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/LHEH�9HUHLQVPLWJOLHGHU���
�
HLQ� VSRUWOLFK� VHKU� HUIROJUHLFKHV�� DEHU� DXFK� VHKU� DUEHLWVLQWHQVLYHV� -DKU� OLHJW�
KLQWHU�XQV���
'LH�'HXWVFKH�XQG�%D\HULVFKH�0HLVWHUVFKDIW�LP�(LVVWRFNZHLWVFKLH�HQ�ZLUG�LQ�
)ULGROILQJ� HUIROJUHLFK� GXUFKJHI�KUW�� 'LH� 7HLOQHKPHU� XQG� %HVXFKHU� VLQG� YRQ�
GHU� 9HUDQVWDOWXQJ� EHJHLVWHUW�� 'HU� )HVWDEHQG� ZLUG� ]X� HLQHP� JUR�HQ� (UIROJ�
XQG�NU|QW�GLH�RUJDQLVDWRULVFKH�/HLVWXQJ�XQVHUHU�(LVVFK�W]HQ��
�����ZHFKVHOQ�VLFK�VSRUWOLFK�KHUYRUUDJHQGH�(UJHEQLVVH�PLW�0LVVHUIROJHQ� LQ�
GHQ� HLQ]HOQHQ� $EWHLOXQJHQ� DE�� 'LH� JXWH� -XJHQGDUEHLW� GHU� 9HUJDQJHQKHLW�
PDFKW� VLFK� DEHU� EHPHUNEDU� XQG� WUlJW� )U�FKWH��'LH� � -XJHQGIX�EDOOHU� IHLHUQ�
PLW�GHP�$XIVWLHJ�LQ�GLH�.UHLVOLJD�GHQ�ELVKHU�JU|�WHQ�(UIROJ���
�
(QGOLFK� LVW� HV� VRZHLW�� 'HU� 6SDWHQVWLFK�PLW� %DXEHJLQQ� GHU� QHXHQ� 7XUQKDOOH�
HUI�OOW� XQV� $OOH� PLW� JUR�HU� )UHXGH�� 'LH� $UEHLWHQ� DQ� GHU� QHXHQ� 7XUQKDOOH�
JHKHQ� VHKU� JXW� YRUDQ�� 'LH� %DX]HLW� ZLUG� VLFK� DXI� ���0RQDWH� EHVFKUlQNHQ���
'HU� JUR�H� (LQVDW]� GHU� 0LWJOLHGHU� VSLHJHOW� VLFK� LQ� GHU� =DKO� YRQ� ELVKHU� FD��
������ IUHLZLOOLJHQ� $UEHLWVWXQGHQ� ZLHGHU�� 'LH� %HUHLWVFKDIW� VLFK� LQ� GLH�
(LJHQOHLVWXQJ� HLQ]XEULQJHQ� LVW� VHKU� JUR��� 'HU� 769±%DXDXVVFKXVV�
NRRUGLQLHUW�GLH�(LQVlW]H�XQG�XQVHUH�769�'DPHQ�YHUVRUJHQ�XQV�PLW�%URW]HLW�
XQG�*HWUlQNHQ���
�
'DV� VFKZHUH� +DJHOXQZHWWHU� DP� ���� -XQL� WULIIW� XQV� $OOH� VFKZHU�� 8QVHUH�
)OXWOLFKWDQODJHQ� ZHUGHQ� VWDUN� EHVFKlGLJW� XQG� GDV� 'DFK� DP� 6SRUWKHLP� LVW�
]HUVW|UW�� 0LW� JUR�HP�(LQVDW]� N|QQHQ� GLH� 6FKlGHQ�ZLHGHU� UHSDULHUW� ZHUGHQ�
XQG� XQVHU� 6SRUWKHLP� HUKlOW� HLQ� QHXHV� 'DFK�� ���� 6WXQGHQ� ZHUGHQ�
HKUHQDPWOLFK�HUEUDFKW�XQG�GLH�+LOIH�YRQ�DOOHQ�6HLWHQ�LVW�VHKU�JUR���
�
=XVDPPHQ� PLW� GHU� 7XUQKDOOHQ±*E5� YHUDQVWDOWHW� GLH� 769�-XJHQG� HLQH�
Ä,QGRRUSDUW\³� LQ� GHU� QHXHQ� +DOOH�� 2UJDQLVDWRULVFK� IDVW� SHUIHNW� XQG� RKQH�
JUR�H� 3UREOHPH� ZLUG� GLH� 3DUW\� ]X� HLQHP� WROOHQ� (UIROJ�� � 'LH� )UHLZLOOLJH�
)HXHUZHKU�)ULGROILQJ�XQG�GDV�%5.�)ULGROILQJ�PLW�'U��5HKPH�XQWHUVW�W]HQ�GLH�
2UJDQLVDWRUHQ�SHUIHNW���
�
)�U� GLH� JUR�DUWLJH� 8QWHUVW�W]XQJ� EHGDQNH� LFK� PLFK� EHL� DOOHQ� IUHLZLOOLJHQ�
+HOIHUQ��EHL�DOOHQ�6SRQVRUHQ�XQG�*|QQHUQ��EHL�GHU�*HPHLQGH�)ULGROILQJ�PLW�
%�UJHUPHLVWHU�6FKLOG�XQG�DOOHQ�0LWJOLHGHUQ�GHV�769�)ULGROILQJ���
�
)�U� GLH� JXWH� =XVDPPHQDUEHLW� P|FKWH� LFK� PLFK� EHL� PHLQHQ�
9RUVWDQGVNROOHJHQ�XQG�XQVHUHP�9HUHLQVDXVVFKXVV�EHGDQNHQ��
�
,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���9HUGLHQVWQDGHO�LQ�
*ROG�
I�U�5REHUW�$LJQHU� � ���-DKUH�$EWHLOXQJVOHLWXQJ�7HQQLV�
6LOEHU�PLW�*ROG�
I�U�+DQV�3UD[HQWKDOHU� � ���-DKUH�$EWHLOXQJVOHLWXQJ�9ROOH\EDOO�
I�U�-RVHI�.LHUPDLHU� � ���-DKUH�$EWHLOXQJVOHLWXQJ�.HJHOQ�
6LOEHU��
I�U�0DWWKlXV�$LFKHU� � ���-DKUH�$EWHLOXQJVOHLWXQJ�5DG�
I�U�)UDQ]�6FKODJEDXHU� � ���-DKUH�$EWHLOXQJVOHLWXQJ�5DG�
I�U�*XVWO�(QHQNHO� � ���-DKUH�$EWHLOXQJVOHLWXQJ�.HJHOQ�
%URQ]H�
-RKDQQ�.�KQKDXVHU� � ���-DKUH�$EWHLOXQJVOHLWXQJ�(LVVWRFN�
�
%D\HULVFKHU�7XUQYHUEDQG�
�
(KUHQ]HLFKHQ�LQ� �
*ROG�� )UDX�:ROIKLOGH�3DSVW�I�U����MlKULJH�9HUHLQVWlWLJNHLW�
6LOEHU�� )UDX�(ULND�3UD[HQWKDOHU�I�U����MlKULJH�9HUHLQVWlWLJNHLW�
%URQ]H�)UDX�$QGUHD�.LHUPDLHU�I�U����MlKULJH�9HUHLQVWlWLJNHLW�
�

�
�
�

%�UJHUPHLVWHU�-��6FKLOG��$QGUHD�.LHUPDLHU��(ULND�3UD[HQWKDOHU���
:ROIKLOGH�3DSVW��(JRQ�.UDXV�
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9RUVWDQGVFKDIWVVLW]XQJHQ�XQG�$EWHLOXQJVOHLWHUYHUVDPPOXQJHQ�
%/69� 1HXH� 6SRUWI|UGHUULFKWOLQLHQ� ±� %DX� GHU� QHXHQ� 7XUQKDOOH� ±� GUHLMlKULJH�
6WHXHUSU�IXQJ� ±� -XJHQGIRUXP� ±� 'RUIIHVW� ����� ±� +DJHOXQZHWWHU� ±�
.DVVHQDEZLFNOXQJ�±�9HUVLFKHUXQJHQ�±�%HVXFK�DXV�.LW]LQJHQ�

�
(KUXQJ�GHU�HKUHQDPWOLFKHQ�0LWDUEHLWHU�

��� %�UJHUPHLVWHU� -RKDQQ� 6FKLOG� HKUWH� LP� 5DKPHQ� GHU� :HLKQDFKWVIHLHU�
IROJHQGH�3HUVRQHQ�PLW�GHU�)ULGROILQJHU�0�Q]H�LQ�6LOEHU�VRZLH�GHU�(KUHQQDGHO�
LQ�6LOEHU��
'LH� (KUXQJ� HUKLHOW� +HUU� 5XGROI� 6XUUHU� I�U� ��MlKULJH� 7lWLJNHLW� LQ� GHU�
$EWHLOXQJVOHLWXQJ�)X�EDOO�XQG�+HUU�.OHPHQW�.LHUPDLHU�I�U����MlKULJH�7lWLJNHLW�
LQ�GHU�$EWHLOXQJVOHLWXQJ�.HJHOQ�XQG�)X�EDOO��
�

6SRUWOHUHKUXQJ�GXUFK�GLH�*HPHLQGH�
)ULGROILQJHU�0�Q]H�LQ�*ROG� �
+HUU�5HLQKDUG�2IIHQZDQJHU��9HUVHKUWHQNHJHO��
�
)ULGROILQJHU�0�Q]H�LQ�6LOEHU�
+HUU�0DJQXV�6FKLOG��9HUVHKUWHQNHJHOQ��+HUU�6FKLOG�0LFKDHO��(LVVWRFN��
+HUU�6FKLOG�$ORLV��(LVVWRFN�� � )UDX�6WHIDQLH�6FKLOG��6NLVSRUW��
+HUU�+DQV�'DQ]O��.HJHOQ�� � +HUU�6LPRQ�6FKLOG��/HLFKWDWKOHWLN��
0DQQVFKDIW�GHU�%�6HQLRUHQ�GHV�769�)ULGROILQJ�I�U�GLH�2EHUED\HULVFKHQ�
0HLVWHUVFKDIW������
�

�
�

(KUXQJ�YRQ�+DQV�'DQ]O�GXUFK�%�UJHUPHLVWHU�-RKDQQ�6FKLOG�
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-DKUHVEHULFKW�7XUQHQ�XQG�/HLFKWDWKOHWLN��
��
,Q�GHU�$EWHLOXQJ�7XUQHQ�XQG�/HLFKWDWKOHWLN�VLQG�I�U�EHZHJXQJVIUHXGLJH�/HXWH�
LPPHU� 0|JOLFKNHLWHQ� JHERWHQ� VLFK� VSRUWOLFK� ]X� EHWlWLJHQ�� $OOH� XQVHUH�
hEXQJVOHLWHU�KDEHQ�VLFK�GDQNHQVZHUWHU�:HLVH�ZLHGHU�]XU�9HUI�JXQJ�JHVWHOOW��
VR� GDVV� XQVHU� DEZHFKVOXQJVUHLFKHV� $QJHERW� DQ� hEXQJVVWXQGHQ� I�U� -XQJ�
XQG�$OW�GXUFKJHI�KUW�ZHUGHQ�NDQQ��'D�ZLU�LQ�XQVHUHU�$EWHLOXQJ�DXVVFKOLH�OLFK�
HKUHQDPWOLFKH�hEXQJVOHLWHU�KDEHQ��P|FKWH�LFK�PLFK�DXI�GLHVHP�:HJH�JDQ]�
KHU]OLFK� I�U� GLH� JHOHLVWHWH� $UEHLW� LQ� 6DFKHQ�6SRUW� EHGDQNHQ� XQG� VLH� ELWWHQ��
DXFK�ZHLWHUKLQ�GLHVH�$XIJDEH�]X��EHUQHKPHQ��GHQQ�RKQH� LKU�(QJDJHPHQW��
ZlUH� GLHVHV� 3URJUDPP� QLFKW� P|JOLFK�� � ,Q� $QEHWUDFKW� XQVHUHU� QHXHQ��
ZXQGHUVFK|QHQ�7XUQKDOOH�� GLH� LP�-DKU������ LQ�%HWULHE�JHKHQ�ZLUG��ZLUG�HV�
I�U�DOOH�%HWHLOLJWHQ�HLQH�)UHXGH�VHLQ��ZHLWHUKLQ�DOV�$NWLYHU�WlWLJ�]X�VHLQ���
�
0XWWHU�.LQG�7XUQHQ���(ULND�3UD[HQWKDOHU�
�
-HGHQ�0RQWDJ�YRQ�������8KU�WUHIIHQ�VLFK�9lWHU�XQG�0�WWHU�PLW�,KUHQ���ELV���
MlKULJHQ� .LQGHUQ� LQ� GHU� 7XUQKDOOH� ]X� 6SLHO� XQG� 6SD�� I�U� GLH� .OHLQHQ��
6SLHOHULVFK�ZLUG�LKQHQ�EHLJHEUDFKW�PLW�%DOO��6HLO��5HLIHQ���7�FKHUQ�XQG�YLHOHQ�
DQGHUHQ� *HUlWHQ�� PLW� LKUHP� .|USHU� XP]XJHKHQ�� 'DEHL� ZLUG� GHU�
*OHLFKJHZLFKWVVLQQ��GLH�)HLQPRWRULN��.RQ]HQWUDWLRQ�XQG�GLH�.RRUGLQDWLRQ�GHV�
.|USHUV� JHVFKXOW� XQG� DXFK� GDV� 0LWHLQDQGHU� JHI|UGHUW�� &D�� ������ .LQGHU�
QHKPHQ�UHJHOPl�LJ�GDUDQ�WHLO��1HX]XJlQJH�VLQG�MHGHU]HLW�ZLOONRPPHQ���
�
.LQGHUWXUQHQ���.DWKDULQD�3UD[HQWKDOHU�
�
1DFK� ODQJHU�6XFKH� LVW�HV�XQV�JHOXQJHQ�� I�U�GDV�.LQGHUWXUQHQ�HLQHQ�(UVDW]�
I�U� 6DELQH� *LHWO� ]X� ILQGHQ�� .DWKDULQD� 3UD[HQWKDOHU� KDW� VLFK� EHUHLW� HUNOlUW��
GLHVH�*UXSSH�ZHLWHU]XI�KUHQ���
��� .LQGHU� LP� $OWHU� YRQ� ���� -DKUHQ� QHKPHQ� GDUDQ� WHLO�� +LOIH� HUKlOW� VLH� YRQ�
0DUOHQH�0DLHU�� GLH� VLH� EHL� GHU� %HZlOWLJXQJ� GHU� NOHLQHQ� %DQGH� XQWHUVW�W]W��
$XFK�KLHU�VWHKW� LP�9RUGHUJUXQG�GDV�VSLHOHULVFKH�7XUQHQ�XQG�%HZHJHQ�� ,FK�
Z�QVFKH� ,KU� YLHO� )UHXGH� XQG� $XVGDXHU� EHL� LKUHU� QHXHQ� $XIJDEH�� 'LH�
.LQGHUWXUQVWXQGH�ILQGHW�MHZHLOV�DP�'LHQVWDJ�YRQ�������ELV�������8KU�VWDWW���
�
$HURELF���6LOYLD�6WDGOHU�
�
-HGHQ�'RQQHUVWDJ�YRQ�������8KU�ELV����8KU�JHKW¶V� UXQG�EHL� IHW]LJHU�0XVLN�
XQG� HQWVSUHFKHQGHP� 7HPSR� EHL� GHQ� $HURELFGDPHQ�� 9LHO� 3RZHU� VWHFNW�
GDKLQWHU� XQG� DOOH� 'DPHQ� VLQG� PLW� JUR�HU� %HJHLVWHUXQJ� GDEHL�� 8QWHUVW�W]W�
ZLUG�6LYLD�YRQ�$QGUHD��6WHLQPD�O��GLH�I�U�GDV�.UDIWWUDLQLQJ�]XVWlQGLJ�LVW�XQG�
VRPLW� GLH� Q|WLJH� .RQGLWLRQ� DQWUDLQLHUW�� :HU� PLWPDFKHQ� ZLOO� LVW� MHGHU]HLW�
KHU]OLFK�ZLOONRPPHQ���
�
�
�
�
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*\PQDVWLN�I�U�)UDXHQ���:ROIKLOGH�3DSVW��
�
$XFK�LQ�GLHVHP�-DKU�IDQG�GLH�)UDXHQJ\PQDVWLN�ZLHGHU�JUR�HV�,QWHUHVVH��GDV�
]HLJW� GLH� NRQVWDQWH� 7HLOQHKPHU]DKO� YRQ� ������ 7XUQHULQQHQ� SUR�
hEXQJVVWXQGH�� +LHU� ZLUG� LQ� HUVWHU� /LQLH� GLH� %HZHJOLFKNHLW� GHV� JHVDPWHQ�
.|USHUV� WUDLQLHUW�� E]Z�� GDUDXI� JHDFKWHW�� GDVV� GLH� 0XVNHOQ� XQG� *HOHQNH�
EHZHJOLFK�EOHLEHQ��1DW�UOLFK�NRPPW�DXFK�GLH�*HVHOOLJNHLW�QLFKW�]X�NXU]��'LH�
MlKUOLFK� 7KHDWHUIDKUW� QDFK� 6DO]EXUJ�� GHU� EHOLHEWH� ò�7DJHV�$XVIOXJ�
�*DLVEHUJ�5XQGHUZDQGHUXQJ�� VRZLH� :HLKQDFKWV�� XQG� )DVFKLQJVIHLHU�� VLQG�
IHVWHU� %HVWDQGWHLO� GHU� 7XUQHULQQHQ�� )�U� GLH� =HLW� GHV� 7XUQKDOOHQ�1HXEDXV��
KDEHQ� GLH� 7XUQHULQQHQ� XQWHUVW�W]W� YRQ� $JHQGD�� (OWHUQEHLUDW� XQG� HLQLJHQ�
$EWHLOXQJHQ��GHQ�%URW]HLWGLHQVW� I�U�GLH� IUHLZLOOLJHQ�/HLVWXQJHQ��EHUQRPPHQ��
'DI�U�KHU]OLFKHQ�'DQN�DQ�DOOH�'DPHQ��'LH�7XUQVWXQGH� ILQGHW� MHGHQ�0RQWDJ�
YRQ�������8KU�VWDWW��
�

�
6HQLRUHQWXUQHQ���6LPRQ�6FKLOG�
�
8QWHU� VHLQHU� /HLWXQJ� QHKPHQ�������6HQLRUHQ� XQG�6HQLRULQQHQ� � MHZHLOV�DP�
'RQQHUVWDJ�LQ�GHU�=HLW�YRQ�������ELV�������8KU�GDUDQ�WHLO��:HU�,QWHUHVVH�KDW��
VHLQHP� VWHLIHQ� .|USHU� ZLHGHU� PHKU� 6FKZXQJ� ]X� JHEHQ�� GHU� LVW� LQ� GLHVHU�
7XUQVWXQGH�ULFKWLJ��:HQQ�HV�DXFK�PDQFKPDO�]LHKW�XQG�NQDFNW��VR�LVW�HV�GRFK�
VHKU� ZLFKWLJ�� GHP� HQWJHJHQ� ]X� KDOWHQ� XQG� HWZDV� JHJHQ� GHQ�
$OWHUXQJVSUR]HVV�]X� WXQ�XQG� LQ�%HZHJXQJ�]X�EOHLEHQ��'HU�+HLOXQJVSUR]HVV�
YLHOHU� .UDQNKHLWHQ� NDQQ� GDGXUFK� SRVLWLY� XQWHUVW�W]W� ZHUGHQ�� 1HX]XJlQJH�
VLQG�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ���
�
�
�
�
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�
1RUGLF�:DONLQJ��&RQQ\�6FKLOG�*D�QHU�
�
1RUGLF�:DONLQJ� KDW� VLFK� ]X� HLQHP� IHVWHQ� %HVWDQGWHLO� GHV� 769�$QJHERWHV�
HQWZLFNHOW�� 1DFK� GHP� (LQI�KUXQJVNXUV� LP� YHUJDQJHQHQ� 6RPPHU�� GXUFK�
hEXQJVOHLWHU� 6HSS� %UHLWZLHVHU�� KDEHQ� VLFK� LQ� )ULGROILQJ� PHKUHUH� *UXSSHQ�
JHELOGHW�� *H�EWH� :DONHU� N|QQHQ� VLFK� GHU� 6DPVWDJV�*UXSSH� JHUQH�
DQVFKOLH�HQ��7UHIISXQNW�LVW�XP�������8KU�DP�6SRUWSODW]���
(LQ�QHXHU�.XUV�I�U�$QIlQJHU�ILQGHW�LP�)U�KMDKU�VWDWW��'HU�=HLWSXQNW�ZLUG�QRFK�
�EHU�GLH�3UHVVH�EHNDQQW�JHJHEHQ���
�
/HLFKWDWKOHWLN��6LPRQ�6FKLOG�
�
:LH�VFKRQ� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ��EHVFKUlQNW�VLFK�GLH�$NWLYLWlW� LQ�GHU�
769�/HLFKWDWKOHWLN� DXI� GLH� 6SRUWDE]HLFKHQ�$EQDKPH�XQG�GLH�7HLOQDKPH�DQ�
GUHL�6SRUWIHVW��VR]XVDJHQ�DOV�,FK�$*��
'DV� 'HXWVFKH� 6SRUWDE]HLFKHQ� HUZDUEHQ� ������ .RQUDG� 6FKLOG� XQG� 5HJLQD�
6WDOOHGHU� �JHE�6FKLOG��� VRZLH� )UDQ]� )HOOQHU� XQG� 6LPRQ� 6FKLOG�� 'DV�
%D\HULVFKH� 6SRUWDE]HLFKHQ� LQ� *ROG� VFKDIIWHQ� ZLHGHU� )UDQ]� )HOOQHU� XQG�
6LPRQ�6FKLOG��VRZLH�HUVWPDOV�DXFK�5HJLQD�6WDOOHGHU���
%HLP�%HUJWXUQIHVW�GHV�769�7HLVHQGRUI�DXI�GHU�6WRL�HU�$OP��HUUDQJ�.RQUDG�
6FKLOG�GHQ���3ODW]�XQG�6LPRQ�6FKLOG�XQG�VHLQH�7RFKWHU�5HJLQD�MHZHLOV�GHQ����
3ODW]��5HJLQD�ZXUGH�DXFK�QRFK�$PD]RQHQ�'UHLNDPSI�6LHJHULQ��6WHLQVWR�HQ��
6WDQGZHLWVSUXQJ�XQG�%RDKDFNOQ���
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'DV�%HUJWXUQIHVW�GHV�6DO]EXUJHU�7XUQYHUHLQV�DXI�GHU�=LVWODOP�ILHO������OHLGHU�
PLW� GHP� 7HUPLQ� GHV� 7XUQIHVWHV� LQ� %UL[HQ�6�GWLURO� ]XVDPPHQ�� 5HJLQD�
6WDOOHGHU�QDKP�DXI�GHU�=LVWODOP� WHLO�XQG�ZXUGH� LP�'UHLNDPSI����XQG�6LPRQ�
6FKLOG�IXKU�QDFK�%UL[HQ�XQG�NDP�GLHVPDO�DXI�GHQ���3ODW]���
(V� LVW� ]ZDU� HUIUHXOLFK�� GDVV� EHLP� 6SRUWDE]HLFKHQ� ����� ZHQLJVWHQV� HLQ�
7HLOQHKPHU� XQG� EHL� GHQ� 6SRUWIHVWHQ� �� 7HLOQHKPHU� KLQ]XNDPHQ�� DEHU�
DOOJHPHLQ� VROOWHQ� VLFK� GRFK�PHKU� VSRUWOLFK� HLQLJHUPD�HQ� ILWWH� /HXWH� GDYRQ�
DQJHVSURFKHQ��I�KOHQ�XQG�YHUVXFKHQ��GDV�6SRUWDE]HLFKHQ��DXFK�2O\PSLDGH�
GHV�+REE\VSRUWOHUV� JHQDQQW�� ]X� HUZHUEHQ�� (UOHLFKWHUW� ZLUG� GHU� (UZHUE� GHV�
6SRUWDE]HLFKHQV� DE� ������ GDVV� GLH� /HLVWXQJVDQIRUGHUXQJHQ� HWZDV�
KHUDEJHVHW]W�ZHUGHQ���
$OVR�DXI�JHKW¶V�±�6SRUW�KlOW�JHVXQG��
�
0HLQ�'DQN�JHKW�DXFK�DQ�GLH��RE�JUR��RGHU�NOHLQ��RE�DOW�RGHU�MXQJ��GLH�VLFK�DQ�
XQVHUHQ� hEXQJVVWXQGHQ� EHWHLOLJHQ� XQG� GDGXUFK� GHQ� 1DPHQ� 7XUQ�� XQG�
6SRUWYHUHLQ�UHFKWIHUWLJHQ��'HU�JHVDPWHQ�9RUVWDQGVFKDIW��DQ�GHU�6SLW]H�(JRQ�
.UDXV���I�U�GLH�VWHWH�8QWHUVW�W]XQJ�HEHQIDOOV�PHLQHQ�KHU]OLFKHQ�'DQN���
$OOHQ�9HUHLQVPLWJOLHGHUQ�XQG�GHQ�/HVHUQ�GHV�5�FNEOLFNV�������Z�QVFKH�LFK�
HLQ�JHVXQGHV�XQG�HUIROJUHLFKHV�-DKU��������
:ROIKLOGH�3DSVW�
�

1HXEDX�XQVHUHU�����IDFK�7XUQKDOOH�
�
����0DL������� 6SDWHQVWLFK�PLW�%�UJHUPHLVWHU�6FKLOG��9HUWUHWHUQ�GHU��

*HPHLQGH� XQG� GHU� 6FKXOH�� GHP� 3ODQXQJVE�UR� 6WUDVVHU� 	�
3DUWQHU�XQG�GHQ�9HUWUHWHUQ�GHV�769�PLW�(JRQ�.UDXV��0DUWLQ�
/HQ]�XQG�+HUPDQQ�%U�GHUO��

�
'HU� (UGDXVKXE�ZXUGH� LQ�(LJHQOHLVWXQJ�RUJDQLVLHUW� XQG�PLW� )DKU]HXJHQ�GHU�
|UWOLFKHQ� /DQGZLUWH� GXUFKJHI�KUW�� 'LH� )LUPD� /XGZLJ� $LFKHU� ��� /.:� �� ��
%DJJHU� �� �� /DGHU�� XQG� GLH� )LUPD� 'L�4XDO� ��� /.:�� VWHOOWHQ� )DKU]HXJH�
NRVWHQORV�]XU�9HUI�JXQJ��
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�
$P�����-XQL�ZXUGHQ�GLH�%DXDUEHLWHQ� I�U�GHQ�5RKEDX�EHJRQQHQ��%HUHLWV� LP�
$XJXVW�NRQQWH�PLW�GHQ�LQ�(LJHQOHLVWXQJ�JHSODQWHQ�0DXUHUDUEHLWHQ�EHJRQQHQ�
ZHUGHQ�� 0LW� YLHO� (LQVDW]� XQG� 8QWHUVW�W]XQJ� GHU� 0DXUHU� XQG� .UDQIDKUHU�
NRQQWH�GHU�YRUJHJHEHQH�=HLWSODQ�HLQJHKDOWHQ�ZHUGHQ��
'LH� =LPPHUHUDUEHLWHQ� GHU� 1HEHQJHElXGH� �8PNOHLGH�� XQG� 6DQLWlUWUDNW� XQG�
*HUlWHUlXPH��ZXUGHQ�HEHQVR� LQ�(LJHQOHLVWXQJ�PLW�8QWHUVW�W]XQJ�YRQ�+DQV�
+HLQULFK�LP�6HSWHPEHU�GXUFKJHI�KUW���
�

�
�

$XIVWHOOHQ�GHV�'DFKVWXKOHV�
�

:HLWHUH�$UEHLWHQ�GLH�LQ�(LJHQOHLVWXQJ�HUVWHOOW�ZXUGHQ��
� 0DOHUDUEHLWHQ�LP�7HFKQLNUDXP�
� $XVPDXHUQ�GHU�(OHNWURVFKOLW]H�
� 'XUFKEU�FKH�DXVPDXHUQ�
� 9RUPDXHUXQJHQ�LQ�GHQ�'XVFKUlXPHQ�
� $QEULQJHQ�YRQ�7DXEHQVFKXW]�
� 'DPSIVSHUUH�LP�3IHWWHQEHUHLFK�GHU�1HEHQJHElXGH�DXIEULQJHQ�
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�
�
'LH� $UEHLWHQ� ZXUGHQ� YRP� 769�%DXDXVVFKXVV� EHVWHQV� RUJDQLVLHUW� XQG�
JHSODQW�� :ROIKLOGH� 3DSVW� KDW� PLW� LKUHQ� +HOIHULQQHQ� I�U� GLH� %HZLUWXQJ� GHU�
IUHLZLOOLJHQ� %DXDUEHLWHU� JHVRUJW�� 'DEHL� ZXUGHQ� %URW]HLWHQ� YRQ� YHUVFKLHGHQ�
3ULYDWSHUVRQHQ�XQG�*HZHUEHWUHLEHQGHQ�JHVSHQGHW��
�

�
� �
�

%URW]HLW�PXVV�VHLQ�
�
*HOHLVWHWH�6WXQGHQ�ELVKHU��
�
(UGDUEHLWHQ� � �������6WXQGHQ� �
0DXUHUDUEHLWHQ�� ������6WXQGHQ� �
=LPPHUHUDUEHLWHQ� �������6WXQGHQ�
6RQVWLJHV� � �������6WXQGHQ�
�

�
(LQ�KHU]OLFKHV�9HUJHOW�V�*RWW�

I�U�GLH�JHOHLVWHWHQ�$UEHLWVVWXQGHQ��I�U�GLH�6SHQGHQ�XQG�GLH�
8QWHUVW�W]XQJ�GLH�ZLU�HUKDOWHQ�KDEHQ���
'DQNH�DXFK�I�U�GLH�YLHOHQ�%URW]HLWVSHQGHQ�YRQ�)LUPHQ�XQG�
3ULYDWSHUVRQHQ���
�
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����(XUR�I�U�769�7XUQKDOOHQEDXVWHLQH�
�
'LH� %lFNHUHL� 8QWHUUHLQHU� YHUNDXIWH� LP� 5DKPHQ� GHV� -XELOlXPV� GHV�
(GHNDPDUNWHV�%UlXPDQQ�HLQHQ�ULHVLJHQ�=RSI��'HU�(UO|V�ZXUGH�DXIJHUXQGHW�
XQG�VR�NRQQWH�769�9RUVWDQG�(JRQ�.UDXV�HLQHQ�6FKHFN� LQ�+|KH�YRQ��������
(XUR�LQ�(PSIDQJ�QHKPHQ��+HU]OLFKHQ�'DQN�DQ�GHQ�(GHND�0DUNW�%UlXPDQQ�
XQG�GHU�%lFNHUHL�8QWHUUHLQHU�I�U�GLH�8QWHUVW�W]XQJ��
�

�
�
'LH� 9RUVWDQGVFKDIW� GHV� 769� )ULGROILQJ� EHGDQNW� VLFK� VHKU� KHU]OLFK� EHL� GHQ�
6SHQGHUQ� GHU� 7XUQKDOOHQEDXVWHLQH�� 'HU]HLW� VLQG� ���� %DXVWHLQH� YHUJHEHQ��
:LU�KRIIHQ�GDVV�ZLU�GLH�=DKO�'UHLKXQGHUW�HUUHLFKHQ�RGHU�VRJDU��EHUVFKUHLWHQ��
%LWWH�XQWHUVW�W]W�XQV�GDEHL��(LQ�%DXVWHLQ�NRVWHW�������¼��hEHUZHLVXQJVWUlJHU�
]XP� (UZHUE� YRQ� 7XUQKDOOHQEDXVWHLQHQ� �6SHQGHQTXLWWXQJ� ZLUG� DXVJHVWHOOW��
VLQG� EHL� GHU� 5DLIIHLVHQEDQN�� LP� ,QWHUQHW� VRZLH� EHL� GHU� 9RUVWDQGVFKDIW� GHV�
769�)ULGROILQJ�HUKlOWOLFK���

��������������� �
�

8QWHUVW�W]HQ�6LH�GHQ�%DX�GHU�
QHXHQ�7XUQKDOOH�PLW�HLQHP�

%DXVWHLQ�
�
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-DKUHVU�FNEOLFN�GHU�)X�EDOODEWHLOXQJ��
$EWHLOXQJVOHLWXQJ�� � 5XGROI�6XUUHU�

� � � � �
-DKUHVEHULFKW�YRQ�0DUWLQ�)HOOQHU�±�3UHVVHZDUW��
�
'LH� 6DLVRQ� ���������� ZDU� ZRKO� HLQH� GHU� VSDQQHQGVWHQ� 5�FNUXQGHQ� GHU�
OHW]WHQ�-DKUH��
(UVW�DP�OHW]WHQ�6SLHOWDJ�NRQQWH�GDV�=LHO�Ä.ODVVHQHUKDOW³� LQ�HLQHU�=LWWHUSDUWLH�
LQ�2EHUWHLVHQGRUI�GXUFK�HLQHQ�����6LHJ�HUUHLFKW�ZHUGHQ��
$XFK�ZHQQ�GHU�6LHJ�QLFKW�PHKU�XQEHGLQJW�QRWZHQGLJ�JHZHVHQ�ZlUH��GD�GLH�
LQ� GHU� 7DEHOOH� KLQWHU� GHP� 769� )ULGROILQJ� OLHJHQGHQ� 0DQQVFKDIWHQ� DOOH�
YHUORUHQ� KDEHQ�� ZDUHQ� DOOH� %HWHLOLJWHQ� XQG� 9HUDQWZRUWOLFKHQ� EHLP� 769�
KHLOIURK��
�
$EVFKOXVVWDEHOOH������������
�

.UHLVNODVVH��� � �������&���.ODVVH�*UXSSH���
,��0DQQVFKDIW� ,,��0DQQVFKDIW�
��� +DPPHUDX� ��� ������ ��� ��� 3DOOLQJ��� ��������� ���
��� %LVFKRIVZLHVHQ� ��� ������ ��� ���� 7UDXQZDOFKHQ��� ��������� ���
��� %HUFKWHVJDGHQ� ��� ������ ��� ��� 6FKHIIDX�6FK�� ��������� ���
��� :HLOGRUI� ��� ������ ��� ��� 2WWLQJ��� ��������� ���
��� 2CWHLVHQGRUI� ��� ������ ��� ��� .DPPHU��� ��������� ���
��� 3HWWLQJ� ��� ������ ��� ��� %HUFKWHVJDGHQ������������ ���
��� %HUJHQ� ��� ������ ��� ��� $QJHU��� ��������� ���
��� .¶DQVFK|ULQJ� ��� ������ ��� ��� 7HLVHQGRUI��� ��������� ���
��� 6XUEHUJ� ��� ������ ��� ��� /HREHQGRUI��� ��������� ���
���� )ULGROILQJ� ��� ������ ��� ���� %D\HU��*PDLQ��� ��������� ���
����6DDOGRUI� ��� ������ ��� ���� �)ULGROILQJ��� ��������� ���
����6LHJVGRUI� ��� ������ ��� ����� 769�)UHLODVVLQJ����������� ���
���� 7UDXQZDOFKHQ� ��� ������ ��� ���� 7LWWPRQLQJ��� ��������� ���
���� 7HQJOLQJ� ��� ������ ��� � � � � � �
�

9RUUXQGH��������������
'DVV�HV�ZLHGHU�HLQ�VFKZLHULJHV�-DKU�ZLUG�ZDU�EHLP�6WDUW�LQ�GLH�QHXH�6DLVRQ�
MHGHP�NODU��GD�OHLGHU�ZLHGHUXP�GXUFK�HLQLJH�$EJlQJH�XQG�%HHQGLJXQJHQ�GHU�
/DXIEDKQ�GLH�0DQQVFKDIW�WRWDO�XPJHNUHPSHOW�ZHUGHQ�PXVVWH��
��$EJlQJHQ��VWHKHQ����1HX]XJlQJHQ�JHJHQ�EHU��
�
/DXIEDKQHQGH���
:ROIHUVWHWWHU�+XEHUW��6WDGOHU�5XGL��0HQJKLQ�5REHUW�X��6SLHOHUWUDLQHU�*DXJOHU�
+DQV�
$EJlQJH��
+LHUPDLHU�&KULVWLDQ��0RW]�7KRPDV�XQG�=HLI�%HQUKDUG���69�.LUFKDQVFK|ULQJ�
E]Z�769�:DJLQJ�
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�
1HX]XJlQJH�HLJHQH�-XJHQG��
3DOODXI�6HSS���3UD[HQWKDOHU�$QGL��0|UWO�%HQMDPLQ�XQG�6SULQJHU�6HEDVWLDQ�
1HX]XJlQJH�69.�-XJHQG���
5RVPHU�&KULVWLDQ��)HOEHU�'DQLHO�XQG�6FKPLGW�3DWULF�
1HX]XJlQJH�69.�,,���
5RVPHU�+DQV��6FKZDLJHU�5HLQKDUG��5HVFKEHUJHU�5LFKDUG�XQG�/DSSHU�
0LFKDHO�
1HX]XJDQJ�DXV�6DFKVHQ�$QKDOW���
7RUZDUW�+HLNH�'RPLQLN�
1HX]XJDQJ�DXV�7LWWPRQLQJ���
+LHUPDLHU�7KRPDV�
�
(LJHQH�6SLHOHU�UHDNWLYLHUW���
0RW]�0DUWLQ��/H[�0DUWLQ��*DUVFKKDPPHU�6HSS��3ROOHU�0DUNXV�XQG�%�FKHOH�
6WHIDQ�
�
(LQ� Y|OOLJ� QHXHV� *HVLFKW� EHNDP� GLH� ,�� XQG� ,,�� 0DQQVFKDIW�� � )�U� *DXJOHU�
-RKDQQ�� GHU� �� -DKUH� DOV� 6SLHOHUWUDLQHU� IXQJLHUWH�� NDP� =HLI� +HUEHUW� DXI� GLH�
.RPPDQGREU�FNH��'LHVHU� YHUGLHQWH�VLFK�VHLQH�/RUEHHUHQ�ELVKHU�PLW�VHLQHU�
DXVJH]HLFKQHWHQ�$UEHLW�LP�-XQLRUHQEHUHLFK��ZR�HU�]XP�$EVFKOXVV�����������
PLW� VHLQHQ� $�-XQLRUHQ� GHQ� $XIVWLHJ� LQ� GLH� .UHLVOLJD� VFKDIIWH�� :LH� EHUHLWV�
HUZlKQW�� EHJOHLWHWHQ� LKQ� VLHEHQ� VHLQHU� HKHPDOLJHQ� 6FK�W]OLQJH� LQ� GHQ�
+HUUHQEHUHLFK��
(V� ZDU� MHGHP� NODU�� GDVV�� XP� GLHVH� MXQJH� 7UXSSH� NRQNXUUHQ]IlKLJ� ]X�
PDFKHQ��HLQ�KDUWHV�6W�FN�$UEHLW�YRU�DOOHQ�%HWHLOLJWHQ�OLHJW��'HPHQWVSUHFKHQG�
PDJHU�ZDU��ZDV� GLH� 3XQNWHDXVEHXWH� EHWULIIW�� GLH�9RUUXQGH��$EHU� EHL� YLHOHQ�
6SLHOHQ��ZR�PDQ�DOV�9HUOLHUHU� YRP�3ODW]�JLQJ��ZDU�PDQ�JOHLFKZHUWLJ��ZHQQ�
QLFKW�VRJDU�GDV�EHVVHUH�7HDP��'D�PDFKWH�VLFK�HEHQ�GLH�IHKOHQGH�(UIDKUXQJ�
EHPHUNEDU��/HLGHU�NDQQ�PDQ�GLHVHQ�$VSHNW�QLFKW�WUDLQLHUHQ��GLHVH�PXVV�VLFK�
MHGHU�LP�/DXIH�GHU�=HLW�VHOEVW�DQHLJQHQ��
8QG� VR� ILQGHW� PDQ� VLFK� QDFK� $EVFKOXVV� GHU� 9RUUXQGH� XQG� EHUHLWV� ]ZHL�
6SLHOHQ� GHU� 5�FNUXQGH� PLW� QXU� GUHL� 6LHJHQ� XQG� ]ZHL� 8QHQWVFKLHGHQ� ����
6SLHOH� �HOI�3XQNWH��DXI�GHP�YRUOHW]WHQ�7DEHOOHQSODW]��
'DV�UHWWHQGH�8IHU�LVW�QRFK�LQ�5HLFKZHLWH��GRFK�GDV�ZLUG�HLQ�VHKU�VFKZHUHV��
MHGRFK�QLFKW�XQP|JOLFKHV�8QWHUIDQJHQ��
�
0DQ� NDQQ� VDJHQ�� LQ� GHU� 9RUUXQGH� ZXUGH� PDQ� YRQ� 9HUOHW]XQJVSHFK� QLFKW�
YHUVFKRQW�XQG�YRP�*O�FN�QLFKW�EHJ�QVWLJW��(LQLJH� �6WDPPVSLHOHU�YHUOHW]WHQ�
VLFK� VFKRQ� ]X� %HJLQQ� GHU� 5XQGH� XQG� ILHOHQ� ZRFKHQODQJ� DXV�� 'LHV� IlOOW�
JHUDGH�EHL�HLQHU�VR�MXQJHQ�0DQQVFKDIW�VFKZHU�LQV�*HZLFKW���
�
'LH� ,,�� 0DQQVFKDIW� KDW�� ZLH� VR� RIW� LQ� GHU� 9HUJDQJHQKHLW�� � GXUFK� GLH� YLHOHQ�
9HUOHW]WHQ�� 3HUVRQDOVRUJHQ�� 7URW]� GHU� YLHOHQ� 1HX]XJlQJH� KDWWHQ� HV� � GLH�
%HWUHXHU� 6FKXKHJJHU� 0LFKDHO� XQG� $XJXVWLQ� 0DUNXV� :RFKH� I�U� :RFKH�
VFKZHU� HLQH� 7UXSSH� ]XVDPPHQ]XVWHOOHQ�� 'LHV� VSLHJHOW� VLFK� QDW�UOLFK� DXFK�
ZLHGHU�DP�7DEHOOHQVWDQG����
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0LW����3XQNWHQ�DXV����6SLHOHQ�UDQJLHUW�PDQ�DXI�GHP����7DEHOOHQSODW]��$XFK�
KLHU� PXVV� HLQH� JHZDOWLJH� /HLVWXQJVVWHLJHUXQJ� HLQWUHWHQ� XP� YLHOOHLFKW� QRFK�
HWZDV�QDFK�REHQ�]X�NRPPHQ��
)�U�EHLGH�0DQQVFKDIWHQ�JLOW�HV�QXQ�DXV�GLHVHP�7DO�KHUDXV�]X�NRPPHQ��(V�
JLEW� NHLQ� Ä:HQQ� XQG� $EHU³� � YRQ� GHQ� UHVWOLFKHQ� ��� 6SLHOHQ� P�VVHQ�
PLQGHVWHQV� �� JHZRQQHQ� ZHUGHQ�� 'LHV� ZlUHQ� DP� (QGH� ��� 3XQNWH� XQG�
N|QQWH�HYWO��]XP�.ODVVHQHUKDOW�UHLFKHQ��
�
7DEHOOH�9RUUXQGH������������
�

.UHLVNODVVH��� � �������&���.ODVVH�*UXSSH���
,��0DQQVFKDIW� ,,��0DQQVFKDIW�
����� 6WHLQ�6W��*HR�� ��� ������ ��� ��� 6&�5DPVDX� ��� � ������ ���
��� .LUFKDQVFK|ULQJ��� ������ ��� ��� 7HLVHQGRUI��� ��� � ������ ���
��� %HUFKWHVJDGHQ���� ������ ��� ��� 2WWLQJ��� ��� � ������ ���
���� :HLOGRUI� ��� ������ ��� ��� %HUFKWHVJDGHQ����� � ������ ���
���� 2WHLVHQGRUI� ��� ������ ��� ��� .DPPHU��� ��� � ������ ���
���� %LVFKRIVZLHVHQ���� ������ ��� ����769�)UHLODVVLQJ����� � ������ ���
���� 769�)UHLODVVLQJ���� ������ ��� ����9DFKHQGRUI��� ��� � ������ ���
���� 3HWWLQJ� ��� ������ ��� ��� 6FKHIIDX�6FK� ��� � ������ ���
���� 6LHJVGRUI� ��� ������ ��� ��� )ULGROILQJ��� ��� � ������ ���
����� %HUJHQ� ��� ������ ��� ����%D\��*PDLQ��� ��� � ������ ���
����� 9DFKHQGRUI� ��� ������ ��� ����$QJHU� ��� � ������ ��
����� 6DDOGRUI� ��� ������ ��� ����/HREHQGRUI��� ��� � ������ ��
����� )ULGROILQJ� ��� ������ ��� � � � � �
����� 6XUEHUJ� ��� ������ �� � � �
�
(LQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� GLH� 5HGDNWLRQ� GHU� 6WDGLRQ]HLWXQJ� XQG� HLQ�
QRFK�JU|�HUHU�'DQN�XQVHUHQ�)DQ¶V��GLH�XQV�QDFK�ZLH�YRU�GLH�6WDQJH�KDOWHQ���
�
(EHQVR�GDQNHQ�ZLU�GHQ�*HZHUEHWUHLEHQGHQ�GLH�XQV�DXFK�KHXHU�ZLHGHU�RKQH�
]X� 0XUUHQ� GXUFK� ,QVHUDWH� LQ� GHU� 6WDGLRQ]HLWXQJ� XQG� %DQGHQZHUEXQJ�
ILQDQ]LHOO� XQWHUVW�W]WHQ�� $QVRQVWHQ� ZlUHQ� GLH� DQIDOOHQGHQ� .RVWHQ� I�U� GHQ�
6SLHOEHWULHE� LP� -XJHQG�� XQG� 6HQLRUHQEHUHLFK� QLFKW� ]X� EHZHUNVWHOOLJHQ�� 0LW�
GHQ� (LQQDKPHQ� EHL� HLQHP� QRUPDOHQ� +HLPVSLHO� NDQQ� PDQ� VHOWHQ� GLH�
6FKLHGVULFKWHUNRVWHQ�HLQHV�:RFKHQHQGHV�GHFNHQ��
��
$X�HUGHP� GDQNHQ� ZLU� GHU� 6FKUHLQHUHL� 'DQGO�� GLH� VLFK� VHKU� VWDUN� I�U� GHQ�
-XJHQGEHUHLFK�HLQVHW]W��$EHU�DXFK�GHQ�)LUPHQ�6WDGOHUEUlX�XQG�6W|FNO�%DX�
JHE�KUW�HLQ�'DQNHQVFK|Q��
$EVFKOLH�HQG�P|FKWH� LFK�PLFK�QRFK�EHL�XQVHUHP�DOWEHZlKUWHQ�7HDP� UXQG�
XP�GHQ�)X�EDOO�I�U�VHLQH�KHUYRUUDJHQGH�$UEHLW�EHGDQNHQ��
�
�
�
�
�
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'DQN�XQVHUHP�7HDP�UXQG�XP�GHQ�)X�EDOO��
�
=HLI�+HUEHUW� � � � � ��7UDLQHU�,����,,��0DQQVFKDIW�
0D[OPRVHU�5���VHLW�$XJXVW�6FKLOG�0��� � ��&R��7UDLQHU�±�7:�7UDLQHU�
6FKXKHJJHU�0���.OHW]O�6W���VHLW�$XJXVW�
$XJXVWLQ�0��I��.OHW]O� � � � ��7UDLQHU�,,��0DQQVFKDIW�
)HOOQHU�0D[� � � � � ��.LRVNZLUW���%HWUHXHU�,����,,���
)HOOQHU�0DUWLQ� � � � � ��3UHVVHZDUW��6SLHOEHULFKWH��
0D[OPRVHU�-����VHLW�$XJXVW�6FKDXHU�+�� � ��3ODW]NDVVLHU�
*HUO�+��X��=HLI�+�� � � � ��3ODW]ZDUW�
*HUO�/RWWH� � � � � ��'UHVVHQ�ZDVFKHQ�,����,,��
%DELQJHU�$QQHWWH� ��9HUHLQVKHLP�XQG�

8PNOHLGNDELQHQ�UHLQLJHQ�
'DQGO�5REHUW� � � � � ��%XV�XQG�6RQVWLJHV�
=HLI�6�� ��VHLW�$XJXVW�(VWHUEDXHU�+�� � ��-XJHQGOHLWHU� � �
XQG�DOOH�-XQLRUHQWUDLQHU�
�
'DQGO�-�� � � � � ��6FKLHGVULFKWHU�2EPDQQ�
/HQ]�0��� � � � � ��6FKLHGVULFKWHU�
0DLHU�0DULD� � � � � ��6FKLHGVULFKWHULQ�
0D[OPRVHU�*�� � � � � ��6FKLHGVULFKWHU�
2EHUPHLHU�+�� � � � � ��6FKLHGVULFKWHU���EHU����
-DKUH��
�
(LQ�'DQNH�DXFK�GHQ�+HOIHUQ� LP�+LQWHUJUXQG�GLH�QLFKW�H[WUD�DXIJHI�KUW�VLQG��
%HVRQGHUV� GDQNH� LFK� DXFK� MHQHQ�� GLH� KHXHU� EHL� GHU� ,QVWDQGVHW]XQJ� GHV�
'DFKHV�YRP�6SRUWKHLP��QDFK�GHP�+DJHOVFKDGHQ��LP�(LQVDW]�ZDUHQ��
� �

769�-XJHQGIX�EDOO��
-XJHQGOHLWHU��=HLI�6HEDVWLDQ��DOW��+XEHUW�(VWHUEDXHU��QHX��
�
:LHGHU�ZXUGHQ����0DQQVFKDIWHQ�GDUXQWHU���0lGFKHQPDQQVFKDIWHQ�I�U�GHQ�
6SLHOEHWULHE�JHPHOGHW��'HQ�(LQVDW]�GHU�7UDLQHU�NDQQ�PDQ�QXU�PLW�K|FKVWHQ�
7|QHQ� OREHQ�� 'LH� YLHOHQ� HKUHQDPWOLFKHQ� 6WXQGHQ� GLH� 6LH� DXI� GHP�
)X�EDOOSODW]�VLQG��VLQG�XQEH]DKOEDU��'LH�DEJHODXIHQH�6DLVRQ�ZLUG�QXU�VFKZHU�
]X� VWHLJHUQ� VHLQ�� 'HU� $XIVWLHJ� GHU� $�-XJHQG� XQG� GHU� %�-XJHQG� LQ� GLH�
.UHLVOLJD��I�U�GHQ�769�GDV�HUVWH�PDO��XQG�GHP�0HLVWHUWLWHO�I�U�GLH�&�-XJHQG�
�]XP���PDO�KLQWHUHLQDQGHU��]HLJW�GLH�KHUYRUUDJHQGH�-XJHQGDUEHLW�EHLP�769��
%HGDQNHQ� P|FKWH� LFK� PLFK� EHL� DOOHQ� *|QQHUQ� XQG� 6SRQVRUHQ� I�U� GLH�
8QWHUVW�W]XQJ�� VRZLH� XQVHUHP� %XVZDUW� 5REHUW� 'DQGO� I�U� GLH� 3IOHJH� XQG�
:DUWXQJ� GHV� 9HUHLQVEXVVHV� GHQ� EHLGHQ� 3ODW]ZDUWHQ� +DQV�*HUO� XQG�+DQV�
=HLI� I�U� GLH� JXWH� 3IOHJH� E]Z�� 0DUNLHUXQJ� XQVHUHU� VFK|QHQ� 6SRUWSOlW]H��(V�
P�VVHQ� Z|FKHQWOLFK� �� 3OlW]H� JHPlKW� XQG� PDUNLHUW� ZHUGHQ��$XFK� HLQHQ�
JUR�HQ� 'DQN� DQ� 0RQLND� (VWHUEDXHU� GLH� I�U� DOOH� -XJHQGPDQQVFKDIWHQ� GLH�
7ULNRWV�ZlVFKW��GDV�VLQG�SUR�:RFKH����NRPSOHWWH�6lW]H�7ULNRWV��+HU]OLFKHQ�
'DQN�GDI�U��/HLGHU�ZLUG�GLH�7UDLQHUVXFKH�YRQ�-DKU�]X�-DKU�VFKZLHULJHU��DEHU�
LUJHQGZLH� ZLUG� HV� ELV� 6DLVRQEHJLQQ� JHVFKDIIW� GDVV� DOOH� 0DQQVFKDIWHQ�
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DXVUHLFKHQG� EHVHW]W� VLQG�� 1DFK� �� -DKUHQ� DOV� -XJHQGOHLWHU� KDEH� LFK�PHLQH�
$XIJDEHQ� DQ� +XEHUW� (VWHUEDXHU� �EHUJHEHQ�� LFK� Z�QVFKH� LKP� GDI�U� HLQ�
JO�FNOLFKHV�+lQGFKHQ�XQG�KRIIH�GDVV�HU�JHQDXVR�XQWHUVW�W]W�ZLUG��
�
$�-XJHQG�
:DV� I�U� HLQH� HUIROJUHLFK� DEJHODXIHQH� 6DLVRQ� XQVHUHU� $�-XQLRUHQ�� 'LH�
0DQQVFKDIW� EHVWHKW� DXV� 6SLHOHU� GHV� 769� XQG� GHV� 69.�� ,P� OHW]WHQ� 6SLHO�
JHODQJ� QRFK� GHU� 6SUXQJ� DXI� GHQ� ��� 7DEHOOHQSODW]� XQG� PDQ� ZDU� VRPLW�
EHUHFKWLJW�XP�GHQ�$XIVWLHJ�]XU�.UHLVOLJD�]X�VSLHOHQ��'HU�HUVWH�*HJQHU�KLH��
769� %HUQDX�� GRFK� JOHLFK� HLQH� NDOWH� 'XVFKH� ]XKDXVH�� (V� VHW]WH� HLQH� ����
.ODWVFKH�� ,Q�%HUQDX�VLHJWH�PDQ������GDGXUFK�VWLHJ�%HUQDX�DXI� ��0DQ�KDWWH�
QRFK� HLQH� ]ZHLWH�&KDQFH��*HJQHU�ZDU� GHU�769�%XFKEDFK�XQG�PDQ� YHUORU�
GDV� +HLPVSLHO� ����� ,P� OHW]WHQ� HQWVFKHLGHQGHQ� 6SLHO� DXI� GHP� NOHLQHQ�
1HEHQSODW]� LQ� %XFKEDFK� VWHLJHUWHQ� VLFK� GLH� -XQJV� LQ� HLQHQ� ZDKUHQ�
6SLHOUDXVFK� XQG� VLHJWHQ� QDFK� KHUYRUUDJHQGHU� /HLVWXQJ� NODU� PLW� VDJH� XQG�
VFKUHLEH� ����� $XIJUXQG� GHV� EHVVHUHQ� 7RUYHUKlOWQLVVHV� ZDU� GHU� $XIVWLHJ�
JHVFKDIIW�� +HUEHUW� =HLI� XQG� +HOPXW� 6LQJKDUWLQJHU� KDWWHQ� HLQHQ� Z�UGLJHQ�
$EVFKLHG� XQG� �EHUJDEHQ� GLH� 0DQQVFKDIW� DQ� GLH� QHXHQ� 7UDLQHU� +DQV�
+DXQHUGLQJHU��69.��XQG�0DUWLQ�/H[��769��'DV�$EHQWHXHU�.UHLVOLJD�ZXUGH�LQ�
$QJULII� JHQRPPHQ�� 1DFKGHP� PDQ� DP� $QIDQJ� JUR�H� 3UREOHPH� LQ� GHU�
.UHLVOLJD�KDWWH� ���6LHJ�GDQQ���1LHGHUODJHQ� LQ�)ROJH��KDW�PDQ�VLFK�GHU�/LJD�
DQJHSDVVW�XQG�VWHKW�QDFK�GHU�9RUUXQGH�DXI�GHP�JXWHQ���3ODW]��
�
6DLVRQ�� ������ 6DLVRQ�� ������
7UDLQHU�� =HLI�+HUEHUW�6LQJKDUWLQJHU�+�� 7UDLQHU�� +��+DXQHUGLQJHU��0DUWLQ�/H[�
� �����
7DEHOOH��$�-XJ��.UHLVNODVVH� 7DEHOOH��$�-XJ��.UHLVOLJD�
���(69�7UDXQVWHLQ� ��� ������� ��� ��769�7|JLQJ� ��� ������ ���
���769�)ULGROILQJ� ��� �������������� ��79�$OW|WWLQJ� ��� ������ ���
���6*�6LHJVGRUI� ��� ������ ��� ��%DG�(QGRUI� ��� ������ ���
���769�$OWHQPDUNW� ��� ������ ��� ��7X6�7UDXQUHXW� ��� ������ ���
���%6&�6XUKHLP� ��� ������ ��� ��769�$PSILQJ� ��� ������ ���
���6*�2ELQJ� ��� ������ ��� ��769�)ULGROILQJ� ��� ������ �����
���769�0DUTXDUWVWHLQ� ��� ������ ��� ��$69�$X� ��� ������� ���
���769�3HWWLQJ� ��� ������ ��� ��769�%HUQDX� ��� ������ ���
���769�3DOOLQJ� ��� ������ ��� ��9)/�:DOGNUDLE�� ��� ������ ����������������
����6*�+DPPHUDX� ��� ������ ��� ���(69�7UDXQVWHLQ� ��� ������ ���������������������
����6*�*UDEHQVWlWW� ��� ������� ��� ���)&�7UDXQVWHLQ� ��� ������ ���
����)&�%LVFKRIVZLHV�� ��� ������� ���� ���'-.�69�(GOLQJ� ��� ������ �������������������������������
6SLHOHU��(U]LHOWH�7RUH�GHU�9RUUXQGH���������LQ�.ODPPHUQ���
+DDV�0LFKDHO��-DKQ�0DWKLDV�����+HLQULFK�&KULVWLDQ�����-HW]OVSHUJHU�7KRPDV��:DOOQHU�$QGUHDV��
3UD[HQWKDOHU� 7KRPDV�� )ULVFK�:ROIJDQJ�� 6WDGOHU� $QGUHDV����� %LUQGW� (ULN����� � +ROOLQJHU�0RULW]��
+ROOLQJHU� 3KLOOLS�� 6FKPLGW�0DQXHO����� +XEHU�0DUNXV�� =HLI� &KULVWRSK����� +LQWHUPHLHU� %HQHGLNW��
0|UWO�3DWULFN��+LOJHUW�)HOL[�6FKLOG�0LFKDHO�����
�

%�-XJHQG�
'LH� 0DQQVFKDIW� ZXUGH� SXQNWJOHLFK� PLW� GHP� (69� )UHLODVVLQJ� 0HLVWHU� XQG�
GXUIWH� XP� GHQ� $XIVWLHJ� ]XU� .UHLVOLJD� VSLHOHQ�� *HJQHU� ZDU� GHU� 6%�'-.�
.ROEHUPRRU�� =XKDXVH� YHUORU�PDQ�HWZDV� XQJO�FNOLFK�PLW� ����� LQ�.ROEHUPRRU�
VLHJWH� PDQ� PLW� ���� VRPLW� PXVVWH� GDV� (OIPHWHUVFKLH�HQ� HQWVFKHLGHQ�� +LHU�
KDWWH� PDQ� GLH� EHVVHUHQ� 1HUYHQ�� 6RPLW� ZDU� GHU� $XIVWLHJ� ]XU� .UHLVOLJD�
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JHVFKDIIW�� ,Q�GHU�QHXHQ�6DLVRQ�VWHKW�PDQ�PRPHQWDQ�DQ�GHU�7DEHOOHQVSLW]H��
KDW� DEHU� �� 6SLHOH� PHKU� DEVROYLHUW�� $XFK� KLHU� EHVWHKW� GLH� 0DQQVFKDIW� DXV�
6SLHOHUQ�GHV�69.�XQG�GHV�769�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���
6DLVRQ��������� ������������������������������������6DLVRQ��������
7UDLQHU���5�.DUO�3�+DIQHU�0��/H[������������������7UDLQHU��6WHIDQ�*HUODFK���3HWHU�+DIQHU�
�
7DEHOOH��%�-XJ��.UHLVNODVVH� � 7DEHOOH��%�-XJ��.UHLVOLJD�
����(69�)UHLODVVLQJ� ��� ������� ���� ����69�.LUFKDQVFK|U�� ��� ������� �����������
����69�.LUFKDQVFK|U�� ��� ������� ���� ����6%�5RVHQKHLP� ������� ����� � ���
����769�&KLHPLQJ� ��� �������� ���������� ���������5RVHQKHLP� ���� ����� � ���
����%6&�6XUKHLP� ��� ������� ���� ����%DG�5HLFKHQKDOO� ��� ������� ���������
����6*�2WWLQJ� ������������ ���� ����:DOGNUDLEXUJ���������� ������� �������� ���
����6S��3LWWHQKDUW�������������� �������� ���������������������(69�)UHLODVVLQJ������ ������ ���������� ���
����:6&�%D\U��*PDLQ� ��� �������� ���� ����769�$PSILQJ����������� ������ ���������� ���
����6*�/DXIHQ� ��� �������� ���� ����%DG�(QGRUI�������������� ������� ���������� ���
����6*�$QJHU� ��� �������� ���� �����9�$OW|WWLQJ�������������� ��� ��������� ������������������������������������������
���6*�1HXNLUFKHQ�� ��� �����������������������������769�7|JLQJ� ��� ��������� �������������
���6*�6DDOGRUI� ��� �������� ���������������������$69�$X����������������������� ��������� ����������������
���769�%HUJHQ� ������������� ����� ����69�3DQJ� ��� ��������� �����������������������������������������������������������������������������������
6SLHOHU����(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ���
%DXPDQQ� +HOPXW�� %XW]KDPPHU� 7KRPDV����� 'HXE]HU� 0DUNXV�� )LDO� 6HEDVWLDQ�� )XFKV�
0LFKDHO������ )UXPP� 0DUWLQ�� +DEHUODQGHU� 0D[LPLOLDQ�� -lJHU� &KULVWLDQ����� .QLWWOHU� 7KRPDV��
.UDOOHU�$OH[DQGHU�����.UDPHU�3KLOOLS��.UDXV�6WHSKDQ�����0D\HU�/XNDV��2EHUPHLHU�0LFKDHO������
2VZDOG�'RPLQLN��2WWHU�'RPLQLN��5HKUO�-DNRE��6WHLQPD�O�/XNDV��6RZD�'DYLG�����:LHVHQHJJHU�
%HQHGLNW�

�
&�-XJHQG��
+LHU�NDQQ�PDQ�QXU�VDJHQ��$OOH�-DKUH�ZLHGHU��:DV�6HSS�.UDXWHQEDFKHU�XQG�
&R�� DQSDFNHQ� HV� SDVVW�� 0DQ� VLFKHUWH� VLFK� GHQ� GULWWHQ� 0HLVWHUWLWHO�
KLQWHUHLQDQGHU� LQ�HLQHP�ZDKUHQ�.ULPL� LP� OHW]WHQ�6SLHO�JHJHQ�3HWWLQJ��1DFK�
HLQHU� �EHUDXV� HUIROJUHLFKHQ� 9RUUXQGH� LVW� PDQ� PLW� �� 3XQNWHQ� 9RUVSUXQJ�
+HUEVWPHLVWHU� XQG� KDW� HLQH� KHUYRUUDJHQGH� %DVLV� I�U� GLH� 5�FNUXQGH�
JHVFKDIIHQ��
�
6DLVRQ������� � � � 6DLVRQ�������
7UDLQHU�6�.UDXWHQEDFKHU�6�*DUVFKKDP���������������7UDLQHU��6�.UDXWHQEDFKHU�6�*DUVFKKDPPHU��
� � � � �
7DEHOOH��&�-XJHQG�*UXSSH��� � 7DEHOOH��&�-XJHQG�*UXSSH���
����769�)ULGROILQJ� ����������� ��� ���769�)ULGROILQJ� �� ������ ��� �
����769�3HWWLQJ� ��� ������ ��� ���79�2ELQJ� �� ������ ���
����769�:DJLQJ� ��� ������ ��� ���769�3DOOLQJ� �� ������ ���
����6*�1HXNLUFKHQ� ��� ������ ��� ���)&�7UDXQUHXW� �� ������������
����'-.�1X�GRUI� ��� ������ ��� ���'-.�1X�GRUI� �� ������������
����769�7UDXQZDOFKHQ� ���������� ��� ���'-.�2WWLQJ������������������� ������������ �
����6*�2WWLQJ� ��� �������� ���� ���'-.�:HLOGRUI� �� ������ ���� �
����6*�7DFKLQJ� ��� ������ ���� ���69�7DFKLQJ� ����������� ���� �
����)&�7UDXQUHXW� ��� �����������������������������769�6WHLQ� �� �������� ���� �
6SLHOHU���(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ���
0D\HU� &KULVWLDQ�� 3HQW]� 6WHSKDQ����� .UDXWHQEDFKHU� /XFDV����� *HUO� 7DVVLOOR�� %DXHU� .LOLDQ��
:DJQHU�&KULVWLDQ�����'DQGO�)ORULDQ��)LQN�9LWDOL�����6FKDXHU�0LFKDHO������2EHUPHLHU�0LFKDHO�����
0DDU� :DOGHPDU����� 0HVVQHU� 0D[LPLOLDQ����� 6WDGOHU� 7KRPDV�� 6FKDXHU� 0DUFR�� 5XGKRO]HU�
6WHSKDQ��7URWWPDQQ�7KRPDV��.�KQKDXVHU�0D[LPLOLDQ��*UDPP�2OLYHU��

�
�
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'�-XJHQG��
=XP�6DLVRQDXIWDNW�ZXUGHQ�GLH�HUVWHQ�EHLGHQ�6SLHOH�XQJO�FNOLFK�YHUORUHQ��(V�
IROJWHQ� GDQQ� 1LHGHUODJHQ� JHJHQ� GLH� VWlUNVWHQ� GHU� /LJD�� *HJHQ� GLH�
0DQQVFKDIWHQ� GHU� XQWHUHQ� 7DEHOOHQUHJLRQ� NRQQWH� PDQ� �� 6LHJH� HLQIDKUHQ��
'LH� 7UDLQHU� KRIIHQ�� GDV� DQ� GLHVH� /HLVWXQJHQ� LQ� GHU�5�FNUXQGH� DQJHNQ�SIW�
ZHUGHQ�NDQQ�XQG�VR�HLQ�3ODW]�LP�0LWWHOIHOG�HUUHLFKW�ZLUG���
�
6DLVRQ��������� � � � 6DLVRQ���������
7UDLQHU�/HFKQHU�(UQVW�*HUO�*RWWIULHG� 7UDLQHU��/HFKQHU�(���:�'HXE]HU�
������������������������������������������������������������������������������������������$QGL�3UD[HQWKDOHU�+�(VWHUEDXHU�
7DEHOOH��'�-XJ��*UXSSH��� � � 7DEHOOH��'�-XJ��*UXSSH���
��� 769�$OWHQPDUNW� ���������� ��� ��� '-.�2WWLQJ� �� ������ ����������������������������������������
���� '-.�2WWLQJ� ����������� ��� ���� 79�2ELQJ��� ���� ������ ����
���� 69�6HHRQ� ���������������� ���� 6S9JJ�3LWWHQKDUW����������������� ���������������������������������������������������������������
�����769�3DOOLQJ� ��� ������������ ���� 769�:DJLQJ� �� ������ ����
���� 69�.LUFKDQVFK|ULQJ���� ������� ��� ���� 69�6HHRQ����������������� ������ ����
���� '-.�.DPPHU� ��� �������� ��� ���� 69�.LUFKDQVFK|ULQJ�� ������ ����
���� 769�)ULGROILQJ� ��� ������� ��� �����769�3DOOLQJ� �� ������ ����
�����769�3HWWLQJ� ��� ������� ��� ���� 769�)ULGROILQJ� �� ������ ����� �
�����769�:DJLQJ� ��� ������� ��� �����769�7UDXQZDOFKHQ��� ������ �����
�����79�2ELQJ� ��� ������� ��� �����769�&KLHPLQJ� �� ��������� ����� �������������������������
�����6S9JJ�3LWWHQKDUW� ��� ��������������
6SLHOHU��(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
2EHUPD\HU� 7RELDV�� 'HXE]HU� $OH[DQGHU����� 1LHGHUPDLHU� 6HEDVWLDQ�� *UDPP� $OH[DQGHU��
6FKXSIQHU� 0LFKDHO�� 5DKQ� 5REHUW�� .LHUPDLHU� 0D[LPLOLDQ�� (VWHUEDXHU� )HOL[����� 6FKLOG� 0DQXHO��
.lV�4XLULQ��.UDOOHU�$QGUHDV��+XEHU�$QGUHDV��%HUUHLWHU�6WHIDQ�����3UD[HQWKDOHU�0DUNXV��6FKLOG�
7RELDV������3DOODXI�&KULVWLDQ��2H]NDQ�%XUDN��

�
(�-XJHQG��
$XFK�KHXHU�ZLHGHU�NRQQWH�GLH�(���RKQH�3XQNWYHUOXVW��GHQ�+HUEVWPHLVWHUWLWHO�
HUULQJHQ��0DQ�VLHKW�GLH�KHUYRUUDJHQGH�$UEHLW�GHV�7UDLQHUJHVSDQQV��'LH�(��
-XJHQG� VWHKW� PRPHQWDQ� DXI� 3ODW]� �� LVW� DEHU� QXU� �� 3XQNWH� YRQ� � GHU�
7DEHOOHQVSLW]H�HQWIHUQW��'DV�OlVVW�I�U�GLH�5�FNUXQGH�HLQLJHV�HUZDUWHQ��
�
�6DLVRQ���������� � � � 6DLVRQ���������
7UDLQHU�0DLHU�0DULD�%U�GHUO�+HUPDQQ� 7UDLQHU�0DLHU�0DULD�+HUPDQQ�%U�GHUO�
7DEHOOH��(��-XJ��2EHUH�*UXSSH� � (��-XJ��*UXSSH���
����69�6DDOGRUI� �� ������ ��� ��769�)ULGROILQJ� �� ����� ���
����769�7HLVHQGRUI� �� ������ ��� ��69�/HREHQGRUI� �� ����� ���
����69�2EHUWHLVHQGRUI� �� ������ ��� ��769�7HQJOLQJ� �� ����� ���
����69�0DU]ROO� �� ������ ��� ��769�:DJLQJ� �� ������ ���
����%DG�5HLFKHQKDOO� �� ������ ��� ��769�3HWWLQJ� �� ������ ����
����769�)ULGROILQJ� �� ������ ��� ��69�/DXIHQ� �� ������ ����
����$69�3LGLQJ� �� ������ ���� ��69�.LUFKDQVFK|ULQJ� �� ������� ����
����69�7DFKLQJ� �� ������ �������������������������

(��-XJHQG��
7DEHOOH��(��-XJ��*UXSSH���� ���������������������7DEHOOH��(��*UXSSH���
��� )&�+DPPHUDX� ��� ������ ��� ���%6&�6XUKHLP������� �� ����� ����������������������������������������������
���� 69�6DDOGRUI� ��� ������������������ ���(69�)UHLODVVLQJ��������������������� ���
���� %6&�6XUKHLP������������� ������� ������������ ���%6&�6XUKHLP���������������������� ���������������
��� .LUFKDQVFK|U�� ��� ������ ������������� ���769�)ULGROILQJ�������� ��� ������������
�����769�)ULGROILQJ� ��� ������ ������������� ���69�.LUFKDQVFK|U������ ����� ���������������
���� 69�7DFKLQJ� ��� ������ ������������ ���69�6DDOGRUI������������� ������������ ����
���� 69�/DXIHQ� ��� ������ �������������� ���769�3HWWLQJ�������������� ����� ��������������
� ��������������������������������������������������� ���69�/HREHQGRUI��������� ��������������������
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6SLHOHU����(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
$LFKHU� /XNDV����� $UPVWRUIHU� $QGUHDV�� %UlXPDQQ� 3HWHU�� %U�GHUO� 'DQLHO�� %U�GHUO� 3KLOOLS������
'DQGO� +DQVL������ (VWHUEDXHU� /XNDV����� )UHFK� 0D[L�� *HUO� %HQHGLNW�� *HUO� ,VLGRU�� +DJHU�
0DUNXV����� +XPPHOEHUJHU� &KULVWLDQ����� .UDOOHU� 0D[L�� /HFKQHU� 0DUNXV����� 0DVFKLQR� 0DUFHO��
0�KOIHOGQHU� 0LFKDHO�� gWWO� 0DUWLQ����� 3LW]PDQQ� 7RELDV�� 3UDPV� $OH[DQGHU�� 5XGKRO]HU�
&KULVWLDQ�����6FK|W]�7LPPL��6WDGOHU�3DWULFN�����9HLWOPHLHU�$OH[DQGHU�����:LPPHU�/XNDV�����

�
)�-XJHQG��
(LQH�0HQJH�$UEHLW� KDEHQ�GLH�EHLGHQ�7UDLQHU�PLW� ,KUHQ�YLHOHQ�.LGCV��GLH�PLW�
YLHO� *HGXOG� XQG� *HVFKLFN� GHQ� M�QJVWHQ� )X�EDOOHUQ� GDV� (LQPDOHLQV� GHV�
%DOOVSRUWV� EHLEULQJHQ�� 'XUFK� GLH� JUR�H� $Q]DKO� GHU� .LQGHU� ZlUH� HV� QLFKW�
VFKOHFKW�ZHQQ�VLFK�YLHOOHLFKW�HLQ�GULWWHU�7UDLQHU�PHOGHQ�Z�UGH�XP�GLH�JDQ]H�
$UEHLW�]X�EHZlOWLJHQ��
�
6DLVRQ�������������������������������������������������� �6DLVRQ����������
7UDLQHU�(VWHUEDXHU�+XEHUW��6WDGOHU�0DUNXV����� �7UDLQHU�6WDGOHU�0DUNXV�)UHLWVPLHGO�%HUQG�
�
7DEHOOH��)��-XJ��0LWWOHUH�*UXSSH��� 7DEHOOH��)��-XJ��*UXSSH���
����)&�%LVFKRIVZLHVHQ����� ����� ��� ���69�7DFKLQJ� �� ����� ���
����69�0DU]ROO� �� ������ ��� ���69�.LUFKDQVFK|U�� �� ����� ���
����$69�3LGLQJ� �� ������ ��� ���69�/HREHQGRUI� �� ������ ���
����769�7HLVHQGRUI� �� ������ ��� ���769�)ULGROILQJ� �� ������ ����
����69�/HREHQGRUI� �� ������ ���� ���'-.�:HLOGRUI� �� ������ ����
����769�3HWWLQJ� �� ������ ���� ���769�3HWWLQJ� �� ������ ���������������
����769�)ULGROILQJ� �� ������� ���� ���69�/DXIHQ� �� ������� ����������������������������
����������������������������������������������������������������������������

)��-XJHQG��
6DLVRQ��������������������������������� �������������6DLVRQ���������������������
7DEHOOH�)��-XJHQG�*UXSSH������� � 7DEHOOH��)��-XJHQG�*UXSSH���
���'-.�2WWLQJ��������������� ��� ������ ������ ���69�2EHUWHLVHQGRUI� ��� ����� ���
���)&�7UDXQVWHLQ�������� ���������� ������ ���69�1HXNLUFKHQ������������������������ ���
���769�:DJLQJ����������� ���������� ������������ ���769�7HLVHQGRUI��������������������������
���69�.LUFKDQVFK|U����� ���������� �������� ���+DPPHUDX�������������������������� ���
���769�:DJLQJ����������� ����������� ��������������� ���69�/DXIHQ�����������������������������������
���769�6WHLQ���������������� ����������� ����������� ���769�)ULGROILQJ����������������������������
���769�)ULGROILQJ������� ���������� ������������ ���69�6DDOGRUI������������������ ������� ����
���'-.�7UDXQVWHLQ������� �������������������������� ���69�/HREHQGRUI�����������������������������
�
6SLHOHU��)��XQG�)����(U]LHOWH�7RUH�9RUUXQGH���������LQ�.ODPPHUQ��
*LHUOLQJHU� )DELDQ�� +XEHU� 7RELDV����� *|W]LQJHU� 3KLOOLS������ =ZHVSHU� &KULVWRSK����� :DPEDFK�
&KULVWLDQ�� 5HLP� /XFDV����� 3UDPV� 0LFKDHO����� :ROIHUVWHWWHU� 0DUNXV�� 3HQW]� )HOL[�� 6WDGOHU�
0LFKDHO��0LFKHO�$OEHUW�����+DJHU�5DSKDHO�����:LPPHU�6LPRQ��%HUUHLWHU�-RQDV�����(LGHQKDPPHU�
0D[L��+DJHU�$QGUHDV��9HLWOPHLHU�0DQXHO��%DXPDQQ�6LPRQ��0D]]RQ�*DEULHO�����0D]]RQ�/XNDV��
%DMUDNWDUL� )ORULDQ�� 'LHSOLQJHU� -RKDQQHV�� 6WDYLQRKD� -XOLDQ�� 6WUHLWZLHVHU� 'DQLHO�� %HUJHU� 6HSSL��
0DVFKLQR� /HRQ�� %HUJHU� 0D[L�� 6FKLOG� $QGUHDV�� /HFKQHU� 5XGL�� $OWDJ� +HUPDQQ�� %DOGDXI� )HOL[��
3UD[HQWKDOHU�-RKDQQHV��3UD[HQWKDOHU�)DELDQ��
�

0lGFKHQIX�EDOO�
%���-XQLRULQQHQ�XQG�&��-XQLRULQQHQ�
$XFK�LP�]ZHLWHQ�-DKU�VLQG�XQVHUH�0lGFKHQ�PLW�%HJHLVWHUXQJ�EHL�GHU�6DFKH��
=ZHL� 0DQQVFKDIWHQ� VLQG� LQ� GHU� 3XQNWHUXQGH� JHPHOGHW� XQG� P�VVHQ� ZHLWH�
6WUHFNHQ�]XU�FNOHJHQ���
�
�
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�

�
&�-XQLRULQQHQ� � � � %�-XQLRULQQHQ�
6DLVRQ�������� 6DLVRQ��������
7UDLQHU��2WWHU�$QJHOLND�������������������������������������� 7UDLQHU��2WWHU�*HRUJ�
7DEHOOH����%H]LUNVOLJD������������������������������������ 7DEHOOH���.UHLVNODVVH�

����������������������������������
���769�3RLQJ��� ���� ������ ������ ���.LUFKZHLGDFK� ��� ����� ���
���769�5RKUGRUI���� �������������� ��������������������(QJHOVEHUJ���������� ����������� ���
���%DG�$LEOLQJ����� ������������� ���������������� ���%XUJKDXVHQ�������� ������������� ���
���69�%UXFNP�KO���� ������������� ���������������� ���769�)ULGROILQJ��� ������������� ����
���$69�*ORQQ��������� ������������������������������� ���3HWHUVNLUFKHQ������� ������������������
���6WHUQ�0�QFKHQ���� ������������������������������������69�7��OLQJ��������� �������������������
���6S9JJ�0�KOG������ �������������������
���769�)ULGROILQJ��� ��������������������
6SLHOHULQQHQ��9HLWOPHLHU�&KULVWLQD��'DQGO�-XOLD��)ULVFK�5HEHFFD��/HFKQHU�0HODQLH��0D\HU�/DXUD��
3HQW]� /HQD�� 0�KOIHOGQHU� -XOLD�� =HLI� -XOLD�� .UlEO� $QQD�� =HOWVSHUJHU� 9LNWRULD�� 9HLWOPHLHU� /HQD��
$LFKHU�$QQD��*LHWO� -XOLD��6FKDXHU�5HEHFFD��0D\HU�9HURQLND��5HLWHU� �3ULVFD��.UDOOHU�&KULVWLQH��
-lJHU� +HOHQD�� *O�FN� 0DUJLW�� 6WUREO� 0HODQLH�� 5HLWHU� -XOLD�� 6WDGOHU� .DWKDULQD�� 7URWWPDQQ�
0LFKDHOD�� 6WDGOHU� &ODXGLD�� 6FKXVVP�OOHU� 6DELQH�� 0LFKHO� 9HURQLND�� 6WHLQPD�O� .DULQ�� +XEHU�
7LQD��2WWHU�6DUDK��/HEDFKHU�0DQXHOD��6FKZDQJOHU�-XOLD���
�
�

$+���)X�EDOO������
$+���/HLWHU�� �-RKDQQ�'DQGO��)UHFK�-RVHI��*HUO�&KULVWLDQ�
�

,P�:LQWHU�QDKPHQ�ZLU�DQ�GUHL�+DOOHQWXUQLHUHQ�WHLO��,Q�.LUFKDQVFK|ULQJ�UHLFKWH�
HV� I�U� GHQ� ��� 3ODW]�� ,Q� 7LWWPRQLQJ� XQG� EHLP� LQWHUQHQ� 7XUQLHU� ZXUGHQ� ZLU�
=ZHLWHU�� %HLP� 7XUQLHU� LQ� 7LWWPRQLQJ� VWHOOWHQ� ZLU� PLW� )UDQ]� 2EHUPDLHU� XQG�
EHLP�LQWHUQHQ�7XUQLHU�PLW�5XGL�6WDGOHU�MHZHLOV�GLH�7RUVFK�W]HQN|QLJH��
,P�6RPPHU�WUXJHQ�ZLU����6SLHOH�DXV��ZRYRQ����JHZRQQHQ����XQHQWVFKLHGHQ�
XQG���YHUORUHQ�ZXUGHQ��,P�:LHQLQJHU�3RNDO�VFKLHGHQ�ZLU�PLW�GHQ�$�6HQLRUHQ�
XQJO�FNOLFK�LP�+DOEILQDOH�JHJHQ�&KLHPLQJ�DXV��
�
'LH�(UJHEQLVVH�GHU�6SLHOH��
� � � � *UDEHQVWlWW� ����
� � � � 3DOOLQJ� � ����
� � � � 3HWWLQJ� � ����
� � � � &KLHPLQJ� ����
�
'XUFK� GHQ� *HZLQQ� GHV�:LHQLQJHU�3RNDOV� LP� OHW]WHQ� -DKU� TXDOLIL]LHUWHQ� ZLU�
XQV� I�U� GLH� .UHLVPHLVWHUVFKDIW�� ZR� LP� +DOEILQDOH� PLW� %DG� (QGRUI� HLQ�
DOWEHNDQQWHU�*HJQHU�ZDUWHWH��1DFK�HLQHU�GHIWLJHQ�����1LHGHUODJH�LP�+LQVSLHO�
JHZDQQHQ�ZLU�GDV�5�FNVSLHO�PLW�����7RUHQ��6RPLW�ZDU�HLQ�(OIPHWHUVFKLH�HQ�
Q|WLJ��GDV�ZLU�OHLGHU�����YHUORUHQ���
�
'LH�PHLVWHQ�(LQVlW]H�LQ�GHU�6DLVRQ������KDWWH��

*HUKDUG�=HLI� ����6SLHOH��DOOH�6SLHOH�DEVROYLHUW��
� � �
'LH�PHLVWHQ�7RUH�VFKRVV��

)UDQ]�2EHUPDLHU� ����7RUH��
�
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�

%HL�GHU�*HPHLQGHPHLVWHUVFKDIW������LP�.HJHOQ�EHOHJWHQ�ZLU�GLH�3OlW]H�������
XQG� ���� %HL� GHU� *HPHLQGHPHLVWHUVFKDIW� LP� 6WRFNVFKLH�HQ� HUUHLFKWHQ� ZLU�
HLQHQ����3ODW]��
�
,P� JHVHOOVFKDIWOLFKHQ� %HUHLFK� ZDU� DXFK� HLQLJHV� ORV�� 'DV� WUDGLWLRQHOOH�
:DWWWXUQLHU�JHJHQ�/HREHQGRUI�JHZDQQHQ�ZLU�QDFK���-DKUHQ�PDO�ZLHGHU��
,P�-XOL�IDQG�GLH�'RUIPHLVWHUVFKDIW�EHL�KHUUOLFKHP�:HWWHU�XQG�JUR�HU�.XOLVVH�
VWDWW�� 5HDO� 2EHUQGRUI� VLHJW� YRU� /RNRPRWLYH�0RRV�� ,P� NOHLQHQ� )LQDOH� VLHJWH�
*UDVVKRSSHUV�3LHWOLQJ�JHJHQ�*DODWDVDUD\�*HLVHQIHOGHQ���
'LH� ZHLWHUHQ� 3ODW]LHUXQJHQ�� 7UDNWRU� 1LHUGHUDX�� $OO� 6WDU� 7HDP�� %HWRQ�
%HUJKDP�XQG�:DFNHU�:XKU���
�

�
�

'LH�6LHJHUPDQQVFKDIW�5HDO�2EHUQGRUI�
�
'HU�$XVIOXJ�I�KUWH�XQV� LQ�GLHVHP�-DKU�]XP�2NWREHUIHVW�QDFK�0�QFKHQ��0LW�
GHU� -DKUHVDEVFKOXVVIHLHU� LP� 1RYHPEHU� EHLP� 8QWHUZLUW� ZXUGH� GLH� 6DLVRQ�
�����EHHQGHW��

�
+HUEHUW�/H[�HUUHLFKW�)LQDOH�EHLP�%DOO]DXEHUHU������
�
$OV� 1DFKU�FNHU� NRQQWH� VLFK� +HUEHUW� /H[� PLW� VHLQHP� (UJHEQLV� �*ROG�� DXV�
GHP� ')%�)X�EDOODE]HLFKHQ�� GDV� HU� LP� 5DKPHQ� GHV� ./8%� ����� ��
%DOO]DXEHUHU� ����� EHLP� 6WDGLRQIHVW� ����� LQ� )ULGROILQJ� HUUHLFKWH�� I�U� GLH�
=ZLVFKHQUXQGH� LQ� 8QWHUKDFKLQJ� TXDOLIL]LHUHQ�� 7URW]� .QLHYHUOHW]XQJ� JLQJ�
+HUEHUW�/H[�KLHU�DQ�GHQ�6WDUW��$XFK�KLHU�NRQQWH�HU�ZLHGHU�GDV�$E]HLFKHQ�LQ�
*ROG�HUULQJHQ��6HKU��EHUUDVFKW�ZDU�HU�GDQQ�DEHU��DOV�HU�GLH�1DFKULFKW�VHLQHU�
4XDOLILNDWLRQ� I�U� GLH� (QGUXQGH� HUKLHOW�� +HUEHUW� /H[� VWHKW� GDPLW� LQ� VHLQHU�
$OWHUVNODVVH� XQWHU� GHQ� EHVWHQ� ��� 7HLOQHKPHUQ� LQ� 'HXWVFKODQG� IHVW� XQG�
QLPPW�GDPLW� LP�$SULO������DQ�GHU�(QGUXQGH�GHV�./8%��������%DOO]DXEHUHU�
����� WHLO��'LH�(QGUXQGH�ZLUG� LP�5DKPHQ�HLQHV�XPIDQJUHLFKHQ�3URJUDPPV�
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LP� 'XLVEXUJHU� :HGDXVWDGLRQ� GXUFKJHI�KUW�� :LU� JUDWXOLHUHQ� +HUEHUW� ]XP�
ELVKHULJHQ�(UIROJ�JDQ]�KHU]OLFK�XQG�Z�QVFKHQ�I�U�GLH�(QGUXQGH�YLHO�(UIROJ��
$XFK� -RVHI� .UDXWHQEDFKHU� KDWWH� VLFK� I�U� GLH� =ZLVFKHQUXQGH� TXDOLIL]LHUW��
NRQQWH�DEHU�DXV�WHUPLQOLFKHQ�*U�QGHQ�GDUDQ�OHLGHU�QLFKW�WHLOQHKPHQ�
�
�

+DJHOVFKDGHQ�DP�6SRUWKHLP�

�
'DV� +DJHOXQZHWWHU� DP� ���� -XQL� JHK|UWH� ZRKO� ]X� GHQ� JU|�WHQ�
+DJHONDWDVWURSKHQ� LQ� GHU� 9HUJDQJHQKHLW�� $XFK� XQVHU� 6SRUWKHLP� XQG� GLH�
)OXWOLFKWDQODJH� ZXUGHQ� VWDUN� EHVFKlGLJW�� (LQ� 7HLO� GHV� 'DFKHV� ZXUGH�
ZHJJHULVVHQ���
�

�
�

�
�
(V� HQWVWDQG� HLQ� 6FKDGHQ� LQ� +|KH� YRQ� FD�� ���������� ¼�� 'DV� 'DFK� DP�
6SRUWKHLP� PXVVWH� DEJHWUDJHQ� ZHUGHQ�� GD� GLH� (WHUQLWSODWWHQ� GXUFKO|FKHUW�
ZDUHQ�� $X�HUGHP� PXVVWH� GLH� )OXWOLFKWDQODJH� ZLHGHU� LQ� 6WDQG� JHVHW]W�
ZHUGHQ��(LQ�'DQNHVFK|Q�DQ�GLH�8QWHUVW�W]XQJ�GHU�*HZHUEHEHWULHEH�XQG�GHQ�
YLHOHQ�+HOIHUQ��,Q�PHKU�DOV�����IUHLZLOOLJHQ�6WXQGHQ�ZXUGHQ�GLH�QRWZHQGLJHQ�
$UEHLWHQ�HUOHGLJW����

�

6SRUWKHLP�XQG�
3OlW]H�
VLQG�YHUZ�VWHW��
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-DKUHVU�FNEOLFN�.HJHOQ�
$EWHLOXQJVOHLWXQJ� .OHPHQW�.LHUPDLHU��
�
,P� DEJHODXIHQHQ� 6SRUWMDKU� ZDUHQ� GLH� 0DQQVFKDIWHQ� GHV� 6SRUWNHJHONOXEV�
)ULGROILQJ�QLFKW�JDQ]�VR�HUIROJUHLFK�ZLH�LQ�GHQ�YRUDQJHJDQJHQHQ�-DKUHQ��'LH�
��0DQQVFKDIW� PXVVWH� ODQJH� XP� GHQ� .ODVVHQHUKDOW� LQ� GHU� %H]LUNVOLJD� $�
]LWWHUQ�� HUUHLFKWH� GDQQ� DEHU� GRFK� QRFK� GHQ� ��� 3ODW]�� =XU� QHXHQ� 6DLVRQ� LP�
6HSWHPEHU� NRQQWH� GDQQ� ZLHGHU� HLQH� I�QIWH� 0DQQVFKDIW� XQG� HLQH�
-XJHQGPDQQVFKDIW� JHPHOGHW� ZHUGHQ�� 'LH� -XJHQG� ELOGHW� HLQH�
6SLHOJHPHLQVFKDIW� PLW� GHP� QHX� JHJU�QGHWHQ� 6SRUWNHJHONOXE�
.LUFKDQVFK|ULQJ� XQG� WUlJW� LKUH�+HLPVSLHOH� DP�)UHLWDJDEHQG� XP� ������8KU�
DXI�GHU�.HJHOEDKQDQODJH�5HVFKEHUJHU�LQ�.LUFKDQVFK|ULQJ�DXV���
�
&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������
�
���.OHPHQW�.LHUPDLHU� � � 6FKQLWW���������+RO]�
���5RODQG�+DPH� � � 6FKQLWW���������+RO]�
���$QGUHDV�6FKQHLGHU� � � 6FKQLWW���������+RO]�
���'LHWHU�.LHUPDLHU� � � 6FKQLWW���������+RO]�
���+DQV�6DOREHU� � � 6FKQLWW���������+RO]�
�
$P� ���� $SULO� HQGHWH� GLH� 6SLHOVDLVRQ� ����������� 'LH� )ULGROILQJHU�
0DQQVFKDIWHQ�VWDQGHQ�DXI�IROJHQGHQ�3OlW]HQ��
�
'LH�7DEHOOHQVWlQGH�QDFK�$EVFKOXVV�GHU�6DLVRQ�������������
���0DQQVFKDIW� � %H]LUNVOLJD��$� � ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$���� ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�$���� ���3ODW]���������������3XQNWH�
���0DQQVFKDIW� � .UHLVNODVVH�&� � ���3ODW]���������������3XQNWH�
,Q�GHU�6SLHOHUUDQJOLVWH�GHU�%H]LUNVOLJD�$�HUUHLFKWH�*XVWO�(QHQNHO� �PLW�������
+RO]� ��6FKQLWW�GHQ�����3ODW]�� ,Q�GHU�5DQJOLVWH�GHU�.UHLVNODVVH�$� ODJ�5RODQG�
+DPH� PLW� ������ +RO]� LP� 6FKQLWW� DQ� ���� 6WHOOH� XQG� LQ� GHU� .UHLVNODVVH� &�
EHOHJWH� *HUKDUG� 2WWHU� PLW� ������ +RO]� GHQ� ��5DQJ�� 6LPRQ� +HOPEHUJHU� PLW�
������+RO]�GHQ����3ODW]�XQG�5REHUW�*RUHN�PLW�������+RO]�GHQ�����5DQJ��
�
.UHLVPHLVWHUVFKDIWHQ��
%HL�GHU�.UHLVPHLVWHUVFKDIW�GHU�6HQLRUHQ�$�LP�(LQ]HO���DE����-DKUH���HUUHLFKWH�
.OHPHQW�.LHUPDLHU��PLW�����+RO]�GHQ�DXVJH]HLFKQHWHQ����3ODW]��$ORLV�6FKLOG�
NDP�HEHQIDOOV�LQ�GHQ�(QGODXI�XQG�EHOHJWH�GRUW�PLW�����+RO]�GHQ����3ODW]���
'LH�6HQLRUHQ�%���3RNDOPDQQVFKDIW�ZXUGH�PLW������+RO]�6HFKVWHU��
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�

'LH�(LQ]HOHUJHEQLVVH�� -RVHI�.LHUPDLHU�� � ����+RO]�
� � � +DQV�*HUO� � � ����+RO]�
� � � -RKDQQ�=HLI� � � ����+RO]�
� � � +DQV�'DQ]O� � � ����+RO]�
�
.UHLVPHLVWHUVFKDIW��������
�
,P� 7DQGHPZHWWEHZHUE� ����� :XUI�$EUlXPHQ�� HUUHLFKWHQ� 0DUWLQ� /HQ]� XQG�
.OHPHQW�.LHUPDLHU�PLW�����+RO]�GHQ�KHUYRUUDJHQGHQ����3ODW]��
�
0LW� HLQHU� 0DQQVFKDIW� ZDU� GHU� 6.&� )ULGROILQJ� EHL� HLQHP� 7XUQLHU� LQ�
6FKHHJDWWHUQ� ��gVWHUUHLFK� YHUWUHWHQ��0LW� �����+RO]� EHOHJWH� GLH�0DQQVFKDIW�
GHV� 6.&� )ULGROILQJ� GHQ� KHUYRUUDJHQGHQ� ��� 3ODW]�� ,Q� GHU� (LQ]HOZHUWXQJ�
HUUHLFKWH�0DUWLQ�/HQ]�PLW�����+RO]������:XUI��HEHQIDOOV�GHQ����3ODW]��'LHWHU�
.LHUPDLHU�EHOHJWH�PLW�����+RO]�GHQ�VHFKVWHQ�3ODW]�XQG�+DQV��6DOL��6DOREHU�
PLW�����+RO]�GHQ�����3ODW]���
�
1DFK�GHU�9RUUXQGH�GHU�6DLVRQ�������������VWHKHQ�GLH�VHFKV�0DQQVFKDIWHQ�
GHV�6.&�)ULGROILQJ�DXI�IROJHQGHQ�3OlW]HQ��
�
���0DQQVFKDIW� � %H]LUNVOLJD��$� ��&KLHPJDX� ���������������3ODW]�
���0DQQVFKDIW� � .UHLVNODVVH�$� ��*UXSSH��� ��� ���3ODW]�
���0DQQVFKDIW� � .UHLVNODVVH�$� ��*UXSSH��� �� ���3ODW]�
���0DQQVFKDIW� � .UHLVNODVVH�%� ��*UXSSH��� ��� ���3ODW]�
���0DQQVFKDIW� � .UHLVNODVVH�%� ��*UXSSH��� ���������������3ODW]�
$���-XJHQG� �� *UXSSH�1RUG� ��6SLHOJHPHLQVFKDIW� ���3ODW]��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

$P� ��6SLHOWDJ� GHU�
%H]LUNVOLJD� $� &KLHPJDX�
VSLHOWH� GLH� ��0DQQVFKDIW� LQ�
8QWHUQHXNLUFKHQ� PLW� �����
+RO]� �'XUFKVFKQLWW� MH�
6SLHOHU� ���� +RO]�� HLQHQ�
QHXHQ� 9HUHLQVUHNRUG� I�U�
0DQQVFKDIWHQ� PLW� ��
6SLHOHUQ�� 6LPRQ�
+HOPEHUJHU� NHJHOWH� EHL�
GLHVHP� :HWWNDPSI� PLW� ����
+RO]� HEHQIDOOV� HLQHQ� QHXHQ�
XQJODXEOLFKHQ�
9HUHLQVUHNRUG��
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�
,Q�'DQNEDUNHLW��

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

�YHUVWRUEHQHQ�0LWJOLHGHUQ�
�
�
�
�
�

�
� � �
�
�
�
�
�
�
�
�
�
�
�
�
�

� �����VLQG�9HUVWRUEHQ��
�

+HUU�$OEHUW�'�OO�
+HUU�)UDQ]�+XPPHOEHUJHU��
+HUU�0D[�6FKZDLJHU�
��
�
�
�
�

�
�
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'LH����0DQQVFKDIW�ZROOWH�GD�QLFKW�QDFKVWHKHQ�XQG�NHJHOWH�DP���6SLHOWDJ� LQ�
7|JLQJ� PLW� ����� +RO]� �'XUFKVFKQLWW� MH� 6SLHOHU� ���� +RO]�� HEHQIDOOV� HLQHQ�
QHXHQ�9HUHLQVUHNRUG�I�U�0DQQVFKDIWHQ�PLW����6SLHOHUQ���
$P� ���� 1RYHPEHU� ZXUGH� GDQQ� YRQ� GHU� ���0DQQVFKDIW� DXFK� QRFK� GHU� DOWH�
%DKQUHNRUG� DXI� GHQ�KHLPLVFKHQ�%DKQHQ� LQ� GHU�5XSHUWLKDOOH�PLW������+RO]�
XP����+RO]� �EHUWURIIHQ��+DQV� �6DOL��6DOREHU� VWHOOWH�GDEHL�PLW� ����+RO]�DXI�
%DKQ���LQ�)ULGROILQJ�HLQHQ�QHXHQ�%DKQUHNRUG�DXI��
�
,P�1RYHPEHU������IDQG�GLH�GLHVMlKULJH�*HPHLQGH�0HLVWHUVFKDIW� LP�.HJHOQ�
VWDWW�� ����0DQQVFKDIWHQ� �� ��� 'DPHQ�� �� -XJHQG� XQG� ���+HUUHQ� �� QDKPHQ�
GLHVHV�-DKU�DQ�GLHVHU�9HUDQVWDOWXQJ�WHLO��
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�

%�UJHUPHLVWHU�6FKLOG��6LPRQ�6FKLOG��+HUEHUW�/H[��*XVWO�(QHQNHO���
$EWHLOXQJVOHLWHU�.OHPHQW�.LHUPDLHU��0DQQVFKDIWVVLHJHU�769�$+����

(UJHEQLVVH��
�
0DQQVFKDIWHQ�� 'DPHQ���3ODW]�GLH�IU|KOLFKHQ�9LHU� ����+RO]�
� � � ��3ODW]� � 6*�1HX�)ULGROILQJ� ����+RO]�
� � � ��3ODW]� � *HLVHQIHOGHQ��� � ����+RO]�
0DQQVFKDIWHQ�� +HUUHQ���3ODW]�769�)ULGROILQJ��$+��� ����+RO]�
� � � ��3ODW]� � GH��'UHQGDQ�� � ����+RO]�
� � � ��3ODW]� � 6WDPPWLVFK��:LPPHU� ����+RO]�
0DQQVFKDIWHQ�� -XJHQG���3ODW]�)HXHUZHKU�)ULGROILQJ� ����+RO]�
� � � ��3ODW]� � )HXHUZHKU�3LHWOLQJ� ����+RO]�
� � � ��3ODW]� � 6NLNOXE�)ULGROILQJ� ����+RO]�
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(LQ]HO�� � � 'DPHQ���� 3IHIIHU�9HURQLND� ����+RO]�
*HPHLQGHPHLVWHU� +HUUHQ��� /HFKQHU�*UHJRU�� ����+RO]�
� � � -XJHQG�� +HIW�0DUWLQ� � ����+RO]�
� � � $NWLYH�� � /HKPDQQ�)UDQN�� ����+RO]�
�
1LFKWJHPHLQGH� � 'DPHQ��� -lJHU�5RVPDULH�� ����+RO]�
1LFKWJHPHLQGH� � +HUUHQ��� %UlXPDQQ�.RQUDG� ����+RO]�
�

+HUYRUUDJHQGH�(UJHEQLVVH� HUUHLFKWHQ� DXFK�ZLHGHU� XQVHUH�
EHLGHQ� 6.&� 6SRUWNHJOHU� 5HLQKDUG� 2IIHQZDQJHU� XQG�
0DJQXV� 6FKLOG� PLW� GHU� %HKLQGHUWHQ�� XQG�
9HUVHKUWHQVSRUWJUXSSH�%96*�)UHLODVVLQJ�
�
5HLQKDUG�2IIHQZDQJHU�� � 6FKDGHQVNODVVH���
�
'HXWVFKH�0HLVWHUVFKDIW��(LQ]HO� � LQ�/XGZLJVKDI�� ����+RO]������3ODW]�
%D\HULVFKH� ��� �(LQ]HO� � LQ�.HPSWHQ� ����+RO]������3ODW]�
%D\HULVFKH� ��� �0DQQVFKDIW� LQ�.HPSWHQ� ����+RO]������3ODW]�
2EHUED\HULVFKH���� �(LQ]HO� � LQ�0RRVEXUJ� ����+RO]������3ODW]�
2EHUED\HULVFKH���� �0DQQVFKDIW� LQ�0�QFKHQ� ����+RO]������3ODW]�
�
0DJQXV�6FKLOG�� � � 6FKDGHQVNODVVH���
�
%D\HULVFKH�0HLVWHUVFK���0DQQVFKDIW� LQ�.HPSWHQ� ����+RO]������3ODW]�
%D\HULVFKH� ��� �(LQ]HO� � LQ�.HPSWHQ� ����+RO]�����3ODW]�
2EHUED\HULVFKH���� �0DQQVFKDIW� LQ�0�QFKHQ� ����+RO]������3ODW]�
2EHUED\HULVFKH���� �(LQ]HO� � LQ�0RRVEXUJ� ����+RO]������3ODW]�
�
'HU� 6.&� � )ULGROILQJ� JUDWXOLHUW� VHLQHQ� HUIROJUHLFKHQ� 6SRUWNDPHUDGHQ� DXIV�
DOOHUKHU]OLFKVWH� XQG� Z�QVFKW� GHQ� EHLGHQ� DXFK� LP� NRPPHQGHQ� -DKU� YLHO�
(UIROJ�� �
�
�'LH� $EW�� .HJHOQ� EHGDQNW� VLFK� EHL� DOOHQ� 6SHQGHUQ� XQG� +HOIHUQ� GHV�
DEJHODXIHQHQ� 6SRUWMDKUHV� UHFKW� KHU]OLFK�� Z�QVFKW� DOOHQ� HLQ� IURKHV�
:HLKQDFKWVIHVW�� HLQ� JHVXQGHV� QHXHV� -DKU� XQG� DOOHQ� $EWHLOXQJHQ� YLHO�
(UIROJ�LP�-DKU�������
�
� �����������������

�

:HUGHQ�6LH�0LWJOLHG�LP�769�
�

�
�
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%HLWULWWV�±�(UNOlUXQJ�]XP�769�)ULGROILQJ�
      
    769�0LWJO�1U������������������������������������������������
       
    6SDUWHQ�1U���������������������������������������������������
1DPH��
�����������������������������������������������������������������������������������������������������������������������
9RUQDPH��
���������������������������������������������������������������������������������������������������������������������
�
+HUU�)UDX������������������������������������������������������������������������������������������������������
�
=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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769�-XJHQGRUJDQLVDWLRQ��
�
'LH�769�-XJHQG�ZXUGH�LP�)U�KMDKU�GLHVHV�-DKUHV�JHJU�QGHW��$OV���9RUVWDQG�
ZXUGH� &KULVWLQH� $LJQHU� XQG� DOV� GHUHQ� 6WHOOYHUWUHWHU� )ORULDQ� /H[� JHZlKOW��
6FKULIWI�KUHU� ZXUGH� 6WHIIL� 6FKLOG� XQG� GDV� $PW� GHV� .DVVHQZDUWV� �EHUQDKP�
6DEULQD� 0D\HU�� 'LH� $XIJDEHQ� GHU� -XJHQGRUJDQLVDWLRQ� VLQG� YRU� DOOHP� GLH�
:�QVFKH�XQG�9RUVWHOOXQJHQ�GHU�-XJHQGOLFKHQ�GHP�769�XQG�GHU�*HPHLQGH�
JHJHQ�EHU�]X�YHUWUHWHQ�XQG�VR�JXW�ZLH�P|JOLFK�XP]XVHW]HQ���
�
�

�
�

(LQVDW]WHDP�LP�$X�HQEHUHLFK�
�
�
'LH�I�U�GLHVHV�-DKU�HLQ]LJH�JHSODQWH�$NWLRQ�ZDU�HLQH�3DUW\��GLH�JOHLFK�ULHVLJH�
$XVPD�H� DQQDKP��'RFK� GLH�PHKUPRQDWLJHQ�� DXIZHQGLJHQ�9RUEHUHLWXQJHQ�
ZXUGHQ� DP� ���� 1RYHPEHU� GXUFK� HLQH� VHKU� HUIROJUHLFKH� XQG� JHOXQJHQH�
Ä,QGRRUSDUW\� LP� 6SRUWSDUN³� ]XJXQVWHQ� GHU� 7XUQKDOOH� EHORKQW�� 'LH� FD�� ������
%HVXFKHU� HUOHEWHQ� HLQH� JDQ]� EHVRQGHUH� 3DUW\� LQ� GHU� QHX� HUULFKWHWHQ�
7XUQKDOOH� GHU� *HPHLQGH�� GLH� VLFK� DOV� KHUYRUUDJHQGH� /RFDWLRQ� HUZLHV��
*HERWHQ�ZDU� IDVW�DOOHV��ZDV�HLQ�YHUZ|KQWHV�3DUW\KHU]�HUZDUWHWH��9RQ�HLQHU�
ULHVLJHQ� /LFKW�� XQG� 7RQDQODJH� PLW� /DVHUVKRZ� � I�U� GHQ� IDVW� ZRONHQORVHQ�
$EHQGKLPPHO���EHU�HLQH�HWZD����0HWHU�ODQJH�%DU��HLQH�%HDPHUVKRZ��HLQHQ�
%DONRQ� GHU� VLFK� GXUFK� GLH� JDQ]H� +DOOH� ]RJ� ELV� KLQ� ]XP�$X�HQEHUHLFK�PLW�
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*O�KZHLQEDU��/HEHUNlV��XQG�'|QHUVWDQG��'LH�3DUW\�EHJDQQ�JHJHQ�KDOE���8KU�
DOV�HUVWH�QHXJLHULJH�$QZRKQHU�GDV�3DUW\JHOlQGH�VW�UPWHQ�XQG�GDXHUWH�ELV�LQ�
IU�KHQ�0RUJHQVWXQGHQ���
�

�
�

7DQ]IOlFKH�PLW�/LFKWDQODJH�
�
(LQ� EHVRQGHUHU� 'DQN� JLOW� DOOHQ� 6SRQVRUHQ�� IUHLZLOOLJHQ� +HOIHUQ� GHU�
6SRUWDEWHLOXQJHQ�� GHQ� (LQVDW]NUlIWHQ� GHV� 5RWHQ� .UHX]HV� XP� 1RWDU]W� 'U��
8OULFK�5HKPH�XQG�GHU��)UHLZLOOLJHQ�)HXHUZHKU�)ULGROILQJ��PLW�GHUHQ�+LOIH�HLQ�
HUIROJUHLFKHU�� UXKLJHU� XQG� XQIDOOIUHLHU� $EODXI� HUVW� P|JOLFK� JHZRUGHQ� ZDU��
$XFK� EHL� GHQ� 1DFKEDUQ� GHU� 7XUQKDOOH� P|FKWHQ� ZLU� XQV� KHU]OLFKVW� I�U� GDV�
DXIJHEUDFKWH�9HUVWlQGQLV�EHGDQNHQ��(EHQVR�EHGDQNHQ�ZLU�XQV�I�U�GLH�JUR�H�
8QWHUVW�W]XQJ� GXUFK� XQVHUHQ� ��� %�UJHUPHLVWHU� -RKDQQ� 6FKLOG� VRZLH� GHP�
769�9RUVWDQG�(JRQ�.UDXV��

�

�
1lKHUHV�]XU�,1'225�3DUW\�

�LP�,QWHUQHW�ZZZ�IMJ�SDUW\WHDP�GH�]X�ILQGHQ�
�

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

GDQNHQ�I�U�GLH�7UHXH�
�

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

�
� $LFKHU�+HGZLJ� � � *HSSHUW�+DQV�
� -DKQ�2VZDOG� � � .HOOQHU�0DUOLHV�
� 3DSVW�:ROIKLOGH�

�
'LH�JROGHQH�9HUHLQVQDGHO�I�U�

���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�
� �

$LFKHU�0DULD� � � )UXPP�-RVHI�
� +HJHU�5LFKDUG� � � 0D\HUKRIHU�-RKDQQ�
� 7VFKRQHU�+XEHUW�
�
� � � 'LH�VLOEHUQH�9HUHLQVQDGHO�I�U��

���-DKUH�0LWJOLHGVFKDIW�LP�9HUHLQ�HUKDOWHQ�
� �

'DQ]O�5XWK� � � 'U��*|W]�+DQV� �
� *XPS�-RKDQQD�� � +HLOPDQQ�+DQQHORUH� �
� -lJHU�+HLQULFK� � � .�KQKDXVHU�&KULVWD�
� .XKOPDQQ�8OULNH� � /HLGHFNHU�)UDQ]�
� 0DLHU�$QGUHDV� � � 0RW]�/XGZLJ�
� 2EHUPDLHU�$QGUHDV� � 3IHIIHU�-RKDQQ�
� 5XEHQVSHUJHU�$QJHOLND�� 5XEHQVSHUJHU�+RUVW�
� 7UHQWO�*HUKDUG� � � :DJQHU�-DNRE�
� 5HLWLQJHU�*HRUJ�MXQ�� � 6FKLOG�+XEHUW�
� 7UD[O�3HWHU� � � $LFKHU�*HUDOG�
� $LFKHU�+DQQHV� � � +XODQ�)UDQ]�
� .OHW]O�6WHIDQ� � � 3DOODXI�*�QWKHU�
� 6WHKE|FN�7KRPDV� � :DOFKHU�)UDQN� �
� *RUHN�6DELQH� � � .OHW]O�*HRUJ�MXQ��
�

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

� �
6FKX�P�OOHU�$QGUHDV� � 6FKLOG�6WHIDQLH�

� =HLI�&KULVWRSK� � � 3UD[HQWKDOHU�.DWKDULQD�
� 5HLWHU�-XOLD� � � 6FKX�P�OOHU�6DELQH�
�
�
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7HQQLV������
$EWHLOXQJVOHLWXQJ��'U��%HUQKDUG�.XU]�
� � � 5RPDQ�'L�4XDO� �
�
%HJRQQHQ�ZXUGH�GDV�7HQQLVMDKU�PLW�HLQHP�VHKU�JXW�EHVXFKWHP�XQG�OXVWLJHQ�
7HQQLVNUDQ]O� EHLP� 8QWHUZLUW�� $XI� GHU� LP� )U�KMDKU� VWDWWILQGHQGHQ�
-DKUHVKDXSWYHUVDPPOXQJ� JDE� 9RUVWDQG� 'U�� .XU]� QDFK� GHU� %HJU��XQJ�
VHLQHQ� -DKUHVU�FNEOLFN��6HKU� ]XIULHGHQ�ZDU�HU�PLW� GHQ�VSRUWOLFKHQ�(UIROJHQ�
GHU�0DQQVFKDIWHQ� LQ�GHU�DEJHODXIHQHQ�6DLVRQ��1DFKGHP�HU�VHLQHQ�%HULFKW�
PLW� GHP�'DQN� I�U� GLH�0LWDUEHLW� XQG�8QWHUVW�W]XQJ� EHHQGHW� KDWWH�� ULFKWHWHQ�
%�UJHUPHLVWHU� 6FKLOG� XQG� 769�9RUVWDQG� .UDXV� QRFK� *UX�ZRUWH� DQ� GLH�
9HUVDPPOXQJ��
�
%HL�GHU�9HUEDQGVUXQGH�HUUHLFKWHQ�GLH�0DQQVFKDIWHQ�IROJHQGH�3ODW]LHUXQJHQ��
'DPHQ�,� %H]LUNVNODVVH���� 3ODW]��� ������ 3XQNWH�
'DPHQ�,,� .UHLVNODVVH��� � 3ODW]��� ����� �3XQNWH�
+HUUHQ� � .UHLVNODVVH��� � 3ODW]��� ������ 3XQNWH�
+HUUHQ���� .UHLVNODVVH��� � 3ODW]��� ������ 3XQNWH�
-XQLRUHQ���� %H]LUNVNODVVH���� 3ODW]��� ���� 3XQNWH�
.QDEHQ���� %H]LUNVNODVVH���� 3ODW]��� ���� 3XQNWH�
%DPELQL��� %H]LUNVNODVVH���� 3ODW]��� ����� 3XQNWH�
%DPELQL��� .UHLVNODVVH��� � 3ODW]��� ���� 3XQNWH�
�
1DFK�GHU�9HUEDQGUXQGH�ZXUGHQ�GLH�(LQ]HOPHLVWHUVFKDIWHQ�GHU�'DPHQ�XQG�
+HUUHQ�DXVJHWUDJHQ��'DEHL�JDE�HV�IROJHQGH�6LHJHU�XQG�3ODW]LHUWH��
'DPHQ��

��� &HQWD�0DLHU�
��� 0DULDQQH�%XFKZLQNOHU�
��� 5RVD�+DQGO�

+HUUHQ��
��� %HUQKDUG�2WWHU�
��� $OH[DQGHU�$LJQHU�
��� 3KLOLSS�$LJQHU�XQG�&KULVWLDQ�%DWKPDQQ��ZXUGH�QLFKW�DXVJHVSLHOW���

�
'LH� -XJHQGPHLVWHUVFKDIWHQ� PXVVWHQ� ZHJHQ� GHV� VFKOHFKWHQ� :HWWHUV�
PHKUIDFK� YHUVFKREHQ� ZHUGHQ�� ZDV� VLFK� LQ� GHU� 7HLOQHKPHU]DKO� EHPHUNEDU�
PDFKWH�� ,P�(QGVSLHO� EHVLHJWH�6WHIDQ�%HUUHLWHU�7RELDV�6FKLOG��'ULWWHU�ZXUGH�
/XFDV�$LFKHU��
)�U� GHQ� 1DFKZXFKV� ZXUGH� ZlKUHQG� GHU� 3ILQJVWIHULHQ� XQG� LQ� GHQ�
6RPPHUIHULHQ� MHZHLOV�HLQ�7UDLQLQJVFDPS�DEJHKDOWHQ��'LHVH�&DPSV�ZXUGHQ�
DXFK�VHKU�JXW�DQJHQRPPHQ��
'HU� ELVKHULJHQ� -XJHQGZDUW� 7KRPDV� 6WHKE|FN� OHJWH� ZHJHQ� EHUXIOLFKHU��
hEHUODVWXQJ� VHLQ� $PW� QLHGHU�� 'LHVHV� ZLUG� QXQ� JHPHLQVDP� YRQ� )UDX� (ONH�
1HXEDXHU�XQG�+HUUQ�5REHUW�6HLGHO�ZHLWHUJHI�KUW��
'DPLW� VLFK� GDV� VSRUWOLFKH� *HVFKHKHQ� QLFKW� QXU� DXI� GLH� 5XQGHQVSLHOH�
EHVFKUlQNW�� ZXUGH� LP� $SULO� GDV� 6DLVRQHU|IIQXQJVWXUQLHU� YHUDQVWDOWHW�� ,P�
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$XJXVW� IROJWH� HUVWPDOV� HLQ�0LWWHUQDFKWVWXUQLHU�� GDV� HLQHQ� VHKU� JHP�WOLFKHQ�
$XVNODQJ� IDQG�� =XP� $EVFKOXVV� GHU� 6DLVRQ� IDQG� LP� 2NWREHU� GDV�
6FKOHLIHUOWXUQLHU�VWDWW��$OOH�GUHL�7XUQLHUH�HUIUHXWHQ�VLFK�UHJHQ�=XVSUXFKV��
'HU� JUR�H� +DJHOVFKODJ� GHU� (QGH� -XQL� �EHU� )ULGROILQJ� QLHGHUJLQJ��
EHVFKlGLJWH�DXFK�GDV�7HQQLVKHLP�XQG�GLH�)OXWOLFKWDQODJH��=XVlW]OLFK�ZXUGH�
GLH�$QODJH�QRFK�GXUFK�9DQGDOLVPXV�EHVFKlGLJW��
�
'LH� 7HQQLVDEWHLOXQJ� EHGDQNW� VLFK� EHL� DOOHQ� 6SHQGHUQ� XQG� +HOIHUQ� I�U� GLH�
8QWHUVW�W]XQJ��

�

�
�

'LH�6LHJHU�GHU�(LQ]HOPHLVWHUVFKDIWHQ�&HQWD�0DLHU�XQG�%HUQKDUG�2WWHU�PLW�
��9RUVWDQG�'U��.XU]�

�
(LVVWRFNVFK�W]HQ��
$EWHLOXQJVOHLWXQJ��$ORLV�6FKLOG�
� � � $OIRQV�/H[�
�
,Q�GHU�:LQWHUVDLVRQ�����������XQG�LQ�GHU�6RPPHUVDLVRQ������QDKPHQ�GLH�
6WRFNVFK�W]HQ� DQ� LQVJHVDPW� � ��� 7XUQLHUHQ� WHLO�� 'LH� +HUUHQ� PLW� 6SRUWZDUW�
$OIRQV�)HOOQHU�KDWWHQ����6SLHOH��'LH�'DPHQ�PLW�6SRUWZDUWLQ�/XGZLQD�)HOOQHU�
ZDUHQ� EHL� ��� 6SLHOHQ�� ,P� 0L[� ZXUGHQ� �� 6SLHOH� DEVROYLHUW�� (V� ZDUHQ� ���
+HUUHQ�XQG���'DPHQ�LP�(LQVDW]��

�
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%H]LUNVPHLVWHUVFKDIWHQ�LP�=LHOZHWWEHZHUE�DP����������LQ�5RVHQKHLP�
*D�QHU� $QGUHDV� EHOHJWH� PLW� ���� 3XQNWHQ� GHQ� ��3ODW]�� /HLGHU� IHKOWHQ� ��
3XQNWH� ]XP� ��3ODW]�� 'DV� ZlUH� GLH� 7HLOQDKPH� DQ� GHU� %D\HULVFKHQ�
0HLVWHUVFKDIWHQ�GHU�.ODVVH�8����PlQQOLFK�JHZHVHQ��

�
$LFKHU�(OLVDEHWK�ZXUGH�LQ�GHU��8����ZHLEOLFK�
PLW�����3XQNWHQ��%H]LUNVPHLVWHULQ�LQ�=LHOZHWWEHZHUE�������
'DV� EHGHXWHWH� GLH� 7HLOQDKPH� DQ� GHQ� %D\HULVFKHQ� 0HLVWHUVFKDIWHQ� LP�
=LHOZHWWEHZHUE��GLH�DP����������LQ�:DOGNUDLEXUJ�VWDWWIDQGHQ��/HLGHU�ILHO�GDV�
(UJHEQLV�DQ�GLHVHQ�7DJ�QLFKW�VR�JXW�DXV��

�
.UHLVPHLVWHUVFKDIW�GHU�+HUUHQ�

0DQQVFKDIW� ,� PLW� +HLGHQWKDOHU� $ORLV�� +HLGHQWKDOHU� .ODXV�� /H[� $OIRQV� XQG�
6FKLOG� 0LFKDHO� EHOHJWHQ� LQ� 5XKSROGLQJ� LQ� GHU� .UHLVNODVVH� $� PLW� ������
3XQNWHQ�GHQ�JXWHQ����3ODW]��
�
0DQQVFKDIW�,,�PLW�)HOOQHU�$OIRQV��.�KQKDXVHU�-RKDQQ��gJJO�0D[�XQG�6FKLOG�
$ORLV�EHOHJWHQ�PLW�������3XQNWHQ� LQ�5XKSROGLQJ� LQ�GHU�.UHLV�.ODVVH�%�GHQ�
����3ODW]���
�
0DQQVFKDIW� ,,,�EHOHJWHQ�PLW�������3XQNWHQ��HEHQIDOOV�LQ�GHU�.UHLVNODVVH�%�
PLW�$XJXVWLQ�)UDQ]��*HLJHU�6HSS��2EHUPD\HU�/XGZLJ��'�UQEHUJHU�$QWRQ�XQG�
+XEHU�-RKDQQ�GHQ�����3ODW]��
�

.UHLVSRNDO�+HUUHQ�*UXSSH�&�
,P�.UHLVSRNDO�:LQWHU�+HUUHQ� LQ�5XKSROGLQJ� HUUHLFKWHQ�$XJXVWLQ�)UDQ]��/H[�
$OIRQV��+HLGHQWKDOHU�$ORLV�XQG�gJJO�0D[�PLW�������3XQNWHQ�GHQ����3ODW]��

6DXVFKLH�HQ�
$P������������ZXUGH�GDV�6DXVFKLH�HQ��LQ�.�KQKDXVHQ�DXI�GHP�:DJLQJHU�
6HH�GXUFKJHI�KUW���
��7HWWHUQKDXVHQ�� ����3XQNWH�
���.LUFKDQVFK|ULQJ�� ����3XQNWH������EULJH�6FK�W]HQ�
���)ULGROILQJ� � ����3XQNWH������EULJH�6FK�W]HQ��
���/DPSRGLQJ� � ����3XQNWH�
�

(LVVWRFN�±�:HLWVFKLH�HQ�
1DFK�PRQDWHODQJHU�$UEHLW�XQG�]DKOUHLFKHQ�9HUVDPPOXQJHQ�GHV�*UHPLXPV�
$ORLV� 6FKLOG�� 0LFKDHO� 6FKLOG�� *HRUJ� 5HLWLQJHU�� -RKDQQ� .�KQKDXVHU�� $OIRQV�
)HOOQHU�� -RVHI�*HLJHU��$OIRQV�/H[�� -RVHI�0D[OPRVHU�� -RVHI�)UXPP�XQG�GHU�
0LWZLUNXQJ� YRQ� %�UJHUPHLVWHU� -�� 6FKLOG�� 769� 9RUVWDQG� (JRQ� .UDXV� XQG�
ZHLWHUHQ�FLUND����DQGHUHQ�+HOIHUQ�XQG�+HOIHULQQHQ�ZXUGHQ�GLH��

�
%D\HULVFKHQ�XQG�'HXWVFKHQ�0HLVWHUVFKDIWHQ�

����������LQ�)ULGROILQJ�
GXUFKJHI�KUW�
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(LQHQ� Z�UGLJHQ� 5DKPHQ� ELOGHWH� GHU� JUR�H� )HVWDEHQG� DP� 6DPVWDJ�� $P�
IU�KHQ� $EHQG� ZXUGHQ� YHUGLHQWH� $NWLYH� XQG� )XQNWLRQlUH� LP� 5DWKDXV�
HPSIDQJHQ��
(LQ�+|KHSXQNW�ZDU�GHU�DQVFKOLH�HQGH�JHPHLQVDPH�)DFNHO]XJ��0DUVFK��GHU�
6SRUWOHU�� )XQNWLRQlUH�� 2UWVYHUHLQHQ� XQG� %ODVPXVLN� YRP�$OWHQ� 5DWKDXV� ]XU�
5XSHUWLKDOOH�� ZR� DOOH� 0LWZLUNHQGHQ� YRQ� GHQ� %|OOHUVFK�W]HQ� XQG� HLQHP�
)HXHUZHUN� HPSIDQJHQ� ZXUGHQ�� 'RUW� EHJU��WH� GHU� ��� %�UJHUPHLVWHU� *HRUJ�
5HLWLQJHU�GLH�JXW�����*lVWH�XQG� I�KUWH�DQVFKOLH�HQG�GXUFK�GDV�3URJUDPP��
/DQGUDW�XQG�6FKLUPKHUU�GHU�'HXWVFKHQ�0HLVWHUVFKDIW��+HUPDQQ�6WHLQPD�O��
VSUDFK� *UX�ZRUWH� XQG� GDQNWH� GHQ� (LVVWRFNVFK�W]HQ� I�U� LKU� JUR�HV�
(QJDJHPHQW�� Ä)�U� HLQH� NOHLQH� *HPHLQGH� ZLH� )ULGROILQJ� LVW� HLQH� 'HXWVFKH�
0HLVWHUVFKDIW� VFKRQ� HWZDV� EHVRQGHUV�� XQG� QDFKGHP� ZDV� LFK� ELV� MHW]W�
JHVHKHQ� KDEH�� VLQG� ZLU� GHU� $XIJDEH� DXFK� JHZDFKVHQ³� IUHXWH� VLFK� GHU�
/DQGUDW�� 'HP� SIOLFKWHWH� DXFK� GHU� %�UJHUPHLVWHU� XQG� 6FKLUPKHUU� � GHU�
%D\HULVFKHQ� 0HLVWHUVFKDIW� -RKDQQ� 6FKLOG� EHL�� Ä1XU� PLW� YLHO� +HU]EOXW� XQG�
6FKZHL�� NDQQ� PDQ� HLQH� VROFKH� 9HUDQVWDOWXQJ� VWHPPHQ³�� GDQNWH� HU� GHQ�
9HUDQWZRUWOLFKHQ��
8PUDKPW� ZXUGH� GHU� )HVWDEHQG� YRQ� GHU� )ULGROILQJHU� 0XVLNNDSHOOH�� GLH� PLW�
LKUHQ� JUR�HQ� 5HSHUWRLUH� GDV� VSRUWEHJHLVWHUWH� 3XEOLNXP� ]XP� 6FKXQNHOQ�
HLQOXG�� )�U� GLH� JU|�WHQ� /DFKHU� GHV�$EHQGV� VRUJWHQ� GLH� ]ZHL� Ä6FKRUVFKHQ³�
5HLWLQJHU�XQG�)XFKV��GLH�PLW� LKUHQ�*VWDQ]O�GLH�/DFKPXVNHOQ�GHU�*lVWH�DUJ�
VWUDSD]LHUWHQ��
�

�
�

)HVWDEHQG�PLW�GHU�)ULGROILQJHU�%ODVPXVLN�
�
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�
�
�

'LH� 6SRUWOHU� XQG� =XVFKDXHU� ZDUHQ� EHJHLVWHUW� YRP� JDQ]HQ� 8PIHOG�� GHU�
KHUYRUUDJHQGHQ� 2UJDQLVDWLRQ� XQG� GHP� )HVWDEHQG� PLW� )DFNHO]XJ� XQG�
)HXHUZHUN��
'DV� 5HV�PHH� GLHVHU� 9HUDQVWDOWXQJ� YHUGLHQW� ODXW� '(69�:HLWHQZDUW� :LOOL�
*|W]�GDV�3UlGLNDW�KHUYRUUDJHQG��
�

3ODW]LHUXQJ�GHU�)ULGROILQJHU�EHL�GHQ�%D\HULVFKHQ�
0HLVWHUVFKDIWHQ��

�
.ODVVH�h���� ���3ODW]�� 6FKLOG�$ORLV� � 769�)ULGROILQJ�
.ODVVH�h�����������3ODW]�� gJJO�0D[� � 769�)ULGROILQJ�
.ODVVH�+HUUHQ� ���3ODW]�� 6FKLOG�0LFKDHO� � 769�)ULGROILQJ�
�

3ODW]LHUXQJ�EHL�GHQ�'HXWVFKHQ�0HLVWHUVFKDIW�
�

.ODVVH�+HUUHQ�$�� ���3ODW]�� 6FKLOG�0LFKDHO� 769�)ULGROILQJ�
�

.UHLVPHLVWHUVFKDIW�:LQWHU�DP������������LQ�*DUFKLQJ�
+HUUHQ�� ���3ODW]� 6FKLOG�0LFKDHO� � 769�)ULGROILQJ� ������P��
h���� ���3ODW]��� 6FKLOG�)UDQ]� � 769�)ULGROILQJ� ������P�
h���� ���3ODW]��� .UDOOHU�0D[� � 769�)ULGROILQJ� ������P�
h���� ���3ODW]� gJJO�0D[� � 769�)ULGROILQJ� ������P�
�
�

$EWHLOXQJVOHLWHU�$ORLV�
6FKLOG�ZLUG�YRQ��
%(9�)DFKZDUW�

&KULVWRSK�1HXJLUJ�
�PLW�GHU�(KUHQQDGHO��
GHV�%(9�JHHKUW��

�
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�
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)ULGROILQJV�EHVWHU�:HLWVFK�W]H�EHL�GLHVHU�0HLVWHUVFKDIW��
0LFKDHO�6FKLOG��LQ�$NWLRQ��

�
6RPPHUVDLVRQ�+HUUHQ�
:DJLQJHUVHHUXQGH�

'LHVH� 3XQNWUXQGH� GLHQW� DOV� 9RUEHUHLWXQJ� DXI� GLH� 6RPPHUVDLVRQ� XQG� VHW]W�
VLFK�DXV���0DQQVFKDIWHQ�UXQG�XP�GHQ�:DJLQJHU�6HH�]XVDPPHQ��0LW�������
3XQNWHQ�EHOHJWH�)ULGROILQJ�GHQ�KHUYRUUDJHQGHQ����3ODW]��
�

.UHLVPHLVWHUVFKDIW�GHU�+HUUHQ��
%HL�GHU�.UHLVPHLVWHUVFKDIW�LQ�GHU�.UHLVNODVVH�$�LQ�6WHLQ�6W��*HRUJHQ�EHOHJWH�
)ULGROILQJ� ,� PLW� ������ 3XQNWHQ� GHQ� ��� 3ODW]�� 6FK�W]HQ� ZDUHQ� /H[� $OIRQV��
+HLGHQWKDOHU�.ODXV��+HLGHQWKDOHU�$ORLV�XQG�6FKLOG�0LFKDHO���
%HL� GHU�0HLVWHUVFKDIW� LQ�GHU�.UHLVNODVVH�%� LQ�*UDVVDX�EHOHJWH�)ULGROILQJ� ,,,�
PLW�$XJXVWLQ�)UDQ]��'�UQEHUJHU�$QWRQ��*HLJHU�-RVHI��2EHUPD\HU�/XGZLJ�XQG�
6FKLOG�$ORLV�GHQ�XQGDQNEDUHQ����3ODW]�PLW�������3XQNWHQ�����$XIVWHLJHU������
)ULGROILQJ� ,,�� PLW� )HOOQHU� )UDQ]�� .�KQKDXVHU� -RKDQQ�� .UDOOHU�0D[� XQG�gJJO�
0D[��HUUHLFKWH�HEHQIDOOV�LQ�GHU�.UHLVNODVVH�%�PLW�������3XQNWH�GHQ����3ODW]��
�

+HLPWXUQLHU�+HUUHQ�
+HUUHQ��*UXSSH�,� 6DPVWDJ��GHQ������������ ���7HLOQHKPHU�

���(6&�)UHXWVPRRV� � �����3XQNWH� � 6WRFNQRWH�������
���(&�:DJLQJ� � � �����3XQNWH� � 6WRFNQRWH�������
���(&�%HUJHQ� � � ������3XQNWH� � 6WRFNQRWH�������
���769�)ULGROILQJ�� � ������3XQNWH� � 6WRFNQRWH�������

�

+HUUHQ��*UXSSH�,,� 6RQQWDJ��GHQ������������ ���7HLOQHKPHU�
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���69�:DFNHU�%XUJKDXVHQ� �����3XQNWH� � 6WRFNQRWH�������
���(&�/DPSRGLQJ� � �����3XQNWH� � 6WRFNQRWH�������
���(&�/HREHQGRUI� � �����3XQNWH� � 6WRFNQRWH�������
���769�)ULGROILQJ�,� � ������3XQNWH� � 6WRFNQRWH�������
���769�)ULGROILQJ�,,� � ������3XQNWH�� � 6WRFNQRWH�������
6FK�W]HQ�)ULGROILQJ�,��*HLJHU�-RVHI��.UDOOHU�0D[��2EHUPD\HU�/XGZLJ�XQG�gJJO�0D[��
6FK�W]HQ�)ULGROILQJ�,,��$XJXVWLQ�)UDQ]��)HOOQHU�$OIRQV��)HOOQHU�)UDQ]�XQG�+HLGHQWKDOHU�$ORLV��

)ULGROILQJ� ,,� ZDU� I�U� GLH�6S9JJ�+DLQVDFNHU�� GLH� QLFKW� HUVFKLHQHQ�ZDUHQ�� DQ�
GHQ�6WDUW�JHJDQJHQ��
�

'DPHQ�
.UHLVSRNDO�'DPHQ�

%HLP�.UHLVSRNDO�GHU�'DPHQ�LQ�(QJHOVEHUJ�VWDWWIDQG��NRQQWHQ�VLFK�(OLVDEHWK�
$LFKHU�� /XGZLQD� )HOOQHU�� %ULJLWWH� .�KQKDXVHU�� XQG� -RKDQQD�2EHUPD\HU�PLW�
�����3XQNWHQ�GHQ�7LWHO�GHV��

.UHLVSRNDOVLHJHUV�
HUNlPSIHQ��

'LHVHU�6LHJ�ZDU��HLQH�6HQVDWLRQ�GHQ�KLHU�VSLHOWHQ���0DQQVFKDIWHQ�PLW��
GLH�LQ�K|KHUHQ�.ODVVHQ�VSLHOHQ�������

�
%H]LUNVSRNDO�'DPHQ�

%HLP� %H]LUNVSRNDO� LQ� :DOGNUDLEXUJ� EHOHJWHQ� (OLVDEHWK� $LFKHU�� /XGZLQD�
)HOOQHU��%ULJLWWH�.�KQKDXVHU�XQG�-RKDQQD�2EHUPD\HU�GHQ�����3ODW]�PLW������
3XQNWHQ�� +LHU� KDWWHQ� GLH� K|KHUNODVVLJHQ� 0DQQVFKDIWHQ� ZLHGHU� GLH� 1DVH�
YRUQ���

%H]LUNVOLJD��'DPHQ�
$XIVWLHJ�LQ�GLH�%H]LUNVREHUOLJD��

%HL� GHU� 0HLVWHUVFKDIW� LQ� GHU� %H]LUNVOLJD� LQ� :DOGNUDLEXUJ� ZDUHQ� XQVHUH�
'DPHQ� (OLVDEHWK� $LFKHU�� /XGZLQD� )HOOQHU�� -RKDQQD� 2EHUPD\HU�� +LOGHJDUG�
6FKLOG�XQG�%ULJLWWH�.�KQKDXVHU��(UVDW]��LQ�+RFKIRUP�XQG�EHOHJWHQ�GHQ�

���3ODW]�
PLW������3XQNWH�XQG�HLQHU�6WRFNQRWH�YRQ��������

6RPLW�ZLUG�LP�QlFKVWHQ�6RPPHU�LQ�GHU�%H]LUNVREHUOLJD�JHVSLHOW���
�

+HLPWXUQLHU�'DPHQ�
'DPHQ���������������������������6DPVWDJ������������ � ��7HLOQHKPHU�
���769�)ULGROILQJ� � �����3XQNWH� � 6WRFNQRWH�������
���(&�(LQWUDFKW�$XIKDP�� �����3XQNWH� � 6WRFNQRWH�������
���69�.LUFKDQVFK|ULQJ� � �����3XQNWH�� � 6WRFNQRWH�������
6FK�W]LQQHQ���(OLVDEHWK�$LFKHU��/XGZLQD�)HOOQHU��,UPJDUG�*HLJHU��-RKDQQD�2EHUPD\HU��

'HU�7XUQLHUVLHJ�LVW�VFKRQ�EHVRQGHUV�]X�EHZHUWHQ��GD�XQWHU�DQGHUHP�GLH�
2EHUOLJD�0DQQVFKDIWHQ�$XIKDP�XQG�.LUFKDQVFK|ULQJ�LQ��6FKDFK�JHKDOWHQ�
ZHUGHQ�NRQQWHQ���
�
�

.UHLVSRNDO�0L[�
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%HLP� .UHLVSRNDO� NRQQWHQ� (OLVDEHWK� $LFKHU�� -RKDQQD� 2EHUPD\HU�� $ORLV�
+HLGHQWKDOHU�XQG�/XGZLJ�2EHUPD\HU�PLW������GHQ���3ODW]�EHOHJHQ��/XGZLQD�
)HOOQHU�� %ULJLWWH� .�KQKDXVHU�� $OIRQV� )HOOQHU� XQG� -RKDQQ� .�KQKDXVHU�
EHOHJWHQ�PLW������GHQ����3ODW]���
�

-XJHQG�
,Q�GHU�6DLVRQ������������ZDUHQ�NHLQH�-XJHQGPDQQVFKDIWHQ�LP�6SLHOEHWULHE��

=XU�=HLW�VLQG�ZLHGHU���-XJHQGVSLHOHU�LP�7UDLQLQJ��
�

:HLWVFKLH�HQ�6RPPHU�%H]LUNVSRNDO�
%HLP� %H]LUNVSRNDO� 0LWWHUVNLUFKHQ� LP� :HLWHQZHWWEHZHUE� NRQQWH� 0LFKDHO�
6FKLOG�GHQ�KHUYRUUDJHQGHQ���3ODW]�EHOHJHQ��
�

%D\HUQSRNDO�
1DFK�GHU�9RUUXQGH�LQ�:LOGSROGVULHG�VWDQG�0LFKDHO�6FKLOG�DQ�GHU����6WHOOH��,Q�
GHU� )LQDOUXQGH� GLH� LP� .2� 6\VWHP� DXVJHVFKRVVHQ� ZXUGH�� VFKHLWHUWH� HU� DQ�
&KULVWLDQ�(QJHOEUHFKW�XQG�EHOHJWH�GHQ����3ODW]�LQ�GHU�(QGDEUHFKQXQJ��
,Q�GHU�0DQQVFKDIWVZHUWXQJ�NRQQWH�HU�VLFK�PLW�GHQ�0DQQHQ�GHV�%H]LUNV�,,�DXI�
GHQ����3ODW]�JHJHQ�EHU�GHQ�DQGHUHQ���%H]LUNHQ�EHKDXSWHQ��
�

(XURSDFXS��
%HLP� (XURSDFXS� YRP� ������������ LQ� GHU� 6WRFNVSRUWKDOOH� LQ� :LQNODUQ� �EHL�
/LQ]��� NRQQWH� VLFK�0LFKDHO�6FKLOG� LQ� GHU�9RUUXQGH�XQWHU��� VWDUWEHUHFKWLJWHQ�
'HXWVFKHQ�DOV�YLHUWEHVWHU�'HXWVFKHU�GHQ�����3ODW]�HUUHLFKHQ��/HLGHU�G�UIHQ�LQ�
GHU�(QGUXQGH�QXU���6WDUWHU�SUR�1DWLRQ�VWDUWHQ��

�
.UHLVPHLVWHUVFKDIW�6RPPHU�DP������������LQ�/DPSRGLQJ�

h���� ���3ODW]� � � )UDQ]�6FKLOG�
h���� ���3ODW]� � � $ORLV�6FKLOG�
�
%H]LUNVPHLVWHUVFKDIW�DP������������LQ�)UHLODVVLQJ�+RIKDP��

.ODVVH�h���� � ��3ODW]� � � )UDQ]�6FKLOG� �

.ODVVH�h���� � ��3ODW]��� � $ORLV�6FKLOG��
��3ODW]��� � 0D[�gJJO�

�
6RPLW�VLQG�EHL�GHU�QlFKVWHQ�%D\HULVFKHQ�0HLVWHUVFKDIWHQ��GLH�LQ�/L[HQULHG�
�/DQGNUHLV�&KDP��VWDWWILQGHQ����)ULGROILQJHU�DP�6WDUW��ZHLO�0LFKDHO�6FKLOG�LQ�
VHLQHU�.ODVVH�JHVHW]W�LVW���
�
���'(69�5DQJOLVWHQWXUQLHU�DP����������LQ�8QWHUQHXNLUFKHQ��

.ODVVH�+HUUHQ� � ��3ODW]� � � 0LFKDHO�6FKLOG�
,Q�GHU�2IIL]LHOOHQ��'(69�5DQJOLVWH�YRP������������LP�:HLWHQZHWWEHZHUE�LQ�
GHU�+HUUHQNODVVH��EHOHJW�6FKLOG�0LFKDHO�GHQ�����5DQJ��
��

*HPHLQGHPHLVWHUVFKDIWHQ������LP�6WRFNVFKLH�HQ��
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%HL� GHU� *HPHLQGHPHLVWHUVFKDIW� GHU� 'DPHQ� EHWHLOLJWHQ� VLFK� KHXHU� ��
0DQQVFKDIWHQ��%HUHLWV�]XP���PDO�KROWHQ�VLFK�GLH�1HXVFK�W]HQ�'DPHQ�GHQ�
7LWHO� GHV� *HPHLQGHPHLVWHUV�� 'D� GHU� DNWXHOOH� :DQGHUSRNDO� JHVWLIWHW� YRQ�
+HLQULFK� XQG� &KULVWD� $LFKHU� GDV� GULWWH� PDO� JHZRQQHQ� ZXUGH�� JHKW� HU�
HQGJ�OWLJ�LQ�%HVLW]�GHU�6FK�W]LQQHQ��EHU���
���1HXVFK�W]HQ�,� � ������3XQNWH� � 6WRFNQRWH�������

0DULDQQH�+HIW�+LOGHJDUG�2EHUPDLHU��-RKDQQD�2EHUPD\HU��$QQHOLHVH�6WUHFKD��
���*HLVHQIHOGHQ� � �������3XQNWH� � 6WRFNQRWH�������

/XGZLQD�)HOOQHU��.DWKDULQD�)HOOQHU��&KULVWD�.HWWHQEHUJHU��$QGUHD�=HLI��
���1HXVFK�W]HQ�,,� � �������3XQNWH� � 6WRFNQRWH�������

6DQGUD�3UDPV��,UPJDUG�*HLJHU��/\GLD�7UD[O��6WUD�HU�0DUWKD��
�
%HL� GHQ� +HUUHQ�ZDUHQ� ���0DQQVFKDIWHQ� DP� 6WDUW�� $XV� GHQ� �� 9RUUXQGHQ��
ZHOFKH� DP� ���� ���� XQG� DP� ���0DL� VWDWWIDQGHQ�� ZXUGHQ� GLH� EHVWHQ� ���
0DQQVFKDIWHQ�I�U�GDV�)LQDOH�DP����0DL�HUPLWWHOW��
�

(UJHEQLVOLVWH�GHU�(QGUXQGH�
���5RVHQEHUJHU�,QW�� � ������3XQNWH� � 6WRFNQRWH�������

0DUWLQ�)UHFK��9DOHQWLQ�0DLHUKRIHU��+HOPXW�6FKXEHFN��:LOOL�/DSSHU��
���/H[�	�&R� � � ������3XQNWH� � 6WRFNQRWH�������

$OIRQV�/H[��-RKDQQ�/H[��$OIUHG�/H[��-RVHI�3DOODXI�
���6WDPPWLVFK�:LPPHU� �����3XQNWH� � 6WRFNQRWH�������

-RVHI�)UXPP��0D[�gJJO��+HUEHUW�6HLW]��-RKDQQ�.XPEHUJHU��*HRUJ�*VW|WWQHU��
$XFK�EHL�GHQ�+HUUHQ�JLQJ�GHU�:DQGHUSRNDO�JHVWLIWHW� YRQ�$OW�%�UJHUPHLVWHU�
(XJHQ�6WDGOHU�LQ�GHQ�%HVLW]�GHV�*HZLQQHUV�5RVHQEHUJHU�,QWHUQDWLRQDO��EHU���
�

&OXEPHLVWHUVFKDIW��
'LH�&OXEPHLVWHUVFKDIW� LP�(LQ]HO�ZXUGH�DP�����XQG�����6HSWHPEHU�DEHQGV�
XQG� DP� ���� 6HSWHPEHU� DE� ��� 8KU� DXVJHWUDJHQ�� 'LH� 0DQQVFKDIWVZHUWXQJ�
EHJDQQ�DP�6RQQWDJ�GHQ�������XP�������8KU��'HU�7LWHO�EHL�GHQ�+HUUHQ�ZDU�
KHL��XPNlPSIW��GHQQ�GLH�HUVWHQ�GUHL�6FK�W]HQ�ZDUHQ�QXU�GXUFK�HLQHQ�3XQNW�
JHWUHQQW��%HL�GHQ�+HUUHQ�KDWWHQ����6FK�W]HQ��EHU�����3XQNWH��&OXEPHLVWHU�
EHL� GHQ� 6FK�OHUQ� ZXUGH� $QGUHDV� 3DOODXI� PLW� JXWHQ� ��� 3XQNWHQ�� %HL� GHQ�
'DPHQ� VLFKHUWH� VLFK� (OLVDEHWK� $LFKHU� PLW� ��� 3XQNWHQ� GHQ� 7LWHO� GHU�
&OXEPHLVWHULQ��EHL�GHQ�+HUUHQ�$OIRQV�/H[�PLW�����3XQNWHQ�����������
�
&OXEPHLVWHU� � ��������3XQNWH� 0HLVWHU�=LHOEDONHQ�� 3XQNWH�
6FK�OHU� �������7HLOQHKPHU�� 6FK�OHU� � ��7HLOQHKPHU��
��$QGUHDV�3DOODXI� ��� ���)ORULDQ�2EHUPD\HU� ������
��$QGUHDV�6WHLQPD�O� ��� ��$QGUHDV�3DOODXI�� ������
��&KULVWLDQ�6HLW]�� � ��� ��&KULVWLDQ�6HLW]� ��������
�
'DPHQ�� ���7HLOQHKPHU��� 'DPHQ�� � ���7HLOQHKPHU��
��(OLVDEHWK�$LFKHU� � � ��������� ��+LOGHJDUG�6FKLOG� � � ��������
��-RKDQQD�2EHUPD\HU������� ��� ��(OLVDEHWK�$LFKHU� � � ��������
��/XGZLQD�)HOOQHU� � � �������� ��%ULJLWWH�.�KQKDXVHU� ��������
+HUUHQ�� ����7HLOQHKPHU��� +HUUHQ�� ����7HLOQHKPHU��
��$OIRQV�/H[� � � ���� ��$OIRQV�)HOOQHU� � � ���������
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��$ORLV�+HLGHQWKDOHU�MXQ�� ���� ��$OIRQV�/H[� � � ���������
��0D[�gJJO� � � ���� ��-RVHI�*HLJHU� � � ���������
�
0DQQVFKDIWVZHUWXQJ�
+HXHU�QDKPHQ���0DQQVFKDIWHQ�WHLO��'LH�'DPHQ�ZXUGH�DXIJHWHLOW�GLH�+HUUHQ�
ZXUGHQ�GD]X�JHORVW��
��+LOGHJDUG�6FKLOG��.ODXV�+HLGHQWKDOHU��0D[�.UDOOHU�XQG�$OIRQV�/H[�
� � PLW�����3XQNWH�6WRFNQRWH�������
��/XGZLQD�)HOOQHU��-RKDQQ�'DQ]O��)UDQ]�)HOOQHU�XQG�gJJO�0D\�
� � PLW�����3XQNWH�6WRFNQRWH�������
��-RKDQQD�2EHUPD\HU��)UDQ]�$XJXVWLQ��$OIRQV�)HOOQHU���/XGZLJ�2EHUPD\HU�
� � PLW�����3XQNWH�6WRFNQRWH�������

*lVWHVFKLH�HQ��
'LH� )HULHQJlVWH� KDWWHQ� �[� GLH�*HOHJHQKHLW� VLFK� MHZHLOV� DP�'RQQHUVWDJ� DE�
������8KU�DP�6WRFNVFKLH�HQ�VLFK�]X�EHWHLOLJHQ��'LHVHV�ZXUGH�DXFK�ZLHGHU�
DQJHQRPPHQ�� HV� VLQG� DEHU� �EHUZLHJHQG� *lVWH� GLH� VFKRQ� MDKUHODQJ� LQ�
)ULGROILQJ�]X�*DVW�VLQG���
�

:LQWHUVDLVRQ�������������
�

.UHLVSRNDO�0L[�
$Q�GHP�.UHLVSRNDO� LQ�5XKSROGLQJ�QDKP�)ULGROILQJ�PLW� ��0DQQVFKDIWHQ� WHLO��
+LOGHJDUG�6FKLOG� -RKDQQD�2EHUPD\HU�� /XGZLJ�2EHUPD\HU� XQG�$ORLV�6FKLOG�
EHOHJWHQ� PLW� ������ 3XQNWHQ� GHQ� ���� 3ODW]�� (OLVDEHWK� $LFKHU�� %ULJLWWH�
.�KQKDXVHU��)UDQ]�$XJXVWLQ�XQG�0D[�gJJO�EHOHJWHQ�PLW������GHQ�����3ODW]�

�
.UHLVPHLVWHUVFKDIW�LP�=LHOVFKLH�HQ�

%HL� GHU� LQ� 5XKSROGLQJ� VWDWWILQGHQGHQ� .UHLVPHLVWHUVFKDIW� LP�(LQ]HOVFKLH�HQ�
EHWHLOLJWH� VLFK� GHU� 769� )ULGROILQJ� PLW� ��� 7HLOQHKPHUQ�� (OLVDEHWK� $LFKHU�
NRQQWH�VLFK�PLW�����3XQNWHQ� LQ�GHU�8���ZHLEOLFK�GHQ�]ZHLWHQ�3ODW]�VLFKHUQ�
XQG�TXDOLIL]LHUWH�VLFK�VRPLW�I�U�GLH�%H]LUNVPHLVWHUVFKDIW���
$QGUHDV� 2EHUPD\HU� NRQQWH� VLFK� LQ� GHU� 8��� PlQQOLFK� PLW� ���� 3XQNWHQ�
HEHQIDOOV�3ODW]�]ZHL�VLFKHUQ�XQG�GXUIWH�VRPLW�DXFK�]XU�%H]LUNVPHLVWHUVFKDIW�
IDKUHQ���

%H]LUNVPHLVWHUVFKDIW�LP�=LHOVFKLH�HQ�
)�U�GLH�)ULGROILQJHU�7HLOQHKPHU�OLHI�HV�OHLGHU�EHL�GHU�%H]LUNVPHLVWHUVFKDIW�DP�
���������LQ�%XUJNLUFKHQ�QLFKW�VR�JXW��
�

.UHLVSRNDO�'DPHQ�
%HLP�.UHLVSRNDO�LQ�5XKSROGLQJ�HUUHLFKWHQ�(OLVDEHWK�$LFKHU��/XGZLQD�)HOOQHU��
%ULJLWWH�.�KQKDXVHU�XQG�-RKDQQD�2EHUPD\HU�PLW� ����3XQNWHQ�GHQ����3ODW]�
XQG� TXDOLIL]LHUWHQ� VLFK� ]XP�%H]LUNVSRNDO�� GHU� DP���������� LQ�:DOGNUDLEXUJ�
VWDWWIDQG���
�

%H]LUNVSRNDO�'DPHQ�
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'RUW� NRQQWHQ� (OLVDEHWK� $LFKHU�� ,UPJDUG� *HLJHU�� -RKDQQD� 2EHUPD\HU� XQG�
+LOGHJDUG�6FKLOG�GHQ�����3ODW]�EHOHJHQ���
�
'LH� 9RUVWDQGVFKDIW� EHGDQNW� VLFK� EHL� DOOHQ� 6SRUWOHULQQHQ� XQG� 6SRUWOHU� �� EHL�
GHQ�3ODW]ZDUWHQ��GHQ�6SRUWZDUW��GHU�6SRUWZDUWLQ��EHLP�%HWUHXHU�GHU��-XJHQG��
EHL�GHQ�*|QQHUQ��EHL�GHU�*HPHLQGH�XQG�GHUHQ�%HGLHQVWHWHQ��XQG�EHL�DOOHQ�
+HOIHU� GLH� XQV� EHL� GHU� 'XUFKI�KUXQJ� �� GHU� *HPHLQGHPHLVWHUVFKDIW�� GHU�
+HLPWXUQLHUH� LP� 0DQQVFKDIWVZHWWEHZHUE�� GHU� &OXEPHLVWHUVFKDIW� EHKLOIOLFK�
ZDUHQ��
(LQ�EHVRQGHUHU�'DQN�JHKW��QDW�UOLFK�DXFK��DQ�GLH�)LUPHQ��DQ�GLH�*HPHLQGH��
DQ�GLH�2UWVYHUHLQH��XQG�VRQVWLJH�6SRQVRUHQ��DQ�DOOH�DQGHUH�+HOIHU��GLH�XQV�LQ�
ILQDQ]LHOOHU� RGHU� PDWHULHOOHU� :HLVH� EHL� 'XUFKI�KUXQJ� GHU� %D\HULVFKHQ� XQG�
'HXWVFKHQ�0HLVWHUVFKDIWHQ�XQWHUVW�W]WHQ��

�
:LU�Z�QVFKHQ�HLQ�JHVHJQHWHV�:HLKQDFKWHQ�XQG�HLQHQ�JXWHQ�5XWVFK�
LQV�QHXH�-DKU��
�

-DKUHVU�FNEOLFN�GHU�6SDUWH�6NL�
$EWHLOXQJVOHLWXQJ��-RVHI�)XFKV�
�
$OV�hEXQJVOHLWHU�NRQQWH�QHEHQ�8OULNH�3DOODXI�XQG�-RVHI�)XFKV��QRFK�6WHIDQLH�
6FKLOG� JHZRQQHQ� ZHUGHQ�� (V� NDQQ� QLFKW� IU�K� JHQXJ� EHJRQQHQ� ZHUGHQ��
.RQGLWLRQ��0XVNHOQ� XQG� 6HKQHQ� ]X� 6WlUNHQ�� 'DUXP� KHL�W� HV� EHLP�6NLFOXE�
VFKRQ�LP�+HUEVW��Ä$XI�JHKWCV�]XU�6NLJ\PQDVWLN��
�
'HU� LQ]ZLVFKHQ� ]XP� VHFKVWHQ�0DOH� XQG� ZLHGHUXP� JXW� DQJHQRPPHQH� 6NL�
XQG�6SRUW�%D]DU� IDQG�DP�����1RYHPEHU�ZLHGHU� LQ�GHU�6FKXOWXUQKDOOH� VWDWW��
1HEHQ� HLQHU� .DIIHHHFNH�ZR�'LJLWDOH� )RWRV� GHU� YHUJDQJHQHQ�6NLVDLVRQ� DP�
%LOGVFKLUP� ]X� VHKHQ� ZDUHQ�� ERW� GHU� 6NLFOXE� ]XVlW]OLFK� ZLHGHU� HLQHQ�
6NLVHUYLFH�]XP�6HOEVWNRVWHQSUHLV�DQ��:LH�LP�9RUMDKU�NRQQWH�PDQ�VLFK�DXFK�
ZLHGHU�]XP�.LQGHUVNLNXUV�DQPHOGHQ��
�
%HL�GHU�*HPHLQGHPHLVWHUVFKDIW�LP�.HJHOQ�EHWHLOLJWH�VLFK�GHU�6NLFOXE�ZLHGHU�
PLW�HLQHP�'DPHQ�XQG�+HUUHQ�7HDP��
�
,Q� XQVHUHP� 7UDLQLQJVJHELHW� +LQWHUVHH� �� *DL�DX� ZDUHQ� ZLU� ]ZHLPDO� EHLP�
7RUODXIWUDLQLQJ�� 'DI�U� MHGRFK� )�QIPDO� EHLP� IUHLHQ� 6NLODXIHQ� LQ� GHQ�
:LQWHURUWHQ�2EHUWDXHUQ��+LQWHUVHH��0�KOEDFK��XQG�5HLWHU�$OP��'DV�%HGHXWHW�
QDW�UOLFK� HLQHP� JHZLVVHQ� RUJDQLVDWRULVFKHQ� $XIZDQG� YRQ� 6HLWHQ� GHV�
3HUVRQHQWUDQVSRUWHV��$Q�GLHVHU�6WHOOH�EHGDQNW�VLFK�GHU�6NLFOXE�EHLP�769�I�U�
GLH�1XW]XQJVP|JOLFKNHLW�GHV�.OHLQEXVVHV��'DV�JOHLFKH�JLOW�GHU�)D��'L�4XDO��
GLH�HEHQIDOOV�LKUHQ�.OHLQEXV�GHP�6NLFOXE�XQHQWJHOWOLFK�]XU�9HUI�JXQJ�VWHOOW��
�
'HU� ;,,�� .LQGHUVNLNXUV� ZDU� YRQ� ���� -DQ�� ELV� ���� -DQ�� ����� ZLHGHU� LQ� GHU�
*DL�DX�� $QJHPHOGHW� ZDUHQ� ���� .LQGHU� YRQ� GHQHQ� GDQQ� ���� DP� 6NLNXUV�
WHLOJHQRPPHQ� KDWWHQ�� 'HU� .XUV� IDQG� LQ� ��� *UXSSHQ� XQG� VLHEHQ�
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/HLVWXQJVNODVVHQ� VWDWW�� %HWUHXW�ZXUGH�HU� YRQ����hEXQJVOHLWHUQ��1HX� LQ�GDV�
)ULGROILQJHU� hEXQJVOHLWHUWHDP� NDP� 0LFKDHO� 0DLHU� KLQ]X�� 'HQ� $EVFKOXVV�
ELOGHWH�ZLH� LPPHU� GDV�6NLUHQQHQ�EHL� GHP�����.LQGHU� DP�6WDUW�ZDUHQ��%HL�
GHU� 6LHJHUHKUXQJ� LP�*DVWKDXV�5DDE� JDE� HV� I�U� DOOH� QHEHQ�GHQ�8UNXQGHQ�
DXFK� NOHLQH� 6DFKSUHLVH� GLH� YRQ� GHU� 5DLIIHLVHQEDQN� )ULGROILQJ� JHVSRQVHUW�
ZXUGHQ��
�
=XP� QHXQWHQ� 0DOH� ZXUGH� YRP� 6NLFOXE� LP� -DQXDU� EHL� JXWHQ�
:HWWHUYHUKlOWQLVVHQ� HLQ� 6QRZERDUG� .XUV� I�U� $QIlQJHU� XQG� OHLFKW�
)RUWJHVFKULWWHQH� YHUDQVWDOWHW�� 'LHVHV� PDO� PHOGHWHQ� VLFK� ZLHGHU� ���
7HLOQHKPHU�LP�$OWHU�YRQ���ELV����-DKUHQ�DQ��$OV�hEXQJVOHLWHU�NRQQWH�QHEHQ�
7UXPSI�&KULVWLDQ�DXFK�$OH[DQGHU�$LJQHU�JHZRQQHQ�ZHUGHQ���
�
'LH�$OSLQH�6NL�XQG�6QRZERDUG�'RUIPHLVWHUVFKDIW������ZDU�DP�6RQQWDJ�GHQ�
����-DQXDU� LQ�+LQWHUVHH�DP�$Q]HQEHUJ��$P�6WDUW� IDQGHQ�VLFK����3HUVRQHQ�
HLQ��YRQ�GHQHQ����LQ�GLH�:HUWXQJ�NDPHQ��'HU�.XUV�ZXUGH�YRQ�)XFKV�-RVHI�
PLW����7RUHQ�IDLU�XQG�IO�VVLJ��JHVHW]W��'LH�%HVWHQ������ZDUHQ��'RUIPHLVWHULQ�
XQG�]XJOHLFK�-XJHQGVLHJHULQ���6NL�$OSLQ���ZXUGH�HUVWPDOV�6FKLOG�6WHIDQLH��%HL�
GHQ� +HUUHQ� KROWH� VLFK� GHQ� 7LWHO� GHV� 'RUIPHLVWHUV� XQG� 6FK�OHUVLHJHUV� LQ�
DEVROXWHU� 7DJHVEHVW]HLW�� HUVWPDOV� 0LFKDHO� 0DLHU�� 'HU� 6QRZERDUG�
'RUIPHLVWHUWLWHO�JLQJ�DQ�0DUNXV�6WUHFKD��,Q�GHU�6FK�OHUNODVVH�ZHLEOLFK�VLHJWH�
$QQD�/HQD� 3UD[HQWKDOHU�� 9RQ� QHXQ� JHVWDUWHWHQ�0DQQVFKDIWHQ� EHOHJWH� GDV�
7HDP�)ULGROILQJHU� )HXHUZHKU� GHQ� HUVWHQ�5DQJ� YRU� GHQ�6&�±�2OGLHV� XQG� Ä�
3LHWOLQJHU�2DEHIHW]HU³��'HQ����5DQJ�EHOHJWHQ�GLH�Ä.XJHOEOLW]H³��ODXWHU�-XQJHQ�
LP�$OWHU�YRQ����-DKUHQ��'LH� M�QJVWHQ�7HLOQHKPHU�ZDUHQ�%DUEDUD�0DLHU�XQG�
-RKDQQHV�3UD[HQWKDOHU��
�
�
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�

(UQVW�6HGODWVFKHFN��
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'HU� 5DLIIHLVHQ� ±� &XS� LP� 5LHVHQWRUODXI� IDQG� DP� ���� )HEUXDU� LQ� 8QNHQ� ��
+HXWDO� �� VWDWW�� $XVULFKWHU� XQG� 9HUDQVWDOWHU� ZDU� GLH� 6NLDEWHLOXQJ� GHV� 69�
7DFKLQJ�� %HL� EHVWHQ� 3LVWHQEHGLQJXQJHQ� ZDUHQ� ���� 7HLOQHKPHU� DXV� ]Z|OI�
*HPHLQGHQ�DP�6WDUW�� YRQ� GHQHQ����� LQ� GLH�:HUWXQJ�NDPHQ��9RP�6NLFOXE�
)ULGROILQJ�ZDUHQ�YRQ����JHPHOGHWHQ�7HLOQHKPHUQ�QXU���DP�6WDUW��GLH�HLQHQ�
$OWHUVVFKQLWW� YRQ� ��-DKUHQ� KDWWHQ�� 0LW� �� 3XQNWHQ� ZDU� GDQQ� QDW�UOLFK� DXFK�
QLFKW�PHKU�DOV�GHU�����3ODW]�GULQ��,Q�GHU�(LQ]HOZHUWXQJ�JLQJ�3ODW]���DQ�(UQVW�
6HGODWVFKHFN��3ODW]���DQ�+LDV�(QJOPDLHU�XQG�GLH����3OlW]H�HUUHLFKWHQ�'DQLHO�
2VZDOG�XQG�-RVHI�)XFKV��
�
'HQ� VSRUWOLFKHQ� 6DLVRQ� $EVFKOXVV� ELOGHW� EHL� XQV� LPPHU� GLH� Ä&OXEHL³�
6NLFOXEPHLVWHUVFKDIW�I�U�6NL�XQG�6QRZERDUGHU�RGHU�DXFK�0RKUHQNRSIUHQQHQ�
JHQDQQW��$XVWUDJXQJVRUW�ZDU�+LQWHUVHH�DP�$Q]HQEHUJ�����7HLOQHKPHU�ZDUHQ�
DP�6WDUW�XQG�NDPHQ�DOOH� LQ�GLH�:HUWXQJ��'HU�.XUV�ZXUGH�YRQ�)XFKV�-RVHI�
PLW� ���7RUHQ� DXIJHVWHFNW��6RIRUW� LP�$QVFKOXVV�DQ�GDV�5HQQHQ� IDQG� LQ�GHU�
$Q]HQEHUJ�$OP�GLH�6LHJHUHKUXQJ�VWDWW��'LH�&OXEPHLVWHULQ�XQG�'DPHQEHVWH�
6NL� $OSLQ� ZDU� 6WHIDQLH� 6FKLOG�� %HL� GHQ� +HUUHQ� KROWH� VLFK� GHQ� 7LWHO� GHV�
&OXEPHLVWHUV� 7KRPDV� :ROIHUVWHWWHU�� ,Q� GHU� 6QRZERDUGNODVVH� ZDU� NHLQ�
6NLFOXEPLWJOLHG� DP� 6WDUW�� %HVWHU� 6QRZERDUGHU� ����� ZDU� %D]]DQHOOD�
%HQMDPLQ�� 'LH� 6FK�OHUVLHJHU� ZDUHQ� /HQD� $LFKHU� XQG� 7RELDV� 6FKLOG�� 'LH�
&OXEPHLVWHU� ZXUGHQ� GXUFK� 6NLFOXEYRUVWDQGH� -RVHI� )XFKV� PLW� GHQ�
:DQGHUSRNDOHQ� JHHKUW�� (EHQVR� HUKLHOWHQ� DOOH� QHEHQ� NOHLQHQ� 6DFKSUHLVHQ��
5LHVHQ�0RKUHQN|SIH��

$P�JOHLFKHQ�7DJ�IDQG�DP�.XUYHQOLIW�LQ�GHU�*DL�DX�GHU�6XSHU�*LJDQW�6ODORP�
HLQH�9HUDQVWDOWXQJ�GHU�1RUGFXS�5HQQHQ�VWDWW��$XVULFKWHU�XQG�2UJDQLVDWRU�LVW�
GLH� 6NLDEWHLOXQJ� GHV� 786� 7UDXQUHXW�� 'XUFK� GLH� 7HUPLQ�EHUVFKQHLGXQJ�
VFKDIIWHQ�HV�QXU�QRFK���3HUVRQHQ�YRP�6&�)ULGROILQJ�DQ�GHQ�6WDUW�]X�JHKHQ��
'DQLHO�2VZDOG�XQG�-RVHI�)XFKV�ZDUHQ�GLH�$OOHUOHW]WHQ�DP�6WDUW�XQG�EHOHJWHQ�
GHQQRFK�DXVJH]HLFKQHWH�3OlW]H��-RVHI�)XFKV�ZXUGH����XQG�'DQLHO�2VZDOG����

'LH�YLHU]HKQWH�%HUJWRXU�GHV�6NLFOXE�IDQG�DP�����6HSWHPEHU������VWDWW��'DV�
=LHO�GHU�7RXU�ZDU�GLH�.DPSHQZDQG�PLW������P��9RQ�+LQWHUJVFKZHQGW�I�KUWH�
GHU�:HJ� GLH� �� 7HLOQHKPHU� �EHU� GLH�6WHLQOLQJ�$OP� ]XP�*LSIHO��'HU�$EVWLHJ�
I�KUWH� HEHQIDOOV� �EHU� GLH� 6WHLQOLQJ� $OP�� 1DFK� HLQHU� DXVJLHELJHQ� %URW]HLW�
I�KUWH�GLH�YRQ�*HRUJ�)XFKV�EHVWHQV�RUJDQLVLHUWH�%HUJWRXU��EHU�GLH�*RUL�$OP�
]XU�FN�]XP�$XVJDQJVSXQNW�QDFK�+LQWHUJVFKZHQGW��

'LH� +|KHSXQNWH� LQ� GHU� NRPPHQGHQ� :LQWHUVDLVRQ� ����� �� ����� VLQG� GHU�
.LQGHUVNLNXUV� YRP� 0RQWDJ� GHQ� ��� ELV� 0LWWZRFK� GHQ� ��� -DQXDU�� 'HU�
6QRZERDUG� .XUV� I�U� $QIlQJHU� XQG� OHLFKW� )RUWJHVFKULWWHQH� LVW� DP� ��������
-DQXDU� HEHQIDOOV� LQ� GHU� 6NLVFKDXNHO� *DL�DX� �� +LQWHUVHH�� 'LH� $OS�� 6NL� XQG�
6QRZERDUG�'RUIPHLVWHUVFKDIW� LVW� DP� ��� )HEUXDU� XQG� GLH�&OXEPHLVWHUVFKDIW�
�0RRUHQNRSIUHQQHQ��DP����0lU]� LQ�+LQWHUVHH�DP�$Q]HQEHUJ��'LH�5XSHUWL�±�
1RUG� LVW� DP�6DPVWDJ� GHQ�� ���� )HEUXDU� XQG� GHU� 6XSHU�*�DP����0lU]��'LH�
*ULOOIHLHU� LVW� I�U� GHQ� ���� -XOLJHSODQW�� 'LH� %LNHUWRXU� �� 5XQG� XP� GLH� /RIHUHU�
6WHLQEHUJH� �� VROO� DP����$XJXVW� VHLQ�XQG�GLH�%HUJWRXU�DXI�GHQ�:HQGHOVWHLQ�
ZLUG�DP����6HSWHPEHU�����GXUFKJHI�KUW��
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�

�

'HU� 6NLFOXEYHUDQWZRUWOLFKH� -RVHI� )XFKV� EHGDQNW� VLFK� QRFKPDOV� EHL� DOOHQ�
+HOIHUQ�� )UHXQGHQ� XQG� *|QQHUQ� I�U� LKUH� JHOHLVWHWHQ� 0�KHQ� LQ� GHU�
DEJHODXIHQHQ� :LQWHUVDLVRQ�� 'LH� 6NLFOXE� �� 9RUVWDQGVFKDIW� Z�QVFKW� DOOHQ�
)UHXQGHQ� GHV� ZHL�HQ� 6SRUWHV� HLQH� VRQQLJH�� VFKQHHUHLFKH� XQG� XQIDOOIUHLH�
:LQWHUVDLVRQ�������������

�

,Q�GLHVHP�6LQQH�Ä6NL�±�+HLO³�
� � � �

7LVFKWHQQLV��
$EWHLOXQJVOHLWXQJ� � 0DQIUHG�.RUQKHUU�
�
'LH� YHUJDQJHQH� 6DLVRQ� ZDU� I�U� GLH� )ULGROILQJHU� 7LVFKWHQQLVDEWHLOXQJ� VHKU�
HUIROJUHLFK�� (QGOLFK� VFKDIIWH� GLH� ��� +HUUHQPDQQVFKDIW�� QDFKGHP� VLH� ]XP�
I�QIWHQ�0DOH� LQ�GLH�HUVWH�.UHLVOLJD�DXIJHVWLHJHQ�ZDU��GHQ�.ODVVHQHUKDOW��'LH�
=ZHLWH� UXQGHWH� GDV� %LOG� GXUFK� HLQHQ� KHUYRUUDJHQGHQ� ��� 3ODW]� LQ� GHU� ���
.UHLVOLJD�DE��
�

1DFK�GHU�9RUUXQGH�KDWWH�GLH����+HUUHQPDQQVFKDIW� LQ�GHU�6DLVRQ�����������
]ZDU� UHVSHNWDEOH� ������ 3XQNWH� DXI� GHP� .RQWR�� ZDU� DEHU� QXU� KDXFKG�QQ�
GXUFK� GDV� EHVVHUH� 6SLHOHYHUKlOWQLV� YRP� DEVWLHJVJHIlKUGHWHP�
5HOHJDWLRQVSODW]� JHWUHQQW�� 6HQVDWLRQHOO� GDQQ� GLH� 5�FNUXQGH�� 0LW� ��� �� ��
3XQNWHQ� DYDQFLHUWH�)ULGROILQJ� ]XU� EHVWHQ�0DQQVFKDIW� XQG�ZlUHQ�QLFKW� ]ZHL�
KDXFKG�QQH� ���� 1LHGHUODJHQ� JHJHQ� .D\� XQG� 3DOOLQJ� JHZHVHQ�� KlWWH� HV�
VRJDU�]XU�0HLVWHUVFKDIW�JHUHLFKW��$EHU�GLHV�ZlUH�YHUPXWOLFK�GHV�*XWHQ�]XYLHO�
JHZHVHQ�� GHQQ� DXFK� GHQ� .ODVVHQHUKDOW� IHLHUWHQ� GLH� )ULGROILQJHU� DXVJLHELJ��
+DWWH� HV� PLW� GLHVHP�� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� GRFK� YLHUPDO� QLFKW�
JHNODSSW���
'LH�%LODQ]HQ��� 3DDUNUHX]����*�QWKHU�3DOODXI��������0DQIUHG�.RUQKHUU�������

3DDUNUHX]����5XGL�=ZHVSHU�������:DOWHU�:LOGQHU�������
3DDUNUHX]����7KRPDV�+XEHU�������5HQH�%HUJHU������

�
���.UHLVOLJD�����������

�� 769�3DOOLQJ�,� ��� ������ �������� ���
�� 69�.D\�,� ��� ������ �������� ���
�� 6&�9DFKHQGRUI�,� ��� ������ �������� ���
�� 3RVW�69�7UDXQVWHLQ�,,,� ��� ������ �������� ���
�� (69�)UHLODVVLQJ�,,� ��� ������ �������� ���
�� 769�)ULGROILQJ�,� ��� ������ �������� ���
�� 786�.LHQEHUJ�,� ��� ������ �������� ��
�� 769�&KLHPLQJ�,� ��� ������ �������� ����
�� 769�7URVWEHUJ�,,� ��� ������ �������� ����
��� 769�hEHUVHH�,� ��� ������ �������� ����
��� 769�)UHLODVVLQJ�,� ��� ����� ������� ����
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(LQH�6\PELRVH� DXV� MXQJ� XQG�DOW� VWHOOW� GLH����+HUUHQPDQQVFKDIW� GDU��6FK|Q�
LVW�� ZLH� HUIROJUHLFK� GLHV� DEOlXIW�� (LQPDO� KROHQ� GLH� Ä-XQJHQ³� $QGUHDV�0DLHU��
+HOPXW� 'LHSOLQJHU�� *�QWKHU� 0DLHU� XQG� 5LFKDUG� '�UEHFN� GLH� 3XQNWH�� (LQ�
DQGHUHV�0DO� VLQG� GDQQ�ZLHGHU� GLH�5RXWLQLHUV� 7LOO� /RKPH\HU� �ZHQQ�HU� QLFKW�
JHUDGH� LUJHQGZR� LQ�GHU�+DOOH�PHLQW�HLQHQ�6FKZDPPHUO�JHVHKHQ�]X�KDEHQ���
5LFKDUG� 6WDQJO� XQG� )UDQ]� ,NHUQD� GLH� 3XQNWHJDUDQWHQ�� ,P�'RSSHO� WHLOW�PDQ�
VLFK� GDQQ� PHLVW� GLH� $UEHLW�� VFKOLH�OLFK� ZLOO� PDQ� MD� GHQ� *HJQHU� QLFKW�
HUVFKUHFNHQ� LQGHP�PDQ�����7LVFKWHQQLVHUIDKUXQJVMDKUH��6WDQJO�,NHUQD��DXI�
HLQH�3ODWWHQVHLWH�VWHOOW���
6R�NRQQWH�DXFK�GLH����+HUUHQPDQQVFKDIW�PLW�HLQHP����7DEHOOHQSODW]�LQ�GHU����
.UHLVOLJD�HLQHV�LKUHU�EHVWHQ�(UJHEQLVVH�LQ�GHU�9HUHLQVJHVFKLFKWH�HU]LHOHQ��
�
'LH�%LODQ]HQ���

3DDUNUHX]����$QGUHDV�0DLHU��������+HOPXW�'LHSOLQJHU�������
3DDUNUHX]����5LFKDUGH�6WDQJO�������7LOO�/RKPH\HU������

3DDUNUHX]����5LFKDUG�'�UEHFN�������)UDQ]�,NHUQD������*�QWKHU�0DLHU�������
�

���.UHLVOLJD�*U����+HUUHQ����������
�

�� 69�7DFKLQJ�,� ��� ������� ���������� ���
�� 769�7URVWEHUJ�,,,� ��� ������� ��������� ���
�� 769�)ULGROILQJ�,,� ��� ������ �������� ���
�� 769�6WHLQ�6W��*HRUJHQ�,,� ��� ������ �������� ���
�� 769�6FKQDLWVHH�,� ��� ������ �������� ����
�� 769�3DOOLQJ�,,� ��� ������ �������� ����
�� 769�&KLHPLQJ�,,� ��� ������ �������� ����
�� 69�.D\�,,� ��� ������ �������� ����
�� '-.�1X�GRUI�,� ��� ������ ������� ����
��� '-.�.DPPHU�,� ��� �B��� ������� �����
�

6DLVRQ���������
�

$XFK�GLHVPDO�ODXWHW�GDV�=LHO�.ODVVHQHUKDOW���
,Q� GHU� YHUJDQJHQHQ� 5�FNUXQGH� NRQQWH� GLH� ��� +HUUHQPDQQVFKDIW� YLHOOHLFKW�
QRFK� GHQ�HLQHQ�RGHU�DQGHUHQ�*HJQHU��EHUUDVFKHQ�� ,Q�GHU�6DLVRQ���������
VLQG�DEHU�QXQ�DOOH�*HJQHU�JHZDUQW���
.XU]�YRU�(QGH�GHU�9RUUXQGH�VFKHLQW�DXFK�GLHVPDO�GDV�=LHO�HUUHLFKEDU��VLHKH�
7DEHOOH��� -HGRFK� LVW� GLHVPDO� )RUWXQD� QLFKW� DXI� 6HLWHQ� GHU� )ULGROILQJHU��
9LHUPDO� JDE� HV� PLW� ���� JHJHQ� 7URVWEHUJ�� &KLHPLQJ�� 9DFKHQGRUI� XQG� GHQ�
(69�)UHLODVVLQJ�MHZHLOV�VHKU�XQJO�FNOLFKH�1LHGHUODJHQ��'HQHQ�VWDQGHQ�GDI�U�
UHFKW�GHXWOLFKH�6LHJH�PLW�����JHJHQ�HUVDW]JHVFKZlFKWH�3DOOLQJHU������JHJHQ�
.LHQEHUJ� XQG� ���� 7UDXQVWHLQ� JHJHQ�EHU�� ,P� /RNDOGHUE\� JHJHQ� GLH�
ZLHGHUHUVWDUNWHQ� 7LWWPRQLQJHU� PXVVWH� PDQ� VLFK� VFKOLH�OLFK� PLW� ����
JHVFKODJHQ�JHEHQ��
�

�

�
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���.UHLVOLJD�������������
�

�� (69�)UHLODVVLQJ�,,� �� ������ ������ ������
�� 769�)UHLODVVLQJ� �� ������ ������ ������
�� 6&�9DFKHQGRUI� �� ������ ������ ������
�� 769�7LWWPRQLQJ� �� ������ ������ �����
�� 3RVW�69�7UDXQVWHLQ�,,,� �� ������� ������ �����
�� 769�)ULGROILQJ�,� �� ������ ������ �����
�� 786�.LHQEHUJ�,� �� ������ ������ �����
�� 769�3DOOLQJ� �� ������ ������ �����
�� 769�7URVWEHUJ�,,� �� ������ ������ �����
��� 769�&KLHPLQJ� �� ������ ������ �����
�

'LH����+HUUHQPDQQVFKDIW�PDFKW�LQ�GHU�QHXHQ�6DLVRQ�GD�ZHLWHU�ZR�VLH�LQ�GHU�
DOWHQ� DXIJHK|UW� KDW� XQG� UDQJLHUW� QDFK� 6LHJHQ� JHJHQ� 6WHLQ�6W�� *HRUJHQ� ,,�
�������.D\�,,� ������� �&KLHPLQJ�,,�������XQG��6FKQDLWVHH��������EHL�1LHGHUODJHQ�
JHJHQ�1XVVGRUI��������7UDXQUHXW�,9��������7UDXQVWHLQ�,9�������XQG�6HHRQ�������
ZLHGHU�LQ�GHU�REHUHQ�7DEHOOHQKlOIWH��
�

���.UHLVOLJD�*U����+HUUHQ����������
�
�� '-.�1X�GRUI� �� ������ ������ ������
�� 69�6HHRQ� �� ������ ������ ������
�� 786�7UDXQUHXW�,9� �� ������ ������ ������
�� 769�)ULGROILQJ� �� ������ ������ �����
�� 769�6WHLQ�6W��*HRUJHQ�,,� �� ������ ������ �����
�� 69�.D\�,,� �� ������ ������ �����
�� 769�6FKQDLWVHH������ �� ������ ������ �����
�� 3RVW�69�7UDXQVWHLQ�,9� �� ������ ������ �����
�� 769�&KLHPLQJ�,,� �� ������ ������ �����
��� 769�hEHUVHH�,9� �� ������ ������ �����
�
�
�

�

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

�
�
�
�
�
�
�
�
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(UIUHXOLFKHV�JLEW�HV�DXFK�YRQ�GHQ�7XUQLHUHQ�]X�EHULFKWHQ���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

%HL� GHQ� .UHLVPHLVWHUVFKDIWHQ� WUXPSIWH�*�QWKHU� 3DOODXI� ���� Y�O���PLW� VHLQHP�
'RSSHOSDUWQHU� )UDQN� /�WWPDQQ� ���Y�O��� DXV� 3DOOLQJ� LQ� GHU� %�.ODVVH�
�]ZHLWK|FKVWH� (LQVWXIXQJ�� JUR�� DXI� XQG� KROWH� VLFK� QDFK� GHP� YRUMlKULJHP�
JUR�DUWLJHP�(LQ]HOWLWHO�GLHVPDO�GHQ�'RSSHOWLWHO��
�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

5LFKDUG� 6WDQJO� �OLQNV�� XQG� VHLQ� 'RSSHOSDUWQHU� +HUPDQQ� 1HXPD\HU� DXV�
6LHJVGRUI� VFKHLQHQ� EHL� GHQ� 6HQLRUHQPHLVWHUVFKDIWHQ� GHQ� 'RSSHOWLWHO�
DERQQLHUW�]X�KDEHQ��:LH�LQ�GHQ�YHUJDQJHQ�-DKUHQ�VSLHOWHQ�GLH�EHLGHQ�ZLHGHU�
VHKU�VWDUN�DXI�XQG�ZDUHQ�DXFK�GLHVPDO�QLFKW�]X�VFKODJHQ���

�

�
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'LHVHU� (UIROJ� LVW� XPVR� K|KHU� ]X�Z�UGLJHQ�� GD� XQVHU�5LFKDUG� KHXHU� VHLQHQ�
���LJVWHQ� IHLHUQ� GXUIWH�� ZDV� LQ� JHVHOOLJHU� 5XQGH� PLW� DOOHQ� )ULGROILQJHU�
7LVFKWHQQLVOHUQ� XQG� GHQ� 77�.UHLVYRUVLW]HQGHQ�� GLH� DXFK� ]XP� JUDWXOLHUHQ�
JHNRPPHQ�ZDUHQ��SDVVLHUWH��
�

%HL� GHQ� 9HUHLQVPHLVWHUVFKDIWHQ� VLFKHUWH� VLFK� *�QWKHU� 3DOODXI�� YRU� :DOWHU�
:LOGQHU�XQG�7KRPDV�+XEHU�GHQ�7LWHO��
�

8QVHUH� 7UDLQLQJV]HLWHQ� VLQG� 'LHQVWDJ� XQG� )UHLWDJ� YRQ� ������ 8KU� ELV� PDQ�
/XVW�KDW��:LU�IUHXHQ�XQV��EHU�MHGHV�MXQJH�XQG��DOWH��*HVLFKW��GDV�PDO�LQ�GHU�
+DOOH�KHUHLQVFKDXW��
�
�

-DKUHVU�FNEOLFN�GHU�9ROOH\EDOOHU�
$EWHLOXQJVOHLWXQJ���:HUQHU�6WDUFN�
*HQHUDWLRQVZHFKVHO�JHVFKDIIW����
�
1DFKGHP�PDQ�GLH�5�FNUXQGH������RKQH�1LHGHUODJH��EHUVWDQG�NRQQWH�VLFK�
GLH�)UHL]HLWPDQQVFKDIW��EHUUDVFKHQG�GHQ����3ODW]� LQ�GHU�)UHL]HLWUXQGH�1RUG�
VLFKHUQ�� $XFK� LP� 6RPPHU� WUXJ� GLH� $EWHLOXQJ� ]ZHL� %HDFKWXQLHUH� DXI� GHU�
%HDFKYROOH\EDOODQODJH� DP� %DJJHUVHH� DXV�� %HVRQGHUV� HUIUHXOLFK� ZDU�� GDVV�
VLFK�GLH�0DQQVFKDIWHQ�YRU�DOOHP�DXV�Ä)ULGROILQJHUQ³�]XVDPPHQVHW]WHQ��
�
=XU� QHXHQ� 6DLVRQ� LP� 6HSWHPEHU� ����� ]RJHQ� VLFK� ]ZHL� ZLFKWLJH�
$QJULIIVSLHOHU�DXV�SULYDWHQ�*U�QGHQ�DXV�GHU�)UHL]HLWPDQQVFKDIW�]XU�FN��-HW]W�
PDFKWH� VLFK� GLH� NRQVWDQWH� -XJHQGDUEHLW� EH]DKOW�� 6R� NRQQWHQ� DFKW� QHXH�
6SLHOHULQQHQ� XQG� 6SLHOHU� LQ� GLH� )UHL]HLWPDQQVFKDIW� �EHUQRPPHQ� ZHUGHQ��
1DFK� DQIlQJOLFKHQ� 1LHGHUODJHQ� VSLHOW� VLFK� GLH� 0DQQVFKDIW� LPPHU� EHVVHU�
]XVDPPHQ� XQG� VR� LVW� HLQ� 3ODW]� LP� REHUHQ� 0LWWHOIHOG� HLQ� VLFKHUOLFK�
UHDOLVWLVFKHV� =LHO� I�U� GLH� QHXH� 6DLVRQ�� 1HEHQ� GHP� WUDGLWLRQHOOHQ�
1LNRODXVWXUQLHU�VLQG� I�U������HLQ�+�WWHQZRFKHQHQGH�XQG�GLH�7HLOQDKPH�DQ�
HLQHP��EHUUHJLRQDOHQ�)UHL]HLWYROOH\EDOOWXQLHU�JHSODQW��
�
$NWXHOOHU�7DEHOOHQVWDQG�
�

3ODW]� 0DQQVFKDIW� 6SLHOH�6lW]H�3XQNWH� %lOOH�

���69�7��OLQJ� �� ����� ���� ��������

���(69�0�KOGRUI�,� �� ���� ���� ��������

���669�7|JLQJ� �� ���� ���� ��������

���769�:LQK|ULQJ� �� ����� ���� ��������

���69�/LQGH�7DFKHUWLQJ� �� ���� ���� ��������

���76�)ULGROILQJ� �� ����� ���� ��������

���769�7LWWPRQLQJ� �� ����� ���� ��������
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�
�
$XFK�GLH�-XJHQGDUEHLW�ZLUG�ZHLWHUKLQ�IRUFLHUW�XQG�VR�WUDLQLHUHQ�DP�6RQQWDJ�
YRQ������ELV������ELV�]X����-XJHQGOLFKH�ELV����-DKUH��,P�$QVFKOXVV�GDUDQ�
WUDLQLHUHQ�ELV�]X����6SLHOHU�LQQHQ��GHU�)UHL]HLWPDQQVFKDIW��.HLQ�:XQGHU��
GDVV�PDQ�VLFK�VFKRQ�DXI�GLH�QHXH�7XUQKDOOH�PLW���6SLHOIHOGHUQ�IUHXW��

�

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

*DQ]� LP� =HLFKHQ� GHU� 6DLVRQYRUEHUHLWXQJ� VWDQG� DXFK� KHXHU� ZLHGHU� GDV�
WUDGLWLRQHOOH� )U�KMDKUVWUDLQLQJ�� hEHU� YHUVFKLHGHQH� 3lVVH� GHV� $SSHQQLQ�
JLQJ� HV� DP� HUVWHQ� 7DJ� QDFK�3RQWDVVLHYH� LQ� GHU�*HJHQG� YRQ�)ORUHQ]��8P�
GHP� XQWHUVFKLHGOLFKHQ� /HLVWXQJVYHUP|JHQ� GHU� 7HLOQHKPHU� JHUHFKW� ]X�
ZHUGHQ��ZXUGHQ�LQ�EHZlKUWHU�:HLVH�ZLHGHU�YHUVFKLHGHQH�5RXWHQ�DQJHERWHQ��
6R�JLQJ�HV�GDQQ�DP�]ZHLWHQ�7DJ��EHU�GHQ�3DVVR�GHOOD�&RQVXPD�QDFK�6WLD��
ZHLWHU��EHU�GHQ�3DVVR�OD�&DOOD�QDFK�6DQWD�6RILD�XQG�VFKOLH�OLFK�GXUFK�PHKU�
RGHU� ZHQLJHU� K�JHOLJHV�*HOlQGH� GHU� $XVOlXIHU� GHV�$SSHQQLQ� DQ� GLH� $GULD�
QDFK�,JHD�0DULQD��%LV�GDKLQ�PXVVWHQ�MH�QDFK�JHZlKOWHU�5RXWH�EHUHLWV�ELV�]X�
����� +|KHQPHWHU� �EHUZXQGHQ� ZHUGHQ�� $Q� GHQ� YHUEOHLEHQGHQ� GUHL� 7DJHQ�
HUODXEWH� GDV� ODXH� )U�KOLQJVZHWWHU� ]DKOUHLFKH� ZHLWHUH� 7RXUHQ� LQ� GLH�
DEZHFKVOXQJVUHLFKH�/DQGVFKDIW�GHU�(PLOLD�5RPDJQD��
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'DV�VSRUWOLFKH�*HU�VW��EHU�GLH�6DLVRQ�ELOGHWHQ�QDW�UOLFK�ZLHGHU�GLH�EHU�KPW�
EHU�FKWLJWHQ� Ä'LHQVWDJVWRXUHQ³� 'LH� $XIWDNWUXQGH� UXQG� XP� GHQ� :DJLQJHU�
XQG� 7DFKLQJHU� 6HH� HUOHEWH�PLW� ���5DGVSRUWOHUQ� EHLGHUOHL�*HVFKOHFKWV� HLQH�
DEVROXWH�5HNRUGEHWHLOLJXQJ���
�

�
�
�
'LHVH�%HJHLVWHUXQJ�ZXUGH�MHGRFK�LP�9HUODXI�GHU�6DLVRQ�GXUFK�DXVQDKPVORV�
VFKOHFKWHV� Ä'LHQVWDJVZHWWHU³� JHEUHPVW�� VR�GDVV�QLFKW�ZHQLJH�7RXUHQ�XQWHU�
VSlUOLFKHU� %HWHLOLJXQJ� OLWWHQ� RGHU� JDQ]� DXVIDOOHQ� PX�WHQ�� (UVW� JHJHQ�
6DLVRQHQGH�ZXUGH�ZLHGHU�GDV�1LYHDX�GHU�YRULJHQ�-DKUH�HUUHLFKW��
'D�� HV� KHXHU� QLFKW� JDQ]� HLQIDFK� ZHUGHQ� Z�UGH�� EHLP� 6HFKV�6WXQGHQ�
5HQQHQ�GHV�569�*DUFKLQJ�DXI�GLH�YRUGHUVWHQ�3OlW]H�]X�NRPPHQ��ZDU�GHP�
56&�7HDP�NODU��'HQQ�HLQH�9HUDQVWDOWXQJ�GLHVHU�4XDOLWlW�ORFNW�-DKU�I�U�-DKU�
PHKU� OHLVWXQJVRULHQWLHUWH�5DGVSRUWOHU�DXV�QDK�XQG�IHUQ�DQ��6R�]XP�%HLVSLHO�
0LFKDHO� 6FKPHO]�� GHQ� IULVFKJHEDFNHQHQ� ED\HULVFKHQ� .ULWHULXPV�
9L]HPHLVWHU�� GHP� GHU� 6LHJ� OHW]WHQGOLFK� QLFKW� ]X� QHKPHQ� ZDU�� 7URW]� GHU�
HQRUPHQ�/HLVWXQJVGLFKWH�YHUVXFKWHQ�VLFK�GLH�*|W]LQJHU�5DGVSRUWOHU�VR�ODQJH�
ZLH� P|JOLFK� LQ� GHU� 6SLW]HQJUXSSH� ]X� EHKDXSWHQ�� 'LHV� JHODQJ� MHGRFK� QXU�
+HOPXW�(LEHOVJUXEHU�LQ�3HUIHNWLRQ��GHU�PLW�HLQHU�HQRUPHQ�(QHUJLHOHLVWXQJ�EHL�
HLQHP� 6FKQLWW� YRQ� ��� NP�K� �EHU� ���� NP� GHQ� KHUYRUUDJHQGHQ� ��� 3ODW]�
EHOHJWH��0DUWLQ�+XEHU�NDP�PLW�����JHIDKUHQHQ�.LORPHWHUQ�DXI�5DQJ�����%HL�
GHQ�'DPHQ� NRQQWHQ�+LOGH�.DLQ� XQG�6WLOOD�5RWWHQDLFKHU� GLH�3OlW]H� YLHU�XQG�
I�QI�HUREHUQ��
�
�
�
�
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�
�
�
=XU� 3UHPLHUH� GHV� %HUFKWHVJDGHQHU�/DQG�5DGPDUDWKRQV� JLQJHQ� LQ�
5HLFKHQKDOO� DXFK� HLQLJH�5DGVSRUWOHU� GHV�56&�DQ�GHQ�6WDUW��'HU� VHOEVW� I�U�
HLQHQ� 5DGPDUDWKRQ� �EHUDXV� DQVSUXFKVYROOH� .XUV� ZDU� EHVSLFNW� PLW�
]DKOUHLFKHQ�$QVWLHJHQ��GLH�VFKRQ�LP�HUVWHQ�$EVFKQLWW�DXI�GDV�:DFKWHUO��GDV�
5R�IHOG�XQG�GDV�+RFKVFKZDU]HFN�I�KUWHQ��6R�EUDFKWH�HV�GLH�$�6WUHFNH�PLW�
LKUHQ� ���� .LORPHWHUQ� DXI� VDWWH� ����� +|KHQPHWHU�� ZlKUHQG� DXI� GHU� ����
.LORPHWHU�ODQJHQ�%�6WUHFNH�LPPHUKLQ�QRFK������+|KHQPHWHU�]X�EHZlOWLJHQ�
ZDUHQ�� 8QWHU� GHQ� NQDSS� ����� 7HLOQHKPHUQ� DXV� ��� 1DWLRQHQ� EHOHJWH� 'U��
*HRUJ�5RWWHQDLFKHU�DXI�GHU�%�6WUHFNH�EHL�GHQ�+HUUHQ��EHU����3ODW]������EHL�
GHQ�'DPHQ�NDPHQ�6WLOOD�5RWWHQDLFKHU�XQG�+LOGH�.DLQ�DXI��GLH�5lQJH����XQG�
����$XI�GHU�$�6WUHFNH�HUUHLFKWHQ�0DUWLQ�+XEHU�XQG�+DQV�*DUVFKKDPPHU� LQ�
GHU�0���GLH�3OlW]H����XQG������
:LH� VFKRQ� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� NRQQWH� DXFK� EHLP� GLHVMlKULJHQ�
�*ORFNQHUN|QLJ�� &KULVWLDQ� 6XUHU� PLW� HLQHU� KHUYRUUDJHQGHQ� /HLVWXQJ�
DXIZDUWHQ��%HL�N�KOHU�XQG�QD�NDOWHU�:LWWHUXQJ�EHOHJWH�HU�DXI�GHU�NODVVLVFKHQ�
6WUHFNH� ]ZLVFKHQ� %UXFN� XQG� GHP� )XVFKHUW|UO� HLQHQ� KHUYRUUDJHQGHQ� �����
5DQJ�� ZREHL� LQVJHVDPW� ����� )DKUHU� LQ� GLH� :HUWXQJ� NDPHQ�� GDUXQWHU�
]DKOUHLFKH�%HUJVSH]LDOLVWHQ�DXV�gVWHUUHLFK�XQG�GHQ�EHQDFKEDUWHQ�/lQGHUQ��
'HU�5HWWHQEDFK�)HUQHU�ZDU� LP�$XJXVW�GDV�=LHO�HLQHU�%HUJWRXU��(V�ZDU�NHLQ�
=XIDOO�� GD�� DP� VHOEHQ� 7DJ� GLH� 'HXWVFKODQG�7RXU� GLHVH� 6WUHFNH� DOV�
�.|QLJVHWDSSH��]X�EHZlOWLJHQ�KDWWH��,Q�VLFKHUHP�$EVWDQG�YRU�GHQ�3URILV�JLQJ�
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HV�I�U�GLH�56&�OHU�]XQlFKVW��EHU�GDV������0HWHU�KRFK�JHOHJHQH�.�KWDL�XQG�
GDV�gW]WDO�QDFK�6|OGHQ��0LW�HLQHU�NRQVWDQWHQ�6WHLJXQJ�YRQ����ELV����3UR]HQW�
VFKOlQJHOWH� VLFK� GHU� $VSKDOW� XQEDUPKHU]LJ� YRUEHL� DQ� +RFKV|OGHQ� ]XP�
5HWWHQEDFK� )HUQHU�� ZR� DXI� �����0HWHU� GHU� =LHOHLQODXI� YRUEHUHLWHW�ZDU�� (LQ�
NOHLQHU� 7URVW� I�U� GLH� 56&�OHU�� GD�� DXFK� -DQ� 8OOULFK� XQG� &R�� PLW� GLHVHP�
$QVWLHJ�LKUH�3UREOHPH�KDWWHQ��1DFKGHP�GLH�HUVWHQ�I�QI]LJ�3URILV�VLFK�GXUFK
V�
=LHO� JHTXlOW� KDWWHQ�� ZXUGH� GLH� $EIDKUW� DQJHWUHWHQ�� LP� 5�FNHQ� GLH� VFKRQ�
ZLHGHU� WDOZlUWV�HLOHQGHQ�5DGVSRUW�*U|�HQ�XQG�HQWJHJHQNRPPHQG�GDV�ZHLW�
DEJHVFKODJHQH� +DXSWIHOG�� %HL� KHIWLJHP� *HJHQZLQG� JLQJ� HV� GDQQ� LP� 3XON�
GXUFK
V�gW]WDO� ]XU�FN� ]XP�$XVJDQJVSXQNW��ZR�����7DJHVNLORPHWHU� EHL� JXW�
�����+|KHQPHWHU�HUUHLFKW�ZDUHQ��
=X� HLQHU� 6DLVRQDEVFKOX�IDKUW� QDFK� DOWHP� 0XVWHU� ZXUGH� GLH� 56&�7RXU�
QDFK� .HOFKVDX�� (LQ� QLFKW� ZHQLJ� DQVSUXFKVYROOHU� .XUV� �EHU� NQDSS� ����
.LORPHWHU�PLW�YLHOHQ�NXU]HQ�6WHLJXQJHQ� I�KUWH��EHU�.|VVHQ�XQG�6W��-RKDQQ�
LQV� %UL[HQWDO� XQG� ZHLWHU� QDFK� .HOFKVDX�� (QWJHJHQ� GHQ� 3URJQRVHQ� ZDU�
EHLQDKH� .DLVHUZHWWHU� DQJHVDJW�� ZDV� I�U� GLH� :DVVHUVFKODFKW� EHL� GHU�
OHW]WMlKULJHQ� $EVFKOX�IDKUW� HQWVFKlGLJWH�� (LQ� IORWWHV� 7HPSR� JHPLVFKW� PLW�
UHFKW]HLWLJHQ� 9HUSIOHJXQJVSDXVHQ� PDFKWHQ� GDV� 8QWHUQHKPHQ� I�U� DOOH�
%HWHLOLJWHQ�]XP�9HUJQ�JHQ��'LH�YHUEUDXFKWHQ�.DORULHQ�ZXUGHQ�GDQQ�DP�=LHO�
EHL�HLQHU�HUJLHELJHQ�(LQNHKU�LP�%LHUJDUWHQ�ZLHGHU�DXIJHQRPPHQ��
$XI�GHU� OHW]HQ�JU|�HUHQ�7RXU�JLQJ�HV�(QGH�6HSWHPEHU�YRP�(WVFKWDO�]XP�
*DUGDVHH��9RQ�%R]HQ��EHU�.DOWHUQ�XQG�$XHU�I�KUWH�GHU�.XUV�EHUJZlUWV�QDFK�
&DYDOHVH�XQG�ZLHGHU�KLQDE�QDFK�7ULHQW��:HLWHU�JLQJ�HV�DP�]ZHLWHQ�7DJ��EHU�
�����+|KHQPHWHU� ]XP�0RQWH�%RUGRQH��GDQQ��EHU�7RUEROH�QDFK�%DUGROLQR�
XQG�6LUPLRQH�DP�*DUGDVHH��

$XFK� ZHQQ� GLH� 6DLVRQ� QLFKW� LPPHU� PLW� LGHDOHP� 5DGVSRUWZHWWHU� JHVHJQHW�
ZDU�� NRQQWH� GRFK� ZLHGHU� HLQ� DWWUDNWLYHV� 3URJUDPP� JHERWHQ�ZHUGHQ�� GDV�
GHP�EUHLWHQ�/HLVWXQJVVSHNWUXP�GHU�HWZD����$NWLYHQ�LP�56&�JHUHFKW�ZXUGH��
1LFKW� JHULQJ� JHDFKWHW� ZHUGHQ� VROOWH� DXFK�� GDVV� WURW]� GHV� HQRUPHQ�
7UDLQLQJVSHQVXPV�GLH�6DLVRQ���DEJHVHKHQ�YRQ�NOHLQHUHQ�%OHVVXUHQ���ZLHGHU�
XQIDOOIUHL� EHHQGHW� ZHUGHQ� NRQQWH�� 8QG� DXFK� LQ� =XNXQIW� VROO� GLHV� EHL� DOOHP�
VSRUWOLFKHQ�(KUJHL]�DOV�REHUVWHV�=LHO�JHVHKHQ�ZHUGHQ��

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

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

�

�

�

'HU�769�)ULGROILQJ�LVW�LP�,QWHUQHW�
XQWHU��ZZZ�WVY�IULGROILQJ�GH�]X�ILQGHQ�
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�
����)HEUXDU� $OSLQH�'RUIPHLVWHUVFKDIW�
�
����)HEUXDU� 5DLIIHLVHQ�±�1RUG�56/�
�
����$SULO� 7DJ�GHU�9HUHLQH�
�
����1RYHPEHU��� 0DUWLQLIHVW�3LHWOLQJ�
�
����1RYHPEHU� 9RONVWUDXHUWDJ�)ULGROILQJ�
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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�
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