQGHPHLVWHUVFKDIW� LP�6WRFNVFKLH�HQ�ZDUHQ�ZLU� LP�)LQDOH�
YHUWUHWHQ��
�
$XFK� GHU� JHVHOOVFKDIWOLFKH� %HUHLFK� NDP� EHL� XQV� QLFKW� ]X� NXU]�� 1HEHQ�
GLYHUVHQ� *HEXUWVWDJVIHLHUQ� WUXJHQ� ZLU� DXFK� HLQ� LQWHUQHV� 6FKDINRSIWXUQLHU�
DXV�� GDV� YRQ� 5XGL� 6XUUHU� JHZRQQHQ� ZXUGH�� 'DV� VFKRQ� WUDGLWLRQHOOH�
:DWWWXUQLHU� JHJHQ� /HREHQGRUI� YHUORUHQ� ZLU� OHLGHU� DXFK� LQ� GLHVHP� -DKU�� ,P�
$XJXVW�WUDIHQ�ZLU�XQV�DP�6SRUWKHLP�]XP�6SDQIHUNHOHVVHQ��
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'HU� $+� �� $XVIOXJ� LP� 6HSWHPEHU� I�KUWH� XQV� QDFK� HLQHP� DXVJLHELJHQ�
)U�KVFKRSSHQ� DXI� GLH� %XUJ� +RKHQZHUIHQ�� ZR� ZLU� QDFK� HLQHU� HLQ]LJDUWLJHQ�
)OXJVFKDX� PLW� *UHLIY|JHOQ� DXFK� GLH� %XUJ� EHVLFKWLJWHQ�� hEHU� 6FKODGPLQJ�
IXKUHQ�ZLU�ZHLWHU� ]XU�%XUJ�0DXWHUQGRUI��+LHU�HQGHWH�XQVHU�(LQWDJHVDXVIOXJ�
PLW�HLQHP��
0LW�GHU�-DKUHVDEVFKOXVVIHLHU�LP�1RYHPEHU�EHLP�8QWHUZLUW�ZXUGH�GLH�6DLVRQ�
�����EHHQGHW��
�

�
.HJHOQ������
�
/LHEH�6SRUWIUHXQGH��
GDV�DEJHODXIHQH�6SRUWMDKU�ZDU�GDV�ELVKHU�HUIROJUHLFKVWH�-DKU�GHV�.HJHONOXEV�
VHLW�GHU�*U�QGXQJ�LP�-DKUH�������9RQ�I�QI�JHPHOGHWHQ�0DQQVFKDIWHQ�GLH�DQ�
GHU� 0HLVWHUVFKDIWVUXQGH� WHLOQDKPHQ�� NRQQWHQ� GUHL� LQ� LKUHQ� .ODVVHQ� GHQ� ���
3ODW]� HUULQJHQ� XQG� VWLHJHQ� VRPLW� LQ� GLH� QlFKVW� K|KHUH� .ODVVH� DXI� �HUVWH��
]ZHLWH� XQG� GULWWH� 0DQQVFKDIW��� 'LH� YLHUWH� 0DQQVFKDIW� HUUDQJ� GLH�
9L]HPHLVWHUVFKDIW�� 'LH� 6HQLRUHQ� $�0DQQVFKDIW� ZXUGH� .UHLVPHLVWHU� XQG� LP�
7DQGHP�HUUHLFKWHQ�0DUWLQ�/HQ]�XQG�.OHPHQW�.LHUPDLHU��LQ�:DOGNUDLEXUJ�EHL�
GHU�.UHLVPHLVWHUVFKDIW�GHQ����3ODW]��
�
&KURQLN�GHV�DEJHODXIHQHQ�.HJOHUMDKUHV��
�
$P� ����������� IDQG� LP� *DVWKRI� :LPPHU� GLH� -DKUHVDEVFKOXVVIHLHU� GHV�
6SRUWNHJHONOXEV� VWDWW�� $Q� GLHVHP� $EHQG� ZXUGH� DXFK� GDV� (UJHEQLV� GHU�
.OXEPHLVWHUVFKDIW������EHNDQQW�JHJHEHQ���
�

.OXEPHLVWHUVFKDIW������
�
���-RVHI�.LHUPDLHU� �����+RO]� 6FKQLWW���������+RO]�
���*XVWO�(QHQNHO� �����+RO]� 6FKQLWW���������+RO]�
���(ULFK�6WDGOHU�� �����+RO]� 6FKQLWW���������+RO]�
���)UDQ]�)HOOQHU�� �����+RO]� 6FKQLWW���������+RO]�
���$QWRQ�'�UQEHUJHU� �����+RO]� 6FKQLWW���������+RO]�
�
$P� 6DPVWDJ� GHQ� ���-DQXDU� EHJDQQ� GLH� 5�FNUXQGH� GHU� 6SLHOVDLVRQ��
�����������'LH�0DQQVFKDIWHQ�GHV�6.&�VWDQGHQ�DXI�IROJHQGHQ�3OlW]HQ��
�
���0DQQVFKDIW� � %H]LUNVOLJD��%� � ���3ODW]����������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$� � ���3ODW]����������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]����������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]����������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]����������������3XQNWH�
�
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9RP� ��������� ELV� ]XP� ��������� IDQG� GLH� *HPHLQGHPHLVWHUVFKDIW� LP�
/XIWJHZHKUVFKLH�HQ�EHL�GHQ�1HX���6FK�W]HQ�)ULGROILQJ�VWDWW��'LH�0DQQVFKDIW�
GHV�.HJHONOXEV�HUUHLFKWH�GDEHL�PLW�����5LQJHQ�GHQ�����3ODW]��
�
$P����������HQGHWH�GLH�6SLHOVDLVRQ������������0LW�GUHL�0HLVWHUVFKDIWHQ�
XQG� HLQHU� 9L]HPHLVWHUVFKDIW� HUUHLFKWH� GLH� .HJHODEWHLOXQJ� GHQ� ELVKHU�
JU|�WHQ�(UIROJ�LKUHU�9HUHLQVJHVFKLFKWH��
�
'LH�7DEHOOHQVWlQGH�QDFK�$EVFKOXVV�GHU�6DLVRQ�������������
���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� %� HUUHLFKWHQ� .OHPHQW� .LHUPDLHU� PLW���
������ +RO]� �� 6FKQLWW� GHQ� KHUYRUUDJHQGHQ� ��� 3ODW]� �JHZHUWHW� ZLUG� QXU� GHU�
$XVZlUWVVFKQLWW��0DUWLQ� /HQ]�PLW� ������+RO]� GHQ����3ODW]��'LHWHU�.LHUPDLHU�
PLW�������+RO]�GHQ����3ODW]�XQG�(ULFK�6WDGOHU�PLW�������+RO]�GHQ����5DQJ������
�
,Q�GHU�5DQJOLVWH�GHU�.UHLVNODVVH�$�HUUHLFKWH� �-RVHI�.LHUPDLHU�HEHQIDOOV�GHQ�
DXVJH]HLFKQHWHQ����3ODW]��������+RO]���6FKQLWW���+DQV�'DQ]O�ZXUGH�PLW�������
+RO]�QHXQWHU�XQG�*XVWO�(QHQNHO�PLW�������+RO]�HOIWHU��
�
,Q� GHU� .UHLVNODVVH� %� HUUHLFKWH� .RQUDG� -lJHU� PLW� ���� +RO]� HEHQIDOOV� GHQ�
KHUYRUUDJHQGHQ� ��� 3ODW]�� +DQV� =HLI� ZXUGH� YLHUWHU� PLW� ������ +RO]�� )UDQN�
/HKPDQQ� I�QIWHU�PLW� ������+RO]��$QGUHDV�6FKQHLGHU� VHFKVWHU�PLW�HEHQIDOOV�
������+RO]�XQG�+DQV�*HUO�VLHEWHU�PLW�����+RO]��
�
7UDLQLQJVVFKQLWW�GHU�6DLVRQ�����������
�
*XVWO�(QHQNHO� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
.OHPHQW�.LHUPDLHU� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
-RVHI�.LHUPDLHU�� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
)UDQ]�)HOOQHU� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
$QWRQ�'�UQEHUJHU� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
'LHWHU�.LHUPDLHU� ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
0DUWLQ�/HQ]� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
+DQV�'DQ]O� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
(ULFK�6WDGOHU� � ���7UDLQLQJVDEHQGH� 'XUFKVFKQLWW�� ������+RO]�
�
9RP� ��������� ELV� ]XP� ��������� IDQG� GLH� *HPHLQGHPHLVWHUVFKDIW� LP�
6WRFNVFKLH�HQ� VWDWW�� 'HU� .HJHONOXE�PHOGHWH� GD]X� ]ZHL�0DQQVFKDIWHQ�� YRQ�
GHQHQ� VLFK� HLQH� I�UV� )LQDOH� TXDOLIL]LHUWH� NRQQWH�� 'LH� 0DQQVFKDIW� HUUHLFKWH�
GDQQ�LP�(QGWXUQLHU�GHQ����5DQJ��
�
�
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.UHLV��XQG�%H]LUNVPHLVWHUVFKDIWHQ��
�
%HL�GHQ�.UHLVPHLVWHUVFKDIWHQ�GHU�6HQLRUHQ�$�9HUHLQVPDQQVFKDIWHQ�HUUHLFKWH�
GHU�6.&�)ULGROILQJ�PLW������+RO]��MH�6WDUWHU�����:XUI���GHQ�GULWWHQ�5DQJ��
�
'LH� 6HQLRUHQ� $� 3RNDOPDQQVFKDIW� ZXUGH� PLW� ����� +RO]� ��� [� ��� :XUI��
.UHLVPHLVWHU� XQG� TXDOLIL]LHUWH� VLFK� GDPLW� I�U� GLH� %H]LUNVPHLVWHUVFKDIW� LQ�
3HQ]EHUJ��EHL�GHU�VLH�GDQQ�GHQ����3ODW]�HUUHLFKWH��
�
.UHLVPHLVWHUVFKDIW�� � � %H]LUNVPHLVWHUVFKDIW��
�
.OHPHQW�.LHUPDLHU� ����+RO]� .OHPHQW�.LHUPDLHU� ����+RO]�
+DQV�'DQ]O� � ����+RO]� 0D[�*RUHN� � ����+RO]�
-RVHI�.LHUPDLHU�� ����+RO]� +DQV�'DQ]O� � ����+RO]�
*XVWO�(QHQNHO� � ����+RO]� +DQV�=HLI�� � ����+RO]�
�
%HL�GHU�.UHLVPHLVWHUVFKDIW�GHU�6HQLRUHQ�$�LP�(LQ]HO��DE����-DKUH��HUUHLFKWH�
.OHPHQW�.LHUPDLHU�PLW�����+RO]�GHQ����3ODW]�XQG�TXDOLIL]LHUWH�VLFK�GDPLW�I�U�
GLH�%H]LUNVPHLVWHUVFKDIW� LQ�+XJOILQJ�EHL�:HLOKHLP�ZR�HU�GDQQ�GHQ�����3ODW]�
EHOHJWH��
�
%HL� GHQ� 6HQLRUHQ� %� �DE� ��� -DKUH�� EHOHJWH� +DQV� =HLI� EHL� GHU�
.UHLVPHLVWHUVFKDIW�GHQ�����5DQJ��
�
%HL�GHQ�7DQGHP�±�.UHLVPHLVWHUVFKDIWHQ������:XUI�$EUlXPHQ��ZR�GHU�6.&�
)ULGROILQJ�]XP�HUVWHQPDO�JHPHOGHW�KDWWH�HUUHLFKWHQ�0DUWLQ�/HQ]�XQG�.OHPHQW�
.LHUPDLHU�PLW�����+RO]�GHQ�DXVJH]HLFKQHWHQ����3ODW]�XQG�TXDOLIL]LHUWHQ�VLFK�
HEHQIDOOV� I�U�GLH�%H]LUNVPHLVWHUVFKDIW� LQ�0�KOGRUI�ZR�VLH�GDQQ�GHQ����5DQJ�
EHOHJWHQ��
��
%HL� GHQ� -XQLRUHQ� EHOHJWH� 5REHUW� *RUHN� PLW� ���� +RO]� ����� :XUI�� EHL� GHU�
.UHLVPHLVWHUVFKDIW�GHQ�����5DQJ��
�
$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�GULWWHQ�5DQJ��)ULGROILQJ���HUUHLFKWH�PLW������+RO]�� LQ�GHU�
+REE\�±�.ODVVH� �/RFKNXJHO�� GHQ� I�QIWHQ�3ODW]�� ,Q�GHU�(LQ]HOZHUWXQJ�ZXUGH�
0DUWLQ�/HQ]�PLW�����+RO]�DXVJH]HLFKQHWHU�GULWWHU�XQG�*XVWO�(QHQNHO�EHOHJWH�
PLW�����+RO]�GHQ����3ODW]��
%HLP� -XELOlXPVWXUQLHU� � Ä� ��� -DKUH� Ä� 6SRUWNHJHOQ� 69�:DFNHU� %XUJKDXVHQ��
HUUHLFKWH�GHU�6.&�)ULGROILQJ�EHL�HLQHP�KHUYRUUDJHQG�EHVHW]WHQ�.HJHOWXUQLHU�
PLW������+RO]��6FKQLWW�������+RO]�SUR�.HJOHU��GHQ�DXVJH]HLFKQHWHQ����5DQJ��
�
(LQ]HOHUJHEQLVVH��
0DUWLQ�/HQ]� � ����+RO]� (ULFK�6WDGOHU� � ����+RO]�
.OHPHQW�.LHUPDLHU� ����+RO]� *XVWO�(QHQNHO� � ����+RO]�
'LHWHU�.LHUPDLHU� ����+RO]� -RVHI�.LHUPDLHU�� ����+RO]�
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9RP�.&�6DO]EXUJ�ZXUGH�GHU�6.&�)ULGROILQJ�HEHQIDOOV�]X�HLQHP�-XELOlXPV�
WXUQLHU�����-DKUH�.&�6DO]EXUJ��HLQJHODGHQ��0LW������+RO]�HUUHLFKWH�GHU�6.&�
)ULGROILQJ�GHQ�����3ODW]��
�
(LQ]HOHUJHEQLVVH��
�
0DUWLQ�/HQ]� � ����+RO]� 'LHWHU�.LHUPDLHU� ����+RO]�
)UDQN�/HKPDQQ�� ����+RO]� -RKDQQ�=HLI� � ����+RO]�
�
=XU�QHXHQ�5XQGH������ �������NRQQWHQ�GDQQ�QXU�QRFK���0DQQVFKDIWHQ� I�U�
GHQ�6SLHOEHWULHE�JHPHOGHW�ZHUGHQ��GD�GLH�]ZHLWH�XQG�GLH�GULWWH�0DQQVFKDIW�
GXUFK� GHQ� $XIVWLHJ� LQ� GLH� QlFKVWK|KHUH� .ODVVH� MHZHLOV� HLQHQ� .HJOHU� PHKU�
EHQ|WLJWH� XQG� DQGHUH� 6SLHOHU� GXUFK� 9HUOHW]XQJ� RGHU� $EZHVHQKHLW� ]XU� =HLW�
QLFKW� ]XU� 9HUI�JXQJ� VWHKHQ�� 'LHV� NRQQWH� DXFK� GXUFK� GHQ� =XJDQJ� YRQ� YLHU�
QHXHQ�.HJOHUQ� �+DPH�5RODQG�� 6DOREHU�+DQV�� %XFNPDQQ� 7KRPDV� X��.XUW]�
:ROIJDQJ��QLFKW�DXVJHJOLFKHQ�ZHUGHQ��

�
�
�
�
�
�
�
�
�
�
$QGUHDV�$LFKHU�VSHQGLHUWH�GHQ�.HJOHUQ�HLQHQ�NRPSOHWWHQ�6DW]�QHXHU�7ULNRWV��
�
1DFK�GHU�9RUUXQGH�GHU�6DLVRQ�����������VWHKHQ�GLH�YLHU�0DQQVFKDIWHQ�GHV�
6.&�)ULGROILQJ�DXI�IROJHQGHQ�3OlW]HQ��
�
���0DQQVFKDIW� � %H]LUNVOLJD��$� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � %H]LUNVOLJD��%� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�%� � ���3ODW]���������������3XQNWH�
�
%HVWHQOLVWH�GHV�.UHLVHV�QDFK�GHU�9RUUXQGH������$XVZlUWVVFKQLWW���
�
%H]LUNVOLJD��$� .OHPHQW��.LHUPDLHU��� ����3ODW]� ������+RO]�������������������
�
%H]LUNVOLJD��%� NHLQ�.HJOHU�LQ�GHU�5DQJOLVWH���� �������
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,Q�'DQNEDUNHLW��

XQG�LQ�VWLOOHU�(KUIXUFKW�
JHGHQNHQ�ZLU�XQVHUHQ�

�YHUVWRUEHQHQ�0LWJOLHGHUQ�
�
�
�
�
�
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� � �
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�
�
�
�
�
�
�
�
�
�
�
�

� �����VLQG�9HUVWRUEHQ��
�

+HUU�6LPRQ�:DOOQHU�
+HUU�0DWWKlXV�/H[�� (KUHQYRUVWDQG��
+HUU�+DQV�6WLQJO�
+HUU�0DWKLDV�/HFKQHU�
)UDX�$QQD�0DULD�3RODFHN�
+HUU�6WHIDQ�3DOODXI�
+HUU�)UDQ]�*UDPVDPHU�
�
�



� ���
��

�
.UHLVNODVVH�$� $QGUHDV�6FKQHLGHU� ����3ODW]� ������+RO]� ����������
� � +DQV�6DOREHU� � ����3ODW]� ������+RO]� ����������
� � � ����������
.UHLVNODVVH�%� $ORLV�3DOODXI� � �����3ODW]� ������+RO]� ����������
� � 5RODQG�+DPH� � �����3ODW]� ������+RO]� ����������
�
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]� � 6*�1HX���)ULGROILQJ� ����+RO]�
� � � ��3ODW]� � *HLVHQIHOGHQ��� � ����+RO]�
� � � ��3ODW]� � .UDQNHQKDXV�/DG\�V� ����+RO]�
�
0DQQVFKDIWHQ�� +HUUHQ� ��3ODW]� � 5RVHQEHUJHU�(OLWH� ����+RO]�
� � � ��3ODW]� � 6WDPPWLVFK�:LPPHU� ����+RO]�
� � � ��3ODW]� � .LFNHUIUHXQGH�3LHWOLQJ� ����+RO]�
�
0DQQVFKDIWHQ�� -XJHQG���3ODW]� � )HXHUZHKU�)ULGROILQJ� ����+RO]�
� � � ��3ODW]� � 769��$���-XJHQG� ����+RO]�
� � � ��3ODW]� � 7HDP�2WWHU�6WRFNK�� ����+RO]�
�
(LQ]HOJHPHLQGHPHLVWHU�� 'DPHQ����0RQLND�'L�4XDO� ����+RO]�
� � � � +HUUHQ����)UDQ]�2WWHU� � ����+RO]�
� � � � -XJHQG���0DQXHO�2WWHU� � ����+RO]�
� � � � $NWLYH�����)UDQ]�)HOOQHU� � ����+RO]��
��
$P� 0LWWZRFK� GHQ� ���� 'H]HPEHU� IDQG� LP� *DVWKDXV� :LPPHU� GLH�
-DKUHVKDXSWYHUVDPPOXQJ�GHV�.HJHONOXEV�VWDWW��8QWHU�DQGHUHP�ZXUGH�DXFK�
GLH�9RUVWDQGVFKDIW�QHX�JHZlKOW��
�
���9RUVWDQG� .OHPHQW�.LHUPDLHU� 6FKULIWI�KUHU� *HUKDUG�3OHUHLWHU�
���9RUVWDQG� 6LPRQ�+HOPEHUJHU� ���6SRUWZDUW� -RVHI�.LHUPDLHU�
���9RUVWDQG� +DQV�=HLI� � ���6SRUWZDUW� $QWRQ�'�UQEHUJHU�
.DVVLHU�� *XVWO�(QHQNHO�
�
+HUYRUUDJHQGH� (UJHEQLVVH� HUUHLFKWHQ� DXFK� XQVHUH� EHLGHQ� 6.&�
6SRUWNHJOHU� 5HLQKDUG� 2IIHQZDQJHU� XQG� 0DJQXV� 6FKLOG� PLW� GHU�
%HKLQGHUWHQ��XQG�9HUVHKUWHQVSRUWJUXSSH�%96*�)UHLODVVLQJ��
�
�

.HJHOQ��HLQ�6SRUW�I�U�-HGHUPDQQ�
�
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5HLQKDUG�2IIHQZDQJHU� � 6FKDGHQVNODVVH���
�

��3ODW]��REHUED\HU����0HLVWHUVFKDIW����(LQ]HO������������LQ�'DFKDX�� �� ���� +RO]� ������
��3ODW]��ED\HULVFKH���0HLVWHUVFKDIW����(LQ]HO������������LQ�.HPSWHQ� �� ���� +RO]� ��
��3ODW]��GHXWVFKH������0HLVWHUVFKDIW����(LQ]HO�����LQ�/XGZLJVKDIHQ� �� ���� +RO]� �����������
��3ODW]� REHUED\HU�����0HLVWHUVFKDIW����0DQQVFKDIW���LQ�0�QFKHQ� �� ���� +RO]� ������
��3ODW]��ED\HULVFKH����0HLVWHUVFKDIW����0DQQVFKDIW���LQ�.HPSWHQ� �������+RO]�����
�
0DJQXV�6FKLOG�� � � 6FKDGHQVNODVVH���
�

���3ODW]��REHUED\HU���0HLVWHUVFKDIW���(LQ]HO���� ���LQ�'DFKDX� �������+RO]������
���3ODW]��ED\HULVFKH��0HLVWHUVFKDIW���(LQ]HO��� ���LQ�.HPSWHQ� �������+RO]����
���3ODW]��REHUED\HU���0HLVWHUVFKDIW���0DQQVFKDIW���LQ�0�QFKHQ�����������+RO]���
���3ODW]��ED\HULVFKH��0HLVWHUVFKDIW���0DQQVFKDIW���LQ�.HPSWHQ� �������+RO]���
��
'HU� 6.&� )ULGROILQJ� JUDWXOLHUW� VHLQHQ� HUIROJUHLFKHQ� 6SRUWNDPHUDGHQ� DXIV�
DOOHUKHU]OLFKVWH�XQG�Z�QVFKW�DXFK�LP�NRPPHQGHQ�-DKU�YLHO�(UIROJ�� �
� ��

'LH�$EWHLOXQJ�.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��

���������9RUVWDQG���.HJHONOXE�)ULGROILQJ�
�

�
:DQGHUQ��
$EWHLOXQJVOHLWXQJ� � 6FKDIIQHU�.DUO��
 
,P�-DKU������EHVXFKWHQ�FD�����DNWLYH�:DQGHUHU�IROJHQGH����:DQGHUWDJH�LQ�

/DQJKRIHQ��7��OLQJ��%HUFKWHVJDGHQ��
:DOGNUDLEXUJ��:DJLQJ��%XUJKDXVHQ��
1HXPDUNW�6W��9HLW��7UDXQUHXW��3HUDFK��
7URVWEHUJ�5DQVKRIHQ��/DQKRIHQ��

1HX|WWLQJ��)HOGNLUFKHQ��:DJLQJ��XQG�7DFKHUWLQJ��
�

=X� JHVHOOLJHQ� =XVDPPHQN�QIWH� WUDIHQ� ZLU� XQV� EHL� GHU� )DPLOLH��
.UDXWHQEDFKHU�]XU�*ULOOSDUW\�XQG�YLHU�9HUHLQVWUHIIHQ��
:LU� EHWHLOLJWHQ� XQV� DQ� GHU� *HPHLQGHPHLVWHUVFKDIW� LP� 6FKLH�HQ� GHU� 1HX�
6FK�W]HQ�LQ�*|W]LQJ��
�
'LH�:DQGHUIUHXQGH�Z�QVFKHQ�HLQ�JHVXQGHV�XQG�HUIROJUHLFKHV�-DKU������

�
*RWW�]XP�*UX���*XW�]X�)X��
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� � 6FKDIIQHU�.DUO�
� �

:LU�JUDWXOLHUHQ�XQVHUHQ�ODQJMlKULJHQ�0LWJOLHGHUQ�
XQG�GDQNHQ�I�U�GLH�7UHXH�

�
'LH�JROGHQH�(KUHQQDGHO�I�U�

���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�
� -lJHU�%ULJLWWH� � � 6SLW]DXHU�-RKDQQ�
�

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

� %DXPJDUWQHU�+HUEHUW� � %U�GHUO�$ORLVLD� � � �
� 'DQGO�*DEULHOH� � � (QGOPDLHU�8OULNH�
� )HOOQHU�5RVD� � � )XFKV�*HRUJ�
� *LHWO�$ORLV� � � *RUHN�(ULND�
� *RUHN�0D[� � � *UDPVDPHU�5RVD�
� +RSI�*HRUJ� � � +RSI�5RVD�
� .XU]�+HOJH� � � /HFKQHU�0DULD�
� 0D\HU�,QJULG� � � 0LW]QHJJ�$QQHPDULH�
� 2WWHU�$ORLV� � � 3IHIIHU�)UDQ]�
� 5|FNHQZDJQHU�6HEDVWLDQ� 6FKDUEHUW�+HGZLJ�
� 6FKLOG�$QQD� � � :LPPHU�*HUWUDXG�
� $LFKHU�-RVHI� � � +ROOLQJHU�:ROIJDQJ�
� 6FKODFKWD�%UXQR�
�
� � � 'LH�VLOEHUQH�9HUHLQVQDGHO�I�U��

���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�
� $FNHUPDQQ�(PPD� � 5HLWLQJHU�/XLVH�
� 0DLHU�2OLYHU� � � 3UDPV�0DUJLW�
� 6WDQJO�5LFKDUG� � � +HOPLQJHU�%HUQKDUG�
� +HOPLQJHU�+LOGHJDUG� � )HLO�-RVHI�
� =REHO�0DULD� � � /HLWQHU�0DUJUHW�
� $PDQQ�.lWKH� � � :DOOQHU�,UHQH�
� )XFKV�*XLGR� � � 2WWHU�+DQV�
� .LHUPDLHU�(ONH� � � 6WDGOHU�6LOYLD�
� *|W]LQJHU�'LDQD� � 6WDGOHU�5XGL�
� 0D[OPRVHU�5LFKDUG� �
�

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

� �
� /H[�)ORULDQ� � � 6FKLOG�-RKDQQ�
� :LQWHU�.DWMD� � � %UXQQHU�9DOHQWLQ�
� .UDOOHU�6DELQH� � � 2WWHU�0HODQLH�
� 6FKLOG�(YD� � � 6WDGOHU�&KULVWLDQH�
�
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7HQQLV������
$EWHLOXQJVOHLWXQJ��� 'U��%HUQKDUG�.XU]�
� � � ������ 5RPDQ�'L�4XDO� � �
� � ���
���-DKUH�7HQQLVFOXE�
1DFKGHP� DXI� GHU� +DXSWYHUVDPPOXQJ� GLH� MHZHLOLJHQ� -DKUHVU�FNEOLFNH�
YRUJHWUDJHQ�ZDUHQ��NDP�GHU�7DJHVRUGQXQJVSXQNW�:�QVFKH�XQG�$QWUlJH�DQ�
GLH� 5HLKH�� +LHU� EHVFKORVVHQ� GLH� DQZHVHQGHQ� 0LWJOLHGHU�� GDV� ���MlKULJH�
%HVWHKHQ� GHV� &OXEV� PLW� HLQHP� NOHLQHQ� )HVW� ]X� EHJHKHQ�� 'D� GDI�U� HLQH�
JU�QGOLFKH� 9RUEHUHLWXQJ� QRWZHQGLJ� LVW�� ZXUGH� HLQ� )HVWDXVVFKXVV� JHELOGHW��
'LH� )HLHU� IDQG� $QIDQJ� 6HSWHPEHU� DXI� GHU� 7HQQLVDQODJH� VWDWW�� GLH� YRU�
QXQPHKU����-DKUHQ�YRQ�*XVWDY�6FKQLWWHU�XQG�5RPDQ�'L�4XDO�JHSODQW�ZXUGH��
$QGUHDV� 'L�4XDO� RUJDQLVLHUWH� XQG� HUULFKWHWH�PLW� VHLQHQ�PHLVW� MXJHQGOLFKHQ�
+HOIHUQ�YRP�7HQQLVFOXE�GLH�hEHUGDFKXQJ�GHV�3ODW]HV�YRU�GHP�7HQQLVKHLP��
VRZLH�I�U�6SHLVHQ�XQG�*HWUlQNH�HLQ�VHSDUDWHV�=HOW��7KRPDV�0DLHU�EDXWH�DXI�
GHP� 7HQQLVSODW]� VHLQH� VFK|QH� XQG� VSlWHU� JXWEHVXFKWH�.DULELNEDU� DXI�� 'LH�
'HNRUDWLRQ� ZXUGH� YRQ� HLQHP� 'DPHQWHDP� GHV� &OXEV� YRUJHQRPPHQ�� $P�
)HVWDEHQG�NRQQWH���9RUVWDQG�'U��.XU]�]DKOUHLFKH�*lVWH�EHJU��HQ��6R�ZDUHQ�
DXFK� $ERUGQXQJHQ� GHU� YHUVFKLHGHQHQ� 769�6SDUWHQ� XQG� 9HUWUHWHU� GHU�
1DFKEDUFOXEV�DXV�.LUFKDQVFK|ULQJ��/HREHQGRUI�XQG�7LWWPRQLQJ�JHNRPPHQ��
,Q� VHLQHP� NXU]HQ� 5HIHUDW� EHGDQNWH� VLFK� 'U�� .XU]� EHL� $OOHQ�� GLH� GHP�
7HQQLVFOXE�ELVKHU�JHKROIHQ�E]Z��XQWHUVW�W]W�KDEHQ��$QVFKOLH�HQG��EHUUHLFKWH�
��9RUVWDQG�5RPDQ�'L�4XDO� DQ� GDV� (KHSDDU� 'U�� .XU]� �� GHQ� ,QLWLDWRUHQ� GHV�
7HQQLVVSRUWV� LQ� )ULGROILQJ�� GLH� (KUHQXUNXQGHQ� XQG� DOV� =HLFKHQ� GHU�
$QQHUNHQQXQJ� NOHLQH� *HVFKHQNH�� 'DQQ� QDKP� 'U�� .XU]� GLH� (KUXQJHQ� GHU�
*U�QGXQJV�� XQG� ODQJMlKULJHQ� 0LWJOLHGHU� YRU�� 'LH� 9HUWUHWHU� GHU�
1DFKEDUYHUHLQH� EHGDQNWHQ� VLFK� I�U� GLH� (LQODGXQJ� XQG� �EHUUHLFKWHQ�
*DVWJHVFKHQNH�� ,Q� LKUHQ�*UX�ZRUWHQ�Z�UGLJWHQ�*U�QGXQJVPLWJOLHG�/DQGUDW�
6WHLQPD�O�� %�UJHUPHLVWHU� 6FKLOG� XQG� ��769� 9RUVWDQG� /HQ]� GLH� /HLVWXQJHQ�
GHV� 7HQQLVFOXEV�� EHVRQGHUV� GLH� HQJDJLHUWH� XQG� HUIROJUHLFKH� -XJHQGDUEHLW��
5REHUW� $LJQHU� OHLWHWH� PLW� HLQHU� YRQ� LKP� ]XVDPPHQJHVWHOOWHQ�
&RPSXWHUSUlVHQWDWLRQ� PLW� OXVWLJHQ� XQG� VFK|QHQ� %LOGHUQ� ]XP� JHP�WOLFKHQ�
7HLO�GHV�$EHQGV��EHU��
�
6HOEVWYHUVWlQGOLFK�NDP�DXFK�GHU�6SRUW�LQ�GLHVHP�-DKU�QLFKW�]X�NXU]��
'LH�0DQQVFKDIWHQ�HUUHLFKWHQ�IROJHQGH�3ODW]LHUXQJHQ��
�

'DPHQ�� � LQ�GHU�.UHLVNODVVH����3ODW]���
+HUUHQ��� � LQ�GHU�.UHLVNODVVH����3ODW]����
+HUUHQ���� �� LQ�GHU�.UHLVNODVVH����3ODW]����
-XQLRULQQHQ����,��� LQ�GHU�%H]LUNVOLJD��3ODW]����
.QDEHQ����� � LQ�GHU�.UHLVNODVVH��3ODW]���

�
�
�
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�

%HLWULWWV�±�(UNOlUXQJ�]XP�769�)ULGROILQJ�
      
    769�0LWJO�1U������������������������������������������������
       
    6SDUWHQ�1U���������������������������������������������������
1DPH��
�����������������������������������������������������������������������������������������������������������������������
9RUQDPH��
���������������������������������������������������������������������������������������������������������������������
�
+HUU�)UDX�)UlXOHLQ����������������������������������������������������������������������������������������
�
=XVDW]EH]��*HE��1DPH�EHL�)UDXHQ���������������������������������������������������������������
�
6WUD�H������������������������������������������������������������������������������������������������������������
���
3/=���������������������:RKQRUW�����������������������������������������������������������������������������
� � �
%HUXI��������������������������������������������������������������������������������������������������������������
�
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�
�
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%HL� VFKZ�OZDUPHQ� :HWWHU� ZXUGHQ� GLH� 7&�0HLVWHUVFKDIWHQ� GHV�
1DFKZXFKVHV�DXVJHWUDJHQ��(V�JDE�IROJHQGH�6LHJHU��

.OHLQIHOG�� � � � %DPELQL�
���6WHIDQ�%HUUHLWHU� � � ���6WHSKDQ�.UDXV�
���(LOHHQ�6FK|W]� � � ���'RPLQLN�2VZDOG� �
���/DXUD�0D\HU� � � � ���/XFDV�0D\HU�
�
-XQLRULQQHQ�� � � � -XQLRUHQ��
���6DELQH�*LHWO� � � � ���0LFKDHO�+DDV�
���0DUWLQD�/HLWQHU� � � ���$QGUHDV�6WDGOHU�
���&KULVWLQH�$LJQHU� � � ���3KLOLSS�+ROOLQJHU�

�

�
'LH�7HLOQHKPHU�GHU�-XJHQGPHLVWHUVFKDIWHQ�

�
%HL� VWUDKOHQGHP� 6RQQHQVFKHLQ� ZXUGHQ� GLH� &OXEPHLVWHUVFKDIWHQ�
DXVJHWUDJHQ���
(V�VLHJWHQ��

'DPHQ�� � � � +HUUHQ�� � �
���&HQWD�0DLHU� � � ���%HUQKDUG�2WWHU�
���.DWKULQ�(QGOPDLHU� � ���$OH[�$LJQHU�
���5RVD�+DQGO� � � ���0DWKLDV�(QJOPDLHU�
���0DULDQQH�%XFKZLQNOHU� ���$ORLV�+XEHU�

�
� �
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'DPHQ�'RSSHO�� ���)UDQ]LVND�7URVWQHU���.DWKULQ�(QGOPDLHU� �
� � � ���&HQWD�0DLHU���$JQHV�(QGOPDLHU�
� � � ���5RVD�+DQGO���(GLWK�)ULHGULFK�
�
+HUUHQ�'RSSHO��� ���3KLOLSS�$LJQHU���&KULVWLDQ�%DUWKPDQQ�
� � � ���7RE\�7RELHQ���$ORLV�+XEHU�
� � � ���7KRPDV�0DLHU���+RUVW�(QGOPDLHU�
�
'DV� WUDGLWLRQHOOH�6XSHUPL[HG��'DPHQHUVWH� ��+HUUHQ]ZHLWHU� ��'DPHQ]ZHLWH���
+HUUHQHUVWHU�� JHZDQQHQ�&HQWD�0DLHU� XQG� $OH[DQGHU� $LJQHU� JHJHQ�.DWKULQ�
(QGOPDLHU�XQG�%HUQKDUG�2WWHU��
�
'LH� DP�Z|FKHQWOLFKHQ�7UDLQLQJ� WHLOQHKPHQGHQ�-XQJVHQLRUHQ�YHUDQVWDOWHWHQ�
HLQ�LQWHUQHV�0RUJHQPXIIHO�7XUQLHU��GDV�HLQH�IU|KOLFKH�$QJHOHJHQKHLW�ZDU��
�
'LH�7HQQLVDEWHLOXQJ�EHGDQNW�VLFK�EHL�DOOHQ�+HOIHUQ�XQG�6SHQGHUQ��EHVRQGHUV�
DXFK�EHL�$OOHQ�GLH�]XP�*HOLQJHQ�GHV�-XELOlXPV�EHLJHWUDJHQ�KDEHQ��
�
)�U������Z�QVFKHQ�ZLU�HLQ�HUIROJUHLFKHV�XQG�JHVXQGHV�-DKU��
�
�

(LVVWRFNVFK�W]HQ������
$EWHLOXQJVOHLWXQJ� � $ORLV�6FKLOG��
� � � �����������$OIRQV�/H[��

�
hEHUVLFKW�DOOHU�.ODVVHQ�

,Q�GHU�:LQWHUVDLVRQ�����������XQG�LQ�GHU�6RPPHUVDLVRQ������QDKPHQ�GLH�
6WRFNVFK�W]HQ�DQ�LQVJHVDPW�����7XUQLHUHQ�WHLO��'DI�U�ZDU�GHU�(LQVDW]�YRQ����
+HUUHQ����'DPHQ�XQG���-XJHQGOLFKHQ�HUIRUGHUOLFK��

�
+HUUHQ��� �����6SLHOH��� � 6SRUWZDUW��$OIRQV�)HOOQHU�
.UHLVPHLVWHUVFKDIWHQ�:LQWHU� �[� .UHLVPHLVWHUVFKDIWHQ�6RPPHU� �[�
.UHLVSRNDO�:LQWHU� � �[� :DJLQJHUVHHUXQGH�6RPPHU� �[�
(LQODGXQJVWXUQLHUH�:LQWHU� �[� (LQODGXQJVWXUQLHUH�6RPPHU�������[�
5DLIIHLVHQWXUQLHU� � �[�� +HLPWXUQLHU� � � �[�
%URW]HLWWXUQLHUH�6RPPHU� �[� �
�
'DPHQ��� �����6SLHOH��� 6SRUWZDUWLQ��/XGZLQD�)HOOQHU�
%H]LUNVREHUOLJD�:LQWHU� � �[� %H]LUNVNODVVH�6RPPHU� � �[�
.UHLVSRNDO��:LQWHU� � �[� (LQODGXQJVWXUQLHUH�6RPPHU� �[�
.UHLVSRNDO�6RPPHU� � �[�� +HLPWXUQLHU�6RPPHU� � �[�
%URW]HLWWXUQLHU� � � �[� �
�
0L[�� ����6SLHOH�������������6SRUWZDUW��$OIRQV�X��/XGZLQD�)HOOQHU�
.UHLVSRNDO��:LQWHU� � �[� (LQODGXQJVWXUQLHU�6RPPHU� �[�
.UHLVSRNDO�6RPPHU� � �[� �
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$+�������� ����6SLHOH��� � 6SRUWZDUW��$OIRQV�)HOOQHU�
.UHLVSRNDO�:LQWHU� �[� � (LQODGXQJVWXUQLHUH�6RPPHU� �[�
�
-XJHQG��� ����6SLHOH����������������������6SRUWZDUW��-RKDQQ�.�KQKDXVHU�
.UHLVSRNDO�:LQWHU� � �[� (LQODGXQJVWXUQLHU�6RPPHU� �[�
%H]LUNVSRNDO��:LQWHU� � �[� +HLPWXUQLHU�6RPPHU� � �[�
.UHLVPHLVWHUVFKDIW�'XR�:LQWHU� �[�

�
6DXVFKLH�HQ�

$P� 6RQQWDJ� GHQ� ���� -DQXDU� IDQG� GDV� 6DXVFKLH�HQ� DXI� GHP� %DJJHUVHH�
XQWHU�GHU�/HLWXQJ�GHU�)ULGROILQJHU�DOV�*DVWJHEHU�VWDWW��-HZHLOV����(LVVFK�W]HQ�
DXV�)ULGROILQJ��.LUFKDQVFK|ULQJ��/DPSRGLQJ�XQG�7HWWHQKDXVHQ�QDKPHQ��EHL�
KHUUOLFKHQ� 6RQQHQVFKHLQ� XQG� HLQHU� EHDFKWOLFKHQ� =XVFKDXHU]DKO� WHLO�� 'LH�
'DPHQ� GHU� 6WRFNVFK�W]HQ� VRUJWHQ� I�U� GLH� 9HUSIOHJXQJ� GHU� 6FK�W]HQ� XQG�
=XVFKDXHU��%HL� GHU� DQVFKOLH�HQGHQ�6LHJHUHKUXQJ�EHLP�8QWHUZLUW� EHGDQNWH�
VLFK� GHU�0RDU� $ORLV� 6FKLOG� EHL� GHQ� ����6FK�W]HQ� I�U� GLH�7HLOQDKPH��1DFK�
HLQHP� � %HJU��XQJVZRUW� YRQ� %�UJHUPHLVWHU� -RKDQQ� 6FKLOG� ZXUGHQ� GLH�
3ODW]LHUXQJHQ� EHNDQQW� JHJHEHQ� XQG� GLH� 3UHLVH� YHUWHLOW�� 'HU� :DQGHUSRNDO�
JLQJ� DQ� GLH� (LVVFK�W]HQ� DXV� 7HWWHQKDXVHQ� XQG� ZXUGH� YRQ� 0RDU� 3HWHU�
.QHVRYLFH�LQ�(PSIDQJ�JHQRPPHQ���
�
��7HWWHQKDXVHQ�� ����3XQNWH������6W|FNH����0RDU�3HWHU�.QHVRYLF�
��/DPSRGLQJ� � ����3XQNWH������6W|FNH����0RDU�$ORLV�+RIPHLVWHU�
��.LUFKDQVFK|ULQJ� ����3XQNWH������6W|FNH����0RDU�.RUELQLDQ�5RLGHU�
��)ULGROILQJ� � ����3XQNWH������6W|FNH����0RDU�$ORLV�6FKLOG�
�

:LQWHUVDLVRQ�YRP������������ELV������������
7HLO���:LQWHUVDLVRQ�YRP��������ELV������������LVW�LP�5�FNEOLFN�±�+HIW������HQWKDOWHQ��

�

.UHLVPHLVWHUVFKDIWHQ�GHU�+HUUHQ�
'LH�0DQQVFKDIW� ,�EHOHJWH�PLW�+HLGHQWKDOHU�.ODXV��*HLJHU�-RVHI��/H[�$OIRQV�
XQG� 2EHUPD\HU� /XGZLJ� LQ� GHU� .UHLVNODVVH� $� :LQWHU� LP� )HEUXDU� LQ�
5XKSROGLQJ�PLW�������3XQNWHQ�GHQ���3ODW]�����0DQQVFKDIWHQ���
'LH�0DQQVFKDIW� ,,� PLW� $ORLV� 6FKLOG�� gJJO�0D[�� )HOOQHU� $OIRQV� XQG� -RKDQQ�
.�KQKDXVHU� VSLHOWHQ� LQ�GHU�.UHLVNODVVH�%�:LQWHU� LP�)HEUXDU� LQ�5XKSROGLQJ�
XQG�HUUHLFKWHQ�PLW�������3XQNWHQ�GHQ�XQGDQNEDUHQ���3ODW]��6LH� �YHUIHKOWHQ�
GDPLW�HLQHQ�$XIVWLHJVSODW]�XP�HLQHQ�3XQNW��
'LH�0DQQVFKDIW�,,,�PLW�)UDQ]�2WWHU��.OHPHQW�.LHUPDLHU��0LFKDHO�6FKLOG��$ORLV�
+HLGHQWKDOHU�MXQ��XQG�$QGUHDV�3UD[HQWKDOHU��KDW�LQ�GHU�.ODVVH�$�:LQWHU�ZHLW�
XQWHU�LKUHU�/HLVWXQJ�JHVSLHOW�XQG�LVW�PLW�������3XQNWHQ������3ODW]��QDFK�GHP�
$XIVWLHJ������OHLGHU�ZLHGHU�DEJHVWLHJHQ��
�

.UHLVSRNDO�+HUUHQ�*UXSSH�&�
,P� �.UHLVSRNDO�:LQWHU�+HUUHQ� ��*UXSSH�&�KROWHQ�VLFK�GLH�6FK�W]HQ�*HLJHU�
-RVHI�� /H[� $OIRQV�� .ODXV� +HLGHQWKDOHU� XQG� /XGZLJ� 2EHUPD\HU� XQWHU� ���
0DQQVFKDIWHQ� PLW� ����� 3XQNWHQ� GHQ� ��3ODW]� XQG� VLQG� VRPLW� LQ� GLH�
.UHLVSRNDO�*UXSSH�%�DXIJHVWLHJHQ���
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.UHLVSRNDO�0L[�
$P������������HUUHLFKWHQ�GLH�6FK�W]HQ�$LFKHU�(OLVDEHWK��6FKLOG�+LOGHJDUG��
2EHUPD\HU� /XGZLJ� XQG� +HLGHQWKDOHU� $ORLV� MXQ�� EHLP� .UHLVSRNDO� PLW� �����
3XQNWHQ�GHQ����3ODW]��
�

.UHLVSRNDO�$+�
(EHQIDOOV�DP�����������EHWHLOLJWHQ�VLFK�$ORLV�6FKLOG��-RVHI�*HLJHU��0D[�gJJO�
XQG�)UDQ]�$XJXVWLQ�DP�.UHLVSRNDO�$+�XQG�HUUHLFKWHQ�GHQ���3ODW]��
�

%H]LUNVREHUOLJD�'DPHQ�
'LH� 'DPHQ� GHV� 769� )ULGROILQJ� PLW� 6FKLOG� +LOGHJDUG�� 2EHUPD\HU� -RKDQQD�
$LFKHU� (OLVDEHWK�� *HLJHU� ,UPJDUG� XQG� )HOOQHU� /XGZLQD� VSLHOWHQ� DP� LQ�
%XUJNLUFKHQ�XQG�LQ�:DOGNUDLEXUJ�XQG�HUUHLFKWHQ�GDEHL�������3XQNWH��9RP����
ELV�]XP����3ODW]�HQWVFKLHG�GLH�6WRFNQRWH��EHU�GLH�3ODW]LHUXQJ��$XIJUXQG�GHU�
VFKOHFKWHQ�6WRFNQRWH�ZXUGH�GHU����3ODW]�HUUHLFKW��
�

.UHLVSRNDO�'DPHQ�
8QVHUH�'DPHQ� �$LFKHU�(OLVDEHWK��*HLJHU� ,UPJDUG��.�KQKDXVHU�%ULJLWWH�XQG�
2EHUPD\HU�-RKDQQD�EHOHJWHQ�DP������������GHQ���3ODW]����
�

.UHLVPHLVWHUVFKDIWHQ�LP�=LHOZHWWEHZHUE�
%HL�GLHVHU�0HLVWHUVFKDIW� EHWHLOLJWH� VLFK� �GHU�769�)ULGROILQJ�PLW���6FK�W]HQ��
ZREHL�$QGUHDV�2EHUPD\HU�LQ�GHU�8����PLW�����3XQNWHQ�GHQ�KHUYRUUDJHQGHQ�
��� 3ODW]�� LQ� GHU� 8� ��� $QGUHDV� *D�QHU� GHQ� ��� 3ODW]�� LQ� GHU� 'DPHQNODVVH�
/XGZLQD� )HOOQHU� GHQ� ���� 3ODW]� XQG� %ULJLWWH� .�KQKDXVHU� GHQ� ���� 3ODW]�� LQ�
+HUUHQNODVVH�$OIRQV�/H[�PLW�����3XQNWHQ�GHQ�����3ODW]�XQG��gJJO�0D[�GHQ�
����3ODW]�EHOHJWHQ��
$QGUHDV�2EHUPD\HU�TXDOLIL]LHUWH�VLFK�DOV�9L]H�.UHLVPHLVWHU�LQ�GHU�8����]XU�
7HLOQDKPH� DQ� GHU� %H]LUNVPHLVWHUVFKDIW�� /HLGHU� NRQQWH� HU� VHLQ� VHKU� JXWHV�
(UJHEQLV�QLFKW�EHVWlWLJHQ�����

�
.UHLVSRNDO�-XJHQG�

0LW� ���� 3XQNWHQ� HUUHLFKWHQ� GLH� 6FK�W]HQ� 0LFKDHO� 6WRFNKDPPHU�� $QGUHDV�
2EHUPD\HU��0DUWLQ�+HIW�XQG�6HEDVWLDQ�2EHUPD\HU�GHQ�JXWHQ����3ODW]��
�

%H]LUNVSRNDO�-XJHQG�
%HLP�%H]LUNVSRNDO�LQ�GHU�8����LQ�%DG�5HLFKHQKDOO�UHLFKWH�HV�LQ�GHU�*UXSSH�$�
QXU�]XP����3ODW]��'DV�6SLHO�JHJHQ�GHQ�DFKWHQ�GHU�*UXSSH�%�ZXUGH�PLW�������
3XQNWHQ� JHZRQQHQ�� 6R� VWDQG� LQ� GHU� (QGDEUHFKQXQJ� GHU� ���� 3ODW]� I�U�
$QGUHDV� *D�QHU�� $QGUHDV� 2EHUPD\HU�� 0DUWLQ� +HIW� XQG� 6HEDVWLDQ�
2EHUPD\HU�IHVW���
�

.UHLVPHLVWHUVFKDIW�'XR�GHU�-XQLRUHQ�8���
%HL� GLHVHU� 0HLVWHUVFKDIW� QDKPHQ� GLH� 8��� -XJHQGVSLHOHU� WHLO�� ZREHL� EHLGH�
0DQQVFKDIWHQ� PLW� ���� 3XQNWHQ� JOHLFK� ZDUHQ�� 0DUWLQ� +HIW� XQG� $QGUHDV�
2EHUPD\HU� EHOHJWHQ� GDQN� GHU� EHVVHUHQ� 6WRFNQRWH� GHQ� ��3ODW]�� 0LFKDHO�
6WRFNKDPPHU�XQG�6HEDVWLDQ�2EHUPD\HU�GHQ����3ODW]��
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� � 6RPPHUVDLVRQ������������ELV������������
�

.UHLVPHLVWHUVFKDIW�GHU�+HUUHQ�
$XIVWLHJ� GHU� HUVWHQ�0DQQVFKDIW� � EHL� .UHLVPHLVWHUVFKDIWHQ� GHU� +HUUHQ�
%HL�GHU�0HLVWHUVFKDIW� LQ�*UDVVDX�GHU�.UHLVNODVVH�%��ZDU�GHU�769�)ULGROILQJ�
PLW���0DQQVFKDIWHQ�YHUWUHWHQ��
'LH����0DQQVFKDIW��ODJ�QDFK�GHU�9RUUXQGH�DXI�GHP���3ODW]��,Q�GHU�5�FNUXQGH�
ZXUGH� HEHQIDOOV� VHKU� NRQ]HQWULHUW� JHVSLHOW�� $OV� %HORKQXQJ� VWDQGHQ� VLH� PLW�
������ 3XQNWHQ� XQG� HLQHQ� 9RUVSUXQJ� YRQ� �� 3XQNWHQ� DOV� 0HLVWHU� GHU�
.UHLVNODVVH� %� IHVW�� 'LH� HUIROJUHLFKHQ� 6FK�W]HQ� ZDUHQ� .UDOOHU� 0D[�� /H[�
$OIRQV�� +HLGHQWKDOHU� .ODXV� XQG� 2EHUPD\HU� /XGZLJ� XQG� VLQG� VRPLW� LQ� GLH�
.UHLVNODVVH�$�DXIJHVWLHJHQ���
'LH� ��0DQQVFKDIW� PLW� )HOOQHU� $OIRQV�� '�UQEHUJHU� $QWRQ�� gJJO� 0D[� XQG�
.�KQKDXVHU� -RKDQQ� HUUHLFKWH� PLW� ������ 3XQNWHQ� GHQ� ��� 3ODW]�� 'LH�
��0DQQVFKDIW� PLW� 2WWHU� )UDQ]�� +HLGHQWKDOHU� $ORLV� MXQ�� .LHUPDLHU� .OHPHQW��
6FKLOG� 0LFKDHO� XQG� +HOPEHUJHU� 6LPRQ� HUUHLFKWH� PLW� ������ 3XQNWHQ� VRJDU�
GHQ����3ODW]���
�

%H]LUNVNODVVH��'DPHQ�
%HL�GHU�0HLVWHUVFKDIW�LQ�GHU�%H]LUNVNODVVH�LQ�:DOGNUDLEXUJ�HUUHLFKWHQ�%ULJLWWH�
.�KQKDXVHU��-RKDQQD�2EHUPD\HU��,UPJDUG�*HLJHU�XQG�/XGZLQD�)HOOQHU�XQWHU�
���WHLOQHKPHQGHQ�0DQQVFKDIWHQ�PLW�������3XQNWHQ�GHQ����3ODW]��
�

.UHLVSRNDO�'DPHQ�
%HLP� .UHLVSRNDO� LQ� 9DFKHQGRUI� NRQQWHQ� GLH� 'DPHQ� %ULJLWWH� .�KQKDXVHU��
-RKDQQD�2EHUPD\HU�� ,UPJDUG�*HLJHU��/XGZLQD�)HOOQHU�XQG�+LOGHJDUG�6FKLOG�
PLW�����3XQNWHQ�GHQ����3ODW]�EHOHJHQ��
�

.UHLVSRNDO�0L[�
%HLP�.UHLVSRNDO��QDKPHQ�ZLU�PLW���0DQQVFKDIWHQ�WHLO��'LH�0DQQVFKDIW�,�PLW�
/XGZLQD� )HOOQHU�� 2EHUPD\HU� -RKDQQD�� /XGZLJ� 2EHUPD\HU�� $OIRQV� )HOOQHU�
EHOHJWH�LQ�GHU�*UXSSH���PLW�����3XQNWHQ�GHQ����3ODW]��'LH�0DQQVFKDIW�,,�PLW�
+LOGHJDUG�6FKLOG��,UPJDUG�*HLJHU��-RVHI�*HLJHU�XQG�$ORLV�6FKLOG�HUUHLFKWH�LQ�
GHU�*UXSSH���PLW�����3XQNWHQ�GHQ����3ODW]�����
�

.UHLVSRNDO�GHU�-XJHQG�
'LH�-XJHQGVFK�W]HQ�+HIW�0DUWLQ��2EHUPD\HU�$QGUHDV��*D�QHU�$QGUHDV�XQG�
2EHUPD\HU�6HEDVWLDQ�EHOHJWHQ�LQ�7UXFKWODFKLQJ�PLW�����3XQNWHQ�GHQ���3ODW]��
�

9HUHLQVWXUQLHUH�
'LH� VHFKV� -XJHQGVFK�W]HQ� $XJXVWLQ� &KULVWLDQ�� *D�QHU� $QGUHDV�� +HIW�
0DUWLQ�� 2EHUPD\HU� $QGUHDV��2EHUPD\HU�6HEDVWLDQ�� XQG�6WRFNKDPPHU�
0LFKDHO�� KDEHQ� HLQ� HUIROJUHLFKHV� -DKU� KLQWHU� VLFK�� 6LH� � NRQQWHQ� GLH�
7XUQLHUH� � EHLP� (&� (LQWUDFKW� $XIKDP� XQG� EHLP� (&� $LQULQJ� MHZHLOV�
JHZLQQHQ��%HL�GHU�'-.�.DPPHU�EHOHJWHQ�VLH�GHQ���3ODW]��
�
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.UHLVPHLVWHUVFKDIWHQ�GHU�-XJHQG�LP��=LHOZHWWEHZHUE�DP����������
���3ODW]�� +HIW�0DUWLQ� � 8���� � ����3XQNWH�
���3ODW]�� 6WRFNKDPPHU�0LFKDHO� 8���� � �����3XQNWH�
���3ODW]�� 2EHUPD\HU�$QGUHDV� 8���� � �����3XQNWH�
���3ODW]�� 3DOODXI�$QGUHDV�� 8���� � �����3XQNWH�
���3ODW]� 6WHLQPD�O�$QGUHDV� 8���� � �����3XQNWH�
���3ODW]� 2EHUPD\HU�)ORULDQ� 8���� � �����3XQNWH�

�
�

:HLWVFKLH�HQ�
�

%D\HULVFKH�XQG�'HXWVFKH�0HLVWHUVFKDIWHQ�GHU��:HLWVFK�W]HQ��
��)ULGROILQJHU�EHL�GHQ�%D\HULVFKHQ�0HLVWHUVFKDIWHQ��

'HU� 769� )ULGROILQJ� ZDU� EHL� GHQ� %D\HULVFKHQ� 0HLVWHUVFKDIWHQ� LP�
:HLWHQZHWWEHZHUE�GHU�6WRFNVFK�W]HQ�LQ�GHU�=HLW�YRP��������±������������LQ�
0�QFKEHUJ���2EHUSIDO]�PLW�7KRPDV�+X���8������0LFKDHO�6FKLOG���+HUUHQ�%���
0D[�gJJO�XQG�$ORLV�6FKLOG��6HQLRUHQ�h�����YHUWUHWHQ��%�UJHUPHLVWHU�-RKDQQ�
6FKLOG� KDWWH� DXFK� GDV�6WDUWUHFKW�� YHU]LFKWHWH� DEHU� DXV� IDPLOLlUHQ�*U�QGHQ��
'DV� VFKOHFKWH�:HWWHU�� HV� UHJQHWH� LQ� 6WU|PHQ�� WDW� GHU� JXWHQ� 6WLPPXQJ� DQ�
GHQ�HUVWHQ�EHLGHQ�7DJHQ�LQ�GHU�0DQQVFKDIW�NHLQHQ�$EEUXFK��GHQQ�DP�HUVWHQ�
9HUDQVWDOWXQJVWDJ�NRQQWHQ�GLH�EHLGHQ�)ULGROILQJHU�0D[�gJJO�XQG�$ORLV�6FKLOG�
LQ� GHU� :HWWNDPSINODVVH� 6HQLRUHQ� 8� ��� PLW� KHUYRUUDJHQGHQ� (UJHEQLVVHQ�
DXIZDUWHQ�� %HLGH� KDWWHQ� VLQG� HUVWPDOV� GDV� 6WDUWUHFKW� �EHU� GLH�
%H]LUNVPHLVWHUVFKDIW�HUZRUEHQ��
$ORLV� 6FKLOG� OLHIHUWH� VLFK� PLW� GHQ� VSlWHUHQ� %D\HULVFKHQ� 0HLVWHU� -RVHI�
8QWHUIRUVWKXEHU�YRP�69�8QWHUQHXNLUFKHQ�ELV�]XP�OHW]HQ�'XUFKJDQJ�HLQ�.RSI�
DQ�.RSI�5HQQHQ��XQG�ZXUGH�OHW]WHQGOLFK�%D\HULVFKHU�9L]H�0HLVWHU���
0D[�gJJO�EHOHJWH�KLHU�GHQ�JXWHQ����3ODW]��
'HU� ]ZHLWH� :HWWEHZHUEVWDJ� ZXUGH� PLW� GHU� +HUUHQ� *UXSSH� %� EHJRQQHQ��
'DEHL�KDWWHQ�GLH����7HLOQHKPHU�ELV�]XP����'XUFKJDQJ�]ZDU�PLW�HLQHU�QDVVHQ�
DEHU�JOHLFKEOHLEHQGHQ�%DKQ�]X�NlPSIHQ��,P����'XUFKJDQJ�UHJQHWH�HV�GDQQ�
ZLHGHU�LQ�6WU|PHQ��
8QVHU�=XJSIHUG�GHV�769�)ULGROILQJ�0LFKDHO�6FKLOG�NRQQWH�VLFK�YRQ�6FKXVV�
]X� 6FKXVV� PLW� :HLWHQ� YRQ� ������ P�� ������ P�� ������ P�� XQG� ������ P�
YHUEHVVHUQ�XQG�ZXUGH�VRPLW�VRXYHUlQ��

%D\HULVFKHU�0HLVWHU�GHU�+HUUHQNODVVH�*UXSSH�%�
7KRPDV� +X�� NDP� QRFK� DP� VHOEHQ� 7DJ� LQ� GHU�8� ���PLW� GHQ� VFKOHFKWHQ�
:LWWHUXQJVYHUKlOWQLVVHQ� JDU� QLFKW� ]XUHFKW�� (U� EHOHJWH� LQ� VHLQHU� .ODVVH� GHQ�
���� 3ODW]�� 'HU� ���� 3ODW]�� GHU� GLH� %HUHFKWLJXQJ� ]X� 7HLOQDKPH� DQ� GHU�
'HXWVFKHQ�0HLVWHUVFKDIW�EHGHXWHW�KlWWH��ZXUGH�QXU�XP����FP�YHUIHKOW��
%HL�GHQ�+HUUHQ�$�NRQQWH�VLFK�6FKLOG�0LFKDHO�DXI�GHQ����3ODW]�SODW]LHUHQ��
�

%D\HULVFKH�0HLVWHUVFKDIWHQ�DP����-DQXDU����GHU�6HQLRUHQ�h����
��3ODW]� -RVHI�8QWHUIRUVWKXEHU� 69�� 8QWHUQHXNLUFKHQ��� �������P�
��3ODW]� $ORLV�6FKLOG�� � 769�� )ULGROILQJ� � ��������P�
��3ODW]� :HUQHU�5RWK� � )&�� 3OHLQIHOG�� ��� ��������P�
��3ODW]� 0D[�gJJO� � 769�� )ULGROILQJ� � ��������P�
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%D\HULVFKH�0HLVWHUVFKDIWHQ�DP����-DQXDU����GHU�+HUUHQ�%�
��3ODW]� 0LFKDHO�6FKLOG� � 769�� )ULGROILQJ� � �������P�
��3ODW]� *HRUJ�*RWWLQJHU� � 769�� 7DXINLUFKHQ� � �������P�
��3ODW]� %HUQKDUG�$[PDQQ� (69�� *VWDGW� � � �������P�
�

%D\HULVFKH�0HLVWHUVFKDIWHQ�DP�����-DQXDU����GHU�-XJHQG�8����
��3ODW]� 7��6FKQHFNHQSRLWQHU� (&�� )UHLODVVLQJ�+RIKDP� �������P�
��3ODW]� 0DWKLDV�+RJJHU� � (&(�� $XIKDP� � � �������P�
��3ODW]� -RKDQQ�%DXPDQQ� 7X6�� %DG�$LEOLQJ� � �������P�
���3ODW]7KRPDV�+X�� � 769�� )ULGROILQJ� � ��������P�
�

%D\HULVFKH�0HLVWHUVFKDIWHQ�DP�����-DQXDU����GHU�+HUUHQ�$�
��3ODW]� &KULVWLDQ�(QJOEUHFKW� 69�� 2EHUEHUJNLUFKHQ� �������P�
��3ODW]� %H\HUOHLQ�5HLQKROG� (&�� :LQGLVFKHVFKHQEDFK� �������P�
��3ODW]� %XW]�.DUO�+HLQ]�� (69�� +DVHOEDFK� � �������P�
��3ODW]��6FKLOG�0LFKDHO�� 769�� )ULGROILQJ� � �������P�
�
'LH� 7HLOQDKPH� DQ� GHU� 'HXWVFKH� 0HLVWHUVFKDIW� DP� ����������� LQ�
0�QFKEHUJ� �� 2EHUSIDO]� ZDU� I�U� 6FKLOG� 0LFKDHO� OHLGHU� QLFKW� HUIROJUHLFK�� (U�
NRQQWH�NHLQHQ�ULFKWLJHQ�6FKXVV�DXI�GLH�%DKQ�VHW]HQ�XQG�VR�UHLFKWH�HV�QXU�]X�
HLQHQ����3ODW]��
�

�
�

Y�O��gJJO�0D[��9RUVWDQG�6FKLOG�$ORLV�XQG�6FKLOG�0LFKDHO�
QLFKW�DXI�GHP�)RWR�+XVV�7KRPDV�

�
%H]LUNV�±�:HLWHQOHKUJDQJ�

'HU�/HKUJDQJ�GHV�%H]LUNV� ,,�GHU�:HLWVFK�W]HQ� LQ�GHQ�.ODVVHQ�8�����8��������
8����XQG�8����IDQG�DP�����������DXI�GHQ�$VSKDOWEDKQHQ�LQ�)ULGROILQJ�VWDWW��
$OV� )XQNWLRQlUH� ZDUHQ� GHU� %H]LUNVREPDQQ� 5XSHUW� 0DUWO� VRZLH� GLH�
*HVFKlIWVI�KUHULQ� GHV� %H]LUNHV� ,,� 5HVL� 0DUWO� XQG� GHU� .UHLVREPDQQ� ����
+HUEHUW�*ULOO�HUVFKLHQHQ��
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'LH� ��� 7HLOQHKPHU� ZXUGHQ� YRP� )DFK�EXQJVOHLWHU� �/DQGHVWUDLQHU�� I�U�
:HLWHQZHWWEHZHUE� &KULVWRSK� 1HXJLUJ� PLW� 8QWHUVW�W]XQJ� YRP� %H]LUNV�
ZHLWHQZDUW� $ORLV� :DVFKOLQJHU� GHV� %H]LUNV� ,,� LQ� GLH� )HLQKHLWHQ� GHV�
:HLWHQZHWWEHZHUEV� LQ� 7KHRULH� XQG� 3UD[LV� HLQJHI�KUW�� )�U� GHQ� %DKQGLHQVW�
XQG�9HUSIOHJXQJ�VRUJWHQ�DQ�GLHVHP�7DJ��)HOOQHU�/XGZLQD��6FKLOG�+LOGHJDUG��
2EHUPD\HU� -RKDQQD�� .�KQKDXVHU� -RKDQQ�� /H[� 6LOYLD�� /H[� $OIRQV�� )HOOQHU�
$OIRQV� XQG� 6FKLOG� $ORLV�� $Q� GLHVHU� 6WHOOH� QRFK� KHU]OLFKHQ� 'DQN� DQ� GLH�
$EWHLOXQJ�)X�EDOO�I�U�GLH�%HQXW]XQJ�GHV�6SRUWKHLPHV��
�

%H]LUNSRNDO�DP����������LQ�)UHLODVVLQJ�+RIKDP�

���3ODW]�� +HUUHQ��� 6FKLOG�0LFKDHO�
�

%D\HUQSRNDO�DP����������LQ�3HLWLQJ�
(UVWPDOV� ZXUGH� ]XP� 9HUVXFK� GLHVHU� :HWWEHZHUE� LP� .�2��� 6\VWHP�
GXUFKJHI�KUW���
$EODXI�� 1DFK� GHP� 9RUNDPSI� TXDOLIL]LHUHQ� VLFK� GLH� EHVWHQ� ��� I�U� GLH�
(QGUXQGH��$QVFKOLH�HQG�ZLUG� LQ�GUHL�'XUFKJlQJHQ� ����JHJHQ���������JHJHQ�
�����XVZ���JHVFKRVVHQ��1DFK�GHU�HUVWHQ�5XQGH�NRPPHQ�QHEHQ�GHQ�6LHJHUQ�
QRFK���/XFN\�/RVHU�ZHLWHU��'HU�%HVWH�VSLHOW�GDQQ�JHJHQ�GHQ����XVZ���
6FKLOG�0LFKDHO� HUUHLFKWH�GHQ����3ODW]�QDFK�GHP�9RUNDPSI�XQG�3ODW]���� LP�
)LQDOH���
�

(XURSDFXS�DP����0DL�LQ�0HUDQ��,WDOLHQ��
����3ODW]�� � QDFK�9RUNDPSI�� 6FKLOG�0LFKDHO�

�
.UDIWODFNO�DP��������LQ�8QWHUQHXNLUFKHQ�

���3ODW]�� +HUUHQ� � 6FKLOG�0LFKDHO�
�

/lQGHUYHUJOHLFKVNDPSI�DP�����6HSWHPEHU�LQ�/DIQLW]�
���3ODW]� +HUUHQ� � 6FKLOG�0LFKDHO�

�
.UHLVPHLVWHUVFKDIW�DP����������LQ�8QWHUQHXNLUFKHQ�

h���� ���������������������������������+HUUHQ�
���3ODW]�� 6FKLOG�$ORLV� � ���3ODW]�� 6FKLOG�0LFKDHO�
���3ODW]�� gJJO�0D[�
�

%H]LUNVPHLVWHUVFKDIW�DP������������LQ�8QWHUQHXNLUFKHQ�
��3ODW]� � 6FKLOG�$ORLV� � ��3ODW]� � gJJO�0D[�

'LHVH�3OlW]H�UHLFKHQ�JHUDGH�QRFK�]XU�7HLOQDKPH�DQ�GHQ�%D\HULVFKHQ�
0HLVWHUVFKDIWHQ�

�
(LQI�KUXQJ�GHU�5DQJOLVWH�

9RP�9HUEDQG�ZXUGH�HLQH�5DQJOLVWH�HLQJHI�KUW��%HVWLPPWH�7XUQLHUH�ZHUGHQ�
DOV� VRJHQDQQWH� 5DQJOLVWHQ� �� 7XUQLHUH� JHI�KUW�� 'LHVH� 7XUQLHUH� VLQG� DXI� GHU�
,QWHUQHWVHLWH� ZZZ�:HLWVFKLHVVHQ�GH� QDFK]XOHVHQ�� (EHQVR� GLH� DNWXHOOH�
5DQJOLVWHQIROJH�� +LHU� VWHKW�PLW� ��� 3XQNWHQ� 6FKLOG�0LFKDHO� DQ� GHU� ��� 6WHOOH�
�6WDQG����1RYHPEHU���
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)ULGROILQJHU�+HLPWXUQLHUH�
-XJHQG�� � ������������ � ��7HLOQHKPHU�
���'-.� .DPPHU� � �������3XQNWH� � 6WRFNQRWH�������
���69���.D\� � � �������3XQNWH� � 6WRFNQRWH�������
���(&���(LQWUDFKW�$XIKDP� �������3XQNWH� � 6WRFNQRWH�������
���(&� $LQULQJ� � � ��������3XQNWH�� � 6WRFNQRWH�������
���769��)ULGROILQJ� � ��������3XQNWH� � 6WRFNQRWH�������

*D�QHU�$QGUHDV��+HIW�0DUWLQ��2EHUPD\HU�$QGUHDV��2EHUPD\HU�6HEDVWLDQ�
6WRFNKDPPHU�0LFKDHO��%HWUHXHU��.�KQKDXVHU�-RKDQQ�

�

'DPHQ���������������������������)UHLWDJ������������ � ��7HLOQHKPHU�
���6&���9DFKHQGRUI� � �������3XQNWH� � 6WRFNQRWH�������
���69���.LUFKDQVFK|ULQJ�� �������3XQNWH� � 6WRFNQRWH�������
���(&���(LQWUDFKW�$XIKDP� �������3XQNWH� � 6WRFNQRWH�������
���69� 2EHUWHLVHQGRUI� � ��������3XQNWH�� � 6WRFNQRWH�������
���(&�� /HREHQGRUI� � ��������3XQNWH� � 6WRFNQRWH�������
���769� )ULGROILQJ� � ��������3XQNWH� � 6WRFNQRWH�������

6FK�W]LQQHQ��)HOOQHU�/XGZLQD��*HLJHU�,UPJDUG��2EHUPD\HU�-RKDQQD��6FKLOG�+LOGHJDUG��

�
+HUUHQ��*UXSSH�,� 6RQQWDJ������������ � ���7HLOQHKPHU���
���(&� 6XUKHLP� � �������3XQNWH� � 6WRFNQRWH�������
���69� .D\� � � �������3XQNWH� � 6WRFNQRWH�������
���69� /LQGH�7DFKHUWLQJ� �������3XQNWH� � 6WRFNQRWH�������
���769��)ULGROILQJ�,,� � �������3XQNWH� � 6WRFNQRWH�������

6FK�W]HQ��3UD[HQWKDOHU�$QGUHDV��)HOOQHU�)UDQ]��$XJXVWLQ�)UDQ]��+HLGHQWKDOHU�$ORLV�MXQ��
�

+HUUHQ��*UXSSH�,,� 6RQQWDJ������������ � ���7HLOQHKPHU���
���(&� 3HUDFK� � � �������3XQNWH� � 6WRFNQRWH�������
���69� 6HHRQ� � � �������3XQNWH� � 6WRFNQRWH�������
���(69�%�UPRRV� � �������3XQNWH� � 6WRFNQRWH�������
���769�)ULGROILQJ�,� � ��������3XQNWH� � 6WRFNQRWH�������

6FK�W]HQ��.UDOOHU�0D[��+HLGHQWKDOHU�.ODXV��/H[�$OIRQV��2EHUPD\HU�/XGZLJ��

���769�)ULGROILQJ�,,,� � �������3XQNWH� � 6WRFNQRWH�������
6FK�W]HQ��$XJXVWLQ�&KULVWLDQ��+HIW�0DUWLQ�2EHUPD\HU�$QGUHDV��2EHUPD\HU�6HEDVWLDQ��6WRFNKDPPHU�0LFKDHO��

�
,Q�GHU�*UXSSH�,�NRQQWH�GHU��LQ�GHU�%XQGHVOLJD�6�G�VSLHOHQGH�(&�6XUKHLP�GDV�
7XUQLHU�VRXYHUlQ�JHZLQQHQ��'HU�769�)ULGROILQJ�,,�EHOHJWH�GHQ���3ODW]��
,Q� GHU� � *UXSSH� ,,� VHW]WH� VLFK� � (&� 3HUDFK�� GHU� HEHQIDOOV� LQ� HLQHU� K|KHUHQ�
.ODVVH�DQJHVLHGHOW� LVW�� GXUFK��'LH�0DQQVFKDIW�)ULGROILQJ� ,�HUUHLFKWH�KLHU�PLW�
GHP� ��3ODW]� HLQHQ� JXWHQ� 0LWWHOSODW]�� $OV� )ULGROILQJ� ,,,� ZDU� GLH�
-XJHQGPDQQVFKDIW�DQJHWUHWHQ��GLH�QLFKW�LKUHQ�EHVWHQ�7DJ�KDWWH���
�

*HPHLQGHPHLVWHUVFKDIWHQ������LP�6WRFNVFKLH�HQ�
%HL� GHU� *HPHLQGH� �� 0HLVWHUVFKDIW� GHU� 'DPHQ� EHWHLOLJWHQ� VLFK� ��
0DQQVFKDIWHQ�� 'DV� 7XUQLHU� ZXUGH� DOV� $EHQGWXUQLHU� DP� ���0DL� �����
GXUFKJHI�KUW��
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���0DUWLQL�6FK�W]HQ� � �����3XQNW� � 6WRFNQRWH�������
-lJHU�6LJL��+XEHU�,UPJDUG��.HOOQHU�,OVH��6FKLOG�+LOGHJDUG�

���1HXVFK�W]HQ�,� � �����3XQNWH� � 6WRFNQRWH�������
2EHUPD\HU�-RKDQQD��2EHUPDLHU�+LOGHJDUG��+HIW�0DULDQQH��6WUHFKD�$QQHOLHV��

���*HLVHQIHOGHQ� ����3XQNWH� 6WRFNQRWH�������
$QGUHD�=HLI��/XGZLQD�)HOOQHU��.DWKDULQD�)HOOQHU��(OLVDEHWK�6FK|QPDXO���=HLI�

�
%HL�GHQ�+HUUHQ�EHWHLOLJWHQ�VLFK����0DQQVFKDIWHQ��'LHVH�ZXUGHQ�DXIJHWHLOW�LQ�
�� 9RUUXQGHQ� ±�*UXSSHQ��ZRUDXV� VLFK� GLH� ��� EHVWHQ�0DQQVFKDIWHQ� I�U� GDV�
)LQDOH�DP�����-XQL������TXDOLIL]LHUWHQ��
���)�0�0�-��6FKLOG� � �����3XQNWH� � 6WRFNQRWH�������

)UDQ]�6FKLOG��0DQXHO�6FKLOG��0LFKDHO�6FKLOG��-�UJHQ�6FKLOG��

���6WDPPWLVFK�:LPPHU� �����3XQNWH� � 6WRFNQRWH��������
-RVHI�)UXPP��0D[�gJJO��+HUEHUW�6HLW]��-RKDQQ�.XPEHUJHU��-RVHI�0D[OPRVHU��

���*HLVHQIHOGHQ�,� �� �����3XQNWH� � 6WRFNQRWH�������
-RKDQQ�=HLI��=HLI�+HUEHUW��6HEDVWLDQ�=HLI��$OIRQV�)HOOQHU��

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

:DJLQJHUVHHUXQGH�
'LHVH�3XQNWHUXQGH�ZXUGH�DQ���6SLHOWDJHQ�PLW� MHZHLOV���0DQQVFKDIWHQ�UXQG�
XP� GHQ� :DJLQJHU� 6HH� DXVJHWUDJHQ�� 6LH� GLHQW� DOV� 9RUEHUHLWXQJ� I�U� GLH��
6RPPHUVDLVRQ��
�

%URW]HLW�±�7XUQLHUH�
'DV� )UHXQGVFKDIWVVFKLH�HQ� DP� ����������� ]ZLVFKHQ� GHQ� (&� /HREHQGRUI�
XQG� 769� )ULGROILQJ� LQ� /HREHQGRUI� PLW� MHZHLOV� �� +HUUHQ� XQG� HLQHU�
'DPHQPDQQVFKDIW�NRQQWH�GHU�(&�/HREHQGRUI�I�U�VLFK�HQWVFKHLGHQ��
$P������������ZXUGH�GDV�%URW]HLWWXUQLHU�DXI�GHQ�%DKQHQ�LQ�)ULGROILQJ�JHJHQ�
GLH� 6SRUWNDPHUDGHQ� DXV� 7HQJOLQJ� DXVJHWUDJHQ�� -HZHLOV� �� +HUUHQ� ��
0DQQVFKDIWHQ� SUR� 9HUHLQ� VWDQGHQ� VLFK� LQ� �� 6SLHOUXQGHQ� JHJHQ�EHU�� 'LH�
��5XQGH�JLQJ�PLW������3XQNWHQ�DQ�GLH�7HQJOLQJHU��GLH���5XQGH�JLQJ�PLW������
3XQNWHQ� DQ� GLH� )ULGROILQJHU�� 6RPLW� NRQQWHQ� GLH� )ULGROILQJHU� PLW� HLQHU�
*HVDPWSXQNW]DKO�YRQ�������GHQ�6LHJ�HLQIDKUHQ����

�
*lVWHVFKLH�HQ�

'LH� )HULHQJlVWH� KDWWHQ� �[� GLH� *HOHJHQKHLW� VLFK� DP� 6WRFNVFKLH�HQ� ]X�
EHWHLOLJHQ��$P��������EHWHLOLJWHQ�VLFK����*lVWH��DP��������ZDUHQ����*lVWH�
DQZHVHQG�� 'LH� )HULHQJlVWH� GLH� VFKRQ� OlQJHU� LKUHQ� 8UODXE� LQ� )ULGROILQJ�
YHUEULQJHQ��QHKPHQ�DXFK�WHLOZHLVH�DP�0DQQVFKDIWVWUDLQLQJ�WHLO���
�

&OXEPHLVWHUVFKDIW��
%HL� GHU� 6LHJHUHKUXQJ� I�U� GLH�&OXEPHLVWHUVFKDIW� NRQQWH� GHU�9RUVWDQG� OHLGHU�
QLFKW�VR�JXWH�(UJHEQLVVH�LP�6FKQLWW�EHNDQQW�JHEHQ�ZLH�LQ�GHQ�YHUJDQJHQHQ�
-DKUHQ�� 1XU� GLH� (UVWSODW]LHUWHQ� NRQQWHQ� PLW� JXWHQ� (UJHEQLVVHQ� DXIZDUWHQ��
&OXEPHLVWHU� ZXUGH� EHL� GHQ� 6FK�OHUQ� 3DOODXI� $QGUHDV� ���� 3XQNWH��� EHL� GHU�
-XJHQG� 2EHUPD\HU� 6HEDVWLDQ� ���� 3XQNWH��� EHL� GHQ� 'DPHQ� 2EHUPD\HU�
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-RKDQQD� ����� 3XQNWH�� XQG� EHL� GHQ� +HUUHQ�PLW� HLQHQ� 6SLW]HQHUJHEQLV� YRQ�
����3XQNWHQ�+HLGHQWKDOHU�$ORLV�MXQ��
'HU�'DQN�JDOW�DXFK�-RVHI�0DLHU�3ORVVDX�I�U�GLH�6SHQGH�HLQHV�6SDQIHUNHO��
��
&OXEPHLVWHU� 3XQNWH� =LHOEDONHQ�� � 3XQNWH�
6FK�OHU� �������7HLOQHKPHU�� 6FK�OHU� � ��7HLOQHKPHU��
��3DOODXI�$QGUHDV� ��� ��3DOODXI�$QGUHDV� ���������
��2EHUPD\HU�)ORULDQ� ��� ��2EHUPD\HU�)ORULDQ� ���������
�
-XJHQG�� ����7HLOQHKPHU��� -XJHQG�� ���7HLOQHKPHU��
��2EHUPD\HU�6HEDVWLDQ� ����� ��*D�QHU�$QGUHDV� ������
��*D�QHU�$QGUHDV� ��� ��2EHUPD\HU�$QGUHDV� ������
��2EHUPD\HU�$QGUHDV� ��� ��2EHUPD\HU�6HEDVWLDQ� ������
�
'DPHQ�� ���7HLOQHKPHU��� 'DPHQ�� � ���7HLOQHKPHU��
��2EHUPD\HU�-RKDQQD� ����� ��6FKLOG�+LOGHJDUG� ������
��.�KQKDXVHU�%ULJLWWH� ����� ��)HOOQHU�/XGZLQD� ����������
��0D[OPRVHU�$OH[DQGUD� ��� ��$LFKHU�(OLVDEHWK� ���������
�
+HUUHQ�� ����7HLOQHKPHU��� +HUUHQ�� � ����7HLOQHKPHU��
��+HLGHQWKDOHU�$ORLV�MXQ�� ���� ��2EHUPD\HU�/XGZLJ� ������������
��=HLI�-RKDQQ� ����� ��/H[�$OIRQV� � ������������
��)HOOQHU�$OIRQV� ����� ��+HLGHQWKDOHU�$O�MXQ� ������������
�
0DQQVFKDIWVZHUWXQJ�
%HL� GLHVHU� &OXEPHLVWHUVFKDIW� QDKPHQ� ��0DQQVFKDIWHQ� WHLO�� 'LH� $XIVWHOOXQJ�
ZXUGH� ZLH� LPPHU� DXVJHORVW� XQG� ]ZDU� JHPLVFKW� PLW� 6FK�OHU�� 'DPHQ� XQG�
+HUUHQ���
��$LFKHU�(OLVDEHWK��)HOOQHU�)UDQ]��2EHUPD\HU�/XGZLJ��X��+HLGHQWKDOHU�$O�MXQ�
� � � PLW� �����3XQNWH� 6WRFNQRWH��������
��.�KQKDXVHU�%ULJLWWH��2EHUPD\HU�-RKDQQD��)HOOQHU�$OIRQV��6FKLOG�$ORLV�
� � � PLW� �����3XQNWH� 6WRFNQRWH��������
��)HOOQHU�/XGZLQD�'DQ]O�+DQV��gJJO�0D[��+XEHU�-RDKQQ� �
� � � PLW� �����3XQNWH� 6WRFNQRWH��������
��*HLJHU�,UPJDUG��0HOFKHU�*RWWIULHG��3UD[HQWKDOHU�$QGUHDV��)UXPP�-RVHI
� � � PLW� �����3XQNWH� 6WRFNQRWH��������
��6FKLOG�+LOGHJDUG��=HLI�-RKDQQ��+HIW�0DUWLQ��6FKLOG�0LFKDHO� �
� � � PLW� �����3XQNWH� 6WRFNQRWH��������
�

%DXPD�QDKPHQ�
$Q�GHQ�$VSKDOWEDKQHQ�ZXUGH�GLH�%HOHXFKWXQJ�WHLOZHLVH�HUQHXHUW��'LH�.DEHO�
ZXUGHQ�QHX�YHUOHJW��'LH�DOWHQ�(LVHQEDKQPDVWHQ�DXVJHJUDEHQ�XQG�HQWVRUJW�
ZHUGHQ��(V�ZXUGHQ�DXFK�GLH���%DKQHQ�QHX�JHWHHUW��'DEHL�ZXUGHQ�YRQ�GHQ�
0LWJOLHGHU�GHU�$EWHLOXQJ�FD������6WXQGHQ�(LJHQOHLVWXQJ�HUEUDFKW��
'D�HV�WURW]GHP�HLQHQ�HUKHEOLFKHQ�ILQDQ]LHOOHQ�%HLWUDJ�]X�OHLVWHQ�JDE��ZXUGHQ�
GLHVH� %DXPD�QDKPHQ� YRQ� GHU� *HPHLQGH� XQG� GHP� 769� +DXSWYHUHLQ�
ILQDQ]LHOO�XQWHUVW�W]W��
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:LQWHUVDLVRQ�������������
�

.UHLVSRNDO�'DPHQ�
%HLP� .UHLVSRNDO� GHU� 'DPHQ� LQ� 5XKSROGLQJ� EHOHJWHQ� 6FKLOG� +LOGHJDUG��
2EHUPD\HU�-RKDQQD��*HLJHU�,UPJDUG�XQG�)HOOQHU�/XGZLQD�GHQ���3ODW]���

�
.UHLVSRNDO�-XJHQG�

'LH� -XJHQGOLFKHQ� 2EHUPD\HU� $QGUHDV�� *D�QHU� $QGUHDV�� 2EHUPD\HU�
6HEDVWLDQ��6WRFNKDPPHU�0LFKDHO�XQG�+HIW�0DUWLQ�HUUHLFKWHQ�LQ�GHU�*UXSSH�$�
GHQ����3ODW]��'DV�6SLHO�PLW�GHP�'ULWWSODW]LHUWHQ�GHU�*UXSSH�%��GHP�69�.D\�,,�
ZXUGH� JODWW� PLW� ����� 3XQNWHQ� JHZRQQHQ�� 'LHV� EHGHXWHWH� 3ODW]� �� LQ� GHU�
(QGDEUHFKQXQJ��
�

.UHLVSRNDO�0L[�
%HLP�.UHLVSRNDO�0L[�HUUHLFKWHQ�$LFKHU�(OLVDEHWK��2EHUPD\HU� -RKDQQD��/H[�
$OIRQV�XQG�+HLGHQWKDOHU�$ORLV�MXQ��LQ�GHU�*UXSSH�$�GHQ����3ODW]���

:LHQLQJHU�3RNDO�
,P�:LHQLQJHU�3RNDO��GHU�YRP�769�7HLVHQGRUI�DXVJHULFKWHW�ZXUGH��HUVSLHOWHQ�
VLFK� 6HSS� *HLJHU�� 2EHUPD\HU� /XGZLJ�� gJJO� 0D[� XQG� $OIRQV� /H[� HLQHQ�
KHUYRUUDJHQGHQ����3ODW]�LQ�GHU�*UXSSH�%���
�

%H]LUNVREHUOLJD�'DPHQ�
1DFK�GHU�9RUUXQGH�LQ�%DG�$LEOLQJ�DP������������VWHKHQ�VLH�LP�0LWWHOIHOG�XQG��
PDQ�KRIIW�DXI�HLQH�JXWH�]ZHLWH�5XQGH�LQ�:DOGNUDLEXUJ��
�
'LH�9RUVWDQGVFKDIW�EHGDQNW�VLFK�EHL�DOOHQ�$NWLYHQ��EHL�GHQ�3ODW]ZDUWHQ��GHQ�
6SRUWZDUWHQ�� GHP� -XJHQGEHWUHXHU� XQG� DOOHQ� +HOIHUQ� XQVHUHU�
9HUDQVWDOWXQJHQ��%HVRQGHUV�GDQNHQ�ZLU�GHQ�6SHQGHUQ�XQG�*|QQHUQ�XQG�GHU�
*HPHLQGH�)ULGROILQJ��
�
'LH�6WRFNVFK�W]HQ�Z�QVFKHQ�HLQ�JHVXQGHV�XQG�HUIROJUHLFKHV�-DKU�������

�
�

-DKUHVU�FNEOLFN������������GHU�6SDUWH�±�6NL�
�
'LH� :LQWHUVDLVRQ� EHJLQQW� EHLP� 6NLFOXE� EHUHLWV� (QGH� 6HSWHPEHU� LQ� GHU�
7XUQKDOOH�PLW�GHU�6NLJ\PQDVWLN�XQG�GDXHUW�ELV�0LWWH�0lU]���
�
$P� ���� 2NWREHU� ����� IDQG� LP� *DVWKDXV� 8QWHUZLUW� GLH� -DKUHVKDXSW�
YHUVDPPOXQJ� GHV� 6NLFOXE� VWDWW�� +DXSWSXQNW� GHU� 7DJHVRUGQXQJ� ZDU� GLH�
1HXZDKO� GHU� 9RUVWDQGVFKDIW�� 'LH� ELVKHULJH� 9RUVWDQGVFKDIW� ZXUGH� LQ� LKUHP�
$PW� EHVWlWLJW� XQG� DXI� ZHLWHUH� ]ZHL� -DKUH� JHZlKOW�� 'LH� +RPHSDJH� GHV�
6NLFOXE� �ZZZ�VNLFOXE�IULGROILQJ�GH�� � ZXUGH� YRQ� ����� %HVXFKHU� EHVXFKW��
-RVHI�)XFKV�OHLWHW�VHLW�PHKU�DOV����-DKUHQ�GHQ�6NLFOXE�)ULGROILQJ��
�
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-RVHI�)XFKV�PLW�6DEULQD��OLQNV��XQG�6WHIDQLH�
�

'HU�6NL�XQG�6SRUW�%D]DU� IDQG�DP�����1RYHPEHU�LQ�GHU�6FKXOWXUQKDOOH�VWDWW��
'DEHL�ZXUGHQ�DXFK�)RWRCV�GHU�YHUJDQJHQHQ�6DLVRQ�DXIJHOHJW�XQG�JH]HLJW��
�
8QVHU�hEXQJVOHLWHU�6NLODXIHQ�IDQG�DP�����'H]HPEHU�LQ�)ODFKDX�VWDWW��'DEHL�
ZLUG�9RUPLWWDJV�HLQ�6FKXOXQJVSURJUDPP�GXUFKJHI�KUW��'HU�1DFKPLWWDJ�VWHKW�
GDQQ�]XU�IUHLHQ�9HUI�JXQJ��
�
:HJHQ�GHP�H[WUHPHQ�6FKQHHPDQJHO�LQ�XQVHUHP�7UDLQLQJVJHELHW�+LQWHUVHH�
��*DL�DX�ELV�0LWWH�-DQXDU������ZDUHQ�ZLU�QXU�]ZHLPDO�EHLP�7RUODXIWUDLQLQJ��
'DI�U� MHGRFK�DFKWPDO�EHLP�IUHLHQ�6NLODXIHQ�LQ�GHQ�:LQWHURUWHQ�6FKODGPLQJ��
=DXFKHQVHH��)ODFKDX��0�KOEDFK�XQG�2EHUWDXHUQ��$Q�GLHVHU�6WHOOH�EHGDQNW�
VLFK�GHU�6NLFOXE�EHLP�769�±�)ULGROILQJ� I�U�GHQ�.OHLQEXV��GHU� LP�:LQWHU�GHU�
$EWHLOXQJ�6NL�]XU�9HUI�JXQJ�VWHKW�XQG�EHL�GHQ�)LUPHQ�'L�4XDO�XQG�$LJQHU�I�U�
GLH�8QWHUVW�W]XQJ�GHU�)DKUWHQ���
�
$P� �������� -DQXDU� ZXUGH� HLQ� 6QRZERDUG� .XUV� I�U� $QIlQJHU� XQG� OHLFKW�
)RUWJHVFKULWWHQH�GXUFKJHI�KUW��/HLGHU�ZDUHQ�QXU�DFKW�7HLOQHKPHU�JHPHOGHW��
'DV�ZDU�GLH�XQWHUVWH�*UHQ]H�HLQHQ�.XUV�DEKDOWHQ�]X�N|QQHQ���
�
'LH�$OSLQH�6NL�XQG�6QRZERDUG�'RUIPHLVWHUVFKDIW������ZDU�DP�6RQQWDJ�GHQ�
����)HEUXDU�LQ�+LQWHUVHH�DP�$Q]HQEHUJ�DXI�GHU�3LVWH��D��%HL�XQIUHXQGOLFKHP�
:HWWHU�ZDUHQ����7HLOQHKPHU�DP�6WDUW��YRQ�GHQHQ����LQ�GLH�:HUWXQJ�NDPHQ��
6WDUN�YHUWUHWHQ�ZDU�LQ�GLHVHP�-DKU�GLH�SROLWLVFKH�3URPLQHQ]���
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/DQGUDW� +HUPDQQ� 6WHLQPD�O� EHJOHLWHWH� VHLQH� 7|FKWHU� XQG� XQVHU� ���
%�UJHUPHLVWHU� ZDU� ZLH� LPPHU� DP� 6WDUW�� 'RUPHLVWHULQ� XQG� ]XJOHLFK�
6FK�OHUVLHJHULQ�6NL�$OSLQ� LQ� GHU�7DJHVEHVW]HLW�ZXUGH�6WHIIL�6FKLOG��%HL�GHQ�
+HUUHQ�KROWH�VLFK�6HEDVWLDQ�7HUQHU�GHQ�7LWHO�GHV�'RUIPHLVWHUV�XQG�]XJOHLFK�
GLH� -XJHQGZHUWXQJ�� � 'HQ� 6QRZERDUG� 'RUPHLVWHU�:DQGHUSRNDO� KROWH� VLFK�
0DUNXV�6WUHFKD��'HU�VFKQHOOVWH�6FK�OHU�ZDU�0LFKDHO�6FKLOG�XQG�GLH�M�QJVWHQ�
7HLOQHKPHU�ZDUHQ�.DWULQ�6FKLOG�XQG�0DUNXV�+DJHU��
�

�

����

�

�

�

�

6FKLOG�6WHIIL�
�/DFNHUEDXHU��
VFKDIIWH�LQ�GHU�6DLVRQ�
�����GHQ�6SUXQJ�LQ�
GLH�'69�±�%DVLV�
VFK�OHUPDQQVFKDIW�

�

�
�
'HU�5DLIIHLVHQ�±�&XS�5XSHUWLZLQNHO�1RUG������ LP�5LHVHQWRUODXI� IDQG� LQ�6W��
0DUWLQ�LP�/DPPHUWDO�DXI�GHU�3LVWH�Ä%XWWHUPLOFK³�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�� ��� 3ODW]� (YD�0DULD� 6WHLQPD�O�� � ��� 3OlW]H�
.DWKULQ� 6FKLOG�� )UDQ]� 6FKZDQQLQJHU� XQG� (UQVW� 6HGODWVFKHFN�� ��� 3ODW]�
0DWKLDV�(QOJPDLHU��
�
$P�����)HEUXDU�IDQG�LQ�*DL�DX�GHU�����*UDG�6XSHU�*�VWDWW��'HU�2UJDQLVDWRU��
GLH� 6NLDEWHLOXQJ� GHV� 786� 7UDXQUHXW�� NRQQWH� DXFK� ]HKQ� /lXIHU� GHV� 6&�
)ULGROILQJ� EHJU��HQ�� )ROJHQGH� 3ODW]LHUXQJHQ� LQ� GHQ� YHUVFKLHGHQH�
$OWHUVJUXSSHQ�ZXUGHQ�HUUHLFKW�����3ODW]�-RVHI�)XFKV�����3ODW]�'DQLHO�2VZDOG��
���3ODW]�7KRPDV�:ROIHUVWHWWHU�� ���3ODW]�6HEDVWLDQ�7HUQHU�� ���3ODW]�6WHIDQLH�
6FKLOG�
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�
'HQ� VSRUWOLFKHQ� 6DLVRQDEVFKOXVV� ELOGHW� EHL� XQV� LPPHU� GDV� 0RKUHQ�
NRSIUHQQHQ�I�U�6NL�XQG�6QRZERDUGHU��$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�-RVHI�)XFKV�XQWHU�GHQ�DQZHVHQGHQ�3HUVRQHQ�EHVRQGHUV�GHQ�
%�UJHUPHLVWHU� +HUUQ� -RKDQQ� 6FKLOG� EHJU��HQ�� 'LH� &OXEPHLVWHULQ� 6NL� $OSLQ�
KLH�� 6WHIDQLH� 6FKLOG� �$P� .ORVWHU��� %HL� GHQ� +HUUHQ� ZDU� ]XP� GULWWHQPDO�
6HEDVWLDQ� 7HUQHU� GHU� VFKQHOOVWH� XQG� 0DUNXV� 6WUHFKD� KROWH� VLFK� GHQ�
6QRZERDUG� 7LWHO�� 'LH� 'DPHQNODVVH� JHZDQQ� (YD�0DULD� 6WHLQPD�O� XQG� GHU�
6FK�OHUVLHJHU�ZDU�0LFKDHO�6FKLOG���

:HJHQ�6FKQHHPDQJHO�PXVVWH�GHU�.LQGHUVNLNXUV�YRQ�-DQXDU�DXI�����ELV�����
0lU]�YHUOHJW�ZHUGHQ��(V�KHUUVFKWHQ�EHVWH�:HWWHU�XQG�6FKQHHYHUKlOWQLVVH�LQ�
GHU�*DL�DX��*HJHQ�EHU�GHP�9RUMDKU�EOLHE�GLH�7HLOQHKPHU]DKO�PLW�����.LQGHU�
DQQlKHUQG�JOHLFK��'LH�%DE\SDXVH�HLQLJHU�6NLOHKUHUGDPHQ�XQG�GLH�SO|W]OLFKH�
*ULSSHZHOOH� EUDFKWH� HWZDV� 9HUZLUUXQJ� LQ� GHQ� $EODXI� GHV� .LQGHUVNLNXUVHV��
'RFK� PLW� (YD�0DULD� 6WHLQPD�O�� 6DEULQD� 0HLHU� XQG� $QG\� 6WUHFKD� NRQQWHQ�
MXQJH�/HXWH�JHIXQGHQ�ZHUGHQ�XP�GLH�/�FNH�]X�VFKOLH�HQ��'HU�.XUV�IDQG�LQ�
VLHEHQ�/HLVWXQJVVWXIHQ�XQG�]HKQ�*UXSSHQ�VWDWW��'HQ�$EVFKOXVV�ELOGHWH�GDV�
6NLUHQQHQ� DQ� GHP� ��� .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��
�
%HL� GHU� *HPHLQGHPHLVWHUVFKDIW� LP� /XIWJHZHKUVFKLH�HQ� HUUHLFKWHQ� GLH�
+HUUHQ� GHQ� ���� 5DQJ� XQG� GLH� 'DPHQ� 5DQJ� VLHEHQ�� $XFK� DQ� GHU�
*HPHLQGHPHLVWHUVFKDIW�LP�.HJHOQ�QDKPHQ�]ZHL�0DQQVFKDIWHQ�GHV�6NLFOXEV�
WHLO��
�
1DFK�PHKUPDOLJHQ�9HUVXFKHQ�EHL�GHU�)LUPD�)LVFKHU�6NL�LQ�5LHG�DP�,QQNUHLV�
HLQHQ� 7HUPLQ� I�U� HLQH�:HUNVEHVLFKWLJXQJ� ]X� EHNRPPHQ�� KDWWH� HV� LP� 0DL�
GLHVHV� -DKUHV� HQGOLFK� JHNODSSW�� (LQLJH� 0LWJOLHGHU� YRP� 6NLFOXE� 3DOOLQJ� XQG�
)ULGROILQJ�QXW]WHQ�GLH�*HOHJHQKHLW�XQG�VWDXQWHQ�QLFKW�VFKOHFKW��ZLH�YLHO�+LJK�
7HFK��DEHU�DXFK�QRFK�+DQGDUEHLW�]XU�6NLKHUVWHOOXQJ�Q|WLJ�LVW��

'LH�Ä6SRUWV�*DXGL�����³��HLQ�7HDPZHWWEHZHUE�I�U�6FK�OHU�GHU�-DKUJlQJH����
ELV� ���� � IDQG� DP�����$XJXVW� LP� ,Q]HOOHU� )UHLEDG� VWDWW��'LHVH�9HUDQVWDOWXQJ�
ZLUG� YRQ� $UPLQ� %LWWQHU� XQG� VHLQHQ� '$%� 5HQQOHLWHUQ� RUJDQLVLHUW� XQG�
YHUDQVWDOWHW�� (UVWPDOV� EHZDUE� VLFK� DXFK� GHU� 6NLFOXE� )ULGROILQJ� XQG� KDWWH�
*O�FN� XQWHU� GHQ� ]DKOUHLFKHQ� %HZHUEXQJHQ� DXVJHORVW� ]X� ZHUGHQ�� $OV� 3DWH�
ZXUGH� GHP�)ULGROILQJHU�6NLWHDP�-XUL�.RVLU�� HKHPDOLJHU�6ODORP�:HOWPHLVWHU�
DXV� .URDWLHQ�� ]XJHWHLOW�� 8QVHU� 7HDP� VWDUWHWH� DOV� 7HDP�$LJQHU�� 7HLOQHKPHU�
ZDUHQ� .DWKDULQD� 6WDGOHU�� (OLVD� +LQWHUPHLHU�� 0LFKDHO� 0HLHU�� 0DUNXV� 0DLHU��
6WHSKDQ� .UDXV�� 0DUNXV� 'HXE]HU� XQG� 0LFKDHO� 6FKLOG�� 6LH� HUNlPSIWHQ� XQG�
HUVSLHOWHQ�VLFK�XQWHU�GHQ�]ZDQ]LJ�WHLOQHKPHQGHQ�9HUHLQVPDQQVFKDIWHQ�GHQ�
DXVJH]HLFKQHWHQ�����5DQJ��

�
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'DV�)ULGROILQJ�6SRUWVJDXGL�±�7HDP�PLW�-XUL�.RVLU�

�

$P� ���� $XJXVW� IDQG� GLH� %LNHUWRXU� GHV� 6NLFOXE� VWDWW�� 'LH� 5XQGWRXU� I�KUWH�
VLHEHQ� 3HUVRQHQ� YRQ� /DXEDX� �5XKSRROGLQJ�� �EHU� 6WDXEIDOO� QDFK�
:LQNHOPRRV��*HVWlUNW�JLQJ�HV�]XU�FN��EHU�6HHJDWWHUOQ��GHQ�:HLWVHH�YRUEHL�
DP�%LDWKORQ]HQWUXP�QDFK�/DXEDX��

7HUPLQH�I�U�GHQ�:LQWHU������
��������-DQXDU� 6QRZERDUG�.XUV�
����)HEUXDU� $OSLQH�'RUIPHLVWHUVFKDIW� �
����)HEUXDU� 5XSHUWL�1RUG�0HLVWHUVFKDIW�
����0lU]�� &OXEPHLVWHUVFKDIW�
����0lU]� 6XSHU�±*�LQ�*DL�DX�
����-XOL��� *ULOOIHLHU�
����$XJXVW�� %LNHUWRXU�
����6HSWHPEHU� %HUJWRXU�
'LH� 6NLFOXEYHUDQWZRUWOLFKHQ� EHGDQNHQ� VLFK� QRFKPDOV� EHL� DOOHQ� +HOIHUQ��
)UHXQGHQ� XQG� *|QQHUQ� I�U� LKUH� 8QWHUVW�W]XQJ� LQ� GHU� DEJHODXIHQHQ�
:LQWHUVDLVRQ�� 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�

5DXV�DXV�GHP�$XI]XJ���DEHU�LP�IDOVFKHQ�6WRFNZHUN�

5LFKDUG�6WDQJO�6HQLRUHQNUHLVPHLVWHU�
�
�5DXV� DXV� GHP� $XI]XJ� �� DEHU� LP� IDOVFKHQ� 6WRFNZHUN��� GLHVHU� $XVVSUXFK�
FKDUDNWHULVLHUW�DP�HKHVWHQ�GDV�*HVFKHKHQ�EHL�GHQ�)ULGROILQJHU�7LVFKWHQQLV�
+HUUHQ����-DKUH� ODQJ�ZDU�GLH�HUVWH�+HUUHQPDQQVFKDIW�SHUPDQHQW�]ZLVFKHQ�
���XQG����.UHLVOLJD�KLQ�XQG�KHU�JHSHQGHOW���[�IROJWH�GHP�$XIVWLHJ�SURPSW�GHU�
$EVWLHJ�� /HW]WH� 6DLVRQ� ZXUGH� GLHVH� 6HULH� QXQ� EHHQGHW�� QXU� OHLGHU� LQ� GHU�
IDOVFKHQ�/LJD���DEHU�GHU�5HLKH�QDFK��
�
1DFK� GHP� $EVWLHJ� DXV� GHU� ��� .UHLVOLJD� ZDU� QDW�UOLFK� GHU� VRIRUWLJH�
:LHGHUDXIVWLHJ� LQ� GHU� 6DLVRQ� �������� GDV� HUNOlUWH� =LHO�� 'LHVHU� ZDU� DEHU�
VFKRQ� QDFK� GHU� 9RUUXQGH� HWZDV� LQ� GLH� )HUQH� JHU�FNW�� ODJ� PDQ� GRFK��
QDFKGHP�PDQ�GXUFK�.UDQNKHLW�RGHU�8UODXE�|IWHUV�HUVDW]JHVFKZlFKW�DQWUHWHQ�
PXVVWH��QXU�DXI�5DQJ�����
$XFK�LQ�GHU�5�FNUXQGH�PXVVWH�PDQ�ZLHGHU�HQWVFKHLGHQGH�3XQNWH�DEJHEHQ�
XQG�YHUEOLHE�KLQWHU�.LHQEHUJ�XQG�hEHUVHH�VFKOLH�OLFK�DXI�5DQJ����
�

$EVFKOX�EHULFKW����.UHLVOLJD�*U����
3XQNWHWDEHOOH�

�� 786�.LHQEHUJ�,� ��� ������� ��������� ���
�� 769�hEHUVHH�,� ��� ������� ��������� ���
�� 769�)ULGROILQJ�,� ��� ������� ��������� ���
�� 769�6WHLQ�,� ��� ������ �������� ��
�� 786�7UDXQUHXW�,,,� ��� ������ �������� ��
�� 769�6LHJVGRUI�,,� ��� ������ ������� ����
�� 69�7DFKHUWLQJ�,� ��� ����� ������� ����
�� 769�7URVWEHUJ�,,,� ��� ����� ������� ����
�� 769�hEHUVHH�,,� ��� ����� ������� ����
�
=ZLVFKHQ�GHQ�-DKUHQ� LVW� LPPHU�GLH�=HLW� I�U�GLH�77�9HUHLQVPHLVWHUVFKDIWHQ��
'LH� <RXQJVWHUV� IUHXHQ� VLFK� VFKRQ� LPPHU� GDUDXI�� KLHU� GHQ� 5RXWLQLHUV� HLQV�
DXV]XZLVFKHQ�� 6R� ZDU� HV� DXFK� GLHVPDO�� 1DFK� VFK|QHQ� XQG� VSDQQHQGHQ�
6SLHOHQ� VFKDIIWH� HV� GLHVPDO� *�QWKHU� 3DOODXI� VLFK� GLH� .URQH� XQJHVFKODJHQ�
]XU�FN]XHUREHUQ��1XU�:DOWHU�:LOGQHU�DXI�3ODW]�]ZHL�JHODQJ�HV�GLHVPDO�LQ�GLH�
3KDODQ[�GHU� MXQJHQ�:LOGHQ�HLQ]XEUHFKHQ��DXI�5DQJ�GUHL� UDQJLHUWH�HUVWPDOV�
DXI�GHP�7UHSSFKHQ�7KRPDV�+XEHU��
�
'LH� ��� +HUUHQPDQQVFKDIW�� GLH� QDFK� GHU� 9RUUXQGH� QRFK� DXI� 3ODW]� �� GHU� ���
.UHLVOLJD� JHVLFKHUW� SODW]LHUW� VFKLHQ�� PXVVWH� LQ� GHU� 5�FNUXQGH� HLQLJH�
XQJO�FNOLFKH�1LHGHUODJHQ�HLQVWHFNHQ�XQG�HQWJLQJ�QXU�XP�+DDUHVEUHLWH�GHP�
$EVWLHJ��
�

�
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$EVFKOX�EHULFKW����.UHLVOLJD�*U����
3XQNWHWDEHOOH�

�� 769�&KLHPLQJ�,,�,� ��� ������� ��������� ���
�� 69�7DFKLQJ�,� ��� ������� ��������� ���
�� 69�6HHRQ�,� ��� ������ ��������� ���
�� 769�6WHLQ�,,� ��� ������ �������� ��
�� '-.�1X�GRUI�,� ��� ������ �������� ��
�� 769�7LWWPRQLQJ�,,� ��� ������ �������� ����
�� 769�)ULGROILQJ�,,� ��� ������ ������� ����
�� 769�6FKQDLWVHH�,� ��� ������ ������� ����
�� 69�6HHRQ�,,� ��� ����� ������� ����
�
6DLVRQ�����������
�
'LH� ��� +HUUHQPDQQVFKDIW� VSLHOWH� VRPLW� QDFK� �� -DKUHQ� ]XP� HUVWHQ�0DOH� ��
-DKUH� LQ� GHU� VHOEHQ� .ODVVH�� )�U� GLH� QHXH� 6DLVRQ� ZXUGHQ� DXFK� QHXH�
6DLVRQ]LHOH� DEJHVWHFNW�� %UHLWHQVSRUW� XQG� -XJHQGDUEHLW� ZXUGHQ� LQ� GHQ�
9RUGHUJUXQG�JHU�FNW��GHU�$XIVWLHJ�VROOWH�]ZHLWUDQJLJ�VHLQ��
�
$QVFKHLQHQG� WXW� DEHU� GHQ� +HUUHQ� GHU� �(UVWHQ�� GDV� 7UDLQLQJ� PLW� GHU�
�=ZHLWHQ��� PLW� HLQ� SDDU� 1HXOLQJHQ� XQG� GHQ� -XJHQGOLFKHQ� JDQ]� JXW��
8QJHVFKODJHQ� UDQJLHUW� PDQ� QDFK� GHU� 9RUUXQGH� QXU� HLQHQ� 3XQNW� KLQWHU�
7DEHOOHQI�KUHU�hEHUVHH�DXI�5DQJ����
�
'XUFK�GHQ�7HUPLQSODQ�HUJDE�HV�VLFK��GDVV�GLH�6SDQQXQJ�LQ�GHU�.ODVVH�PLW�
MHGHP� 6SLHO� VWLHJ�� PXVVWHQ� GRFK� GLH� )DYRULWHQ� HUVW� LQ� GHQ� OHW]WHQ� 6SLHOHQ�
JHJHQHLQDQGHU� DQWUHWHQ�� 6R� VWDUWHWH� )ULGROILQJ� �� PLW� .DQWHUVLHJHQ� LQ� GLH�
6DLVRQ������JHJHQ�7UDXQUHXW�,,,������JHJHQ�&KLHPLQJ�,,������JHJHQ�7DFKLQJ��
���� JHJHQ�hEHUVHH� ,,�� ���� JHJHQ�7DFKHUWLQJ�XQG�����JHJHQ�:DJLQJ��'DQQ�
NDPHQ�GLH�)DYRULWHQ�XQG�QXQ�ZXUGH�HV�KDDULJ��,P�6SLHO�JHJHQ�6WHLQ�VDK�PDO�
GLH� HLQH�� PDO� GLH� DQGHUH� 0DQQVFKDIW� ZLH� GHU� 6LHJHU� DXV�� HKH� VLFK� GLH�
)ULGROILQJHU�GXUFK�HLQHQ�6LHJ�LP�6FKOXVVGRSSHO�HLQ�8QHQWVFKLHGHQ�VLFKHUWHQ��
�
1DFK�YLHOHQ�-DKUHQ� LQ�XQWHUVFKLHGOLFKHQ�.ODVVHQ�NDP�HV�KHXHU�PDO�ZLHGHU�
]XP�/RNDOGHUE\�JHJHQ�7LWWPRQLQJ��'LHVH�KDWWHQ�PHLVW�K|KHUNODVVLJ�JHVSLHOW��
KDEHQ�DEHU� QDFK�SHUVRQHOOHQ�$EJlQJHQ� LQ�GLH����.UHLVOLJD�]XU�FNJH]RJHQ��
$XFK� KLHU� JDE� HV� HUVWNODVVLJHV� 7LVFKWHQQLV� XQG� DP� 6FKOXVV� ZDUHQ� GLH�
)ULGROILQJHU�PLW�HLQHP�NQDSSHQ�����6LHJ�GLH�*O�FNOLFKHUHQ��
�
6R�NDP�HV�DP�OHW]WHQ�9RUUXQGHQ�6SLHOWDJ�]XP�6KRZGRZQ�JHJHQ�hEHUVHH����
ZHOFKH�RKQH�3XQNWYHUOXVW�YRU�)ULGROILQJ�UDQJLHUWHQ��0LW�GHQ�$QIDQJVGRSSHOQ�
JLQJ�)ULGROILQJ�PLW����� LQ�)�KUXQJ�XQG�EDXWH�GLHVH�QDFK�6LHJHQ�YRQ�3DOODXI�
XQG� =ZHVSHU�� EHL� HLQHU� 1LHGHUODJH� YRQ� .RUQKHUU� DXI� ���� DXV�� 1XQ� IROJWHQ�
DEHU� ZHLWHUH� 1LHGHUODJHQ� YRQ� :LOGQHU�� +XEHU� XQG� %HUJHU� XQG� VFKRQ� ZDU�
PDQ����� LQ�5�FNVWDQG��1XQ�ZDU�ZLHGHU�GDV�HUVWH�3DDUNUHX]�DQ�GHU�5HLKH���
.RUQKHUU�E�JHOWH�VHLQHQ�3DW]HU�DXV�XQG�VLHJWH��$Q�GHU�DQGHUHQ�3ODWWH�]RJHQ�
3DOODXI� XQG� *VFKZHQGQHU� HLQHQ� ZDUHQ� .ULPL� DXI�� *LQJ� GHU� HUVWH� 6DW]� PLW�



� ���
��

����� I�U� 3DOODXI� QRFK� UHODWLY� QRUPDO� DXV� �EHL� ��� HQGHW� LQ]ZLVFKHQ� HLQ�
7LVFKWHQQLVVDW]��� ZXUGHQ� LP� ]ZHLWHQ� 6DW]� �������� XQG� GULWWHQ� 6DW]� �������
MHZHLOV�I�U�3DOODXI��GLH�1HUYHQ�GHU�=XVFKDXHU�DXI�V�K|FKVWH�EHDQVSUXFKW�XQG�
QHEHQEHL� IDQWDVWLVFKHV� 7LVFKWHQQLV� JHERWHQ�� 1XQ� QDKPHQ� DEHU� GLH�
)ULGROILQJHU�ZLHGHU� HLQH� VSLHOHULVFKH� � $XV]HLW� XQG� DOV� HV� QDFK�1LHGHUODJHQ�
YRQ�=ZHVSHU��:LOGQHU�XQG�+XEHU�����VWDQG�VFKLHQ�GDV�6SLHO�YHUORUHQ��-HW]W�
EHZLHVHQ�DEHU�GLH�IROJHQGHQ�]ZHL�6SLHOH�YRQ�%HUJHU�XQG�GHP�6FKOXVVGRSSHO�
:LOGQHU�3DOODXI� ZHOFKH� 0RUDO� XQG� 1HUYHQVWlUNH� LQ� GHU� 7UXSSH� VWHFNW� XQG�
OHW]WHQGOLFK� IUHXWHQ� VLFK� EHLGH� 0DQQVFKDIWHQ� EHLP� VSlWHUHQ� JHP�WOLFKHQ�
%HLVDPPHQVHLQ� LP� 9HUHLQVORNDO� �EHU� MH� HLQHQ� 3XQNW�� =XP� (QGH� GHU�
9RUUXQGH� VWHKW� PDQ� QXQ� XQJHVFKODJHQ� DXI� 3ODW]� ��� 'LHVHU� Z�UGH� ]X�
$XIVWLHJVVSLHOHQ�EHUHFKWLJHQ��
�
���.UHLVOLJD��*U����+HUUHQ�
��769�hEHUVHH�,� �� ������ �������� �
��769�)ULGROILQJ�,�� ��� ������� ������� ��
��769�7LWWPRQLQJ�,�� ��� ������ ������� ��
��769�6WHLQ�6W�*HRUJHQ�,�� ��� ������� �������� �
��7X6�7UDXQUHXW�,,,�� ��� ������� ��������
��769�:DJLQJ�,�� ��� ������� ��������
��769��EHUVHH�,,�� ��� ������� ��������
��69�7DFKLQJ�,�� ��� ������� ��������
��69�7DFKHUWLQJ�,�� ��� ������� ��������
���769�&KLHPLQJ�,,�� � ��������������������������
)XOPLQDQW�VWDUWHWH�GLH����+HUUHQPDQQVFKDIW�LQ�GLH�QHXH�6DLVRQ��1DFK�HLQHP�
���� JHJHQ� 1XVVGRUI� XQG� HLQHP� ���� JHJHQ� .DPPHU� VWDQGHQ� $QGL� XQG�
*�QWKHU� 0DLHU�� 5LFKDUG� 6WDQJO�� +HOPXW� 'LHSOLQJHU�� 5LFKDUG� '�UEHFN��
0DWWKLDV�6WRFNKDPPHU��7LOO�/RKPH\HU�XQG�)UDQ]�,NHUQD��GHU��EULJHQV�KHXHU�
VHLQHQ����VWHQ�*HEXUWVWDJ�IHLHUWH��DQ�GHU�7DEHOOHQVSLW]H��0|JOLFKHUZHLVH�KDW�
VLH� GLHV� DEHU� ]X� VHKU� HUVFKUHFNW�� GHQQ� MHW]W� IROJWHQ�� WHLOV� VHKU� NQDSSH�
1LHGHUODJHQ��:LFKWLJ�ZDU�VRPLW��GDVV�PDQ�LP�/RNDOGHUE\�JHJHQ�7LWWPRQLQJ�,,�
HLQHQ� ���� 6LHJ� HLQIDKUHQ� NRQQWH� XQG� VRPLW� HWZDV� /XIW� DXI� GLH� EHLGHQ�
$EVWLHJVSOlW]H�KDW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
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'DV� LQ� )ULGROILQJ� 7LVFKWHQQLV� ELV� LQV� KRKH�/HEHQVDOWHU� KLQHLQ� JHVSLHOW�ZLUG��
G�UIWH�LQ]ZLVFKHQ�KLQOlQJOLFK�EHNDQQW�VHLQ��'DV�(UIUHXOLFKH�LVW��GDVV�HV�DXFK�
QRFK�6SLW]HQWLVFKWHQQLV�LVW��6R�PDFKHQ�VLFK�GLH�)ULGROILQJHU�2OGLHV�GHQ�7LWHO�
GHV� 6HQLRUHQNUHLVPHLVWHUV� IDVW� UHJHOPl�LJ� XQWHUHLQDQGHU� DXV�� %HL�5LFKDUG�
6WDQJHO� KDWWH� HV� GDEHL� VFKRQ� RIW� DXI�V� 7UHSSFKHQ� JHUHLFKW�� GHU� JUR�H�
7ULXPSK�ZDU�LKP�DEHU�ELVKHU�YHUZHKUW�JHEOLHEHQ��+HXHU�ZDU�HV�QXQ�HQGOLFK�
VRZHLW�XQG�QDFK�JUR�DUWLJHQ�6SLHOHQ�GXUIWH�HU�HQGOLFK�GHQ�6LHJHUSRNDO�GHV�
6HQLRUHQNUHLVPHLVWHUV�LQ�(PSIDQJ�QHKPHQ��
�
'LHV�ZDU�QDW�UOLFK�$QVSRUQ�I�U�GLH�HWZDV�-�QJHUHQ�XQG�I�U�GLH�KROWH�$QGUHDV�
0DLHU�GLH�.RKOHQ�DXV�GHP�)HXHU��*HQDXHU�JHVDJW�ZXUGH�HU�LQ�:DJLQJ�9L]H�
.UHLVPHLVWHU� GHU� /HLVWXQJVNODVVH� '� XQG� VWLHJ� GDPLW� LQ� GLH� QlFKVWK|KHUH�
.ODVVH�DXI��
�
(LQ� +|KHSXQNW� LP� )ULGROILQJHU� 7LVFKWHQQLVOHEHQ� VLQG� LPPHU� GLH�
+REE\PHLVWHUVFKDIWHQ��'LH� HUIUHXOLFKH�=DKO� YRQ� ���7HLOQHKPHUQ�ZDU� KHXHU�
DP� 6WDUW�� ,Q� DOOHQ� .ODVVHQ� ZXUGH� VHKU� VFK|QHV� 7LVFKWHQQLV� JHERWHQ� XQG�
DXFK� GLH� 6WLPPXQJ� LQ� GHU� +DOOH� ZDU� KHUYRUUDJHQG�� � %HL� GHQ� 6FK�OHUQ�
VLFKHUWH� VLFK� DXVJHUHFKQHW�PLW� 7KRPDV�0DLHU� GHU� M�QJVWH� 7HLOQHKPHU� GHQ�
7LWHO�� YRU� 0DUWLQ� )UXPP� XQG� 5XSHUW� 3DOODXI�� %HL� GHQ� -XJHQGOLFKHQ�
WULXPSKLHUWH�5DIDHO�%LQF]\N�YRU�&KULVWRSK�+XEHU�XQG�%DWKRORPlXV�%LQ]F\N��
'LH�+HUUHQ�PXVVWH�VLFK�HUVW�LQ�9RUUXQGHQVSLHOHQ�TXDOLIL]LHUHQ��HKH�HV�LQ�GHU�
(QGUXQGH�ULFKWLJ�]XU�6DFKH�JLQJ��$P�(QGH�VLFKHUWH�VLFK�+DQV�*HLHUVWDQJHU�
XQJHVFKODJHQ�YRU�$QGUHDV�6W|FNO�XQG�6WHIDQ�%�FKHOH�GHQ�6LHJHUSRNDO��
�
:LH� VFKRQ� HUZlKQW�� VLQG� MHW]W� DXFK� ZLHGHU� -XJHQGOLFKH� LP� 7UDLQLQJ�� :LU�
Z�UGHQ�XQV�DEHU��EHU�MHGHQ�ZHLWHUHQ�IUHXHQ��
'HVKDOE�KLHU�GHU�$XIUXI�DQ�DOOH��QLFKW�QXU�MXJHQGOLFKHQ��,QWHUHVVLHUWHQ��
8QVHUH� 7UDLQLQJV]HLWHQ� VLQG� 'LHQVWDJ� XQG� )UHLWDJ� YRQ� ������ 8KU� ELV� PDQ�
/XVW�KDW�XQG�ZLU�IUHXHQ�XQV��EHU�MHGHV�MXQJH�XQG��DOWH��*HVLFKW��GDV�PDO�LQ�
GHU�+DOOH�KHUHLQVFKDXW��
�
.RQWDNWSHUVRQ��0DQIUHG�.RUQKHUU��������������
:LU� Z�QVFKHQ� DOOHQ� HLQ� JHVHJQHWHV�:HLKQDFKWHQ� XQG� HLQHQ� JXWHQ�5XWVFK�
LQV�QHXH�-DKU��
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

,QWHJUDWLRQ�GXUFK�6SRUW�
'HU�6SRUW�VSULFKW�HLQH�6SUDFKH�

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

$EWHLOXQJVOHLWXQJ� � :HUQHU�6WDUFN�
�

'LH� 9ROOH\EDOO� $EWHLOXQJ� GHV� 769� NDQQ� DXI� HLQ� UHFKW� HUIROJUHLFKHV� -DKU�
]XU�FNEOLFNHQ�� %HUHLWV� LP� 'H]HPEHU� ����� ZXUGH� ZLHGHU� GDV� WUDGLWLRQHOOH�
:HLKQDFKWVWXUQLHU� LQ�GHU�7XUQKDOOH�YHUDQVWDOWHW��'DEHL�WUHIIHQ�VLFK�-XQJ�XQG�
$OW�XP�LQ�]XVDPPHQJHORVWHQ�0DQQVFKDIWHQ�GHQ�6LHJHU�]X�HUPLWWHOQ��1HEHQ�
GHP� UHJHOPl�LJHQ� 7UDLQLQJ� EHL� GHP� EHVRQGHUV� DXI� GHQ�1DFKZXFKV�:HUW�
JHOHJW�ZLUG�� QDKPHQ�ZLU� KHXHU� DQ� GUHL�9ROOH\EDOOWXUQLHUHQ� WHLO�� $XI�GHP�PLW�
���� 0DQQVFKDIWHQ� DXV� JDQ]� 'HXWVFKODQG� EHVHW]WHQ� )UHL]HLWWXUQLHU�� GHP�
5HJQLW]ZHOOHQFXS� LQ� %DPEHUJ�� NRQQWHQ� ZLU� XQV� LP� YRUGHUHQ� 0LWWHOIHOG�
SODW]LHUHQ�� %HLP�)UHL]HLWWXUQLHU� LQ� 7LWWPRQLQJ� JHODQJ�PLW� GHP� ���5DQJ� HLQH�
ZHLWHUH� 0HLVWHUOHLVWXQJ�� ,P� +HUEVW� VWHOOWH� VLFK� LQ� &KLHPLQJ� ]XP� HUVWHQPDO�
GHU�1DFKZXFKV�GHU�+HUDXVIRUGHUXQJ�HLQ�7XUQLHU�]X�EHVWUHLWHQ��'LH�Ä-XQJHQ³�
VFKOXJHQ�VLFK� WDSIHU�JHJHQ� URXWLQLHUWH�ZLH�5RVHQKHLP�RGHU�7UDXQVWHLQ�XQG�
EHOHJWHQ�GHQ���5DQJ��

�

�

�
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,Q� GLHVHP� -DKUKXQGHUWVRPPHU�ZDU� QDW�UOLFK�� QDFK� GHU� ,QVWDQGVHW]XQJ�GHV�
3ODW]HV��GDV�Ä%HDFKHQ³�DP�%DJJHUVHH�3IOLFKW��%HL�GLHVHU�*HOHJHQKHLW�JHODQJ�
HV�MXQJH�9ROOH\EDOOEHJHLVWHUWH�DXFK�I�U�GDV�6SLHOHQ�LQ�GHU�+DOOH�]X�JHZLQQHQ��
'HU� $XIEDX� HLQHU� )UHL]HLWPDQQVFKDIW� I�U� GLH� QlFKVWH� 6DLVRQ�� GLH�
'XUFKI�KUXQJ� GHV�:HLKQDFKWVWXUQLHUV� XQG� HLQHV�%HDFKWXUQLHUV� VLQG� QHEHQ�
GHU�(UKDOWXQJ��GHU�,QVWDQGKDOWXQJ�XQG�EHVVHUHQ�$EVLFKHUXQJ�GHU�$QODJH�DP�
%DJJHUVHH��GLH�=LHOH�I�U�GDV�QlFKVWH�-DKU��1DW�UOLFK�VLQG�DOOH��GLH�PDO�ZLHGHU�
JHUQH� 9ROOH\EDOO� VSLHOHQ� ZROOHQ� EHLP� 7UDLQLQJ� DP� 6RQQWDJ� DE� ����� 8KU�
KHU]OLFK�ZLOONRPPHQ��

�

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

'HU� $XIWDNW� GHU� 5DGVSRUWVDLVRQ� ZXUGH� DXFK� KHXHU� JHSUlJW� GXUFK� GDV�
LQ]ZLVFKHQ� REOLJDWRULVFKH� )U�KMDKUVWUDLQLQJ� LP� 6�GHQ�� 8QG� VR� ZDU� ,JHD�
0DULQD��DXFK�GLHVPDO�ZLHGHU�HLQH�5HLVH�ZHUW��DXFK�ZHQQ�VLH�QLFKW�JDQ]�VR�
EHTXHP�DXVILHO�ZLH� LQ� GHQ� -DKUHQ� ]XYRU��'LH�*|W]LQJHU�5DGVSRUWOHU� KDWWHQ�
VLFK� YRUJHQRPPHQ�� GHQ� 5HLVHEXV� EHUHLWV� LQ� GHU� *HJHQG� YRQ� %RORJQD� ]X�
YHUODVVHQ��XP�LQ�GUHL�7DJHVHWDSSHQ�TXHU��EHU�GHQ�$SSHQQLQ�GHQ�EHZlKUWHQ�
6WDQGRUW� ,JHD� 0DULQD� ]X� HUUHLFKHQ�� 1DFKGHP� GLH� HUVWH� (WDSSH� QRFK� YRQ�
UHLFKOLFK� GXUFKZDFKVHQHP� :HWWHU� JHSUlJW� ZDU�� EHJOHLWHWH� IDVW� LGHDOHV�
5DGOHUZHWWHU�GHQ�5HVW�GHU�6WUHFNH�VRZLH�GLH�7RXUHQ� UXQG�XP� ,JHD�DQ�GHQ�
YHUEOHLEHQGHQ� ]ZHL� 7DJHQ�� 1HEHQ� GHP� VSRUWOLFKHQ� (UIROJ�� GHQ� ZRKO� MHGHU�
7HLOQHKPHU� I�U� VLFK� YHUEXFKHQ� NRQQWH�� NDP� DXFK� GHU� JHVHOOVFKDIWOLFKH�
$VSHNW�QLFKW�]X�NXU]��*HWU�EW�ZXUGH�GDV�8QWHUQHKPHQ�OHGLJOLFK�GXUFK�HLQHQ�
0DVVHQVWXU]� DXIJUXQG� HLQHU� %UXFKVWHOOH� LP� 6WUD�HQEHODJ�� ZREHL� GLH�
6FKXW]KHOPH�6FKOLPPHUHV�YHUKLQGHUWHQ��

'D�� GLH� 6DLVRQ�� JHPHVVHQ� DQ� GHU� =DKO� GHU� $NWLYHQ� XQG� GHQ� VSRUWOLFKHQ�
/HLVWXQJHQ��ZRKO�GLH�HUIROJUHLFKVWH�ELVKHU�ZHUGHQ�VROOWH��N�QGLJWH�VLFK�VFKRQ�
EHL� GHU� HUVWHQ� Ä'LHQVWDJVUXQGH³� DQ�� hEHU� ]ZDQ]LJ� 5DGVSRUWEHJHLVWHUWH�
IXKUHQ� GLH� $XIWDNWUXQGH� XP� GHQ�:DJLQJHU� XQG� 7DFKLQJHU� 6HH�� 8QG� GLHVH�
5HVRQDQ]� EHJOHLWHWH� GLH� Z|FKHQWOLFKHQ� 7RXUHQ� LQ� DOOH� +LPPHOVULFKWXQJHQ�
ZlKUHQG�GHU� �JHVDPWHQ�6RPPHU]HLW��%HL�VROFKHU�%HWHLOLJXQJ�ZDU�HV� LQ�GHU�
5HJHO� NHLQ� 3UREOHP�� LQ� ]ZHL� RGHU� GUHL� /HLVWXQJVJUXSSHQ� ]X� IDKUHQ�� GDPLW�
MHGHU� DXI� VHLQH� .RVWHQ� NDP�� $XFK� GLH� Ä.|QLJVHWDSSH³� XQWHU� GHQ�
'LHQVWDJVUXQGHQ� ZXUGH� GLHVHV� 0DO� PLW� HLQHU� DEVROXWHQ� 5HNRUGEHWHLOLJXQJ�
DEVROYLHUW�� 2EZRKO� EHLP� 6WDUW� XP� ���8KU� KRFKVRPPHUOLFKH� 7HPSHUDWXUHQ�
KHUUVFKWHQ�� IDQGHQ� VLFK� ]ZDQ]LJ� 5DGVSRUWOHU� DP� 7UHIISXQNW� HLQ�� ZREHL� GLH�
56&�'DPHQ�ZLHGHUXP�JXW�YHUWUHWHQ�ZDUHQ��,Q�]�JLJHP�7HPSR�JLQJ�HV��EHU�
)UHLODVVLQJ� XQG�3LGLQJ� QDFK�0DU]ROO�� YRQ�ZR�PDQ��EHU� HLQLJH�+|KHQPHWHU�
GHV�8QWHUVEHUJ�QDFK�)�UVWHQEUXQQ��EHUVHW]WH��8QWHU�RUWVNXQGLJHU�)�KUXQJ�
YRQ� 7RXUHQZDUW� +LDV� %UXQQHU� ZXUGH� 6DO]EXUJ� GXUFKTXHUW�� hEHU� GHQ�
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�(LVHUQHQ�6WHJ�� I�KUWH�GLH�5RXWH�QDFK�0LWWHUIHOGHQ�XQG�)UHLODVVLQJ�XQG�YRU�
(LQEUXFK�GHU�'XQNHOKHLW�]XU�FN�QDFK�*|W]LQJ��

+HL�� KHU� JLQJ� HV� LP� ZDKUVWHQ� 6LQQH� GHV� :RUWHV� EHLP� 6HFKV�6WXQGHQ�
5HQQHQ� GHV� 569�*DUFKLQJ�� %HL� KRFKVRPPHUOLFKHQ� 7HPSHUDWXUHQ� JLQJ� HV�
GDUXP�� LQQHUKDOE� GHU� YRUJHJHEHQHQ� =HLW� GHQ� ��� NP� ODQJHQ� 5XQGNXUV�
P|JOLFKVW� RIW� ]X� EHZlOWLJHQ��'DEHL�ZXUGHQ� YRQ�GHQ�)DKUHUQ�'LVWDQ]HQ�XP�
GLH� ���� NP� ]XU�FNJHOHJW�� ZREHL� GLH� VFKQHOOVWHQ�5XQGHQ�PLW� HLQHP�6FKQLWW�
YRQ� �EHU� ��� NP�K� JHGUHKW� ZXUGHQ�� 8QWHU� GHU� WHLOV� PLW� $�$PDWHXUHQ�
EHVSLFNWHQ� .RQNXUUHQ]� NRQQWHQ� VLFK� GLH� *|W]LQJHU� 5DGVSRUWOHU� UHFKW� JXW�
EHKDXSWHQ�XQG�EHOHJWHQ�PLW�0DUWLQ�+XEHU��)UDQ]�(GHU��$ORLV�6W|FNO�XQG�-|UJ�
%LUQGW�LQ�GHU�*HVDPWZHUWXQJ�GLH�3OlW]H�����������XQG�����

'LH�GLHVMlKULJHQ�%HUJWRXUHQ�I�KUWHQ�DXI�GDV�+RFKVFKZDU]HFN�VRZLH�DXI�GDV�
6WLOIVHU� -RFK�� GDV�PLW� HLQHU� +|KHQGLIIHUHQ]� YRQ� HWZD� �����0HWHUQ� DOV� GDV�
Ä0DWWHUKRUQ� GHU� 5DGIDKUHU³� EHNDQQW� LVW�� %HLP� Ä*ORFNQHUN|QLJ³�� HLQHP� PLW�
YLHOHQ� LQWHUQDWLRQDOHQ� %HUJVSH]LDOLVWHQ� EHVHW]WHQ� 5HQQHQ� DXI� GHU�
*UR�JORFNQHU� +RFKDOSHQVWUD�H�� NRQQWH� &KULVWLDQ� 6XUHU� HLQHQ�
KHUYRUUDJHQGHQ� 3ODW]� XQWHU� GHQ� HUVWHQ� )�QI]LJ� HUULQJHQ�� QDFKGHP� HU� VLFK�
EHUHLWV� LP�9RUMDKU� I�U� HLQHQ�6WDUWSODW]� LQ� GHQ� YRUGHUVWHQ�5HLKHQ�TXDOLIL]LHUW�
KDWWH��

=XU� Ä3IOLFKWYHUDQVWDOWXQJ³� I�U� GHQ� 5DGVSRUWFOXE� LVW� LQ]ZLVFKHQ� GLH�
:HQGHOVWHLQUXQGIDKUW� JHZRUGHQ�� 7URW]� GXUFKZDFKVHQHQ�:HWWHUV� QDKP� HLQ�
��� 0DQQ�)UDX� VWDUNHV� 7HDP� GLH� 6WUDSD]HQ� GHV� ���� E]Z�� ���� NP� ODQJHQ�
5XQGNXUVHV��EHU�GLH�+|KHQ�GHV�7DW]HOZXUPV�XQG�6XGHOIHOGV�LQ�.DXI��

'LH� RIIL]LHOOH� 6DLVRQDEVFKOXVVIDKUW� PLW� ���� NP� /lQJH� XQG� ����� 0HWHUQ�
+|KHQGLIIHUHQ]� I�KUWH� ]XQlFKVW� �EHU� 2EHUQGRUI� XQG� $QWKHULQJ� QDFK�
6HHNLUFKHQ� DP� :DOOHUVHH�� 9RQ� GRUW� JLQJ� HV� YRUEHL� DQ� )XVFKO�� XQG�
:ROIJDQJVHH� KLQDXI� ]XU� 3RVWDOP� XQG� ZHLWHU� ]XP� =LHOSXQNW� 9LJDXQ�� 1DFK�
HLQHU� DXVJLHELJHQ� %URW]HLW� ZXUGH� PLW� ]ZHL� .OHLQEXVVHQ� GLH� +HLPIDKUW�
DQJHWUHWHQ��

*HUDGH�LQ�GLHVHP�-DKU�NRQQWHQ�ZLHGHU�HLQLJH�1HXOLQJH�LQ�GHQ�5DGVSRUWFOXE�
LQWHJULHUW�ZHUGHQ�� LQ�GHP�QXQ�DXFK�GLH�'DPHQ�HLQH� IHVWH�*U|�H�GDUVWHOOHQ�
XQG�PLW�EHDFKWOLFKHQ�/HLVWXQJHQ�DXIZDUWHQ��6RPLW�]lKOW�GHU�56&�LQ]ZLVFKHQ�
�EHU� I�QI]LJ� DNWLYH� 0LWJOLHGHU� DXV� QDK� XQG� IHUQ�� YRQ� GHQHQ� LQ� GHU�
DEJHODXIHQHQ� 6DLVRQ� UXQG� ������� NP� LP� 7UDLQLQJ� XQG� EHL� RIIL]LHOOHQ�
9HUDQVWDOWXQJHQ�]XU�FNJHOHJW�ZXUGHQ��

�

�
'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��

�
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'XUFK�GLH�ILQDQ]NUlIWLJH�8QWHUVW�W]XQJ�]DKOUHLFKHU�6SRQVRUHQ�ZDU�HV�GLHVHV�
-DKU� ZLHGHU� P|JOLFK�� GLH� $NWLYHQ� PLW� QHXHQ� 7ULNRWV� LP� EHNDQQWHQ� 2XWILW�
DXV]XVWDWWHQ��

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

�

�

�

�

*|W]LQJHU�5DGVSRUWOHU�EHL�GHU�)HXHUWDXIH�GHU�QHXHQ�7ULNRWV��

�

:LFKWLJH�7HUPLQH�I�U�������
��������-DQXDU� 6QRZERDUGNXUV�
�
����)HEUXDU� $OSLQH�'RUIPHLVWHUVFKDIW�
�
����)HEUXDU� 5DLIIHLVHQ�±�1RUG�56/�
�
����$SULO� 7DJ�GHU�9HUHLQH�
�
����-XOL� � 6WDGLRQIHVW�
�
����1RYHPEHU���0DUWLQLIHVW�3LHWOLQJ�
�
����1RYHPEHU� 9RONVWUDXHUWDJ�)ULGROILQJ�

�
�





'(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�

�����


