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3DUWHLHQYHUNHKUV]HLWHQ 

*(0(,1'($07�(%(17+$/ 

0RQWDJ�ELV�)UHLWDJ�YRQ������8KU�ELV�������8KU 

'LHQVWDJ�YRQ�������8KU�ELV�������8KU 

7HO������������ 

bU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 

 

(OWHUQEHUDWXQJ 

-HGHQ�GULWWHQ�'RQQHUVWDJ�LP�0R�
QDW�XP�������8KU�LP�*HPHLQGH�

DPW 

����������  ���������� 
����������  ���������� 

,035(6680� 
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7HOHIRQ���� 
ZZZ�����DW 
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$NWXHOOHV�DXV�GHU�*HPHLQGH 
/LHEH�(EHQWKDOHULQ�
QHQ�XQG�(EHQWKDOHU� 

 
0LW� GHP� -DKU�
����� JHKW� HLQ�
-DKU�PLW�YLHOHQ�
KLVWRULVFKHQ�
-DKUHVWDJHQ�
EDOG� ]X� (QGH��
,Q� GHQ�0HGLHQ�
ZXUGHQ� (ULQ�
QHUXQJHQ� DQ�

GDV�-DKU������PLW�GHU���HU�*HQHUD�
WLRQ� XQG� GHU� %HIUHLXQJ� YRQ� YLHOHQ�
DOWKHUJHEUDFKWHQ� JHVHOOVFKDIWOLFKHQ�
=ZlQJHQ�JHZHFNW��DXFK�GHU�3UDJHU�
)U�KOLQJ�XQG�VHLQ�MlKHV�(QGH�ZDUHQ�
7KHPD�� 'DV� -DKU� ����� EUDFKWH� LQ�
GHQ�)ROJHMDKUHQ�YLHO� /HLG� �EHU�gV�
WHUUHLFK� XQG� GLH� JDQ]H� :HOW�� ,P�
-DKU� ����� ZXUGH� QDFK� GHP� (QGH�
GHV� (UVWHQ� :HOWNULHJHV� XQG� GHP�
5HJLHUXQJVYHU]LFKW� GHU� +DEVEXU�
JHU�� GLH� 5HSXEOLN� ZXUGH� DXVJHUX�
IHQ�� GLH� %XQGHVOlQGHU� NRQVWLWXLHUW�
XQG� HUVWH� IUHLH� :DKOHQ� PLW� DOOJH�
PHLQHP�XQG�JOHLFKHP�)UDXHQZDKO�
UHFKW�ZXUGHQ�DEJHKDOWHQ�� 

(LQ�IDVW�YHUJHVVHQHV�-XELOlXPVMDKU�
MHGRFK� I�U� GLH� *HPHLQGHQ� VHKU�
ZLFKWLJHV�� LVW� GDV� -DKU� GHU�0lU]UH�
YROXWLRQ�������'LHVH�6R]LDOUHYROXWL�
RQ� ZDU� GHU� %HJLQQ� GHU� HUVWHQ�%�U�
JHUUHFKWH�XQG� GHU�%DXHUQEHIUHLXQJ�
YRQ� GHU� (UEXQWHUWlQLJNHLW�� ,Q� GHU�
)ROJH� ZXUGH� YRQ� .DLVHU� )UDQ]� -R�
VHI� ,�� GDV� HUVWH� SURYLVRULVFKH� *H�
PHLQGHJHVHW]� HUODVVHQ�� %LV� GDKLQ�
ZXUGHQ� GLH� *HPHLQGHREOLHJHQKHL�
WHQ� YRQ� GHU� MHZHLOLJHQ� *UXQGKHUU�
VFKDIW�GXUFK�(LQVHW]XQJ�HLQHV�'RUI�
ULFKWHUV� JHUHJHOW�� 1XQ� GXUIWHQ� GLH�
%DXHUQ� *UXQG� EHVLW]HQ� XQG� RKQH�
(LQZLOOLJXQJ� GHU� )HXGDOKHUUHQ� KHL�
UDWHQ��'LH�'RUIULFKWHU�ZXUGHQ�GXUFK�
%�UJHUPHLVWHU�HUVHW]W��'LHV�ZDU�GHU�
%HJLQQ� GHU� IUHLHQ� *HPHLQGHQ� LQ�
gVWHUUHLFK��GHP�HLQH�ODQJH�VFKZLH�
ULJH�(QWZLFNOXQJ�ELV� ]XU�SROLWLVFKHQ�
*HPHLQGH�LP�KHXWLJHQ�6LQQH�IROJHQ�
VROOWH� 

1DFK�GLHVHP�5�FNEOLFN�LQ�����-DK�
UH� *HVFKLFKWH� P|FKWH� LFK� HLQHQ�

NXU]HQ�hEHUEOLFN��EHU�GLH�ZLFKWLJV�
WHQ� (UHLJQLVVH� GHV� -DKUHV� �����
JHEHQ� 

,P� -lQQHU� ����� ZXUGH� GHU� *UXQG�
NDXI� I�U� GLH� %DXSOlW]H� DQ� GHU�
:DLGHQGRUIHUVWUD�H� YRUJHQRPPHQ��
'LH�%DXDUEHLWHQ�I�U�.DQDO��:DVVHU�
OHLWXQJ�� 6WURP�� %HOHXFKWXQJ� XQG�
.RPPXQLNDWLRQ� NRQQWHQ� VWDUWHQ��
'HU� $JUDUZHJ� ZXUGH� DQ� GHQ� 6LHG�
OXQJVUDQG� YHUOHJW�� HLQH� ]XVlW]OLFKH�
.DQDOYHUELQGXQJ� ]XP� .U�WWHOEDFK�
I�U� GLH� 1LHGHUVFKODJVZlVVHU� DXV�
GHU� QHXHQ� 6LHGOXQJ� ZXUGH� JHEDXW��
'DV� DQIDOOHQGH� 1LHGHUVFKODJVZDV�
VHU� ZLUG� QLFKW� ]XU� .OlUDQODJH� JH�
SXPSW�� VRQGHUQ� IOLH�W� �EHU� GHQ�
.U�WWHOEDFK� DE� XQG� NDQQ� VR� DXI��
(EHQWKDOHU�*UXQG�YHUVLFNHUQ� 

,P�)U�KMDKU������N|QQHQ�GLH�HUVWHQ�
(LQIDPLOLHQKlXVHU� LQ� GLHVHU� 6LHG�
OXQJ�HUULFKWHW�ZHUGHQ� 

�*HJHQ�EHU� GHP� )HXHUZHKUKDXV�
ZXUGH� HLQ� %XVZDUWHKlXVFKHQ� HU�
ULFKWHW�� XP� GHQ� )DKUJlVWHQ� 6FKXW]�
EHL� :LQG� XQG� 5HJHQ� ]X� ELHWHQ��
.ULHJHUGHQNPDO� XQG� .LUFKHQEHUJ�
PDXHU� ZXUGHQ� UHQRYLHUW�� ZHLWHUH�
/DXENLVWHQ�DQJHVFKDIIW� 

�'DV� -XJHQGKHLP� ZXUGH� QDFK� $E�
VFKOXVV� GHU� XPIDQJUHLFKHQ� 5HQR�
YLHUXQJVDUEHLWHQ� ZLHGHU� LQ� %HWULHE�
JHQRPPHQ� XQG� GLHQW� QXQ� XQVHUHQ�
-XJHQGOLFKHQ�DOV�PRGHUQHU�-XJHQG�
WUHII� 

�$P����6HSWHPEHU������ZDU�(EHQW�
KDO� GHU� 9HUDQVWDOWHU� GHV� DOOMlKUOLFK�
ZLHGHUNHKUHQGHQ� *H�K�QXVVIHVWHV�
GHU�.OHLQUHJLRQ�6�GOLFKHV�:HLQYLHU�
WHO�� 'DQN� 8QWHUVW�W]XQJ� GHV� YRQ�
9EJP�� 9HLW� JHI�KUWHQ� 2UJDQLVDWL�
RQVWHDPV� XQG� HLQLJHU� HQJDJLHUWHU�
*HPHLQGHUlWH� ZXUGH� JHPHLQVDP�
PLW� GHQ� (EHQWKDOHU� 9HUHLQHQ� EHL�
6RQQHQVFKHLQ� HLQ� VFK|QHV� )HVW�
YHUDQVWDOWHW�� $XI� GLHVHP� :HJH�
P|FKWH� LFK� GHP� %HVLW]HU� GHV�
6FKORVVHV� (EHQWKDO� 'U�� 'UREHF��
XQG�VHLQHU�*DWWLQ�I�U�GLH�DNWLYH�7HLO�
QDKPH� XQG� (LQEH]LHKXQJ� GHV�
6FKORVVHV� DOV� 9HUDQVWDOWXQJVRUW�
QRFKPDOV� KHU]OLFKHQ� 'DQN� VDJHQ���
6FK�WWNDVWHQ�� .LUFKHQSODW]�� .LUFKH�

XQG� GDV� 6FKORVV� (EHQWKDO� ZXUGHQ�
EHL� GLHVHU� 9HUDQVWDOWXQJ� HLQHU� JUR�
�HQ� %HVXFKHUVFKDU� DWWUDNWLY� SUl�
VHQWLHUW� 

�,P�-DKU������VROO�GHU�UHVWOLFKH�7HLO�
GHU�/����DXI�(EHQWKDOHU�*HPHLQGH�
JHELHW� HUQHXHUW� ZHUGHQ�� /DXW� $XV�
NXQIW� GHU�6WUD�HQEDXDEWHLOXQJ�VLQG�
GLH� 9HUKDQGOXQJHQ� PLW� GHP� EH�
WURIIHQHQ� *UXQGHLJHQW�PHU� VHKU�
ZHLW� JHGLHKHQ��'DV�3URMHNW�ZLUG� LP�
%H]LUN� DOV� YRUUDQJLJ� HLQJHVWXIW�� ]X�
%HJLQQ� GHV� -DKUHV� ����� VROOWH� GLH�
=XZHLVXQJ�GHU�HUIRUGHUOLFKHQ�ILQDQ�
]LHOOHQ�0LWWHO�GXUFK�GLH�1g�/DQGHV�
UHJLHUXQJ�HUIROJHQ� 

�)�U�GDV�-DKU������VLQG�GHU�8QWHU�
EDX� GHU�6WUD�H� LQ� GHU� QHXHQ�6LHG�
OXQJ�� GLH� (UULFKWXQJ� HLQHV�*HKVWHL�
JHV� LQ� GHU� 6LHGOXQJ� DP� 6FKORVV�
EHUJ�� GHU� $QNDXI� HLQHV� QHXHQ� *H�
PHLQGHWUDNWRUV� VRZLH� GLH� $QVFKDI�
IXQJ� HLQHV� 6SLHOJHUlWHV� LP� 9RONV�
VFKXOJDUWHQ�JHSODQW� 

+HU]OLFKHQ� 'DQN� DQ� GLH� 0LWJOLHGHU�
GHU�)UHLZLOOLJHQ�)HXHUZHKU�XQG�DOOHU�
DQGHUHQ�(EHQWKDOHU�9HUHLQH�I�U�LKUH�
)UHLZLOOLJHQDUEHLW�� %HVRQGHUV� EH�
GDQNHQ� P|FKWH� LFK� PLFK� EHL� GHQ�
IUHLZLOOLJHQ� 0LWDUEHLWHUQ� LQ� GHU� *H�
PHLQGHE�FKHUHL��VRZLH�EHL�GHQ�+HO�
IHUQ� EHL� GHU� .ULHJHUGHQNPDO-� XQG�
.LUFKHQEHUJPDXHUVDQLHUXQJ� VRZLH�
DQGHUHQ� NOHLQHUHQ� 3URMHNWHQ�� JH�
PHLQVDP� PDFKHQ� ZLU� XQVHUHQ� 2UW�
VFK|QHU�XQG�OHEHQVZHUWHU� 

%HVXFKHQ�6LH�GLH� LQ�GHU�$GYHQW]HLW�
ZLHGHUXP�VWDWWILQGHQGH�$GYHQWIHQV�
WHUDNWLRQ�XQG�Q�W]HQ�6LH�GLH�&KDQ�
FH� ]X� HLQHP� 7UDWVFK� PLW� 'RUIEH�
ZRKQHUQ�XQG�*lVWHQ��XP�GLH�RKQH�
KLQ�VHKU�ODQJHQ�$EHQGH�LP�'H]HP�
EHU��LQ�IURKHU�5XQGH�EHL�HLQHP�ZlU�
PHQGHQ�*HWUlQN�]X�YHUN�U]HQ� 

(LQ� IURKHV�:HLKQDFKWVIHVW�� =HLW� I�U�
HLQ� SDDU� JHP�WOLFKH� 6WXQGHQ� LP�
.UHLVH�,KUHU�/LHEVWHQ�XQG�HLQHQ�KDU�
PRQLVFKHQ� � -DKUHVZHFKVHO� VRZLH�
YLHO�*O�FN� XQG�*HVXQGKHLW� LP� -DKU�
�����Z�QVFKW�,KQHQ 

 

�,KU�%�UJHUPHLVWHU 
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�$XV�GHP�*HPHLQGHUDW�XQG�GHP�*HPHLQGHYRUVWDQG 

9RUDQVFKODJ�I�U������ 

'HU� 9RUDQVFKODJ� ����� LVW� LQ� GHU� =HLW� YRQ� ����������� ELV� ����������� ZlKUHQG� GHU� $PWVVWXQGHQ� LP�*HPHLQGHDPW�
(EHQWKDO� ]XU� DOOJHPHLQHQ� (LQVLFKWQDKPH� DXIJHOHJHQ�� ,Q� GHU� $XIODJHIULVW� ZXUGHQ� NHLQHUOHL� 6WHOOXQJQDKPHQ� KLHU]X�
DEJHJHEHQ��1DFKIROJHQG�JHEHQ�ZLU�EHUHLWV�MHW]W�HLQLJH�(FN]DKOHQ��9HUJOHLFK������]X�������EHNDQQW�� 

'LH�OHW]WH�*HPHLQGHUDWVVLW]XQJ�DP�����������HQWKLHOW�IROJHQGH�7DJHVRUGQXQJVSXQNWH�  
 

Þ (LQ�1DFKWUDJVYRUDQVFKODJ�I�U�GDV�-DKU������ZXUGH�EHVFKORVVHQ�  

Þ 'HU�9HUNDXI�GHU�3DU]��������:DLGHQGRUIHUVWUD�H��DQ�.ROOHU�0DQXHO�XQG�1LFROH�ZXUGH�EHVFKORVVHQ�  

Þ 'DV�$QVXFKHQ�GHV�69(�XP�HLQPDOLJH�6XEYHQWLRQ�LQ�+|KH�YRQ�¼����������ZXUGH�EHZLOOLJW�  

Þ 'HU�9HUHLQEDUXQJ�PLW�GHU�6WDGWJHPHLQGH�*lQVHUQGRUI�EHWUHIIHQG�5HJLRQV-6FKXOEDG�ZXUGH�]XJHVWLPPW��'LH�
*HPHLQGH��EHUQLPPW�HLQHQ�%HLWUDJ�YRQ�¼������SUR�(LQZRKQHU�  

Þ 'LH�$XIWUDJVYHUJDEH�I�U�GHQ�(LQEDX�HLQHV�6FKLHEHUV�I�U�GDV�5HJHQ�EHUODXIEHFNHQ�]XP�3UHLV�YRQ�¼ ���������
DQ�GLH�)D��*H\GHU�ZXUGH�EHVFKORVVHQ� 

Þ 'LH�$XIQDKPH�HLQHV�'DUOHKHQV�I�U�GLH�(UULFKWXQJ�GHU�:DVVHUYHUVRUJXQJ�Ä:DLGHQGRUIHUVWUD�H³�LQ�+|KH�YRQ�¼�
�����������ZXUGH�JHQHKPLJW� 

Þ 'LH� $XIQDKPH� HLQHV� 'DUOHKHQV� I�U� GLH� (UULFKWXQJ� GHU� .DQDODQODJH� Ä:DLGHQGRUIHUVWUD�H³� LQ� +|KH� YRQ�
¼� �����������ZXUGH�JHQHKPLJW� 

Þ 'HU�%HULFKW��EHU�GLH�.DVVDSU�IXQJ�ZXUGH�]XVWLPPHQG�]XU�.HQQWQLV�JHQRPPHQ� 

 

,Q�GHQ�OHW]WHQ�*HPHLQGHYRUVWDQGVVLW]XQJHQ�DP������������ZXUGH�)ROJHQGHV�EHVFKORVVHQ� 

 

Þ 'HU�(LQEDX�HLQHV�6W|UPHOGHJHUlWHV�I�U�XQVHU�3XPSZHUN�LQ�+|KH�YRQ�¼� ���������ZXUGH�JHQHKPLJW� 

Þ 'LH�(UULFKWXQJ�HLQHU�/HLWVFKLHQH�EHLP�+:�%HFNHQ�:HVW� LQ�+|KH�YRQ�¼����������ZXUGH�DQ�GLH�)D��=08**�
YHUJHEHQ� 

Þ 'HU�$QNDXI�HLQHU�QHXHQ�(LQJDQJVW�UH�I�U�GHQ�6HLWHQHLQJDQJ�GHV�.LQGHUJDUWHQV�]XP�3UHLV�YRQ�FD��¼ ����������
ZXUGH�EHVFKORVVHQ� 

Þ 'LH�%HSIODQ]XQJ�EHLP�.ULHJHUGHQNPDO�]XP�3UHLV�YRQ�¼����������ZXUGH�EHVFKORVVHQ� 



 

 

�ĞǌĞŵďĞƌ�ϮϬϭϴ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϰͬϮϬϭϴ ϱ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

,Q�GHU�*HPHLQGHUDWVVLW]XQJ�DP�����������ZXUGH�XQWHU�DQGHUHP�)ROJHQGHV�EHVFKORVVHQ�� 

Þ 'HU�9RUDQVFKODJ������XQG�GHU�PLWWHOIULVWLJH�)LQDQ]SODQ�����-������HLQ]XVHKHQ�DXI�XQVHUHU�GLJLWDOHQ�$PWVWDIHO��
ZXUGHQ�JHQHKPLJW�� 

Þ 9HUNDXI�GHU�3DU]�������DQ�5HSLN�&KULVWRSK�XQG�(OLVDEHWK 

Þ 9HUNDXI�GHU�3DU]�������DQ�3DQGXULFV�/LVD�XQG�%RJGDQ�1RUEHUW 

Þ 'HU�(VVHQVEHLWUDJ�I�U�.LQGHUJDUWHQ�XQG�+RUW�PXVVWH�DQJHSDVVW�ZHUGHQ� 

Þ 'HU�$EVFKOXVV�HLQHU�'�	�2�9HUVLFKHUXQJ��2UJDQKDIWSIOLFKWYHUVLFKHUXQJ��ZXUGH�EHVFKORVVHQ� 

Þ bQGHUXQJ�E]Z��1HXDEVFKOXVV�GHV�3DFKWYHUWUDJHV�-�)HOEHU�5XGROI��.ORLEHU�7RQL� 

Þ 'LH�$XIODVVXQJ�YRQ�9HUNHKUVIOlFKHQ��QLFKW�PHKU�JHQXW]WH�)HOGZHJH��ZXUGH�EHVFKORVVHQ 

Þ )HVWOHJXQJ�HLQHU�6WUD�HQEH]HLFKQXQJ�I�U�GLH�QHXH�6LHGOXQJ�Ä:DLGHQGRUIHUVWUD�H³�-�'DV�QHXH�6LHGOXQJVJHELHW�
ZLUG�GHQ�1DPHQ�Ä$P�/LVVIHOG³�WUDJHQ� 

Þ 9HURUGQXQJHQ�I�U�GLH�QHXH�6LHGOXQJ�Ä$P�/LVVIHOG³ 

Þ 'HU�/|VFKXQJVHUNOlUXQJ�I�U�GLH�(=�������:DJQHU�(UQVW��+RFKVWU������ZXUGH�]XJHVWLPPW� 

Þ $QNDXI�HLQHV�)DKU]HXJHV� I�U�GLH�))�(EHQWKDO� �9:�.RPEL�� -�GHU�$QNDXI�PXVV�DXIJUXQG�GHU�)|UGHUULFKWOLQLHQ�
�EHU�GLH�*HPHLQGH�DEJHZLFNHOW�ZHUGHQ��)LQDQ]LHUW�ZLUG�GDV�QHXH�)DKU]HXJ�]XU�*lQ]H�YRQ�GHU�))�(EHQWKDO� 

Þ %HVFKOXVV��EHU�GLH�%HWHLOLJXQJ�DQ�GHU�UHJLRQDOHQ�/HLWSODQXQJ�:HLQYLHUWHO�2VW 
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8P�GHQ�.OHLQHQ�GDV�:DUWHQ�DXI�GDV�&KULVWNLQG�NXU]ZHLOLJ�]X�JHVWDOWHQ �XQG�
GHQ�&KULVWNLQG-+HOIHUQ�HLQ�XQJHVW|UWHV�:HUNHQ�]X�HUP|JOLFKHQ� �RUJDQLVLHUW�
GLH�(EHQWKDOHU�-XJHQG�ZLHGHUXP�GHQ�JXW�DQJHQRPPHQHQ�:HLKQDFKWVNLQ�
GHUJDUWHQ�I�U�.LQGHU�YRQ�����-����-DKUHQ� 

 

,Q�GHU�=HLW�YRQ�������ELV�������8KU�VLQG�DP�����'H]HPEHU������,KUH�.LQGHU�
LP� 6FK�WWNDVWHQ� KHU]OLFK� ZLOONRPPHQ�� 8QVHUH� ÄIUHLZLOOLJHQ� (QJHUO³� ZHUGHQ�
VLFK� � EHVWHQV� XP� ,KUH�.LQGHU� N�PPHUQ� XQG�Z�UGHQ� VLFK� �EHU� HLQH� NOHLQH�
6SHQGH�LP�$QVFKOXVV�IUHXHQ� 

)ULHGHQVOLFKW 
 
'LH� 63g� (EHQWKDO� EULQJW�
GDV� )ULHGHQVOLFKW� YRQ � %H-
WKOHKHP� ZLHGHU� QDFK�
(EHQWKDO� LQ� XQVHUH� *H-
PHLQGHVWXEH�� 6LH� N|QQHQ�
VLFK� GDV� /LFKW� JHUQH� LP�
*HPHLQGHDPW� �9RUUDXP��
DP������������ LQ� GHU� =HLW�
YRQ� ������ ELV� ������ 8KU�
DEKROHQ� 
 
 
 

&KULVWEDXPDEKRODNWLRQ 
 
'LH� g93� (EHQWKDO� RUJDQLVLHUW� DP� 6DPVWDJ�� GHP��������

���� -lQQHU� ������ZLH�EHUHLWV�LQ�GHQ�9RUMDKUHQ�GLH�
$EKROXQJ� ,KUHU� &KULVWElXPH��
%LWWH� GLH� &KULVWElXPH� VRUJ-
IlOWLJ� DEUlXPHQ� XQG� NHLQHQ�
%HKDQJ�YHUJHVVHQ� 
6WHOOHQ� 6LH� ,KUHQ� %DXP� ELV�

VSlWHVWHQV� ����� 8KU� YRU�
,KUHP�+DXV�EHUHLW� 
'LHVH� ZHUGHQ� YRQ� GHQ� g93-
*HPHLQGHUlWHQ� DEJHKROW� XQG�
HLQHU� HQWVSUHFKHQGHQ� (QW-
VRUJXQJ�]XJHI�KUW� 

�$PWOLFKH�0LWWHLOXQJHQ 

:LQWHUGLHQVW 
'HU�:LQWHU�VWHKW�ZLHGHU�XQPLWWHOEDU�EHYRU�XQG�ZLU�
ZHLVHQ� GDKHU� DXI� GLH� ZHVHQWOLFKVWHQ� LQ� GLHVHP�
=XVDPPHQKDQJ�]X�EHDFKWHQGHQ�3XQNWH�KLQ� 

)DKU]HXJH�ZHJ�YRP�|IIHQWOLFKHQ�
*UXQG 
3DUNHQ�6LH� ,KU�)DKU]HXJ�QDFK�0|JOLFKNHLW�DXI�3ULYDW�
JUXQG��'DPLW�HUOHLFKWHUQ�6LH 

D��GLH�6WUHX–�XQG�5lXPDUEHLWHQ�GHV�:LQWHUGLHQVWHV�
XQG 
E��,KU�)DKU]HXJ�LVW�YRU�%HVFKlGLJXQJHQ�VLFKHU 

5lXPHQ�XQG�6WUHXHQ�GHU�*HK�
VWHLJH 
%LWWH�KDOWHQ�6LH� VLFK�DQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQ�
JHQ�XQG� VRUJHQ�6LH�GDI�U�� GDVV� GLH�*HKVWHLJH� LQ� ,K�
UHP�%HUHLFK�]ZLVFKHQ���XQG����8KU�JHIDKUORV�EHJHK�
EDU�VLQG� 

6ROOWHQ� )X�JlQJHU� DXI� XQJHUlXPWHQ� RGHU� QLFKW� JH�
VWUHXWHQ�*HKVWHLJHQ�]X�6FKDGHQ�NRPPHQ��KDIWHW�GHU�
MHZHLOLJH�/LHJHQVFKDIWVHLJHQW�PHU� 
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6LFKWVFKXW]�*U�QVFKQLWWODJHU�
SODW] 
 

1RFK�LP�+HUEVW�ZXUGH�EHLP�HKHPDOLJHQ�.OlUDQODJHQJH�
OlQGH�XQG�MHW]LJHP��*U�Q–�XQG�6WUDXFKVFKQLWWODJHUSODW]�
HLQH�/LJXVWHUKHFNH�DQJHSIODQ]W�XP�LQ�DEVHKEDUHU�=HLW�
HLQHQ�6LFKWVFKXW]�]X�HUKDOWHQ� 

 

+HFNH�EHLP�.ULHJHUGHQNPDO 
 

(EHQVR�ZXUGH�GHU��*U�QEHUHLFK�EHLP�GHU�'UHLIDOWLJ�
NHLWVVlXOH�PLW�HLQHU�+HFNH�QRFK�YRU�%HJLQQ�GHU�NDOWHQ�
-DKUHV]HLW�PLW�QHXHQ�6WUlXFKHUQ�DWWUDNWLYHU�JHVWDOWHW�� 
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+LVWRULVFKHV�]XU�%H]LUNVKDXSWPDQQVFKDIW�*lQVHUQGRUI�� 
 

'LH�%+�*lQVHUQGRUI��HLQ�ZLFKWLJHU�3DUWQHU�DXFK�I�U�GLH�0DUNWJHPHLQGH�(EHQWKDO��IHLHUWH�LP�KHXULJHQ�-DKU�
LKUHQ������*HEXUWVWDJ�� 

'DV�$PWVJHElXGH�GHU�%H]LUNVKDXSWPDQQVFKDIW�EHIDQG�VLFK�YRQ������ELV�����LQ�*UR�-(Q]HUVGRUI�XQG�YRQ������ELV�
�����LQ�)ORULGVGRUI� 

'HU�GDPDOV�Ä8QWHU-*lQVHUQGRUI�³�JHQDQQWH�%H]LUN�HQWVWDQG������DXV�GHQ�*HULFKWVEH]LUNHQ�0DW]HQ�XQG�0DUFKHJJ�
�YRUKHU�%H]LUN�)ORULGVGRUI��XQG�=LVWHUVGRUI��YRUKHU�%H]LUN�0LVWHOEDFK���6SlWHU�ZXUGH�GHU�%H]LUN�XP�*HPHLQGHQ�GHV�
DXIJHO|VWHQ�%H]LUNV�)ORULGVGRUI-8PJHEXQJ�YHUJU|�HUW��6FKOLH�OLFK�NDPHQ������DXV�GHP�GDPDOLJHQ�%H]LUN�:LHQ-
8PJHEXQJ�GLH�:LHQHU�5DQGJHPHLQGHQ�]XP�%H]LUN� 

�����ZXUGH�GDV�*UXQGVW�FN�DP�KHXWLJHQ�6WDQGRUW�YRQ�GHU�*HPHLQGH�8QWHU-*lQVHUQGRUI�XP��������*XOGHQ�DQJH�
NDXIW�XQG�GDV�$PWVJHElXGH�HUULFKWHW��$P�����0DL������IDQG�GLH�IHLHUOLFKH�(U|IIQXQJ�GHU�%H]LUNVKDXSWPDQQVFKDIW�
*lQVHUQGRUI�LP�%HLVHLQ�GHV�6WDWWKDOWHUV�(ULFK�*UDI�.LHOPDQVHJJ�
VWDWW�� 
'HU����%H]LUNVKDXSWPDQQ�LP�%H]LUNV�*lQVHUQGRUI�ZDU�0RULW]�
=DQGHU��6WDWWKDOWHUHLYL]HSUlVLGHQW��YRQ�����-����� 

9RQ������–������7KHRGRU�0RHU]��/DQGHVUHJLHUXQJVUDW 

9RQ������–������'U��)UDQ]�5LFKWHU��6WDWWKDOWHUHLUDW 

9RQ������-������)ULHGULFK�)UHLKHUU�YRQ�/HGHUHU 

9RQ������–������+XEHUW�)DEHU��+RIUDW 

9RQ������-������+HLQULFK�&LVFKLQL��Z��+RIUDW 

9RQ������-������)ULHGULFK�+HQGO��Z��+RIUDW 

9RQ������-������'U�)UDQ]�3DXVHU��EJOG�/DQGHVUHJLHUXQJVUDW 

9RQ������–������'U��)UDQ]�%DXPJDUWQHU��Z��+RIUDW 

9RQ������–������'U��)HUGLQDQG�.UDXVH��Z��+RIUDW 

9RQ������–������'U��$ORLV�.HUPHU��Z��+RIUDW 

9RQ������–������0DJ��5XGROI�*UXEHU��Z��+RIUDW 

9RQ������–������0DJ��1RUEHUW�0�OOHU��Z��+RIUDW 

9RQ������–������0DJ��:LOKHOP�(LJO��Z��+RIUDW 

YRQ������–������'U��.DUO�*UXEHU��Z��+RIUDW 

VHLW����'H]HPEHU������'U��0DUWLQ�6WHLQKDXVHU��Z��+RIUDW 

 

,Q�GHQ�-DKUHQ������XQG������ELV������ZXUGHQ�]ZHL�=XEDXWHQ�DXI�GLHVHP�*UXQGVW�FN�HUULFKWHW��'LH�%H]LUNVKDXSW�
PDQQVFKDIW�*lQVHUQGRUI�KDW�MH�HLQH�$X�HQVWHOOH�LQ�*UR�-(Q]HUVGRUI�XQG�LQ�=LVWHUVGRUI� 

=XU]HLW�VLQG�DXI�GHU�%H]LUNVKDXSWPDQQVFKDIW�*lQVHUQGRUI�����0LWDUEHLWHU,QQHQ�EHVFKlIWLJW� 

 

6WDWHPHQW�GHV�%H]LUNVKDXSWPDQQHV�'U��0DUWLQ�6WHLQKDXVHU 

 

Ä'LH�%H]LUNVKDXSWPDQQVFKDIWHQ� LQ�gVWHUUHLFK�KDEHQ�VLFK��EHU�PHKU�DOV�����-DKUH�DOV�VWDELOHV�XQG� WUDJHQGHV�(OH�
PHQW�LQ�GHU�VWDDWOLFKHQ�9HUZDOWXQJ�–�EHVRQGHUV�DXFK�LQ�.ULVHQ]HLWHQ�–�EHZlKUW�� 

,Q�HLQHU�%H]LUNVKDXSWPDQQVFKDIW� WlWLJ� ]X� VHLQ�� EHGHXWHW��%�UJHULQQHQ�XQG�%�UJHU� ]X�EHJOHLWHQ�� VHL� HV� LP�5DKPHQ�
HLQHU�VR]LDOHQ�)�UVRUJH��VHL�HV�LP�%HUHLFK�GHU�|IIHQWOLFKHQ�6LFKHUKHLW��LP�.DWDVWURSKHQVFKXW]�RGHU�LQ�:LUWVFKDIW�XQG�
8PZHOW�� 

6LH�QLPPW�LKUH�$XIJDEHQ�DEHU�DXFK�GDQQ�ZDKU��ZHQQ�HV�JLOW��RUGQHQG�HLQ]XJUHLIHQ��XP�HLQ�IXQNWLRQLHUHQGHV�0LWHLQDQ�
GHU�]X�HUP|JOLFKHQ��%�UJHUVHUYLFH�LVW�GLH�HLQH�6HLWH��*HQDXVR�EHGHXWVDP�LVW�HV��GLH�5HJHOQ�XQVHUHV�5HFKWVVWDDWHV�
NRPSHWHQW�XQG�NRQVHTXHQW�XP]XVHW]HQ��PLW�$XJHQPD���)LQJHUVSLW]HQJHI�KO�XQG�+DXVYHUVWDQG� 

'LH�$XIJDEHQ�GHU�%H]LUNVKDXSWPDQQVFKDIW�VLQG�YLHOIlOWLJ��6LH�N|QQHQ�QXU� LP�Ä0LWHLQDQGHU³�DGlTXDW�HUI�OOW�ZHUGHQ�–�
GHVKDOE�LVW�GLH�=XVDPPHQDUEHLW�PLW�GHQ�'LHQVWVWHOOHQ�GHV�/DQGHV�XQG�GHV�%XQGHV�LP�%H]LUN��PLW�GHQ�(LQVDW]RUJDQL�
VDWLRQHQ�XQG�GHQ�*HPHLQGHQ�REHUVWHV�*HERW��,FK�IUHXH�PLFK�VHKU��GDVV�LQ�XQVHUHP�%H]LUN�*lQVHUQGRUI�HEHQ�GLHVHU�
=XVDPPHQKDOW�LQ�EHVRQGHUHU�:HLVH�7DJ�I�U�7DJ�JHOHEW�ZLUG�³ 
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:LQWHUGLHQVW�JHKW�XQV�DOOH�DQ 
�ƵĐŚ�>ŝĞŐĞŶƐĐŚĂŌƐĞŝŐĞŶƚƺŵĞƌ�ǌƵƌ�
^ĐŚŶĞĞƌćƵŵƵŶŐ�ǀĞƌƉŇŝĐŚƚĞƚ 
'HU� *HPHLQGH� REOLHJHQ� LP� :LQWHU� JUXQGVlW]OLFK� GLH�
5lXPXQJ�XQG�GDV�6WUHXHQ�LQQHUKDOE�GHV�2UWVJHELHWHV��
(LQH�ZHVHQWOLFKH�(LQVFKUlQNXQJ�GD]X�WULIIW�GLH�6WUD�HQ�
YHUNHKUVRUGQXQJ�� 'HPQDFK� VLQG� GLH� (LJHQW�PHU� YRQ�
/LHJHQVFKDIWHQ� LP� 2UWVJHELHW� YHUSIOLFKWHW�� GLH� HQWODQJ�
GHV�*UXQGVW�FNHV�]XP�|IIHQWOLFKHQ�9HUNHKU�GLHQHQGHQ�
*HKVWHLJH�XQG�*HKZHJH�]X�VlXEHUQ�XQG�]X�EHVWUHXHQ��
'LH� 9HUSIOLFKWXQJ� EH]LHKW� VLFK� QLFKW� QXU� DXI� GHQ� ZLWWH�
UXQJVEHGLQJW�GRUW� OLHJHQGHQ�6FKQHH��VRQGHUQ�DXFK�DXI�
GHQ� GXUFK�5lXPIDKU]HXJH�DXI� GHU�6WUD�H�GRUWKLQ� YHU�
EUDFKWHQ�6FKQHH� 

'DV� I�KUW� EHGDXHUOLFKHUZHLVH� LPPHU� ZLHGHU� ]X� bUJHU��
ZHQQ�]XP�%HLVSLHO�GLH�*DUDJHQHLQIDKUW� IUHLJHVFKDXIHOW�
ZLUG�XQG�HUVW�GDQDFK�GHU�6FKQHHSIOXJ�NRPPW��(V�VWHFNW�
NHLQH�E|VH�$EVLFKW�GDKLQWHU��GRFK�GLH�$EIROJH�GHV�:LQ�
WHUGLHQVWHV�KDW�I�U�GLH�*HPHLQGHEHGLHQVWHWHQ�QDFK�EH�
JU�QGEDUHQ�.ULWHULHQ� ]X�HUIROJHQ�� QDFK�GHP�YRUJHJDQ�
JHQ�ZHUGHQ�PXVV��(LQ�$EZHLFKHQ�GDYRQ� I�KUW� ]X�+DI�
WXQJVIUDJHQ� EHL� 8QIlOOHQ� RGHU� 9HUOHW]XQJHQ� EHL� 6W�U�

]HQ� 

:LH�GLH�*HPHLQGH��XQG�GLH�6WUD�HQYHUZDOWXQJ�DXI�/DQ�
GHV-� XQG� %XQGHVVWUD�HQ�� I�U� PDQJHOKDIW� GXUFKJHI�KU�
WHQ�:LQWHUGLHQVW� KDIWHW�� VR� LVW� HV� DXFK� I�U� GLH� /LHJHQ�
VFKDIWVHLJHQW�PHU� 

:LUG�GHU�ª:LQWHUGLHQVW©�HLQHP�'ULWWHQ��EHUWUDJHQ��GDQQ�
EHIUHLW�GLHVHU�9HUWUDJ�QRFK�QLFKW�GHQ�$XIWUDJJHEHU��'LH�
VHU�� DOVR� *HPHLQGH� RGHU� *UXQGHLJHQW�PHU�� KDW� GLH�
3IOLFKW�]XU�hEHUZDFKXQJ��RE�GHU�YRQ�LKP�LQ�$XIWUDJ�JH�
JHEHQH� :LQWHUGLHQVW� RUGQXQJVJHPl�� GXUFKJHI�KUW�
ZLUG�� 'HU� $XIWUDJJHEHU� KDIWHW� EHUHLWV�� ZHQQ� HU� GHQ� I�U�
LKQ� WlWLJ� ZHUGHQGHQ� 8QWHUQHKPHU� QLFKW� VRUJIlOWLJ� DXV�
JHZlKOW�KDW��RGHU�ZHQQ�GHU�$XIWUDJJHEHU�HUNHQQHQ�KlW�
WH� P�VVHQ�� GDVV� VHLQ� 9HUWUDJVSDUWQHU� XQJHHLJQHW� LVW��
GHQ�:LQWHUGLHQVW� GXUFK]XI�KUHQ� �]�%�� %HWULHEVVWDQGRUW�
ZHLW� HQWIHUQW� YRP� (LQVDW]RUW��� %HLP�:LQWHUGLHQVW� KDQ�
GHOW� HV� VLFK�XP�JHVHW]OLFKH�3IOLFKWHQ�� GLH� VLFK�DXV� GHU�
6WUD�HQYHUNHKUVRUGQXQJ� HUJHEHQ�� (V� REOLHJW� GDPLW�
QLFKW� GHQ� *HPHLQGHQ�� GLH� (LQKDOWXQJ� GHU� 6FKQHHUlX�
PXQJ� XQG�*ODWWHLVEHNlPSIXQJ� DXI� GHQ�*HKVWHLJHQ� ]X�
NRQWUROOLHUHQ�� (V� LVW� ]XP� %HLVSLHO� DXFK� QLFKW� $XIJDEH�
GHU�*HPHLQGH�� ]X� VFKQHOOHV� )DKUHQ� LP�2UWVJHELHW� ]XU�
$Q]HLJH�]X�EULQJHQ� 

.ULHJHUGHQNPDO 
 
5HFKW]HLWLJ�YRU�$OOHUKHLOLJHQ�NRQQWH�GLH�5HQRYLHUXQJ�
GHV�.ULHJHUGHQNPDOV�PLW�HLQHU�1HXEHSIODQ]XQJ�DEJH�
VFKORVVHQ�ZHUGHQ��:LU�GDQNHQ�QRFKPDOV�DOOHQ�HKUHQ�
DPWOLFKHQ�+HOIHUQ��GLH�]XP�*HOLQJHQ�GLHVHV�3URMHNWV�
EHLJHWUDJHQ�KDEHQ� 

1HXHU�9RUVWDQG�LP�-XJHQGYHUHLQ 
 
,P� 5DKPHQ� GHU� OHW]WHQ� 6LW]XQJ� GHV� -XJHQGYHUHLQV�
(EHQWKDO� ZXUGH� DXFK� HLQ� QHXHU� 9RUVWDQG� JHZlKOW�� $Q�
GLHVHU�6WHOOH�VHL�]XQlFKVW�HLQPDO�+HUUQ�7KRPDV�+UXEDQW�
XQG�VHLQHP�7HDP�I�U�GLH�MDKUHODQJH��QLFKW�LPPHU�OHLFKWH�
$UEHLW� I�U� GHQ� -XJHQGYHUHLQ� XQG� VRPLW� I�U� GDV�
-XJHQGKHLP� (EHQWKDO� JHGDQNW�� 1HXHU� 2EPDQQ� LVW� DE�
VRIRUW�+HUU�-XOLDQ�%DUWO��GHP�DOV�.DVVLHU�+HUU�0D[LPLOLDQ�
6FKZDU]PDQQ�XQG�DOV�6FKULIWI�KUHU�+HUU�)UDQ]�/RLEO�]XU�
6HLWH� VWHKHQ�� :LU� Z�QVFKHQ� GHP� QHX� JHZlKOWHQ�
9RUVWDQG� DOOHV� *XWH� XQG� EHGDQNHQ� XQV� I�U� LKU�
(QJDJHPHQW� 

�1HXHV�LQ�GHU�*HPHLQGH 
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+HL]NRVWHQ]XVFKXVV� 
 

,Q�1LHGHU|VWHUUHLFK�HUKDOWHQ�VR]LDO�EHG�UIWLJH�3HUVRQHQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�HLQHQ�+HL]NRVWHQ�
]XVFKXVV��)�U�GLH�6DLVRQ�����������EHWUlJW�GHU�=XVFKXVV�SUR�+DXVKDOW�HLQPDOLJ�����(XUR� 

$OV�VR]LDO�EHG�UIWLJ�JHOWHQ�3HUVRQHQ��GHUHQ�%UXWWRHLQN�QIWH�GHQ� MHZHLOV�J�OWLJHQ�5LFKWVDW]� I�U�GLH�$XVJOHLFKV]XODJH�
JHPl��������$69*�QLFKW��EHUVFKUHLWHQ��/HEHQ�PHKUHUH�3HUVRQHQ�LQ�HLQHP�+DXVKDOW��ZLUG�GDV�JHVDPWH�+DXVKDOWV�
HLQNRPPHQ�I�U�GLH�%HXUWHLOXQJ�GHU�)|UGHUZ�UGLJNHLW�KHUDQJH]RJHQ�  

'HU� $QWUDJ� DXI� +HL]NRVWHQ]XVFKXVV� PXVV� EHLP� *HPHLQGHDPW� GHV� +DXSWZRKQVLW]HV� JHVWHOOW� ZHUGHQ�
�(LQNRPPHQVQDFKZHLV�HUIRUGHUOLFK��XQG�LVW�ELV�]XP�����0lU]������P|JOLFK� 

'HQ� $QWUDJ� XQG� GLH� 5LFKWOLQLHQ� N|QQHQ� 6LH� HQWZHGHU� DXI� GHU�:HEVLWH� GHV� /DQGHV� 1g� �KWWS���ZZZ�QRH�JY�DW�KN]��
GRZQORDGHQ��E]Z��OLHJHQ�GLHVH�DXFK�LP�*HPHLQGHDPW�DXI�  

$XVN�QIWH�DXFK�XQWHU�GHU�%�UJHUVHUYLFH-+RWOLQH��7HO������������-���� 

%DXSOlW]H�Ä$P�/LVVIHOG³ 
 
'LH�$UEHLWHQ� ]XU� 6LHGOXQJVHUZHLWHUXQJ� �$P�/LVVIHOG�� KD�
EHQ� $QIDQJ� 2NWREHU� EHJRQQHQ�� 'DV� QHX� HUVFKORVVHQH�
*HELHW� KDW� VHLW� GHP� ���������� EHUHLWV� HLQHQ�1DPHQ�� (V�
VLQG�HLQLJH�1DPHQVYRUVFKOlJH�EHL�XQV�HLQJHJDQJHQ��GHU�
*HPHLQGHUDW�HQWVFKLHG�VLFK�HLQVWLPPLJ�I�U�GLHVHQ�%HQHQ�
QXQJ�� GD� GLHVHU� DXV� HLQHU� DOWHQ� 5LHG� RGHU� RUWV�EOLFKHQ�
%H]HLFKQXQJ�LQ�GLHVHP�%HUHLFK�DEJHOHLWHW�ZHUGHQ�NDQQ� 

'HU]HLW� ODXIHQ� GLH� QRWZHQGLJHQ� $UEHLWHQ� ]XU� +HUVWHOOXQJ�
GHU� QRWZHQGLJHQ� ,QIUDVWUXNWXU� �6WUD�H�� .DQDO�� :DVVHU��
.RPPXQLNDWLRQ������ *OHLFK]HLWLJ� NRQQWHQ� DXFK� GLH� %DXDU�
EHLWHQ�DP�+RFKZDVVHUVFKXW]EHFNHQ��ZHOFKHV�QXQ�6FKXW]�
YRU�HLQHP�KXQGHUWMlKULJHQ�+RFKZDVVHU�ELHWHQ�VROO��DEJH�
VFKORVVHQ�ZHUGHQ��9RP�*HPHLQGHUDW�ZXUGHQ�EHUHLWV�HLQL�
JH�%DXSODW]YHUNlXIH�DQ�%DXSODW]ZHUEHU�EHVFKORVVHQ��:LU�
IUHXHQ�XQV��GDVV�VFKRQ�EDOG�QHXH�%DXSOlW]H� I�U� LQWHUHV�
VLHUWH�(EHQWKDOHULQQHQ�XQG�(EHQWKDOHU�]XU�9HUI�JXQJ�VWH�
KHQ�ZHUGHQ� 
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$OW�ZHUGHQ�«� MXQJ�EOHLEHQ� -� LP�
2NWREHU�XQG�1RYHPEHU� 
 
$XFK� LP�+HUEVW� JDE� HV�ZLHGHU� ]DKOUHLFKH�+|KHSXQNWH�
EHL� XQVHUHU� 9HUDQVWDOWXQJVUHLKH� Ä$OW� ZHUGHQ� «� MXQJ�
EOHLEHQ³��,P�2NWREHU�ZXUGHQ�ZLHGHU�DOWH�)RWRV�XQG�$Q�
VLFKWVNDUWHQ�DXV�(EHQWKDO�KHUJH]HLJW��+HU]OLFKHQ�'DQN�
DQ� DOOH� %HVXFKHULQQHQ� XQG� %HVXFKHU�� GLH� DXFK� VHOEVW�
LPPHU� DOWH� )RWRV�PLWQHKPHQ� XQG� VR� I�U� QRFK� LQWHUHV�
VDQWHUH� 1DFKPLWWDJH� VRUJHQ�� ,P� 1RYHPEHU� OLH�HQ� ZLU�
HUVWPDOV�GLH�DOWH�:HLQYLHUWOHU�7UDGLWLRQ�ZLHGHU�DXIOHEHQ��
(V�VWDQG�QlPOLFK�Ä6WULH]HOSRVFKHQ³�DP�3URJUDPP��%HL�
GLHVHP�:�UIHOVSLHO�� GDV� YRQ� DOOHQ� %HVXFKHUQ� PLW� %H�
JHLVWHUXQJ� JHVSLHOW� ZXUGH�� JDE� HV� IDVW� QXU� JO�FNOLFKH�
*HVLFKWHU�� QDKPHQ�GRFK� GLH�PHLVWHQ� HLQHQ�� ]ZHL� RGHU�
VRJDU�GUHL�6WULH]HO�PLW�QDFKKDXVH�� 

$Q�GLHVHU�6WHOOH�VHL�DXFK�*5�0DUWKD�(SS��GHU�+DXSWRU�
JDQLVDWRULQ� GLHVHU� 1DFKPLWWDJH� JHGDQNW�� GLH� YLHO� =HLW�
XQG�+HU]EOXW� LQYHVWLHUW��XP�XQVHUHQ�lOWHUHQ�*HPHLQGH�
E�UJHUQ� VFK|QH�� DEZHFKVOXQJVUHLFKH� 6WXQGHQ� ]X� ELH�
WHQ� 

=HQWUXP�VWlUNHQ�–�:HJH�VSDUHQ 
 
'LH� :HLQYLHUWHOVWXQGH� VROO� ]XN�QIWLJ� HLQ� 6\QRQ\P� I�U�
/HEHQVTXDOLWlW�LQ�GHU�5HJLRQ�VHLQ� 

(LQHUVHLWV� VROO� GXUFK� HLQH� NRPSDNWH�6LHGOXQJVVWUXNWXU� GLH�
$EKlQJLJNHLW� YRP�$XWR�YHUULQJHUW��DQGHUHUVHLWV�DEHU�DXFK�
GLH� VR]LDOH� 6WUXNWXU� HUKDOWHQ� XQG� JHVWlUNW� ZHUGHQ�� .XU]H�
:HJH�� GLH� SHU� 5DG � RGHU� ]X� )X�� ]XU�FNJHOHJW� ZHUGHQ�
N|QQHQ��VFKRQHQ�GLH�8PZHOW�XQG�I|UGHUQ�*HVXQGKHLW�XQG�
VR]LDOHQ�=XVDPPHQKDOW� 

'LH�*HPHLQGHQ�VLQG�EHP�KW��GLH�YRUKDQGHQH�,QIUDVWUXNWXU�
RSWLPDO� ]X� QXW]HQ� XQG� GDPLW� .RVWHQ� I�U� GLH� %�UJHU� ]X�
VSDUHQ�� 'LH� /DQGZLUWVFKDIW� NlPSIW� PLW� +LW]HSHULRGHQ��
6WDUNUHJHQHUHLJQLVVHQ� XQG� DQGHUHQ� ([WUHPHQ�� :DV�
ZLHGHUXP� DXI� GHQ� .OLPDZDQGHO� GXUFK� H[WHQVLYH� %RGHQYHUVLHJHOXQJ� ]XU�FN]XI�KUHQ� LVW�� 'LH� %HOHEXQJ� GHU�
2UWV]HQWUHQ� XQG� 6WlUNXQJ� GHU� :LUWVFKDIW� GXUFK� PHKU� $UEHLWVSOlW]H� LQ� GHU� 5HJLRQ� VRUJHQ� I�U� HLQH� EHVVHUH�
9HUHLQEDUNHLW� YRQ� %HUXI� XQG� )DPLOLH�� 'LH� *HPHLQGHQ� GHU� 5HJLRQ� VLQG� EHP�KW�� PLW� HLQHU� DEJHVWLPPWHQ�
5DXPRUGQXQJ� GLH� 5DKPHQEHGLQJXQJHQ � I�U� DOO� GLHV� ]X� VFKDIIHQ�� $XFK� HLQ� HQJPDVFKLJHV� 5DG-)X�-:HJHV\VWHP�
RGHU� GHU� $XVEDX� GHV� %UHLWEDQGLQWHUQHWV� GLHQHQ� GHP� %RGHQ-�� /DQGVFKDIWV-� XQG� .OLPDVFKXW]�� 'LH� 6WlUNXQJ� GHU�
2UWV]HQWUHQ� VWHKW� DXFK� LP�0LWWHOSXQNW� GHU� QHX� HUVFKLHQHQHQ�� JOHLFKQDPLJHQ� %URVFK�UH�� ZHOFKH� LP�*HPHLQGHDPW�
HUKlOWOLFK�LVW�E]Z��DXI�ZZZ�HEHQWKDO�DW�KHUXQWHUJHODGHQ�ZHUGHQ�NDQQ��'DULQ�ZLUG�PLW�%HLVSLHOHQ�DXV�GHQ�*HPHLQGHQ�
/XVW�DXI�%DXHQ��:RKQHQ��5HQRYLHUHQ�XQG�$UEHLWHQ�LP�2UWV]HQWUXP�JHPDFKW� 

6WUD�HQEDXDUEHLWHQ 
 
8P� GLH� 9HUVFKPXW]XQJ� GHU� 6WLOOIULHGHUVWUD�H� EHL�
6WDUNUHJHQHUHLJQLVVHQ� LQ� =XNXQIW� ]X� YHUKLQGHUQ�� ZHU�
GHQ� GHU]HLW� $UEHLWHQ� DP� %DQNHWW� GXUFK� GLH� 6WUD�HQ�
PHLVWHUHL�*lQVHUQGRUI�GXUFKJHI�KUW� 
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<2*$� I�U�.LGV� YRQ� �� ELV� ��� -DKUH -� ]XP�$XVSRZHUQ��6SD�KDEHQ�
XQG�(QWVSDQQHQ 
 

.LQGHU\RJD�I|UGHUW�GLH�%HZHJOLFKNHLW��.RQ]HQWUDWLRQ�XQG�.RRUGLQDWLRQ��UHJW�GLH�)DQWDVLH�DQ�XQG�PDFKW�MHGH�0HQJH�
6SD�� 

 

*UDWLV�6FKQXSSHUVWXQGH�XQG�.XUVEHJLQQ�DP����0lU]������YRQ�������ELV�������8KU 

'DQDFK���(LQKHLWHQ�LPPHU�)UHLWDJ�YRQ�������ELV�������8KU 

 

:R��7XUQVDDO�6FK�WWNDVWHQ�(EHQWKDO 

0LW]XEULQJHQ��5XWVFKIHVWH�6RFNHQ�RGHU�+DXVVFKXKH��7ULQNIODVFKH��<RJDPDWWHQ�VLQG�YRUKDQGHQ� 

 

.RVWHQ�����(XUR�I�U���(LQKHLWHQ 

7HLOQHKPHU��0D[���� 

 

,Q�GHQ�6FKXOIHULHQ�ILQGHQ�NHLQH�<RJDHLQKHLWHQ�VWDWW� 

 

1lKHUH�,QIRV�VRZLH�$QPHOGXQJHQ�-�ELWWH�DXFK�I�U�GLH�6FKQXSSHUVWXQGH��ELV VSlWHVWHQV����0lU]����� XQWHU� 

ZZZ�\RJD-SXU�DW 

��������������� 

GDQLHOD�VFKURHQNKDPPHU#JPDLO�FRP 

<2*$�LQ�(EHQWKDO�DE����0lU]������ 
(LQVWLHJ�MHGHU]HLW�P|JOLFK 
 

:DQQ��LPPHU�)UHLWDJV�YRQ������-������8KU 

:R��7XUQVDDO��6FK�WWNDVWHQ�(EHQWKDO 

0LW]XEULQJHQ��EHTXHPH�.OHLGXQJ��7ULQNIODVFKH��*\PQDVWLN-�RGHU�<RJDPDWWH 

 

��6FKQXSSHUVWXQGH�7HLOQHKPHU�JUDWLV 

 

.RVWHQ���HU�%ORFN����-�(XUR� 

��HU�%ORFN�����-�(XUR 

 

 

%OHLEH�IOH[LEHO��'LH�<RJD-(LQKHLWHQ�ILQGHQ�DE����0lU]������MHGHQ�)UHLWDJ�ELV�]XP�%HJLQQ�GHU�6RPPHUIHULHQ�VWDWW��
'DV�KHL�W�GX�KDVW�ZXQGHUEDU�=HLW�GHLQHQ�HUZRUEHQHQ�%ORFN�VWUHVVIUHL�DXI]XEUDXFKHQ� 

 

 

%LWWH�PHOGH�GLFK��EHYRU�GX�]X�HLQHU�6FKQXSSHUHLQKHLW�NRPPHQ�P|FKWHVW��NXU]�EHL�PLU� 

 

ZZZ�\RJD-SXU�DW 

��������������� 

GDQLHOD�VFKURHQNKDPPHU#JPDLO�FRP 
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.UDEEHO�-�6SLHOWUHII�LP�6FK�WWNDVWHQ 
 
$P�����1RYHPEHU�WUDIHQ�VLFK�HUVWPDOLJ�GLH�NOHLQVWHQ�(EHQ-
WKDOHU���-��-DKUH��]XP�.HQQHQOHUQHQ�XQG�JHPHLQVDPHQ�
6SLHOHQ�LP�6FK�WWNDVWHQ� 

 
$XIJUXQG� GHV� JUR�HQ� =XVSUXFKV� ZLUG� HV� ZHLWHUH� .UDEEHO-�
6SLHOWUHIIHQ�LP�6FK�WWNDVWHQ�JHEHQ��'HU�QlFKVWH�7HUPLQ�LVW�
DP� ������������ �����-������ 8KU�� � $QPHOGXQJHQ� ZHUGHQ�
YRQ�-HQQLIHU�.UDXV�XQWHU���������������HQWJHJHQJHQRP�
PHQ� 
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��s�Ed&�E^d�Z 
 

/E����Ed,�>�ϮϬϭϴ 
 

8P�GHQ�6WUHVV�LQ�GHU�$GYHQW]HLW�HLQ�NOHLQ�ZHQLJ�]X�HQWIOLHKHQ� 

ODGHQ�ZLU�6LH�HLQ��VLFK�DQ�XQVHUHQ�$GYHQWIHQVWHUQ�]X�HUIUHXHQ� 

 

 
 

'DV�)HQVWHU�ZLUG�DQ�VHLQHP�gIIQXQJVWDJ�DE�������8KU�EHOHXFKWHW�XQG�YRQ�GHQ�)DPLOLHQ�ZHUGHQ�ZDUPH�*HWUlQNH�
DQJHERWHQ� 

'LH�GDI�U�HQWULFKWHWHQ�6SHQGHQ�ZHUGHQ�+DJHQ�5HSLN�]XJXWHNRPPHQ� 

$P��������ILQGHW�GDV�$GYHQWVLQJHQ�GHV�&KRUV�Ä9RNDO�(EHQWKDO³�VWDWW� 
'LH�(LQQDKPHQ�GHV�DQVFKOLH�HQGHQ�$XVVFKDQNV�NRPPHQ�HEHQIDOOV�+DJHQ�5HSLN�]XJXWH� 

$P��������ILQGHW�HLQ�.ULSSHQVSLHO�PLW�GHP�7KHPD�Ä'DV�6WLOOH�1DFKW�/LHG³ 
XP�������8KU�LQ�GHU�.LUFKH�VWDWW� 

8P�GDV�:DUWHQ�DXI�GDV�&KULVWNLQG�]X�YHUN�U]HQ��ZHUGHQ�GDQDFK�ZDUPH�*HWUlQNH�YRU�GHU�6FKXOH�DQJHERWHQ��1DFK�
GHU�&KULVWPHWWH�ZHUGHQ�HEHQIDOOV�ZLHGHU�ZDUPH�*HWUlQNH�DQJHERWHQ� 

 

:LU�P|FKWHQ�DXI�GLHVHP�:HJ�DOOHQ�3HUVRQHQ�GDQNHQ��GLH��DXI�ZHOFKH�:HLVH�DXFK�LPPHU��I�U�GDV�=XVWDQGHNRPPHQ�
GHU�$GYHQWIHQVWHU�LKUHQ�%HLWUDJ�JHOHLVWHW�KDEHQ� 

tŝƌ�ǁƺŶƐĐŚĞŶ�/ŚŶĞŶ�ĞŝŶĞ�ďĞƐŝŶŶůŝĐŚĞ��ĚǀĞŶƚǌĞŝƚ͊ 

6D�������� )DP��'U��'UREHF��6WLOOIULHGHUVWUD�H�� 'R�������� )DP��+DQNH��*lUWQHUJDVVH�� 

6R�������� )DP��/DJOHU�XQG�6WUD]LFN\��+DXSW�
VWUD�H��� )U�������� -XJHQGKHLP�(EHQWKDO��6FKXOSODW]�� 

0R�������� 0DUNWJHPHLQGH�(EHQWKDO��%DXKRI��
6SRUWJDVVH 6D�������� )DP��5LWWHU��8QWHUH�)HOGVWUD�H��� 

'L�������� :HQF]O�5HJLQD��+DXSWVWUD�H����D 6R�������� 9RNDO�(EHQWKDO��9RONVVFKXOH��6FKXO�
SODW]�� 

0L�������� $OW�ZHUGHQ��MXQJ�EOHLEHQ 
6FK�WWNDVWHQ��6WLOOIULHGHUVWUD�H��E 0R�������� )DP��6WHU]LQJHU��+RINHOOHUJDVVH�� 

'R�������� )DP��%OHLGW��0LOFKKDXVJDVVH��� 'L�������� )DP��:HQF]O��+RFKVWUD�H��� 

)U�������� 3IDUUJHPHLQGHUDW�(EHQWKDO 
.LUFKHQSODW] 0L�������� +RVFKHN�+HOJD��)ORULDQLSODW]�� 

6D�������� )DP��2WWR��$P�6FKXOOHUEHUJ�� 'R�������� )DP��5HSLN��+DXSWVWUD�H���� 

6R�������� )DP��6WRO]��6WLOOIULHGHUVWUD�H��� )U�������� )DP��9HLW��+RFKVWUD�H��� 

0R�������� 5DLIIHLVHQNDVVH�(EHQWKDO��+DXSW�
VWUD�H��� 6D�������� .RZDU�%LDQFD��:DLGHQGRUIHUVWUD�H�� 

'L�������� )DP��%HUJHU��%UXQQHQVWUD�H��� 6R�������� %LOODUGFOXE�(EHQWKDO��6WLOOIULHGHUVWUD�H�� 

0L�������� )DP��.ROP��+RINHOOHUJDVVH�� 0R�������� 9RONVVFKXOH�(EHQWKDO��6FKXOSODW]�� 
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9HUHLQH�-�6FKXOH�-�.LQGHUJDUWHQ�-�3IDUUH 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GLH�5DLND� 

�$XV�XQVHUHP�.LQGHUJDUWHQ 

/DWHUQHQIHVW 
 
$P� ���������� IDQG� XQVHU� DOOMlKUOLFKHV� /DWHUQHQIHVW�
VWDWW�� 9LHOHQ� 'DQN� DQ� DOOH� %HVXFKHU�� GLH� XQV� LQ� GLH�
.LUFKH�EHJOHLWHW�KDEHQ�XQG�XQV�LP�$QVFKOXVV�YRU�GHP�
6FK�WWNDVWHQ� *HVHOOVFKDIW� OHLVWHWHQ�� :LU� IUHXHQ� XQV�
�EHU�PHKU�DOV�¼�����-�DQ�6SHQGHQ��GLH�ZLU�I�U�GLH�$Q�
VFKDIIXQJ�QHXHU�7XUQJHUlWH�I�U�GHQ�.LQGHUJDUWHQ�YHU�
ZHQGHQ�ZROOHQ� 

 

6SD��DQ�GHU�%HZHJXQJ 
 
'LH�5DLIIHLVHQNDVVD�(EHQWKDO�HUP|JOLFKWH�GXUFK�HLQH�
JUR�]�JLJH�6SHQGH�GHQ�$QNDXI�HLQHV�QHXHQ�7XUQJH�
UlWHV�I�U�GHQ�%HZHJXQJVUDXP��'LH�.LQGHU�GHV�.LQGHU�
JDUWHQV�IUHXHQ�VLFK�ULHVLJ� 

Ä2XWGRRUWDJ³ 
 
-HGHQ�0RQWDJ�PDFKW�VLFK�GHU�.LQGHUJDUWHQ�DXI�GHQ�:HJ�LQ�GLH�1DWXU� 

'LH�.LQGHU�KDEHQ�YLHO�6SD��EHLP�6DPPHOQ�YRQ�.DVWDQLHQ��%RFNHUOQ��(LFKHOQ��%OlWWHUQ�XQG�DQGHUHQ�6FKlW]HQ��
PLW�GHQHQ�GDQQ�LP�.LQGHUJDUWHQ�IOHL�LJ�JHEDVWHOW�XQG�JHVSLHOW�ZLUG� 
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(UGKDXIHQ�-�.UD[HOQ 
(LQ�%HWW�LP�0RRVIHOG���� 

8QVHU�%DXP]HOW���� 
:LU�VSLHOHQ�/DJHUIHXHU 

:DOGHUREHUXQJ $XI�GHP�:HJ�]XP�(LVWHLFK�JLEW�HV�HLQ�:HWWUHQQHQ��� 

$XVKLOIH 
 
,P�.LQGHUJDUWHQ��NRPPW�HV�KLQ�XQG�ZLHGHU�]X�(QJSlVVHQ�EHL�8UODXE�RGHU�.UDQNHQVWDQG�GHU�%HWUHXHULQQHQ� 

:HU�VLFK�JHUQH�PLW�.LQGHUQ�EHVFKlIWLJW�XQG��EHU�IUHLH�=HLWHLQWHLOXQJ�YHUI�JW��NDQQ�VLFK�JHUQH�EHL�GHU�*HPHLQGH�DOV�
$XVKLOIVNUDIW�I�U�GHQ�.LQGHUJDUWHQ�EHZHUEHQ� 
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�9RONVVFKXOH�(EHQWKDO 

$XVIOXJ�]XU�%XUJ�.UHX]HQVWHLQ 
 
:LU�EHVXFKWHQ�DP�'RQQHUVWDJ�GLH�%XUJ�.UHX]HQVWHLQ�XQG�
QDKPHQ�DQ�HLQHU�)�KUXQJ�WHLO��'DEHL�HUIXKUHQ�ZLU�VR�HLQL�
JHV��EHU� GDV� /HEHQ� LP�0LWWHODOWHU�XQG� GXUIWHQ�VRJDU� GLH�
:DIIHQNDPPHU� XQG� GLH� .�FKH� JHQDXHU� EHWUDFKWHQ� 
'DQDFK�JLQJHQ�ZLU� ]XU�*UHLIYRJHOVFKDX� -� GRUW� KDWWHQ�ZLU�
�KDXWQDKHQ��.RQWDNW�PLW�GHQ�ULHVLJHQ�*UHLIY|JHOQ� 

8QVHUH�9RONVVFKXOH�EHVXFKHQ� LP�6FKXOMDKU��������� LQV�
JHVDPW����.LQGHU� 

'LH����XQG����6FKXOVWXIH�ZLUG�]XVDPPHQ LQ�GHU����.ODVVH�
JHI�KUW� 

���.LQGHU�ZHUGHQ�YRQ�.ODVVHQYRUVWDQG�%(G %HWWLQD�-l�
JHU XQWHUULFKWHW� 
:HLWHUV�KDEHQ�GLH�.LQGHU�GHU����6FKXOVWXIH DXFK�8QWHU�
ULFKW�EHL�%(G�6WHIDQLH�+UX]D� 

,P� 8QWHUULFKWVIDFK� �'HXWVFK�� DUEHLWHQ� GLH� 6FK�OHULQQHQ�
XQG�6FK�OHU� LQ� .OHLQJUXSSHQ�QDFK�6FKXOVWXIHQ� JHWUHQQW��
,Q� DOOHQ� ZHLWHUHQ� 8QWHUULFKWVJHJHQVWlQGHQ� HUIROJW� $EWHL�
OXQJVXQWHUULFKW� 

 

,Q�GHU����.ODVVH����������6FKXOVWXIH��EHILQGHQ�VLFK����
.LQGHU�  

.ODVVHQOHKUHULQ�GHU����.ODVVH�LVW�%(G�6LOYLD�3RSSLQ�
JHU�-�6W�W]OHKUHULQ�LVW�%(G�6WHIDQLH�+UX]D�  
 
,Q�GHQ�*HJHQVWlQGHQ�'HXWVFK��0DWKHPDWLN�XQG�(QJ�
OLVFK�ZHUGHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�QDFK�6FKXO�
VWXIHQ�JHWUHQQW�XQWHUULFKWHW� 

9'�0LFKDHO�0�OOQHU�XQG�'LSO��3lG��(OLVDEHWK�3IDO]�NRP�
SOHWWLHUHQ� DXFK� KHXHU� GDV� /HKUHUWHDP� DQ� XQVHUHU�
9RONVVFKXOH�� 

:DOGIRUVFKHU�XQWHUZHJV 
 

'LH�.LQGHU�GHU�������6FKXOVWXIH�ZDUHQ�LP�5DKPHQ�GHV�6D�
FKXQWHUULFKWV� LP�:DOG�XQWHUZHJV�XQG�DXI�GHU�6XFKH�QDFK�
GLYHUVHQ� /DXE-� XQG� 1DGHOElXPHQ�� 'LHVH� VROOWHQ� VLH� PLW�
GHQ�7DEOHWV�IRWRJUDILVFK�IHVWKDOWHQ����� 
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1DFK�GHP�:LFKWHOEDVWHOQ� LP�+HUEVW� VWDUWHQ�ZLU� QXQ�
LQ� GHQ�$GYHQW��:LU�ZDUWHQ� YROOHU� 6SDQQXQJ�DXI� GHQ�
'H]HPEHU��ZR�ZLU� MHGHQ�7DJ�HLQ�3lFNFKHQ�GHV�$G�
YHQWNDOHQGHUV� |IIQHQ� G�UIHQ�� (EHQVR� KDEHQ� ZLU� I�U�
1LNRODXV�JHEDVWHOW� XQG� KRIIHQ��GDVV�HU�DXFK� ]X� XQV�
NRPPW�  

�1HXHV�YRQ�GHU�1DFKPLWWDJVEHWUHXXQJ 

([NXUVLRQ�QDFK�6W��3|OWHQ 
 

'LH�.LQGHU�GHU����XQG����6FKXOVWXIH�EHVXFKWHQ�LP�5DKPHQ�
GHU� $NWLRQ� �/HUQH� GHLQH� /DQGHVKDXSWVWDGW� NHQQHQ�� 6W��
3|OWHQ��'DEHL�EHNDPHQ�ZLU�HLQH�)�KUXQJ�GXUFK�GLH�,QQHQ�
VWDGW� �5DWKDXV�� 'UHLIDOWLJNHLWVVlXOH�� 6WDGWPXVHXP�� 'RP��
XVZ���� 1DFK� HLQHP� 0LWWDJHVVHQ� LQ� GHU� 0HQVD� GHU� +7/�
IXKUHQ� ZLU� ]XP� /DQGKDXVYLHUWHO� XQG� GXUIWHQ� VRJDU� GHQ�
WUDXPKDIWHQ�$XVEOLFN�YRP�.ODQJWXUP�JHQLH�HQ� 
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�6SRUWYHUHLQ�(EHQWKDO 

-DKUHVU�FNEOLFN 
�� 
=XP���-MlKULJHQ�-XELOlXP�NRQQWH�GHU�6SRUWYHUHLQ�HLQL�
JHV�DP�6SRUWSODW]�IHUWLJVWHOOHQ��VRZLH�DQ�GLH�VSRUWOLFKHQ�
(UIROJH�IU�KHUHU�=HLWHQ�DQVFKOLH�HQ� 

,Q�GHU�6DLVRQ���������NRQQWHQ�ZLU�PLW�GHU�.DPSIPDQQ�
VFKDIW� OHLGHU� QXU� GHQ� ���� 3ODW]� PLW� ��� 3XQNWHQ� HUUHL�
FKHQ�� 0LW� YHUlQGHUWHU� 0DQQVFKDIW� JLQJHQ� ZLU� HUZDU�
WXQJVYROO� LQ�GLH�6DLVRQ���������� ,P�+HUEVW�NRQQWHQ�ZLU�
ZLHGHU�DQ�XQVHUH�DOWH�6WlUNH�DQVFKOLH�HQ��'LH�.DPSI�
PDQQVFKDIW�EHOHJW�GHU]HLW�GHQ�JXWHQ����3ODW]�� 
'LH� ���0DQQVFKDIW� NRQQWH� OHLGHU� QLFKW� DQ� GLH� /HLVWXQJ�
GHU����0DQQVFKDIW�DQVFKOLH�HQ�XQG�EHOHJW�GHQ����3ODW]�
PLW�QXU���3XQNWHQ� 
,P�-XJHQGEHUHLFK�KDEHQ�ZLU�PLW�GHU�8���XQG�8���HLQH�
6SLHOJHPHLQVFKDIW�PLW�3URWWHV� 
)�U�XQVHUH�-�QJVWHQ�ILQGHW�MHGHQ�0RQWDJ�XP�������HLQ�
.LQGHUWUDLQLQJ� LP� 6FK�WWNDVWHQ� VWDWW�� (V� LVW� MHGHV� .LQG�
UHFKW�KHU]OLFK�ZLOONRPPHQ� 
'LH� 9HUDQVWDOWXQJHQ� GHV� 69(�ZDUHQ� LP� DEJHODXIHQHQ�
-DKU�JXW�EHVXFKW�� 

=X�XQVHUHP�VFKRQ�WUDGLWLRQHOOHQ�:DQGHUWDJ�NRQQWHQ�ZLU�
����:DQGHUHU�EHJU��HQ� 
(V�IDQGHQ�DXFK�HLQLJH�9HUDQVWDOWXQJHQ�]X�XQVHUHP���-
-DKU�-XELOlXP�VWDWW� 
'DV� HUVWH� .OHLQIHOGWXUQLHU�� DQ� GHP� ��� 0DQQVFKDIWHQ�
WHLOQDKPHQ��XQG�DQVFKOLH�HQG�HLQH�$XVZDKO�HKHPDOLJHU�
6SLHOHU�JHJHQ�GLH�OHW]WH�0HLVWHUPDQQVFKDIW�VSLHOWH��ZDU�
JXW�EHVXFKW� 
,P� 5DKPHQ� GHV� -XELOlXPV� YHUDQVWDOWHWHQ� ZLU� HLQ� 7XU�
QLHU�PLW�$QJHUQ��2OOHUVGRUI��'�UQNUXW�XQG�(EHQWKDO��ZHO�
FKHV�ZLU�LP�(OIPHWHUVFKLH�HQ�JHZDQQHQ� 
8QVHU�)U�KVFKRSSHQ�]XP���-MlKULJHQ�-XELOlXP�EHNDP�
DXFK� YRUZLHJHQG� JXWH� .ULWLN� YRQ� GHQ� %HVXFKHUQ�� � $P�
1DFKPLWWDJ� VSLHOWHQ� ZLU� JHJHQ� 3URWWHV�� YHUORUHQ� DOOHU�
GLQJV�OHLGHU�PLW����� 
$XFK� DQ� XQVHUHU� ,QIUDVWUXNWXU� NRQQWHQ� ZLU� HLQLJHV� DP�
6SRUWSODW]�IHUWLJVWHOOHQ�� 
'LH�%HUHJQXQJ�NRQQWH�YRU�GHU�)U�KMDKUVPHLVWHUVFKDIW�LQ�
%HWULHE� JHQRPPHQ� ZHUGHQ�� 'LH� .DVVLHU� +�WWH� EHNDP�
QRFK�YRU�GHU���--DKU-)HLHU�HLQH�QHXH�)DVVDGH�XQG�ZDU�
VRPLW�HEHQVR�IHUWLJ� 
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:HLKQDFKWVIHLHU�GHV�69�(EHQWKDO����� 

 

<ŝŶĚĞƌŵĂƐŬĞŶďĂůů�ϭϵϲϵ 

'LH�9HUHLQVOHLWXQJ�XQG�GHU�9RUVWDQG�GHV�69�(EHQWKDO�
Z�QVFKHQ�DOOHQ�(EHQWKDOHU�LQQHQ�VFK|QH�:HLKQDFKWHQ�
XQG�HLQHQ�JXWHQ�5XWVFK�VRZLH�*HVXQGKHLW�LP�-DKU�

����� 
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�0XVLNYHUHLQ�(EHQWKDO 

/LHEH�(EHQWKDOHU-
LQQHQ�XQG�(EHQWKD�
OHU� 
 
)�U�GHQ�0XVLNYHUHLQ�(EHQWKDO�JHKW�
HLQ� LQWHQVLYHV� -DKU� ]X� (QGH�� :LU�
KDEHQ� KHXHU� XQVHUHQ� ��� *HEXUWV-
WDJ� JHIHLHUW�� XQG� ZHQQ� LFK� PLFK�

UHFKW�HULQQHUH��ZDU�HV�HLQ�-DKU�PLW�YLHOHQ�+|KHSXQNWHQ� 

-� MH�HLQ�6XQQ\�%UDVV-.RQ]HUW� LQ�9HOP-*|W]HQGRUI�XQG�
(EHQWKDO 

-�XQVHU�-XELOlXPVNRQ]HUW��%OLFN�LQ�GHQ�5�FNVSLHJHO� 

-� GLH� .RQ]HUWPXVLNEHZHUWXQJ� GHV� %H]LUNV� *lQVHUQ�
GRUI�LP�6FK�WWNDVWHQ 

-�GDV�0XVLNVFK�OHUNRQ]HUW 

-�XQVHU�$XVIOXJ�LQV�6DO]NDPPHUJXW 

-�GLH�&lFLOLD-0HVVH��0HLVWHUZHUNH� 

'DQHEHQ�NRQQWHQ�ZLU�XQV��EHU�GHQ�%HLWULWW�GHU�*HPHLQ�
GH� ]XP� 0XVLNVFKXOYHUEDQG� *lQVHUQGRUI� IUHXHQ� XQG�
KDEHQ�GLH�2UJDQLVDWLRQ�LQWHQVLY�XQWHUVW�W]W� 

1XQ�VWHKW�DEHU�VFKRQ�:HLKQDFKWHQ�YRU�GHU�7�U�XQG�ZLU�
ZHUGHQ� ZLHGHU� XQVHUH� ,QVWUXPHQWH� ]XU�+DQG� QHKPHQ��
XP� ,KQHQ� HLQHQ� VWLPPXQJVYROOHQ� $GYHQW� ]X� EHUHLWHQ��
6R� ZLUG� ZLHGHU� GLH� /HENXFKHQ-&RPER� EHLP� .ULSSHQ�
VSLHO� DP�KHLOLJHQ�$EHQG�PLWZLUNHQ� XQG� XQVHUH� %OlVHU�
JUXSSH� GDV� WUDGLWLRQHOOH� 7XUPEODVHQ� GXUFKI�KUHQ�� %HL�
GHP� HLQHQ� RGHU� DQGHUHQ� $GYHQWIHQVWHU� VLQG� VLH� YLHO�
OHLFKW�DXFK�DQ]XWUHIIHQ�  

'HQ�-DKUHVDXVNODQJ�P|FKWHQ�ZLU�DEHU�DXFK�QXW]HQ��XP�
,KQHQ� HLQ� JUR�HV� '$1.(6&+g1�� ]X� VDJHQ�� I�U� ,KUHQ�
%HVXFK�EHL�XQVHUHQ�.RQ]HUWHQ�XQG�$XIWULWWHQ�VRZLH�I�U�
,KUH�%HUHLWVFKDIW��XQV�]X�XQWHUVW�W]HQ��0DFKHQ�6LH�GDV�
ZHLWHUKLQ� 

,Q�GLHVHP�6LQQH�EOHLEW�XQV�QXU�PHKU��,KQHQ�HLQ�UXKLJHV�
:HLKQDFKWVIHVW�XQG�HLQ�3URVLW�DXI������]X�Z�QVFKHQ�–�
ZLU�VHKHQ�XQV�EHLP�.RQ]HUW� 

,KU 

$QGUHDV�.XELFHN 

.DSHOOPHLVWHU 

&lFLOLDPHVVH 
 
$P���� 1RYHPEHU�KDW� GHU�0XVLNYHUHLQ�EHL� GHU�&lFLOLD-
0HVVH�HLQH�$XVZDKO� DQ� JUDQGLRVHQ�0HLVWHUZHUNHQ�� I�U�
GLH� GLH� (EHQWKDOHU� 3IDUUNLUFKH� GHQ� SHUIHNWHQ� 5DKPHQ�
ERW��JHVSLHOW��8QWHU�DQGHUHP�]X�K|UHQ�ZDUHQ�:HUNH�YRQ�
0XVVRUJVN\� �3URPHQDGH� DXV� �%LOGHU� HLQHU� $XVVWHO�
OXQJ���� %UXFNQHU� �/RFXV� LVWH��� 0R]DUW� �*HEHW� DXV� GHU�
2SHU� �&RVL� IDQ� WXWWH��� XQG� %DFK� �-HVXV� EOHLEHW� PHLQH�
)UHXGH��� ,P� $QVFKOXVV� DQ� GLH� 0HVVH� YHUN|VWLJWHQ� GLH�
0XVLNYHUHLQVPLWJOLHGHU�GLH�]DKOUHLFKHQ�*lVWH�ZLHGHU�PLW�
VHOEVW� JHNRFKWHP�*XODVFK�XQG�0HKOVSHLVHQ� LP�6FK�WW�
NDVWHQ� 
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0XVLNDQWHQDXVIOXJ 
 

'HU�0XVLNDQWHQDXVIOXJ�GHV�0XVLNYHUHLQV� I�KUWH� YRP����
ELV��� 2NWREHU�LQV�6DO]NDPPHUJXW� 

*XW�JHODXQW�EUDFK�GLH�5HLVHJUXSSH�DP�6DPVWDJPRUJHQ�
LQ�(EHQWKDO�DXI��1DFK�GHP�0LWWDJHVVHQ�LQ�(EHQVHH�JLQJ�
GLH�5HLVH�ZHLWHU� QDFK�*PXQGHQ�DP�7UDXQVHH�� XP�PLW�
GHU� 6HLOEDKQ� DXI� GHQ� *U�QEHUJ� ]X� IDKUHQ�� 'RUW� ZXUGH�
GHQ� %DXPZLSIHOSIDG� HQWODQJ� JHJDQJHQ� XQG� YRP� $XV�
VLFKWVWXUP�GHU�%OLFN�DXI�GHQ�7UDXQVHH�JHQRVVHQ��(LQLJH�
OLH�HQ�VLFK�DXFK�HLQH�6RPPHUURGHOEDKQ-)DKUW�QLFKW�HQW�
JHKHQ� 

'DQDFK�JLQJ�HV� ]XP�$OSHQKRWHO�'DFKVWHLQ� LQ�%DG�*RL�
VHUQ��'RUW� OLH�HQ�DOOH�GHQ�$EHQG�EHL�/LYH-0XVLN�JHE�K�
UHQG�DXVNOLQJHQ� 

$P�6RQQWDJ� VWDQG� GLH� %HVLFKWLJXQJ� GHU� EHHLQGUXFNHQ�
GHQ�6DO]ZHOWHQ�+DOOVWDWW� DP�3URJUDPP��1DFK�GHP�DQ�
VFKOLH�HQGHQ� 0LWWDJHVVHQ� LP� 5XGROIVWXUP� XQG� HLQHP�
%OLFN� YRQ� GHU� $XVVLFKWVSODWWIRUP� Ä:HOWHUEHEOLFN³� ZXUGH�
ZLHGHU�GLH�+HLPUHLVH�DQJHWUHWHQ� 

9RUVFKDX������ 
 

������  ��6XQQ\�%UDVV-.RQ]HUW�LQ�9HOP-*|W]HQGRUI 

������ ���8KU�0XVLNYHUHLQVNRQ]HUW 

���������� ��7DJ�GHU�%ODVPXVLN 

������  ��0XVLNVFK�OHUNRQ]HUW 

������  ��&lFLOLD-0HVVH 
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�9RNDO�(EHQWKDO 

$P����'H]HPEHU�WUDW�9RNDO�LP�6FKORVV�(EHQWKDO�DXI�XQG�
XPUDKPWH� GHQ� PLWWOHUZHLOH� WUDGLWLRQHOOHQ� $GYHQWPDUNW��
=DKOUHLFKH�=XK|UHU�DXV�QDK�XQG�IHUQ� ODXVFKWHQ�GHQ�YRU�
ZHLKQDFKWOLFKHQ�.OlQJHQ� 

�)DOOV� 6LH� JHUQH� ZLHGHU� GHP� 9RNDO� (EHQWKDO� ]XK|UHQ�
P|FKWHQ��EHVXFKHQ�6LH�GDV�$GYHQWNRQ]HUW�Ä1HLJW�VLFKCV�
-DKU�DGYHQWOLFK³�DP������������XP����8KU� LQ�GHU�3IDUU�
NLUFKH�(EHQWKDO� 

�)U�KVFKRSSHQUXQGH�(EHQWKDO 
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�)UHLZLOOLJH�)HXHUZHKU 

6HKU�JHHKUWH�*HPHLQGHE�UJHU�LQQHQ� 
 
,P�1DPHQ�GHU�))�(EHQWKDO�P|FKWH�LFK�,KQHQ�LQ�GHQ�IROJHQGHQ�=HLOHQ�HLQHQ�NOHLQHQ�5�FNEOLFN�
�EHU�GDV�YHUJDQJHQH�-DKU�JHEHQ��$XFK�KHXHU�IDQGHQ�ZLHGHU�]DKOUHLFKH�hEXQJHQ�XQG�$XVELO�
GXQJHQ�VRZLH�)HVWH�VWDWW�� ,Q�GLHVHP�6LQQH�P|FKWH� LFK�PLFK�UHFKW�KHU]OLFK�EHL�DOOHQ�.DPHUD�
GHQ�,QQHQ� I�U� GLH� UHJH� 7HLOQDKPH� XQG� =XVDPPHQDUEHLW� EHGDQNHQ�� 1XU� GXUFK�:HLWHUELOGXQJ�
XQG�UHJHOPl�LJH�hEXQJHQ�LVW�HV�XQV�P|JOLFK��VWHWV�DP�QHXHVWHQ�6WDQG�XQG�HLQVDW]EHUHLW�I�U�
GLH�(EHQWKDOHU�%HY|ONHUXQJ�]X�VHLQ� 

$QNDXI�HLQHV�07)��0DQQVFKDIWVWUDQVSRUWIDKU]HXJ��9:�7� 

1DFK�OlQJHUHU�hEHUOHJXQJ�ZXUGH�KHXHU�LP�+HUEVW�GHU�$QNDXI�HLQHV�07)�EHVFKORVVHQ��'LHVHV�
ZLUG�YRUDXVVLFKWOLFK�]ZLVFKHQ�)U�KMDKU�XQG�6RPPHU�LQ�GHQ�'LHQVW�JHVWHOOW�� 

'LHVHU�$QNDXI�GLHQW�XQV� 

· KDXSWVlFKOLFK�]XU�HLJHQHQ�6LFKHUKHLW�EHL�GLYHUVHQ�(LQVlW]HQ��]XP�$EVLFKHUQ�YRQ�(LQVDW]VWHOOHQ��I�U�HLQH�EHV�
VHUH�)XQNYHUELQGXQJ�XQG�XP�EHL�JU|�HUHQ�(UHLJQLVVHQ�IOH[LEOHU�]X�VHLQ��«� 

· I�U�GLYHUVH�'LHQVWIDKUWHQ��.XUVH��6FKXOXQJHQ��3U�IXQJHQ��«� 

)HXHUO|VFKHU�EHUSU�IXQJ 

:LH�DOOH���-DKUH�YRUJHVFKULHEHQ�ZXUGH�DXFK�KHXHU�ZLHGHU�GLH�0|JOLFKNHLW�JHERWHQ��,KUH�)HXHUO|VFKHU�EHL�XQV��EHU�
SU�IHQ�]X�ODVVHQ��+HXHU�NRQQWHQ�ZLU�����)HXHUO|VFKHU�]lKOHQ��GDYRQ�ZDUHQ�HLQLJH�EHUHLWV�]X�DOW�E]Z��GHIHNW��'LH�))�
(EHQWKDO�EHGDQNW�VLFK�EHL�GHU�%HY|ONHUXQJ�I�U�GLH�$QQDKPH�GLHVHV�6HUYLFHV�XQG�ZHLVW�GDUDXI�KLQ��GDVV�GLH�QlFKVWH�
hEHUSU�IXQJ�LP�1RYHPEHU������VWDWWILQGHQ�ZLUG� 

.DOHQGHU� 

+HXHU�ZLUG�HUVWPDOV� LQ�XQVHUHU�*HVFKLFKWH�HLQ� Ä)HXHUZHKUNDOHQGHU³�DQJHERWHQ��'LHVHU�ZLUG� LP�*HPHLQGHDPW�HU�
KlOWOLFK�VHLQ��%HL�)UDJHQ�N|QQHQ�6LH�VLFK�DXFK�DQ�.DULQ�XQG�+DQQHV�6WDGOEDXHU�����������������ZHQGHQ� 

$XVELOGXQJ�]XP�*UXSSHQNRPPDQGDQWHQ 

(LQ�'DQN�DQ�2)0�+DQQHV�6WDGOEDXHU�XQG�2)0�5DLQHU�-RQ\�I�U�GHQ�VHKU�]HLWLQWHQVLYHQ�XQG�DP������������PLW�(U�
IROJ�EHVWDQGHQHQ�*UXSSHQNRPPDQGDQWHQOHKUJDQJ� 

 

   .RPPDQGDQW 

   2%,�$QGUHDV�-RQ\ 
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'DV�:DUWHQ�KDW�HLQ�
(QGH 
 
+HXHU� ELHWHQ�ZLU� HUVWPDOV� HLQHQ� HLJH�
QHQ�)HXHUZHKUNDOHQGHU�DQ� 

.DXIHQ� 6LH� GLHVHQ� LP� *HPHLQGHDPW�
RGHU� EHLP� 3XQVFKVWDQG� GHU� )U�K�
VFKRSSHQUXQGH� (EHQWKDO� DP� �������
�����YRU�GHP�)U�KVFKRSSHQNHOOHU� 

 

'LH�.DPHUDGHQ�GHU�))�(EHQWKDO� IUHX�
HQ�VLFK�DXI�UHJHV�,QWHUHVVH� 

$EVFKQLWWV-$WHPVFKXW]�EXQJ 
 
2)0�+DQQHV�6WDGOEDXHU� XQG�2)0�5DLQHU� -RQ\� � VFKORV�
VHQ� GHQ� *UXSSHQNRPPDQGDQWHQOHKUJDQJ� LP� 1RYHPEHU�
�����PLW�(UIROJ�DE� 

+HU]OLFKH� *UDWXODWLRQ� ]XU� EHVWDQGHQHQ� 3U�IXQJ� XQG� *XW�
:HKU�� 

1HXH�:HEVLWH� 
 
0LW� %HJLQQ� GHV� NRPPHQGHQ� -DKUHV�
ZLUG� XQVHUH� QHXH� :HEVLWH� RQOLQH�
JHKHQ�� ,Q� HLQHP� PRGHUQHQ� 'HVLJQ�
JHVWDOWHW��ZROOHQ�ZLU�,KQHQ�KLHU�QRFK�
PHKU� ,QIRUPDWLRQHQ�� DEHU� DXFK� %H�
ULFKWH��EHU�XQVHUH�(LQVlW]H�]XU�9HU�
I�JXQJ�VWHOOHQ� 

:LU� IUHXHQ� XQV� DXI� ,KUHQ� %HVXFK�
XQWHU�ZZZ�II-HEHQWKDO�DW�� 
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hEXQJHQ�GHU�))�(EHQWKDO 
 
,P�5DKPHQ�HLQHU�hEXQJ�ZXUGH�PLW�]DKOUHLFKHQ�.DPHUD�
GHQ�GDV�7KHPD�6FKDFKWEHUJXQJ�GXUFKJHQRPPHQ��(LQH�
hEXQJVSXSSH� PXVVWH� GDEHL� PLWWHOV� 6SLQHERDUG� JHERU�
JHQ�ZHUGHQ� 
$X�HUGHP�ZXUGHQ�GLH� .DPHUDGHQ� LQ� GLH� ULFKWLJH�+DQG�
KDEXQJ�YRQ�/HLWHUQ�HLQJHZLHVHQ� 

$EVFKQLWWV-$WHPVFKXW]�EXQJ 
 
(QGH� 6HSWHPEHU� VWDQG� GLH� $EVFKQLWWV-$WHPVFKXW]� XQG�
)0'�hEXQJ� LQ�.OHLQKDUUDV�DP�3URJUDPP��DQ�GHU�DXFK���
.DPHUDGHQ� XQVHUHU� :HKU� WHLOQDKPHQ�� hEXQJVDQQDKPH�
ZDU�HLQH�3HUVRQHQUHWWXQJ� DXV�GHP����6WRFN�QDFK� HLQHP�
'DFKVWXKOEUDQG� 

'LH�)0'�hEXQJ��)HXHUZHKUPHGL]LQLVFKHU�'LHQVW��IDQG�LP�
$QVFKOXVV�VWDWW��+LHU�PXVVWHQ�GLH�.DPHUDGHQ� LKUH�)lKLJ�
NHLWHQ�EHL�(UVWHU�+LOIH�XQWHU�%HZHLV�VWHOOHQ� 

$WHPVFKXW]WUlJHUOHKUJDQJ 
 
(UIROJUHLFK� DEVROYLHUWHQ� XQVHUH� .DPHUDGHQ� )0� 'DQLHO�
+DXW]PD\HU�� )0� &KULVWRSK� .UHQQPDLU� XQG� )0� 0LFKDHO�
5LELF�GHQ�/HKUJDQJ�]XP�$WHPVFKXW]WUlJHU��'LH�))�(EHQW�
KDO� JUDWXOLHUW� XQG�Z�QVFKW� LKQHQ� DOOHV�*XWH� EHL� N�QIWLJHQ�
(LQVlW]HQ��*XW�:HKU� 

9RUDXVVHW]XQJ�I�U�GLH�/HKUJDQJVWHLOQDKPH�LVW� 

GLH�HUIROJUHLFK�DEJHVFKORVVHQH�7UXSSPDQQDXVELOGXQJ�7HLO�
���*UXQGDXVELOGXQJVOHKUJDQJ���HLQH�J�OWLJH�8QWHUVXFKXQJ�
]XU� $WHPVFKXW]WDXJOLFKNHLW� JHP�� GHQ� JHOWHQGHQ� %HVWLP�
PXQJHQ��VRZLH�GDV�YROOHQGHWH�����/HEHQVMDKU 
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�1HXH��=HLW��XP�%OXW�]X�VSHQGHQ� 
2UJDQLVDWRULVFKH�bQGHUXQJHQ�EHL�%OXWVSHQGHWHUPLQHQ 
 

%OXW�VSHQGHQ�UHWWHW�/HEHQ�–�GHVKDOE�OlGW�GLH�%OXWVSHQGH]HQWUDOH�GHV�gVWHUUHLFKLVFKHQ�5RWHQ�.UHX]HV�LQ�UHJHOPl�L�
JHQ�$EVWlQGHQ�]X�PRELOHQ�$EQDKPHQ�DQ�YHUVFKLHGHQHQ�6WDQGRUWHQ��'DPLW� LPPHU�JHQ�JHQG�XQG�DXFK�SDVVHQGH�
.RQVHUYHQ�DXI�/DJHU�VLQG��ZXUGHQ�VHLW�GHP�9RUMDKU�$QSDVVXQJHQ�EHL�GHQ�%OXWVSHQGHWHUPLQHQ�LP�%H]LUN�*lQVHUQ�
GRUI�GXUFKJHI�KUW�� 

 

bQGHUXQJHQ�DOV�6HUYLFHDQJHERW�I�U�6SHQGHU 

'HU� ]XVlW]OLFKH�7HUPLQ� LQ�(EHQWKDO�ZXUGH������YRQ�GHQ�%OXWVSHQGHUQ�VHKU�JXW�DQJHQRPPHQ��GDPLW�P|FKWHQ�ZLU�
DXFK������ZLHGHU� YLHU�0|JOLFKNHLWHQ� -� XQWHU�(LQKDOWXQJ�GHV�JHVHW]OLFKHQ�0LQGHVWDEVWDQGV� YRQ�DFKW�:RFKHQ� ]ZL�
VFKHQ�GHQ�6SHQGHQ�–�LQ�GHQ�*HPHLQGHQ�(EHQWKDO�XQG�9HOP-*|W]HQGRUI�DQELHWHQ� 

 

1HXH�7HUPLQH��JOHLFKH�OHEHQVUHWWHQGH�:LUNXQJ 

(LQHV�EOHLEW�MHGHQIDOOV�JOHLFK��%OXW�LVW�HLQ�OHEHQVUHWWHQGHV�1RWIDOOPHGLNDPHQW��GDV�QLFKW�N�QVWOLFK�KHUJHVWHOOW�ZHUGHQ�
NDQQ��8QG�RKQH�HQJDJLHUWH�6SHQGHU�ZlUH�GLH�9ROOYHUVRUJXQJ�PLW�%OXW-�XQG�%OXWSURGXNWHQ�QLFKW�P|JOLFK�� 

:HLWHUH�,QIRUPDWLRQHQ�JLEW�HV�XQWHU�ZZZ�EOXW�DW�E]Z��DXFK�XQWHU�GHU�NRVWHQORVHQ�6HUYLFHQXPPHU�������������� 

0, ���������� (EHQWKDO %XV�EHLP�)HXHUZHKUKDXV ����� ����� 

0, ���������� (EHQWKDO %XV�EHLP�)HXHUZHKUKDXV ����� ����� 

0, ���������� 9HOP�-�*|W]HQGRUI %XV�EHLP�9HUDQVWDOWXQJVVDDO ����� ����� 

0, ���������� (EHQWKDO %XV�EHLP�)HXHUZHKUKDXV ����� ����� 
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�%LOODUGFOXE�(EHQWKDO 
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�3IDUUH 

0DUWLQLIHVW 
 
'LH� 1D]DUHWKNLQGHU� EHVXFKWHQ� ]XP� 0DUWLQVIHVW� XQVHUHQ�
YLHUWlOWHVWHQ� (EHQWKDOHU�� +HUUQ� 6FKUDPPHO� .DUO�� 6LH� ]R�
JHQ�PLW� GHQ� /DWHUQHQ� LQ� GLH�0LOFKKDXVJDVVH� �PDQ�K|UWH�
VLH�VFKRQ�YRQ�ZHLWHP�VLQJHQ���'RUW�ZXUGH�+HUUQ�6FKUDP�
PHO�GDV�0DUWLQVVSLHO� DXIJHI�KUW�XQG�  GDQDFK�ZXUGHQ�GLH�
.LQGHU�PLW�GHQ�OHFNHUHQ�VHOEVWJHEDFNHQHQ�.HNVHQ�YRQ�)U��
6FKUDPPHO�YHUZ|KQW� 

3��3LRWU� HUWHLOWH� GHU� )DPLOLH�6FKUDPPHO� XQG� GHQ�.LQGHUQ�
VHLQHQ�SULHVWHUOLFKHQ�6HJHQ� 

:LU�GDQNHQ�I�U�GLH�KHU]OLFKH�$XIQDKPH�� 

-XELOlXPVPHVVH 
 
$P� ����������� ZXUGH � LQ� GHU� 3IDUUNLUFKH� (EHQWKDO� GLH�
VFKRQ�WUDGLWLRQHOOH�-XELOlXPVPHVVH�JHIHLHUW��$OOH�-XELODUH�
HUKLHOWHQ� DOV� *HVFKHQN� YRQ� 3DWHU� .DUO� HLQ� %�FKOHLQ� PLW�
EHVLQQOLFKHQ� 7H[WHQ�� ,P�$QVFKOXVV� DQ� GLH� KHLOLJH�0HVVH�
IDQG� LP� 6FK�WWNDVWHQ� HLQ� JHVHOOLJHV� %HLVDPPHQVHLQ� LQ�
JHP�WOLFKHU�5XQGH� VWDWW�� GDV� GHQ� 7DJ� VHKU� IU|KOLFK� DXV�
NOLQJHQ�OLH�� 

3IDUUFDIp�EHLP�*H�K�1XVV-)HVW 
 
'LH� 3IDUUH� (EHQWKDO� OXG� EHLP�*H�K�QXVVIHVW� DP� ��� 6HS�
WHPEHU� ]X� HLQHP� 3IDUUFDIp�� :LU� NRQQWHQ� EHL� KHUUOLFKHP�
:HWWHU� YLHOH� *lVWH� EHJU��HQ�� GLH� VLFK� LP� DQJHQHKP�
VFKDWWLJHQ� 3IDUUJDUWHQ� EHL� .DIIHH� XQG� 0HKOVSHLVH� DQJH�
UHJW� XQWHUKLHOWHQ� XQG� VLFK� I�U� GLH� YRQ� 5HVL� 9HLW� OLHEHYROO�
DUUDQJLHUWH�1XVVNQDFNHUDXVVWHOOXQJ�LQWHUHVVLHUWHQ� 

/HEHQVPLWWHOVDPPOXQJ�GHU�&DULWDV 
 
'LH�/HEHQVPLWWHOVDPPOXQJ�I�U�GLH�&DULWDV�DP�����XQG�����2NWREHU�ZDU�HLQ�YROOHU�(UIROJ�� ,QVJHVDPW�VSHQGHWHQ�GLH�
(EHQWKDOHULQQHQ�XQG�(EHQWKDOHU�������NJ� I�U�GLHVH�$NWLRQ��0lV\�XQG�*�QWHU�:DOOQHU�ZDUHQ�DOV�2UJDQLVDWRUHQ� LP�
(LQVDW]��+HU]OLFKHQ�'DQN�DOOHQ�6SHQGHUQ�XQG�8QWHUVW�W]HUQ�GHU�$NWLRQ� 



 

 

�ĞǌĞŵďĞƌ�ϮϬϭϴ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϰͬϮϬϭϴ ϯϯ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

.ULSSHQVSLHO 
 
'LH� 1D]DUHWKNLQGHU� SUREHQ� VFKRQ� PLW� YROOHP� (LIHU� DP�
.ULSSHQVSLHO� ]XP�7KHPD� Ä'DV�lQGHUW�DOOHV³��6LH� IUHXHQ�
VLFK�VFKRQ�VHKU��GDV�.ULSSHQVSLHO�DP�����'H]HPEHU�XP�
������8KU�LQ�GHU�3IDUUNLUFKH�YRU�JUR�HP�3XEOLNXP�YRU]X�
I�KUHQ�� 

6WHUQVLQJHU����� 
 
'LH� +HLOLJHQ� 'UHL� .|QLJH� ZHUGHQ� DP� ��� -lQQHU� DOOH�
(EHQWKDOHU�+DXVKDOWH�EHVXFKHQ��0LW�GHQ�=HLFKHQ�Ä���–�
&�0�%� –� ��³�� GLH� EHGHXWHQ� Ä&KULVWXV� VHJQH� GLHVHV�
+DXV� –� LP� -DKU� ����³�� GLH� VLH� DQ� GHQ� 7�UVW|FNHQ�
DQEULQJHQ��EULQJHQ�VLH�GHQ�6HJHQ�]X�GHQ�0HQVFKHQ� 

$OO�+DOORZV�(YH 
 
+HXHU�KDEHQ�VLFK�XQVHUH�(EHQWKDOHU�)LUPOLQJH�PLW�-XQJ�
XQG�$OW� ]XVDPPHQ�JHIXQGHQ�� XP� LQ�9HOP� -�*|W]HQGRUI�
DP�Ä$OO�+DOORZV�(YH³�-�*RWWHVGLHQVW�DP�������������WHLO�
]XQHKPHQ�� 'LHV� ZDU� HLQH� JHOXQJHQH� $OWHUQDWLYH� ]XP�
YHUNOHLGHWHQ� 8P]XJ�� GHVVHQ� %UDXFK� DXV� $PHULND�
NRPPW�� 

7HUPLQYRUVFKDX�–�0HVVRUGQXQJ�I�U�NLUFKOLFKH�)HVWH 
'H]HPEHU������–�)HEUXDU����� 

 
 
�����'H]HPEHU  �����8KU )DPLOLHQPHVVH�PLW�9RUVWHOOXQJ�GHU�QHXHQ�1D]DUHWKNLQGHU� 
    DQOlVVOLFK�GHV�)HVWHV�YRP�+O��1LNRODXV�HUKDOWHQ�DOOH�.LQGHU�HLQ� 
    6lFNFKHQ�PLW�1DVFKHUHLHQ 
 
����'H]HPEHU ��� �����8KU 5RUDWH�PLW�DQVFKOLH�HQGHP�)U�KVW�FN 
 
����'H]HPEHU�  ������8KU� $GYHQWNRQ]HUW�–�9RNDO�(EHQWKDO 
 
����'H]HPEHU ��� �����8KU� 5RUDWH�PLW�DQVFKOLH�HQGHP�)U�KVW�FN 
 
����'H]HPEHU��  ������8KU .LQGHUPHWWH�-�.ULSSHQVSLHO�GHU�1D]DUHWKNLQGHU� 
 

�  ������8KU &KULVWPHWWH 
 
����'H]HPEHU���  �����8KU +O��0HVVH�DP�&KULVWWDJ 
 
����'H]HPEHU�� ������8KU -DKUHVDEVFKOXVVPHVVH�XQG�6HJQXQJ�GHV�QHXHQ�*ORFNHQW�UPFKHQV�� 

 )HLHU�]XP���-MlKULJHQ�3ULHVWHUMXELOlXP�YRQ�3DWHU�.DUO�XQG�(LQODGXQJ�]XU�
 $JDSH�LQ�GHQ�3IDUUKRI 

 
�����-lQQHU ���  �����8KU� KO��0HVVH�PLW�GHQ�+HLOLJHQ���.|QLJHQ� 
      DP����-lQQHU�ZHUGHQ�GLH�+HLOLJHQ���.|QLJH�GLH�(EHQWKDOHU� 
      +DXVKDOWH�EHVXFKHQ�XQG�GHQ�6HJHQ�EULQJHQ 
 
����-lQQHU ���  �����8KU� +O��0HVVH�XQG�DQVFKOLH�HQG�3IDUUFDIp�LP�3IDUUKRI� 
 
����)HEUXDU ��  �����8KU� +��0HVVH�XQG�DQVFKOLH�HQG�3IDUUFDIp�LP�3IDUUKRI 
 

 
%HJLQQ�GHU�+O��0HVVHQ�DQ�6RQQ-�XQG�)HLHUWDJHQ�LVW�XP�������8KU 

 
bQGHUXQJHQ�YRUEHKDOWHQ� 
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�$XV�GHU�*HPHLQGHE�FKHUHL 

1HXH�%�FKHU�LQ�GHU�*HPHLQGHE�FKHUHL� 
 

:DV�NDQQ�HV�DQ�HLQHP�ODQJHQ��GXQNOHQ�:LQWHUDEHQG�6FK|QHUHV�JHEHQ��DOV�HLQ�JXWHV�%XFK�]X�JHQLH�HQ"�:LU�KDEHQ�
XQVHU�$QJHERW�DQ�.LQGHU-�XQG�(UZDFKVHQHQOLWHUDWXU�I�U�$OW�XQG�-XQJ�HUZHLWHUW��2E�&KULVWLQH�1|VWOLQJHU��7KRPDV�%UH�
]LQD���GLH�6HULHQ�Ä'DV�PDJLVFKH�%DXPKDXV³�XQG�Ä'HU�NOHLQH�'UDFKH�.RNRVQXVV³�I�U�GLH�-�QJHUHQ��GLH�6NXOGXJJHU\�
3OHDVDQW-5HLKH�YRQ�'HUHN�/DQG\��)HDU-6WUHHW�YRQ�5�/��6WLQH�RGHU�3HUF\�-DFNVRQ�YRQ�5LFN�5LRUGDQ��HEHQVR�ZLH�GLH�
Ä:DUULRU�&DWV³�XQG�*UHJV�7DJHEXFK�-�MHGH�$OWHUVJUXSSH�ZLUG�EHL�XQV�I�QGLJ� 

$XFK� I�U� HUZDFKVHQH� /HVHU,QQHQ� JLEW� HV� YLHO� ]X� HQWGHFNHQ�� 6SDQQHQGHV�� +HLWHUHV�� ,QIRUPDWLYHV� XQG� 6NXUULOHV� –�
VFKDXHQ�6LH�HLQIDFK�ZLHGHU�YRUEHL� 

 

8QVHUH�gIIQXQJV]HLWHQ� 

6RQQWDJ�YRQ������8KU�ELV�������8KU 

 

0HKU�,QIRUPDWLRQHQ�DXI�XQVHUHU�:HEVHLWH��PHPEHUV�$��QHW�EXHFKHUHL�HEHQWKDO 

 

'DV�%�FKHUHLWHDP�GHU�*HPHLQGHE�FKHUHL�(EHQWKDO�Z�QVFKW�,KQHQ�HLQ�IURKHV�XQG�UXKLJHV�:HLKQDFKWVIHVW�PLW�JXWHU�
/HNW�UH�]XP�(QWVSDQQHQ�XQG�HLQ�JXWHV�1HXHV�-DKU� 
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�$NWXHOOHV 

%HWW\� %HUQVWHLQ� XQG� GLH� Ä6�G-
DXWREDKQ³�GHU�5|PHU]HLW 
 
%HWW\�%HUQVWHLQ�LVW�GLH��QLHGHU�|VWHUUHLFKLVFKH�$QWZRUW�
DXI�3LSSL�/DQJVWUXPSI��(LQ�QHXJLHULJHV��TXLUOLJHV�0lGHO�
PLW�URWHQ�+DDUHQ��GDV�YRQ�HLQHP�$EHQWHXHU�]XP�
QlFKVWHQ�VDXVW�–�XQG�GDV�HQWODQJ�GHU�%HUQVWHLQVWUD�H��
GLH�HLQH�$UW�Ä6�GDXWREDKQ³�GHU�$QWLNH�ZDU�� 

'LH�lOWHVWH�%LQQHQVWUD�H�=HQWUDOHXURSDV�YHUEDQG�DXI�
UXQG�������NP�/lQJH�GLH�2VWVHH�PLW�GHU�$GULD�XQG�JLQJ�
GXUFK�GLH�KHXWLJHQ�6WDDWHQ�,WDOLHQ��6ORZHQLHQ��8QJDUQ��
gVWHUUHLFK��7VFKHFKLHQ��3ROHQ��/LWDXHQ��/HWWODQG��(VW�
ODQG�XQG�5XVVODQG��9RQ�GHQ�YLHOHQ�5RXWHQ��GLH�GXUFK�
(XURSD�YHUOLHIHQ��ZDU�GLH�1RUGURXWH�YRQ�6W��3HWHUVEXUJ�
ELV�$TXLOHLD�GLH�ZLFKWLJVWH��(V�KDQGHOWH�VLFK�XP�:HJH��
GLH�GHU�QDW�UOLFKHQ�7RSRJUDILH�IROJWHQ��PLW�$XVVLFKWV�
ZDUWHQ�YHUVHKHQ�ZDUHQ�XQG�GLH�+lQGOHU�YRQ�6W�W]SXQNW�
]X�6W�W]SXQNW�DQ�LKU�5HLVH]LHO�JHOHLWHWHQ� 

$UFKlRORJLVFKH� $XVJUDEXQJHQ� EHZHLVHQ�� ZLH� ZLFKWLJ�
GHP� ,PSHULXP�5RPDQXP�GLHVH� 1RUG-6�G-7UDQVLWURXWH�
JHZHVHQ� VHLQ� PXVV�� 'LH� 5|PHU� EDXWHQ� HQWODQJ� GHV�
:HJHV�6WlGWH��GLH�DOOH�–�ZLH�GLH�3HUOHQ�HLQHU�%HUQVWHLQ�
NHWWH�–�GHU�HLQHQ�6WDGW��5RP��JOLFKHQ��$TXLOHLD��EHL�*UD�
GR���(PRQD��/MXEOMDQD�/DLEDFK���&HOHLD� �&HOMH�&LOL���3R�
HWRYLR� �3WXM�3HWWDX��� 6DYDULD� �6]RPEDWKHO\�6WHLQ-
DPDQJHU���6FDUEDQWLD� �6RSURQ�gGHQEXUJ��XQG�&DUQXQ�
WXP�� �'HU�DOWH�+DQGHOVZHJ�YHUOlXIW�EHL�XQV�YRP�:HLQ�
YLHUWHO� GXUFKV�0DUFKIHOG� �EHU� GLH� 'RQDX� ELV� %UXFN� DQ�
GHU�/HLWKD�XQG�GDQQ�ZHLWHU� LQ�GHQ�6�GHQ��'LH�ZLQWHUVL�
FKHUH� 9HUELQGXQJ� ]ZLVFKHQ� &DUQXQWXP� XQG� $TXLOHLD�
ZDU� VR� EHGHXWHQG�� GDVV� VLH� 7HLO� GHV� U|PLVFKHQ� 6WUD�
�HQQHW]HV�ZXUGH��6LH� OlVVW� VLFK�DXI�GHU� VR�JHQDQQWHQ�
Ä7DEXOD� 3HXWLQJHULDQD³� –� HLQHU� PLWWHODOWHUOLFKHQ� $E�
VFKULIW�HLQHU� U|PLVFKHQ�.DUWH�PLW�*HOlQGHUHOLHI�XQG� U|�
PLVFKHP� 6WUD�HQYHU]HLFKQLV� DXV� GHP� ��� -DKUKXQGHUW�
Q�&KU�� –� JXW� UHNRQVWUXLHUHQ�� *OHLFK� HLQHP� 5HLVHI�KUHU�
VLQG� DXFK� Ä4XDOLWlWVJ�WH]HLFKHQ³� ]X� ILQGHQ�� GLH� GHP�
P�GHQ�5HLVHQGHQ�GLH�$XVZDKO�HLQHU�+HUEHUJH�HUOHLFK�
WHUQ�VROOWHQ� 

8QG�UHLVHQGH�+lQGOHU�JDE�HV�JHQXJ��GHQQ�JHKDQGHOW�
ZXUGH�PLW�DOOHP�–�DEHU�GDV�:HUWYROOVWH�ZDU�ZRKO�GDV�
Ä*ROG�GHV�1RUGHQV³��%HUQVWHLQ��YHUDUEHLWHW�]X�6FKPXFN��
$PXOHWWHQ��NOHLQHQ�)LJ�UFKHQ�XQG�H[TXLVLWHQ�6DOEWLHJHOQ�
I�U�GLH�VFK|QKHLWVEHZX�WH��ZRKOKDEHQGH�5|PHULQ��
:RKOKDEHQG��MD�UHLFK�PXVVWH�PDQ�VFKRQ�VHLQ��XP�VLFK�
GLHVH�.RVWEDUNHLW�OHLVWHQ�]X�N|QQHQ��(LQH�ZLQ]LJH�%HUQ�
VWHLQVNXOSWXU�VROO�PHKU�JHNRVWHW�KDEHQ�DOV�HLQ�NUDIWVWURW�
]HQGHU�6NODYH� 

'LH�)DV]LQDWLRQ�YRQ�%HUQVWHLQ�EHVWDQG�XQG�EHVWHKW�QRFK�
LPPHU�–�DOV�%HLVSLHO�VHL�GDV�Ä%HUQVWHLQ]LPPHU³�JHQDQQW��
GDV� 3UHX�HQN|QLJ� )ULHGULFK� ,�� I�U� VHLQ� %HUOLQHU� 6WDGW�
VFKORVV� DQIHUWLJHQ� OLH��� 6HLQ� 6RKQ� )ULHGULFK�:LOKHOP� ,��
VFKHQNWH� HV� VSlWHU� ����� GHP� UXVVLVFKHQ� =DUHQ� 3HWHU�
GHP� *UR�HQ�� GHU� HV� LP� .DWKDULQHQSDODVW� LQ� =DUVNRMH�
6HOR�EHL�6DQNW�3HWHUVEXUJ�HLQEDXHQ�OLH���$OV�.ULHJVEHX�
WH� ZXUGH� HV� DE� ����� LP� RVWSUHX�LVFKHQ� .|QLJVEHUJHU�
6FKORVV�DXVJHVWHOOW��VHLW������JLOW�HV�DOV�YHUVFKROOHQ��2E�
HV�YHUEUDQQWH�RGHU�HUKDOWHQ�EOLHE�� LVW�XQJHNOlUW��(V�JLEW�
DOOHUGLQJV�*HU�FKWH��ZRQDFK�GDV�%HUQVWHLQ]LPPHU�QRFK�
LPPHU� LQ� XQWHULUGLVFKHQ� 6WROOHQ� HLQJHODJHUW� VHLQ� VROO��

8UJHVFKLFKWH�0XVHXP�6WLOOIULHG���$UFKLY 

'RFK� PDQ� PXVV� QLFKW� VR� ZHLWH� (QWIHUQXQJHQ� DXI� VLFK�
QHKPHQ��XP�GDV�Ä*ROG�GHV�1RUGHQV³�]X�VHKHQ��,P�=HQW�
UXP�GHU�8U]HLW�LQ�6WLOOIULHG�DQ�GHU�0DUFK�ELOGHQ�GLH�)XQGH�
GHV� XU]HLWOLFKHQ� +DQGHOVSODW]HV� DQ� GHU� KLVWRULVFKHQ�
%HUQVWHLQVWUD�H�HLQHQ�$XVVWHOOXQJVVFKZHUSXQNW� 

hEULJHQV�� :HU� KHXWH� HQWODQJ� GHU� /DQGHVVWUD�H� %���
IlKUW��GHU�VROOWH�QLFKW�YHUJHVVHQ��GDVV�HU�GDPLW�]XP�5HL�
VHQGHQ�DXI�GLHVHU�DOWHQ�+DQGHOVURXWH�ZLUG�–�QLFKW�RKQH�
*UXQG� I�KUW� GLH� %��� KHXWH� GLH� %H]HLFKQXQJ�Ä%HUQVWHLQ�
6WUD�H³� 
    �������0DJ�D�$QGUHD�%|KP��%$ 

',�5LFKDUG�5HVFK��'LH�%HUQVWHLQ�

%HUQVWHLQ]LPPHU�
�5HNRQVWUXNWLRQ�� 
��:LNLSHGLD 

,QIRV� 

ŚƩƉ͗ͬͬǁǁǁ͘ďĞƩǇ-ďĞƌŶƐƚĞŝŶ͘Ăƚ 
ŚƩƉ͗ͬͬǁǁǁ͘ŵƵƐĞƵŵƐƟůůĨƌŝĞĚ͘Ăƚ 
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�$NWXHOOHV 

7UlQHQ�I�U�3KDHWRQ"� 
 
%HUQVWHLQ� EH]HLFKQHW� GHQ� VHLW� -DKUWDXVHQGHQ� EHNDQQ�
WHQ� XQG� EHVRQGHUV� LP� 2VWVHHUDXP� ZHLW� YHUEUHLWHWHQ�
NODUHQ� ELV� XQGXUFKVLFKWLJHQ� JHOEHQ� 6FKPXFNVWHLQ� DXV�
IRVVLOHP�+DU]��6R�ZHLW�GLH�NXU]H��ZLVVHQVFKDIWOLFKH�(U�
OlXWHUXQJ� –� GLH� 0\WKRORJLH� LVW� KLQJHJHQ� YLHO� GUDPDWL�
VFKHU��ZHQQ�HV�XP�GLH�(QWVWHKXQJ�YRQ�%HUQVWHLQ�JHKW� 

$OV� 3KDHWRQ�� 6RKQ� GHV� 6RQQHQJRWWHV� +HOLRV�� HLQH�
6SULW]WRXU�PLW�VHLQHP�YLHUVSlQQLJHQ�6RQQHQZDJHQ�XQ�
WHUQLPPW��ZHUGHQ�LKP�IHKOHQGH�)DKUSUD[LV�XQG�MXJHQGOL�
FKHU� /HLFKWVLQQ� ]XP� 9HUKlQJQLV� –� GLH� 3IHUGH� JHKHQ�
LKP�GXUFK�XQG�HU�NRPPW�GHU�(UGH�JHIlKUOLFK�QDKH��'HU�
8QWHUJDQJ�YRQ�+LPPHO�XQG�(UGH�GURKW��=HXV��GHU�*|W�
WHUYDWHU�� JUHLIW� ]X� HLQHU� GUDVWLVFKHQ�5HWWXQJVDNWLRQ�PLW�
DOWEHNDQQWHQ� 0LWWHOQ�� (U� VFKOHXGHUW� HLQHQ� %OLW]� QDFK�
3KDHWRQ�XQG�WULIIW��'HU�%XUVFKH�VW�U]W�DXV�GHP�6RQQHQ�
ZDJHQ� XQG� ODQGHW� LP� )OXVV� (ULGDQRV�� 
6HLQH�6FKZHVWHUQ��GLH�+HOLDGHQ��ZHLQHQ�ELWWHUH�7UlQHQ�
DP�8IHU�GHV�)OXVVHV��ZR�VLH�OHW]WHQGOLFK�:XU]HOQ�VFKOD�
JHQ� XQG� VLFK� ]X� 3DSSHOQ� YHUZDQGHOQ�� LKUH� JROGHQHQ�
7UlQHQ� DEHU� HUVWDUUHQ� ]X� (OHFWURQ� -� ]X� %HUQVWHLQ�� 
+RPHU�EHVWlWLJW� GLHVHQ�0\WKRV� LQ� VHLQHU�2G\VVHH�� DOV�
GDV�6FKLII�GHU�$UJRQDXWHQ�LQ�GHQ�)OXVV�(ULGDQRV�JHWULH�
EHQ�ZXUGH��DXV�GHP�QRFK�GLH�5DXFKVFKZDGHQ�GHV�DQ�
GLHVHU�6WHOOH� LQ�GDV�:DVVHU�JHVW�U]WHQ�6RQQHQZDJHQV�
GHV�3KDHWRQ�HPSRUVWLHJHQ� 

,P�9RONVDEHUJODXEHQ�JLOW�%HUQVWHLQ�DOV�6FKXW]�YRU�E|VHP�
=DXEHU�XQG�VROO�'lPRQHQ��+H[HQ�XQG�7UROOH�YHUWUHLEHQ��
'LH� (VRWHULN� VLHKW� %HUQVWHLQ� DOV� +HLO-� XQG� 6FKXW]VWHLQ��
GHU� bQJVWH� QLPPW� XQG� /HEHQVIUHXGH� VFKHQNW�� XQG� DOV�
=DKQXQJVKLOIH�I�U�NOHLQH�.LQGHU�–�KHXW]XWDJH�J�QVWLJ�DOV�
+DOVNHWWH� LP� 'URJHULHPDUNW� ]X� HUZHUEHQ�� � 'LH� WHXUHUH�
9DULDQWH�ILQGHW�VLFK�GDQQ�EHLP�-XZHOLHU�� 

%HUQVWHLQ�LVW�DEHU�QLFKW�QXU�6FKPXFN��VRQGHUQ�DXFK�2E�
MHNW�GHU�:LVVHQVFKDIW��(LQ�W|GOLFKHU�7URSIHQ�+DU]�VW�OSWH�
VLFK��EHU�7LHUH�XQG�3IODQ]HQ��'DQQ�ZXUGH�GDV�+DU]�KDUW��
8QG� GLH� /HEHZHVHQ� EOLHEHQ� QDW�UOLFK� SUlSDULHUW� GHU�
1DFKZHOW� HUKDOWHQ��+HXWH� N|QQHQ�ZLU� GLHVH�.XQVWZHUNH�
GHU�1DWXU� LP�0XVHXP�EHVWDXQHQ�XQG�GDPLW�HLQHQ�%OLFN�
LQ�GLH�9HUJDQJHQKHLW�ZHUIHQ� 

0DJ�D�$QGUHD�%|KP��%$ 

6WXU]�GHV�3KDHWRQ�YRQ�0DWWKlXV�0HULDQ������� 
��:LNLSHGLD 

/HJHQGlUH�+HLONUlIWH�XQG�6FKXW]]DXEHU�ZHUGHQ�%HUQ�
VWHLQ�QDFKJHVDJW��7KDOHV�YRQ�0LOHW�VHW]WH�GLH�HOHNWUR�
VWDWLVFKHQ�(LJHQVFKDIWHQ�GHV�%HUQVWHLQV�PLW�PDJQHWL�
VFKHQ�.UlIWHQ�JOHLFK��GLH�QLFKW�QXU�6WDXE�XQG�*HZHEH�
IDVHUQ�DQ]LHKHQ��VRQGHUQ�DXFK�DQGHUH�ZLQ]LJH�*HELO�
GH��GLH�VFKlGOLFK�DXI�GLH�PHQVFKOLFKH�*HVXQGKHLW�HLQ�
ZLUNHQ�N|QQHQ��KHXWH�Z�UGHQ�ZLU�GD]X�.UDQNKHLWVHUUH�
JHU�VDJHQ���1LFKW�]XOHW]W�GHVZHJHQ�ZLUG�%HUQVWHLQ�VHLW�
DOWHUV�KHU�DOV�+HLOPLWWHO�HLQJHVHW]W�� 

6R�VFKUHLEW�3OLQLXV�GHU�bOWHUH�LQ�VHLQHU�1DWXUDOLV�KLVWR�
ULD�� GDVV� DXI� GHU� +DXW� JHWUDJHQH� %HUQVWHLQDPXOHWWH�
YRU�)LHEHU�VFK�W]HQ��1DFK�PLWWHODOWHUOLFKHQ�0DQXVNULS�
WHQ� GHV� ��� -DKUKXQGHUWV�� GLH� +LOGHJDUG� YRQ� %LQJHQ�
]XJHVFKULHEHQ� ZHUGHQ�� JDOW� %HUQVWHLQ� DOV� HLQHV� GHU�
ZLUNVDPVWHQ� 0HGLNDPHQWH� JHJHQ� HLQH� JDQ]H� 5HLKH�
YRQ�(UNUDQNXQJHQ�XQG�%HVFKZHUGHQ� 

(LQ�LQ�%HUQVWHLQ�JHIDQJHQHU�)URVFK�LVW�HLQH�NOHLQH�6HQVDWLRQ�
XQG�QXU�VHKU�VHOWHQ�]X�ILQGHQ����:LNLSHGLD 
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8QVHU�'LDOHNWUlWVHO�-�'LDOHNW�GLUHNW 

ͣ�Ŷ�tŝŶƚĂƐĐŚůŽĨ�ŬĞŵŵĂ�ůĞŝĚĂ�ŶĞĚ�ŚŽŝĚŶ͕�Ă�ǁŽŶŶ�ŵĂ�ŵŽŶĐŚŵŽŝ�ǁŝĂ�ĚĞ�sŝĞĐŚĂ�ŽĂďĂĚŶ͞ 

'LH�(EHQWKDOHULQQHQ�XQG�(EHQWKDOHU�
N|QQHQ� ZLUNOLFK� VWRO]� VHLQ� DXI� LKUH�
.HOOHUJDVVH�� 8QYHUZHFKVHOEDU� PLW�
GHP�:HLQYLHUWHO� YHUEXQGHQ� SUlVHQ�
WLHUHQ�VLFK�GLH�.HOOHU� LQ�GHQ�/|VVK��
JHOQ�HLQ]LJDUWLJ��9RU�DOOHP�LP�:LQWHU�
JDE� HV� QLFKW� QXU� YLHO� $UEHLW� LQ� GHQ�
.HOOHUQ�� YLHO� =HLW� ZXUGH� DXFK� GDULQ�
YHUEUDFKW��$EHU�YLHOHV�KDW�VLFK�JHlQ�
GHUW� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ�� GLH�
7RXULVPXVVHLWH� ZZZ�ZHLQYLHUWHO�DW�
OLHIHUW� XQV� LQWHUHVVDQWH� +LQZHLVH�
XQG� YLHOH� SUDNWLVFKH� 7LSSV� UXQG� XP�
GLH� .HOOHUJDVVH�� .HOOHUJDVVHQ� ZHU�
GHQ� LP�:HLQYLHUWHO� DOV� NXOWXUKLVWRUL�
VFKH� %HVRQGHUKHLW� DQJHVHKHQ� XQG�
SUlJHQ�VHLW�YLHOHQ�-DKUHQ�GDV�:HLQ�
YLHUWHO� XQG� VHLQH� /DQGVFKDIW�� 9RQ�
GHQ� UXQG� ������ .HOOHUJDVVHQ� 1LH�
GHU|VWHUUHLFKV�OLHJHQ�GLH�PHLVWHQ� LP�
:HLQYLHUWHO�� 'LH� :HLQNHOOHU� LQ� GHQ�
.HOOHUJDVVHQ�ZXUGHQ�IU�KHU�DOV�3UR�
GXNWLRQV-� XQG� /DJHUVWlWWHQ� JHQXW]W��
+HXWH� ZLUG� GHU� :HLQ� PHLVW� LQ� GHQ�
:HLQJ�WHUQ�VHOEVW�JHNHOWHUW��DEHU�DQ�
YLHOHQ� 2UWHQ� ZHUGHQ� GLH� .HOOHUJDV�
VHQ� JHSIOHJW� XQG� ]X� EHVRQGHUHQ�
$QOlVVHQ� ZLHGHU� ]XP� /HEHQ� HU�
ZHFNW��$E�GHQ�����HU�-DKUHQ�ZXUGH�
QDFK� XQG� QDFK� GLH� :HLQSURGXNWLRQ�
PRGHUQLVLHUW�XQG�DXV�GHQ�.HOOHUJDV�
VHQ� DXVJHODJHUW�� 6RPLW� YHUORUHQ� GLH�
3UHVVKlXVHU� XQG� .HOOHU� LKUH� XU�

VSU�QJOLFKH� %HGHX�
WXQJ�� ,Q� GHQ� GDUDXIIRO�
JHQGHQ� -DKU]HKQWHQ�
YHUZDKUORVWHQ� YLHOH�
.HOOHUJDVVHQ�� 0DQFKH�
.HOOHU� GLHQWHQ� QXU�
PHKU� DOV� *HUlWH-� XQG�
/DJHUUlXPH�� PDQFKH�
3UHVVKlXVHU� ZXUGHQ�
]X� NOHLQHQ� :RFKHQ�
HQGKlXVFKHQ� XPJH�
VWDOWHW��(UVW�LQ�GHQ�OHW]�
WHQ� ]HKQ� ELV� ]ZDQ]LJ�
-DKUHQ� ZXUGH� GHU� NXO�
WXUHOOH�:HUW�GHU�.HOOHU�
JDVVHQ� DXFK� DXI� EUHLWHUHU� %DVLV� HU�
NDQQW��'XUFK�YLHOH�3URMHNWH�XQG�,QLWL�
DWLYHQ�ZHUGHQ�GLH�.HOOHUJDVVHQ�VHLW�
KHU� NXOWXUHOO� XQG� WRXULVWLVFK� DXIJH�
ZHUWHW��'LH�.HOOHUJDVVHQ�ZDUHQ�QLFKW�
QXU�$UEHLWVVWlWWHQ��'XUFK�GLH�DUEHLWV�
EHGLQJWHQ�=XVDPPHQN�QIWH�XQG�GLH�
]XPHLVW� YRP� 2UW� DEJHOHJHQH� /DJH�
HQWZLFNHOWH� VLFK� XP� VLH� DXFK� HLQ�
UHLFKHV� NXOWXUHOOHV� %UDXFKWXP�� 9RU�
DOOHP�I�U�GLH�PlQQOLFKH�2UWVEHY|ONH�
UXQJ� ZDUHQ� GLH� .HOOHUJDVVHQ� DXFK�
HLQ�%HJHJQXQJV]HQWUXP��)UDXHQ�WUDI�
PDQ� QXU� ]XU� =HLW� GHU� :HLQOHVH� EHL�
GHQ� 3UHVVDUEHLWHQ� RGHU� EHL� IDPLOLl�
UHQ�)HVWHQ�DQ��0DQ�VSUDFK�YRQ�GHQ�
Ä.|OODPDXQDQ³�–�GHQ�.HOOHUPlQQHUQ�
–�� ZHQQ� VLFK� GLH�0lQQHU� GHV�2UWHV�

LQ�RGHU�YRU�GHQ�3UHVVKlXVHUQ�XQG�LQ�
GHQ� .HOOHUQ� WUDIHQ�� XP� 1HXLJNHLWHQ�
DXV]XWDXVFKHQ�� ]X� SROLWLVLHUHQ� RGHU�
*HVFKlIWH�]X�PDFKHQ��'LHVH�7UHIIHQ�
ZXUGHQ� ODQGOlXILJ� DXFK� Ä.|OODVWXQG³�
JHQDQQW� ZREHL� VLH� IDVW� LPPHU� ZHLW�
OlQJHU� DOV� HLQH� 6WXQGH� GDXHUWHQ��
'DEHL�ZXUGH�QLFKW�VHOWHQ�YLHO�JHWUXQ�
NHQ�� GHQQ� GHU�:HLQ� GHV� MHZHLOLJHQ�
+DXVKHUUQ� ZROOWH� YHUNRVWHW� ZHUGHQ��
=XU� $XVVWDWWXQJ� LP� .HOOHU� I�U� GLHVH�
Ä.|OODVWXQGHQ³� JHK|UWH� DXFK� GDV�
Ä4XDUJONDVWO³��HLQ�)DFK�–� ]XPHLVW� LQ�
GHU� :HLQSUHVVH� –� ZR� .lVH� XQG�
:HLQJOlVHU�DXIEHZDKUW�ZXUGHQ��'HU�
.lVH� XQG� GDV� PLWJHEUDFKWH� %URW�
GLHQWHQ�DOV�NOHLQH�-DXVH� 

0DJ��*HRUJ�/REQHU 

���)ULVOLQJ ���$�6FKPLD ���DVFKLFKWLJ 

���'DUP�GLDUQ ���HQWULVFK ���ZXUOQ 

���6FKPHUVWUXGO ���HV�JUDPOW ���0HLVEHEHUO 

.HQQHQ�6LH�GLH�%HGHXWXQJ�GLHVHU�$XVGU�FNH" 
'LH�$XIO|VXQJ�ILQGHQ�6LH�DXI�6HLWH���� 
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6LFKHU�KDEHQ�6LH�GLH�JHVXFKWH�3HUVRQ�DXV�GHP�OHW]WHQ�5lWVHO�HUNDQQW��)ULVHXUPHLVWHULQ�%LDQFD�
.RZDU��� 

:LH� VLH� GDV� PDFKW� –� PDQ�
ZHL�� HV� QLFKW��:DKUVFKHLQ�
OLFK� OLHJW� LQ� HLQHU� LKUHU� .��
FKHQNDVWHUO�HLQH�.LVWH��YROO�
JHI�OOW� PLW� 6WXQGHQ�� GLH� VLH�
EHL� %HGDUI� KHUDXVQHKPHQ�
XQG� NRQVXPLHUHQ� NDQQ��
'HQQ�VLH�DEVROYLHUW�HLQ�3UR�
JUDPP��GDV�LQ�QXU����6WXQ�
GHQ� DP� 7DJ�� �� 7DJH� GLH�
:RFKH� XQG� ���:RFKHQ� LP�

-DKU�HLJHQWOLFK�QLFKW�KLQHLQSDVVW�� 

:DV� LKU�%HUXI� LVW�–� MD��GDU�EHU�N|QQWH�PDQ�VWUHLWHQ�� ,VW�
GHU�%HUXI� MHQH�7lWLJNHLW�� I�U�GLH�PDQ�YRQ�HLQHP�$UEHLW�
JHEHU� EH]DKOW� ZLUG�–� RGHU� LVW� HV� MHQH�7lWLJNHLW�� I�U� GLH�
PDQ� XQHQGOLFK� YLHO� =HLW� DXIZHQGHW«"� ,VW� HV� YLHOOHLFKW�
GDV��ZDV�PDQ�JDQ]�YLHO�+HU]EOXW�DXV�EW��GDV�N|QQWH�MD�
I�U�EHLGH�REHQ�JHQDQQWHQ�9RUVFKOlJH�JHOWHQ��RGHU�YLHO�

OHLFKW� GRFK� JDQ]� DQGHUV«�� ,QVRIHUQ� KLHU� QXU� HLQ� SDDU�
$QKDOWVSXQNWH�]X� LKUHQ�–�QHQQHQ�ZLU�HV�HLQIDFK�–�$XI�
JDEHQJHELHWHQ�� 0LW� =DKOHQ� MRQJOLHUHQ�� DEPHVVHQ�� PL�
VFKHQ��SODQHQ��EHUHFKQHQ��VFKODJHQ��+LW]H�EHKHUUVFKHQ�
XQG�DXFK�DXVKDOWHQ��PLW�6WUHVV�XPJHKHQ��EHOHJHQ��NUH�
DWLY�VHLQ«««� 

:DV�VLH�LQ�LKUHU�)UHL]HLW�PDFKW"�:HU�ZHL��GDV�VFKRQ�–�
HV�EOHLEW�ZRKO�QLFKW�YLHO�GDYRQ��6LFKHU�LVW�VLH�HLQ�9ROOEOXW
-)DPLOLHQPHQVFK�� VLH� NDQQ� VLQJHQ� XQG� LQ� MHGHP� )DOO�
ODFKW�VLH�JHUQH�–�GHQQ�ZHQQ�PDQ�VLH�VLHKW��GDQQ�KDW�VLH�
LPPHU�HLQ�/lFKHOQ�LP�*HVLFKW��:HU�EHL�LKU�]X�*DVW�VHLQ�
GDUI�� GHU� IUHXW� VLFK�� GHQQ� ZDV� VLH� GD� ]DXEHUW�� GDV� LVW�
HLQIDFK�ZXQGHUEDU��:LH�VLH�GDV�DOOHV�VFKDIIW�–�QD�YLHO�
OHLFKW� KlOW� VLH� LKU�0DQQ�DXI�7UDE�-� VLH�KDW�VLFK�QlPOLFK�
HLQHQ�-�QJHUHQ�JHVXFKW«�� 

,QJULG�.UHQQPDLU 

�=XDJUDVWH�-�:HJJH]RJHQH�XQG�(EHQWKDOHU�Ä8UHLQZRKQHU³ 

.LQGHUVHLWH 
 
2PDV�.LQGHUNHNV� 
 

�Ƶ�ďƌĂƵĐŚƐƚ͗ 

ϮϱϬŐ�DĞŚů͕�ϭϬϬŐ��ƵĐŬĞƌ͕�ϭ�WĂŬ͘�sĂŶŝůůĞǌƵĐŬĞƌ͕�ϭϬϬŐ�&ĞƩ�;�ƵƩĞƌ�
ŽĚĞƌ�DĂƌŐĂƌŝŶĞͿ 

Ъ�WĂŬ͘��ĂĐŬƉƵůǀĞƌ͕�Ϯ-ϯ��>�tĂƐƐĞƌ͕��ŝƚƌŽŶĞŶƐĂŌ͕�ϭϮϬŐ�^ƚĂƵďǌƵͲ
ĐŬĞƌ͕��ƵĐŬĞƌƉĞƌůĞŶ 

<ĞŬƐĂƵƐƐƚĞĐŚĞƌ͕�EƵĚĞůŚŽůǌ 

 

ϭ͘ DŝƐĐŚĞ�ŝŶ�ĞŝŶĞƌ�^ĐŚƺƐƐĞů�ĚĂƐ�DĞŚů�ŵŝƚ�ĚĞŵ��ĂĐŬƉƵůǀĞƌ͕�
ĚĞŵ��ƵĐŬĞƌ�ƵŶĚ�ĚĞŵ�sĂŶŝůůĞǌƵĐŬĞƌ�ŐƵƚ�ĚƵƌĐŚ͘ 

Ϯ͘ :Ğƚǌƚ�ŬŽŵŵƚ�ĚĂƐ�&ĞƩ�ŝŶ�ĚŝĞ�^ĐŚƺƐƐĞů͘��ŵ�ďĞƐƚĞŶ�ǀĞƌǁĞŶĚĞƐƚ�ĚƵ�ĚĂǌƵ�ĞŝŶĞ�ŬůĞŝŶĞ�ZĞŝďĞ�ƵŶĚ�ƌĞŝďƐƚ�ǀŽƌƐŝĐŚƟŐ�ĚĂƐ�&ĞƩ�ŝŶ�
ĚŝĞ�^ĐŚƺƐƐĞů�;ĂƵĨ�ĚŝĞ�&ŝŶŐĞƌ�ĂƵĨƉĂƐƐĞŶ͊Ϳ 

ϯ͘ �Ƶŵ�^ĐŚůƵƐƐ�ŐŝďƐƚ�ĚƵ�Ϯ-ϯ��>�tĂƐƐĞƌ�ŝŶ�ĚŝĞ�^ĐŚƺƐƐĞů�ƵŶĚ�ŬŶĞƚĞƐƚ�ŵŝƚ�ƐĂƵďĞƌĞŶ�&ŝŶŐĞƌŶ�ƐŽůĂŶŐĞ�ďŝƐ�ĞŝŶ�ŐĞƐĐŚŵĞŝĚŝŐĞƌ�
dĞŝŐ�ĞŶƚƐƚĞŚƚ͘ 

ϰ͘ �Ğƌ�dĞŝŐ�ďƌĂƵĐŚƚ�ũĞƚǌƚ�ĞŝŶ�ďŝƐƐĐŚĞŶ�ZƵŚĞ͕�Őŝď�ŝŚŶ�Ĩƺƌ�ĐĂ͘�ϯϬ�DŝŶƵƚĞŶ�ǌƵŐĞĚĞĐŬƚ�ŝŶ�ĚĞŶ�<ƺŚůƐĐŚƌĂŶŬ͘ 

ϱ͘ ,ĞŝǌĞ�ũĞƚǌƚ�ĚĂƐ��ĂĐŬƌŽŚƌ�ĂƵĨ�ϮϬϬΣ��ďǌǁ�ĂƵĨ�ϭϴϬΣ��ďĞŝ�,ĞŝƘůƵŌ�ǀŽƌ͘ 

ϲ͘ EĂĐŚ�ϯϬ�DŝŶƵƚĞŶ�ƌŽůůƐƚ�ĚƵ�ĚĞŶ�dĞŝŐ�ŵŝƚ�ĞŝŶĞŵ�EƵĚĞůŚŽůǌ�ĂƵĨ�ĞŝŶĞƌ�ďĞŵĞŚůƚĞŶ�&ůćĐŚĞ�ĚƺŶŶ�ĂƵƐ�ƵŶĚ�ƐƟĐŚƐƚ�ŵŝƚ�ĚĞŵ�
<ĞŬƐĂƵƐƐƚĞĐŚĞƌ�ĚĞŝŶĞ�ƉĞƌƐƂŶůŝĐŚĞŶ�<ĞŬƐĞ�ĂƵƐ͘ 

ϳ͘ >ĞŐĞ�ĚŝĞ�<ĞŬƐĞ�ĂƵĨ�ĞŝŶ�ŵŝƚ��ĂĐŬƉĂƉŝĞƌ�ĂƵƐŐĞůĞŐƚĞƐ��ůĞĐŚ͘�tĞŶŶ�ĚĂƐ��ůĞĐŚ�ǀŽůů�ŝƐƚ�ŬŽŵŵƚ�ĞƐ�Ĩƺƌ�ϭϬ�DŝŶƵƚĞŶ�ŝŶ�ĚĂƐ�ŚĞŝͲ
ƘĞ��ĂĐŬƌŽŚƌ�;�ŝƩĞ�ůĂƐƐ�Ěŝƌ�ǀŽŶ�ĞŝŶĞŵ��ƌǁĂĐŚƐĞŶĞŶ�ŚĞůĨĞŶͿ͘ 



 

 

�ĞǌĞŵďĞƌ�ϮϬϭϴ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϰͬϮϬϭϴ ϰϬ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

$XIO|VXQJ�YRQ�6HLWH��� 

���9LHOHVVHU ���0DVFKLQHQIHWW ���HLQVDP 

���KXQJHUQ ���XQKHLPOLFK ���ZLPPHOQ 

���6WUXGHO�PLW�)LO]�YRP�6FKZHLQ ���NQLUVFKW��NUDFKW ���0lXVHNRW 

ϴ͘ <ĞŬƐĞ�ǀŽŵ��ůĞĐŚ�ŶĞŚŵĞŶ�ƵŶĚ�ĂƵƐŬƺŚůĞŶ�ůĂƐƐĞŶ͘ 

ϵ͘ sĞƌŵŝƐĐŚĞ�ĚĞŶ�^ƚĂƵďǌƵĐŬĞƌ�ŵŝƚ�ĚĞŵ��ŝƚƌŽŶĞŶƐĂŌ�ďŝƐ�ĞŝŶĞ�ǌćŚĞ�&ůƺƐƐŝŐŬĞŝƚ�ĞŶƚƐƚĞŚƚ͘� 

ϭϬ͘ Eŝŵŵ�ĞŝŶĞŶ�WŝŶƐĞů�ƵŶĚ�ƐƚƌĞŝĐŚĞ�ĚŝĞ�'ůĂƐƵƌ�ĂƵĨ�ĚĞŝŶĞ�<ĞŬƐĞ͘� 

ϭϭ͘ �Ƶŵ�^ĐŚůƵƐƐ�ǀĞƌǌŝĞƌĞ�ĚĞŝŶĞ�<ĞŬƐĞ�ŶŽĐŚ�ŵŝƚ��ƵĐŬĞƌƉĞƌůĞŶ�ƵŶĚ�ĐĂ͘�ϭ�^ƚƵŶĚĞ�ƚƌŽĐŬŶĞŶ�ůĂƐƐĞŶ͘ 
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�5H]HSWH�DXV�(EHQWKDO 

(V�GXIWHW�QDFK�:HLKQDFKWHQ 
 

:HLQEHL�HU�–�(LQ�5H]HSW�YRQ�)UDX�+HGZLJ�=LOOLQJHU 

=XWDWHQ� 

���GDJ�5RJJHQPHKO 
���GDJ�.ULVWDOO]XFNHU 
���GDJ�+RQLJ 
��7/�1DWURQ 
��(LHU 
/HENXFKHQJHZ�U] 
=LWURQHQVFKDOH 
 

)�U�GLH�*ODVXU� 

��(LNODU 
���GDJ�6WDXE]XFNHU 
HWZDV�=LWURQHQVDIW 
 

=XEHUHLWXQJ�� 

$OOH�=XWDWHQ�]X�HLQHP�7HLJ�YHUNQHWHQ��UDVWHQ�ODV�
VHQ��'DV�5RKU�DXI������2EHU-�XQG�8QWHUKLW]H�YRU�
KHL]HQ� 

$XV�GHP�7HLJ�NOHLQH�.XJHOQ�IRUPHQ��DP�%DFNEOHFK�
DXIOHJHQ��0LW�HLQHP�/|IIHO�OHLFKW�HLQGU�FNHQ� 
���PLQ�EDFNHQ��ZHQQ�VLFK�GLH�:HLQEHL�HU�YHUVFKLH�
EHQ�ODVVHQ��VLQG�VLH�IHUWLJ�� 

*ODVXU� 

(LNODU�PLW�6WDXE]XFNHU�XQG�HWZDV�=LWURQHQVDIW�LQ�HLQHU�JUR�HQ�6FK�VVHO�YHUPHQJHQ��$OOH�:HLQEHL�HU�UHLQJHEHQ�XQG�
HLQIDFK�YHUU�KUHQ��'LH�IHUWLJHQ�:HLQEHL�HU��EHU�1DFKW�DXIOHJHQ�XQG�WURFNQHQ�ODVVHQ� 

 

9LHOHQ�'DQN�DQ�)UDX�=LOOLQJHU�I�U�GDV�WROOH�5H]HSW� 

5RPDQD�/DJOHU 
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��0DUNWJHPHLQGH�(EHQWKDO 
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DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�:LU�JUDWXOLHUHQ 

=XP�-XELOlXP�JUDWXOLHUW�GLH�0DUNWJHPHLQGH�(EHQWKDO�« 

«�+HUUQ�)ULHGULFK�6WHU]LQJHU�]XP�����*H�
EXUWVWDJ 

«�GHP�(KHSDDU�.ROOHU�]XU�*ROGHQHQ�+RFK�
]HLW 
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DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

9HUDQVWDOWXQJHQ 

�:LU�JUDWXOLHUHQ 
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$OH[DQGUD�%ORFN     /HRQ 

6DQGUD�XQG�(UQVW�6FKZDU]lXJHO  $GULDQ 

 

-XELODUH� 

 
  
����*HEXUWVWDJ   )ULHGULFK�6WHU]LQJHU 
      
����*HEXUWVWDJ   :DOWHU�6FKZHLJHU 
 
����*HEXUWVWDJ�   %DEHWWH�)ROO 
      
*ROGHQH�+RFK]HLW   5XSHUWD�XQG�:LOKHOP�.ROOHU    

 
 

�:LU�JHGHQNHQ�XQVHUHU�9HUVWRUEHQHQ 

  

  $OLFH�6FKXOWKHL� 

  -RKDQQ�.QDVPLOOQHU 
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������8KU $OW�ZHUGHQ�-�MXQJ�EOHLEHQ�LP�6.  ������8KU ,QIRQDFKPLWWDJ�GHU�g93�(EHQWKDO 

������� 6RQQWDJ������-lQQHU   6DPVWDJ������0lU] 

������8KU ,QGRRUVSLHOSODW]�.LQGHUIUHXQGH�LP�6.  ������8KU 39�+HQGO�-�6FKQDSVHQ 
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������8KU .LQGHUPDVNHQEDOO�GHV�69(�LP�6.  ������8KU $OW�ZHUGHQ�-�MXQJ�EOHLEHQ�LP�6. 

 6DPVWDJ������-lQQHU   0LWWZRFK������$SULO 
������8KU *VFKQDV�GHV�69(�LP�6.  ������8KU $OW�ZHUGHQ�-�MXQJ�EOHLEHQ�LP�6. 
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