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6SLHOSODW] LP )ODWWDFKHU 3DUN—,QIRUPDWLRQ �EHU )LQDQ]LHUXQJ 

,QIRUPDWLRQ ]XU %DXVWHOOH :XUWHQERGHQ 

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

ZLH EHUHLWV LP OHW]WHQ *HPHLQGHUXQGVFKUHLEHQ $XVJDEH ������ EHULFKWHW� P|FKWHQ ZLU HUQHXW DXI 
GLH DNWXHOOH *UR�EDXVWHOOH :XUWHQERGHQ KLQZHLVHQ� 
(V ZXUGH IHVWJHOHJW� GDVV HV LP HUVWHQ 6FKULWW ]X NHLQHU 7RWDOVSHUUH GHU :XUWHQVWUD�H I�U  
)DKUUDGIDKUHU NRPPHQ ZLUG� 'HQQRFK ELWWHQ ZLU XP HUK|KWH 9RUVLFKW� GD PLW YHUVWlUNWHP  
%DXVWHOOHQYHUNHKU ]X UHFKQHQ LVW� 
8P DXI GLH JHlQGHUWHQ *HJHEHQKHLWHQ KLQ]XZHLVHQ� ZHUGHQ YRQ GHU .(/$* LP %HUHLFK GHU  
0LWWHO- XQG 7DOVWDWLRQ GHV 0|OOWDOHU *OHWVFKHUV HQWVSUHFKHQGH +LQZHLVWDIHOQ DXIJHVWHOOW� 6ROOWH HV 
ZlKUHQG EHVWLPPWHU %DXDEVFKQLWWH QRWZHQGLJ VHLQ� GLH :XUWHQVWUD�H WHPSRUlU YROOVWlQGLJ ]X 
VSHUUHQ� ELWWHQ ZLU XP ,KU 9HUVWlQGQLV� 

'HU QHXH 6SLHOSODW] LP )ODWWDFKHU 3DUN VWHKW NXU] YRU GHU  
RIIL]LHOOHQ (U|IIQXQJVIHLHU XQG LVW GDV (UJHEQLV HLQHV  
JUR�DUWLJHQ *HPHLQVFKDIWVSURMHNWV� 0LW YLHO (QJDJHPHQW�  
.UHDWLYLWlW XQG 8QWHUVW�W]XQJ GHU *HPHLQGH ZXUGH GHU  
6SLHOSODW] LQ )ODWWDFK YHUZLUNOLFKW� 
 
'LH IHLHUOLFKH (U|IIQXQJ ILQGHW DP �� -XQL ���� XP ����� 8KU 
LP %HLVHLQ YRQ /DQGHVUDW 'DQLHO )HOOQHU VWDWW – ZLU IUHXHQ XQV 
DXI YLHOH JUR�H XQG NOHLQH *lVWH� 
 
+LQWHU GLHVHP 3URMHNW VWHFNW QLFKW QXU YLHO +HU]EOXW� VRQGHUQ 
DXFK HLQH VWDUNH JHPHLQVDPH /HLVWXQJ – RUJDQLVDWRULVFK�  
ILQDQ]LHOO XQG KDQGZHUNOLFK� 
 

'LH )LQDQ]LHUXQJ EHUXKWH DXI YLHU 6lXOHQ� 
�� �����ௗ¼ DXV GHP *HZLQQ GHV �� 3ODW]HV EHL HLQHU  
     $XVVFKUHLEXQJ GHV /DQGHV .lUQWHQ �HLQJHUHLFKW ZXUGH HLQ 
     KXPRUYROOHU )LOP�� 
��  ��������ௗ¼ YRQ GHU *HPHLQGH )ODWWDFK� 
��  ������ௗ¼ 8QWHUVW�W]XQJ GXUFK /DQGHVUDW 'DQLHO )HOOQHU 
��  VRZLH ]DKOUHLFKH IUHLZLOOLJH /HLVWXQJHQ ZLH %DJJHUVWXQGHQ� 0DWHULDOEHUHLWVWHOOXQJ XQG ���  
     (KUHQDPWOLFK� JHOHLVWHWH $UEHLWVVWXQGHQ� 
 

'LHVH IUHLZLOOLJHQ %HLWUlJH ZXUGHQ YRQ GHQ *HPHLQGHUlWHQ 6HSS ,VWHQLJ XQG 0LFKDHO 3X�QLJ  
NRRUGLQLHUW – LKQHQ JHE�KUW HLQ JUR�HU 'DQN� 
,QVJHVDPW OLHJW GHU JHVFKlW]WH *HVDPWZHUW GHV 3URMHNWV EHL UXQG ������ௗ¼� 'DULQ HQWKDOWHQ VLQG 
VRZRKO ILQDQ]LHOOH 0LWWHO DOV DXFK GHU ZHUWYROOH (LQVDW] YLHOHU HQJDJLHUWHU )ODWWDFKHULQQHQ XQG 
)ODWWDFKHU� 
'LH *HPHLQGH )ODWWDFK EHGDQNW VLFK KHU]OLFK EHL DOOHQ� GLH PLWJHKROIHQ KDEHQ – GDUXQWHU  
%HWULHEH� 9HUHLQH XQG %�UJHULQQHQ XQG %�UJHU� $XFK LQ =XNXQIW ZLUG GLH 6LFKHUKHLW  
JUR�JHVFKULHEHQ� 'LH 7h9-3U�IXQJHQ GHU 6SLHOJHUlWH �EHUQLPPW ZHLWHUKLQ GLH *HPHLQGH� 
 

(LQ 3URMHNW� GDV ]HLJW� ZDV P|JOLFK LVW� ZHQQ DOOH ]XVDPPHQKHOIHQ – I�U HLQHQ 2UW YROOHU 6SLHO� 
%HJHJQXQJ XQG )UHXGH� 
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6WXGLHQI|UGHUXQJ I�U )ODWWDFKHU 6WXGLHUHQGH  

'LH *HPHLQGH )ODWWDFK XQWHUVW�W]W DE GHP :LQWHUVHPHVWHU ��������� 6WXGLHUHQGH PLW  
+DXSWZRKQVLW] LQ )ODWWDFK PLW HLQHU ILQDQ]LHOOHQ )|UGHUXQJ LQ +|KH YRQ ¼ ����-- SUR 6HPHVWHU�  
 

:HU NDQQ GLH )|UGHUXQJ EHDQWUDJHQ" 
)|UGHUEHUHFKWLJW VLQG 6WXGLHUHQGH LP 3UlVHQ]VWXGLXP DQ 8QLYHUVLWlWHQ RGHU )DFKKRFKVFKXOHQ� 
GHUHQ +DXSWZRKQVLW] ZlKUHQG GHV JHVDPWHQ 6HPHVWHUV LQ )ODWWDFK OLHJW� 'LH )|UGHUXQJ ZLUG I�U 
GLH 0LQGHVWVWXGLHQGDXHU GHV MHZHLOLJHQ 6WXGLHQJDQJV JHZlKUW� MHGRFK K|FKVWHQV ELV ]XU  
9ROOHQGXQJ GHV ��� /HEHQVMDKUHV� 
 

+|KH GHU )|UGHUXQJ� 
'LH ILQDQ]LHOOH 8QWHUVW�W]XQJ EHWUlJW ¼ ����-- SUR 6HPHVWHU XQG NDQQ MHZHLOV I�U GDV :LQWHU- XQG 
6RPPHUVHPHVWHU EHDQWUDJW ZHUGHQ� 
 

6R IXQNWLRQLHUW GLH $QWUDJVWHOOXQJ� 
'HU $QWUDJ LVW VFKULIWOLFK RGHU HOHNWURQLVFK XQWHU 9HUZHQGXQJ GHV RIIL]LHOOHQ )RUPXODUV�  
VSlWHVWHQV HLQHQ 0RQDW YRU (QGH GHV 6HPHVWHUV� EHL GHU *HPHLQGH )ODWWDFK HLQ]XUHLFKHQ� 
 

(UIRUGHUOLFKH 8QWHUODJHQ� 
'HP $QWUDJ LVW HLQH J�OWLJH ,QVNULSWLRQVEHVWlWLJXQJ HLQHU 8QLYHUVLWlW RGHU )DFKKRFKVFKXOH  
EHL]XOHJHQ� 
 

$XV]DKOXQJ� 
'LH $XV]DKOXQJ HUIROJW QDFK $EVFKOXVV GHV MHZHLOLJHQ 6HPHVWHUV� VRIHUQ GHU +DXSWZRKQVLW] LQ 
)ODWWDFK ZlKUHQG GHU JHVDPWHQ 'DXHU GHV 6HPHVWHUV QDFKJHZLHVHQ ZHUGHQ NDQQ� 
 

5HFKWOLFKHU +LQZHLV� 
'LH )|UGHUXQJ HUIROJW RKQH 5HFKWVDQVSUXFK� %HL QDFKZHLVOLFK IDOVFKHQ $QJDEHQ EHKlOW VLFK GLH 
*HPHLQGH GDV 5HFKW DXI 5�FNIRUGHUXQJ YRU� 
 

,QNUDIWWUHWHQ� 
'LH QHXHQ 5LFKWOLQLHQ WUHWHQ PLW GHP %HVFKOXVV GHV *HPHLQGHUDWV YRP ��� $SULO ���� LQ .UDIW 
XQG JHOWHQ DE GHP :LQWHUVHPHVWHU ���������� 
)�U ZHLWHUH ,QIRUPDWLRQHQ VRZLH ]XU $QWUDJVVWHOOXQJ ZHQGHQ 6LH VLFK ELWWH DQ GLH *HPHLQGH  
)ODWWDFK RGHU EHVXFKHQ 6LH GLH RIIL]LHOOH :HEVLWH GHU *HPHLQGH� 

8QVHUHU *HPHLQGH VWHKW HLQ EHGHXWHQGHV %DXSURMHNW EHYRU� ,P $XJXVW GLHVHV -DKUHV  
EHJLQQHQ GLH XPIDQJUHLFKHQ 8PEDXDUEHLWHQ DQ 9RONVVFKXOH XQG .LQGHUJDUWHQ� 'LH %DXSKDVH 
ZLUG YRUDXVVLFKWOLFK ELV -XOL�$XJXVW ���� DQGDXHUQ� =LHO LVW HV� PRGHUQH� ]HLWJHPl�H  
5lXPOLFKNHLWHQ I�U GLH %LOGXQJ XQG %HWUHXXQJ XQVHUHU .LQGHU ]X VFKDIIHQ� 

:lKUHQG GHU %DX]HLW ZLUG GHU %HWULHE YRQ 9RONVVFKXOH XQG .LQGHUJDUWHQ VHOEVWYHUVWlQGOLFK  
ZHLWHUJHI�KUW� 'LH *HPHLQGH KDW EHVWP|JOLFKH $XVZHLFKO|VXQJHQ RUJDQLVLHUW� XP HLQHQ  
UHLEXQJVORVHQ 6FKXO- XQG .LQGHUJDUWHQDOOWDJ ]X JHZlKUOHLVWHQ� $OWHUQDWLYH 6WDQGRUWH I�U  
8QWHUULFKW XQG %HWUHXXQJ VLQG EHUHLWV IL[LHUW� :lKUHQG GHU %DXSKDVH ZLUG GHU .LQGHUJDUWHQ XQG 
GLH VFKXOLVFKH 1DFKPLWWDJVEHWUHXXQJ LP .XOWXUVDDO )ODWWDFK XQWHUJHEUDFKW� )�U GLH 9RONVVFKXOH 
ZLUG HLQ &RQWDLQHUGRUI LP %HUHLFK GHV (LVODXISODW]HV� QHEHQ GHU 9RONVVFKXOH� HUULFKWHW�  

'LH *HPHLQGH ELWWHW XP 9HUVWlQGQLV I�U P|JOLFKH 8QDQQHKPOLFKNHLWHQ ZlKUHQG GHU %DXSKDVH� 
0LW JUR�HP (QJDJHPHQW VRUJHQ ZLU GDI�U� GDVV VLFK GLH .LQGHU DXFK ZlKUHQG GHU hEHUJDQJV]HLW 
VLFKHU XQG ZRKO I�KOHQ N|QQHQ� 

:LU IUHXHQ XQV JHPHLQVDP DXI GLH QHXH� PRGHUQH 9RONVVFKXOH XQG GHQ QHX JHVWDOWHWHQ  
.LQGHUJDUWHQ – HLQ ZLFKWLJHU 6FKULWW I�U GLH =XNXQIW XQVHUHU *HPHLQGH� 

8PEDX 9RONVVFKXOH XQG .LQGHUJDUWHQ 

%�UJHUPHLVWHU 
.857 6&+2%(5 
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.UlXWHUZDQGHUXQJ PLW DQVFKOLH�HQGHU 9HUDUEHLWXQJ XQG .RFKHQ 

,Q GHU OHW]WHQ $SULOZRFKH IDQG LP =XJH GHU Ä*HVXQGHQ 
*HPHLQGH³� EHL IU�KOLQJVKDIWHP :HWWHU� HLQH  
JHOXQJHQH .UlXWHUZDQGHUXQJ PLW DQVFKOLH�HQGHP 
.RFKHQ VWDWW� $FKW]HKQ 7HLOQHKPHULQQHQ XQG  
7HLOQHKPHU IROJWHQ GHU (LQODGXQJ YRQ (OLVDEHWK 
%UDQGVWlWWHU� GLSORPLHUWH .UlXWHUSlGDJRJLQ� XQG 
(OIULHGH 5XPEROG� JHSU�IWH %HUJZDQGHUI�KUHULQ� XP 
GLH :HOW GHU KHLPLVFKHQ :LOGNUlXWHU NHQQHQ]XOHUQHQ� 
 

'LH 9HUDQVWDOWXQJ EHJDQQ PLW HLQHU JHI�KUWHQ  
:DQGHUXQJ GXUFK EO�KHQGH :LHVHQ XQG  
:DOGUlQGHU� ZR ]DKOUHLFKH HVVEDUH :LOGNUlXWHU ZLH 
*LHUVFK� /|ZHQ]DKQ� %UHQQQHVVHO XQG YLHOHV PHKU 
HQWGHFNW ZXUGHQ� 8QWHU GHU IDFKNXQGLJHQ $QOHLWXQJ 
YRQ (OLVDEHWK %UDQGVWlWWHU OHUQWHQ GLH 7HLOQHKPHQGHQ QLFKW QXU GLH VLFKHUH %HVWLPPXQJ GHU 
.UlXWHU� VRQGHUQ DXFK HLQH 0HQJH :LVVHQVZHUWHV �EHU GHUHQ +HLOZLUNXQJHQ XQG NXOLQDULVFKH  
9HUZHQGXQJ� 
 

0LW .|UEFKHQ� 6WRIIEHXWHOQ XQG JUR�HU %HJHLVWHUXQJ ZXUGHQ GLH .UlXWHU DFKWVDP JHVDPPHOW� ,P 
$QVFKOXVV GDUDQ JLQJ HV LQ GLH .�FKH� ZR JHPHLQVDP JHNRFKW XQG YHUDUEHLWHW ZXUGH� (V  
HQWVWDQGHQ VFKPDFNKDIWH *HULFKWH� EHL GHQHQ GLH JHVDPPHOWHQ .UlXWHU LP 0LWWHOSXQNW VWDQGHQ -
GDUXQWHU %UHQQQHVVHONQ|GHOQ� HLQH .UlXWHUVXSSH� 6FKLQNHQ-.lVH-6WUXGHOQ PLW YHUVFKLHGHQHQ  
.UlXWHUQ XQG .UlXWHUVWUXGHOQ VRZLH *LHUVFK-6WDQJHUOQ XQG :LOG-.UlXWHU %DJXHWWHV� 1DW�UOLFK 
GXUIWH HLQH 1DFKVSHLVH QLFKW IHKOHQ - VR HQWVWDQG ]XGHP DXFK HLQH %LVNXLW-5RXODGH PLW  
%O�WHQI�OOXQJ�  'LH 7HLOQHKPHU HUKLHOWHQ ]XGHP YLHOH SUDNWLVFKH 7LSSV ]XU 9HUZHQGXQJ YRQ  
:LOGNUlXWHUQ LP $OOWDJ� 
 

'LH 9HUDQVWDOWXQJ HQGHWH LQ JHVHOOLJHU 5XQGH EHL 
JHPHLQVDPHP *HQXVV GHU ]XEHUHLWHWHQ  
6SHLVHQ� 'LH %HJHLVWHUXQJ GHU 7HLOQHKPHQGHQ 
VSULFKW GHXWOLFK I�U HLQH EDOGLJH :LHGHUKROXQJ�  
(V ZDU HLQ UXQGXP JHOXQJHQHU 7DJ� GHU  
1DWXUYHUEXQGHQKHLW� :LVVHQ XQG *HPHLQVFKDIW 
DXI ZXQGHUEDUH :HLVH YHUEDQG� 
 

(LQ JDQ] EHVRQGHUHV 'DQNHVFK|Q JLOW (OIULHGH 
5XPEROG XQG (OLVDEHWK %UDQGVWlWWHU� GLH PLW  
LKUHP :LVVHQ XQG LKUHU %HJHLVWHUXQJ GLHVHQ 7DJ 
]X HLQHP DX�HUJHZ|KQOLFKHQ (UOHEQLV JHPDFKW  
KDEHQ� '$1.( 

 

� )RWRV� (OIULHGH 5XPEROG 

 

� )RWRV� (OIULHGH 5XPEROG 

� )RWRV� (OIULHGH 5XPEROG 
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/LHEH (OWHUQ� OLHEH .LQGHU� 
:LU IUHXHQ XQV VHKU� HXFK PLWWHLOHQ ]X N|QQHQ� GDVV DXFK GLHVHV -DKU ZLHGHU HLQH  
)HULHQEHWUHXXQJ LQ XQVHUHU *HPHLQGH DQJHERWHQ ZLUG� 'LH %HWUHXXQJ HUIROJW ZHUNWDJV YRP 
 �� -XOL ELV �� $XJXVW ����� $XIJUXQG GHU EHYRUVWHKHQGHQ 8PEDXDUEHLWHQ XQG GHU 9HUOHJXQJ GHU  
9RONVVFKXOH LQ GLH EHUHLWJHVWHOOWHQ &RQWDLQHU NDQQ GLH )HULHQEHWUHXXQJ KHXHU QXU LQ GHQ  
-XOL-:RFKHQ DQJHERWHQ ZHUGHQ� (V EHVWHKW GLH 0|JOLFKNHLW �(QGH $XJXVW—$QIDQJ 6HSWHPEHU�� 
,KU .LQG I�U GLH 6RPPHUVFKXOH LQ 2EHUYHOODFK DQ]XPHOGHQ� %LWWH ZHQGHQ 6LH VLFK KLHUI�U GLUHNW 
DQ GDV 6HNUHWDULDW GHU 0LWWHOVFKXOH 2EHUYHOODFK� 
 
'LH )HULHQEHWUHXXQJ ILQGHW KHXHU YRUDXVVLFKWOLFK LP &RQWDLQHUGRUI VWDWW XQG ZLUG YRQ HLQHU  
HUIDKUHQHQ 0LWDUEHLWHULQ GHU 2UJDQLVDWLRQ )DPLOLMD JHOHLWHW� GLH JHPHLQVDP PLW HLQHU .ROOHJLQ DXV 
XQVHUHP .LQGHUJDUWHQ I�U HLQ DEZHFKVOXQJVUHLFKHV XQG OLHEHYROO JHVWDOWHWHV 3URJUDPP VRUJW� 
 
(LQ EHVRQGHUHU 6FKZHUSXQNW OLHJW GLHVHQ 6RPPHU DXI %HZHJXQJ XQG 6SLHOHQ LP )UHLHQ� 8QVHUH 
VFK|QHQ 3DUNDQODJHQ LQ )ODWWDFK ELHWHQ GDI�U GLH EHVWHQ 9RUDXVVHW]XQJHQ� 'RUW ZLUG JHODFKW�  
JHWREW� JHVSLHOW� JHSLFNQLFNW – XQG PDQFKPDO HLQIDFK GLH 1DWXU JHQRVVHQ� 1DWXUHUOHEQLVVH�  
NUHDWLYH %DVWHOSURMHNWH XQG JHPHLQVFKDIWOLFKH $NWLYLWlWHQ VWHKHQ LP 0LWWHOSXQNW XQG ODVVHQ  
JDUDQWLHUW NHLQH /DQJHZHLOH DXINRPPHQ� 
:HQQ 6LH QRFK HLQHQ %HWUHXXQJVSODW] I�U LKU .LQG EHQ|WLJHQ� ELWWHQ ZLU XP HLQH UDVFKH  
$QPHOGXQJ EHL )UDX 3DWULFLD (GOLQJHU XQWHU GHU 7HOHIRQQXPPHU ���������-�� LP *HPHLQGHDPW� 
 
:LU IUHXHQ XQV DXI HLQHQ 6RPPHU YROOHU 6SLHO� 6SD�� *HPHLQVFKDIW XQG 6RQQHQVFKHLQ� 

%�UJHUPHLVWHU 
.857 6&+2%(5 

$XFK LQ GLHVHP -DKU ZDU HV QRWZHQGLJ� HLQLJH 6WHJH HQWODQJ GHV 6FKOXFKWZHJV ]X HUQHXHUQ� 
'DQN GHU KHUYRUUDJHQGHQ =XVDPPHQDUEHLW ]ZLVFKHQ GHU )LUPD )HOEHUPD\HU XQG XQVHUHQ  
HQJDJLHUWHQ 0LWDUEHLWHUQ GHV %DXKRIV NRQQWHQ GLH $UEHLWHQ UDVFK XQG ]XYHUOlVVLJ GXUFKJHI�KUW 
ZHUGHQ� (LQ KHU]OLFKHV 'DQNHVFK|Q DQ DOOH %HWHLOLJWHQ I�U LKUHQ (LQVDW] XQG LKU KDQGZHUNOLFKHV 
*HVFKLFN�  
(LQ EHVRQGHUHU 'DQN JLOW +HUUQ -RVHI .UDPVHU I�U VHLQH VWHWV YHUOlVVOLFKH XQG KHUDXVUDJHQGH 
.RRUGLQDWLRQ VlPWOLFKHU %DXDQJHOHJHQKHLWHQ LQ GHU 5DJJDVFKOXFKW – HEHQVR ZLH I�U VHLQ  
HQJDJLHUWHV :LUNHQ EHL DOOHQ EDXOLFKHQ 0D�QDKPHQ LP 
JHVDPWHQ *HPHLQGHJHELHW�  
 
 

'LH 5DJJDVFKOXFKW KDW LKUH 3IRUWHQ EHUHLWV JH|IIQHW XQG 
OlGW PLW LKUHU EHHLQGUXFNHQGHQ 1DWXUNXOLVVH ZLHGHU  
]DKOUHLFKH %HVXFKHU ]XP 6WDXQHQ XQG 9HUZHLOHQ HLQ�  
 
'LH DNWXHOOHQ gIIQXQJV]HLWHQ VLQG ZLH IROJW� 
��� 0DL ELV ��� -XQL ���� 
WlJOLFK YRQ ����� ELV ����� 8KU 
 

��� -XQL ELV ��� 6HSWHPEHU ���� 
WlJOLFK YRQ ����� ELV ����� 8KU 
 

��� 6HSWHPEHU ELV ��� 2NWREHU ���� 
WlJOLFK YRQ ����� ELV ����� 8KU 
 

��� 2NWREHU ELV FD� ��� 2NWREHU ���� 
WlJOLFK YRQ ����� ELV ����� 8KU 

9RUDQN�QGLJXQJ� $P 3ILQJVWPRQWDJ� ��� -XQL ���� 
ILQGHW KHXHU GLH 5DJJDVFKOXFKW - 6DLVRQHU|IIQXQJVIHLHU 
PLW +O� 0HVVH VRZLH LP $QVFKOXVV HLQ )U�KVFKRSSHQ 
EHLP *DVWKDXV 5DJJDVFKOXFKW VWDWW� 

)HULHQEHWUHXXQJ 6RPPHU�-XOL ���� 

ZZZ�UDJJDVFKOXFKW�LQIR 6WHJH HUQHXHUW—5DJJDVFKOXFKW HU|IIQHW� 

 

� /XNDV .OLPD � 5DJJDVFKOXFKW 
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1(8,*.(,7(1 $86 '(0 .,1'(5*$57(1  

� %HULFKW�)RWRV� )UDX -RKDQQD /DFNQHU 
.LQGHUJDUWHQ )ODWWDFK  

   

5K\WKPXV OLHJW LQ GHU /XIW 

.XU] YRU GHQ 2VWHUIHULHQ EHVXFKWH XQV ZLHGHU +HUU  
5REHUW 'REHUQLJ XQG JHVWDOWHWH PLW GHQ .LQGHUQ HLQHQ 
PLWUHL�HQGHQ 7URPPHOZRUNVKRS� 0LW JUR�HU  
%HJHLVWHUXQJ ZXUGH JHWURPPHOW� JHNODWVFKW XQG ]X  
YHUVFKLHGHQHQ 5K\WKPHQ PXVL]LHUW� 'LH .LQGHU OHUQWHQ 
GDEHL XQWHUVFKLHGOLFKH ,QVWUXPHQWH NHQQHQ XQG KDWWHQ 
YLHO )UHXGH GDUDQ� JHPHLQVDP 0XVLN ]X PDFKHQ� 

(LQ +HU] I�U 0DPD 

,P 0DL VWDQGHQ EHL XQV GLH 0DPDV LP 0LWWHOSXQNW� 'LH 
.LQGHU SUREWHQ IOHL�LJ /LHGHU� *HGLFKWH XQG 7lQ]H I�U 
GLH JUR�H 0XWWHUWDJVIHLHU LP )ULJJD-3DUN�  

$P �� 0DL ZDU HV GDQQ HQGOLFK VRZHLW� %HL  
UHJQHULVFKHP :HWWHU YHU]DXEHUWHQ GLH .LQGHU LKUH  
0DPDV PLW HLQHP OLHEHYROOHQ 3URJUDPP YROOHU  
*HVDQJ� 3RHVLH XQG %HZHJXQJ� 'D ZXUGH HV LKQHQ 
JDQ] ZDUP� 'LH )UHXGH XQG GHU 6WRO] ZDUHQ DXI  
EHLGHQ 6HLWHQ GHXWOLFK VS�UEDU – HLQ XQYHUJHVVOLFKHU 
7DJ I�U *UR� XQG .OHLQ� 

(LQ JUR�HV 'DQNHVFK|Q JHKW DXFK DQ GLH 'RUIJHPHLQVFKDIW .XULHUGRUI XQG 0RQLND 5HLWHU GDI�U� 
GDVV GHU )ULJJDSDUN I�U GLH )HLHU JHQXW]W ZHUGHQ GXUIWH� 
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1(8,*.(,7(1 $86 '(5 92/.66&+8/(  

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

   

.LGVPRELO  

0LWWH 0lU] EHNDPHQ ZLU LQ GHU 9RONVVFKXOH LQWHUHVVDQWHQ %HVXFK YRP .LGVPRELO� 'LHVHV NRPPW 
DXV GHU ZLVVHQV�ZHUW�ZHOW LQ .ODJHQIXUW XQG LVW HLQ 0LWPDFK-0XVHXP� GDV :RUNVKRSV LQ GLH  
.ODVVHQ]LPPHU EULQJW�  

 

 

'LH �� .ODVVH GXUIWH VLFK HLQHQ 6FKXOWDJ ODQJ PLW GHP 7KHPD 
Ä)DUEH 	 &R³ EHVFKlIWLJHQ� ,Q GHU �� .ODVVH JLQJ HV XP GLH Ä6FKXOH 
YRU ��� -DKUHQ³ XQG GLH ����� .ODVVH KDW GDV 7KHPD Ä.lUQWHQ³ YRQ 
YRUQH ELV KLQWHQ EHOHXFKWHW�  
 

)D]LW� $OOH 6FKXONLQGHU XQG DXFK GLH /HKUHU,QQHQ KDEHQ YLHO  
GD]XJHOHUQW XQG KDWWHQ GDEHL QRFK GD]X VR ULFKWLJ 6SD��    

(UVWNRPPXQLRQ ௗ  

�� .LQGHU DXV GHU �� .ODVVH IHLHUWHQ DP ��� $SULO 
GDV )HVW GHU +O� (UVWNRPPXQLRQ� :LU Z�QVFKHQ 
HXFK DOOHQ *RWWHV 6FKXW] XQG 6HJHQ DXI HXUHQ 
ZHLWHUHQ /HEHQVZHJHQ�    

96-)X�EDOO-&XS – 1HXH 'UHVVHQ I�U XQVHU 7HDP   

:LH MHGHV -DKU VWHOOWH XQVHU Ä3ULYDWWUDLQHU³ *HUQRW 0DLHU DXFK  
KHXHU ZLHGHU HLQ VWDUNHV 7HDP DXV DFKW )X�EDOOHUQ ]XVDPPHQ� 
0LW GLHVHP 7HDP ZXUGH DP �� 0DL GLH 9RUDXVVFKHLGXQJ I�U GHQ 
96-)X�EDOO-&XS LQ 5DQJHUVGRUI EHVWULWWHQ – PLW JUR�HP (UIROJ� 
8QVHUH 6SRUWOHU VLFKHUWHQ VLFK GHQ $XIVWLHJ LQV %H]LUNVILQDOH� 
'LHVHV IDQG DP ��� 0DL LQ 6HHERGHQ VWDWW� ZR XQVHUH 0DQQVFKDIW 
PLW JUR�HP (LQVDW] GHQ KHUYRUUDJHQGHQ �� 3ODW] HUUHLFKWH�  
 
$Q GLHVHU 6WHOOH EHGDQNHQ ZLU XQV EHL %*0 .XUW 6FKREHU� ZHOFKHU 
GLH 6SLHOHU GHU 96 )ODWWDFK PLW VFK|QHQ� QHXHQ 'UHVVHQ  
DXVJHVWDWWHW KDW�   



0LW GHQ HUVWHQ ZDUPHQ 6RQQHQVWUDKOHQ LVW DXFK LQ GHU VFKXOLVFKHQ 7DJHVEHWUHXXQJ GHU )U�KOLQJ 
HLQJHNHKUW – XQG PLW LKP MHGH 0HQJH JXWH /DXQH� NUHDWLYH ,GHHQ XQG %HZHJXQJ DQ GHU IULVFKHQ 
/XIW� 
,Q GHQ YHUJDQJHQHQ :RFKHQ NRQQWHQ GLH .LQGHU HLQH ZXQGHUYROOH =HLW HUOHEHQ� 'HU )U�KOLQJ  
ZXUGH JHE�KUHQG EHJU��W – PLW EXQWHQ %DVWHOHLHQ� IU|KOLFKHQ 6SLHOHQ XQG YLHO =HLW LP )UHLHQ� 
6REDOG GDV :HWWHU HV ]XOLH�� ZXUGHQ GLH 1DFKPLWWDJH LQV )UHLH YHUOHJW� ,P 6FKXOJDUWHQ XQG DXI 
GHQ 6SLHOSOlW]HQ GHU *HPHLQGH ZXUGH JHWREW� JHODFKW� JHNOHWWHUW XQG JHODXIHQ� )DQJVSLHOH�  
%DOOVSLHOH XQG 1DWXUHUNXQGXQJHQ VWDQGHQ KRFK LP .XUV – GHQQ GUDX�HQ PDFKW DOOHV JOHLFK  
GRSSHOW VR YLHO 6SD�� 
 
(LQ EHVRQGHUHV +LJKOLJKW LP $SULO ZDU GHU %HVXFK EHL 
%ULJLWWH XQG %HUQGW :DOOQHU� GLH XQV ZLHGHU ]XP 5HLWHQ 
DXI 6XQQ\ XQG 6WHUQGO HLQJHODGHQ KDEHQ� 'LHVPDO  
GXUIWHQ GLH .LQGHU VRJDU DXI 6XQQ\� GHP JU|�HUHQ GHU 
EHLGHQ 3IHUGH� 9ROWLJLHUOXIW VFKQXSSHUQ� 1DFK GHP 
JU�QGOLFKHQ 3XW]HQ XQG 6WULHJHOQ GHU 3IHUGH ZXUGH LP 
*DUWHQ DXI HLQHP 9ROWLJLHUERFN GHU $XIVLW]� GHU *UXQGVLW] 
XQG GHU $EVWLHJ JH�EW� 'DQDFK JLQJ HV PLW %ULJLWWH� $QQD 
XQG GHQ 3IHUGHQ ]XP hEXQJVSODW]� (LQLJH .LQGHU ZDUHQ 
DQIDQJV QRFK HWZDV ]XU�FNKDOWHQG� GRFK QDFK GHQ  
HUVWHQ 9HUVXFKHQ VWUDKOWHQ DOOH YRU )UHXGH� 0LW JUR�HP 
,QWHUHVVH IROJWHQ GLH .LQGHU GHQ (UNOlUXQJHQ YRQ  
%ULJLWWH XQG VDXJWHQ DOOH ,QIRUPDWLRQHQ UXQG XPV  
9ROWLJLHUHQ EHJHLVWHUW DXI� =XP $EVFKOXVV GXUIWH MHGHV .LQG 6XQQ\ VRJDU VHOEVW GXUFK HLQHQ  
NOHLQHQ 3DUFRXUV I�KUHQ – HLQ XQYHUJHVVOLFKHV (UOHEQLV� 
 
(LQ 5,(6,*(6 '$1.( DQ %ULJLWWH� %HUQGW� $QQD� 6WHUQGO XQG 6XQQ\ I�U GLHVHQ WROOHQ 1DFKPLWWDJ� 
 
8QG DOV ZlUH GDV QLFKW VFKRQ JHQXJ� KDW XQV LP $SULO DXFK QRFK GHU 2VWHUKDVH EHVXFKW� )�U  
MHGHV GHU �� *76-.LQGHU KDWWH HU HLQHQ OHFNHUHQ 2VWHUKDVHQ YHUVWHFNW – GLH )UHXGH ZDU  
ULHVHQJUR� XQG GLH 6XFKH HLQ ZHLWHUHV +LJKOLJKW LQ HLQHP HUHLJQLVUHLFKHQ )U�KOLQJVPRQDW� 

� %HULFKW�)RWRV� 0DULQD )DQQLQJHU 
)DPLOLMD�*76 )ODWWDFK  
   

)U�KOLQJVKDIWH (UOHEQLVVH LQ GHU 1DFKPLWWDJVEHWUHXXQJ  

'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

 

� )RWR� 0DULQD )DQQLQJHU 
)DPLOLMD�*76 )ODWWDFK  



'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

,Q GHQ OHW]WHQ :RFKHQ KDW VLFK LQ XQVHUHU *HPHLQGH  
HLQLJHV JHWDQ� 'LH QHXHQ Ä7VFKHUIHOWD[L³-7DIHOQ ZXUGHQ 
DXIJHVWHOOW XQG HUIUHXHQ VLFK EHUHLWV JUR�HU %HOLHEWKHLW EHL 
XQVHUHQ 6FKXONLQGHUQ� =LHO GLHVHU ,QLWLDWLYH ZDU HV� .LQGHU 
GD]X ]X PRWLYLHUHQ� LKUHQ 6FKXOZHJ JHPHLQVDP ]X )X�  
]XU�FN]XOHJHQ – XQG GDV PLW JUR�HP (UIROJ� 
)U�KPRUJHQV VLHKW PDQ QXQ LPPHU |IWHU NOHLQH *UXSSHQ  
ODFKHQGHU .LQGHU� GLH JHPHLQVDP XQWHUZHJV ]XU 6FKXOH 
VLQG� 'DQN GHU IDUEHQIURKHQ Ä7VFKHUIHOWD[L³-7UHIISXQNWH LVW 
GDV WlJOLFKH =XVDPPHQWUHIIHQ JDQ] HLQIDFK� 6R VWDUWHQ GLH 
.LQGHU QLFKW QXU EHZHJXQJVUHLFK XQG IULVFK LQ GHQ 7DJ� VRQGHUQ KDEHQ DXFK JOHLFK HLQ SDDU 
QHWWH *HVSUlFKH PLW )UHXQGHQ LP *HSlFN� 
%HVRQGHUV VFK|Q LVW ]X VHKHQ� ZLH GXUFK GLHVHV 3URMHNW QLFKW QXU GLH N|USHUOLFKH *HVXQGKHLW� 
VRQGHUQ DXFK GLH *HPHLQVFKDIW LQ XQVHUHU *HPHLQGH JHVWlUNW ZLUG�  
 

:LU KDEHQ EHUHLWV WROOH )RWRV YRQ Ä7VFKHUIHOWD[L³-*UXSSHQ JHVFKLFNW EHNRPPHQ� 
 

7VFKHUIHOWD[L 

(PPD XQG =RH PHLVWHUQ  
,KUHQ 6FKXOZHJ �PHLVWHQV� 
]X )XVV� 

0D[ XQG (PLO 

(PLO XQG 0D[ DXV GHU �� .ODVVH JHKHQ MHGHQ 7DJ JHPHLQVDP ]XU 6FKXOH� 6LH WUHIIHQ VLFK LQ 
.OHLQGRUI EHLP 7HQQLVSODW]� ZR (PLO YRQ VHLQHU 0DPD ÄDXV GHP $XWR JHVFKPLVVHQ³ ZLUG�   
$P 6FKXOZHJ HU]lKOHQ VLH VLFK 1HXLJNHLWHQ XQG WDQNHQ IULVFKH /XIW I�U GHQ 6FKXOWDJ� 8QWHUZHJV 
WUHIIHQ VLH PHLVWHQV DXFK QRFK DQGHUH .LQGHU DXV GHU *HJHQG XQG PDQ LVW VLFK HLQLJ� IULVFKH /XIW 
XQG %HZHJXQJ VLQG VXSHUZLFKWLJ�   

 
 

/XFD� 6ROH\ XQG )ORULDQ DXI 
GHQ :HJ LQ GLH 6FKXOH� 

(OHQD� +HOHQD� 6ROH\�  
6RSKLD� )ORULDQ XQG /XFD  

� )DPLOLHQDXVFKXVV *HPHLQGH )ODWWDFK 
  

 'LH .LQGHUJDUWHQNLQGHU 
+DQQDK� $QQD 	 (PLOLD 
�EHQ VFKRQ PDO IOHL�LJ 
GHQ :HJ I�U GLH 6FKXOH�  

   

 
 

 



'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

+XUUD� GHU .lUQWQHU /DQGHVVLHJ JHKW QDFK )ODWWDFK� 

 
'$1.(  
,P 6LQQH YRQ 0DUNXV XQG VHLQHU )DPLOLH P|FKWHQ ZLU XQV LP 1DFKKLQHLQ EHL GHU 7. )ODWWDFK� 
'RUIJHPHLQVFKDIW )UDJDQW� /LRQV &OXE� 2UWVJUXSSH 5RWHV .UHX] )ODWWDFK� )) )ODWWDFK-)UDJDQW 
XQG =HFKJHPHLQVFKDIW )ODWWDFK I�U GLH 6SHQGHQ EHGDQNHQ�  
0DUNXV LVW DP ��� $SULO� DXIJUXQG VHLQHU .UDQNKHLW OHLGHU YHUVWRUEHQ�  
:LU P|FKWHQ XQV YRQ +HU]HQ EHL DOO XQVHUHQ 0LWE�UJHULQQHQ XQG 0LWE�UJHUQ I�U GLH ]DKOUHLFKHQ 
=HLFKHQ GHU $QWHLOQDKPH EHGDQNHQ – I�U GLH WU|VWHQGHQ :RUWH� GLH %HLOHLGVZ�QVFKH� .HU]HQ XQG 
6SHQGHQ� (V LVW HLQ JUR�HU 7URVW ]X VS�UHQ� GDVV VR YLHOH 0HQVFKHQ LQ *HGDQNHQ EHL XQV VLQG� 
 

(LQ KHU]OLFKHV 'DQNHVFK|Q – 
*LVL� 7RQL XQG )DPLOLH 

$P �� 0DL IDQG LP IHVWOLFKHQ 5DKPHQ GHV 6SLHJHOVDDOV GHU .lUQWQHU /DQGHVUHJLHUXQJ GLH  
IHLHUOLFKH 3UlPLHUXQJ GHU /DQGHVVLHJHU GHU .lUQWQHU /DQGHVZHLQEHZHUWXQJ ���� VWDWW� 
,Q $QZHVHQKHLW YRQ /DQGHVKDXSWPDQQ 3HWHU .DLVHU� $JUDUUHIHUHQW 0DUWLQ *UXEHU�  
7RXULVPXVODQGHVUDW 6HEDVWLDQ 6FKXVFKQLJ VRZLH GHP 3UlVLGHQWHQ GHV .lUQWQHU  
:HLQEDXYHUEDQGHV� *HRUJ /H[HU� ZXUGHQ GLH EHVWHQ :LQ]HULQQHQ XQG :LQ]HU GHV /DQGHV 
DXVJH]HLFKQHW� 

,Q LQVJHVDPW VLHEHQ .DWHJRULHQ ZXUGHQ LP 5DKPHQ GHU %HUJODQGEHZHUWXQJ GLH /DQGHVVLHJHU 
HUPLWWHOW� =XVlW]OLFK ZXUGH DXFK GHU 7LWHO Ä3,:, :HLQ GHV -DKUHV³ YHUJHEHQ – HLQH EHVRQGHUH 
$XV]HLFKQXQJ I�U :HLQH DXV SLO]ZLGHUVWDQGVIlKLJHQ 5HEVRUWHQ� GLH QDFKKDOWLJ XQG UHVVRXUFHQ-
VFKRQHQG SURGX]LHUW ZHUGHQ� 

'LHVH EHJHKUWH $XV]HLFKQXQJ JLQJ LQ GLHVHP -DKU QDFK 2EHUNlUQWHQ� JHQDXHU JHVDJW QDFK 
)ODWWDFK� 'LH .lUQWQHU /DQGHVVLHJHULQ Ä3,:, :HLQ GHV -DKUHV ����³ LVW (UQHVWLQH %HUJHU 
PLW LKUHU *UDIHQ%(5*(5LQ� 

/LHEH (UQHVWLQH� 
LP 1DPHQ GHU *HPHLQGH )ODWWDFK P|FKWHQ ZLU GLU ]X  
GLHVHU EHVRQGHUHQ $XV]HLFKQXQJ JDQ] KHU]OLFK JUDWXOLH-
UHQ� 'HLQ (QJDJHPHQW XQG GHLQH /HLGHQVFKDIW VLQG HLQ 
$XVKlQJHVFKLOG I�U )ODWWDFK XQG 2EHUNlUQWHQ� 
 

:LU Z�QVFKHQ GLU ZHLWHUKLQ YLHO (UIROJ� )UHXGH DQ  
GHLQHU $UEHLW XQG ]DKOUHLFKH ZHLWHUH $XV]HLFKQXQJHQ� 
 

%�UJHUPHLVWHU .XUW 6FKREHU  

� )RWRV�%HULFKW� (UQHVWLQH %HUJHU 
  



*HEXUWHQ 

'LDPDQWHQH +RFK]HLW 
5HLQKLOG XQG 5HLQKROG %XJHOQLJ GXUIWHQ HLQ JDQ] EHVRQGHUHV 
)HVW IHLHUQ – LKUH 'LDPDQWHQH +RFK]HLW� $P 2VWHUPRQWDJ� GHP  
��� $SULO ����� KDWWHQ VLH VLFK LQ GHU 3IDUUNLUFKH )ODWWDFK GDV  
-D-:RUW JHJHEHQ�  

�� -DKUH VSlWHU – DP �� 0DL ���� – ZXUGH GLHVHV VHOWHQH  
-XELOlXP LP .UHLV GHU *UR�IDPLOLH JHIHLHUW� ,Q GHU 3IDUUNLUFKH 
IDQG HLQH VFK|QH 6HJHQVIHLHU VWDWW� GDQDFK ZXUGH LP )ODWWDFKHU 
+RI ZHLWHUJHIHLHUW� $XV LKUHU (KH VLQG � .LQGHU� �� (QNHO XQG 
ELVKHU � 8UHQNHO KHUYRUJHJDQJHQ�  

)�U XQV .LQGHU ZDU HV HLQ JUR�HV *HVFKHQN� GLHVHV EHVRQGHUH 
)HVW PLW XQVHUHQ (OWHUQ IHLHUQ ]X G�UIHQ� :LU VLQG VHKU GDQNEDU� 
GDVV ZLU VLH QRFK DQ XQVHUHU 6HLWH KDEHQ XQG GLHVHQ 7DJ  
JHPHLQVDP HUOHEHQ NRQQWHQ�  

'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

(LQ EHVRQGHUHV =HLFKHQ GHU :HUWVFKlW]XQJ ZDU HLQH 8UNXQGH DXV 5RP� QRFK JHVHJQHW XQG  
XQWHU]HLFKQHW YRQ 3DSVW )UDQ]LVNXV� GLH 3*5-2EPDQQ 6LHJIULHG 5HLFKKROG �EHUUHLFKWH�   

�)RWRV�%HULFKW� 6LJULG +RWWHU /LHEH 5HLQKLOG XQG OLHEHU 5HLQKROG� DXFK VHLWHQV GHU *HPHLQGH 
P|FKWHQ ZLU HXFK ]X GLHVHP EHVRQGHUHQ $QODVV UHFKW KHU]OLFK 
JUDWXOLHUHQ� 



'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

:LU I�U .LQGHU LQ )ODWWDFK  

� )RWRV�%HULFKW� .DUROLQH .XQGHUW-6FKPLGO 

-DKUHVKDXSWYHUVDPPOXQJ 
'LH -DKUHVKDXSWYHUVDPPOXQJ IDQG KHXHU LP )ODWWDFKHU +RI – 
OLHEH 6LJULG PLW 7HDP� YLHOHQ 'DQN I�U GLH %HZLUWXQJ  – PLW  
HLQHP VHKU LQWHUHVVDQWHQ ,PSXOVYRUWUDJ VWDWW�   
 

3DOPEHVHQELQGHQ 
$XFK KHXHU ZXUGHQ LQWHUHVVLHUWH .LQGHU LQ GLH *HKHLPQLVVH 
GHV 3DOPEHVHQELQGHQV HLQJHI�KUW� .DULQ XQG LKU 7HDP YRP 
%OXPHQPRVDLN KDOIHQ EHLP %LQGHQ GHU HLJHQHQ 3DOPEHVHQ� 
ZHOFKH YROOHU 6WRO] DP 3DOPVRQQWDJ LQ GLH .LUFKH DXVJHI�KUW 
ZXUGHQ�  
 

 

 
.DIIHH 	 .XFKHQ EHLP -DJGKRUQEOlVHU-)U�KVFKRSSHQ 
$P �� -XQL VHUYLHUWHQ ZLU GHQ )U�KVFKRSSHQEHVXFKHUQ .DIIHH XQG .XFKHQ EHLP -XELOlXPVIHVW 
GHU )ODWWDFKHU -DJGKRUQEOlVHU� +HU]OLFKH *UDWXODWLRQ ]X GLHVHP JHOXQJHQHQ )HVW� 
 

+LHU QRFK HLQ $XVEOLFN� ZDV LQ GHU NRPPHQGHQ =HLW JHSODQW LVW « 
¨ (U|IIQXQJ GHV )ODWWDFKHU 3DUNV� QDFK GHU 1HXJHVWDOWXQJ� )UHLWDJ� �� -XQL� ����� 8KU 
¨ 6FKXOVFKOXVVSDUW\� )UHLWDJ� �� -XOL 
 

6WDPPWLVFK 	 ZHLWHUH ,QIRV « 
)ROJW XQV DXI )DFHERRN RGHU NRPPW ]X XQVHUHQ 6WDPPWLVFKHQ �MHGHQ �� 0LWWZRFK LP 0RQDW PLW 
ZHFKVHOQGHP 2UW� I�U PHKU ,QIRUPDWLRQHQ� :LU IUHXHQ XQV DXI HXFK� 

1HXLJNHLWHQ GHU 7UDFKWHQNDSHOOH )ODWWDFK 

)U�KMDKUVNRQ]HUWH ���� 
 

7UDGLWLRQHOO SUlVHQWLHUWH VLFK GLH 7UDFKWHQ-
NDSHOOH )ODWWDFK DP :RFKHQHQGH QDFK 
2VWHUQ� GHP ��� XQG ��� $SULO� EHL LKUHQ 
)U�KMDKUNRQ]HUWHQ GHP ]DKOUHLFKHQ  
3XEOLNXP� :LH MHGHV -DKU VLQG ZLU VHKU 
GDQNEDU �EHU GHQ JUR�HQ =XVSUXFK  
VHLWHQV GHU %HY|ONHUXQJ XQG DOOHU *lVWH 
DXV 1DK XQG )HUQ� 
 
7UDGLWLRQHOO ZXUGHQ GLH )U�KMDKUVNRQ]HUWH 
HEHQVR ]XP '$1.( VDJHQ JHQXW]W�  
'DQNH DQ ODQJMlKULJH 0LWJOLHGHU XQG  
:HJEHJOHLWHU� GHQHQ YHUVFKLHGHQH  
(KUXQJHQ ]XWHLOZXUGHQ� 
 

,ĂƌĂůĚ <ƵŶĚĞƌƚ ϭϬ :ĂŚƌĞ DŝƚŐůŝĞĚƐĐŚĂŌ ŝŶ ĚĞƌ d< 
&ůĂƩĂĐŚ 

�ĞƌŶŚĂƌĚ sŝĞƌďĂĐŚ ϮϬ :ĂŚƌĞ DŝƚŐůŝĞĚƐĐŚĂŌ ŝŶ ĚĞƌ d< 
&ůĂƩĂĐŚ 

<ĂƚŚƌŝŶ �ĚůŝŶŐĞƌ ϯϬ :ĂŚƌĞ DŝƚŐůŝĞĚƐĐŚĂŌ ŝŶ ĚĞƌ d< 
&ůĂƩĂĐŚ ^ĂŶĚƌĂ WŝĐŚůĞƌ 

<ĂƚŚƌŝŶ �ĚůŝŶŐĞƌ sĞƌĚŝĞŶƐƚĂďǌĞŝĐŚĞŶ Ĩƺƌ Ϯϱ :ĂŚƌĞ 
ŝŵ �ŝĞŶƐƚĞ ĚĞƌ �ůĂƐŵƵƐŝŬ 

:ŽƐĞĨ ^ĐŚŵŝĚů 
sĞƌĚŝĞŶƐƚĂďǌĞŝĐŚĞŶ Ĩƺƌ ϰϬ :ĂŚƌĞ 
ŝŵ �ŝĞŶƐƚĞ ĚĞƌ �ůĂƐŵƵƐŝŬ 

<ĂƌŝŶ sŝĞƌďĂƵĐŚ 

DŝĐŚĂĞůĂ sŝĞƌďĂƵĐŚ 

dŚŽŵĂƐ :ŽďƐƚ sĞƌĚŝĞŶƐƚŬƌĞƵǌ ŝŶ �ƌŽŶǌĞ 

^ĂŶĚƌĂ WŝĐŚůĞƌ 
sĞƌĚŝĞŶƐƚŬƌĞƵǌ ŝŶ ^ŝůďĞƌ 

^ŝŵŽŶĞ ^ĐŚŵŝĚů 

:LU JUDWXOLHUHQ KHU]OLFK� 



Ä7DJ GHU %ODVPXVLN³ DP �� 0DL 
 

/LHEH )ODWWDFKHULQQHQ� OLHEH )ODWWDFKHU� JHVFKlW]WH *|QQHU� 
OLHEH )UHXQGH GHU 7. )ODWWDFK� YLHOHQ 'DQN I�U GLH QHWWHQ SHU-
V|QOLFKHQ %HJHJQXQJHQ EHLP Ä7DJ GHU %ODVPXVLN³ DP �� 
0DL� 
6FK|Q� GDVV ZLU HXFK PLW XQVHUHU 0XVLN HUIUHXHQ XQG GXUFK 
GHQ 7DJ EHJOHLWHQ GXUIWHQ� 'DQNH DXFK I�U MHGHV IUHXQGOLFKH 
:LOONRPPHQ XQG GLH JXWH %HZLUWXQJ� 
 
$XFK EHGDQNHQ ZLU XQV VHKU KHU]OLFK I�U HXUH %HUHLWVFKDIW GLH 
0XVLN LQ )ODWWDFK KRFKOHEHQ ]X ODVVHQ XQG ]X XQWHUVW�W]HQ� 
'$1.( I�U HXUH 6SHQGHQEHUHLWVFKDIW� GLH GD]X EHLWUlJW� 
« GDVV GLH ,QVWUXPHQWH EHL %HGDUI UHSDULHUW E]Z� QHX  
     DQJHNDXIW  ZHUGHQ N|QQHQ� 
« GDVV GLH 7UDFKWHQ LPPHU VDXEHU EHLQDQG VLQG� 
« GDVV XQVHUH �� -XQJPXVLNHULQQHQ LQ LKUHU $XV- XQG  
     :HLWHUELOGXQJ XQWHUVW�W]W ZHUGHQ� 
« GDVV ZLU DOV 9HUHLQ DQ GLYHUVHQ :HUWXQJVVSLHOHQ  
     WHLOQHKPHQ N|QQHQ� 
 

'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

1HXLJNHLWHQ GHU 7UDFKWHQNDSHOOH )ODWWDFK 

 
/HLVWXQJVDE]HLFKHQSU�IXQJHQ 
)ROJHQGHQ -XQJPXVLNHU�LQQHQ JUDWXOLHUHQ ZLU DXIV +HU]OLFKVWH 
]X GHQ DEVROYLHUWHQ 3U�IXQJHQ� 
 
 
 
 
 

 

/HRQ 1RDK 
$PSIHUKDOHU 

6D[RSKRQ %URQ]H 

&OHPHQV *UDQLJ 7URPSHWH %URQ]H 

/XNDV +RWWHU 3RVDXQH %URQ]H 

0DUFR 3LFKOHU 7URPSHWH %URQ]H 

7KHR 3XFKHU-3DFKHU 7HQRUKRUQ %URQ]H 

-XOLDQ 6FKPLGO 3RVDXQH XQG 
7HQRUKRUQ 

%URQ]H 

0RULW] 8QWHUZHJHU 6FKODJZHUN %URQ]H 

=RH 9LHUEDXFK .ODULQHWWH %URQ]H 

/XND %XJHOQLJ 4XHUIO|WH 6LOEHU 

1LNR %XJHOQLJ 7URPSHWH 6LOEHU 

� )RWRV�%HULFKW� .DUROLQH .XQGHUW-6FKPLGO 
    7UDFKWHQNDSHOOH )ODWWDFK 



'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

%HL GHU .lUQWQHU /DQGHVPHLVWHUVFKDIW LP .UDIWGUHLNDPSI� GLH N�U]OLFK LQ 9LOODFK VWDWWIDQG� NRQQWH 
GHU 6RXWKVLGH 3RZHU&OXE )ODWWDFK PLW VWDUNHQ /HLVWXQJHQ DXIZDUWHQ� 8QVHUH $WKOHWLQQHQ XQG 
$WKOHWHQ HU]LHOWHQ QLFKW QXU ]DKOUHLFKH SHUV|QOLFKH %HVWOHLVWXQJHQ� VRQGHUQ DXFK PHKUHUH QHXH 
/DQGHVUHNRUGH XQG 7RS-3ODW]LHUXQJHQ�  
.HYLQ $PODFKHU� YRP 9HUHLQ 6RXWKVLGH 3RZHU&OXE )ODWWDFK� KROWH LQ GHU $OOJHPHLQHQ  
*HZLFKWVNODVVH PLW �� NJ HUQHXW GHQ .lUQWQHU /DQGHVPHLVWHUWLWHO XQG EDXWH ]XGHP DXFK VHLQH  
SHUV|QOLFKHQ /HLVWXQJHQ ZHLWHU DXV� PLW HLQHP *HVDPWJHZLFKW YRQ ����� NJ� 
.QLHEHXJHQ� ����� NJ QHXHU /DQGHVUHNRUG  
%DQNGU�FNHQ� ��� NJ DOWHQ 5HNRUG ZHLWHU DXVJHEDXW XQG HUQHXWHU /DQGHVUHNRUG 
.UHX]KHEHQ� ��� NJ 
,QVJHVDPW WUDWHQ �� .lUQWQHU $WKOHWHQ� GDUXQWHU � )UDXHQ� JHJHQHLQDQGHU DQ� 
(LQ JDQ] JUR�HV Ä'DQNHVFK|Q³ JLOW XQVHUHP QHXQHQ 6SRQVRU� 6SRUW 	 -DJG 92/,1,&( DXV  
)ODWWDFK� (XUH 8QWHUVW�W]XQJ EHGHXWHW XQV YLHO XQG PRWLYLHUW XQV ZHLWHUKLQ DOOHV ]X JHEHQ�  

0LWJOLHGHU 6RXWKVLGH 3RZHU&OXE )ODWWDFK  .lUQWQHU /DQGHVPHLVWHU .HYLQ  
$PODFKHU  
LQ GHU DOOJHPHLQHQ .ODVVH PLW �� NJ � %HULFKW�)RWRV� 'DQLHOD $PODFKHU  

   

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 6WHIDQLH 5RMDFKHU� XQVHU  
$XVKlQJHVFKLOG LP -XJHQGEHUHLFK XQG 
'RPLQLN 6WULHGQLJ MHZHLOV DOV  
9HUHLQVPHLVWHU�LQ I�U VLFK HQWVFKHLGHQ 
NRQQWHQ� %HVRQGHUV KHUYRU]XKHEHQ VLQG 
DXFK GLH /HLVWXQJHQ XQVHUHV  
1DFKZXFKVHV� 'LH 7UDLQLQJVHLQKHLWHQ GLH 

PLWWZRFKV XQG IUHLWDJV VWDWWIDQGHQ� KDEHQ VLFK EH]DKOW JHPDFKW 
XQG GDV .|QQHQ NRQQWH YRQ EHL GHU 9HUHLQVPHLVWHUVFKDIW SHUIHNW 
XPJHVHW]W ZHUGHQ� 1HEHQ QLYHDXYROOHP 5HQQVSRUW VWDQG GHU 
6SD� DP 6NLIDKUHQ DQ HUVWHU 6WHOOH� GHU GXUFK HLQH  
0LWWHO]HLW-7HDPZHUWXQJ PLW WROOHQ 6DFKSUHLVHQ SUlPLHUW ZXUGH�  

 

'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� � %HULFKW�)RWRV� -HQQLIHU 'ROOQLJ 

         69 )ODWWDFK 

6RXWKVLGH 3RZHU&OXE )ODWWDFK �EHU]HXJW EHL /DQGHVPHLVWHUVFKDIW 





'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

1HXLJNHLWHQ GHU =HFKJHPHLQVFKDIW )ODWWDFK 

/LHEH *HPHLQGHE�UJHU,QQHQ� 
DP ���0lU] IDQG XQVHU 9HUHLQVDXVIOXJ VWDWW� 
'LH HUVWH 6WDWLRQ I�KUWH XQV ]XP 6FKLH�VWDQG 
LQ 2EHUYHOODFK� ZR ZLU HLQH KHUYRUUDJHQGH  
(LQI�KUXQJ LQ GLH QHXHQ $QODJHQ HUKLHOWHQ� %HL 
EHVWHU 6WLPPXQJ YHUEUDFKWHQ ZLU GRUW HLQHQ 
lX�HUVW XQWHUKDOWVDPHQ XQG JHVHOOLJHQ  
1DFKPLWWDJ� 
 
(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW KLHUI�U GHU  
6FK�W]HQJLOGH 2EHUYHOODFK� 

$QVFKOLH�HQG IXKUHQ ZLU ]XU 6WRFNHUK�WWH QDFK 0DOOQLW]� ZR ZLU XQVHUH 7RS � .DUWHQYHUNlXIHU 
GHV KHXULJHQ 0DVNHQEDOOV JHHKUW KDEHQ� �� 3ODW] $QGUHDV :DOGHN� �� 3ODW] 0DJGDOHQD %LGQHU 
XQG �� 3ODW] 0DUNXV -REVW� )DPLOLH 6WRFNHU KDW XQV ZLHGHU DXVJH]HLFKQHW EHZLUWHW XQG PLW LKUHQ  
OHFNHUHQ 5LSSHUOQ YHUVRUJW� 

$P 2VWHUVRQQWDJ� GHQ ��� $SULO� ZDUHQ ZLU ZLHGHU 
DOV +LPPHOWUlJHU EHL GHU 3UR]HVVLRQ LQ )ODWWDFK 
GDEHL�  

=HFKSDDU �����  
$QQD :LQNOHU XQG $OH[DQGHU 6DOHQWLQLJ  

%LV EDOG� 

(XUH =HFKJHPHLQVFKDIW )ODWWDFK 

� %HULFKW�)RWRV� 7KHUHVD 6WULHGQLJ  
   =HFKJPHLQVFKDIW )ODWWDFK  



'එඍ *ඍඕඍඑඖඌඍ එඖඎකඕඑඍකග 

*UDWXODWLRQ DQ GLH )X�EDOOPDQQVFKDIW GHU 96-)ODWWDFK 

'LH *HPHLQGH )ODWWDFK JUDWXOLHUW GHU )X�EDOOPDQQVFKDIW� GHU  
9RONVVFKXOH )ODWWDFK� KHU]OLFK ]X LKUHU JUR�DUWLJHQ /HLVWXQJ� ,Q GHU  
9RUDXVVFKHLGXQJ GHU 9RONVVFKXOHQ� YRP 0LWWOHUHQ ELV 2EHUHQ 0|OOWDO� 
HUUHLFKWHQ GLH -XQJV GHQ KHUYRUUDJHQGHQ �� 3ODW] XQG VLFKHUWHQ VLFK 
DQVFKOLH�HQG GHQ �� 3ODW] EHLP %H]LUNVILQDOH GHV 9RONVVFKXO- 
)X�EDOOFXSV LQ 6SLWWDO�  
 

(LQ EHVRQGHUHU 'DQN JLOW HXUHP HQJDJLHUWHQ 7UDLQHU� +HUUQ *HUQRW 
0DLHU� GHU PLW YLHO +HU]EOXW XQG +LQJDEH GLH 0DQQVFKDIW EHWUHXW XQG 
]X GLHVHP (UIROJ JHI�KUW KDW� 

 

9�O�Q�U� 7UDLQHU *HUQRW 0DLHU 
1RDK 5DWVFKLOOHU� 1LNODV 3RGHVVHU� 7RELDV $QJHUPDQQ� .LDQR (EQHU 
9DOHQWLQ 7KDOHU� (OLDV =ZLVFKHQEHUJHU� 2VNDU 6DOHQWLQLJ 
1LFR 3LFKOHU 









 







 

 

















Ϯ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 

ϰ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 

 

 

 

  

 

5HGDNWLRQVVFKOXVV I�U GDV QlFKVWH *HPHLQGHUXQGVFKUHLEHQ  
LVW DP ��� -XOL ���� *HZ�QVFKWH (LQVFKDOWXQJHQ  
ELWWH SHU 0DLO DQ 3DWULFLD�(GOLQJHU#NWQ�JGH�DW 

$NWXHOOH 7HUPLQH 

  5XQGVFKUHLEHQ 5HGDNWLRQ�  
  3DWULFLD (GOLQJHU� 7HO�� ���������-��   
  (-0DLO� SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

,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  

  

.203267,(581* 5(,66(&.�*$33(1  

(V ZHUGHQ ZLHGHU $QOLHIHUXQJHQ YRQ %DXP– XQG 6WUDXFKVFKQLWW VRZLH *DUWHQDEIlOOHQ LQ GHU  
.RPSRVWDQODJH 5HLVVHFN�*DSSHQ HQWJHJHQJHQRPPHQ�  
gIIQXQJV]HLWHQ ����� -HZHLOV GLHQVWDJV YRQ �����-����� 8KU� VRZLH VDPVWDJV YRQ �����-����� 
8KU� �6DLVRQHQGH� ��� 1RYHPEHU ����� 
 

$/7672))6$00(/=(17580 )/$77$&+ 

8QVHU $OWVWRIIVDPPHO]HQWUXP LVW LPPHU IUHLWDJV YRQ ����� ELV ����� 8KU JH|IIQHW�  

$OWNOHLGHUVlFNH VLQG NRVWHQORV DP *HPHLQGHDPW HUKlOWOLFK XQG N|QQHQ IUHLWDJV LP  
$OWVWRIIVDPPHO]HQWUXP DEJHJHEHQ ZHUGHQ�  

$.78(//( 0h//$%)h+57(50,1( 
5HVWP�OO ]ZHLZ|FKLJH XQG YLHUZ|FKLJH (QWOHHUXQJ  $OWSDSLHU 

0LWWZRFK� ����������        %HUHLFK �� )UHLWDJ� ���������� 

)UHLWDJ� ����������         %HUHLFK �� 0RQWDJ� ���������� 

0LWWZRFK� ����������          %HUHLFK �� )UHLWDJ� ����������  

)UHLWDJ� ����������         %HUHLFK �� )UHLWDJ� ���������� 

*HOEHU 6DFN          %HUHLFK �� )UHLWDJ� ���������� 
0RQWDJ� ���������� � 0RQWDJ� ���������� � 0RQWDJ� ���������� 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH PLW 0DJ� ,OVH 5DGO 
-HGHQ �� 0LWWZRFK LP 0RQDW  YRQ ����� ELV ����� DP *HPHLQGHDPW )ODWWDFK� ����������� 
����������� ����������� ����������� ����������� ����������� 
 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
7HUPLQH VLQG MHGHU]HLW QDFK WHOHIRQLVFKHU 9HUHLQEDUXQJ P|JOLFK� 
%�UJHUPHLVWHU .XUW 6FKREHU� ������������ 
 

3IOHJHQDKYHUVRUJXQJ� )UDX .RUQHOLD =ZLVFKHQEHUJHU 
-HGHQ �� XQG �� 'RQQHUVWDJ LP 0RQDW YRQ �����—����� 8KU DP *HPHLQGHDPW )ODWWDFK� 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW GHU 6HOEVWlQGLJHQ �696� 7HOHIRQQU�� ������� ��� 
2EHUYHOODFK� 0DUNWJHPHLQGHDPW YRQ ����� ELV �����   
7HUPLQH ����� ���������� � ���������� � ���������� � ���������� � ���������� � ���������� � 
���������� � ����������  
%9$(% �9HUVLFKHUXQJVDQVWDOW |IIHQWOLFKH  
%HGLHQVWHWHU� (LVHQEDKQHQ XQG %HUJEDX� 
7HOHIRQLVFKH $XVN�QIWH XQWHU ������������ 
696  
1XU QDFK 9RUDQPHOGXQJ XQWHU ������� ���  
39$ 
1DFK WHOHIRQLVFKHU 9HUHLQEDUXQJ �������������  
 


