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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'LH� .HODJ� DUEHLWHW� DNWXHOO� DQ� GHU� (QWZLFNOXQJ� GHV� 6FKZDOODXVJOHLFKVNUDIWZHUNHV� .ROEQLW]�� 0LW� 
GLHVHP�3URMHNW�VROOHQ�GHU�:DVVHUVFKZDOO�DXV�GHP�.UDIWZHUN�$X�HUIUDJDQW�XQG�HLQ�7HLO�DXV�GHP�
.UDIWZHUN�*|�QLW]� JHIDVVW�� GXUFK�HLQHQ�6WROOHQ� ELV� LQ� GLH�1lKH�GHV�$XVJOHLFKVEHFNHQV�5RWWDX�
JHOHLWHW�XQG�GRUW�]XU�6WURPHU]HXJXQJ�JHQXW]W�ZHUGHQ� 

8P� GHQ� VFKZDQNHQGHQ� 6WURPEHGDUI� GHU� .XQGHQ� ]X� GHFNHQ� XQG� XP� %HGDUIVVSLW]HQ� LP� 
6WURPQHW]� DXV]XJOHLFKHQ�� VWDUWHQ� XQG� VWRSSHQ� GLH� 0DVFKLQHQVlW]H� LQ� GHQ� .UDIWZHUNHQ� 
$X�HUIUDJDQW� XQG� *|�QLW]� RIW� PHKUPDOV� DP� 7DJ�� 'DV� I�KUW� ]X� UDVFKHQ� 9HUlQGHUXQJHQ� GHV� 
:DVVHUVWDQGHV�GHU�0|OO��VRZRKO�QDFK�REHQ�DOV�DXFK�QDFK�XQWHQ��)DFKOHXWH�QHQQHQ�GDV�Ä6FKZDOO
-6XQN-7KHPDWLN³�� 1DFK� GHQ� 9RUJDEHQ� GHU� (8-:DVVHUUDKPHQULFKWOLQLH� PXVV� HLQH� /|VXQJ� I�U� 
GLHVH� 7KHPDWLN� JHIXQGHQ� ZHUGHQ�� XP� GHQ� |NRORJLVFKHQ� =XVWDQG� GHU� 0|OO� QDFKKDOWLJ� ]X� 
YHUEHVVHUQ�� 

*UDILN����'HU]HLWLJH�6LWXDWLRQ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

.HODJ-3URMHNW�6FKZDOODXVJOHLFKVNUDIWZHUN�.ROEQLW] 

'LH�.HODJ�DUEHLWHW�GHU]HLW�DQ�GHU� WHFKQLVFKHQ�3ODQXQJ� I�U�GLHVHV�.UDIWZHUNVSURMHNW�� YHUEXQGHQ�
PLW� HLQHP� XPIDQJUHLFKHQ� 0HVV-� XQG� 8QWHUVXFKXQJVSURJUDPP� YRU� 2UW�� 3DUDOOHO� GD]X� JLEW� HV� 
LPPHU� ZLHGHU� *HVSUlFKH� PLW� %�UJHUPHLVWHUQ� XQG� PLW� 9HUWUHWHUQ� GHU� )LVFKHUHL� VRZLH� GHV� 
7RXULVPXV�� XP� �EHU� GHQ� DNWXHOOHQ� 6WDQG� GHU� 3ODQXQJHQ� XQG� P|JOLFKH� $XVZLUNXQJHQ� GHV� 
3URMHNWHV�DXI�GDV�0|OOWDO�]X�LQIRUPLHUHQ�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

%HL�HLQHU�%HVSUHFKXQJ�LP�0DL�LQ�)ODWWDFK�KDW�VLFK�DOV�EHVRQGHUV�ZLFKWLJH�)UDJH�GHU�:DVVHUVWDQG�
GHU�0|OO� QDFK�HLQHU� ,QEHWULHEQDKPH�GHV�3URMHNWHV�KHUDXVNULVWDOOLVLHUW��8P�GLHVH�)UDJH� IDFKOLFK�
IXQGLHUW� EHDQWZRUWHQ� ]X� N|QQHQ�� OlVVW� GLH� .HODJ� 0RGHOOLHUXQJHQ� GHU�:DVVHUI�KUXQJ� GHU� 0|OO� 
]ZLVFKHQ�$X�HUIUDJDQW�XQG�5RWWDX�HUDUEHLWHQ��'LHVH�0RGHOOLHUXQJHQ�ZHUGHQ�YRU�GHU�(LQUHLFKXQJ�
GHV�3URMHNWHV�]XU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�GHQ�%�UJHUPHLVWHUQ��9HUWUHWHUQ�GHV�7RXULVPXVµ�
XQG�GHU�)LVFKHUHL�YRUJHVWHOOW�ZHUGHQ��,P�+HUEVW�VLQG�DXFK�,QIRUPDWLRQVWDJH�I�U�GLH�%HY|ONHUXQJ�
LP�0|OOWDO�JHSODQW� 

*UDILN����6LWXDWLRQ�QDFK�GHP�%DX�GHV�6FKZDOODXVJOHLFKVNUDIWZHUNV�.ROEQLW] 

'LH�.HODJ� KDW� GDV� =LHO�� GLH�8PZHOWYHUWUlJOLFKNHLWVHUNOlUXQJ� ELV�(QGH� ����� DE]XVFKOLH�HQ� XQG�
GDV�3URMHNW�]XU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�HLQ]XUHLFKHQ��'LHVHV�XPIDQJUHLFKH�XQG�GHWDLOOLHUWH�
*HQHKPLJXQJVYHUIDKUHQ� ZLUG� YRUDXVVLFKWOLFK� OlQJHUH� =HLW� LQ� $QVSUXFK� QHKPHQ�� (LQ�P|JOLFKHU�
%DXEHJLQQ� I�U� GDV� 6FKZDOODXVJOHLFKVNUDIWZHUN� .ROEQLW]� LVW� DXV� KHXWLJHU� 6LFKW� LP� -DKU� ����� 
P|JOLFK�� 

'LH�.HODJ�SODQW�UXQG�����0LOOLRQHQ�(XUR�LQ�GDV�6FKZDOODXVJOHLFKVNUDIWZHUN�.ROEQLW]�LQYHVWLHUHQ��
0LW�GHP�.UDIWZHUN�.ROEQLW]�JHOLQJW�HV��GLH�6FKZDOO-6XQN-7KHPDWLN�DQ�GHU�0|OO�]X�O|VHQ�XQG�GHQ�
|NRORJLVFKHQ� =XVWDQG� GHV� )OXVVHV� LP� $EVFKQLWW� ]ZLVFKHQ� $X�HUIUDJDQW� XQG� 5RWWDX� ]X� 
YHUEHVVHUQ�� 'DV� .UDIWZHUN� .ROEQLW]� LVW� 7HLO� GHU� (QHUJLHZHQGH� LQ� .lUQWHQ� XQG� ZLUG� 6WURP� DXV�
:DVVHUNUDIW� I�U� UXQG��������+DXVKDOWH�HU]HXJHQ��'HU�%DX�XQG�GHU�%HWULHE�GLHVHV�.UDIWZHUNHV�
ZHUGHQ�HUKHEOLFK�]XU�:HUWVFK|SIXQJ�LQ�.lUQWHQ��YRU�DOOHP�LP�0|OOWDO�EHLWUDJHQ� 

'LH� %DXDUEHLWHQ� I�U� GLHVHV� 3URMHNW� ZHUGHQ� QXU� GLH� *HPHLQGHQ� )ODWWDFK� XQG� 5HL�HFN� GLUHNW� 
EHWUHIIHQ��LQ�GHU�*HPHLQGH�2EHUYHOODFK�ZLUG�HV�XQWHULUGLVFKH�$UEHLWHQ�JHEHQ�� 

$NWXHOOH� ,QIRUPDWLRQHQ� ]XP� 3URMHNW� 6FKZDOODXVJOHLFKVNUDIWZHUN� .ROEQLW]� JLEW� HV� DXI�
ZZZ�NHODJ�DW�NROEQLW]�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

5DJJDVFKOXFKW—$EWUDQVSRUW�YRQ�.lIHUElXPHQ�XQG� 
6DQLHUXQJVDUEHLWHQ�QDFK�6FKODPPODZLQH 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

 

 

,Q� GHU� LG\OOLVFKHQ� 5DJJDVFKOXFKW�� GHP� 1DWXUMXZHO� XQVHUHU� *HPHLQGH�� VLQG� LP� =XJH� YRQ�
6FKODPPODZLQHQ� LP� :LQWHU� HUKHEOLFKH� 6FKlGHQ� HQWVWDQGHQ�� =XGHP� PXVVWHQ� ]DKOUHLFKH� 
XPJHIDOOHQH� .lIHUElXPH� DEWUDQVSRUWLHUW� ZHUGHQ�� 'DQN� GHV� HQJDJLHUWHQ� (LQVDW]HV� GHU� 
%DXKRIPLWDUEHLWHU� GHU� *HPHLQGH� XQG� GHU� )LUPD� Ä)(/%(50$<5� —� (,1� (8523b,6&+(6� 
)$0,/,(1817(51(+0(1³�NRQQWHQ�QXQ�GLH��$XIUlXPDUEHLWHQ�EHHQGHW�ZHUGHQ� 
,QVJHVDPW�ZDUHQ� �EHU� ���+RO]VWHJH� YRQ� GHQ� 6FKlGHQ� EHWURIIHQ��ZRYRQ� ��� NRPSOHWW� HUQHXHUW�
ZHUGHQ� PXVVWHQ�� 'LH� 5HSDUDWXUDUEHLWHQ� JHVWDOWHWHQ� VLFK� DXIJUXQG� GHV� VWHLOHQ� XQG� 
IHOVGXUFKVHW]WHQ�*HOlQGHV�GHU�5DJJDVFKOXFKW�DOV�EHVRQGHUV�KHUDXVIRUGHUQG��'HQQRFK�VFKULWWHQ�
GLH�$UEHLWHQ�]�JLJ�YRUDQ� 
 
%HVRQGHUH� $QHUNHQQXQJ� JHE�KUW� XQVHUHQ� %DXKRIPLWDUEHLWHUQ� 0DUWLQ�� *�QWHU� XQG� %HUQGW� 
VRZLH�GHP�JHVDPWHQ�7HDP�GHU�)LUPD�)(/%(50$<5�� LQVEHVRQGHUH�)ORULDQ�'XOOQLJ�XQG�GHU� 
)LUPD� Ä.OHLQ]LPPHUHL�+RO]EDX� :LQNOHU³�� )ODWWDFK� —� %HUQKDUG� :LQNOHU� I�U� LKUHQ� 
XQHUP�GOLFKHQ� (LQVDW]��*HPHLQVDP�KDEHQ� VLH� HV� JHVFKDIIW�� GLH�6LFKHUKHLW� XQG� 6FK|QKHLW� GHU�
5DJJDVFKOXFKW�ZLHGHUKHU]XVWHOOHQ� 

Ξ�)RWRV�*HPHLQGH�)ODWWDFK 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

 

�1DWXUGHQNPDO�Ä5DJJDVFKOXFKW³��-�gIIQXQJV]HLWHQ����� 

 
����0DL�–�����0DL����� 
ª WlJOLFK�������–�������8KU 

����0DL�–�����6HSWHPEHU����� 
ª WlJOLFK�������–�������8KU 

����6HSWHPEHU�–�����2NWREHU����� 
ª WlJOLFK�������–�������8KU 

����2NWREHU�–�YRUDXVVLFKWOLFK�����2NWREHU�������ZLWWHUXQJVDEKlQJLJ� 
ª WlJOLFK�������–�������8KU 

 

�%HL�6FKOHFKWZHWWHU�JHVFKORVVHQ� 

:lKUHQG�GHU�gIIQXQJV]HLWHQ�NDQQ�HV�LQ� 
$XVQDKPHIlOOHQ� E]Z�� EHL� H[WUHPHQ� 
:HWWHUYHUKlOWQLVVHQ� �]%�� *HZLWWHU��
6WXUP��DXV�6LFKHUKHLWVJU�QGHQ�]X�HLQHU�
YRU�EHUJHKHQGHQ�6SHUUH�NRPPHQ�  

'LH�6LFKHUKHLW�KDW�REHUVWH�3ULRULWlW�  

Ξ�)RWRV�*HPHLQGH�)ODWWDFK 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

6DLVRQHU|IIQXQJVIHLHU�5DJJDVFKOXFKW 

Ξ�)RWRV�*HPHLQGH�)ODWWDFK 

9LHOH�(LQKHLPLVFKH�XQG�*lVWH�VLQG�GHU�(LQODGXQJ�JHIROJW�XP�DP�
3ILQJVWVRQQWDJ�� GHP� ����������� GLH� 6DLVRQHU|IIQXQJ� XQVHUHV�
$XVIOXJV]LHOV� 5DJJDVFKOXFKW� ]X� IHLHUQ�� =X� %HJLQQ� GHU� 
)HLHUOLFKNHLWHQ�]HOHEULHUWH�XQVHU�3IDUUHU�$UWKXU�.DZHHVD�GLH�VHKU�
VWLPPXQJVYROOH� +HLOLJH� 0HVVH� EHLP� .DVVDKDXV� PLW� 
DQVFKOLH�HQGHU� 6HJQXQJ�� 8PUDKPW� ZXUGH� GLH� +O�� 0HVVH� YRQ�
GHQ� PXVLNDOLVFKHQ� .OlQJHQ� GHV� %OlVHUHQVHPEOHV� GHU�� 
7UDFKWHQNDSHOOH�)ODWWDFK��$QVFKOLH�HQG�IROJWH�HLQH�JHPHLQVDPH�
(UOHEQLVZDQGHUXQJ� GXUFK� GLH� 5DJJDVFKOXFKW� PLW� XQVHUHQ� 
%HUJZDQGHUI�KUHULQQHQ� 6\OYLD� *UDQLW]HU� XQG� $QLWD� 2EHUPRVHU��
'HQ�1DFKPLWWDJ� XPUDKPWH� GLH� 7UDFKWHQNDSSHOOH� )ODWWDFK� EHLP�
*DVWKDXV�5DJJDVFKOXFKW�PLW�HLQHP�.RQ]HUW��(V�JDE�$XIWULWWH�GHU�
6DGQLJ� %XDP� 	� 'LUQGOQ�� VRZLH� VWLPPXQJVYROOH� /LHGHU� YRP� 
7HU]HWW� 0XQGZHUN�� *UDQLJ� :LOOL� EHJOHLWHWH� PLW� LQWHUHVVDQWHQ� 
*HVFKLFKWHQ�� 'DWHQ� XQG� )DNWHQ� ]XU� 5DJJDVFKOXFKW� VRZLH� YRQ�
XQG� UXQG� XP� )ODWWDFK� GXUFK� GHQ� 1DFKPLWWDJ�� (LQ� EHVRQGHUHV�
(UOHEQLV� I�U� -XQJ� XQG� $OW� ZDU� GHU� %HVXFK� GHU� 0DOOQLW]HU� 
7DXHUQODPDV�� 
(LQ� KHU]OLFKHU� 'DQN� JLOW� DOOHQ� PLWZLUNHQGHQ� 3HUVRQHQ� XQG� 
9HUHLQHQ�� ZHOFKH� GLHVHQ� 7DJ� PLWJHVWDOWHW� KDEHQ�� (EHQVR� HLQ�
JUR�HV� 'DQNHVFK|Q� JHKW� DQ� 0LFKDHO� 6DOHQWLQLJ� PLW� VHLQHP�
7HDP�YRP�*DVWKRI�5DJJDVFKOXFKW�I�U�GLH�WROOH�%HZLUWXQJ� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

9RUVWHOOXQJ�XQVHUHU�QHXHQ�0LWDUEHLWHULQ� 

 

$Q� GLHVHU� 6WHOOH� GDUI� LFK� PLFK� YRUVWHOOHQ�� 0HLQ� 1DPH� LVW�
&KULVWLQH�3UHLGHO��XQG�ELQ� LQ�6SLWWDO�ZRKQKDIW��$OV�.LQG�GHU�
PDOHULVFKHQ�*HPHLQGH�)ODWWDFK�HUEOLFNWH� LFK�GDV�/LFKW�GHU�
:HOW�XQG�ZXUGH�YRQ�GHQ�PDMHVWlWLVFKHQ�%HUJHQ�GHU�5HJLRQ�
JHSUlJW�� 0HLQH� /HLGHQVFKDIW� I�U� ]ZLVFKHQPHQVFKOLFKH� 
,QWHUDNWLRQHQ� VRZLH�PHLQH� $IILQLWlW� ]XP� RUJDQLVDWRULVFKHQ�
%HUHLFK�EHJOHLWHQ�PLFK�GXUFK�PHLQ�EHUXIOLFKHV�:LUNHQ� 
 

,Q� PHLQHU� )UHL]HLW� ILQGH� LFK� 5XKH� XQG� ,QVSLUDWLRQ� LQ� GHU� 
XQEHU�KUWHQ�1DWXU��WDXFKH�HLQ�LQ�GLH�IDV]LQLHUHQGH�:HOW�GHU�
*HVFKLFKWH�� ODVVH� PLFK� YRQ� PHORGLVFKHQ� .OlQJHQ� GHU� 
0XVLN� YHU]DXEHUQ� XQG� YHUWLHIH� PLFK� JHUQH� LQ� VSDQQHQGH�
%�FKHU�� 0HLQ� +HU]� VFKOlJW� GDEHL� EHVRQGHUV� I�U� GHQ� 
]HLWORVHQ�6RQJ�
)RU�HYLJW
� 

0HLQ� /HEHQVPRWWR� 
*HKW� QLFKW�� JLEW
V� QLFKW�
� EHJOHLWHW�PLFK�DXI�PHLQHP�:HJ�XQG�HULQQHUW�PLFK�
VWHWV�GDUDQ��GDVV�NHLQH�+HUDXVIRUGHUXQJ�XQ�EHUZLQGEDU�LVW��1XQ�IUHXH�LFK�PLFK�VFKRQ�DXI�PHLQH�
QHXH�+HUDXVIRUGHUXQJ� DOV�0LWDUEHLWHULQ� LQ� GHU�5DJJDVFKOXFKW� )ODWWDFK� XQG� KRIIH� DXI� HLQH� JXWH�
6DLVRQ������� 

086,.$/,6&+(�*(67$/781*�921�+2&+=(,7(1�� 
7$8)(1�81'�%((5',*81*(1 
0HLQ�1DPH�LVW�/XLVD�� LFK�ELQ����-DKUH�DOW�XQG�ZRKQH�LQ�2EHUYHOODFK�� ,FK�
VLQJH� XQG� VSLHOH� *LWDUUH� VHLW� YLHOHQ� -DKUHQ�� ,PPHU� ZLHGHU� GDUI� LFK� 
NLUFKOLFKH�� VWDQGHVDPWOLFKH� VRZLH� DQGHUH� 9HUDQVWDOWXQJHQ� PXVLNDOLVFK� 
XPUDKPHQ�XQG�NRQQWH�VFKRQ�YLHO�(UIDKUXQJ� LQ�GHU�0XVLN�VDPPHOQ��'HV�
:HLWHUHQ� KDEH� LFK� HLQHQ� .XUV� LP� %HUHLFK� 6WLPPELOGXQJ� VRZLH� HLQHQ� 
*UXQGNXUV� LP�*LWDUUHQXQWHUULFKW�DEVROYLHUW�XQG�DXFK�HLQLJH�=HLW� LQ�HLQHP�
&KRU�JHVXQJHQ�� 
:HQQ� 6LH� ,QWHUHVVH� KDEHQ�� N|QQHQ� 6LH� PLFK� JHUQH� XQWHU� IROJHQGHU� 
1XPPHU�NRQWDNWLHUHQ�������������� 

$EJDEH�YRQ�6FKDIVZROOH� 
$XIJUXQG�GHU�JHULQJHQ�0HQJH�ZXUGH�GLH�$EQDKPH�GHU�6FKDIZROOH�DXI�GHQ�+HUEVW�YHUVFKREHQ��
'LH�$EJDEH�YRQ�6FKDIZROOH�ZLUG�]ZLVFKHQ�GHP���� XQG� ���� 2NWREHU� �����ZLH�JHZRKQW�ZLHGHU�
DXIJHQRPPHQ��'HU�$EJDEHRUW�EHILQGHW�VLFK� LQ�2EHUYHOODFK��)�U�ZHLWHUH� ,QIRUPDWLRQHQ�XQG�]XU�
$EJDEH�,KUHU�6FKDIZROOH�N|QQHQ�6LH�VLFK�DQ�GHQ�2EPDQQ�I�U�$OP-�XQG�:HLGHVFKXW]�gVWHUUHLFK��
+HUUQ�/DFNQHU�+HUEHUW� YRP�9XOJR�%DXHU�=LUNQLW]� LQ�*UR�NLUFKKHLP��ZHQGHQ��6LH�HUUHLFKHQ� LKQ�
XQWHU�GHU�7HOHIRQQXPPHU���������������� 

,QIRUPDWLRQ�.LQGHU–�XQG�-XJHQGKLOIHJHVHW]��/*%O��������� 

%HWUHLEHU�YRQ�(UKROXQJVDNWLRQHQ�LQ�-XQJHQGHUKROXQJVKHLPHQ�XQG�)HULHQODJHUQ�VLQG�JHPl�������
$EV�� �� .lUQWQHU� .LQGHU–� XQG� -XQJHQGKLOIHJHVHW]W� ����� YHUSIOLFKWHW�� DFKW�:RFKHQ� YRU� %HJLQQ� 
HLQHV� )HULHQODJHUV� �� GDV� VLQG� PRELOH� (LQULFKWXQJHQ�� ZLH� ]�%��� =HOWODJHU�� GLHV� � EHL� GHU� 
%H]LUNVYHUZDOWXQJVEHK|UGH�DQ]X]HLJHQ�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*HEXUWHQ 

9HUHLQ�'RUISODW]�.XULHUGRUI 
'HU� 9HUHLQ�'RUISODW]� .XULHUGRUI� EHGDQNW� VLFK� EHL� DOOHQ� IUHLZLOOLJHQ�
+HOIHUQ�� 6SRQVRUHQ� XQG� %HVXFKHUQ� GHU� )ULJJD-$EHQGH� UHFKW� 
KHU]OLFK�� 1XU� GXUFK� (XFK� DOOH� LVW� HV� XQV�P|JOLFK� JHZHVHQ�� QHXH�
6SLHOJHUlW�DXI]XVWHOOHQ�XQG�GLH�%lQNH�LP�3DUN�]X�HUQHXHUQ� 
 
$XFK�KHXHU�NRFKHQ�ZLU���PDO�)ULJJD� 
 
��������DE����8KU��)ULJJD-(VVHQ�GHU�)ODWWDFKHU�3HQVLRQLVWHQ�LQQHQ�
������ �DE����8KU  
 
$XFK�KHXHU�Z�UGHQ�ZLU�XQV�ZLHGHU���EHU�VR�]DKOUHLFKH�%HVXFKH�EHL�
GHQ�)ULJJD-(VVHQ�IUHXHQ� 
 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

,QIRUPDWLRQ�Ä'HILEULOODWRU³ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

(UQHXHUXQJ�GHV�+8%<&86�%UXQQHQV� 
'LH� )UDJDQWHU� 'RUIJHPHLQVFKDIW�� KDW�� 
JHPHLQVDP�PLW� 2EPDQQ� 5LFKDUG�0D\HU�� VRZLH�
*HUG�8QWHUJDQWVFKQLJ��(UQVW�3DFKHU�XQG�-RKDQQ�
0D\HU�VLFK�]XVDPPHQJHWDQ��XP�GHQ�+8%<&86
-%UXQQHQ�]X�HUQHXHUQ��'LHVHU�%UXQQHQ�ZXUGH�LP�
-DKUH� ����� HUULFKWHW� XQG� LVW� VHLWGHP� HLQ�
Ä+LQJXFNHU³��XQVHUHV�'RUIHV�� 

'XUFK� GLH� JHPHLQVDPH� $QVWUHQJXQJ� XQG�
GDV�(QJDJHPHQW�GLHVHU�%�UJHU�ZXUGH�GHU��
%UXQQHQ�QXQ�HUQHXHUW��XP�VHLQH�6FK|QKHLW�
XQG� )XQNWLRQDOLWlW� I�U� NRPPHQGH� 
*HQHUDWLRQHQ� ]X� EHZDKUHQ�� 'LH� ,QLWLDWLYH�
XQG� =XVDPPHQDUEHLW� GLHVHU� 'RUIJHPHLQ�
VFKDIW� ]HLJW�� ZLH� VHKU� GLH� %HZRKQHU� YRQ�
)UDJDQW�GDUDQ�LQWHUHVVLHUW�VLQG��LKU�'RUI�]X�
SIOHJHQ�XQG�]X�YHUVFK|QHUQ��� 

'DQNH�YLHOPDOV� 
Ξ�)RWRV�%HULFKW�)UDJDQWHU�'RUIJHPHLQVFKDIW� 

,Q�gVWHUUHLFK� VWHUEHQ� MlKUOLFK� UXQG��������0HQVFKHQ�DQ�HLQHP�SO|W]OLFKHQ�+HU]WRG��(LQ�'ULWWHO�
GLHVHU�7RGHVIlOOH�HUHLJQHW�VLFK�DX�HUKDOE�YRQ�.UDQNHQDQVWDOWHQ��'DPLW�LVW�GHU�SO|W]OLFKH�+HU]WRG��
EHL�GHP�LQ�GHU�0HKU]DKO�GHU�)lOOH�HLQ�SULPlUHV�.DPPHUIOLPPHUQ�RKQH�QDFKZHLVEDUHQ�$XVO|VHU�
YRUOLHJW�� GLH� KlXILJVWH� 7RGHVDUW� LQ�gVWHUUHLFK� LP� |IIHQWOLFKHQ�5DXP��'LH�'HILEULOODWLRQ� LVW� VRPLW� 
HLQH�ZLFKWLJH�0D�QDKPH�]XU�/HEHQVUHWWXQJ� 

 

,Q� )ODWWDFK� VWHKW� GHU�%HY|ONHUXQJ� EHLP�7RXULVPXVE�UR� )ODWWDFK� LP��EHUGDFKWHQ�$X�HQEHUHLFK�
HLQ�'HILEULOODWRU�]XU�9HUI�JXQJ�XQG�LVW�LP�(UQVWIDOO�UXQG�XP�GLH�8KU�]XJlQJOLFK�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

/LHEH�*HPHLQGHE�UJHU�XQG�*HPHLQGHE�UJHULQQHQ� 
 
DP�����0lU]������IDQG�XQVHUH�-DKUHVKDXSWYHUVDPPOXQJ�LP�
5HVWDXUDQW�*OHWVFKHUP�KOH� VWDWW��:LU� OLH�HQ� GDV� -DKU� �����
5HYXH�SDVVLHUHQ��'LH�%HDXIWUDJWHQ�KLHOWHQ�LKUH�%HULFKWH��EHU�
(LQVlW]H��hEXQJHQ��5HSDUDWXUHQ�� $XVJDEHQ�� $XVU�FNXQJHQ�
XQG� %HZHUEH�� (V� ZXUGHQ� 2OLYHU� .XJOHU� DQJHOREW� VRZLH� 
'RPLQLN� $QJHUPDQQ�� 3DWULFN� 5HLFKKROG� XQG� 2OLYHU� .XJOHU�
EHI|UGHUW�� 
*HHKUW� ZXUGHQ� I�U� ��� -DKUH�0LWJOLHGVFKDIW��0LFKDHO� .XJOHU��
:HUQHU�(JJHU��.ODXV�:HL[HOEUDXQ�XQG�+DUDOG�/DGVWlWWHU� 
*HHKUW� ZXUGHQ� I�U� ��� -DKUH�0LWJOLHGVFKDIW��*HUKDUG� (JJHU��
:ROIJDQJ� 5HLWHU�� -RKDQQ� (GHU�� .XUW� (JJHU�� +HOPXW� +RWWHU�
XQG�.XUW�6FKREHU� 
*HHKUW�ZXUGH�I�U����-DKUH�0LWJOLHGVFKDIW��*RWWIULHG�(JJHU� 
*HHKUW�ZXUGH�I�U����-DKUH�0LWJOLHGVFKDIW��5REHUW�%XJHOQLJ� 
*HHKUW� ZXUGHQ� DXFK� XQVHUH� :HWWNDPSIJUXSSHQ� I�U� LKUH� 
(UIROJH� LP� -DKU� ����� –� %H]LUNVPHLVWHU�� 6LOEHUQHQ� XQG� 
%URQ]HQHQ� +HOP� EHL� GHQ� /DQGHVPHLVWHUVFKDIWHQ� VRZLH�
&XSVLHJHU�GHV�5DLIIHLVHQ-%H]LUNVFXS� 
8QVHUH� -XJHQG� OHLVWHW� DXFK� HUIROJUHLFK� LKUHQ� %HLWUDJ� EHL� 
XQVHUHU�:HKU��KLHU�G�UIHQ�ZLU�XQV�EHL�GHQ�-XJHQGEHDXIWUDJ�
WHQ� I�U� LKUH� WROOH� $UEHLW� PLW� GHP� )HXHUZHKUQDFKZXFKV� 
EHGDQNHQ�  
 
,Q�GHU�=HLW�]ZLVFKHQ�:HLKQDFKWHQ�XQG�6LOYHVWHU�PDFKWHQ�ZLU�
XQVHUH�+DXVVDPPOXQJHQ�� 
:LU� EHGDQNHQ� XQV� UHFKW� +HU]OLFK� EHL� GHQ� )ODWWDFKHUQ� XQG�
)ODWWDFKHULQQHQ� I�U� GLH� JUR�]�JLJHQ� 6SHQGHQ� 'XUFK� GLHVH�
N|QQHQ�ZLU�ZLHGHU�GLY��$QVFKDIIXQJHQ�WlWLJHQ�  
 
+HXHU�G�UIHQ�ZLU� XQWHU�DQGHUHP�GLH�%H]LUNVPHLVWHUVFKDIWHQ�
DXVI�KUHQ��GLHVH�ILQGHQ�EHL�GHU�0|OOWDOHU�*OHWVFKHU�7DOVWDWLRQ�
DP�����XQG�����-XQL������VWDWW� 
'DV� &XSILQDOH� GHV� 5DLIIHLVHQEH]LUNVFXS� WUDJHQ� ZLU� DP� ����
$XJXVW������DXV� 
:LU�IUHXHQ�XQV��EHU�HLQH�]DKOUHLFKH�7HLOQDKPH� 
 
(XUH�.DPHUDGHQ�GHU�))-)ODWWDFK�)UDJDQW 
 

1HXLJNHLWHQ�GHU�))�)ODWWDFK-)UDJDQW 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

��)RWRV�%HULFKW�))�)ODWWDFK-)UDJDQW� 

��)RWRV�%HULFKW�))�)ODWWDFK-)UDJDQW� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

9RP�IHLQVWHQ�6HNW��GHP�DONRKROIUHLHQ�9HUMXV�ELV�]X�IULVFK-IUXFKWLJHQ�
5RVp�6FKDXPZHLQHQ� 
9HUMXV�)UL]]DQWH�GHU�DONRKROIUHLH�*HQXVV��HUIULVFKHQG�Z�U]LJ� 
 
'HU�6HNW�.ULVWDOO�YRQ�GHU�*UDIHQ%(5*(5LQ�PLW�IHLQHU�6lXUH�� 
ODQJDQKDOWHQGH�)UXFKW�DP�*DXPHQ�YRP�:HL�ZHLQ�&XYHq� 
 
'LH�'5(,�6RUWHQ�)UL]]DQWH�QLFKW�]X�YHUJHVVHQ� 
· )UL]]DQWH�5|VVOHU�-�3,1.�-�LP�*HVFKPDFN�IULVFK-�IUXFKWLJ� 
���-RKDQQLVEHHUH�$URPDWLN� 
· )UL]]DQWH� =ZHLJHOW� -� 6&+:$5=� -� IUXFKWLJ�� KDUPRQLVFK�� HLQ� VHKU�
IHLQHU�6FKDXPZHLQ� 

· )UL]]DQWH� 5HJHQW� -� 6,/9(5� -� NODVVLVFK�� IHLQH� %HHUHQ� $URPDWLN�� 
KDUPRQLVFK� 

 
$EHU� SURELHUW� VHOEVW� GLH� ZXQGHUEDUHQ�� SULFNHOQGHQ� 6RUWHQ� YRQ� GHU� 
*UDIHQ%(5*(5LQ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

(V�SULFNHOW�EHL�GHU�*UDIHQ%(5*(5LQ� 

 
:HLQEHUJZDQGHUXQJHQ  
'LH�:HLQEHUJZDQGHUXQJHQ�EHJLQQHQ�DE�����-XOL�ELV����2NWREHU�MHGHQ�'RQQHUVWDJ 
6RQQWDJVWHUPLQH�����$XJXVW������6HSWHPEHU�XQG�6DLVRQDEVFKOXVV�����2NWREHU�����  
 

:LU�IUHXHQ�XQV�DXI�(XFK  
Die GrafenBERGERin Ernestine Berger  

und Sylvia Granitzer 
 

,QIRV�ILQGHW�,KU�DXFK�XQWHU�ZZZ�JUDIHQEHUJHULQ�DW�XQG�ZZZ�V\OYLD-JUDQLW]HU�DW  

'(5�:$1'(5:(*�-�/$$6(5581':(* 
)�U� DOOH� :DQGHUHU� GLH� GHQ� /DDVHU� 5XQGZHJ� 5LFKWXQJ� 
*UDIHQEHUJ� JHKHQ�� ELWWH� JHKW� QDFK� GHP�:DOG� 5(&+76� ODXW�
GHP�+LQZHLV�6FKLOG�GHQ�:HJ�QDFK�REHQ�  
1,&+7� '85&+� '(1�  :(,1%(5*� *(+(1�� :LU� KDEHQ� I�U� 
XQVHUH� :HLGHWLHUH� JH]lXQW� XQG� I�U� GLH� :DQGHUHU� 7RUH� 
JHPDFKW� 
 
7(50,1(�,0�:(,1%(5*  
 

 
6DPVWDJ������-XQL�����  
'LH�0XVLNJUXSSH�*VFKUHPV�LP�:HLQEHUJ  
%HJLQQ�������8KU� LP�:HLQEHUJ�)UHLZLOOLJH�6SHQGH  
 
)UHLWDJ������$XJXVW�����  
%UDVV�%R\V�LP�:HLQEHUJ  
%HJLQQ�������8KU�LP�:HLQEHUJ�-�)UHLZLOOLJH�6SHQGH 
 

��%HULFKW�,QIRUPDWLRQHQ�YRQ�)UDX�6\OYLD�*UDQLW]HU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

69�)/$77$&+ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*HVDPWVLHJHUHKUXQJ�,17(563257�0HQWLO 
0|OOWDO�3LVWHQFXS  
 

$P����$SULO�YHUDQVWDOWHWH�GHU�2UJDQLVDWRU�XQG�+DXSWVSRQVRU�
'DQLHO� 0HQWLO JHPHLQVDP� PLW� GHP� 69� )ODWWDFK� GLH� 
*HVDPWVLHJHUHKUXQJ�GHV� ,QWHUVSRUW�0HQWLO�0|OOWDO�3LVWHQFXS��
1DFK� HLQHU� ZLWWHUXQJVEHGLQJWHQ� KHUDXVIRUGHUQGHQ� 5HQQVDL�
VRQ� NRQQWHQ� MHGRFK� ]ZHL� 5HQQHQ� VWDWWILQGHQ�� ZR� YLHOH� 
1DFKZXFKVUHQQOlXIHU�DXV�GHP�JDQ]HQ�0|OOWDO�WHLOQDKPHQ� 
'LH� EHLGHQ�5HQQHQ� EHLP�69-'|OODFK� XQG� LQ� )ODWWDFK�ZDUHQ�
HLQ�YROOHU�(UIROJ�XQG�PDQ�IUHXW�VLFK�DXI�PLQGHVWHQ�YLHU�ELV�I�QI� 
5HQQHQ�LQ�GHU�NRPPHQGHQ�6DLVRQ� 
 
(LQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� GLH� )DPLOLH� 0(17,/� I�U� GLH�
JUR�]�JLJHQ�6DFKSUHLVH�XQG�GLH�WROOH�6LHJHUHKUXQJ� 

*UR�]�JLJH�6SHQGH�YRQ�/LRQV�&OXE�0|OOWDO 
,P� =XJH� GHU� 9HUHLQVPHLVWHUVFKDIW� ZXUGHQ� GHQ� )ODWWDFKHU�
-XJHQGOlXIHUQ�7DQNJXWVFKHLQH�]X�MH����¼��EHUUHLFKW� 
'LH� MXQJHQ� $WKOHWHQ� �$PSIHUWKDOHU� 0DQXHO�� 0DUFR� -DQGD��
0HQWLO� (PHOLH��1LNODV�0HQWLO� XQG�6WHIDQLH�5RMDFKHU�� VRZLH�
GHU�69�)ODWWDFK�P|FKWH�VLFK�UHFKW�KHU]OLFK�EHL�+XE\�0D\HU�
GHP�3UlVLGHQWHQ�GHV�/LRQV�&OXE�0|OOWDO�I�U�GLH�JUR�]�JLJH�
6SHQGH�EHGDQNHQ� 

Ξ�69�)ODWWDFK��%HULFKW�XQG�)RWRV�-HQQLIHU�'ROOQLJ� 

9HUHLQVPHLVWHUVFKDIW�69-)ODWWDFK����� 

$P������������IDQGHQ�GLH�WUDGLWLRQHOOHQ�9HUHLQVPHLVWHUVFKDIWHQ�
GHV� 69-)ODWWDFK� DXI� GHU� )UDJDQWHU� 6WUHLI� VWDWW�� %HL� SHUIHNWHQ� 
3LVWHQEHGLQJXQJHQ� NDP� HV� ]X� HLQHP� VSDQQHQGHQ�:HWWNDPSI��
ZHOFKHQ�VFKOLH�OLFK�6DELQH�,VWHQLJ�XQG�0DUFR�3DFKHU�MHZHLOV�DOV�
9HUHLQVPHLVWHU� I�U� VLFK� HQWVFKHLGHQ� NRQQWHQ�� %HVRQGHUV� 
KHUYRU]XKHEHQ�VLQG�DXFK�GLH�/HLVWXQJHQ�XQVHUHV�1DFKZXFKVHV��
'LH� 7UDLQLQJVHLQKHLWHQ� GLH� GLHQVWDJV� XQG� IUHLWDJV� VWDWWIDQGHQ� 
KDEHQ�VLFK�EH]DKOW�JHPDFKW�XQG�NRQQWHQ�EHL�GHU�9HUHLQVPHLVWHU�
VFKDIW� XQWHU� %HZHLV� JHVWHOOW� ZHUGHQ�� 1HEHQ� QLYHDXYROOHP� 
5HQQVSRUW� VWDQG� GHU� 6SD�� DP� 6NLIDKUHQ� DQ� HUVWHU� 6WHOOH�� GHU�
GXUFK� HLQH� 0LWWHO]HLW-7HDPZHUWXQJ� PLW� WROOHQ� 6DFKSUHLVHQ� 
SUlPLHUW� ZXUGH�� (LQ� JUR�HV� 'DQNHVFK|Q� DQ� XQVHUHQ� :HUQHU�
6WULHGQLJ� I�U� GLH� VHOEVWJHEDFNHQHQ� %URWH�� 'HU� 6FKLYHUHLQ� 
EHGDQNW� VLFK� ZHLWHUV� VHKU� KHU]OLFK� EHL� $GL�*XJJDQLJ� 	� VHLQHP�
7HDP� YRP� 6FKQHHHUOHEQLVVODQG� )ODWWDFK�� )DPLOLH� .DULQD� 	� 
%HUQKDUG�7KDOHU��$QQL�	�LKUHP�7HDP�YRQ�GHU�6FKLK�WWH�XQG�GHQ�
|UWOLFKHQ�%HWULHEHQ�I�U�GLH�JHVSRQVHUWHQ�3UHLVH� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

Ξ�)RWRV�%HULFKW��)UDX�-RKDQQD�/DFNQHU� 

,P� .LQGHUJDUWHQ� KDEHQ� VLFK� GLH� .LQGHU� IOHL�LJ� I�U� GLH� 
0XWWHUWDJVIHLHU�YRUEHUHLWHW��JHEDVWHOW��JHVXQJHQ��*HGLFKWH�
DXIJHVDJW� XQG� 7KHDWHU� JHVSLHOW�� XP� LKUHQ� 0�WWHUQ� HLQH�
)UHXGH�]X�PDFKHQ�� 

�éĜĖŬ�5éěŚ 
5ĹĶĶþĮĶéŶ�čƌ�0čĜúþĮĈéĮĶþƍ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

1HXLJNHLWHQ�DXV�GHP�.LQGHUJDUWHQ 

 
1DW�UOLFK�ZXUGHQ�DQ�GLHVHP�EHVRQGHUHQ�7DJ�DXFK�GLH�)UDX�/HKUHULQQHQ�GHU�9RONVVFKXOH��XQVHUH� 
.ROOHJLQQHQ�DXI�GHU�*HPHLQGH�XQG�LP�6FKXOKDXV��EHUUDVFKW�� 

$P� 0LWWZRFK�� GHP� ������������ EHJU��WHQ� GLH� .LQGHU�
YROOHU�9RUIUHXGH�LKUH�0�WWHU�]XU�)HLHU�LP�)ULJJDSDUN��(V�
ZDU� HLQH� ZXQGHUVFK|QH� )HLHU�� EHL� GHU� VRJDU� HLQLJH�
)UHXGHQWUlQHQ� IORVVHQ��'DV�.LQGHUJDUWHQWHDP�EHGDQNW�
VLFK�EHL�DOOHQ�0�WWHUQ�I�U� LKU�9HUWUDXHQ�XQG�GDI�U��GDVV�
HV�VLH�JLEW�� 
 
(LQ�JUR�HV�'DQNHVFK|Q�JHKW�DXFK�DQ�GLH�'RUIJHPHLQ�
VFKDIW� .XULHUGRUI� XQG� 0RQLND� 5HLWHU� GDI�U�� GDVV� GHU�
)ULJJDSDUN�I�U�GLH�)HLHU�JHQXW]W�ZHUGHQ�GXUIWH� 

*HVXFKW—&KURQLN�GHU�*HPHLQGH�)ODWWDFK���� 
:LU� VXFKHQ� HLQHQ� &KURQLNRUGQHU� GHU� *HPHLQGH� )ODWWDFK� XQG� ELWWHQ� GHQMHQLJHQ�� GHU� LKQ� 
DXVJHERUJW�KDW��GDUXP��GLHVHQ�LP�*HPHLQGHDPW�DE]XJHEHQ��'DQNH� 

5ROOVW�KOH 
'HU� /LRQV� &OXE� 2EHUYHOODFK� KDW� �� 6W�FN� 5ROOVW�KOH� DQJHNDXIW�� %HL� ,QWHUHVVH� 
ZHQGHQ� 6LH� VLFK� ELWWH� DQ� +XE\� 0D\HU� ���������� RGHU� SHU� 0DLO� DQ� 
REHUYHOODFK-UHJLRQ-PROOWDO#OLRQV�DW�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

1(8(6�$86�'(5�92/.66&+8/(ௗௗ  

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

,Q� GHQ� OHW]WHQ� 0RQDWHQ� KDEHQ� ZLU� QDW�UOLFK� JDQ]� YLHO� JHOHUQW� XQG� XQVHU�:LVVHQ� XQG� XQVHUH� 
)lKLJNHLWHQ� MHGHQ� 7DJ� HUZHLWHUW�� 0DQFKPDO� JLEW� HV� DEHU� 0RPHQWH� LP� 6FKXODOOWDJ�� GLH� XQV� 
EHVRQGHUV� YLHO� )UHXGH�� 6SD�� RGHU� $EZHFKVOXQJ� EHUHLWHQ�� +LHU�
P|FKWHQ�ZLU�HLQLJH�(LQGU�FNH�PLW�HXFK�WHLOHQ�  

.LQGHUJDUWHQ-�XQG�6FKXOVFKLUHQQHQ�DP����)HEHU   
 

'$1.(� DQ� GHQ� 6FKLYHUHLQ�� GDV� 7HDP� YRP� 6FKLOLIW� XQG� GHU�
6FKLK�WWH�� GDVV� LKU� XQV� MHGHV� -DKU� EHL� GLHVHU� WUDGLWLRQHOOHQ� 
9HUDQVWDOWXQJ�XQWHUVW�W]W�  =X�GHQ�7DJHVEHVW]HLWHQ�JUDWXOLHUHQ�ZLU�
$QQDOHQD�5RMDFKHU� ����.ODVVH��XQG�/RUHQ]R�5LWWHU� GH�=DKRQ\� ����
.ODVVH��   

9RUOHVHWDJ�DP�����0lU]�ௗ  
 

$P� |VWHUUHLFKLVFKHQ� 9RUOHVH�
WDJ�ZDUHQ�DXFK�GLH�.LQGHU�GHU� 
9RONVVFKXOH� DNWLY�� 'LH� JUR�HQ�
.LQGHU� ODVHQ� VLFK� JHJHQVHLWLJ� 
6DJHQ� XQG � 0lUFKHQ� LP� 
.XULHUGRUISDUN� YRU�� GLH� 
(UVWNOlVVOHU� IUHXWHQ� VLFK�� GDVV�
LKQHQ� GHU� Ä*U�IIHOR³� YRUJHOH�
VHQ�ZXUGH�  

0�OOVDPPHOQௗDP�����$SULO� 
 

8QVHUH�8PZHOW� LVW�XQV�ZLFKWLJ��'HVKDOE�SDFNWHQ�DXFK�ZLU�NUlIWLJ�
DQ�� XP� GLH� 8PJHEXQJ� GHU� 6FKXOH� YRP� 0�OO� ]X� EHIUHLHQ�� 'LH�
6FKXONLQGHU� IUHXWHQ� VLFK� EHVRQGHUV� �EHU�:�UVWHO� XQG� 3RPPHV��
GLH�HV�VSlWHU�LQ�GHU�*OHWVFKHUP�KOH�]XU�6WlUNXQJ�JDE�    

&KHPRELO�DP�����$SULO� 
 

6SDQQHQGHQ� %HVXFK� JDE� HV�
DP� ���� $SULO� LQ� GHU� ��� XQG� ��� 
6FKXOVWXIH�� )UDX� /REHU� YRP�
Ä&KHPRELO³� EUDFKWH� WROOH� 
0DWHULDOLHQ� PLW� XQG� I�KUWH� PLW�
GHQ� .LQGHUQ� YHUVFKLHGHQVWH�
9HUVXFKH� GXUFK�� 9LHOHQ� 'DQN�
I�U�GDV�WROOH�3URMHNW�  

.DVSHUOWKHDWHU�DP�����$SULO� 
 

'HU� .LQGHUJDUWHQ� )ODWWDFK� XQG� GLH� 
6FK�OHULQQHQ� XQG� 6FK�OHU� GHU� ��� .ODVVH�
EHNDPHQ�%HVXFK�YRP�.DVSHUO�XQG�VHLQHQ�
)UHXQGHQ�� 7KHPD� GHU� 9RUI�KUXQJ�ZDU� GHU�
8PZHOWVFKXW]�� '$1.(� I�U� GLH� OXVWLJH� 
9RUVWHOOXQJ�� ]X� GHU� ZLU� YRP� .LQGHUJDUWHQ�
HLQJHODGHQ�ZXUGHQ�  

��)RWRV�%HULFKW��96�)ODWWDFK�'LSO�3lG��6LJULG�+RWWHU�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

9RONVVFKXO�–�)X�EDOOFXS�DP����0DL  
 

'LH�.LFNHU�GHU�96�)ODWWDFK�NRQQWHQ�GLH�9RUHQWVFKHLGXQJ� LQ�
5DQJHUVGRUI� I�U�VLFK�HQWVFKHLGHQ�XQG�EHLP�%H]LUNVILQDOH� LQ� 
2EHUYHOODFK� DP� ��� 0DL� GHQ� KHUYRUUDJHQGHQ� ��� 3ODW]� 
HU]LHOHQ�� :LU� JUDWXOLHUHQ� XQVHUHP� MXQJHQ� 7HDP� XQG� 
EHGDQNHQ�XQV�VHKU�KHU]OLFK�EHLP�ZHOWEHVWHQ�7UDLQHU�*HUQRW�
0DLHU�� GHU� MHGHV� -DKU� DXIV� 1HXH� XQVHUH� )X�EDOOVWDUV� ]X�
7RSOHLVWXQJHQ�I�KUW�   

(UVWNRPPXQLRQ�DP����0DL� 
 

$XV� GHU� ]ZHLWHQ� .ODVVH� IHLHUWHQ�
KHXHU� HOI� .LQGHU� GDV� )HVW� GHU�
+HLOLJHQ� (UVWNRPPXQLRQ�� 'LH�
)HLHU� LQ� GHU� ZXQGHUVFK|Q� 
JHVFKP�FNWHQ�.LUFKH�ZXUGH�YRP�
&KRU� GHV� 3IOLFKWVFKXOFOXVWHUV�
PXVLNDOLVFK�XPUDKPW�ௗௗ  

1(8(6�$86�'(5�92/.66&+8/(ௗௗ  

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

:LU�Z�QVFKHQ�XQVHUHQ�(UVWNRPPXQLRQNLQGHUQ�ZHLWHUKLQ�DOOHV�*XWH�XQG�*RWWHV�6HJHQ�DXI� LKUHQ�
ZHLWHUHQ�/HEHQVZHJHQ�ௗௗ  

(QWVHQGXQJ�GHU�)LUPOLQJH 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�JHKW�
DQ� 3IDUUHU� $UWKXU� XQG� $QGUHD��
GLH� GLH� .LQGHU� ZlKUHQG� GHU�
9RUEHUHLWXQJ� EHJOHLWHW� XQG� 
XQWHUVW�W]W�KDEHQ�� 

$XFK� XQVHUHP� 2EPDQQ� 6LJL� 
JHE�KUW� HLQ� JUR�HV� 'DQNH�
VFK|Q� I�U� VHLQH� 0LWKLOIH� XQG� 
%HJOHLWXQJ�GHU�)LUPOLQJH� 

�M_UmM 
�@HU@_ 

$P�6RQQWDJ��GHP�����$SULO�� IDQG� LQ�GHU�6W��0DWWKLDV� .LUFKH� LQ� )ODWW�
DFK� HLQH� -XJHQGPHVVH� VWDWW�� GLH� JOHLFK]HLWLJ� DOV� (QWVHQGXQJ� GHU� 
)LUPOLQJH�GLHQWH�� 
'LH� )LUPOLQJH� KDWWHQ� GHQ� $EODXI� GHU� 0HVVH� ZlKUHQG� LKUHU� 
9RUEHUHLWXQJVVWXQGHQ�JHOHUQW�XQG�NRQQWHQ� LKQ�EHL�GHU� -XJHQGPHVVH�
PLW�JUR�HP�(UIROJ�XPVHW]HQ��'LH�)�UELWWHQ�ZXUGHQ�YRQ�GHQ�)LUPSDWHQ�
YRUJHWUDJHQ�� ZDV� GDV� *HI�KO� GHV� =XVDPPHQKDOWV� XQWHU� GHQ� 
)LUPOLQJHQ�ZHLWHU�VWlUNWH� 
0XVLNDOLVFK� ZDUHQ� GLH� )LUPOLQJH� HEHQIDOOV� VHKU� DNWLY�� (PLO\�� 0HOLQD��
+DQQDK�� (PPD-=RH�XQG� -DQD-,QD� VDQJHQ�ZXQGHUVFK|Q�ZlKUHQG�GHU�
0HVVH�� (OLVD� 3DFKHU� XQG� .LDQD� VRUJWHQ� HEHQIDOOV� I�U� PXVLNDOLVFKH� 
8PUDKPXQJ��0LFKDHOD�9LHUEDXFK�EH]DXEHUWH�DOOH�0HVVHEHVXFKHU�PLW�
LKUHU�0XVLN� 

��)RWRV�%HULFKW��96�)ODWWDFK�'LSO�3lG��6LJULG�+RWWHU�� 

��)RWRV�%HULFKW��3IDUUJHPHLQGHUDW�)ODWWDFK�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

)U�KMDKUVNRQ]HUWH�LQ�)ODWWDFK��(LQ�NODQJYROOHV�(UOHEQLV�« 
$P� ��� XQG� ��� $SULO� SUlVHQWLHUWH� VLFK� GLH� 7UDFKWHQNDSHOOH� )ODWWDFK� EHL� LKUHQ� MlKUOLFKHQ� 
)U�KMDKUVNRQ]HUWHQ��%HVRQGHUHQ�$QNODQJ�IDQGHQ�GLH�.RQ]HUWZHUWXQJVVW�FNH��0RQW�%ODQF��YRQ�
2WWR�0��6FKZDU]�VRZLH�GDV�6W�FN��7KH�/DVW�)OLJKW��YRQ�0LFKDHO�*HLVVOHU��EHLGHV�|VWHUUHLFKL�
VFKH�.RPSRQLVWHQ��1DW�UOLFK�GXUIWH�DXFK�GHU�Ä.lUQWQHU�%UDXFKWXPVPDUVFK³�DXV�GHU�)HGHU�XQ�
VHUHV�Ä.RSI�GHV�-DKUHV�����³�+XE\�0D\HU�QLFKW�IHKOHQ� 
(LQ� +|KHSXQNW� GHV� $EHQGV� ZDU� ]ZHLIHOORV� GLH� JHPHLQVDPH� 'DUELHWXQJ� PLW� GHP� &KRU� GHV� 
0LWWHOVFKXOFOXVWHUV�0LWWOHUHV�0|OOWDO��'HU�$XIWULWW�GHU�MXQJHQ�6lQJHULQQHQ�XQG�6lQJHU�VRUJWH�I�U�
]XVlW]OLFKH�*lQVHKDXWPRPHQWH��GLH�VLFKHU�ODQJH�LQ�(ULQQHUXQJ�EOHLEHQ�ZHUGHQ� 

 
 
/DQGHVZHWWEHZHUE�Ä0XVLN�LQ�NOHLQHQ�*UXSSHQ³ 
$P� ���0DL� ����� IDQG� LQ� 2VVLDFK� GHU� (QVHPEOHZHWWEHZHUE� Ä0XVLN� LQ� NOHLQHQ�*UXSSHQ³� GHV� 
.lUQWQHU� %ODVPXVLNYHUEDQGHV� VWDWW�� )ROJHQGHQ� )ODWWDFKHU� -XQJPXVLNHU�LQQHQ� XQG� LKUHQ� 
(QVHPEOHV�G�UIHQ�ZLU�KHU]OLFK�]X�LKUHU�7HLOQDKPH�JUDWXOLHUHQ� 

 
 
'DV� (QVHPEOH� Ä&ODULVD[³� PLW� (PPD� /XLVD� $PSIHUWKDOHU� XQG� +DQQDK� 3X�QLJ� NRQQWH� 
NUDQNKHLWVEHGLQJW�OHLGHU�QLFKW�DP�:HWWEHZHUE�WHLOQHKPHQ� 
 
.RQ]HUWZHUWXQJVVSLHO�GHU�5HJLRQ�2EHUNlUQWHQ 
/LHEH�6FKODFKWHQEXPPOHU�XQG�'DXPHQGU�FNHU��9LHOHQ�'DQN�I�U�HXUH�8QWHUVW�W]XQJ�ZlKUHQG� 
XQVHUHV�$XIWULWWV� EHLP�:HUWXQJVVSLHO� LQ� 6WHLQIHOG�� ,Q� GHU�:HUWXQJVVWXIH�&� HUUHLFKWHQ�ZLU�PLW� 
XQVHUHQ�:HUWXQJVVSLHOVW�FNHQ��0RQW�%ODQF��XQG��7KH�/DVW�)OLJKW��������3XQNWH� 

dĂŵŝŶĂ��ƵůůŶŝŐ ϭϬ�:ĂŚƌĞ�DŝƚŐůŝĞĚƐĐŚĂŌ�ŝŶ�ĚĞƌ�d<�&ůĂƩĂĐŚ 

DŝĐŚĂĞů�DĂǇĞƌ 
ϮϬ�:ĂŚƌĞ�DŝƚŐůŝĞĚƐĐŚĂŌ�ŝŶ�ĚĞƌ�d<�&ůĂƩĂĐŚ 

dŚŽŵĂƐ�:ŽďƐƚ 
^ŝŵŽŶĞ�^ĐŚŵŝĚů ϯϬ�:ĂŚƌĞ�DŝƚŐůŝĞĚƐĐŚĂŌ�ŝŶ�ĚĞƌ�d<�&ůĂƩĂĐŚ 

DĂŐĚĂůĞŶĂ�DĂŝĞƌ sĞƌĚŝĞŶƐƚĂďǌĞŝĐŚĞŶ�Ĩƺƌ�ϭϱ�:ĂŚƌĞ�ŝŵ� 
�ŝĞŶƐƚĞ�ĚĞƌ��ůĂƐŵƵƐŝŬ 

,ƵďĞƌƚ�DĂǇĞƌ 
sĞƌĚŝĞŶƐƚĂďǌĞŝĐŚĞŶ�ŝŶ��ƌŽŶǌĞ 
Ĩƺƌ�Ϯϱ�:ĂŚƌĞ�ŝŵ��ŝĞŶƐƚĞ�ĚĞƌ��ůĂƐŵƵƐŝŬ 

ZŽůĂŶĚĞ�WŝĐŚůĞƌ 
�ŚƌŝƐƚŽƉŚ��ĂƵĐŚŶĞƌ 

�ŶƐĞŵďůĞ DŝƚǁŝƌŬĞŶĚĞ�DƵƐŝŬĞƌ͗ŝŶŶĞŶ >ĞŚƌĞƌ͗ŝŶ ^ƚƵĨĞ WƵŶŬͲ
ƚĞ 

>Kt��Z�^^ dŚĞŽ�WƵĐŚĞƌ-WĂĐŚĞƌ 
:ƵůŝĂŶ�^ĐŚŵŝĚů 

WĞƚĞƌ�sŝĞƌďĂĐŚ � ϵϮ͕Ϯϱ 

d�EKZ,KZE�–��Kz^ >ƵŬĂƐ�,ŽƩĞƌ 
dŚĞŽ�WƵĐŚĞƌ-WĂĐŚĞƌ 
:ƵůŝĂŶ�^ĐŚŵŝĚů 

WĞƚĞƌ�sŝĞƌďĂĐŚ � ϴϵ͕ϬϬ 

tŝŶĚƐƉŝĞůΎ DĂũĂ�hŶƚĞƌǁĞŐĞƌ ,ĂŶƐ��ƌƵŶŶĞƌ 
^ĂďŝŶĞ�DŝůĚŶĞƌ 

� ϵϬ͕ϱϬ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

1HXLJNHLWHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

7UDGLWLRQHOO� ZXUGHQ� GLH� )U�KMDKUVNRQ]HUWH� HEHQVR� ]XP�
'$1.(� VDJHQ� JHQXW]W�� 'DQNH� DQ� ODQJMlKULJH� 0LWJOLHGHU�
XQG� :HJEHJOHLWHU�� GHQHQ� YHUVFKLHGHQH� (KUXQJHQ� 
]XWHLOZXUGHQ��:LU�JUDWXOLHUHQ�KHU]OLFK� 

��d<&�:ƵŐĞŶĚ�Ăŵ��ďĞŶĚ�ĚĞƌ�&:< 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

:HFNUXI�DP����0DL 
/LHEH� )ODWWDFKHULQQHQ�� OLHEH� )ODWWDFKHU�� JHVFKlW]WH� *|QQHU�� OLHEH� )UHXQGH� GHU� 7.� )ODWWDFK�� 
(LQPDO� PHKU� VLQG� ZLU� �EHUZlOWLJW� �EHU� HXUH� %HUHLWVFKDIW� GLH� 0XVLN� LQ� )ODWWDFK� KRFKOHEHQ� ]X� 
ODVVHQ�XQG�]X�XQWHUVW�W]HQ��:LU�EHGDQNHQ�XQV�VHKU�KHU]OLFK� I�U�HXUH�6SHQGHQEHUHLWVFKDIW�� GLH�
GD]X�EHLWUlJW� 

«�GDVV�XQVHUH�'DPHQ�LKUH�QHXHQ�-DFNHQ�DXVI�KUHQ�G�UIHQ� 
«�GDVV�XQVHUH�-XJHQG�LQ�LKUHU�$XV-�XQG�:HLWHUELOGXQJ�XQWHUVW�W]W�ZLUG� 
«�GDVV�ZLU�DOV�9HUHLQ�DQ�GLYHUVHQ�:HUWXQJVVSLHOHQ�WHLOQHKPHQ�N|QQHQ� 

 
 
 
 
 
 
 
 
 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

1HXLJNHLWHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

��)RWRV�7.)� 

5DJJDVFKOXFKWHU|IIQXQJ����� 
 

6WUDKOHQGHU� 6RQQHQVFKHLQ� ORFNWH� GLH� )ODWWDFKHU� %HY|ONHUXQJ� XQG� 
HWOLFKH�*lVWH� LQ� GHQ�*DVWJDUWHQ� YRP�*DVWKDXV�5DJJDVFKOXFKW�� XP�
JHPHLQVDP�PLW� GHQ� 9HUHLQHQ� –� GDUXQWHU� DXFK� GLH� 7UDFKWHQNDSHOOH�
)ODWWDFK� –� GLH� MlKUOLFKH� (U|IIQXQJVIHLHU� GHU� 5DJJDVFKOXFKW� ]X� 
EHJHKHQ�� (V� ZDU� HLQ� JHP�WOLFKHU� 1DFKPLWWDJ�� EHL� GHP� DXFK� GLH� 
0XVLNDQW�LQQHQ�YLHOH�6SD��KDWWHQ� 

��)RWRV�%HULFKW��7UDFKWHQNDSHOOH�)ODWWDFK�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

:LU�I�U�.LQGHU�LQ�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

-DKUHVKDXSWYHUVDPPOXQJ�PLW�1HXZDKOHQ 
$P� ���� $SULO� IDQG� GLH� -DKUHVKDXSWYHUVDPPOXQJ� LP�
&DIp� *UHLVVOHU� –� '$1.(� OLHEH� 'RULV� I�U� GLH� IHLQH� 
%HZLUWXQJ�–�VWDWW��,P�=XJH�GHU�9HUVDPPOXQJ�NDP�HV�
DXFK� ]X� 1HXZDKOHQ�� 'HQ� VFKHLGHQGHQ� 9RUVWDQGV- 
0LWJOLHGHUQ� %LUJLW� $PSIHUWKDOHU� XQG� 0LFKDHOD� 
9LHUEDXFK� GDQNHQ� ZLU� KHU]OLFK� I�U� LKUH� MDKUHODQJH�
6FKULIWI�KUHUWlWLJNHLW�� 
+HU]OLFK� :LOONRPPHQ� KHL�HQ� P|FKWHQ� ZLU� LP� 
9RUVWDQGV-7HDP�6XVDQQ�9LHUEDXFK�DOV�QHXH�2EIUDX�
GHV�9HUHLQV� Ä:LU� I�U�.LQGHU� LQ�)ODWWDFK³� VRZLH�$QMD�
(JJHU� LQ� GHU� )XQNWLRQ� GHU� 6FKULIWI�KUHULQ� XQG� LKUH�
6WHOOYHUWUHWHULQ� 6LJULG� +RWWHU�� 6FK|Q�� GDVV� LKU� GDEHL�
VHLG�� 

6FKXOVFKOXVVSDUW\ 
-LSLLLL��(QGOLFK�)HULHQ�����:LH�VFKRQ� LQ�GHQ� OHW]WHQ�-DKUHQ�JLEW�HV�DP�
OHW]WHQ� 6FKXOWDJ� XQVHUH� EHU�KPW-EHU�FKWLJWH� 6FKXOVFKOXVVSDUW\��
6HLG�GDEHL�XQG�EHJU��W�PLW�XQV� LP�6FKZLPPEDG�GLH� ODQJHUVHKQWHQ�
)HULHQ��:LU�VLQG�EHUHLWV� LQ�)HLHUODXQH�XQG� IUHXHQ�XQV�DXI�*UR��XQG�
.OHLQ��/RV�JHKW�GLH�3DUW\�DP�)UHLWDJ��GHP����-XOL�DE�������8KU��:LU�
IUHXHQ�XQV�DXI�HXFK� 
 
 

,Q�GHU�-DKUHVKDXSWYHUVDPPOXQJ�ZXUGH�]XU�FNJHEOLFNW��DXVJHWDXVFKW�XQG�JHSODQW��VR�VLQG�YLHOH�
QHXH� ,GHHQ�HQWVWDQGHQ��1HEHQ�GHQ� UHJHOPl�LJHQ�6WDPPWLVFKHQ� �MHGHQ����0LWWZRFK� LP�0RQDW��
VLQG� DXFK� VFKRQ� HLQLJH� 9HUDQVWDOWXQJHQ� JHSODQW�� 1HEHQ� GHQ� EHNDQQWHQ� (YHQWV� ZLH� GHU� 
6FKXOVFKOXVV-3DUW\�ZLUG�HV�GLHVHV�-DKU�ZLHGHU�HLQ�0XVLFDO�JHEHQ��$XFK�VLQG�HLQ�:DOGWDJ��HLQH�
/HVHQDFKW�VRZLH�HLQ�$XVIOXJ�]XP�7DJ�GHV�'HQNPDOV�]XU�%XUJ�*URSSHQVWHLQ�LQ�3ODQXQJ� 
 
 
.ORSIZRUNVKRS�Ä:LU�NORSIHQ�XQV�DE³ 
$P����� -XQL� YHUDQVWDOWHQ�ZLU� HLQHQ� Ä.ORSIZRUNVKRS³� LP�)ODWWDFKHU�3DUN�� $QJHOHLWHW�ZHUGHQ� GLH�
7HLOQHKPHU�GDEHL� LQ�EHZlKUWHU�:HLVH�YRQ�%LUJLW�$PSIHUWKDOHU��0LW�HLQHU�HLQIDFKHQ�0HWKRGH�DXV�
GHU� HQHUJHWLVFKHQ� 3V\FKRORJLH�� EHNRPPHQ� ZLU� HLQ� +LOIVPLWWHO� LQ� GLH� +DQG�� XP� %ORFNDGHQ� 
XQWHUVFKLHGOLFKVWHU�$UW�VDQIW�DXI]XO|VHQ�XQG�ZLHGHU�PHKU�)UHLKHLW��)UHXGH�XQG�*HODVVHQKHLW� LP�
$OOWDJ� ]XU�FN]XHUODQJHQ�� %HNORSIW� NDQQ� DOOHV� ZHUGHQ�� bQJVWH�� 6WUHVV�� ]ZLVFKHQPHQVFKOLFKH�
3UREOHPH�RGHU�DXFK�N|USHUOLFKH�3UREOHPH��XYP�� 
 

)UHHSLN�FRP 

0XVLFDO 
:LU� IUHXHQ�XQV�VHKU��HXFK�KHXHU�ZLHGHU�HLQ�.LQGHUPXVLFDO�SUlVHQWLHUHQ�
]X�G�UIHQ��'LH�(LQODGXQJ�PLW�GHQ�,QIRV�]X�GHQ�3UREHQWHUPLQHQ�ILQGHW�LKU�
ZHLWHU�KLQWHQ�LQ�GLHVHU�$XVJDEH� 
=XU�$XII�KUXQJ�GHV�0XVLFDOV�DP�)UHLWDJ�� GHP����� -XOL� XP�������8KU�
EHL�GHU�9RONVVFKXOH�ODGHQ�ZLU�HXFK�MHW]W�VFKRQ�VHKU�KHU]OLFK�HLQ� 
 
)DPLOLHQ-9ROOPRQGZDQGHUXQJ 
0LW�%HUJZDQGHUI�KUHULQ�6\OYLD�*UDQLW]HU�EHZDQGHUQ�ZLU�DP�����$XJXVW�LP�
9ROOPRQGVFKHLQ� �EHL� 6FK|QZHWWHU��� GHQ� )ODWWDFKEHUJ�� 1lKHUH� ,QIRV� 
IROJHQ� 

��)RWRV�%HULFKW��Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

9RP� ���� 0DL� ELV� ��� -XQL� IDQG� GHU� 3ULPD� /D� 0XVLFD� 
%XQGHVZHWWEHZHUE�LQ�%UL[HQ��6�GWLURO��VWDWW�� 
'LH� +RO]EOlVHU� GHU� 0XVLNVFKXOH� 0|OOWDO� HU]LHOWHQ� GDEHL� 
KHUDXVUDJHQGH�(UJHEQLVVH�XQG�(UIROJH� 
 
'DV� (QVHPEOH� �&ODULVD[��� EHVWHKHQG� DXV� (PPD� /XLVD� 
$PSIHUWKDOHU�� /HD� 3LFKOHU�� (OHQD� 1RLVWHUQLJ� XQG� +DQQDK�
3X�QLJ�� JHZDQQ� LQ� GHU� $OWHUVJUXSSH� �� �*ROG�� XQG� HLQHQ� 
���3UHLV�PLW�EHHLQGUXFNHQGHQ������3XQNWHQ��� 
,KU�0XVLNOHKUHU�LVW�+DUDOG�.XQGHUW� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

Ä*ROG�XQG�6LOEHU³�EHLP�%XQGHVZHWWEHZHUE 
³*ROG�XQG�6LOEHU´�EHLP�%XQGHVZHWWEHZHUE�- 
3ULPD�/D�0XVLFD�I�U�GLH�0XVLNVFKXOH�0|OOWDO 

'DV� (QVHPEOH� �7DXHUQ� .ODQJ��� EHVWHKHQG� DXV� 
6RSKLH� )OHL�QHU�� /HD� 3LFKOHU�� /LQGD� (EQHU� XQG�
3DXOD� :HEKRIHU�� HUUHLFKWH� LQ� GHU� $OWHUVJUXSSH� ��
�6LOEHU�� XQG� HLQHQ� ��� 3UHLV� PLW� KHUYRUUDJHQGHQ�
������ 3XQNWHQ�� $XFK� GLHVHV� (QVHPEOH� ZLUG� YRQ�
+DUDOG�.XQGHUW�XQWHUULFKWHW� 

��)RWRV��0XVLNVFKXOH�0|OOWDO 

%HLGH� (QVHPEOHV� JHK|UHQ� VRPLW� ]X� GHQ� EHVWHQ� 0XVLNVFK�OHUQ� LQ� GHU� MHZHLOLJHQ� $OWHUVJUXSSH� 
gVWHUUHLFKV��(LQ�WROOHU�(UIROJ�I�U�GLH�+RO]EOlVHU�GHU�0XVLNVFKXOH�0|OOWDO�� 

7DJ�GHU�RIIHQHQ�7�U��GHU�0XVLNVFKXOH�0|OOWDO� 
0RQWDJ������-XOL����� 
9RONVVFKXOH�2EHUYHOODFK� 

.RQWDNW�0XVLNVFKXOH�0|OOWDO�� 
06�'LUHNWRU��5LFKDUG�8QWHUUHLQHU 
(-0DLO���ULFKDUG�XQWHUUHLQHU#PXVLNVFKXOH�DW 

 

��)RWRV�%HULFKW��0XVLNVFKXOH�0|OOWDO 
����+DUDOG�.XQGHUW� 

��)RWRV��0XVLNVFKXOH�0|OOWDO 
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(UQlKUXQJ�YRQ�YLHU-�ELV�VHFKVMlKULJHQ�.LQGHUQ�� 

'LHVHU� .XU]YRUWUDJ� �(UQlKUXQJVWUHII�� ULFKWHW� VLFK� DQ� DOOH� (OWHUQ� YRQ� .LQGHUJDUWHQNLQGHU�� 9RP� 
*HP�VHPXIIHO�ELV�]XU�1DVFKNDW]H�–�XQVHUH�HUIDKUHQHQ�)DFKH[SHUWLQQHQ�XQG�)DFKH[SHUWHQ�JHEHQ�
,KQHQ� YLHOH�SUDNWLVFKH�7LSSV� XQG�7ULFNV�� GLH� DXI�GHQ�QHXHVWHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�
DXIEDXHQ�� 

7HUPLQH�� 'LHQVWDJ������-XQL�������–������8KU 

  'RQQHUVWDJ������6HSWHPEHU������—������8KU 

  0LWWZRFK������'H]HPEHU������—������8KU 

'LHVH�9RUWUlJH�ZHUGHQ�JUDWLV�YRQ�GHU�gVWHUUHLFKLVFKHQ�*HVXQGKHLWVNDVVH�DQJHERWHQ�� 

'LH� $QPHOGXQJ� HUIROJW� RQOLQH� XQWHU�� ZZZ�UHYDQ-NDHUQWHQ�DW�WHUPLQH�HUQDHKUXQJ-YRQ-YLHU-ELV-
VHFKVMDHKULJHQ-NLQGHUQ� 

=XGHP� JLEW� HV� DXI� GHU� +RPHSDJH� ZZZ�UHYDQ-NDHUQWHQ�DW�WHUPLQH�� QRFK� ZHLWHUH� NRVWHQORVH�
:RUNVKRSV� XQG�:HELQDUH� ]X� GHQ� 7KHPHQ�� Ä(UQlKUXQJ� LQ� GHU� 6FKZDQJHUVFKDIW³�� Ä(UQlKUXQJ� LP�
HUVWHQ� /HEHQVMDKU� GHV� .LQGHV³�� Ä*HVXQGH� =lKQH� YRQ� $QIDQJ� DQ³�� Ä(UQlKUXQJ� YRQ� HLQ–� ELV� 
GUHLMlKULJHQ�.LQGHUQ³�XQG�Ä(UQlKUXQJ�YRQ�YLHU–�ELV�VHFKVMlKULJHQ�.LQGHUQ³�� 

 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 
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$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 
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1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
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%�UJHUPHLVWHUVSUHFKVWXQGHQ 
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,035(6680 
+HUDXVJHEHU�� 
*HPHLQGH�)ODWWDFK�������)ODWWDFK����� 
7HO���������������IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�.XUW�6FKREHU�� 
IODWWDFK#NWQ�JGH�DW� 


