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EHJDQQ�PLW�+DQWHOQ��6WHLQ��*HZLFKWHQ

.UDIWYROO��.XQVWYROO��.HUQLJ��.�KQ
XQG�GLH�)DUEHQ�:HL��XQG�*U�Q
PLW�.UDIWVSRUW�ILQJ�HV�HLQPDO�DQ
]RJ�YLHOH�6SRUWOHU�LQ�GHQ�%DQQ

9ROO�0XW�EHJLQQW�PDQ�KLHU�DP�2UW
LP�(LQ]HO��XQG�LP�0DQQVFKDIWVVSRUW
WUDLQLHUW�LP�)UHLHQ�XQG�EHLP�%DXHUQ
KLQWHU�NDOWHQ�6FKHXQHQ�0DXHUQ

%DOG�ZLUG�GHU�*UXQGVWHLQ�GDQQ�JHOHJW
.UDIW��XQG�5LQJVSRUW�VWRO]�JHSIOHJW
VR�NRQQWH�PDQ�LQ�IU�KHQ�7DJHQ
PDQFKHQ�6LHJ�QDFK�+DXVH�WUDJHQ

=ZHL�VFKUHFNOLFKH�.ULHJH�KDEHQ�XQV�ZHJJHUDIIW
YLHOH�6SRUWOHU�XQG�)UHXQGH��GRFK�QLHPDOV�GLH�.UDIW
.DPHUDGVFKDIW�XQG�6SRUWJHLVW�ZHLWHU�]X�KHJHQ
GLH�=LHOH�GHU�*U�QGHU�LPPHU�]X�SIOHJHQ

6R�NRQQWH�PDQ��GDQN�PXWLJHU�0lQQHU�XQG�)UDXHQ
EDOG�DXFK�HLQH�HLJHQH�6SRUWKDOOH�EDXHQ
LP�+RRUODQG��PLW�HLQHP�HLJHQHQ�6SRUWSODW]�GDEHL
GHU�69,�ZDU�GDPLW�XQJHEXQGHQ�XQG�IUHL

'LH�+DOOH�ZDU�I�U�GHQ�9HUHLQ�HLQH�6HJQXQJ
VLH�ZXUGH�=HQWUXP�GHV�6SRUWV�XQG�GHU�%HJHJQXQJ
DXFK�I�U�7KHDWHU��.RQ]HUW�XQG�.XOWXU�GHU�*HPHLQGH
HLQ�7UHIISXQNW�I�U�6SRUWOHU�XQG�DOO�XQVHUH�)UHXQGH

%DOG�NDP�GHU�%UHLWHQVSRUW�GD]X
I�U�MHGHUPDQQ��ZLH�LFK�XQG�'X
PLWPDFKHQ�NRQQWH�GDQQ�HLQ�-HGHU
RE�EHLP�%DOOHWW��DP�UXQGHQ�/HGHU

%HLP�6SLHOPDQQV]XJ�DOV�7URPPOHU��3IHLIIHU
XQG�EHLP�7KHDWHUVSLHO�PLW�.QHLIHU
EHLP�)X�EDOO�XQG�GHU�'DPHQULHJH
GHQ�$OWHQ�+HUUQ�PLW�0XVWHUULHJH

6R�JDE�HV�DXI��VR�JDE�HV�DE
GLH�9RUVWDQGVFKDIW�ZDU�VWHWV�DXI�7UDSS
GRFK�HLQHV�ZXVVWHQ�DOOH�ULFKWLJ
-XJHQG�I|UGHUQ��GDV�LVW�ZLFKWLJ

'HQQ�DOOHV��ZDV�ZLU�KHXWH�WXQ
ZLUG�EDOG�LQ�M�QJHUHQ�+lQGHQ�UXKQ
7UDGLWLRQ�XQG�5�FNEOLFN�LVW�XQV�JHPHLQ
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����'HU�6SRUWYHUHLQ� ,Q]OLQJHQ�H��9�� OHLVWHW�HLQHQ
�EHUDXV�ZHUWYROOHQ�%HLWUDJ�I�U�GLH�%�UJHULQ�
QHQ�XQG�%�UJHU� ,Q]OLQJHQV�� JHUDGH� DXFK� I�U
XQVHUH� -XJHQG��'HU�6SRUW�ZDU� XQG� LVW� KHXWH
PHKU�GHQQ�MH�HLQ�ZLFKWLJHU�%HVWDQGWHLO�XQVH�
UHV�*HPHLQVFKDIWVOHEHQV��:HU� 6SRUW� WUHLEW�
OHUQW�6SLHOUHJHOQ�]X�DN]HSWLHUHQ�XQG�PLW�6LH�
JHQ�XQG�1LHGHUODJHQ�XP]XJHKHQ��:HU�6SRUW
WUHLEW�� OHUQW� GHQ�8PJDQJ�PLW� VHLQHQ�0DQQ�
VFKDIWVNDPHUDGLQQHQ�XQG�±NDPHUDGHQ�XQG�GD�
PLW� GHQ�8PJDQJ� LQQHUKDOE� XQVHUHU�*HVHOO�
VFKDIW��*HUDGH�KHXWH�LQ�HLQHU�=HLW�YROOHU�9HU�
lQGHUXQJHQ� XQG� YROOHU� 2ULHQWLHUXQJVSUR�
EOHPHQ�I�U�XQVHUH�-XJHQGOLFKHQ�VLQG�GLH�9HU�
HLQH�HLQ�ZLFKWLJHU�6WDELOLVDWRU��HLQ�*DUDQW�I�U
.DPHUDGVFKDIW��*HERUJHQKHLW�XQG�*HVHOOLJNHLW
XQWHU�*OHLFKJHVLQQWHQ��6LH�WUDJHQ�JDQ]�ZHVHQW�
OLFK�]XU�/HEHQVTXDOLWlW�LQ�XQVHUHU�G|UIOLFKHQ
*HPHLQVFKDIW�EHL�
(V�LVW�XQEHVWULWWHQ��6SRUW�KlOW�ILW�XQG�JHVXQG�
(V�LVW�HLQH�%LQVHQZHLVKHLW��GDVV�DNWLYH�0HQ�
VFKHQ�HLQGHXWLJ�JHV�QGHU�OHEHQ�DOV�QLFKW�VSRUW�
WUHLEHQGH�0HQVFKHQ�
'HU�6SRUWYHUHLQ�,Q]OLQJHQ�KDW�HLQH�lXVVHUVW�HU�
IROJUHLFKH�XQG�LQWHUHVVDQWH�*HVFKLFKWH�YRU]X�
ZHLVHQ��:lKUHQG�LQ�GHQ�$QIlQJHQ�6SRUWDUWHQ
GHU�6FKZHUDWKOHWLN�LP�0LWWHOSXQNW�VWDQGHQ�XQG
GDEHL� EHGHXWHQGH� (UIROJH�PLW� VSRUWOLFKHQ
+|FKVWOHLVWXQJHQ�HU]LHOW�ZXUGHQ��VWHKHQ�KHXWH
:HWWNDPSI��XQG�)UHL]HLWVSRUW��NXOWXUHOOH�XQG
JHVHOOLJH�9HUDQVWDOWXQJHQ�XQG�HLQH�EHDFKWOLFKH
-XJHQGDUEHLW�LP�0LWWHOSXQNW�GHU�9HUHLQVDUEHLW�
6HLW�YLHOHQ�-DKUHQ�YHUI�JW�GHU�9HUHLQ��EHU�HL�

*UX�ZRUW�GHV�6FKLUPKHUUQ�XQG�%�UJHUPHLVWHUV

/LHEH�6SRUWIUHXQGH��0LWE�UJHULQQHQ
XQG�0LWE�UJHU��YHUHKUWH�*lVWH
'HU�6SRUWYHUHLQ�,Q]OLQJHQ������H�9��IHLHUW�LQ�GLHVHP�-DKU�VHLQ�����MlKULJHV�%HVWHKHQ��=X
GLHVHP�HKUHQYROOHQ�-XELOlXP�JUDWXOLHUH�LFK�GHP�9HUHLQ��VHLQHU�9RUVWDQGVFKDIW�XQG�DOOHQ
0LWJOLHGHUQ�LP�1DPHQ�GHU�*HPHLQGH�,Q]OLQJHQ��GHV�*HPHLQGHUDWV�XQG�DXFK�SHUV|QOLFK
DXI�GDV�+HU]OLFKVWH�

QHQ�HLJHQHQ�6SRUWSODW]�XQG�VRJDU��EHU�HLQH�HL�
JHQH�6SRUWKDOOH��ZHOFKH� LQ� GHQ� ��HU� -DKUHQ
XPIDQJUHLFK�UHQRYLHUW�XQG�HUZHLWHUW�ZXUGH��'LH
0LWJOLHGHU�KDEHQ�KLHU]X�ZHVHQWOLFK�GXUFK�(L�
JHQOHLVWXQJ�XQG�WHLOZHLVH�SHUV|QOLFKHV�ILQDQ�
]LHOOHV�(QJDJHPHQW�EHLJHWUDJHQ�
0HLQ�DXIULFKWLJHU�'DQN�JLOW�DQ�GLHVHU�6WHOOH�GHQ
)UDXHQ�XQG�0lQQHUQ��GLH�GHQ�6SRUWYHUHLQ�LQ
VHLQHU�MHW]W�����MlKULJHQ�*HVFKLFKWH�XPVLFK�
WLJ�JHOHLWHW�KDEHQ��DOOHQ�7UDLQHUQ�XQG�hEXQJV�
OHLWHUQ��GLH�I�U�GLH�VSRUWOLFKHQ�(UIROJH�YHUDQW�
ZRUWOLFK� ]HLFKQHQ�� DOOHQ� 6SRUWOHULQQHQ� XQG
6SRUWOHUQ�VRZLH�DOO�GHQHQ��GLH�VLFK�LQ�GHQ�YHU�
JDQJHQHQ� ���� -DKUHQ� XQHLJHQQ�W]LJ� LQ� GHQ
'LHQVW�GHV�9HUHLQV�XQG�GDPLW�GHU�$OOJHPHLQ�
KHLW�JHVWHOOW�KDEHQ�
'LH�KRKHQ�$QIRUGHUXQJHQ�XQG�(UZDUWXQJHQ�
GLH�DQ�HLQHQ�9HUHLQ�JHVWHOOW�ZHUGHQ��HUIRUGHUQ
DXFK�N�QIWLJ�3HUVRQHQ��ZHOFKH�IUHLZLOOLJ�XQG
HKUHQDPWOLFK�9HUDQWZRUWXQJ��EHUQHKPHQ��,FK
KRIIH�VHKU��GDVV�HV�DXFK�]XN�QIWLJ��DQJHVSRUQW
GXUFK� GLHVH� HUIROJUHLFKH�9HUHLQVJHVFKLFKWH�
JHOLQJW��PRWLYLHUWH�0LWJOLHGHU�I�U�GLHVH�YHUDQW�
ZRUWXQJVYROOHQ�$XIJDEHQ�]X�JHZLQQHQ�
'HP�6SRUWYHUHLQ�,Q]OLQJHQ������H��9��Z�QVFKH
LFK�I�U�GLH�=XNXQIW�HLQH�ZHLWHUKLQ�JO�FNOLFKH
XQG�HUIROJUHLFKH�(QWZLFNOXQJ��$OOHQ�6SRUWOH�
ULQQHQ�XQG�6SRUWOHUQ��VRZLH�DOOHQ�*lVWHQ�GHU
-XELOlXPVIHLHUQ� Z�QVFKH� LFK� IURKH� XQG
XQYHUJHVVOLFKH�6WXQGHQ�LQ�XQVHUHU�*HPHLQGH�

,KU
(ULFK�+LOGHEUDQG

(ULFK�+LOGHEUDQG
6FKLUPKHUU�XQG
%�UJHUPHLVWHU

,Q]OLQJHU�:DSSHQ

,Q]OLQJHU�:DVVHUVFKOR�
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��%�UR���9HUZDOWXQJVJHElXGH��%DQNHQ��$U]WSUD[HQ�XQG�.UDQNHQKlXVHU
��6FKXOHQ��.LQGHUJlUWHQ��+HLPH��*HIlQJQLVVH��.DQWLQHQ��,PELVV
��%�UR���8QWHUNXQIWVFRQWDLQHU�DXFK�PLW�$XVVWDWWXQJ
��%DXVWHOOHQFDPSV
��0HLVWHUNDELQHQ��3I|UWQHUKlXVHU��.DVVHQFRQWDLQHU
��6DQLWlUFRQWDLQHU��:&�$QODJHQ
��/DERU���0HVV���3U�I���:LHJH��XQG�$QODJHFRQWDLQHU
��7UDQVSRUW���/DJHU���6LFKHUKHLWV��XQG�.�KOFRQWDLQHU
��+DOOHQ�DE����P��ELV�]X�HLQHU�%UHLWH�YRQ����P�IUHLWUDJHQG

/XVWJDUWHQVWU����� 7HO�� ������������� (�0DLO� LQIR#ZXHU]EXUJHU�JPEK�GH
������:HLO�DP�5KHLQ )D[�� �������������� ,QWHUQHW� ZZZ�ZXHU]EXUJHU�JPEK�GH

����

�������������������� -RVL�'UHFKVOH�EHJLQQW�PLW
GHP�.UDIWVSRUW

�������������������� (UVWHU�|IIHQWOLFKHU�$XIWULWW�LP
*DVWKDXV�]XP�$GOHU

�������������������� *U�QGXQJ�GHU�9HUHLQLJWHQ
$WKOHWHQ

�������������������� -RVL�'UHFKVOH�ZDQGHUW�QDFK
.DQDGD�DXV

*U�QGHUYDWHU

-RVL�'UHFKVOH
(U�JLOW�GHP�6SRUWYHUHLQ�DOV�,QLWLDWRU�GHU�QXQ
KXQGHUWMlKULJHQ�(QWZLFNOXQJ��-RVL�'UHFKVOH
LVW�LQ�,Q]OLQJHQ�ZRKO�HLQHU�GHU�(UVWHQ��GHU
VLFK�LQ�GHU�6FKZHUDWKOHWLN��EW�
1DFK�HLQLJHU�=HLW�7UDLQLQJ�LP�VWLOOHQ�.lPPHU�
OHLQ�WULWW�HU�XP�GLH�-DKUKXQGHUWZHQGH�YRU�3X�
EOLNXP�PLW�VFKZHUDWKOHWLVFKHQ�XQG�DUWLVWLVFKHQ
hEXQJHQ�DXI��'HU�hEHUOLHIHUXQJ�QDFK�KDEHQ
VHLQH�$XIWULWWH�$XIVHKHQ�HUUHJHQGHQ�&KDUDN�
WHU��(U�]HUVFKOlJW�EHLVSLHOZHLVH�6WHLQH�PLW�GHU
)DXVW��YHUELHJW�+XIHLVHQ�RGHU�VSUHQJW�.HWWHQ�
=X�-RVL�'UHFKVOH�JHVHOOHQ�VLFK�$XJXVW�0DWW�
P�OOHU�XQG�$XJXVW�*UXQ\��'LHVH�GUHL�6SRUWOHU
WUHWHQ������LP�*DVWKDXV�$GOHU�HUVWPDOV�PLW�
HLQDQGHU�DXI��,Q�GHU�)ROJH�HUZHLWHUW�VLFK�GHU
.UHLV�GHUHU��GLH�VLFK�I�U�6FKZHUDWKOHWLN�LQWHU�
HVVLHUHQ��'LHVHU�,QWHUHVVHQYHUEDQG��PDQ�QHQQW
VLFK�GLH�Ä9HUHLQLJWHQ�$WKOHWHQ³��LVW�GHU�HLJHQW�
OLFKH�.HUQ��DXV�GHP�GDQQ�VFKOLH�OLFK�GHU�9HU�
HLQ�HQWVWHKW��'LH�0LWJOLHGHU�EHWUHLEHQ�LP�ZH�
VHQWOLFKHQ�6WHPP��XQG�5LQJVSRUW�
1RFK�EHYRU�LP�'H]HPEHU������GLH�9HUHLQV�
JU�QGXQJ�LQ�$QJULII�JHQRPPHQ�ZLUG��YHUOlVVW
-RVL�'UHFKVOH�,Q]OLQJHQ�LQ�5LFKWXQJ�.DQDGD�
(V�VFKHLQW��DOV�VHL�HU�GRUW�DXI�XQJHNOlUWH�:HLVH
XPJHNRPPHQ�

-RVL�'UHFKVOH

-RVL�'UHFKVOH���EHHLQGUXFNW�XP�GLH
-DKUKXQGHUWZHQGH�PLW�VSHNWDNXOlUHQ

.UDIWVSRUW�9RUI�KUXQJHQ

:h5=%85*(5
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6SRUWYHUHLQ�,Q]OLQJHQ

�

�������������������� 9HUHLQVJU�QGXQJ�DP
���'H]HPEHU������DOV
Å$WKOHWHQYHUHLQ�,Q]OLQJHQ´

'LH�*U�QGXQJVYHUVDPPOXQJ�ILQGHW�DP����'H�
]HPEHU������VWDWW��'LH�9HUHLQVVWDWXWHQ��� LP�
PHUKLQ����3DUDJUDSKHQ���ZHUGHQ�DP�����'H�
]HPEHU�YRQ�-DNRE�5�VFK�5�VFK�VFKULIWOLFK�QLH�
GHUJHOHJW�

���=ZHFN�GHV�9HUHLQV
Ä'HU�$WKOHWHQYHUHLQ�YHUIROJW�LP�=ZHFN�GXUFK
hEXQJHQ�LP�5LQJHQ��*\PQDVWLN�XQG�GHUJOHL�
FKHQ�GLH�0LWJOLHGHU�N|USHUOLFK�]X�VWlUNHQ
XQG�]XU�$XVGDXHU�KHUDQ]XELOGHQ��VRZLH
GXUFK�JHVHOOLJHV�XQG�IUHXQGVFKDIWOLFKHV

=XVDPPHQVHLQ�GHQ�*HPHLQVLQQ�]X�SIOHJHQ�³

,Q� GHQ� HUVWHQ�9RUVWDQG�ZHUGHQ�QHEHQ� -DNRE
5�VFK��(PLO�%XUJHU�DOV�VHLQ�6WHOOYHUWUHWHU��.DUO
)��0HLHU� DOV�.DVVLHUHU� XQG� 3DXO� )LVFK� DOV
6FKULIWI�KUHU�JHZlKOW��'LHVHU�9RUVWDQG�EHVWHKW
DEHU�HUVW�DXV�GUHL�0lQQHUQ�LP�DXVUHLFKHQGHQ
$OWHU��,P�/DXIH�GHV�-DKUHV������VW|�W�PLW�-R�

'LH�9HUHLQVJU�QGXQJ

$WKOHWHQYHUHLQ�,Q]OLQJHQ������H��9�
,P�-DKU������ELOGHW�VLFK�HLQH�,QWHUHVVHQVJHPHLQVFKDIW��GLH�VLFK�GHP�6WHPP��XQG�5LQJVSRUW
ZLGPHW��PLW�GHP�=LHO�HLQHQ�9HUHLQ�]X�JU�QGHQ��-RVL�'UHFKVOH�YHUPDFKW�VHLQH�$XVU�VWXQJ
XQG�6SRUWJHUlWH�GHU�,QWHUHVVHQVJHPHLQVFKDIW�LP�0DL������±�HLQH�ZLFKWLJH�9RUUDXVVHW]XQJ
I�U�GLH�9HUHLQVJU�QGXQJ��'RFK�I�U�GLH�9HUHLQVJU�QGXQJ�VLQG�YRQ�5HFKWV�ZHJHQ�I�QI�0lQ�
QHU�QRWZHQGLJ��GLH�PLQGHVWHQV����-DKUH�DOW�VHLQ�P�VVHQ��XP�GHQ�9RUVWDQG�ELOGHQ�]X�N|Q�
QHQ�

VHSK�+HHU� HLQ�ZHLWHUHV�0LWJOLHG� KLQ]X�� GDV
9HUDQWZRUWXQJ�LP�9HUHLQ��EHUQLPPW��(U�ZLUG
]XQlFKVW�6FKULIWI�KUHU��'XUFK�GHQ�%HLWULWW�YRQ
-DNRE�5�VFK�6FKOHFKW�ZLUG�HV�GDQQ�P|JOLFK�
GHQ�9HUHLQ�LP�/DXIH�GHV�-DKUHV������HLQ]XWUD�
JHQ�
,P�0DL������ZHUGHQ�GLH�6WDWXWHQ�YRQ�GHQ�0LW�
JOLHGHUQ�VFKULIWOLFK�DQHUNDQQW��'LH�HUVWHQ�-DK�
UH��VLQG�JHSUlJW�YRQ�YLHOHQ�NOHLQHQ�9HUVFKLH�
EXQJHQ�LQ�GHU�9RUVWDQGVEHVHW]XQJ��6R�O|VW�XQ�
WHU�DQGHUHP�-RVHSK�+HHU�LP�$XJXVW������-D�
NRE�5�VFK�DOV����9RUVWDQG�DE��%HUHLWV�HLQ�KDO�
EHV�-DKU�VSlWHU��DQ�GHU�*HQHUDOYHUVDPPOXQJ
LP�-DQXDU������ZLUG�GDQQ�GHU�ELV�GDWR����9RU�
VWDQG�.DUO�)��0HLHU����9RUVWDQG�

'HU�6SRUW

7UDLQLHUW�ZLUG�HLQ�ELV�]ZHLPDO�SUR�:RFKH��'HU
hEXQJVOHLWHU�KHL�W�Ä6WHPPZDUW³��1HEHQ�GHQ
W\SLVFKHQ�.UDIWVSRUW�EXQJHQ��6WHPPHQ��6WHLQ�
VWR�HQ�XQG�lKQOLFKHV��ZLUG�YRU�DOOHP�JHUXQ�
JHQ��'HVKDOE�I�KUW�PDQ������GHQ�5LQJZDUW�I�U
GDV�5LQJHU�7UDLQLQJ�HLQ��9RQ�$QIDQJ�DQ�ZLUG
]ZLVFKHQ�$NWLY��XQG�3DVVLYPLWJOLHGHUQ�XQWHU�
VFKLHGHQ��(LQH�$XIQDKPHSU�IXQJ� I�U�$NWLY�
0LWJOLHGHU���ÄPLQGHVWHQV����PDO�'U�FNHQ�HLQ�
DUPLJ�XQG����PDO�6WR�HQ�]ZHLDUPLJ³���UHJHOW
GHQ�6WDWXV�GHU�1HXPLWJOLHGHU��:HU�GLH�3U�IXQJ
QLFKW�EHVWHKW�ZLUG�DOV�Ä=|JOLQJ³�LQ�GHQ�9HUHLQ
DXIJHQRPPHQ��%HUHLWV������ZHUGHQ�9HUHLQV�
PHLVWHUVFKDIWHQ���GDV�Ä6FKOXVVVWHPPHQ³�HLQ�
JHI�KUW��'LH�VSRUWOLFKHQ�:HWWNlPSIH�HQGHQ�LQ
GHU�5HJHO�PLW�HLQHP�)HVW�XQG�7DQ]YHUJQ�JHQ�

����

*U�QGXQJVPLWJOLHGHU�*U�QGXQJVPLWJOLHGHU�*U�QGXQJVPLWJOLHGHU�*U�QGXQJVPLWJOLHGHU�*U�QGXQJVPLWJOLHGHU�
)ULGROLQ�%�FKOH
2WWR�%XUJHU
(PLO�%XUJHU
)UDQ]�%XUJHU
$XJXVW�'RUQEHUJHU
3DXO�)LVFK
$XJXVW�*UXQ\
$XJXVW�+DDV
-RVHSK�+HHU
)ULHGULFK�+�EQHU
-XOLXV�+�EQHU
-RKDQQ�+XSIHU
/XGZLJ�+XSIHU
*HRUJ�+XSIHU
$OEHUW�.ROE
.DUO�0DQJROG
-RVHI�0DQJROG
$XJXVW�0DWWP�OOHU
.DUO�)��0HLHU
$XJXVW�0XFKHQEHUJHU
(UQVW�0XFKHQEHUJHU
:LOKHOP�0�OOHU
)UDQ]�0�OOHU
6HUDSKLQ�5HLQOH
)UDQ]�5�VFK
-DNRE�5�VFK
)ULHGULFK�6SHKQ
-RKDQQ�=HOOHU

�������������������� 6FKULIWOLFKH�1LHGHUOHJXQJ
GHU�6WDWXWHQ�DP
����'H]HPEHU�����

�������������������� *DXIHVW�LQ�/|UUDFK���(UVWH
:HWWNDPSIHUIROJH

�������������������� -RVHSK�+HHU�ZLUG����9RUVWDQG
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6SDFH�6WDU�����)6SDFH�6WDU�����)6SDFH�6WDU�����)6SDFH�6WDU�����)6SDFH�6WDU�����)DPLOLH����N:����36DPLOLH����N:����36DPLOLH����N:����36DPLOLH����N:����36DPLOLH����N:����36 /LVWHQSUHLV ����������������������������������������
55555ROOHU����FFP�Å63ROOHU����FFP�Å63ROOHU����FFP�Å63ROOHU����FFP�Å63ROOHU����FFP�Å63$&,0(1$&,0(1$&,0(1$&,0(1$&,0(1´�$XWRPDWLF´�$XWRPDWLF´�$XWRPDWLF´�$XWRPDWLF´�$XWRPDWLF /LVWHQSUHLV �����������������������������������
�[�6FRRWHU�j�������[�6FRRWHU�j�������[�6FRRWHU�j�������[�6FRRWHU�j�������[�6FRRWHU�j������ /LVWHQSUHLV �������������������������

/LVWHQSUHLV ����������������������������������������
%DUSUHLV%DUSUHLV%DUSUHLV%DUSUHLV%DUSUHLV ����������������������������������������

:|OEOLQ�:|OEOLQ�:|OEOLQ�:|OEOLQ�:|OEOLQ�*DUDJH�*PE+*DUDJH�*PE+*DUDJH�*PE+*DUDJH�*PE+*DUDJH�*PE+
:|OEOLQVWUD�H������������/|UUDFK

/HDVLQJDQJHERW�/HDVLQJDQJHERW�/HDVLQJDQJHERW�/HDVLQJDQJHERW�/HDVLQJDQJHERW� 6RQGHU]DKOXQJ6RQGHU]DKOXQJ6RQGHU]DKOXQJ6RQGHU]DKOXQJ6RQGHU]DKOXQJ ����������������������������������� �]�%��,KU�*HEUDXFKWHU�
���5DWHQ�j���5DWHQ�j���5DWHQ�j���5DWHQ�j���5DWHQ�j ������������������������� �EHL��������NP�-DKU�
55555HVWZHUWHVWZHUWHVWZHUWHVWZHUWHVWZHUW �����������������������������������

:::::HLWHUH�9HLWHUH�9HLWHUH�9HLWHUH�9HLWHUH�9DULDQWHQ�DXI�$QIUDJHDULDQWHQ�DXI�$QIUDJHDULDQWHQ�DXI�$QIUDJHDULDQWHQ�DXI�$QIUDJHDULDQWHQ�DXI�$QIUDJH
7HO����������������������)D[����������������

0DLO��ZRHOEOLQ#\DKRR�GH
,QWHUQHW��ZZZ�PLWVXELVKL�ORHUUDFK�GH

�������������������� (UVWHU�|IIHQWOLFKHU�$XIWULWW�GHV
$WKOHWHQYHUHLQV��$XII�KUXQJ
LP�$GOHU

�������������������� 'HU�$WKOHWHQYHUHLQ�ZLUG�LQ
GHQ�*DXYHUEDQG�DXIJHQRP�
PHQ

�������������������� .DUO�)��0HLHU�ZLUG
���9RUVWDQG

����

'LH�*U�QGHU��+LQWHUH�5HLKH��YRQ�OLQNV���2WWR�%XUJHU��:LOKHOP�0�OOHU��$OEHUW�.ROE��$XJXVW
'RUQEHUJHU��3DXO�)LVFK��)UDQ]�0�OOHU��-XOLXV�+�EQHU��)UDQ]�.HOOHU�0LWWOHUH�5HLKH��-RKDQQ
+XSIHU��$XJXVW�*UXQ\��-RVHI�0DQJROG��.DUO�)��0HLHU��)UDQ]�5�VFK��$XJXVW�0XFKHQEHUJHU�

.DUO�0DQJROG�9RUQH��(UQVW�0XFKHQEHUJHU��-RKDQQ�=HOOHU

)))))$0,/,(13$0,/,(13$0,/,(13$0,/,(13$0,/,(13$.(7$.(7$.(7$.(7$.(7
(;75$�6��)h5�63257/,&+(�)$0,/,(1�
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�������������������� ,Q]OLQJHU�5LQJHU�EHOHJHQ�GLH
HUVWHQ�GUHL�3OlW]H�EHLP
6WLIWXQJVIHVW�GHV�.69�/|UUDFK

�������������������� 1HEHQ�GHP�6WHPPZDUW�ZLUG
HLQ�5LQJZDUW�JHZlKOW

�������������������� 'LH�*U�QGXQJVPLWJOLHGHU
YHUNDXIHQ�E]Z��VSHQGHQ�,KUH
*HZLFKWVPDWHULDOLHQ�GHP
9HUHLQ

�������������������� 6SRUWOLFKH�(UIROJH�LP�5LQJHQ�
6WHPPHQ�XQG�7DX]LHKHQ�DQ
:HWWNlPSIHQ�LQ�=HOO�XQG
/|UUDFK

�������������������� (UVWH�3OlW]H�GXUFK�$XJXVW
0XFKHQEHUJHU�LP�5LQJHQ
XQG�.DUO�0DQJROG�LP�6WHP�
PHQ�XQG�ZHLWHUH�JXWH�3ODW]�
LHUXQJHQ�EHL�GHQ�6SRUW�
VSLHOHQ�GHV�.69�%DVHO

%HLP�6FKOXVVVWHPPHQ�ILQGHW�HLQ�'UHLNDPSI
VWDWW��(LQDUP�'DXHUVWHPPHQ��6WHLQVWR�HQ�XQG
HLQH�hEXQJ�QDFK�:DKO��Ä.�U³��
$OV�hEXQJVORNDO�ZLUG�QHEHQ�GHU�IUHLHQ�1DWXU
�6FKORVV��XQG�$GOHUJDUWHQ��GLH�.HJHOEDKQ�GHV
*DVWKDXVHV�.URQH�XQG�VSlWHU�GLH�6FKHXQH�XQ�
WHUKDOE� GHU�.URQH� YHUZHQGHW��$XII�KUXQJHQ
ILQGHQ�LQ�GHU�5HJHO�LP�JUR�HQ�6DDO�GHV�*DVW�
KDXVHV�$GOHU�VWDWW�
6SRUWOLFKH�(UIROJH�VWHOOHQ�VLFK�UDVFK�HLQ��%HLP
*DXWXUQIHVW������LQ�/|UUDFK�HUULQJHQ�$XJXVW
0DWWP�OOHU��$XJXVW�0XFKHQEHUJHU�XQG�$XJXVW
*UXQ\�GLH�HUVWHQ�3UHLVH�������EHLP�6WLIWXQJV�
IHVW�GHV�.69�/|UUDFK�EHOHJHQ�GLH�,Q]OLQJHU�-R�
KDQQ�+XSIHU��(UQVW�0XFKHQEHUJHU�XQG�-RVHI
0DQJROG�GLH�HUVWHQ�GUHL�3OlW]H�LP�5LQJHQ��%HLP
.DPSIWDJ�GHU�.69�=HOO�XQG�DXFK�EHLP�.69
/|UUDFK������ZHUGHQ�ZLHGHUXP�JXWH�(UJHE�
QLVVH�HU]LHOW�±�KHUDXV�VWLFKW�GHU�]ZHLWH�3ODW]
GHU�7DX]LHKULHJH�LQ�/|UUDFK�EHL�,KUHP�HUVWHQ
:HWWVWUHLW�������LQ�)UHLEXUJ�XQG�%DVHO�]HLJHQ
VLFK�GLH�,Q]OLQJHU�6SRUWOHU�HEHQIDOOV�PLW�JXWHQ
3ODW]LHUXQJHQ�� ,Q�%DVHO�ZLUG�.DUO�0DQJROG
(UVWHU�LP�6WHPPHQ�XQG�$XJXVW�0XFKHQEHUJHU
(UVWHU�LP�5LQJHQ�������EHJLQQW�GDQQ�GLH�3OD�
QXQJ�I�U�HLQH�0XVWHUULHJH��GLH�VFKOLH�OLFK�����
LQV�/HEHQ�JHUXIHQ�ZLUG�
$E�0DL� ����� YHUZDOWHW� GHU� =HXJZDUW� GLH
9HUHLQVJHUlWH��8QWHU� VHLQHU�/HLWXQJ�ZHUGHQ
�����HLQH�5LQJHUPDWWH�XQG�HLQLJH�+DQWHOQ�DQ�
JHVFKDIIW�� ����� NDXIW� GHU�9HUHLQ� GHQ�*U�Q�
GXQJVPLWJOLHGHUQ�GLH�HLQJHEUDFKWHQ�*HUlWH�I�U
���0DUN�DE��'LH�PHLVWHQ�0LWJOLHGHU�YHU]LFK�

����WHQ�DOOHUGLQJV�]X�*XQVWHQ�GHV�9HUHLQV�DXI�,K�
UHQ�$QWHLO�� �����ZLUG�PLW�.XJHOQ� I�U� GLH
0XVWHUULHJH�XQG� HLQHP�6WHLQ�GDV�7UDLQLQJV�
JHUlWH�$UVHQDO�ZHLWHU�DXIJHVWRFNW�
'HU�6SRUW�ZLUG�VHKU�HUQVW�JHQRPPHQ��Ä=XVSlW�
NRPPHU³�RGHU�XQHQWVFKXOGLJW�)HKOHQGH�P�V�
VHQ����3IHQQLJ�6WUDIH�]DKOHQ��'HQ�6WHOOHQZHUW
GHV� 6SRUWV� ]HLJW� DXFK� HLQ� =LWDW� DXV� GHP
3URWRNROOEXFK�YRQ�������Ä'DV�0LWJOLHG�(PLO
.QHXVOLQ� OHJWH�VRGDQQ� LQ�NXU]HQ�:RUWHQ�GLH
9RU]�JH�XQVHUHV�6SRUWV�GDU��ZLHV�DXI�GLH�OHW]WH
0XVWHUXQJ�KLQ��ZRQDFK� I�QI�0LWJOLHGHU� GLH
(KUH�KDEHQ��I�UV�9DWHUODQG�]X�GLHQHQ�XQG�HU�
PDKQWH�GLH�0LWJOLHGHU�IOHL�LJ�]X��EHQ��GDPLW
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'LH�YLHU�.�GHV�.UDIWVSRUWV�
.UDIWYROO��.XQVWYROO��.HUQLJ��.�KQ
��GLH�$WKOHWLN�VROO�HZLJ�EO�KQ�

'LH�,Q]OLQJHU�6SRUWOHU�IHLHUQ������QRFK�HLQLJH
ZHLWHUH�(UIROJH��'LH�0XVWHUULHJH�ZLUG�EHLP
QDWLRQDOHQ�:HWWVWUHLW�LQ�/|UUDFK�(UVWHU��%HL�GHQ
Ä2O\PSLVFKHQ�6SLHOHQ³��ZRKO�NHLQH�RIIL]LHO�
OHQ��LQ�%DVHO�=ZHLWHU��$OEHUW�'RUQEHUJHU�ZLUG
EHLP�QDWLRQDOHQ�:HWWVWUHLW�LQ�/|UUDFK�(UVWHU�LP
5LQJHQ� �)HGHUJHZLFKW���9LHOH� DQGHUH� JXWH
3ODW]LHUXQJHQ�ZHUGHQ�HUNlPSIW��'LH�,Q]OLQJHU

7DX]LHKJUXSSH�ZLUG�LQ�%DVHO�]ZHLWHU��DOOHUGLQJV
HUKlOW�VLH�HLQHQ�(KUHQSUHLV�DOV�EHVWH�7DX]LHK�
JUXSSH�LP�*DX�
0LW� GLHVHQ� VSRUWOLFKHQ�(UIROJHQ� LP�5�FNHQ
JHKW�GHU�9HUHLQ��ZHLWHUH�ZLFKWLJH�'LQJH�DQ��6R
ZLUG�HLQH�)HXHU��XQG�8QIDOOYHUVLFKHUXQJ�DE�
JHVFKORVVHQ� XQG� �����ZHUGHQ� GLH� 6WDWXWHQ
NRPSOHWW��EHUDUEHLWHW��'LH�QXQ����3DUDJUDSKHQ
UHFKWIHUWLJHQ�HV��GLH�6DW]XQJ�DOV�JHEXQGHQHV
+HIW�]X�GUXFNHQ��'DV�+HIW�ZLUG�MHGHP�0LWJOLHG
JHJHQ�HLQH�.DXWLRQ�YRQ���0DUN�DXVJHKlQGLJW�
�����ZLUG�HLQH�/HLFKWDWKOHWLNDEWHLOXQJ�LQV�/H�
EHQ�JHUXIHQ��'HU�9HUHLQ�PXVV�KLHUI�U�LPPHU�
KLQ�$QVFKDIIXQJHQ�LQ�+|KH�YRQ����0DUN�WlWL�
JHQ�XQG�HLQ�6SRUWSODW]� LVW�GULQJHQG�QRWZHQ�
GLJ��6FKOLH�OLFK�ZLUG�PDQ�I�QGLJ��%HLP�6WHLQ�

�����LP�$GOHUJDUWHQ
6WHKHQG� .DUO�9LOOLQJHU�VHQ���-RVHI�'UHFKVOH��2WWR�0HLHU��-RVHI�%UXJJHU�

3DXO�+HU]RJ��-RVHI�.HOOHU��$XJXVW�'RUQEHUJHU��.DUO�6DXWHU�
.DUO�.XQ]HOPDQQ��$GROI�:LHGPHU��(UQVW�6FKZDOG

6LW]HQG� 6WHIDQ�5�VFK��)UDQ]�.HOOHU��2WWR�%XUJHU��-RVHI�5HLQOH��$ORLV�.HOOHU
/LHJHQG� $QWRQ�'HLVOHU��(UQVW�0HLHU ����MHZHLOV�YRQ�OLQNV�



����-DKUH

��

���� EUXFK�NDQQ�HLQ�$UHDO�YRQ�.DUO�%UDXQ�JHSDFK�
WHW�ZHUGHQ��GDV�GLH�0LWJOLHGHU�LQ�(LJHQDUEHLW
ÄHEHQ�PDFKHQ³�
%HLP�*DXIHVW� LQ�5LHKHQ� �����ZLUG�$XJXVW
%UDXQ�6LHJHU�LP�6FKZHUJHZLFKWVULQJHQ��)UDQ]
.HOOHU�'ULWWHU�LP�)HGHUJHZLFKWVULQJHQ�XQG�GLH
0XVWHUULHJH� HUULQJW� GHQ���� 3ODW]��%HL� HLQHP
/HLFKWDWKOHWLNZHWWNDPSI�LQ�6FKRSIKHLP�HUULQJW
.DUO�0DQJROG�GHQ����3ODW]�

�������YRP�(QWKXVLDVPXV�]XU�/lKPXQJ

,QV�-DKU������VWDUWHW�GHU�9HUHLQ�PLW�YLHOHQ�3Ol�
QHQ�XQG�HKUJHL]LJHQ�=LHOHQ��8QG�HV�EHJLQQW�JXW�
%HLP�*DXIHVW�LQ�%DVHO�ZLUG�-RVHI�5HLQOH�6LH�
JHU� LP� 5LQJHQ� �/HLFKWJHZLFKW��� /HRSROG
:LHGPHU�ZLUG�=ZHLWHU�XQG�)UDQ]�.HOOHU�'ULW�
WHU��EHLGH�LP�5LQJHQ��)HGHUJHZLFKW���.DUO�0DQ�
JROG� XQG�$XJXVW�'RVHU� HUULQJHQ� 3UHLVH� LP
6WHPPHQ�
'HU�.ULHJVDXVEUXFK�DP����$XJXVW��*HQHUDO�
PRELOPDFKXQJ��I�KUW�]X�/lKPXQJ�GHV�9HUHLQV�
9LHOH�0LWJOLHGHU��IDVW�����ZHUGHQ�HLQJH]RJHQ�
���ODVVHQ�LKU�/HEHQ�LP�9HUODXI�GHV�.ULHJHV�
(LQHU�GHU�HUVWHQ��GLH�GHU�9HUHLQ�YHUOLHUW�LVW�$X�
JXVW�'RVHU��$NWLYVSRUWOHU�XQG�7DPERXUPDMRU
GHU�6SLHOPDQQVFKDIW�
,Q�GHQ�.ULHJVMDKUHQ�ZLUG�GHU�6SRUWEHWULHE�OHLG�
OLFK�DXIUHFKW�HUKDOWHQ��'LH�9RUVWDQGVEHVHW]XQJ
ZHFKVHOW�RIW��:LUG�HLQ�9RUVWDQG�HLQJH]RJHQ�

VR�ZLUG�GHU�9RUVWDQG�]ZDU�SHUVRQHOO�ÄDXIJH�
I�OOW³�� GHU�JHVFKlIWVI�KUHQGH�9RUVWDQG�QHQQW
VLFK�DEHU�JUXQGVlW]OLFK�ÄVWHOOYHUWUHWHQGHU�9RU�
VWDQG³��'LH�*HVFKLFNH�GHV�9HUHLQV�OLHJW�LQ�GHU
=HLW�LQ�GHQ�+lQGHQ�YRQ�.DUO�0DQJROG��GHU�HUVW
QDFK�GHP�7RG�YRQ�)ULGROLQ�%�FKOH�LP�-XOL�����
RIIL]LHOO����9RUVWDQG�ZLUG��$OV�.DUO�0DQJROG
]XP�0LOLWlU�HLQJH]RJHQ�ZLUG��OHLWHQ�LP�:HFK�
VHO�-RKDQQ�5HLQJHU�XQG�2WWR�%XUJHU�DOV�VWHOO�
YHUWUHWHQGH�9RUVWlQGH�GHQ�9HUHLQ�������ZLUG
]XGHP�GHU� ÄLP�)HOGH� VWHKHQGH� ���9RUVWDQG
)ULHGULFK�6SHKQ³�HUZlKQW�
=XU�(ULQQHUXQJ�DQ�GLH�VFKZHUHQ�=HLWHQ�ZLUG
YRQ�GHQ�QLFKW�HLQEHUXIHQHQ�0LWJOLHGHUQ�����
HLQ�)RWR�JHPDFKW�
1DFK� GHP�.ULHJ� NRPPW� GHU�9HUHLQ� HUVW� LP
/DXIH�GHV�-DKUHV������ZLHGHU�LQ�6FKZXQJ��0LW
GHP�QHXHQ�9RUVWDQG�� -RVHI�6W�FNOLQ�� ILQGHQ
�����HUVWPDOV�ZLHGHU�HLQ�6FKOXVVVWHPPHQ�XQG
HLQ�$XVIOXJ�VWDWW��$XFK�QLPPW�GHU�.UDIWVSRUW�
YHUHLQ�ZLHGHU�DQ�:HWWNlPSIHQ�WHLO��%HLP�5LQJ�
NDPSI� LQ� /|UUDFK� �$XJXVW� %UDXQ� XQG� GLH
0XVWHUULHJH� HUULQJHQ� MHZHLOV� HLQHQ����3ODW]�
XQG�EHLP�LQWHUQDWLRQDOHQ�:HWWVWUHLW�LQ�)UHLEXUJ�
'DV�-DKU������ZLUG�GXUFK�GLH�)HLHU�GHV����
MlKULJHQ�-XELOlXPV�JHNU|QW�
,P�-DKU������HUULFKWHW�GHU�9HUHLQ�]X�(KUHQ�XQG
]XP�*HGHQNHQ�GHU�JHIDOOHQHQ�0LWJOLHGHU�HLQH
(KUHQWDIHO�LP�9HUHLQVORNDO�

0LWJOLHGVNDUWH�.69�,Q]OLQJHQ
DXVJHVWHOOW�����

�������������������� -RVHI�6W�FNOLQ�ZLUG
���9RUVWDQG

�������������������� (UVWH�-DKUHVIHLHU�QDFK�GHP
.ULHJ

�����6WHPPHUPHGDLOOH



6SRUWYHUHLQ�,Q]OLQJHQ

��

����
�������������������� (QWK�OOXQJ�GHU�*HGHQNWDIHO

I�U�GLH�LP�.ULHJ�JHIDOOHQHQ
0LWJOLHGHU

*HGHQNWDIHO�DXI�GHP
6SRUWSODW]�I�U�GLH�LP�(UVWHQ

:HOWNULHJ�JHIDOOHQHQ
0LWJOLHGHU

�������������������� (UVWH�VSRUWOLFKH�(UIROJH�QDFK
GHP�.ULHJ�LQ�GHU�6FKZHUDWK�
OHWLN�XQG�LP�5LQJHQ��/HRSROG
:LHGPHU�ZLUG�X��D��.UHLV�
XQG�*DXPHLVWHU�

$OOHV�]XP

UHQRYLHUHQ
YHUVFK|QHUQ
VFK�W]HQ

ILQGHQ�6LH�EHL

1��%DUWRVFKHFN

)DUEHQ
7DSHWHQ

%DVOHUVWU���
������*UHQ]DFK�:\KOHQ
7HO�������������
)D[�����������

'LH�]ZDQ]LJHU�XQG�GUHL�LJHU�-DKUH

(UVWH�%O�WH]HLW
1DFKGHP�GHU�6FKRFN�GHV�(UVWHQ�:HOWNULHJV�$QIDQJ�GHU�]ZDQ]LJHU�-DKUH�OHLGOLFK�YHUGDXW
LVW��HQWZLFNHOW�VLFK�GDV�9HUHLQVOHEHQ��EHU�GLH�-DKUH�ODQJVDP�DEHU�VWHWLJ�ZHLWHU��9LHOH�'LQJH�
GLH�YRU�GHP�.ULHJ�JHSIOHJW�ZXUGHQ��ZHUGHQ�ZLHGHU�DXIJHJULIIHQ�

1HEHQ�GHU�-DKUHVIHLHU��GLH�JHOHJHQWOLFK�PLW�GHU
&KULVWEDXPIHLHU� RGHU� GHP�6FKOXVVVWHPPHQ
YHUEXQGHQ�ZLUG��ZHUGHQ�IDVW�MHGHV�-DKU�$XV�
IO�JH�RUJDQLVLHUW�� DQ� GHQHQ� HLQ�*UR�WHLO� GHV
9HUHLQV�WHLOQLPPW��)�U�KHXWLJH�=HLWHQ�LVW�HV�IDVW
XQYRUVWHOOEDU��ZHOFKH�6WUHFNHQ�EHL�GLHVHQ�:DQ�
GHUXQJHQ�]XU�FNJHOHJW�ZHUGHQ�

$X�HUGHP�ZHUGHQ�)DPLOLHQ��XQG�*DUWHQIHVWH
�LP�$GOHUJDUWHQ��XQG�DQGHUH�$EHQGYHUDQVWDO�
WXQJHQ�PLW�DWKOHWLVFKHQ�$XII�KUXQJHQ��3\UDPL�
GHQ��7KHDWHU�XQG�7RPEROD�RUJDQLVLHUW��.HLQH
GHU�9HUDQVWDOWXQJHQ�JHKW�RKQH�DEVFKOLH�HQGHQ
7DQ]�]X�(QGH��2IW�ZLUG�ELV�LQ�GHQ�0RUJHQ�JH�
IHLHUW��,Q�GLHVHU�=HLW�LVW�GHU�.RQWDNW�]XP�0X�
VLNYHUHLQ�VHKU�HQJ��GHU�YLHOH�GHU�)HVWH�PXVLND�
OLVFK�EHJOHLWHW�
(LQ�IHVWHU�%HVWDQGWHLO�GHV�-DKUHVSURJUDPPV�LVW
GHU�9RONVWUDXHUWDJ��1DFK�GHP�.LUFKJDQJ�EH�
JHEHQ�VLFK�GLH�7HLOQHKPHU�JHPHLQVDP�]XU�*H�

GHQNWDIHO� GHU� LP�(UVWHQ�:HOWNULHJ� JHIDOOHQ
0LWJOLHGHU�XQG�OHJHQ�HLQHQ�.UDQ]�QLHGHU��XP
GDV�$QGHQNHQ�DQ�GLH�VFKPHU]OLFK�YHUPLVVWHQ
6SRUWNDPHUDGHQ�ZDFK�]X�KDOWHQ�

)HVWH�I�U�6SD��XQG�6SRUW

�����ZLUG�HUVWPDOV�QDFK�GHP�(UVWHQ�:HOWNULHJ
GDV� (LHUOHVHQ� GXUFK� GHQ�.UDIWVSRUWYHUHLQ
,Q]OLQJHQ�RUJDQLVLHUW���HLQH�JUR�H�*DXGL��GLH
DXFK� LQ�GHQ�IROJHQGHQ�-DKUHQ� LPPHU�ZLHGHU
PLW�YLHO�)UHXGH�GXUFKJHI�KUW�ZLUG�
'HU�JUR�H�JHVHOOLJH�7HLO�GHV�9HUHLQVOHEHQV��]X
GHP�VLFK�GHU�9HUHLQ�SHU�6DW]XQJ�ÄYHUSIOLFK�
WHW³�KDW��XQWHUVWUHLFKW�GHQ�JUR�HQ�=XVDPPHQ�
KDOW�XQG�GLH�)UHXGH��PLW�GHU�GLH�0LWJOLHGHU�EHL
GHU�6DFKH�VLQG��'LHV�]HLJW�VLFK�GDUDQ��GDVV�GHU
.UDIWVSRUWYHUHLQ�,Q]OLQJHQ�LPPHU�ZLHGHU�9HU�
DQVWDOWHU� YRQ�*DXIHVWHQ� XQG� -XJHQGZHWW�
NlPSIHQ� LVW��'LHVH�*UR�HUHLJQLVVH�HUIRUGHUQ
GHQ�K|FKVWHQ�(LQVDW]�DOOHU�0LWJOLHGHU�I�U�GLH
2UJDQLVDWLRQ� XQG�'XUFKI�KUXQJ��7URW]GHP
QHKPHQ�GLH�$NWLYHQ�DXFK�DQ�GHQ�:HWWNlPSIHQ
GHU�VHOEVWRUJDQLVLHUWHQ�)HVWH�WHLO�
*DX��XQG�.UHLVIHVWH��RE�VHOEVW�YHUDQVWDOWHW�RGHU
DXVZlUWV�EHVXFKW��VLQG�DOOMlKUOLFK�ZLHGHUNHK�
UHQGH�9HUDQVWDOWXQJHQ�� YRQ� GHQHQ� GHU�.69
,Q]OLQJHQ�NHLQH�DXVOlVVW��6R�HLQ�:HWWVWUHLW�EH�
VWHKW�LQ�GLHVHQ�=HLWHQ�DOOHUGLQJV�DXV�PHKU�DOV
QXU�HLQHP�6SRUWOHUWUHIIHQ�]XP�:HWWNDPSI��(V
EHJLQQW�VFKRQ�PLW�GHP�+LQZHJ��1DKHJHOHJH�
QH�2UWH��ZLH�]��%��/|UUDFK��ZHUGHQ�]X�)X��DXI�
JHVXFKW��=X�ZHLWHU�HQWIHUQWHQ�:HWWNDPSIVWlWWHQ
P�VVHQ�$XWRV�XQG�RGHU�/.:V�EHVRUJW�ZHUGHQ�
PLW�GHQHQ�GLH�$NWLYHQ�KLQ�EHUJHIDKUHQ�ZHU�
GHQ��9RU�2UW�LVW�HLQ�ZHVHQWOLFKHU�%HVWDQGWHLO
GHU�9HUDQVWDOWXQJ�GHU�)HVWXP]XJ��EHL�GHP�DOOH
WHLOQHKPHQGHQ�9HUHLQH�GXUFK�GHQ�DXVULFKWHQ�
GHQ�2UW�PDUVFKLHUHQ��'LH�,Q]OLQJHU�$NWLYHQ��LQ
GHU�GDPDOLJHQ�W\SLVFKHQ�6SRUWNOHLGXQJ��ZHL�
�H�+RVH� XQG�+HPG�PLW� VFKZDU]HU�%DXFK�
ELQGH���ZHUGHQ�KLHUEHL�LQ�GHU�5HJHO�YRQ�GHQ
)HVWMXQJIUDXHQ�XQG�GHU�6SLHOPDQQVFKDIW�EH�
JOHLWHW��'HU�$XIWULWW�GHU�9HUHLQH�DP�8P]XJ�ZLUG
SUlPLHUW���QLFKW�VHOWHQ�EHOHJW�GHU�.UDIWVSRUW�
YHUHLQ�,Q]OLQJHQ�KLHU�GHQ����RGHU����3ODW]��'LH
:HWWNlPSIH� EHJLQQHQ�PHLVW� VHKU� IU�K�� ]ZL�
VFKHQ�VHFKV�XQG�VLHEHQ�8KU��PLW�GHP�$XVZLH�
JHQ�GHU�.RQNXUUHQWHQ��'DQDFK�ILQGHQ�GDQQ�GLH
YHUVFKLHGHQHQ�:HWWNlPSIH� LP�5LQJHQ� XQG
6WHPPHQ� VWDWW��8PUDKPW�ZHUGHQ� GLH�:HWW�
NlPSIH�GXUFK�GLH�0DQQVFKDIWVZHUWXQJHQ� LQ

9HUHLQVDXVIOXJ������QDFK�7ULEHUJ
'LH�5LQJHU�DP�:DVVHUIDOO��YRQ�OLQNV��
3DXO�+HU]RJ��$GROI�:LHGPHU��*HRUJ

0HLHU��$XJXVW�5HLQJHU��)UDQ]�:LHGPHU�
$OEHUW�5HLQJHU��2WWR�0HLHU



����-DKUH

��

6FKQLWWHUWDQ]�GHU�'DPHQULHJH�PLW�+HUUHQ�8QWHUVW�W]XQJ�����
6WHKHQG��YRQ�OLQNV���;DYHU�0HLHU��&KULVWLQH�3RUWPDQQ��3DXO�+HU]RJ��5RVD�5�VFK��/HLWHU

(UQVW�0XFKHQEHUJHU��2OJD�0�OOHU��$GROI�'RUQEHUJHU��%HUWD�:LHGPHU��2WWR�0HLHU
6LW]HQG��$GROI�:LHGPHU��5RVD�:LHGPHU��6RILH�5�VFK��+DQV�%UDXQ

�������������������� 'XUFKI�KUXQJ�GHV�2EHUUKHLQ
*DXIHVWHV

�������������������� .DUO�9LOOLQJHU�ZLUG�*DX�
PHLVWHU��$GROI�:LHGPHU
.UHLVPHLVWHU�LP�6WHPPHQ

�������������������� 'LH�7DX]LHKULHJHQ�EHOHJHQ
LQ�/|UUDFK�EHLP�/HLFKW�
DWKOHWLNVSRUWIHVW�GLH�HUVWHQ
EHLGHQ�3OlW]H

�����6WHPPHUPHGDLOOH
)UHLEXUJ

�������������������� 'LH�0XVWHUULHJH�ZLUG
*DXPHLVWHU��GHU�.69
,Q]OLQJHQ�HUULQJW�LQVJHVDPW
���3UHLVH�EHLP�*DXIHVW�LQ
/|UUDFK��'LH�'DPHQULHJH
ZLUG�SUlPLHUW

�����.UHLV�-XJHQGWDJ
)UHLEXUJ�+HUGHUQ

GHQ�0XVWHUULHJHQ�XQG�LP�7DX]LHKHQ��2IW�PHV�
VHQ�VLFK�DQ�GLHVHQ�:HWWNDPSIWDJHQ�ZHLW��EHU
����.RQNXUUHQWHQ�PLWHLQDQGHU��ZREHL� YLHOH
$WKOHWHQ�LQ�PHKUHUHQ�'LV]LSOLQHQ�DQWUHWHQ��(U�
JlQ]W�ZHUGHQ�GLH�MlKUOLFKHQ�*DX��XQG�.UHLV�
IHVWH�GXUFK�GLH�LQWHUQDWLRQDOHQ�XQG�QDWLRQDOHQ
:HWWVWUHLWH��DQ�GHQHQ�VLFK�GHU�.69�,Q]OLQJHQ
JHUQH�EHWHLOLJW��6R�NRPPW�GHU�9HUHLQ�SUR�-DKU
DXI�YLHU�ELV�VLHEHQ�9HUDQVWDOWXQJHQ��hEHUZlO�
WLJHQGH�(UJHEQLVVH�HUULQJW�GHU�.69�,Q]OLQJHQ
]XP�%HLVSLHO������LQ�(PPHQGLQJHQ�������LQ
/|UUDFK�RGHU������LQ�+RUQEHUJ�
,P�/DXIH�GHU�]ZDQ]LJHU�-DKUH�QLPPW�GHU�.69
,Q]OLQJHQ�QHEHQ�GHQ�VFKZHUDWKOHWLVFKHQ�:HWW�
NlPSIHQ�DXFK�DQ�/HLFKWDWKOHWLN��XQG�7XUQIH�
VWHQ�WHLO��:lKUHQG�GLH�/HLFKWDWKOHWLNDEWHLOXQJ
EHUHLWV�VHLW������EHVWHKW��ZLUG�GDV�7XUQHQ�HUVW
�����HLQJHI�KUW��'LHV�ZLUG�P|JOLFK��GD�HLQLJH

*|QQHU�GHP�.UDIWVSRUWYHUHLQ�,Q]OLQJHQ�DXV�
UHLFKHQGH�ILQDQ]LHOOH�0LWWHO�I�U�GLH�%HVFKDI�
IXQJ�YRQ�7XUQJHUlWHQ�]XU�9HUI�JXQJ�VWHOOHQ�

7XUQHQ�XQG�/HLFKWDWKOHWLN

'HU� HUVWH�7XUQZDUW� LVW� -DNRE�0XFKHQEHUJHU
VHQ��$XJXVW�0XFKHQEHUJHU�ZLHGHUXP�EHWUHXW
YRQ������ELV������GLH�HUVWH�'DPHQULHJH��GLH
LP�ZHVHQWOLFKHQ�PLW�7lQ]HQ�XQG�5HLJHQ�]XU
9HUVFK|QHUXQJ�VR�PDQFKHQ�)HVWHV�EHLWUDJHQ�
0LW�%HJLQQ�GHU�]ZDQ]LJHU�-DKUH�ZLUG�DXFK�GLH
-XJHQGDUEHLW� V\VWHPDWLVFKHU� EHWULHEHQ��'LHV
]HLJW�VLFK�DQ�GHQ�JXWHQ�(UJHEQLVVHQ��PLW�GH�
QHQ�GLH�,Q]OLQJHU�-XJHQG�EHL�GHQ�*DXMXJHQG�
IHVWHQ�DEVFKQHLGHW��=XQlFKVW�VLQG�HV�YRU�DOOHP
GLH�-XJHQG�7DX]LHKPDQQVFKDIWHQ��GLH�VLHJUHLFK
YRQ�GHQ�:HWWNlPSIHQ� ]XU�FNNHKUHQ��6SlWHU

����
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��

�������������������� (LQI�KUXQJ�GHU�7XUQHUULHJH
EHLP�.69�,Q]OLQJHQ�XQWHU
-DNRE�0XFKHQEHUJHU�VHQ�

�������������������� 'LH�0XVWHUULHJH�XQG�GLH
7DX]LHKULHJH�ZHUGHQ�*DX�
PHLVWHU

�����*DXIHVW�/|UUDFK

�������������������� $GROI�:LHGPHU�EHOHJW�GHQ���
3ODW]�EHL�GHQ�'HXWVFKHQ
0HLVWHUVFKDIWHQ�LP�*HZLFKW�
KHEHQ�LQ�(UIXUW

�������������������� 'LH�0XVWHUULHJH�ZLUG�*DX�
PHLVWHU��GHU�.69�,Q]OLQJHQ
VWHOOW�YLHU�ZHLWHUH�*DXPHLVWHU
LQ�(LQ]HOGLV]LSOLQHQ

ZHUGHQ�]XGHP�DXFK�LP�6WHPPHQ�XQG�5LQJHQ
3UHLVH�JHZRQQHQ��6R�VWHOOW�GHU�.69�,Q]OLQJHQ
�����YLHU�������GUHL�XQG������VRJDU�HOI�-XJHQG�
JDXPHLVWHU�������ZLUG�HLQH�-XJHQG�0XVWHUULHJH
LQV�/HEHQ�JHUXIHQ��GLH�DQ�GHU�-DKUHVIHLHU�LKUHQ
HUVWHQ�$XIWULWW� KDW�� ,Q� GHQ�.ULHJVMDKUHQ� GHV
=ZHLWHQ�:HOWNULHJHV�LVW�HV�VFKOLH�OLFK�GLH�-X�
JHQG��GLH�GHQ�9HUHLQ�DP�/HEHQ�KlOW��'D�ZlK�
UHQG�GHV�.ULHJHV�GLH�PHLVWHQ�$NWLYHQ�HLQJH]R�
JHQ� ZHUGHQ�� EOHLEHQ� I�U� GHQ� 6SRUW�� XQG
:HWWNDPSIEHWULHE�QXU� QRFK�GLH�1DFKZXFKV�
VSRUWOHU�

(UIROJUHLFKH�6SRUWOHU

6SRUWOLFK�JHVHKHQ�HQWZLFNHOW�VLFK�GHU�9HUHLQ
SUlFKWLJ��$QIDQJ�GHU�]ZDQ]LJHU�-DKUH�LVW�GHU
9HUHLQ�YRU�DOOHP�LP�6WHPPHQ�XQG�GHU�6FKZHU�
DWKOHWLN�HUIROJUHLFK��1HEHQ�GHQ�ZLHGHUKROWHQ
*DXPHLVWHUWLWHOQ� I�U� GLH�0XVWHUULHJH� UDJHQ
$GROI�:LHGPHU��PHKUIDFKHU�*DX��XQG�.UHLV�
PHLVWHU�����XQG����'HXWVFKHU�0HLVWHU� LP�*H�
ZLFKWKHEHQ��XQG�.DUO�9LOOLQJHU��YLHOH�VHKU�JXWH
3ODW]LHUXQJHQ� EHL�*DX�� XQG�.UHLVPHLVWHU�
VFKDIWHQ�XQG�DQGHUHQ�:HWWEHZHUEHQ��KHUDXV�
�����ZLUG�GLH�6WHPP�0DQQVFKDIW�*DXPHLVWHU

LQ�GHU�$�.ODVVH��,Q�GHQ�GUHL�LJHU�-DKUHQ�VLQG
HV� 6SRUWOHU� ZLH� /HR�.XQ]HOPDQQ�� 5REHUW
6FKPLG�XQG�-RVHI�6WULWW��GLH�JDQ]�REHQ�DXI�GHP
7UHSSFKHQ�GHU�YHUVFKLHGHQHQ�0HLVWHUVFKDIWHQ
VWHKHQ�

9RP�7DX]LHKHQ��EHU�/HLFKWDWKOHWLN�]XP
5DVHQNUDIWVSRUW

'LH�7DX]LHKULHJH�GHV�.69�,Q]OLQJHQ�IHLHUW��EHU
GLH�-DKUH�KLQZHJ�YLHOH�6LHJH��VRZLH�]ZHLWH�XQG
GULWWH�3OlW]H�DQ�*DX��XQG�.UHLVPHLVWHUVFKDIWHQ�
,Q�GLHVHU�'LV]LSOLQ�]HLFKQHW�VLFK�DXFK�JHUDGH
GLH�-XJHQG� LPPHU�ZLHGHU�GXUFK�HUVWH�3OlW]H
DXV��'DV�7DX]LHKHQ�ZLUG�GHU�/HLFKWDWKOHWLN�]X�
JHUHFKQHW��,Q�GHQ�OHLFKWDWKOHWLVFKHQ�'LV]LSOL�
QHQ�LVW�HV�JDQ]�EHVRQGHUV�-RVHI�)LW]��GHU�HUVWH
3OlW]H�LQ�GHQ�'LV]LSOLQHQ�.XJHOVWR�HQ��6WHLQ�
VWR�HQ��*HZLFKWZHUIHQ�RGHU�+DPPHUZHUIHQ�
DEHU�DXFK�LP�=HKQNDPSI�EHOHJW��'HV�:HLWHUHQ
N|QQHQ�GLH�,Q]OLQJHU�6SRUWOHU�-DNRE�0XFKHQ�
EHUJHU� �+RFKVSUXQJ���2WWR�0HLHU� �*HZLFKW�
ZHUIHQ���0D[�0DQJROG��+XJR�5DQ]�XQG�$ORLV
+LOGHEUDQG�PLW�JXWHQ�3ODW]LHUXQJHQ�JOlQ]HQ�
$XV�GLHVHP�6SRUW� JHKW� XP������KHUXP�GHU
5DVHQNUDIWVSRUW� LP�*DX� KHUYRU��'HU�.69
,Q]OLQJHQ�YHUDQVWDOWHW������GLH�HUVWHQ�5DVHQ�
NUDIWVSRUW��XQG�/HLFKWDWKOHWLN�0HLVWHUVFKDIWHQ
XQG�EHJU�QGHW�GDPLW�HLQH�6SRUWDEWHLOXQJ��GLH
�EHU�ODQJH�-DKUH�KLQZHJ�JUR�H�(UIROJH�I�U�GHQ
9HUHLQ�HUULQJW�
$QIDQJ�GHU�]ZDQ]LJHU�-DKUH�KDGHUQ�GLH�5LQ�
JHU�QRFK�PLW�GHQ�7UDLQLQJVEHGLQJXQJHQ��'DV
hEXQJVORNDO�LVW�]X�NOHLQ�XQG�LQVEHVRQGHUH�]X
IHXFKW�� 'HVKDOE� OlVVW� GLH� 7HLOQDKPH� DP

����

'LH�����0HWHU�6WDIIHO�����
YRQ�OLQNV��2WWR�0HLHU��-DNRE

0XFKHQEHUJHU�VHQ���(UZLQ�7HXIHO
*HRUJ�0HLHU��-RVHI�)LW]

'LH����6WHPPPDQVFKDIW�����
YRQ�OLQNV��+DQV�%UDXQ��*HRUJ�0HLHU��2WWR�0HLHU��$GROI�:LHGPHU��.DUO

9LOOLQJHU�VHQ���$GROI�5DQ]��*HRUJ�.XQ]HOPDQQ
XQG�0DQQVFKDIWVI�KUHU�$OEHUW�5HLQJHU



����-DKUH

��

�������������������� ,Q]OLQJHU�5LQJHU�HUIROJUHLFK
EHLP�6FKZHUDWKOHWLNWDJ�LQ
5LHKHQ

������0HGDLOOH�6WHPPHQ
5LHKHQ

�������������������� ���MlKULJHV�6WLIWXQJVIHVW�GHV
.69�,Q]OLQJHQ�PLW�-XJHQG�
ZHWWNlPSIHQ��'LH�7DX]LHK�
ULHJHQ�EHOHJHQ�GLH�HUVWHQ
EHLGHQ�3OlW]H

�������������������� 'LH�*HPHLQGH�HU|IIQHW�GHQ
6SRUWSODW]�LP�(UVWHOWDO

hEXQJV�
EHWULHE�VHKU�]X�Z�QVFKHQ

�EULJ��$XFK�GLH�5LQJHUPDWWH�HUIRUGHUW�QDKH�
]X�MlKUOLFK�=HLW�XQG�*HOG��XP�VLH�LQ�6WDQG�]X
KDOWHQ��7URW]�GHU�VFKZHUHQ�%HGLQJXQJHQ�HUOH�
EHQ�GLH�5LQJHU�0LWWH�GHU�]ZDQ]LJHU�-DKUH�HLQH
DEVROXWH�(UIROJVVHULH��1DFK�GUHLIDFKHU�*DX�
PHLVWHUVFKDIW�������ELV�������NlPSIW�GHU�9HU�
HLQ�$QIDQJ������HUIROJUHLFK�JHJHQ�=HOO�XP�GHQ
$XIVWLHJ�LQ�GLH�%H]LUNVOLJD��$P�(QGH�GHV�JOHL�
FKHQ�-DKUHV�VWHKW�GHU�.69�,Q]OLQJHQ�QDFK�VLHJ�
UHLFKHQ�.lPSIHQ�JHJHQ�(PPHQGLQJHQ��8U�
ORIIHQ��/DKU�XQG�)UHLEXUJ�+DVODFK�DOV�%H]LUNV�
PHLVWHU�IHVW��,P�DQVFKOLH�HQGHQ�'XHOO�LP�-D�
QXDU� �����PLW� GHP�9HUHLQ� I�U�5DVHQVSLHOH
0DQQKHLP�JHKW�HV�GDQQ�XP�GLH�%DGHQ�3IDO]�
0HLVWHUVFKDIW��+LHUI�U�ZLUG�HLJHQV�GLH�6WDGW�

����

KDOOH� LQ
/|UUDFK�DQJHPLHWHW�XQG

DOOH�9HUHLQH�DXV�GHP�*DX�HLQJHODGHQ�
9RU�JUR�DUWLJHU�.XOLVVH�XQWHUOLHJW�,Q]OLQJHQ�LP
5DKPHQ� HLQHU� JUDQGLRVHQ�9HUDQVWDOWXQJ
VFKOLH�OLFK�PLW� ����� 3XQNWHQ� XQG� DOV� (QG�
SODW]LHUXQJ�JHOLQJW�GHU����3ODW]�EHL�GHQ�.UHLV�
PHLVWHUVFKDIWHQ�

'LH�5LQJHU�ZHUGHQ�LPPHU�EHVVHU

,Q�GLH�2EHUOLJD�DXIJHVWLHJHQ�EHJLQQW������GLH
5XQGH�PLW�.lPSIHQ�JHJHQ�)UHLEXUJ�XQG�:HLQ�
JDUWHQ��GLH�EHLGH�YHUORUHQ�ZHUGHQ��/HLGHU�LVW
HV�GHU�0DQQVFKDIW�DXV� ILQDQ]LHOOHQ�*U�QGHQ
QLFKW�P|JOLFK�ZHLWHU�DQ�GHQ�/LJDNlPSIHQ�WHLO
]X�QHKPHQ��,Q�GLHVHU�+RFK]HLW�YHUI�JW�GHU�.69
,Q]OLQJHQ��EHU�HLQH�9LHO]DKO�JXWHU�5LQJHU��VR
GDVV�GHU�9HUHLQ��EHU�ZHLWH�6WUHFNHQ�DXFK�HLQH
���XQG�LQ�HLQ]HOQHQ�-DKUHQ�VRJDU�HLQH����0DQQ�
VFKDIW�VWHOOHQ�NDQQ��'LH����XQG����0DQQVFKDIW



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 2WWR�0HLHU�ZLUG����9RUVWDQG

/DKU�����

�������������������� 'LH 'DPHQULHJH�O|VW�VLFK
ZLHGHU�DXI

�������������������� 'HU�.69�,Q]OLQJHQ�YHUDQVWDO�
WHW�GDV�HUVWH�(LHUOHVHQ�QDFK
GHP�(UVWHQ�:HOWNULHJ

�������������������� $GROI�:LHGPHU�ZLUG�%DGHQ�
3IDO]�0HLVWHU�LP�*HZLFKW�
KHEHQ

�������������������� $GROI�:LHGPHU�EHOHJW�GHQ
���3ODW]�EHL�GHQ�'HXWVFKHQ
0HLVWHUVFKDIWHQ�LP�*HZLFKW�
KHEHQ�LQ�6WXWWJDUW

�����6WXWWJDUW

����

'LH�6SRUWOHU�GHV�.UDIWVSRUWYHUHLQV�,Q]OLQJHQ������
6WHKHQG�KLQWHUH�5HLKH��YRQ�OLQNV���*HRUJ�.XQ]HOPDQQ��.DUO�5�VFK��/XGZLJ�.HOOHU��-RVHI
0HLHU��)ULW]�5�VFK��(UQVW�.HOOHU��/HRSROG�5DQ]��2WWR�5�VFK��$OIUHG�+XEHU��$GROI�5DQ]
6WHKHQG�PLWWOHUH�5HLKH��2WWR�:LHGPHU��$OEHUW�:LHGPHU��(PLO�+XSIHU��/HRSROG�:LHGPHU�
)UDQ]�+HU]RJ��$XJXVW�%UDXQ��*HRUJ�0HLHU��-DNRE�5�VFK��.DUO�6XWWHU��+DQV�5�VFK��2WWR
0HLHU��)UDQ]�5�VFK�6LW]HQG��$GROI�:LHGPHU��.DUO�+HU]RJ��3DXO�+HU]RJ��.DUO�0DQJROG�

)ULW]�6SHKQ��$XJXVW�:LHGPHU��.DUO�9LOOLQJHU�VHQ��/LHJHQG��+DQV�%UDXQ��)ULW]�.XQ]HOPDQQ

ZHUGHQ�ZLHGHUKROW�*DXPHLVWHU�LQ�LKUHQ�.ODV�
VHQ��:lKUHQG�GLH����0DQQVFKDIW������LQ�GLH
$�.ODVVH�DXIVWHLJW��LVW�HV������I�U�GLH����XQG
���0DQQVFKDIW�DXV�ILQDQ]LHOOHQ�*U�QGHQ�QLFKW
P|JOLFK�ZHLWHU�DXI]XVWHLJHQ�

(LJHQH�6SRUWVWlWWHQ

'LH�-DKUH������XQG������VLQG�JHSUlJW�YRQ�JUR�
�HU�ILQDQ]LHOOHU�1RW��GHU�9HUHLQ�PXVV�DQ�YLHOHQ
6WHOOHQ�VSDUHQ��2EVFKRQ�GDGXUFK�GLH�JDQ]�JUR�
�HQ� VSRUWOLFKHQ�(UIROJH� QLFKW�P|JOLFK� VLQG�
NDQQ�VLFK�GRFK�GHU�9HUHLQ�JHUDGH�DQ�GHQ�HU�
UHLFKWHQ�(UJHEQLVVHQ�DXIULFKWHQ�XQG�HUKDOWHQ�
%HDFKWHQVZHUW�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�
GDVV�DXFK�LQ�GLHVHQ�-DKUHQ��GLH�MD�I�U�GLH�JDQ]H
*HVHOOVFKDIW�VHKU�VFKZHU�VLQG��GLH�ILQDQ]LHOOHQ
)ROJHQ�GHV�/DQGNDXIV�LP�Ä+RRUODQG³�I�U�GHQ
6SRUWSODW]�JHWUDJHQ�ZHUGHQ�N|QQHQ��'HU�6SRUW�
SODW]�ZLUG������HLQJHZHLKW��1RFK�EHYRU�GHU
9HUHLQ�VLFK�YROOVWlQGLJ�YRQ�GHU�)LQDQ]LHUXQJ
HUKROW�KDW��ZLUG�EHUHLWV�ZLHGHU�DXI�GDV�JDQ]�JUR�
�H�=LHO�JHVSDUW��HLQH�HLJHQH�+DOOH��'LHVH�ZLUG
VFKOLH�OLFK������JHNDXIW�XQG�QDFK�ZHLWHUHP
/DQGNDXI�ELV�3ILQJVWHQ������DXIJHEDXW�
1DFK�GHU�+DOOHQZHLKH� SODQW� GHU�.UDIWVSRUW�
YHUHLQ�,Q]OLQJHQ�HLJHQWOLFK�QRFK�GLH�$XVULFK�
WXQJ�HLQHV�,QWHUQDWLRQDOHQ�5LQJHUWXUQLHUV��'LH�
VHV�7XUQLHU�NRPPW�DEHU�GXUFK�GHQ�$XVEUXFK
GHV�=ZHLWHQ�:HOWNULHJV�QLFKW�PHKU�]XVWDQGH�
9LHOH�0LWJOLHGHU�ZHUGHQ�HLQJH]RJHQ������ODV�



����-DKUH

��

�������������������� 'LH�-XJHQG�7DX]LHKPDQQ�
VFKDIWHQ�����XQG�����ZHUGHQ
MHZHLOV�*DXPHLVWHU

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�*DXPHLVWHU�LQ�GHU
*DXOLJD�6DLVRQ������

�������������������� 8PIDQJUHLFKH�(UIROJH�EHLP
1DWLRQDOHQ�:HWWVWUHLW�LQ
(PPHQGLQJHQ��(UVWH�3UHLVH
I�U�GLH�7DX]LHKPDQQVFKDIW
�6FKZHUJHZLFKW���GHQ�)HVW�
]XJ��GLH�PHLVWHQ�6LHJH�XQG
.DUO�9LOOLQJHU�LP�6WHPPHQ�

6WHPP�8UNXQGH
(PPHQGLQJHQ�����

�������������������� 'HU�.69�,Q]OLQJHQ�HUULQJW
I�QI�(LQ]HO�*DXPHLVWHUVFKDI�
WHQ��GLH�*DXPHLVWHUVFKDIW�I�U
GLH�0XVWHUULHJH�XQG�JHZLQQW
GHQ�)HVW]XJSUHLV�EHLP
*DXIHVW�LQ�%URPEDFK��LQVJH�
VDPW����3UHLVH�

�������������������� -RVHI�)LW]��.XJHOVWR�HQ��XQG
-DNRE�0XFKHQEHUJHU�VHQ�
�+RFKVSUXQJ��JHZLQQHQ
EHLP�1DWLRQDOHQ�:HWWVWUHLW
LQ�5RWWZHLO

�������������������� 'HU�.69�,Q]OLQJHQ�ULFKWHW�GDV
*DXMXJHQGIHVW�DXI�GHP
6SRUWSODW]�LP�(UVWHO�DXV

�������������������� 'LH ���5LQJHUPDQQVFKDIW
ZLUG�*DXPHLVWHU�LQ�GHU
*DXOLJD�6DLVRQ������

����

.69�,Q]OLQJHQ�EHLP�*DXIHVW������LQ�%DVHO��+LQWHUH�5HLKH��YRQ�OLQNV���+XJR�5DQ]��)UDQ]
6W�FNOLQ��2WWR�$QGULV��2VNDU�.XQ]HOPDQQ��)ULW]�7VFKDPEHU��5LFKDUG�.XQ]HOPDQQ��(PLO
+XSIHU��:DOWHU�0DLHU��&KULVWRSK�%UDXQ��0D[�0DQJROG�0LWWOHUH�5HLKH��+DQV�5�VFK�
6HUDSKLQ�5DQ]��+DQV�%UDXQ��.DUO�5�VFK��-DNRE�5�VFK��)ULW]�.XQ]HOPDQQ��:LOOL
.XQ]HOPDQQ��$GROI�:LHGPHU�9RUGHUH�5HLKH��/HR�.XQ]HOPDQQ��.DUO�5DQ]��GHU

7DIHOWUlJHUEXE��2WWR�0HLHU��-RVHI�'RUQEHUJHU��)UDQ]�*UXQ\

VHQ�LKU�/HEHQ�LP�)HOG��,Q�GHQ�.ULHJVMDKUHQ�NRQ�
]HQWULHUW�VLFK�GHU�.69�]ZDQJVOlXILJ�DXI�GLH
-XJHQGDUEHLW�� GD� NDXP�QRFK� DNWLYH�6SRUWOHU
]XKDXVH�VLQG��6R�ZHUGHQ�LQ�GHQ�HUVWHQ�.ULHJV�
MDKUHQ�HLQLJH�-XJHQG�:HWWNlPSIH�EHVXFKW�XQG
�����VRJDU�GLH�-XJHQG�.ULHJVPHLVWHUVFKDIWHQ
RUJDQLVLHUW��'LH�DP�(QGH�GHV�.ULHJV�YRQ�GHU
IUDQ]|VLVFKHQ�9HUZDOWXQJ�YHUI�JWH�$XIO|VXQJ
DOOHU�9HUHLQH� I�KUW� QDFK������ ]XQlFKVW� ]XP
(QGH�GHV�.UDIWVSRUWYHUHLQV�,Q]OLQJHQ�

*DXIHVW�XQG�+DOOHQHLQZHLKXQJ�����
6LHJHUHKUXQJ�EHLP�*DXIHVW�����
�YRQ�UHFKWV��$OEHUW�6FK|QH��*HRUJ

.XQ]HOPDQQ��+HLQULFK�7KRPD��.DUO�5�VFK



6SRUWYHUHLQ�,Q]OLQJHQ

��

6LHJPXQG�/lPPOLQ������EHLP
*HZLFKWKHEHQ��UHFKWV�(GZLQ�9LOOLQJHU

+HUEHUW�5LHVWHUHU
���9RUVWDQG�%H]LUN�+RFKUKHLQ�LP
*HZLFKWKHEHUYHUEDQG�%D�:�

%ULHINRSI�.69�,Q]OLQJHQ�����

�������������������� 'LH ���5LQJHUPDQQVFKDIW
ZLUG�*DXPHLVWHU�LQ�GHU
*DXOLJD�6DLVRQ�������XQG
JHZLQQW�GHQ�DQVFKOLH�HQGHQ
$XIVWLHJVNDPSI�LQ�GLH�%H�
]LUNVOLJD�JHJHQ�/DKU�PLW
�����3XQNWHQ�

�������������������� ,Q]OLQJHQ�HUULQJW�YLHU�*DX�
PHLVWHUVFKDIWHQ�EHLP�*DX�
IHVW�LQ�5LHKHQ

�����5LHKHQ
0HGDLOOH�6WHPPHQ

�������������������� 'HU�.69�,Q]OLQJHQ�HUULQJW
YLHU�*DXMXJHQGPHLVWHU�
VFKDIWHQ�LQ�*UHVJHQ

����*UX�ZRUW�GHV�%DGHQ�:�UWWHPEHUJLVFKHQ�*HZLFKWKHEHUYHUEDQGV

9HUHKUWH�*lVWH��OLHEH�6SRUWIUHXQGH
=XP�����%XQGHVWUHIIHQ�GHU�$'$$�XQG�]XP�����MlKULJHQ�9HUHLQVMXELOlXP�GHV�69�,Q]OLQJHQ
�EHUPLWWOH�LFK�YRP�%DGHQ�:�UWWHPEHUJLVFKHQ�*HZLFKWKHEHUYHUEDQG�%H]LUN�+RFKUKHLQ�KHU]OL�
FKH�*O�FNZ�QVFKH�
*HUQH�QHKPH�LFK�GLHVH�*HOHJHQKHLW�ZDU��DOOHQ�9HUDQWZRUWOLFKHQ�GHU�'$$92�I�U�,KUH�JHOHLVWHWH
$UEHLW�]X�GDQNHQ�
'HP�69�,Q]OLQJHQ�Z�QVFKH�LFK�I�U�GLH�=XNXQIW�ZHLWHU�YLHO�(UIROJ��YRU�DOOHP�LQ�GHU�-XJHQGDUEHLW�
GHQQ�GRUW�OLHJW�YLHO�$UEHLW�XQG�YRU�DOOHP�GHU�:HJ�I�U�GLH�QlFKVWHQ����-DKUH�
'HQ�0LWJOLHGHUQ�GHU�$'$$�Z�QVFKH�LFK�LQ�XQVHUHP�VFK|QHQ�:LHVHQWDO�XQG�GHP�'UHLOlQGHUHFN
VFK|QH�6WXQGHQ��0|JH�GLHVHV�7UHIIHQ�DOOHQ�7HLOQHKPHUQ�LQ�HZLJHU�(ULQQHUXQJ�EOHLEHQ�

+HUEHUW�5LHVWHUHU
���9RUVWDQG�%H]LUN�+RFKUKHLQ
LP�%DGHQ�:�UWWHPEHUJLVFKHQ�*HZLFKWKHEHUYHUEDQG

*HZLFKWKHEHQ

6WDUNH�0lQQHU�DQ�GHU�/DQJKDQWHO
(LQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHU�6FKZHUDWKOHWLN�LVW�GDV�6WHPPHQ��8QWHU�GLHVHP�%HJULII
ZLUG�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�GDV�*HZLFKWKHEHQ�YHUVWDQGHQ�
'DV�6WHPPHQ�XPIDVVW�YHUVFKLHGHQH�*HZLFKW�
KHEHWHFKQLNHQ�� HLQDUPLJHV� XQG� ]ZHLDUPLJHV
5HL�HQ�RGHU�6WR�HQ��%HLP�5HL�HQ�PXVV�GLH
+RFKSRVLWLRQ�GHU�/DQJKDQWHO�LQ�HLQHU�IO�VVL�
JHQ�%HZHJXQJ�DP�.|USHU�YRUEHL�HUUHLFKW�ZHU�
GHQ��%HLP�6WR�HQ�ZLUG�DXI�GHP�:HJ�]XU�+RFK�
SRVLWLRQ�DXI�GHU�%UXVW�ÄXPJHVHW]W³��0LW�GHU�(U�
ILQGXQJ�GHU�6FKHLEHQKDQWHO������GXUFK�.DUO
%HFN�HQWZLFNHOW�VLFK�GLHVHU�6SRUW�VFKQHOO�ZHL�
WHU��$E�HWZD������ZLUG�HLQ�'UHLNDPSI�DXV�HLQ�
DUPLJHP�5HL�HQ�XQG�6WR�HQ�VRZLH�]ZHLDUPL�
JHP�6WR�HQ�DEVROYLHUW��PLW�GHP�GLH�6SRUWDUW
LP�JOHLFKHQ�-DKU�HUVWPDOV�EHL�GHU�2O\PSLDGH
YHUWUHWHQ�LVW��'HU�:HWWNDPSI�ZLUG������]X�HL�
QHP�)�QINDPSI�HUZHLWHUW��HLQDUPLJHV�5HL�HQ
XQG�6WR�HQ�VRZLH�]ZHLDUPLJHV�5HL�HQ��6WR�HQ
XQG�'U�FNHQ���%HUHLWV������ZLUG�XQWHU�6WUHL�
FKXQJ�GHU�EHLGHQ�HLQDUPLJHQ�7HFKQLNHQ�ZLH�
GHU� ]X� HLQHP�'UHLNDPSI� ]XU�FNJHNHKUW�� ,P
-DKU� �����ZLUG� GDQQ�GLH�'LV]LSOLQ�'U�FNHQ



����-DKUH

��

�������������������� -RVHI�)LW]�ZLUG�(UVWHU�LP
.XJHOVWR�HQ�XQG�6WHLQVWR�HQ
EHL�GHQ�0HLVWHUVFKDIWHQ�GHV
0DUNJUlIOHU�7XUQJDXV

�������������������� $GROI�:LHGPHU�ZLUG�.UHLV�
PHLVWHU�LP�6WHPPHQ�LQ
.DUOVUXKH

.UHLVPHLVWHUVFKDIWHQ
.DUOVUXKH�����

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�*DXPHLVWHU�LQ�GHU�%�
.ODVVH�6DLVRQ������

�������������������� 'HU�.69�,Q]OLQJHQ�YHUDQVWDO�
WHW�GDV�*DXVWHPPHQ���'LH
HLJHQH�0DQQVFKDIW�EHOHJW
GHQ����3ODW]

����

$GROI�:LHGPHU �����EHLP�6WHPPHQ�
���XQG����'HXWVFKHU�0HLVWHU��PHKUIDFKHU�.UHLVPHLVWHU�LP�*HZLFKWKHEHQ

DXIJUXQG� YRQ� HYHQWXHOOHQ� JHVXQGKHLWOLFKHQ
*HIlKUGXQJHQ�JHVWULFKHQ�
,Q�,Q]OLQJHQ�KDW�ELV�]XP�=ZHLWHQ�:HOWNULHJ�GDV
6WHPPHQ�HLQH�HEHQVR�JUR�H�%HGHXWXQJ�ZLH�GDV
5LQJHQ��0LWWH�GHU�]ZDQ]LJHU�-DKUH�IHLHUW�GHU
.UDIWVSRUWYHUHLQ�,Q]OLQJHQ�HLQLJH�GHU�JU|�WHQ
(UIROJH��'XUFK�$GROI�:LHGPHU�LVW�GHU�9HUHLQ
�����XQG������EHL� GHQ�'HXWVFKHQ�0HLVWHU�
VFKDIWHQ�PLW�HLQHP����E]Z�����3ODW]�VHKU�JXW
YHUWUHWHQ��,Q�GLHVHU�=HLW�ZHUGHQ�$GROI�:LHGPHU
XQG�.DUO�9LOOLQJHU� �VSlWHU� DXFK� -RVHI�6WULWW�
ZLHGHUKROW�*DXPHLVWHU��$GROI�:LHGPHU�ZLUG
]XGHP�.UHLVPHLVWHU�XQG�%DGHQ�3IDO]PHLVWHU
XQG�.DUO�9LOOLQJHU� JHZLQQW� GHQ� QDWLRQDOHQ
:HWWVWUHLW� ����� LQ�(PPHQGLQJHQ��$XFK� GLH
0DQQVFKDIW�LVW�VHKU�HUIROJUHLFK��VR�ZLUG�VLH�]XP
%HLVSLHO������'ULWWHU�GHU�*DXPHLVWHUVFKDIWHQ�
�����JHZLQQW�GLH�0DQQVFKDIW�GHQ�7LWHO�LQ�GHU

.UHLVOLJD�$�������ZLUG�VLH�9L]HPHLVWHU�LQ�GHU
JOHLFKHQ�/LJD�
1DFK� GHP�=ZHLWHQ�:HOWNULHJ�ZLUG� GDV�*H�
ZLFKWKHEHQ��ZLH�DXFK�VFKRQ�YRU�GHP�.ULHJ�
]XQlFKVW�LP�5DKPHQ�GHU�6FKZHUDWKOHWLN�:HWW�
NlPSIH�ZHLWHUJHI�KUW��-HW]W�DXFK�]XQHKPHQG
XQWHU�GHP�1DPHQ�Ä*HZLFKWKHEHQ³��GHU�%HJULII
6WHPPHQ� WULWW� LQ� GHQ�+LQWHUJUXQG�� ,Q� GHQ
I�QI]LJHU�-DKUHQ�JHZLQQHQ�:DOWHU�0DLHU������
LQ�GHU�$OWHUVNODVVH���:LOOL�.XQ]HOPDQQ������
XQG������LQ�GHU�$OWHUVNODVVH���*�QWHU�$QGULV
������XQG������LQ�GHU�-XJHQGNODVVH��XQG�(UQVW
0HLHU� ������ EHL� GHQ� -XQLRUHQ�� MHZHLOV� GHQ
%H]LUNVPHLVWHUWLWHO��:DOWHU�0DLHU�ZLUG�����
'ULWWHU�EHL�GHQ�%DGLVFKHQ�0HLVWHUVFKDIWHQ��,Q
GHQ�-DKUHQ������XQG������SODW]LHUHQ�VLFK�DX�
�HUGHP�GLH�0LWJOLHGHU�$OIUHG�5DFK��+RUVW�%lU�
+HOPXW�:DOWKHU�XQG�+RUVW�5LFKHUW�DXI�GHP�6LH�
JHUWUHSSFKHQ�
1DFK�HLQHU�NOHLQHQ�)ODXWH�IODPPW�YRQ������ELV
�����GLH�%HJHLVWHUXQJ�I�U�GDV�*HZLFKWKHEHQ
QRFK�HLQPDO�DXI��(V�ILQGHQ�]XQlFKVW�YHUVFKLH�
GHQH�)UHXQGVFKDIWVNlPSIH��X��D��JHJHQ�%URP�
EDFK��6FKRSIKHLP��:HLO�XQG�:HLWHQDX��VWDWW�
GLH�WHLOZHLVH�VLHJUHLFK�EHHQGHW�ZHUGHQ������
JHZLQQHQ�GDQQ�+XJR�XQG�:LOOL�.XQ]HOPDQQ
LQ� LKUHU�.ODVVH� QRFK� HLQPDO� HLQHQ�%H]LUNV�
PHLVWHUWLWHO��JHIROJW�YRQ�+HOPXW�:DOWKHU�XQG
-DNRE�0XFKHQEHUJHU�DXI�GHQ�IROJHQGHQ�3OlW�
]HQ��'DQDFK�WULWW�GDV�*HZLFKWKHEHQ�]XQHKPHQG
LQ�GHQ�+LQWHUJUXQG�XQG�ZLUG�YRP�DXINRPPHQ�
GHQ�� VHKU� HUIROJUHLFKHQ�5DVHQNUDIWVSRUW� LP
6SRUWYHUHLQ�,Q]OLQJHQ�YHUGUlQJW�



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� (LJHQHU�6SRUWSODW]
*UXQGEXFKHLQWUDJ�DP
����0lU]�����

hEHUIDKUWVUHFKW�]XP
6SRUWSODW]�YRQ�GHU
.UHLVYHUZDOWXQJ

�������������������� 'LH�6WDWXWHQ�ZHUGHQ��EHUDU�
EHLWHW�XQG�QHX�KHUDXVJHJH�
EHQ

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�%H]LUNVPHLVWHU�LQ�GHU
6DLVRQ������

�������������������� ,Q]OLQJHQ�HUULQJW�YLHU
%H]LUNVPHLVWHUVFKDIWHQ�EHLP
%H]LUNVIHVW�LQ�/|UUDFK����
(LQ]HOSUHLVH��MH�]ZHL�3UHLVH
I�U�0XVWHUULHJH�XQG�)HVW]XJ�

�������������������� 'HU�.69�,Q]OLQJHQ�I�KUW
EHLP�Å9HUHLQ�GHXWVFKH�:HKU�
PlQQHU�%DVHO´�HLQ�(LHUOHVHQ
GXUFK

����0XVWHUULHJH���5XQGJHZLFKWVULHJH

-RQJOLHUHQ�PLW����NJ�.XJHOQ
'DV�:RUW�0XVWHUULHJH�EHVFKUHLEW�HLJHQWOLFK�]XQlFKVW�HLQH�*UXSSH�YRQ�6SRUWOHUQ��,P
7XUQHQ�VLQG�GLHVH�]HLWJOHLFK�DP�*HUlW��,P�$WKOHWHQYHUHLQ�,Q]OLQJHQ�ZLUG�GDJHJHQ�GLH
Ä.UDIWVSRUW�9DULDQWH³�GHU�0XVWHUULHJH�EHWULHEHQ��'LH�5XQGJHZLFKWVULHJH�������EHJLQ�
QHQ�GLH�3ODQXQJHQ�XQG�HWZD������NDQQ�GLH�5LHJH�LQV�/HEHQ�JHUXIHQ�ZHUGHQ�

'LHVH�VLQG�LQ�GUHL�.ODVVHQ�HLQJHWHLOW��'LH�8Q�
WHUVWXIH�EHVWHKW�DXV�VHFKV�ELV�DFKW��GLH�0LWWHO�
VWXIH�DXV�DFKW�ELV����XQG�GLH�2EHUVWXIH�DXV���
ELV����6SRUWOHUQ��'DV�EHL�GLHVHU�6SRUWDUW�YHU�
ZHQGHWH�*HUlW��HLQH�PLW�HLQHP�*ULII�YHUVHKH�
QH�*XVVHLVHQNXJHO�� KDW� HLQ�*HZLFKW� YRQ���
.LORJUDPP��,Q�GHQ�]ZDQ]LJHU�-DKUHQ�ZLUG�GDV
*HZLFKW�DXI����.LORJUDPP�UHGX]LHUW��'DV�-RQ�
JOLHUHQ�PLW�GHQ�5XQGJHZLFKWHQ�HUIRUGHUW�GD�
KHU�HUKHEOLFKH�N|USHUOLFKH�.UDIW��GDU�EHU�KLQ�
DXV�DEHU�DXFK�HLQ�KRKHV�0D��DQ�3Ul]LVLRQ��GLH
QXU�GXUFK�LQWHQVLYHV�7UDLQLQJ�HUUHLFKEDU�LVW�
'LH�GHQ�5XQGJHZLFKWVVSRUW�DXV�EHQGHQ�$WK�
OHWHQ� VLQG� EHL� GHQ�9RUI�KUXQJHQ�PLW� HLQHP
ZHL�HQ�6SRUWWULNRW��HLQHU�ZHL�HQ�ODQJHQ�+RVH
PLW�%�JHOIDOWHQ��HLQHU�VFKZDU]HQ�HODVWLVFKHQ
%DXFKELQGH�XQG�6FKXKHQ�EHNOHLGHW��$XI�NRU�
UHNWH� XQG� VDXEHUH�.OHLGXQJ�ZLUG� EHVRQGHUV
:HUW�JHOHJW�

-HGH�5LHJH�KDW�HLQHQ�5LHJHQI�KUHU��'LH�9RU�
I�KUXQJHQ�EHJLQQHQ�PLW�GHP�$XIPDUVFK�GHU
7HLOQHKPHU��ZLH�LQ�IU�KHUHQ�=HLWHQ�NDXP�DQ�
GHUV�YRUVWHOOEDU��LP�*OHLFKVFKULWW��$XI�GHQ�$XI�
PDUVFK�IROJHQ�GLH�3IOLFKW�EXQJHQ��GLH�YRUKHU
DXVJHORVW�ZHUGHQ��'HU�5LHJHQI�KUHU�JLEW�EHL
DOOHQ�hEXQJVWHLOHQ�GLH�IHVWJHOHJWHQ�.RPPDQ�
GRV��ZHOFKH�MHZHLOV�GDV�:HUIHQ�XQG�)DQJHQ�GHV
5XQGJHZLFKWV�YRUVFKUHLEHQ��$OOH�hEXQJVWHLOH
ZHUGHQ�QXU�PLW�HLQHP�$UP�DXVJHI�KUW�
'LH�YRUJHVFKULHEHQHQ�hEXQJVWHLOH�VHKHQ�HLQHQ
6DOWR�GHV�*HZLFKWV�YRUZlUWV�XQG�U�FNZlUWV��HL�
QHQ�GUHLIDFKHQ�6DOWR��HLQH�.UHX]��XQG�HLQHQ
6FKXOWHUZXUI��HLQHQ�:XUI�GXUFK�GLH�JHJUlWVFK�
WHQ�%HLQH�VRZLH�HLQHQ�:XUI��EHU�GHQ�.RSI�PLW
.|USHUGUHKXQJ�YRU��%HL�GHQ�:XUI�EXQJHQ�G�U�
IHQ�GLH�.XJHOQ�LP�)OXJH�QLFKW�]XVDPPHQVWR�
�HQ���LQ�GLHVHP�)DOO�JLOW�GLH�hEXQJ�DOV�JHSODW]W�
1DFK�GHU�3IOLFKW�NRPPW�GDQQ�GLH�IUHL�JHZlKO�
WH�.�U��'LH�6FKZLHULJNHLWVJUDGH�GHU�9RUI�K�
UXQJ��GLH�$UW�GHU�$XVI�KUXQJ��GDV�$OOJHPHLQ�
YHUKDOWHQ�XQG�GLH�6SRUWNOHLGXQJ�ZHUGHQ�PLW
3XQNWHQ�EHZHUWHW��'LH�HUUHLFKWH�3XQNW]DKO�HQW�
VFKHLGHW�GDQQ��EHU�GLH�MHZHLOLJH�3ODW]LHUXQJ�
$P�PHLVWHQ�3XQNWH�EULQJW�HV��ZHQQ�DOOH�JOHLFK�
]HLWLJ�GLH�(LVHQNXJHO�YRQ�YRUQH�GXUFK�GLH�HL�
JHQHQ�%HLQH�VR�KRFK�QDFK�REHQ�VFKOHXGHUQ��GDV
GLHVH�.XJHOQ�QDFK�]ZHL�RGHU�GUHL�8PGUHKXQ�
JHQ�ZLHGHU�VLFKHU�LQ�GHU�+DQG�ODQGHQ�
(V�LVW�EHL�GLHVHQ�JHIlKUOLFKHQ�hEXQJHQ�NDXP
HWZDV�(UQVWKDIWHV�SDVVLHUW�

'LH�,Q]OLQJHU�0XVWHUULHJH�WULWW�QLFKW�QXU�VHKU
HUIROJUHLFK�]X�:HWWNlPSIHQ�DQ��VRQGHUQ�VLH�LVW
DQ�YLHOHQ�)HVWHQ�HLQ�JHUQH�JHVHKHQHU�Ä6KRZ
$FW³��GHU�LQ�GHU�5HJHO�YLHO�%HJHLVWHUXQJ�XQG
%HLIDOO�HUQWHW�

6WDUWDXIVWHOOXQJ�GHU�0XVWHUULHJH
�0LWWHOVWXIH�

'LH�,Q]OLQJHU�0XVWHUULHJH�EHLP�:HWWVWUHLW
�����LQ�)UHLEXUJ

+RO]EDX

:,('0(5

������,Q]OLQJHQ������,Q]OLQJHQ������,Q]OLQJHQ������,Q]OLQJHQ������,Q]OLQJHQ
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'DFKDXVEDX'DFKDXVEDX'DFKDXVEDX'DFKDXVEDX'DFKDXVEDX
6FKUHLQHUDUEHLWHQ6FKUHLQHUDUEHLWHQ6FKUHLQHUDUEHLWHQ6FKUHLQHUDUEHLWHQ6FKUHLQHUDUEHLWHQ
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����-DKUH
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$QN�QGLJXQJ�GHV
5LQJZHWWNDPSIV

0DQQKHLP���,Q]OLQJHQ

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG����%DGHQ�3IDO]�0HLVWHU
�.UHLVPHLVWHU��2EHUOLJD�

(LQWULWWVNDUWH�]XU
%DGHQ�3IDO]�0HLVWHUVFKDIW

$OWHQ�hEHUOLHIHUXQJHQ�]X�
IROJH�ZLUG�GDV�(LHUOHVHQ
(QGH�GHV� ���� -DKU�
KXQGHUWV� LQ� ,Q]�
OLQJHQ�HLQJHI�KUW�
$QIlQJOLFK� LVW� HV
HLQ�%UDXFK��GHU�]XU
9HUDEVFKLHGXQJ�GHU
5HNUXWHQ� GXUFKJH�
I�KUW�ZLUG��$XFK�I�U
GHQ�$WKOHWHQYHUHLQ�LVW
GLH�9HUDEVFKLHGXQJ�GHU
5HNUXWHQ�HLQH�EHGHXWHQGH
6DFKH��6R�ZLUG�MHGHV�-DKU�]XU
GLHVHP�$QODVV�YRP�9HUHLQ�HLQ�)DVV�%LHU
VSHQGLHUW��*OHLFKZRKO�VLQG�HV�RIIHQVLFKWOLFK�DQ�
GHUH�9HUElQGH��GLH�ELV�LQ�GLH�]ZDQ]LJHU�-DKUH
KLQHLQ�GDV�(LHUOHVHQ�RUJDQLVLHUHQ��'HU�.69
,Q]OLQJHQ�NRPPW��EHU�GHQ�6SLHOPDQQV]XJ�LQ
.RQWDNW�PLW�GHP�(LHUOHVHQ��GD������YRP�Ä9RU�
VWDQG�GHU�*HVWHOOXQJVSIOLFKWLJHQ�DQIUDJW�ZLUG�
RE� GLH� 6SLHOPDQQVFKDIW� JHQHLJW� ZlUH�� DP
2VWHUPRQWDJ�EHLP�(LHUOHVHQ�]X�VSLHOHQ³�
������EHUQLPPW�VFKOLH�OLFK�GHU�Ä.UDIWVSRUW�
YHUHLQ�,Q]OLQJHQ³�GLHVHQ�%UDXFK��XP�LKQ�LQ�JH�

ZRKQWHU�:HLVH�DXV�
]XULFKWHQ��$QIlQJOLFK�ILQGHW
QLFKW�MHGHV�-DKU�HLQ�(LHUOHVHQ�VWDWW��,Q�GHQ�-DK�
UHQ������ELV������ULFKWHW�PDQ�GDV�(LHUOHVHQ
EHLP�Ä9HUHLQ�GHXWVFKHU�:HKUPlQQHU³�LQ�%D�
VHO�DXV��0LW�%HJLQQ�GHU�GUHL�LJHU�-DKUH�VHW]W
GDQQ�DOOHUGLQJV�HLQ�MlKUOLFKHU�5K\WKPXV�HLQ�
GHU�PLW�$XVEUXFK�GHV�.ULHJHV�ELV������XQWHU�
EURFKHQ�ZLUG��'DQQ�YHUDQVWDOWHW�GHU�ZLHGHU�
JHJU�QGHWH�Ä6SRUWYHUHLQ�,Q]OLQJHQ³�GDV�(LHU�
OHVHQ�I�U�GLH�QlFKVWHQ����-DKUH�

���� (LHUOHVHQ���(LHUVSULQJHQ

5HQQHQ�XP�GHU�(LHU�ZLOOHQ



6SRUWYHUHLQ�,Q]OLQJHQ

��

=HLWXQJVDUWLNHO�]XU
%DGHQ�3IDO]�0HLVWHUVFKDIW

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�*DXPHLVWHU�LQ�GHU�$�
.ODVVH�6DLVRQ������
�$XIVWLHJ�DXV�ILQDQ]LHOOHQ
*U�QGHQ�QLFKW�P|JOLFK�

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�*DXPHLVWHU�LQ�GHU�%�
.ODVVH�6DLVRQ������

�������������������� (XURSDPHLVWHU�%UDXQ�ZHLOW
]X�HLQHP�JXW�EHVXFKWHQ
5LQJHU�/HKUJDQJ�LQ
,Q]OLQJHQ

�������������������� )UHXQGVFKDIWV�5LQJNDPSI
JHJHQ�GHQ�.69�5KHLQVWURP
.RQVWDQ]

=HLWXQJVEHULFKW��EHU�GHQ
.DPSI�JHJHQ�.RQVWDQ]

�������������������� 'LH�6WHPPPDQQVFKDIW�ZLUG
*DXPHLVWHU�LQ�GHU�$�.ODVVH
6DLVRQ������

�������������������� 'LH�7DX]LHK�-XJHQGPDQQ�
VFKDIWHQ��6FKZHU��XQG�/HLFKW�
JHZLFKW��ZHUGHQ�*DXPHLVWHU

�������������������� $XJXVW�*UXQ\�ZLUG����9RU�
VWDQG

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�9L]H�*DXPHLVWHU�LQ�GHU
$�.ODVVH�6DLVRQ������

����

$Q�GHQ�7DJHQ�YRU�2VWHUPRQWDJ�ZHUGHQ�(LHU�
VDPPOHU�DXVJHVFKLFNW��XP�LQ�GHQ�+DXVKDOWHQ
YRQ�,Q]OLQJHQ�GDV�EHQ|WLJWH�4XDQWXP�DQ�(LHUQ
�HWZD�����6W�FN��HLQ]XVDPPHOQ��8QPLWWHOEDU
QDFK�GHP�.ULHJ�YHUZHQGHW�PDQ�DXV�(UPDQJH�
OXQJ�DQ�JHQ�JHQG�HFKWHQ�(LHUQ�]XP�7HLO�.XQVW�
HLHU�

$EODXI

'LH�(LHU�ZHUGHQ�LQ�]ZHL�JUR�H�.|UEH�YHUWHLOW�
%HLP�Ä(LQ]XJ�GHU�(LHUOHVHU³�WUDJHQ�GLH�EHLGHQ
0DQQVFKDIWHQ�GLH�.|UEH�GDQQ�]XP�9HUDQVWDO�
WXQJVRUW��'LH�EHLGHQ�0DQQVFKDIWHQ��HWZD�VHFKV
ELV�DFKW�0DQQ�SUR�*UXSSH��VLQG�PLW�URWHQ�E]Z�
JU�QHQ�6FKOLSVHQ�JHNHQQ]HLFKQHW�XQG�ZHUGHQ
YRQ�HLQHP�5HLWHU�XQG�YRP�0XVLNYHUHLQ�IODQ�
NLHUW��,Q�VSlWHUHQ�-DKUHQ�JHVHOOW�VLFK�GHU�6SLHO�
PDQQV]XJ�GD]X�

(UVWHV�(LHUOHVHQ�������6WHKHQG�YRQ�OLQNV��*HRUJ�.XQ]HOPDQQ��HLQ�3ROL]LVW��)UDQ]�+HU]RJ�
.DUO�0DQJROG��2WWR�%XUJHU��+DQV�5�VFK��$XJXVW�:LHGPHU��$OEHUW�5HLQJHU��2WWR�0HLHU��.DUO
9LOOLQJHU�VHQ���(PLO�+XSIHU��-DNRE�0XFKHQEHUJHU�VHQ���$GROI�:LHGPHU��.DUO�5�VFK�6LW]HQG�
$OEHUW�:LHGPHU��+DQV�%UDXQ��$XJXVW�0XFKHQEHUJHU��*HRUJ�0HLHU��)ULW]�.XQ]HOPDQQ��:DOWHU

0HLHU��$GROI�5DQ]

)RWR

$XIPDUVFK�(LHUOHVHQ�����



����-DKUH

��

�������������������� 'XUFKI�KUXQJ�GHV�*DXIHVWHV
LQ�,Q]OLQJHQ�YHUEXQGHQ
PLW�GHP����MlKULJHQ
6WLIWXQJVIHVW

*DXIHVW������,Q]OLQJHQ
���3ODW]�.DUO�5�VFK�LP�5LQJHQ

�������������������� $GROI�6FKPLGW�ZLUG�%H]LUNV�
PHLVWHU�LP�5LQJHQ��)HGHUJH�
ZLFKW�

�������������������� 'XUFKI�KUXQJ�GHV�*DX�
-XJHQGIHVWHV

�������������������� 'HU�.69�,Q]OLQJHQ�ZLUG
*DXPHLVWHU�PLW�GHU
0XVWHUULHJH��VWHOOW�VLHEHQ
*DXPHLVWHU�LQ�(LQ]HOGLV]LSOL�
QHQ�XQG�JHZLQQW�GHQ
(KUHQSUHLV�I�U�GHQ
)HVWXP]XJ�EHLP�*DXIHVW�LQ
/|UUDFK

*DXIHVW������/|UUDFK

����

'LH�]ZHL�0DQQVFKDIWHQ�PLW�GHP�(LHUNRUE
����

'LH�3ROL]LVWHQ
����

'DV�Ä(LHUODXIHQ³
����

(LHUOHVHQ�����
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��

%H]LUNVPHLVWHU�����
+DQV�%UDXQ

�������������������� 'HU�.69�,Q]OLQJHQ�HUULQJW
I�QI�*DXPHLVWHUVFKDIWHQ
EHLP�*DXIHVW�LQ�*UHVJHQ

�������������������� 'HU�.69�,Q]OLQJHQ�HUULQJW
GUHL�*DXMXJHQGPHLVWHU�
VFKDIWHQ��'LH�7DX]LHKULHJH
ZLUG�*DXMXJHQGPHLVWHU�LQ
=HOO

�������������������� 'XUFKI�KUXQJ�GHU����5DVHQ�
NUDIWVSRUW�XQG�/HLFKWDWKOHWLN
0HLVWHUVFKDIWHQ��-RVHI�)LW]
ZLUG�=HKQNDPSIPHLVWHU��2WWR
3HWHU�����EHLGH�JHZLQQHQ
DX�HUGHP�LQ�YLHU�(LQ]HOGLV�
]LSOLQHQ

���5DVHQNUDIWVSRUW�XQG
/HLFKWDWKOHWLN�0HLVWHUVFKDIWHQ

�������������������� .DUO�5�VFK�ZLUG�*DXPHLVWHU
LP�5LQJHQ

*DXPHLVWHU�8UNXQGH
.DUO�5�VFK�����

����HLQHP�5DXVFKHEDUW�GHNRULHUW�LVW��(U�KlOW�YRU�%H�
JLQQ�HLQH�Ä6WHJUHLIUHGH³�DQ�GLH�=XVFKDXHU��LQ
GHU�HU�GLH�5HJHOQ�GHV�(LHUOHVHQV�HUOlXWHUW�
,Q�GLH�5ROOH�GHV�*UR�YDWHUV�VFKO�SIHQ�PHKU�
IDFK�+DQV�5�VFK��-RVHI�.DUOH��%HUQKDUG�)LVFK
XQG�+HLQ]�5�VFK�
'DQQ�IlOOW�GHU�6WDUWVFKXVV��'HU�:HWWNDPSI�EH�
VWHKW�DXV�]ZHL�7HLOHQ��GHP�HLJHQWOLFKHQ�(LHU�
OHVHQ�XQG�HLQHP�:HWWODXI��'LH�HUVWHQ�(LHUOHVHU
GHU�EHLGHQ�3DUWHLHQ�UHQQHQ�ORV��XP�DXI�HLQHU
6WUHFNH� YRQ� HWZD� ���0HWHUQ� GLH� YRQ� GHQ
6DPPHON|UEHQ�DP�ZHLWHVWHQ�HQWIHUQWHQ�(LHU
QDFK�XQG�QDFK�HLQ]XVDPPHOQ�XQG�LQ�GHQ�.|U�
EHQ�DE]XOHJHQ��'DQQ�GDUI�GHU�QlFKVWH�(LHUOHVHU
VWDUWHQ��,Q�MHGHU�0DQQVFKDIW�JLEW�HV�HLQHQ�0LW�
VWUHLWHU��GHU�HLQH�Ä6DXEORRGHUH³��DXIJHEODVHQH
6FKZHLQHEODVH��PLW�VLFK�I�KUW�XQG�VR�VHLQH�0LW�
VSLHOHU�]X�VFKQHOOHUHP�6DPPHOQ�DQWUHLEW��RGHU
GHQ�*HJQHU�DP�6DPPHOQ�KLQGHUW��'HU�0XVLN�
YHUHLQ�XPUDKPW�GLH�9HUDQVWDOWXQJ�PXVLNDOLVFK�

'HU�*UR�YDWHU
+HLQ]�5�VFK�����

(LHUVDPPOHU�XQG�7UHLEHU�PLW�6DXEORRGHUH
����

,P�MlKUOLFKHQ�:HFKVHO�ZLUG�GDV�(LHUOHVHQ�EHLP
*DVWKDXV�.URQH�LP�8QWHUGRUI�RGHU�EHLP�*DVW�
KDXV�$GOHU�LP�2EHUGRUI���KHXWH�(GHND��GXUFK�
JHI�KUW��$E������YHUOHJW�PDQ�GDV�(LHUOHVHQ�DQ
GLH�6SRUWKDOOH�LQ�GHU�6FKORVVVWUDVVH��GD�GDV�9HU�
NHKUVDXINRPPHQ�LP�'RUI�]ZLVFKHQ]HLWOLFK�]X
KRFK�LVW��%HL�HLQHU�GHU�OHW]WHQ�'XUFKI�KUXQJHQ
ZLUG�HLQ�5LHVHQHL�DXV�*LSV�XQG�6WDKO��DXI�,GHH
XQG�$XVDUEHLWXQJ�YRQ�5LFKDUG�.XQ]HOPDQQ�
YRQ�HLQHP�3IHUGHZDJHQ�JH]RJHQ��SUlVHQWLHUW�
'LH�MHZHLOLJH�6WUDVVH�ZLUG�I�U�GHQ�9HUNHKU�JH�
VSHUUW��'LH�(LHUOHVHU�YHUWHLOHQ�GLH�(LHU�LQ�JOHL�
FKHQ�$EVWlQGHQ�UHFKWV�XQG�OLQNV�DP�6WUD�HQ�
UDQG��+LQWHU� GHQ� Ä(LHUOLQLHQ³� VWHKHQ�GLH� RIW
]DKOUHLFKHQ�=XVFKDXHU�GHV�6SHNWDNHOV��Ä3ROL�
]LVWHQ³���LQ�*HKURFN�XQG�=\OLQGHU��PLW�UX�LJHQ
3IDQQHQ�EHZDIIQHW���KDOWHQ�GLH�=XVFKDXHU�LQ
6FKDFK�
1XQ�KDW�GHU�Ä*UR�YDWHU³�VHLQHQ�$XIWULWW��GHU
HLQ�:XU]HOVWHFNHQ�PLW�VLFK�I�KUW�XQG�GHU�PLW



����-DKUH

��

�������������������� .DUO�5�VFK�ZLUG����9RUVWDQG

�������������������� 'LH -XJHQG�7DX]LHKPDQQ�
VFKDIW�ZLUG�*DXPHLVWHU

�������������������� 'XUFKI�KUXQJ�GHU����5DVHQ�
NUDIWVSRUW�XQG�/HLFKWDWKOHWLN
0HLVWHUVFKDIWHQ��'HU�.69
,Q]OLQJHQ�VWHOOW�YLHU�0HLVWHU

�������������������� 'XUFKI�KUXQJ�HLQHV�LQWHUQD�
WLRQDOHQ�5LQJHUWXUQLHUV

�������������������� /HR�.XQ]HOPDQQ�ZLUG
%H]LUNVPHLVWHU�LP�6WHPPHQ
XQG�5LQJHQ

)HVWI�KUHU�*DXPHLVWHUVFKDIWHQ
%DVHO�����

�������������������� (UIROJUHLFKH�*DXPHLVWHU�
VFKDIWHQ�LQ�%DVHO��)�U�GHQ
)HVW]XJ��GLH�KlXILJVWHQ
1HQQXQJHQ�XQG�GLH�7DX]LHK�
ULHJH�JLEW�HV�GHQ����3UHLV��I�U
GLH�0XVWHUULHJH�GHQ����3UHLV�
/HR�.XQ]HOPDQQ�ZLUG�*DX�
PHLVWHU�LP�5LQJHQ

6WDUWHUOLVWH�GHV�.69�,Q]OLQJHQ
EHL�GHQ�*DXPHLVWHUVFKDIWHQ�LQ

%DVHO�����

(LHUOHVHQ�������6WHKHQG�YRQ�OLQNV��0D[�+�EQHU��.DUO�0�OOHU��+RUVW�5LFKHUW��(XJHQ
0XFKHQEHUJHU��+HLQ]�.XQ]HOPDQQ��5RODQG�0HLHU��-RVHI�.DUOH��5ROI�$QKRUQ��:LOOL

.XQ]HOPDQQ��$OIUHG�3LUDP�MU���+HLQ]�5�VFK��+XJR�.XQ]HOPDQQ�6LW]HQG��$UWKXU�5�GLJHU��.DUO
+�EQHU��6SLULGRQ�$OHSRXGHOLV��3DXO�+�EQHU��%HUQKDUG�)LVFK��%HUQG�.HOOHU��5ROI�6DPXHO�
:ROIJDQJ�.XQ]HOPDQQ��0DQIUHG�*DLV��+DUDOG�.XQ]HOPDQQ�*DQ]�YRUQH��(ULFK�6RQQWDJ�

+HOPXW�+DDV��+HOPXW�0HLHU

���� *OHLFK]HLWLJ�PLW�GHP�6WDUWVFKXVV
ZLUG� YRQ� EHLGHQ�0DQQ�
VFKDIWHQ�MH�HLQ�/lXIHU
LQ�*HJHQULFKWXQJ�DXI
HLQH�YRUKHU�EHVWLPP�
WH� 5XQGVWUHFNH� XP
,Q]OLQJHQ�JHVFKLFNW�
8QWHUZHJV�VLQG�.RQ�
WUROOSRVWHQ� DXIJH�
VWHOOW�� GLH� SDVVLHUW
ZHUGHQ�P�VVHQ�XQG
GHQ�RUGQXQJVJHPl�
�HQ�$EODXI��EHUZD�
FKHQ��$XIJUXQG�GHV
%HZHUWXQJVPRGXV
GHU� (LQ]HOGLV]LSOLQHQ� LVW
PHLVW�DXFK�GLH�0DQQVFKDIW�GHV�VLHJ�
UHLFKHQ�/lXIHUV�6LHJHU�GHV�:HWWVWUHLWHV�
1DFK�GHU�UXQG�]ZHLVW�QGLJHQ�*DXGL�WULIIW�PDQ
VLFK�LP�.URQHQ��RGHU�$GOHUVDDO��XP�XQWHU�GHQ

.OlQJHQ� GHV�0XVLNYHUHLQHV� GDV
7DQ]EHLQ�]X�VFKZLQJHQ��'XUFK�HL�
QHQ�/RVNDXI�NDQQ�PDQ�VHLQ�*O�FN
EHL�HLQHU�%OXPHQWRPEROD�YHU�
VXFKHQ�

8QG�ZDV�SDVVLHUW�PLW�GHQ
(LHUQ"

hEULJ�EOHLEW�HLQH�JUR�
�H� =DKO� QLFKW� ]X
%UXFK� JHJDQJH�
QHU�(LHU�� )�U� GLH

7HLOQHKPHU�XQG�-X�
JHQGOLFKHQ� RUJDQLVLHUW

PDQ�DP�:RFKHQHQGH�GDQDFK
LQ�GHU�69,�+DOOH�GHQ�Ä(LHUVFKPDXV³�

EHL�GHP�GLHVH�(LHU�KDUWJHNRFKW��DOV�5�KU��RGHU
6SLHJHOHL�YHUVSHLVW�ZHUGHQ�



6SRUWYHUHLQ�,Q]OLQJHQ

��

%URPEDFK�����
5DVHQNUDIWVSRUWPHLVWHUVFKDIWHQ

����

'DV�7DX]LHKHQ�ILQGHW�EHL�XQV�QLFKW�GLH�9HUEUHL�
WXQJ�ZLH� LQ� GHQ� DQJHOVlFKVLVFKHQ�/lQGHUQ�
REZRKO�EHL�GHU�=ZLVFKHQRO\PSLDGH������HLQH
'HXWVFKH�0DQQVFKDIW� EHVWHKHQG� DXV� I�QI
.UDIWVSRUWOHUQ�XQG�GUHL�7XUQHUQ�GLH�*ROGPH�
GDLOOH�LP�7DX]LHKHQ�JHZLQQW��'DVV�VLFK�GLHVH
6SRUWDUW�$QIDQJ� GHV� ���� -DKUKXQGHUWV� QLFKW
ZHLWHU�YHUEUHLWHW��LVW�DXI�GHQ�Ä.RPSHWHQ]VWUHLW³
]ZLVFKHQ�.UDIWVSRUWOHUQ�XQG�/HLFKWDWKOHWHQ�]X�
U�FN]XI�KUHQ��GHU�HUVW������PLW�GHU�8QWHU]HLFK�
QXQJ�HLQHV�.DUWHOOYHUWUDJHV�EHHQGHW�ZLUG��$XI
LQWHUQDWLRQDOHP�*HELHW��DXFK�EHL�2O\PSLVFKHQ
6SLHOHQ��LVW�GDV�7DX]LHKHQ�GHU�/HLFKWDWKOHWLN
]XJHRUGQHW��'HU� GDPDOLJH�9RUVLW]HQGH� GHU

5DVHQNUDIWVSRUW�XQG�7DX]LHKHQ

.UDIWVSRUW�DXI�GHP�5DVHQ�
:HUIHQ��6WR�HQ�XQG�=LHKHQ
5DVHQNUDIWVSRUW�XQG�7DX]LHKHQ�VLQG�Ä1LVFKHQVSRUWDUWHQ³��GHUHQ�*HVFKLFKWH�HWZDV�NXULRV
LVW��(LQH�'LV]LSOLQ�GHV�5DVHQNUDIWVSRUW�'UHLNDPSIHV��GDV�+DPPHUZHUIHQ��LVW�KHXWH�QRFK
RO\PSLVFK��,Q�GHU�]ZHLWHQ�'LV]LSOLQ��GHP�*HZLFKWZHUIHQ��ZXUGHQ������XQG������2O\PSLD�
VLHJHU�JHN�UW��+DPPHUZHUIHQ�XQG�*HZLFKWZHUIHQ�VLQG�6SRUWDUWHQ��GLH�DXV�GHQ�NHOWLVFKHQ
/lQGHUQ�,UODQG�XQG�6FKRWWODQG�VWDPPHQ��'RUW�VLQG�VLH�W\SLVFKH�'LV]LSOLQHQ�GHU�Ä+LJK�
ODQG�*DPHV³��GLH�HV�EHUHLWV�VHLW�HWZD������QDFK�&KULVWXV�JLEW��'LH�GULWWH�'LV]LSOLQ��GDV
6WHLQVWR�HQ��JHK|UW�]X�GHQ�lOWHVWHQ�6SRUWDUWHQ�GHU�0HQVFKKHLW��,P�0LWWHODOWHU�LVW�VLH�EHL
GHQ�'HXWVFKHQ�VHKU�YHUEUHLWHW��6LH�ZXUGH�YRQ�7XUQYDWHU�-DKQ�LP�����-DKUKXQGHUW�ÄZLHGHU�
HQWGHFNW³�XQG�EHLP�HUVWHQ�'HXWVFKHQ�7XUQIHVW������LQ�&REXUJ�LQV�:HWWNDPSISURJUDPP
DXIJHQRPPHQ�

/HLFKWDWKOHWLN�&DUO�'LHP�ZLOO�GDV�7DX]LHKHQ
QLFKW�DQ�GLH�.UDIWVSRUWOHU�DEJHEHQ�
'LHVH�8QVWLPPLJNHLWHQ� LQ�GHU�=HLW�YRU�GHP
(UVWHQ�:HOWNULHJ�VLQG�GDUDXI�]XU�FN]XI�KUHQ�

'LH�,Q]OLQJHU�7DX]LHKULHJH��LP�9RUGHUJUXQG�������



����-DKUH

��

�������������������� 'LH�6WHPPPDQVFKDIW�EHOHJW
GHQ����3ODW]�LQ�GHU�$�.ODVVH

�������������������� -RVHI�)LW]�ZLUG����LP�*HZLFKW�
XQG�+DPPHUZHUIHQ�EHL�GHQ
5DVHQNUDIWVSRUW��XQG�/HLFKW�
DWKOHWLN�0HLVWHUVFKDIWHQ

)HVWI�KUHU�*DXPHLVWHUVFKDIWHQ
+RUQEHUJ�����

GDVV�]X�%HJLQQ�GHV�-DKUKXQGHUWV�GLH�Ä5LQJHU�
XQG�6WHPPHUYHUHLQH³�DXFK�/DXI���:XUI�XQG
6SUXQJ�EXQJHQ� LQ� LKU�7UDLQLQJV�� XQG�:HWW�
NDPSISURJUDPP�DXIQHKPHQ��'D�GLH�9HUHLQH
GDPDOV�QRFK�QLFKW�PHKUHUHQ�9HUElQGHQ�JOHLFK�
]HLWLJ�DQJHK|UHQ�G�UIHQ��P�VVHQ�VLH�LQ�ÄIUHP�
GHQ�5HYLHUHQ�ZLOGHUQ³��XP�LKUH�0LWJOLHGHU�ÄEHL
GHU�6WDQJH�]X�KDOWHQ³��6R�HQWZLFNHOQ�VLFK�LQ
.UDIWVSRUWYHUHLQHQ� DXFK� /HLFKWDWKOHWLNDE�
WHLOXQJHQ���DXFK�GHU�.UDIWVSRUWYHUHLQ�,Q]OLQJHQ
JU�QGHW������VHLQH�/HLFKWDWKOHWLNDEWHLOXQJ�
�����ZLUG� GHU�.DUWHOOYHUWUDJ� XQWHU]HLFKQHW�
GXUFK�GHQ�GLH�Ä6SRUWEHK|UGH�I�U�$WKOHWLN³��GHP
GDPDOLJHQ�/HLFKWDWKOHWLNYHUEDQG��GHQ�.UDIW�
VSRUWOHUQ�GLH�$XVWUDJXQJ�'HXWVFKHU�0HLVWHU�
VFKDIWHQ�LQ�LQWHUQDWLRQDOHQ�'LV]LSOLQHQ�JHVWDW�
WHW��DQ�GHQHQ�GLH�/HLFKWDWKOHWHQ�NHLQ�,QWHUHVVH
KDEHQ�� LP�+DPPHUZHUIHQ��*HZLFKWZHUIHQ�
6WHLQVWR�HQ�XQG�7DX]LHKHQ�� ,P�5DKPHQ�GHU
7LWHONlPSIH� LP�5LQJHQ� XQG�*HZLFKWKHEHQ
ZHUGHQ������LQ�.DVVHO�GLH�HUVWHQ�'HXWVFKHQ
0HLVWHU� LP�*HZLFKWZHUIHQ��6WHLQVWR�HQ�XQG
7DX]LHKHQ� HUPLWWHOW��%HL� GHQ�QlFKVWHQ�7LWHO�
NlPSIHQ��GXUFK�GHQ�.ULHJ�EHGLQJW�HUVW������
JLEW�HV�HLQHQ�]XVlW]OLFKHQ�'HXWVFKHQ�0HLVWHU
LP�+DPPHUZHUIHQ�
*HUDGH�GDV�7DX]LHKHQ�LVW�DXFK�LQ�,Q]OLQJHQ�EH�
OLHEW��'LH�,Q]OLQJHU�6SRUWOHU�N|QQHQ�LQ�GHU�=HLW
YRU�XQG�]ZLVFKHQ�GHQ�:HOWNULHJHQ�LPPHU�ZLH�
GHU�VFK|QH�3ODW]LHUXQJHQ�XQG�0HLVWHUVFKDIWHQ

HUULQJHQ��'LH�-XJHQG�ZLUG��]��7��PLW�EHL�
GHQ�0DQQVFKDIWHQ��/HLFKW��XQG

6FKZHUJHZLFKW�� �����
������ ����� XQG

�����*DX�
PHLVWHU�

1H�
EHQ�GHQ
*DXPHLVWHU�
VFKDIWHQ� ������ ����
XQG������ZHUGHQ�GLH�$NWLYHQ
�����XQG������.UHLVPHLVWHU�������
JDU�PLW�DOOHQ�GUHL�0DQQVFKDIWHQ�LQ�GHQ�YHU�
VFKLHGHQHQ�*HZLFKWVNODVVHQ�
:LUG�GDV�7DX]LHKHQ�EHUHLWV������LQ�]ZHL�*H�
ZLFKWVNODVVHQ�DXVJHWUDJHQ��]LHKHQ�GLH�Ä.UDIW�
VSRUW�/HLFKWDWKOHWHQ³�HUVW������QDFK��]XHUVW�PLW
]ZHL��GDQQ�PLW�GUHL�XQG�DE������PLW�YLHU�*H�
ZLFKWVNODVVHQ��,Q�GLHVHQ�-DKUHQ�JLEW�HV�]ZDU
HLQHQ�Ä9HUEDQGVVSRUWZDUW�I�U�/HLFKWDWKOHWLN³�
LQ�GHQ�.UDIWVSRUWYHUHLQHQ�UHGHW�PDQ�DEHU�EH�
UHLWV�YRP�Ä5DVHQNUDIWVSRUW³��YRQ�GHU�6SRUWDUW�

����
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��

,Q]OLQJHU�5DVHQNUDIWVSRUWOHU�XQG�5LQJHU��+LQWHQ�YRQ�OLQNV��$OIUHG�.XMDW�
+RUVW�5LFKHUW��5ROI�0DLHU��:DOWHU�=LSI��+HLQ]�=HOOHU��5ROI�5DWKJHE��$OIUHG

3LUDP�MU���(ZDOG�.XQ]HOPDQQ��-DNRE�0XFKHQEHUJHU�MU���$OIUHG�:DOWKHU��*HRUJ
.XQ]HOPDQQ��-RVHI�6FKODJHWHU�9RUQH��(UQVW�0HLHU��.XUW�6RQQWDJ��(ULFK

6RQQWDJ��$ORLV�0XFN��+DUDOG�.XQ]HOPDQQ��5RODQG�0HLHU��:ROIJDQJ�5�GLJHU

�������������������� (UIROJUHLFKH�7HLOQDKPH�DP
*DXIHVW�LQ�+RUQEHUJ��,QVJH�
VDPW����3UHLVH

,Q]OLQJHU�6WDUWHU�EHLP�*DXIHVW
+RUQEHUJ�����

+RUQEHUJ�����

GLH�YRQ�.UDIWVSRUWOHUQ�DXI�GHP�5DVHQ��6SRUW�
SODW]��EHWULHEHQ�ZLUG�XQG�GLH�I�U�YLHOH�*HZLFKW�
KHEHU�XQG�5LQJHU�GLH�6RPPHUVSRUWDUW�LVW��$OV
QDFK� GHU� Ä*OHLFKVFKDOWXQJ³� GHV� GHXWVFKHQ
6SRUWV�GLH�/HLFKWDWKOHWHQ�YRQ������ELV�����
DXFK�GDV�6WHLQVWR�HQ�I�U�VLFK�UHNODPLHUHQ�XQG
'HXWVFKH�0HLVWHU�N�UHQ��P�VVHQ�VLFK�GLH�.UDIW�
VSRUWOHU�HWZDV�1HXHV�HLQIDOOHQ�ODVVHQ��6LH�ÄHU�
ILQGHQ³�GHQ�5DVHQNUDIWVSRUW�'UHLNDPSI��EHVWH�
KHQG�DXV�+DPPHUZHUIHQ��*HZLFKWZHUIHQ�XQG
6WHLQVWR�HQ��'HU�8QWHUVFKLHG�]X�IU�KHU�LVW��GDVV
HV� MHW]W� LQ� GLHVHQ�'LV]LSOLQHQ� NHLQH�(LQ]HO�
PHLVWHU�PHKU�JLEW��VRQGHUQ�LQ�MHGHU�*HZLFKWV�
NODVVH�QXU�QRFK�HLQHQ�0HLVWHU�LP�'UHLNDPSI�
,Q�GLHVHU�=HLW�NRPPW�GHU�5DVHQNUDIWVSRUW�DXFK
LQ�,Q]OLQJHQ�LPPHU�PHKU�DXI��DQIlQJOLFK�QRFK
YHUIORFKWHQ�PLW�GHU�/HLFKWDWKOHWLN��'LHV�]HLJW
VLFK�VHKU�GHXWOLFK�DQ�GHU�$XVULFKWXQJ�GHU�HU�
VWHQ�5DVHQNUDIWVSRUW��XQG�/HLFKWDWKOHWLNPHL�
VWHUVFKDIWHQ�LP�-DKUH������GXUFK�GHQ�.UDIW�
VSRUWYHUHLQ�,Q]OLQJHQ��(V�LVW�YRU�DOOHP�-RVHI
)LW]��GHU�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�7LWHO�LP�.X�
JHO�� XQG� 6WHLQVWR�HQ� HUULQJW�� ,P�/DXIH� GHU
GUHL�LJHU�-DKUH�NRPPHQ�YRU�DOOHP�GXUFK�-RVHI
)LW]��DEHU�DXFK�$ORLV�+LOGHEUDQG�HLQLJH�*DX�
PHLVWHUWLWHO�XQG�6LHJH�EHL�GHQ�5DVHQNUDIWVSRUW�
XQG�/HLFKWDWKOHWLNPHLVWHUVFKDIWHQ�I�U�,Q]OLQJHQ
GD]X��(LQ�KHUDXVUDJHQGHV�(UJHEQLV�LVW�LP�-DK�
UH������GHU�*HZLQQ�GHU�'HXWVFKHQ�0HLVWHU�
VFKDIW�LP�5DVHQNUDIWVSRUW�GXUFK�2WWR�0HLHU�
1DFK�GHP�1HXEHJLQQ�(QGH�GHU�YLHU]LJHU�-DK�
UH�HLQLJHQ�VLFK�.UDIWVSRUWOHU�XQG�/HLFKWDWKOH�
WHQ�GDUDXI��GDVV�GLH�5DVHQNUDIWVSRUWOHU�'HXW�
VFKH�0HLVWHUVFKDIWHQ�LP�'UHLNDPSI��*HZLFKW�
ZHUIHQ�XQG�LP�6WHLQVWR�HQ�DXVWUDJHQ�G�UIHQ�

'LH�:XUIJHUlWH�XQG
GLH�:XUIWHFKQLN

'HU�+DPPHU�
'HU�:XUIKDPPHU�EHVWHKW�DXV�HLQHU�.XJHO�
HLQHP�+DOWHJULII�XQG�HLQHP�6WDKOGUDKW��ZHO�
FKHU�.XJHO�XQG�*ULII�]XVDPPHQKlOW��'DV
*HZLFKW�GHV�+DPPHUV�EHWUlJW�MH�QDFK�$O�
WHUVNODVVH�]ZLVFKHQ���XQG������NJ��'LH�/lQ�
JH�GHV�+DPPHUV�LVW�DXI�������FP��)UDXHQ�
E]Z��������FP��0lQQHU��EHVFKUlQNW��'HU
+DPPHU�ZLUG�PLW�HLQHU�'UHK�.UHLVHO�%H�
ZHJXQJ�DXV�HLQHP�%HWRQNUHLV�PLW������P
'XUFKPHVVHU�JHZRUIHQ�

'DV�*HZLFKW�
'DV�:XUIJHZLFKW�LVW
GHP�:XUIKDPPHU
lKQOLFK��'LH�.XJHO
LVW�DOOHUGLQJV�VFKZH�
UHU�XQG�GHU�9HUELQ�
GXQJVGUDKW� GHV
+DPPHUV�ZLUG�EHLP
:XUIJHZLFKW�GXUFK�HLQH�N�U]HUH�.HWWH�HU�
VHW]W��'DV�0lQQHU�*HZLFKW�ZLHJW������NJ�
GDV� )UDXHQ�*HZLFKW�ZLHJW� �� NJ�� %HLGH
:XUIDKPPHU�VLQG����FP�ODQJ�
'DV�:XUIJHZLFKW�ZLUG�LP�0lQQHUEHUHLFK
PLW�GHU�+DPPHUZXUIWHFKQLN�JHZRUIHQ��$O�
OHUGLQJV�NDQQ�GDV�ÄNXU]H³�*HZLFKW�VFKQHO�
OHU�EHVFKOHXQLJW�ZHUGHQ��'DGXUFK�UHLFKHQ
GHQ�:HUIHUQ�]ZHL�ELV�GUHL�'UHKXQJHQ�]XU
RSWLPDOHQ�%HVFKOHXQLJXQJ�DXV��,P�)UDXHQ�
EHUHLFK�ZLUG�GDV�*HZLFKW�KlXILJ�HLQDUPLJ
JHZRUIHQ��'DEHL�ZLUG�GDV�*HZLFKW�PLW�HL�
QHU� 'UHKXQJ� lKQOLFK� GHU� 'LVNXVZXUI�
GUHKXQJ�JHZRUIHQ��'LHV�EULQJW�GHQ�9RUWHLO
HLQHU� JU|�HUHQ�*HZLFKW�8PODXIEDKQ�� ,P
0lQQHUEHUHLFK�LVW�GLHVH�7HFKQLN�QLFKW�DQ�
]XWUHIIHQ��GD�GLH�KRKHQ�)OLHKNUlIWH�EHL�:�U�
IHQ��EHU����P�QLFKW�PLW�HLQHU�+DQG�JHKDO�
WHQ�ZHUGHQ�N|QQHQ�

'HU�6WHLQ�
'HU�6WHLQ�GHU�0lQQHU�ZLHJW
���NJ��GHU�6WHLQ�GHU�)UDX�
HQ���NJ��'HU�TXDGHUI|UPLJH
6WHLQ�ZLUG�DXV�HLQHP�FD����
0HWHU� ODQJHQ�$QODXI� KHU�
DXV�HLQDUPLJ�JHVWR�HQ��'LH
7HFKQLN�GDEHL�LVW�VR�HWZDV
ZLH�HLQH�.RPELQDWLRQ�DXV�.XJHOVWR�HQ�XQG
6SHHUZHUIHQ� XQG� YRP�%HZHJXQJVDEODXI
lX�HUW�NRPSOL]LHUW�

����



����-DKUH

��

=HLWXQJVDUWLNHO�����
*DXPHLVWHUVFKDIWHQ�+RUQEHUJ

�������������������� 0D[�0DQJROG�ZLUG�����LP
5LQJHQ��:HOWHUJHZLFKW��EHL
GHQ�2O\PSLD�$XVVFKHLGXQJV�
NlPSIHQ�GHV�.UHLV�/|UUDFK

�������������������� -XELOlXPVIHLHU�]XP
���MlKULJHQ�%HVWHKHQ�PLW
JUR�HP�3URJUDPP�LP
6FKORVVJDUWHQ

�������������������� 'LH 7DX]LHKULHJH�ZLUG�.UHLV�
PHLVWHU

�������������������� *DXIHVW�LQ�)UHLEXUJ���-RVHI
)LW]�ZLUG�*DXPHLVWHU�LP
6WHLQVWR�HQ

�������������������� $OOH�GUHL�7DX]LHKULHJHQ
ZHUGHQ�.UHLVPHLVWHU�EHLP
.UHLVIHVW�LQ�*UHVJHQ�
DX�HUGHP�JHZLQQW�GHU
.69�,Q]OLQJHQ�GHQ
���)HVW]XJSUHLV

�������������������� 'XUFKI�KUXQJ�GHU�5DVHQ�
NUDIWVSRUW�6FK�OHU��XQG
-XJHQGPHLVWHUVFKDIWHQ

'LHV� JLOW� VHLW� GHQ� HUVWHQ�1DFKNULHJVPHLVWHU�
VFKDIWHQ�������PLW�GHP�NOHLQHQ�8QWHUVFKLHG�
GDVV� HV�PLWWOHUZHLOH� EHL� GHQ�0lQQHUQ� VHFKV
*HZLFKWVNODVVHQ�JLEW��XQG�GDVV�LP�/DXIH�GHU
=HLW�DXFK�0HLVWHUVFKDIWHQ�I�U�-XQLRUHQ��-XJHQG�
OLFKH��6FK�OHU�XQG�6HQLRUHQ�LQ�XQWHUVFKLHGOL�
FKHQ�*HZLFKWV��XQG�$OWHUVNODVVHQ�HLQJHI�KUW
ZHUGHQ�� 6HLW� �����ZHUGHQ� ]XGHP�+DOOHQ�
PHLVWHUVFKDIWHQ�LP�6WHLQVWR�HQ�DXVJHWUDJHQ�
%HLP�6SRUWYHUHLQ� ,Q]OLQJHQ� LVW� HV�YRU�DOOHP
-DNRE�0XFKHQEHUJHU� VHQ��� GHU�$QIDQJ� GHU
I�QI]LJHU� -DKUH�PHKUIDFK�.UHLVPHLVWHU�� V�G�
EDGLVFKHU�0HLVWHU�XQG������JHVDPWEDGLVFKHU

0HLVWHU�LQ�GHU�$OWHUVNODVVH�LP�'UHLNDPSI�ZLUG�
*HJHQ�(QGH�GHU�I�QI]LJHU�-DKUH�WULWW�GDQQ�5ROI
5DWKJHE�DOV�HLQHU�GHU�HUIROJUHLFKVWHQ�,Q]OLQJHU
5DVHQNUDIWVSRUWOHU�DXI��1DFK�HLQLJHQ�%H]LUNV�

PHLVWHUWLWHOQ��JXWHQ�3ODW]LHUXQJHQ�XQG�6LHJHQ
EHL�GHQ�JHVDPWEDGLVFKHQ�0HLVWHUVFKDIWHQ�����
XQG������LQ�GHU�-XJHQG��NU|QW�HU������VHLQH
/HLVWXQJ�PLW�GHU�'HXWVFKH�-XJHQGPHLVWHUVFKDIW
LP�'UHLNDPSI�������ZLUG�HU�'ULWWHU�EHL�GHQ
'HXWVFKHQ� -XJHQGPHLVWHUVFKDIWHQ��(U� �EHU�
QLPPW� ����� DXFK� GDV�7UDLQHUDPW� I�U� GHQ
5DVHQNUDIWVSRUW�LQ�,Q]OLQJHQ�XQG�JHZLQQW��QXQ
LQ�GHU�.ODVVH�GHU�$NWLYHQ�VWDUWHQG��LQ�GHU�)RO�
JH� QRFK� VR� PDQFKHQ� %H]LUNV�� XQG� 6�G�
EDGLVFKHQ�0HLVWHUWLWHO�
,P�/DXIH�GHU�VHFK]LJHU�-DKUH�NRPPW�GHU�5DVHQ�
NUDIWVSRUW�LQ�,Q]OLQJHQ�]XQHKPHQG�LQ�6FKZXQJ�

(V� JHVHOOHQ� VLFK�ZHLWHUH� VHKU� HUIROJUHLFKH
6SRUWOHU�]X�5ROI�5DWKJHE��/HLGHU�IHKOHQ�JHQDXH
$XI]HLFKQXQJHQ��EHU�6LHJH�XQG�3ODW]LHUXQJHQ
DXV�GHQ�VHFK]LJHU�-DKUHQ��DEHU�HV�LVW�VLFKHU��GDVV

.DPSIULFKWHUVWDE�EHL�GHQ�'HXWVFKHQ�-XJHQGPHLVWHUVFKDIWHQ�LP�5DVHQNUDIWVSRUW�������/LQNHV�%LOG�YRQ�OLQNV��:DOWHU�=LSI�
HLQ�:HWWNlPSIHU�XQG�HLQ�=XVFKDXHU��-RVHI�)LW]��+HUPDQQ�9ROOPHU��)ULHGULFK�.DLVHU��$GROI�:LHGPHU��*HRUJ�0HLHU��0D[�+�EQHU�
:HUQHU�6FKPLG��$OIUHG�.XMDW��)UDQ]�9LOOLQJHU��*HUG�+LOGHEUDQG��:ROIJDQJ�.XQ]HOPDQQ��%HUWKROG�0DLHU��$OUHG�3LUDP�VHQ��

(UQVW�6FKXOWKHL���0DQIUHG�*DLV�5HFKWHV�%LOG��*HRUJ�0HLHU�DP�.DPSIULFKWHUWLVFK

����

5DVHQNUDIWVSRUW�-XJHQG������
6WHKHQG�YRQ�OLQNV��.ODXV�'LHWHU�*UHLVHU��.DUO�+�EQHU��+DUWPXW�.XMDW��$UQLP�+LOGHEUDQG

.QLHQG��5DLQHU�+LOGHEUDQG��3DXO�+�EQHU��*�QWHU�.XQ]HOPDQQ



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 2WWR�0HLHU�ZLUG�'HXWVFKHU
0HLVWHU�LP�5DVHQNUDIWVSRUW
'UHLNDPSI�XQG�*HZLFKW�
ZHUIHQ�LQ�%DFNQDQJ

2WWR�0HLHU

�������������������� 'XUFKI�KUXQJ�HLQHV�LQWHUQD�
WLRQDOHQ�5LQJHUWXUQLHUV

GHU�6SRUWYHUHLQ�LP�%H]LUN�VLFK�LQ�GLHVHU�=HLW
HLQH�KHUDXVUDJHQGH�3RVLWLRQ�HUDUEHLWHW��6R�UXIW
+HLQ]�=HOOHU������GHQ�2EHUUKHLQLVFKHQ�5DVHQ�
NUDIWVSRUWWDJ�LQV�/HEHQ��HLQH�9HUDQVWDOWXQJ��GLH
QRFK�YLHOH�ZHLWHUH�-DKUH�UHJHOPl�LJ�HUIROJUHLFK
GXUFKJHI�KUW�ZLUG��,P�JOHLFKHQ�-DKU�ZLUG�GHU
6SRUWYHUHLQ�$XVULFKWHU� GHV� /lQGHUNDPSIHV
]ZLVFKHQ�GHP�6DDUODQG�XQG�6�GEDGHQ��'DU�
�EHU�KLQDXV�ZLUG�GHU�6SRUWYHUHLQ�DOV�$XVULFK�
WHU�YRQ�:HWWNlPSIHQ�JHVFKlW]W�������ILQGHQ
LQ� ,Q]OLQJHQ� GLH�%H]LUNVPHLVWHUVFKDIWHQ� LP
+DPPHUZHUIHQ�XQG�GHU�5DVHQNUDIWVSRUW�&OXE�
NDPSI�]ZLVFKHQ�.ROOPDUVUHXWH��)XUWZDQJHQ�
.DUOVUXKH� XQG� ,Q]OLQJHQ�� ����� GLH�%H]LUNV�
PHLVWHUVFKDIWHQ�������GLH�6�GEDGLVFKHQ�0HL�
VWHUVFKDIWHQ�XQG������GLH�'HXWVFKHQ�-XJHQG�
PHLVWHUVFKDIWHQ�VWDWW�
/HW]WHUH�VLQG�HLQH�JUR�H�(KUH�XQG�HLQH�KRKH
$QHUNHQQXQJ�I�U�GHQ�9HUHLQ��'LH�'HXWVFKHQ
-XJHQGPHLVWHUVFKDIWHQ� LP�5DVHQNUDIWVSRUW
ZHUGHQ�YRP�6SRUWYHUHLQ�,Q]OLQJHQ�XQWHU�KR�
KHP�$XIZDQG�PLW�JUR�HP�(UIROJ�GXUFKJHI�KUW�
1HEHQ�GHU�SHUIHNWHQ�2UJDQLVDWLRQ�GHV�VSRUWOL�
FKHQ�7HLOV� NDQQ� VLFK� DXFK� GDV�5DKPHQSUR�
JUDPP�VHKHQ�ODVVHQ��)�U�GLH�9HUDQVWDOWXQJHQ
LVW������GHU�6SRUWSODW]�JHQHUDO�EHUKROW�XQG�HLQ�
JHHEQHW��VRZLH������ZHLWHU�YHUJU|�HUW�ZRUGHQ�
GDPLW� GHU�3ODW]� GHQ�9HUEDQGVDQIRUGHUXQJHQ
HQWVSULFKW��'LHVH�0D�QDKPH�LVW�QRWZHQGLJ��GD�
PLW�HU]LHOWH�5HNRUGH�DXFK�DQHUNDQQW�ZHUGHQ�
,Q�GLHVHQ�-DKUHQ�LVW�HV�NHLQH�6HOWHQKHLW��GDVV
GHU�9HUHLQ�DQ�ZHLW��EHU�]HKQ�:HWWNlPSIHQ�LP
9HUODXIH�HLQHV�-DKUHV�WHLOQLPPW��6R�VDPPHOW
GHU�9HUHLQ�LP�/DXIH�GHU�-DKUH�YLHOH�%H]LUNV�

PHLVWHUWLWHO�XQG�VR�PDQFKHQ�6�GEDGLVFKHQ�RGHU
%DGLVFKHQ�0HLVWHUWLWHO��'HU� KHUDXVUDJHQGH
5DVHQNUDIWVSRUWOHU�%HUWKROG�0DLHU� JHZLQQW
�����VHLQHQ�HUVWHQ�'HXWVFKHQ�0HLVWHUWLWHO�LP
6WHLQVWR�HQ�XQG�OlVVW�GLHVHP�QRFK�VHKU�YLHOH
ZHLWHUH�IROJHQ��(U�LVW�GDU�EHU�KLQDXV�ELV�KHXWH
5HNRUGKDOWHU�LP�6WHLQVWR�HQ��VLHKH�7DEHOOH��
(U�LVW�QDFK�ZLH�YRU�DNWLYHU�XQG�VHKU�HUIROJUHL�
FKHU�5DVHQNUDIWVSRUWOHU�LQ�GHU�$OWHUVNODVVH�
:HLWHUH�'HXWVFKH�0HLVWHUWLWHO�ZHUGHQ�GXUFK
$UPLQ�+LOGHEUDQG� ������ -XJHQG�'UHLNDPSI
XQG������EHL�GHQ�0lQQHUQ� LP�6WHLQVWR�HQ��
2WWPDU�0lQQHU� ������ -XJHQG� 6WHLQVWR�HQ�
����� -XJHQG� XQG� -XQLRUHQ� 6WHLQVWR�HQ�
*HZLFKWZHUIHQ� XQG�'UHLNDPSI�� XQG�5DLQHU
+LOGHEUDQG� ������ -XJHQG� XQG� -XQLRUHQ� LP
*HZLFKWZHUIHQ��HUUXQJHQ�
$OV�0DQQVFKDIW� VLQG� GLH�5DVHQNUDIWVSRUWOHU
DXFK�HUIROJUHLFK�������ZLUG�VLH�PLW�HLQHP�QHX�
HQ�%H]LUNVUHNRUG�0HLVWHU�� ,P�JOHLFKHQ� -DKU
VWHOOW�GLH�0DQQVFKDIW�HLQHQ�QHXHQ�2EHUUKHLQ�
UHNRUG�EHL�GHQ�6DDUWDO�.DPSIVSLHOHQ�DXI�XQG
EHOHJW�LQ�GHU�(QGDEUHFKQXQJ�GHQ����3ODW]������
ZLUG�GHU�2EHUUKHLQUHNRUG�HUQHXW�YHUEHVVHUW�XQG
LQ�GHU�(QGDEUHFKQXQJ�GHU�%XQGHVOLJD�GDPLW
GHU����3ODW]�HUUHLFKW�������ZLUG�VRJDU�GHU�6�G�
EDGLVFKH�5HNRUG� HLQJHVWHOOW� XQG�PLW� GLHVHU
/HLVWXQJ�GHU�0DQQVFKDIWVVLHJ�EHLP�2EHUUKHL�
QLVFKHQ�5DVHQNUDIWVSRUWWDJ�HUUXQJHQ��6FKOLH��
OLFK� VWHKW� QRFK� GHU� 6LHJ� EHL� GHQ�9RUGHU�
SIlO]LVFKHQ�5DVHQNUDIWVSRUWVSLHOHQ��HEHQIDOOV
PLW�HLQHP�QHXHP�3XQNWHUHNRUG��]X�%XFKH�

%HUWKROG�0DLHU
�YLHOIDFKHU�'HXWVFKHU�0HLVWHU�

PLW�GHQ�GUHL�5DVHQNUDIWVSRUW�:XUIJHUlWHQ

,Q]OLQJHU�5DVHQNUDIWVSRUW�0DQQVFKDIW
0LWWH�GHU�VHFK]LJHU�-DKUH

YRQ�OLQNV��(ZDOG�.XQ]HOPDQQ��(UQVW�0HLHU�
.XUW�+HU]��:HUQHU�0LW]HO��%HUWKROG�0DLHU

%HVWHKHQGH�5HNRUGH�YRQ�%HUWKROG�0DLHU
5HNRUG .ODVVH :HLWH -DKU
'HXWVFKHU $OWHUVNODVVH�,,� ���� ����

ELV����NJ
'HXWVFKHU $OWHUVNODVVH�,,� ���� ����

ELV����NJ��LQ�GHU�+DOOH�
6�GEDGLVFKHU 0lQQHU��ELV����NJ ���� ����
6�GEDGLVFKHU 0lQQHU��ELV����NJ ����� ����

����

%DGLVFKH�0HLVWHU%DGLVFKH�0HLVWHU%DGLVFKH�0HLVWHU%DGLVFKH�0HLVWHU%DGLVFKH�0HLVWHU
5DVHQNUDIWVSRUW

�-XJHQG��$NWLY�XQG�$OWHUVNODVVHQ�
/XERPLU�%XLMDQRVLF
+DQV�(LVHQEHUJ
$ORLV�+LOGHEUDQG
$UQLP�+LOGHEUDQG
*HUG�+LOGHEUDQG
5DLQHU�+LOGHEUDQG
5DOI�+RE\
.DUO�+�EQHU
.ODXV�+�EQHU
:DOWHU�0DLHU
2WWPDU�0lQQHU
%HUWKROG�0DLHU
(FNKDUG�0HLHU
(UQVW�0HLHU
-DNRE�0XFKHQEHUJHU�VHQ�
5ROI�5DWKJHE
(UQVW�5RWK
.ODXV�7U|QGOH
+HLQ]�=HOOHU



����-DKUH

��

�������������������� 'XUFKI�KUXQJ�GHV�.UHLVIHVWHV
]X�GHQ�.UHLVPHLVWHUVFKDIWHQ
PLW�����7HLOQHKPHUQ

/RJR�GHV�.UDIWVSRUWYHUHLQV
,Q]OLQJHQ�LQ�GHQ���HU�-DKUHQ

,QVJHVDPW� KDEHQ� GLH� ,Q]OLQJHU�5DVHQNUDIW�
VSRUWOHU�LQ�GHQ�-DKUHQ������ELV������XQG�����
ELV������EHU�����HUVWH�3OlW]H���EHU����]ZHLWH
3OlW]H�XQG��EHU����GULWWH�3OlW]H�EHOHJW��1HEHQ
GHQ�VFKRQ�HUZlKQWHQ�6SRUWOHUQ�VROOHQ�DX�HU�
GHP�(UQVW�0HLHU��(UQVW�5RWK��*HUG�+LOGHEUDQG�
+DQV�(LVHQEHUJ��+HLQ]�=HOOHU��.DUO�+�EQHU�
(ZDOG�.XQ]HOPDQQ��$OIUHG�.XMDW��:HUQHU
0LW]HO��.XUW�+HU]�XQG�:DOWHU�0DLHU�DOV�KHU�
DXVUDJHQGH�$WKOHWHQ�HUZlKQW�ZHUGHQ��6LH�UD�
JHQ� GXUFK� �EHUGXUFKVFKQLWWOLFK� YLHOH� JXWH
3ODW]LHUXQJHQ� RGHU�5HNRUGH�PLW� GHU�0DQQ�
VFKDIW��DXV�GHU�JUR�HQ�0HQJH�YRQ�ZHLW��EHU
���DNWLYHQ�5DVHQNUDIWVSRUWOHUQ�KLQDXV��GLH��EHU
GLH�-DKUH�GLH�)DUEHQ�GHV�6SRUWYHUHLQV�YHUWUH�
WHQ�KDEHQ�
0LW�GHP�%DX�GHU�.UHLVVWUD�H�������GHU�HLQH
9HUNOHLQHUXQJ�GHV�6SRUWSODW]HV�]XU�)ROJH�KDW�

EHJLQQW� ODQJVDP� GDV� (QGH� GLHVHU� (UIROJV�
JHVFKLFKWH��1HEHQ�GHU�9HUVFKOHFKWHUXQJ�GHU
7UDLQLQJVEHGLQJXQJHQ�VLQG�GLH�KRKHQ�.RVWHQ
I�U�GLH�ODQJHQ�$QIDKUWVZHJH�]X�GHQ�YHUVFKLH�
GHQHQ�:HWWNlPSIHQ�HLQ�3UREOHP�I�U�GLH�$NWL�
YHQ�XQG�GHQ�9HUHLQ��/DQJVDP�DEHU�VLFKHU�VHW]W
HLQ�SHUVRQHOOHU�$GHUODVV�HLQ�������YHUOlVVW�]X�
GHP�HLQHU�GHU�/HLVWXQJVWUlJHU��2WWPDU�0lQ�
QHU��GHQ�9HUHLQ��XP�DQ�VHLQHP�6WXGLHQRUW�.DUOV�
UXKH�GHP�=HKQNDPSI�QDFK�]X�JHKHQ��7URW]�GHU
9HUVFKOHFKWHUXQJ� GHU�%HGLQJXQJHQ� XQG� GHU
G�QQHU�ZHUGHQGHQ�3HUVRQDOGHFNH�NDQQ�GHU�9HU�
HLQ�LQ�GHQ�DXVNOLQJHQGHQ�VLHE]LJHU�-DKUHQ�QRFK
HLQLJH�VFK|QH�(UIROJH�IHLHUQ��ELV�VFKOLH�OLFK�GLH
$EWHLOXQJ������DXIJHO|VW�ZHUGHQ�PX��

5DVHQNUDIWVSRUWOHU��GLH�,Q]OLQJHU�LP�9RUGHUJUXQG
.QLHQG�YRQ�OLQNV���(ZDOG�.XQ]HOPDQQ��+HLQ]�=HOOHU��$OIUHG�.XMDW��$OIUHG�:DOWKHU��(UQVW

0HLHU�VRZLH�GLH�EHLGHQ�.LQGHU�(FNKDUG�0HLHU�XQG�$FKLP�0HLHU

����

6�GEDGLVFKH�0HLVWHU6�GEDGLVFKH�0HLVWHU6�GEDGLVFKH�0HLVWHU6�GEDGLVFKH�0HLVWHU6�GEDGLVFKH�0HLVWHU
5DVHQNUDIWVSRUW

�-XJHQG��$NWLY�XQG�$OWHUVNODVVHQ�
3HWHU�%DXP�VHQ�
+DQV�(LVHQEHUJ
.ODXV�'LHWHU�*UHLVHU
$ORLV�+LOGHEUDQG
$UQLP�+LOGHEUDQG
*HUG�+LOGHEUDQG
5DLQHU�+LOGHEUDQG
.DUO�+�EQHU
3DXO�+�EQHU
$OIUHG�.XMDW
+DUWPXW�.XMDW
2WWPDU�0lQQHU
%HUWKROG�0DLHU
(FNKDUG�0HLHU
(UQVW�0HLHU
5ROI�0DLHU
:HUQHU�0LW]HO
-DNRE�0XFKHQEHUJHU�VHQ�
$ORLV�0XFN
5ROI�5DWKJHE
(UQVW�5RWK
:ROIJDQJ�6XWWHU
+HLQ]�=HOOHU



6SRUWYHUHLQ�,Q]OLQJHQ
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(LQ�6SRUWSODW]�NDQQ�VHKU�EDOG�]XQlFKVW�JHSDFK�
WHW�ZHUGHQ��1DFK�GHP�=ZHLWHQ�:HOWNULHJ�ZLUG
GDQQ�HQGOLFK�HLQ�HLJHQHU�6SRUWSODW]�JHNDXIW�
�����HUZLUEW�GHU�9HUHLQ�*HOlQGH�LP�+RRUODQG
XQG�ULFKWHW�VLFK�GRUW�HLQHQ�6SRUWSODW]�KHU��'HU
9HUHLQ�PXVV�DOOHUGLQJV�QRFK�ZHLWHUH�HOI�-DKUH
ZDUWHQ��ELV�GLH�(UULFKWXQJ�HLQHU�HLJHQHQ�6SRUW�

KDOOH�P|JOLFK�ZLUG�
,P�0DL������ZLUG�LQ�(UIDKUXQJ�JHEUDFKW��GDVV
GLH�)LUPD�*UR�PDQQ�LQ�%URPEDFK�HLQ�+DOOHQ�
WHLO�YHUNDXIW��(V�KDQGHOW�VLFK�XP�HLQH�%DONHQ�
NRQVWUXNWLRQ�PLW�=LHJHOVWHLQPDXHUXQJ�
'LHVHV�+DOOHQWHLO�ZLUG�VRJOHLFK�I�U�����5HLFKV�
PDUN�YRP�9HUHLQ�DXIJHNDXIW�XQG�YRQ�-DNRE
5�VFK��.DUO�5�VFK��2VNDU�.XQ]HOPDQQ��&KUL�
VWRSK�%UDXQ��+XJR�5DQ]��2WWR�+LOGHEUDQG�
$OIUHG�3LUDP��9LNWRU�5�VFK��5XGROI�'UHFKVOH�
-RVHI�6WU�WW��%HUWKROG�6SHKQ��+XJR�.XQ]HO�
PDQQ��0D[�0DQJROG��2WWR�0DQJROG��$ORLV
+LOGHEUDQG��:DOWHU�0DLHU��%HUQKDUG�0HLHU�
3DXO�5HLQOH��(XJHQ�0XFKHQEHUJHU�XQG�+HU�
PDQQ�*HLJHU� DEJHEDXW� XQG� QDFK� ,Q]OLQJHQ
WUDQVSRUWLHUW�
$OOHUGLQJV�ZLUG� GLH�+DOOH� ]XHUVW� ]ZLVFKHQ�
JHODJHUW�� GD� I�U� GHQ� JHSODQWHQ�6WDQGRUW� GHU
+DOOH�QRFK�DQJUHQ]HQGHV�/DQG�GD]X�JHNDXIW
ZHUGHQ�PXVV��'LHV� JHOLQJW� VFKOLH�OLFK� QDFK
]lKHQ�9HUKDQGOXQJHQ�PLW�)UDQ]�;DYHU�.HOOHU�
)�U� GLHVHV�8QWHUIDQJHQ� EUDXFKW� GHU�9HUHLQ
*HOG��'DI�U�P�VVHQ�%�UJHQ�EHQDQQW�ZHUGHQ�

�������������������� 'HU�.69�,Q]OLQJHQ�HUULQJW�HOI
-XJHQG�*DXPHLVWHUVFKDIWHQ
LQ�*UHVJHQ

�������������������� 'HU�.69�,Q]OLQJHQ�EHOHJW�LQ
GHQ�0DQQVFKDIWVZHWW�
NlPSIHQ�DP�(QGH�GHU�6DL�
VRQ�������LP�5LQJHQ�XQG
6WHPPHQ�MHZHLOV�GHQ���
3ODW]�GHU�.UHLVPHLVWHU�
VFKDIWHQ�

�������������������� $ORLV�+LOGHEUDQG�ZLUG����EHL
GHQ�5DVHQNUDIWVSRUW��XQG
/HLFKWDWKOHWLN�0HLVWHUVFKDI�
WHQ

$QWHLOVFKHLQ�I�U�GLH
)LQDQ]LHUXQJ�GHU�6SRUW�+DOOH

����

�������������������� 5REHUW�6FKPLG�LP�*HZLFKW�
KHEHQ�VRZLH�/HR�.XQ]HO�
PDQQ�XQG�0D[�0DQJROG�LP
5LQJHQ�JHZLQQHQ�GLH�/HL�
VWXQJVVFKDX�I�U�%UHVODX

%ULHINRSI���HU�-DKUH

�������������������� )ULW]�%UDXQ��5LQJHU�XQG
5HLFKVVSRUWOHKUHU��XQG�GHU
VWlUNVWH�0DQQ�GHU�:HOW��-RVHI
=LPPHUPDQQ�DXV�0�QFKHQ�
JHEHQ�LQ�,Q]OLQJHQ�HLQHQ
/HKUJDQJ�LP�5LQJHQ�E]Z�
*HZLFKWKHEHQ�

)OXUSODQ�Ä+RRUODQG³
����

'LH�YHUHLQVHLJHQH�6SRUWKDOOH

*HZ�QVFKW��JHNDXIW��JHEDXW�
JHKHJW�XQG�JHSIOHJW

$XIULFKWXQJ�GHU�%DONHQNRQVWUXNWLRQ
GHU�6SRUWKDOOH�����

����

$JHQWXU�$JHQWXU�$JHQWXU�$JHQWXU�$JHQWXU�/�WMHQV/�WMHQV/�WMHQV/�WMHQV/�WMHQV
6SRUWDUWLNHO���5HLVHQ

'�������*UHQ]DFK�:\KOHQ
7HO��������������)D[�����������
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����-DKUH

��

'HU�7DQ]ERGHQ�YRU�GHU�6SRUWKDOOH���IOHLVVLJ�JHQXW]W�YRQ�GHQ�*lVWHQ�GHU
(LQZHLKXQJ�LP�5DKPHQ�GHU�6FKZHUDWKOHWLN�.UHLVPHLVWHUVFKDIWHQ�����

XP�*HOGHU�DXIQHKPHQ�]X�N|QQHQ��(V�ZHUGHQ
$QWHLOVVFKHLQH�XQWHU�GLH�0LWJOLHGHU�JHEUDFKW
XQG�3ULYDWNUHGLWH�YRQ�HLQLJHQ�0LWJOLHGHUQ�DXI�
JHQRPPHQ��-HW]W�VWHKW�GHP�%DX�QLFKWV�PHKU

LP�:HJH�XQG�HV�NDQQ�PLW�GHQ�(UG��XQG�)XQGD�
PHQWDUEHLWHQ�EHJRQQHQ�ZHUGHQ�
'LH�%DXSOlQH� HUVWHOOW� GDV�$UFKLWHNWXUE�UR
+HUEVWHU��/|UUDFK��8QWHU�GHU�%DXOHLWXQJ�YRQ
&KULVWRSK�%UDXQ�EHJLQQW�GHU�=XVDPPHQEDX�GHU
I�QI�+DXSWSRUWDOH�XQG�GDV�$XIULFKWHQ�GHU�+DO�
OH��1DFK�(LQEDX�GHU�9HUELQGXQJVEDONHQ�XQG
GHU�6WUHEHQ�ZLUG�5LFKWIHVW�JHIHLHUW��1XQ�ZHU�
GHQ�GLH�$X�HQ��XQG�=ZLVFKHQPDXHUQ�KRFKJH�
]RJHQ��7�UHQ�XQG�)HQVWHU�EHVFKDIIW��HLQJHEDXW
XQG�GDV�+DOOHQGDFK�YHUOHJW�
,P�=XJH� GHU� 6FKZHUDWKOHWLN�.UHLVPHLVWHU�
VFKDIWHQ�LP�0DL������ZLUG�GLH�YHUHLQVHLJHQH
+DOOH�HLQJHZHLKW��=XU�)UHXGH�DOOHU�9HUHLQVPLW�
JOLHGHU�NDQQ�PDQ�VLFK�QXQ�LQ�GHQ�HLJHQHQ�YLHU
:lQGHQ�EHZHJHQ�XQG�HV�LVW�JHSODQW��LP�6HS�

WHPEHU������HLQ�LQWHUQDWLRQDOHV�5LQJHUWXUQLHU
GXUFK]XI�KUHQ��'RFK�GDQQ�EULFKW�GHU�=ZHLWH
:HOWNULHJ�DXV��'HU�hEXQJVEHWULHE�ZLUG�ZHLW�
JHKHQG�ODKP�JHOHJW��(V�ZLUG�QXU�QRFK�PLW�GHQ
6FK�OHUQ�WUDLQLHUW��'XUFK�GLH�.ULHJVZLUUHQ�ZLUG
GHU�9LHKEHVWDQG�GHU�*HPHLQGH�%LQ]HQ�LQ�GLH
6SRUWKDOOH� HYDNXLHUW�� GLH� +DOOH� ZLUG� ]XP
Ä0XKQLVWDOO³�

1DFK�GHP�.ULHJ�ZLUG�GLH�+DOOH�P�KVDP
ZLHGHU�KHUJHULFKWHW

1DFK�(QGH�GHV�.ULHJHV������PDFKW�PDQ�VLFK
VRJOHLFK�GDUDQ��GLH�KHUXQWHUJHNRPPHQH�+DOOH
I�U�GHQ�6SRUWEHWULHE�ZLHGHU� LQ�6WDQG�]X�VHW�
]HQ��)�U�GLH�.UHLVPHLVWHUVFKDIWHQ������ZLUG
VLH�LP�5DKPHQ�GHU�0|JOLFKNHLWHQ�DXI�GDV�%HVW�
P|JOLFKH�KHUJHULFKWHW��,QQHUKDOE�GHU�IROJHQGHQ
]ZHL�-DKUH�ZLUG�DXI�HLQH�6FKODFNHEHWRQVFKLFKW
HLQ�%UHWWHUERGHQ�YHUOHJW��LQ�GHU�+DOOH�XQG�GHQ
1HEHQUlXPHQ�ZHUGHQ�=ZLVFKHQGHFNHQ�HLQJH�
]RJHQ�XQG�YHUNOHLGHW��$QVFKOLH�HQG�ZHUGHQ�VLH�
ZLH�DXFK�GLH�:lQGH��YHUSXW]W�XQG�JHVWULFKHQ�
(LQH�%HOHXFKWXQJ�ZLUG�DQJHEUDFKW��QHXH�)HQ�

'LH�6SRUWKDOOH
�EHL�GHU�(LQZHLKXQJ�����

%DXSODQ�YRP�����-XQL�����

%DX�GHU�6SRUWKDOOH������YRQ�OLQNV��$ORLV
+LOGHEUDQG��&KULVWRSK�%UDXQ��2WWR�$QGULV�

JDQ]�UHFKWV�-DNRE�5�VFK

=HLFKQXQJ�GHU�+DOOH
����

�������������������� (UZHUE�YRQ�]XVlW]OLFKHP
/DQG�I�U�GLH�(UVWHOOXQJ�GHU
HLJHQHQ�6SRUWKDOOH

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

VWHU�ZHUGHQ�HLQJHEDXW��GLH�'XVFKH��GDV�:&�XQG
GLH�.�FKH�ZHUGHQ�IHUWLJJHVWHOOW��0DQ�ULFKWHW
GLH�7KHDWHUE�KQH�DXI�XQG�HLQH�6lJHPHKORIHQ�
+HL]XQJ�ZLUG�HLQJHEDXW�

'LH�(UVWVDQLHUXQJ�LVW������DEJHVFKORVVHQ

%HL�GHU�-DKUHVIHLHU������NDQQ�PDQ�GDV�:HUN
YRQ�����IUHLZLOOLJHQ�$UEHLWVVWXQGHQ�EHVWDXQHQ�
9LHOH� HQJDJLHUWH�0LWJOLHGHU� KDEHQ�XQWHU� GHU
%DXOHLWXQJ�YRQ�+XJR�.XQ]HOPDQQ�GLH�+DOOH
ZLHGHU�KHUJHULFKWHW�
9RQ�GHU�*HPHLQGH� ,Q]OLQJHQ�NDQQ������ HLQ
6W�FN� ]XP�6SRUWSODW]� XQWHU� GHU�%HGLQJXQJ�
GDVV�6FK�OHU�XQG�/HKUHU�GLHVHQ�QXW]HQ�G�UIHQ�
KLQ]XJHSDFKWHW�ZHUGHQ��'HU� JHSDFKWHWH�7HLO
ZLUG�YRP�9HUHLQ�HLQJHHEQHW��,P�=XJH�GLHVHU
$UEHLWHQ�ZLUG�GDV�'HQNPDO�I�U�GLH�JHIDOOHQHQ
9HUHLQVNDPHUDGHQ�DEJHULVVHQ�XQG�GLH�*HGHQN�
WDIHO� DQ�GHU�6SRUWKDOOH� DQJHEUDFKW�� ,P� -DKUH
�����NDXIW�GHU�6SRUWYHUHLQ�HLQ�ZHLWHUHV�*UXQG�
VW�FN�GD]X��GDPLW�GHU�5DVHQNUDIWVSRUW�DE�VR�
IRUW�DQ�GHU�+DOOH�DXVJHI�KUW�ZHUGHQ�NDQQ�
'LH�3ODW]��XQG�+DOOHQSIOHJH�REOLHJW�YRQ�����
ELV� �����:DOWHU� 5�VFK� XQG� �����5LFKDUG
:LHGPHU��$E� �����ZLUG�$OIUHG� 3LUDP� VHQ�
+DOOHQZDUW��(V�I�KUW�GLHVHV�$PW�ELV������DXV�
9RQ�LKP��EHUQLPPW�(PLO�.DUOH��GHU�ELV�]X�VHL�
QHP�7RGH������PLW�/HLE�XQG�6HHOH�+DOOHQZDUW
LVW��GLHVH�7lWLJNHLW��.HLQH�$UEHLW�LVW�LKP�LQ�VHL�
QHU�]ZHLWHQ�+HLPDW�]X�YLHO��(U�KlOW�LQ�VHLQHU
)UHL]HLW� WDJWlJOLFK� GLH�+DOOH� LQ�6FKXVV��ZDV
LPPHU�VHLQHQ�JDQ]HQ�(LQVDW]�EHQ|WLJW�XQG�QLFKW
LPPHU�OHLFKW�LVW��)�U�VHLQH�JUR�HQ�/HLVWXQJHQ
ZLUG�HU������]XP�(KUHQPLWJOLHG�HUQDQQW������
PXVV�GHU�9HUHLQ�GHQ�+DOOHQZDUW�(PLO�.DUOH�]X
*UDEH� WUDJHQ��'HU� EHOLHEWH� XQG� KLOIVEHUHLWH
6SRUWNDPHUDG�VWLUEW�DQ�GHQ�)ROJHQ�HLQHU�KHLP�
W�FNLVFKHQ�.UDQNKHLW��(U�ZLUG�GXUFK�(GXDUG
6WU|KOHLQ�HUVHW]W��GHU�GLHVH�$XIJDEH� I�U� I�QI
-DKUH��EHUQLPPW�

8PIDQJUHLFKH�6DQLHUXQJ�XQG�(UZHLWHUXQJ�LQ
GHQ�DFKW]LJHU�-DKUHQ

1DFK�XPIDQJUHLFKHQ� ,QYHVWLWLRQHQ� NDQQ�GLH
+DOOH� ����� I�U� 9HUHLQV��� %HWULHEV�� XQG
*HVHOOVFKDIWVYHUDQVWDOWXQJHQ�IUHLJHJHEHQ�ZHU�
GHQ��'UHL�-DKUH�VSlWHU�ZLUG�GDV�*HOlQGH�HQW�
ODQJ�GHU�.UHLVVWUD�H�HLQJHIULHGHW�������LVW�HV
Q|WLJ��GLH�+DOOH�]X�PRGHUQLVLHUHQ��9HUDQWZRUW�
OLFK�I�U�GLHVHQ�8PEDX�LVW�3HWHU�8QUDWK��GHU�DOV
,QJHQLHXU�GDV�Q|WLJH�)DFKZLVVHQ�I�U�GLHVH�$XI�
JDEH�PLWEULQJW�
1DFK�XPIDQJUHLFKHQ�9RUSODQXQJHQ��.OlUXQJ
GHU�)LQDQ]LHUXQJ�XQG�UHFKWOLFKHU�'LQJH�ZLUG
DP�����$XJXVW������DQ�GLH�*HPHLQGH�,Q]OLQJHQ
GDV�%DXJHVXFK�PLW�GHP�$QWUDJ�DXI��%HIUHLXQJ
YRP�%HEDXXQJVSODQ�JHVWHOOW��*UXQG��'DV�|I�

�������������������� (UZHUE�XQG�%HJLQQ�GHU
(UVWHOOXQJ�HLQHU�HLJHQHQ
6SRUWKDOOH

%DXSODQ�6SRUWKDOOH�����
1RUG�2VW�$QVLFKW

%DXSODQ�6SRUWKDOOH�����
*UXQGULVV

�������������������� (LQZHLKXQJ�GHU�6SRUWKDOOH�LQ
9HUELQGXQJ�PLW�6FKZHUDWKOH�
WLN�.UHLVPHLVWHUVFKDIWHQ

�������������������� -RVHI�6WULWW�LP�*HZLFKWKHEHQ
XQG�(XJHQ�0XFKHQEHUJHU�LP
5LQJHQ�ZHUGHQ�%DQQ��XQG
*DXPHLVWHU

�������������������� 'LH�5LQJHUPDQQVFKDIW�ZLUG
*UXSSHQPHLVWHU��GLH�-XJHQG�
PDQQVFKDIW�9L]HPHLVWHU

IHQWOLFKH�:RKO� XQG� GLH� XQELOOLJH�+lUWH� EHL
1LFKWEHIUHLXQJ���'DV�%DXJHVXFK�ZLUG� YRP
%�UJHUPHLVWHUDPW�/|UUDFK�DP�����0lU]�����
]XHUVW�DEJHOHKQW�XQG�QDFK�HLQHU�HUQHXWHQ�(LQ�
JDEH�EHL�GHU�*HPHLQGH�,Q]OLQJHQ�LP�YHUHLQ�
IDFKWHQ�9HUIDKUHQ�]XU�bQGHUXQJ�GHV�%HEDX�
XQJVSODQHV�³+RUODQG³�DP�����-XOL�������DOVR
GUHL�-DKUH�VSlWHU�GDQQ�GRFK�QRFK�HUWHLOW�
1RFK�ZlKUHQG�GLH�%�URNUDWLH�LKUHQ�ODQJVDPHQ
XQG�ZLGHUVWDQGVUHLFKHQ�:HJ� HLQVFKOlJW� IRU�
PLHUW� VLFK� DP� ���� -XOL� ����� GLH� %DXNRP�
PLVVLRQ��GLH�DXV�3HWHU�8QUDWK��3ODQXQJ��%DX�
DXIVLFKW�XQG�8PVHW]XQJ���(UQVW�0HLHU��6DQL�
WlUH�$QODJHQ��+HL]XQJVEDX���+DQV�:HUQHU�.D�
VWHQ� �)LQDQ]ZHVHQ��� 3DXO�+�EQHU� �=LPPHU�
PDQQ���:DOWHU�.ROOHU��0DWHULDOEHVFKDIIXQJ��
)UDQ]�6W�FNOLQ��(OHNWURLQVWDOODWLRQHQ���(UZLQ
1HXPDQQ��3ODWWHQOHJHU��0DXUHU�XQG�6WHLQPHW]�
XQG�-XGLWK�8QUDWK��$EUHFKQXQJ�XQG�6FKUHLE�
DUEHLWHQ��EHVWHKW�
6FKRQ� MHW]W�ZLUG�PLW� GHU� EDXJHQHKPLJXQJV�

IUHLHQ��XPIDQJUHLFKHQ�,QQHQVDQLHUXQJ�EHJRQ�
QHQ��'DV�'DFK�ZLUG�DEJHGHFNW��PLW�HLQHU�QHX�
HQ�.RQWHUODWWXQJ�YHUVHKHQ��LVROLHUW�XQG�QHX�HLQ�
JHGHFNW��'LH�%DONHQ�LPSUlJQLHUW��GLH�*DVKHL�
]XQJ�XQG�GLH�'HFNHQEHOHXFKWXQJ� LQVWDOOLHUW�
QDFKGHP�GLH�'DFKVFKUlJH�PLW�1XW�XQG�)HGHU
YHUNOHLGHW�ZRUGHQ�LVW��(LQ�QHXHU�+RO]VFKZLQJ�
ERGHQ�PLW�39&�%HODJ�ZLUG�HLQJHEUDFKW��GLH

(PLO�.DUOH��ODQJMlKULJHU�+DOOHQZDUW
����

�OLQNV�:LUWVFKDIWVI�KUHU�+DQV�+RIIPDQQ

����



����-DKUH

��

�������������������� +XJR�.XQ]HOPDQQ�ZLUG
.UHLVPHLVWHU�LP�5LQJHQ

�������������������� $XVEUXFK�GHV�=ZHLWHQ�:HOW�
NULHJHV������0LWJOLHGHU
NHKUHQ�QLFKW�]XU�FN

�������������������� 'XUFKI�KUXQJ�GHU�-XJHQG�
%H]LUNV�.ULHJVPHLVWHU�
VFKDIWHQ

�����8UNXQGH�6FKZHUDWKOHWLN�
0HLVWHUVFKDIWHQ�2EHUEDGHQ

�������������������� %HVFKODJQDKPH�GHU�69,�
+DOOH�GXUFK�GHQ�5HLFKV�
DUEHLWVGLHQVW

%�KQH
YROOVWlQGLJ� UHQR�

YLHUW�XQG�GHU�%�KQHQERGHQ
DEJHVFKOLIIHQ�XQG�QHX�YHUVLHJHOW��'LH�,QQHQ�
ZlQGH��7�UHQ��)HQVWHU��VDQLWlUH�$QODJHQ��XQG
GLH�HOHNWULVFKHQ�$QODJHQ�ZHUGHQ�VDQLHUW�
$P�����2NWREHU������HUKlOW�GHU�9HUHLQ�GDQQ
HQGOLFK�GHQ�ODQJ�HUVHKQWHQ�Ä5RWHQ�3XQNW³�XQG
PDQ�EHJLQQW��GHQ�$QEDX�5LFKWXQJ�1RUGHQ�]X
HUVWHOOHQ�XQG�GDV�EHVWHKHQGH�6HLWHQWHLO�]X�VD�
QLHUHQ��'DEHL�ZHUGHQ�GLH�*LHEHOZlQGH�QHX�DXI�
JHPDXHUW��GLH�)DVVDGH�LVROLHUW��YHUSXW]W�XQG�JH�
VWULFKHQ��'LH�(LQIDKUW�XQG�GHU�3DUNSODW]�EH�
NRPPHQ�HLQHQ�3ODWWHQEHODJ�
,P�JOHLFKHQ�-DKU��EHUJLEW�+DOOHQZDUW�(GXDUG
6WU|KOHLQ�GLH�$XIJDEH� DQ� VHLQHQ�1DFKIROJHU
-RVHI�.HOOHU�
$P�����2NWREHU�����LVW�Ä7DJ�GHU�RIIHQHQ�7�U³
LQ�GHU�6SRUWKDOOH��EHL�GHP�GHU�gIIHQWOLFKNHLW

GLH�QHXH�6SRUW�
KDOOH�]XP�$EVFKOXVV�GHU�%DX�

DUEHLWHQ�IHLHUOLFK�SUlVHQWLHUW�ZLUG��,P�8Q�
WHUKDOWXQJVSURJUDPP�VRUJW�GHU�0XVLNYHUHLQ�
GHU�0lQQHUFKRU��GHU�6SLHOPDQQV]XJ��GLH�7DQ]�
JUXSSH�XQG�GLH�7UDFKWHQJUXSSH�GHU�6FKOHVLHU
DXV�/|UUDFK�I�U�GLH�8QWHUKDOWXQJ�GHU�*lVWH�
'DV�DEVFKOLH�HQGH�+HOIHUIHVW�]XP��EHU���MlK�
ULJHQ�8PEDX�ILQGHW�DP�����-DQXDU������VWDWW�
'HQ�UXQG�����+HOIHUQ�ZLUG�PLW�HLQHP�GHIWLJHQ
%DXHUQYHVSHU�HLQ�ODXWHV�Ä'DQNH³�JHVDJW��+LQ�
WHU�LKQHQ�OLHJHQ��������IUHLZLOOLJH�$UEHLWVVWXQ�
GHQ��1XU�GXUFK�GHQ�XQHUP�GOLFKHQ�(LQVDW]�XQG
GLH�%HJHLVWHUXQJ�GHU�0LWJOLHGHU�I�U�GLHVHV�3UR�
MHNW��NDQQ�GLH�+DOOH�MHW]W�LQ�QHXHP�*ODQ]�HU�
VWUDKOHQ�
-RVHI�.HOOHU�ZLUG�DQ�GHU�*HQHUDOYHUVDPPOXQJ
�����YRQ�(UQVW�0HLHU�DOV�+DOOHQZDUW�DEJHO|VW�
(UQVW�0HLHU�EHNOHLGHW�QRFK�KHXWH�GLHVHV�$PW�
%HL�GHU�-DKUHVIHLHU�LP�JOHLFKHQ�-DKU�HUKDOWHQ
GLH�0LWJOLHGHU�GHU�%DXNRPPLVVLRQ�GLH�(KUHQ�
QDGHO�LQ�*ROG�YHUOLHKHQ��,P�6RPPHU������ZLUG
GHU�3ODW]�QRFK�PLW�5DVHQ�HLQJHVlW�XQG�GLH�$X�

(KUHQWDIHO� GHU� JHIDOOHQHQ(KUHQWDIHO� GHU� JHIDOOHQHQ(KUHQWDIHO� GHU� JHIDOOHQHQ(KUHQWDIHO� GHU� JHIDOOHQHQ(KUHQWDIHO� GHU� JHIDOOHQHQ
0LWJOLHGHU0LWJOLHGHU0LWJOLHGHU0LWJOLHGHU0LWJOLHGHU

+HLQULFK�%UDXQ
$XJXVW�'UHFKVOH�MU�
5XGROI�'UHFKVOH
+HUPDQQ�)LVFK
+HUPDQQ�*HLJHU
-RVHI�*UXQ\
(UQVW�*UXQ\
5XGROI�+XSIHU
+DQVM|UJ�+XSIHU
2WWR�+LOGHEUDQG
/HR�.XQ]HOPDQQ
:HUQHU�.QREODXFK
2WWR�0HLHU
3DXO�0HLHU
0D[�0DQJROG
2WWR�0DQJROG
(UQVW�0DWWP�OOHU
6HUDSKLQ�5DQ]
2WWR�5DQ]
:LOOL�5DQ]
.DUO�5DQ]
)ULW]�5�VFK
9LNWRU�5�VFK
%HUWROG�6SHKQ
(UQVW�6W�FNOLQ
/HR�6W�FNOLQ
/XGZLJ�7KRPD
)ULW]�7VFKDPEHU
+DQV�hFNHU

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

:DV�GLHVH�6SRUWKDOOH�LQ�GHQ�-DKUHQ������ELV������HUOHEW�KDW��N|QQWH�HLQ�%XFK
I�OOHQ��9RQ�GHQ�7UDLQLQJVDEHQGHQ�GHU�6FK�OHU��-XJHQGOLFKHQ��7XUQHULQQHQ�
5LQJHU��$OWHUVULHJH��6SLHOPDQQV]XJ��7KHDWHUSUREHQ��7DQ]JUXSSH��YRQ�0DQQ�
VFKDIWVULQJNlPSIHQ��-DKUHVIHLHUQ��+DOOHQPHLVWHUVFKDIWHQ��9HUHLQVPHLVWHU�
VFKDIWHQ��$EVFKOXVV�EHLP�0DUVFK�LQ�GLH�1DFKW��1LNRODXVIHLHU��6LOYHVWHUEDOO�
6RPPHUQDFKWVIHVWH��9HUHLQVYHUVDPPOXQJHQ�XQG�±VLW]XQJHQ��)DVQDFKWV�
YHUDQVWDOWXQJHQ��)DPLOLHQIHLHUQ��ELV�]X�)HLHUQ�XQG�7DJXQJHQ�YRQ�IUHPGHQ
9HUDQVWDOWHUQ�N|QQWH�HLQ�VROFKHV�%XFK�HU]lKOHQ��*UR�YHUDQVWDOWXQJHQ�LP

*HZLFKWKHEHQ�XQG�5LQJHQ�]XP�7HLO�PLW�LQWHUQDWLRQDOHP�&KDUDNWHU�IDQGHQ�LQ
GHU�+DOOH�VWDWW��$OO�GLHVH�9HUDQVWDOWXQJHQ�KDW�XQVHUH�+DOOH�EHKHUEHUJW�XQG�KDW
VLFK�DOV�HLQH�6WlWWH�GHU�)UHXQGVFKDIW��GHU�.DPHUDGVFKDIW�XQG�VRPLW�GHU�IURKHQ
%HJHJQXQJ�DXVJH]HLFKQHW��%HL�IURKHQ�6WXQGHQ�ZXUGHQ�KLHU�YLHOH�)UHXQGVFKDI�
WHQ�JHVFKORVVHQ��YLHOH�HQJH�%H]LHKXQJHQ�ZXUGHQ�KLHU�JHNQ�SIW��ZHOFKH�KHXWH

OHEHQGHV�=HXJQLV�DEOHJHQ��1XQ�KRIIHQ�ZLU��GDVV�GLHVH�QHXH�+DOOH���GDV
6FKPXFNVW�FN�XQVHUHV�9HUHLQV���GHQ�6LQQ�XQG�=ZHFN�HUI�OOW�XQG�YRQ�GHU

-XJHQG�VWDUN�LQ�$QVSUXFK�JHQRPPHQ�ZLUG�

=LWDW�DXV�HLQHU�+DOOHQFKURQLN�XQVHUHV�YHUVWRUEHQHQ�(KUHQSUlVLGHQWHQ�.DUO�5�VFK�YRP
���0lU]������DQOlVVOLFK�VHLQHU�5HGH�]XP����MlKULQJHQ�%HVWHKHQ�GHU�6SRUWKDOOH�

0D[�+�EQHU�XQG�'LHWULFK
0HUWVFK�EHLP�9HUSXW]HQ�GHU

+DOOH�����

,QQHQDQVLFKW�GHU�6SRUWKDOOH�QDFK�GHU�5HQRYLHUXQJ�
,P�+LQWHUJUXQG�GLH�%�KQH��LP�9RUGHUJUXQG�GLH�5LQJHUPDWWH

'LH�6SRUWKDOOH������YRU��XQG������QDFK�GHP�8PEDX

�HQDQODJH�ZLUG�DP�����2NWREHU������LP�=XJH
GHU�9HUHLQVPHLVWHUVFKDIWHQ�LKUHU�%HVWLPPXQJ
�EHUJHEHQ�

'LH�+DOOH�LVW������VFKXOGHQIUHL

$Q�GHU�*HQHUDOYHUVDPPOXQJ������GDQNW�GHU
���9RUVWDQG�*�QWHU�.XQ]HOPDQQ�QRFK�HLQPDO
DOOHQ�9HUHLQVPLWJOLHGHUQ�I�U�LKUHQ�(LQVDW]�XQG
GLH�*HOG��XQG�6DFKVSHQGHQ��(U�NDQQ�VWRO]�YHU�
N�QGHQ�� GDVV� DOOH�6FKXOGHQ� GHU�+DOOHQUHQR�
YDWLRQ�JHWLOJW�ZRUGHQ�VLQG��'LHV�LVW�DXFK�HLQ
JDQ]�EHVRQGHUHU�9HUGLHQVW�GHV�XPVLFKWLJHQ�/HL�
WHUV�GHU�)LQDQ]HQ��+DQV�:HUQHU�.DVWHQ�
+HXWH�ZLUG� GLH�6SRUWKDOOH� QDFK�ZLH� YRU� I�U
hEXQJVVWXQGHQ�XQG�9HUDQVWDOWXQJHQ�DOOHU�$UW
�-DKUHVIHLHU��7KHDWHUDEHQG��%XXUHIU�KVW�FN�

1LNRODXVIHLHU��5RVHQPRQWDJVEDOO� XYP��� JH�
QXW]W��$X�HUGHP�ZLUG�GLH�6SRUWKDOOH� LPPHU
ZLHGHU�JHUQH�YRQ�3ULYDWSHUVRQHQ�I�U�)HLHUQ�DQ�
JHPLHWHW�



����-DKUH

��

�������������������� 1HXJU�QGXQJ�GHV�9HUHLQV�DOV
6SRUWYHUHLQ�,Q]OLQJHQ�PLW���
0LWJOLHGHUQ

�������������������� -DNRE�5�VFK�6SHKQ�ZLUG
���9RUVWDQG

�������������������� +HLQULFK�7KRPD�ZLUG
���9RUVWDQG

0LWJOLHGVNDUWH�����

����

$P�����-XQL������ILQGHW�XQWHU�GHU�/HLWXQJ�GHV
(KUHQPLWJOLHGV�-DNRE�5�VFK�6SHKQ�GLH�*U�Q�
GXQJVYHUVDPPOXQJ�VWDWW��,QVJHVDPW����GHU�DQ�
ZHVHQGHQ� ���3HUVRQHQ�ZHUGHQ� VRJOHLFK� DOV
0LWJOLHGHU�HLQJHWUDJHQ��GLH�-DNRE�5�VFK�6SHKQ
]XP����9RUVWDQG�ZlKOHQ�
,Q�GHQ�HUVWHQ�-DKUHQ�ZHUGHQ�PLW�5�FNVLFKW�DXI
GLH�IUDQ]|VLVFKH�9HUZDOWXQJ�QXU�GLH�'LV]LSOL�
QHQ�+DQGEDOO��/HLFKWDWKOHWLN�XQG�*HZLFKWKH�
EHQ� DQJHERWHQ�� =ZHL� -DKUH� VSlWHU�ZLUG� GLH
6FKZHUDWKOHWLN�ZLHGHU�HUODXEW�XQG�GHU�9HUHLQ
HUZHLWHUW� VHLQ� VSRUWOLFKHV�6SHNWUXP�XP�HLQH
7XUQ���5LQJHU��XQG�6FKZHUDWKOHWLNDEWHLOXQJ�
9RUGULQJOLFKH�$XIJDEH�QDFK�GHP�.ULHJ�LVW�GLH
(UQHXHUXQJ�GHU�6SRUWKDOOH�XQG�GHV�6SRUWSODW�
]HV��'LHVH�XPIDQJUHLFKHQ�$UEHLWHQ�]LHKHQ�VLFK
ELV�ZHLW�LQ�GLH�VHFK]LJHU�-DKUH�KLQHLQ�XQG�VLQG
QXU�GXUFK�GHQ�DXIRSIHUXQJVYROOHQ�(LQVDW]�YLH�
OHU�0LWJOLHGHU�P|JOLFK��8QWHU�GHU�/HLWXQJ�YRQ
+HLQULFK�7KRPD�� GHU� LP�0lU]� ����� -DNRE

5�VFK�6SHKQ�DOV����9RUVWDQG�DEO|VW��ZHUGHQ
HLQLJH�JHVHOOLJH�9HUDQVWDOWXQJHQ�ZLHGHUEHOHEW�
6R�ILQGHW������GDV�HUVWH�(LHUOHVHQ�QDFK�GHP
=ZHLWHQ�:HOWNULHJ�VWDWW��DP����-DQXDU������GLH
HUVWH�-DKUHVIHLHU�XQG�DQ�GHU�)DVQDFKW������HLQ
HUVWHU�.DSSHQDEHQG�I�U�0LWJOLHGHU�XQG�$QJH�
K|ULJH��$X�HUGHP�ZLUG� GHP�9HUHLQ� EHUHLWV
����� GLH�$XVULFKWXQJ� GHU� HUVWHQ� .UHLV�
PHLVWHUVFKDIWHQ�LQ�GHU�6FKZHUDWKOHWLN�QDFK�GHP
.ULHJ��EHUWUDJHQ��)�U�GLHVHV�(UHLJQLV�VFKDIIW
HV�GHU�9HUHLQ�GHQ�6SRUWSODW]�XQG�GLH�6SRUWKDO�
OH�VRZHLW�KHU]XULFKWHQ��GDVV�GLH�:HWWNlPSIH
SUREOHPORV�DEJHZLFNHOW�ZHUGHQ�N|QQHQ��$XFK
VSRUWOLFK�JHKW�HV�ZLHGHU�EHUJDXI��%HL�GHQ�HU�
VWHQ�.UHLVPHLVWHUVFKDIWHQ�ZHUGHQ�I�QI�.UHLV�
PHLVWHUWLWHO�HUUXQJHQ�
,P�'H]HPEHU� �����ZLUG�%HUQKDUG�)LVFK� ��
9RUVWDQG�� 1DFKGHP� GLH� DOWH� 6DW]XQJ� GHV
.UDIWVSRUWYHUHLQV� DQ� GLH�$QIRUGHUXQJHQ�GHU
1HX]HLW�DQJHSDVVW� LVW��NDQQ� LP�$XJXVW�����

1HXJU�QGXQJ�QDFK�GHP�=ZHLWHQ�:HOWNULHJ

6SRUWYHUHLQ�,Q]OLQJHQ
0LW�(QGH�GHV�=ZHLWHQ�:HOWNULHJV�ZHUGHQ�YRQ�GHU�IUDQ]|VLVFKHQ�9HUZDOWXQJ�LQ�,Q]OLQJHQ��
ZLH�DXFK�LQ�JDQ]�'HXWVFKODQG���]XQlFKVW�DOOH�6SRUWYHUHLQH�DXIJHO|VW�XQG�GHUHQ�%HVLW]�HLQ�
JHIURUHQ�E]Z��EHVFKODJQDKPW��'LH�:LHGHUEHOHEXQJ�GHU�6FKZHUDWKOHWLN��GHUHQ�'LV]LSOLQHQ
PDQ�HLQH�JHZLVVHQ�:HKUHUW�FKWLJXQJ�YRP�3ULQ]LS�KHU�QDW�UOLFK�QLFKW�DEVSUHFKHQ�NDQQ�
LVW�]XQlFKVW�XQP|JOLFK��GD�YRQ�GHQ�%HVDW]HUQ�YHUERWHQ��1DFK�]lKHQ�9HUKDQGOXQJHQ�XQG
LQWHQVLYHU�hEHU]HXJXQJVDUEHLW�JHOLQJW������GLH�P�KVDPH�Ä:LHGHUILQGXQJ³�GHV�9HUHLQV�



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� *U�QGXQJ�GHU�+DQGEDOO�
$EWHLOXQJ

�������������������� 'LH�7XUQ��XQG�6FKZHUDWKOH�
WLN�$EWHLOXQJ�ZLUG�QHX
JHELOGHW

�������������������� $P����2NWREHU�ILQGHQ�GLH
HUVWHQ�9HUHLQVPHLVWHU�
VFKDIWHQ�QDFK�GHP�.ULHJ�VWDWW

�������������������� (UVWHV�(LHUOHVHQ�QDFK�GHP
.ULHJ

9HUHLQVPHLVWHUVFKDIWHQ�����

����

QDFK�ODQJHP�+LQ�XQG�+HU�HQGOLFK�GLH�VFKULIWOL�
FKH�(LQWUDJXQJ�LQV�9HUHLQVUHJLVWHU�YROO]RJHQ
ZHUGHQ��'LH�6WDWXWHQ�ZHUGHQ������LQ�JHGUXFN�
WHU�)RUP�DQ�GLH�0LWJOLHGHU�DXVJHJHEHQ��=X�GLH�
VHP�=HLWSXQNW�OHJW�GHU�9HUHLQ�DX�HUGHP�VHLQH
9HUHLQVIDUEHQ�PLW� ÄJU�Q�ZHL�³� IHVW� XQG�GDV
9HUHLQVORJR�ZLUG�JHVFKDIIHQ�
6SRUWOLFK�NDQQ�GHU�9HUHLQ�LP�/DXIH�GHU�IU�KHQ
I�QI]LJHU�-DKUH�DQ�GLH�=HLW�YRU�GHP�.ULHJ�DQ�
NQ�SIHQ��*HUDGH� EHL� 6FKZHUDWKOHWLN�:HWW�
NlPSIHQ�VWLFKW�GHU�6SRUWYHUHLQ�LPPHU�ZLHGHU
GXUFK�VHLQH�JUR�DUWLJH�3UlVHQ]�PLW�6SLHOPDQQV�
]XJ��)DKQHQ��XQG�+RUQWUlJHUQ��GHU�'DPHQULHJH

XQG� GHQ�$NWLY�� XQG� (KUHQPLWJOLHGHUQ� LP
6SRUWGUHVV�DXV�GHU�0DVVH�GHU�9HUHLQH�KHUDXV�
$XFK�QDFK�GHP�.ULHJ�JHZLQQW�GHU�9HUHLQ�VR
PDQFKHQ�Ä)HVW]XJSUHLV³��(LQ�%HLVSLHO�LVW�����
GLH�%DGLVFKH�6FKZHUDWKOHWLN�0HLVWHUVFKDIW�LQ
)UHLEXUJ�6W��*HRUJHQ�
1HEHQ�GHQ�VSRUWOLFKHQ�(UIROJHQ�LQ�GHU�6FKZHU�
DWKOHWLN��LQVEHVRQGHUH�LP�5LQJHQ�XQG�]XQHK�
PHQG�LP�5DVHQNUDIWVSRUW�� LVW�GHU�9HUHLQ� LP�
PHU�ZLHGHU� JHIUDJWHU�$XVULFKWHU� YRQ�:HWW�
NlPSIHQ�� %HLVSLHOVZHLVH� ZLUG� ����� HLQ
/HLFKWDWKOHWLNIHVW� RUJDQLVLHUW�� �����ZHUGHQ
VRZRKO� GLH� %H]LUNVPHLVWHUVFKDIWHQ� LQ� GHU

)HVWXP]XJ�EHLP����MlKULJHQ�-XELOlXP������
%LOGHU�YRQ�UHFKWV�LQ�GHU�$EIROJH�GHV�)HVWXP]XJV��'HU�6SLHOPDQQV]XJ�XQWHU�GHU�/HLWXQJ�YRQ�(UQVW�0XFKHQEHUJHU�

GLH�(KUHQPLWJOLHGHU�XQG�GLH�'DPHQULHJH�

'LH�$NWLYVSRUWOHU�EHLP�)HVWXP]XJ�]XP�-XELOlXP�������$QJHI�KUW�ZHUGHQ�6LH�YRP
)DKQHQWUlJHU�XQG�GHP�+RUQWUlJHU��9RUQH�UHFKWV�)HVWXP]XJVOHLWHU�:DOWHU�0DLHU

gIIQXQJV]HLWHQ�
0R��)U� ����������

�����������
6D� ����������
6R� ����������
0LWWZRFK�1DFKPLWWDJ�*HVFKORVVHQ

&KULVWLDQH�6WUDVHQ
5LHKHQVWUDVVH���
������,Q]OLQJHQ
7HO��)D[�������������
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��

�������������������� %HUQKDUG�)LVFK�ZLUG����9RU�
VWDQG

�������������������� +XJR�.XQ]HOPDQQ�ZLUG
.UHLVPHLVWHU�LP�5LQJHQ
%DQWDPJHZLFKW

�������������������� $XVULFKWXQJ�GHU�HUVWHQ
%H]LUNVPHLVWHUVFKDIWHQ�GHU
6FKZHUDWKOHWLN�QDFK�GHP
.ULHJ��)�QI�7LWHOWUlJHU�NRP�
PHQ�DXV�,Q]OLQJHQ

�������������������� *HZLQQ�YRQ�YLHU�%H]LUNV�
PHLVWHUWLWHOQ�LP�5LQJHQ�LQ
*UHVJHQ

�������������������� (LQH�0LWJOLHGHUYHUVLFKHUXQJ
I�U�GLH�DNWLYHQ�6SRUWOHU�ZLUG
DEJHVFKORVVHQ

�������������������� $P����-DQXDU�ZLUG�GLH�HUVWH
-DKUHVIHLHU�QDFK�GHP�.ULHJ
GXUFKJHI�KUW

�������������������� -DNRE�0XFKHQEHUJHU�VHQ�
ZLUG�6�GEDGLVFKHU�0HLVWHU�LQ
5DVHQNUDIWVSRUW�'UHLNDPSI
�$OWHUVNODVVH�

0DQQVFKDIW�I�U�6FK�OHU��XQG�-XJHQGOLFKH��DOV
DXFK�LQ�GHQ�(LQ]HOGLV]LSOLQHQ�I�U�6FK�OHU�XQG
-XJHQGOLFKH�LQ�GHU�6FKZHUDWKOHWLN�LQ�,Q]OLQJHQ
DEJHKDOWHQ��,Q�GHQ�I�QI]LJHU�-DKUHQ�ZLUG�]X�
GHP�GDV�6RPPHUQDFKWVIHVW�LQV�/HEHQ�JHUXIHQ�
GDV�DOV�IHVWHQ�3URJUDPPSXQNW�HLQ�LQWHUQDWLR�
QDOHV�5LQJHUWXUQLHU� DP�6RQQWDJQDFKPLWWDJ
EHLQKDOWHW�
=ZHL�VSRUWOLFKH�%HUHLFKH�VLQG� LQ�GHQ�IU�KHQ
I�QI]LJHU�-DKUHQ�HUIROJUHLFK��GLH�GDQQ�ZLHGHU

LQ�GHQ�+LQWHUJUXQG�WUHWHQ��GLH�0XVWHUULHJH�XQG
GLH� JHPLVFKWH� /HLFKWDWKOHWLNDEWHLOXQJ��'LH
0XVWHUULHJH�ZLUG������LQ�=HOO�.UHLVPHLVWHU�XQG
LQ�6W��*HRUJHQ����%DGLVFKHU�0HLVWHU��%HL�GHQ
/HLFKWDWKOHWHQ�ZHUGHQ�LQ�GHQ�-DKUHQ������ELV
�����HLQLJH�VFK|QH�3ODW]LHUXQJHQ�XQG�0HLVWHU�
VFKDIWHQ�EHL�/HLFKWDWKOHWLNYHUDQVWDOWXQJHQ�LP

%H]LUN�HUUXQJHQ��%HL�GHQ�)UDXHQ�E]Z��0lG�
FKHQ�VLQG�'RULV�5HLFKOH��.ODUD�0XFKHQEHUJHU�
+LOGHJDUG�5LFKHUW�� ,QJULG�.OHPP��%ULJLWWH
.XQ]HOPDQQ��0DUJDUHWKH� .HPSI�� ,PHOGD
0XFKHQEHUJHU��/LOOL�.XQ]HOPDQQ�XQG�0HODQLH
%UXJJHU�HUIROJUHLFK��%HL�GHQ�-XQJHQ�XQG�GHQ
0lQQHUQ�VLQG�HV�(UQVW�0HLHU��(ZDOG�.XQ]HO�
PDQQ��/XGZLJ�0RKU��+RUVW�5LFKHUW��*HUKDUG
.XQ]HOPDQQ��:DOWHU�=LSI��+HLQ]�'RVHU��(X�
JHQ�+HU]��XQG�5XGROI�7KRPD��GLH�PLW�JXWHQ
(UJHEQLVVHQ�JHQDQQW�ZHUGHQ��,Q�GLHVHU�=HLW�ILQ�
GHW�DX�HUGHP� MlKUOLFK�HLQ�&OXENDPSI�JHJHQ
GHQ�7XUQYHUHLQ�,Q]OLQJHQ�VWDWW��GHQ�GHU�6SRUW�
YHUHLQ� LP� HUVWHQ� -DKU� �����JHZLQQW�� ,Q� GHQ
)ROJHMDKUHQ�ELV������LVW�GHU�7XUQYHUHLQ�GDQQ
GHU�6LHJHU�

(UIROJUHLFKH�/HLFKDWKOHWHQ�LQ�GHQ�)�QI]LJHUQ

$FKW�-DKUH�QDFK�GHU�1HXJU�QGXQJ�EHJHKW�GHU
9HUHLQ� ����� VHLQ� ���MlKULJHV�%HVWHKHQ��'LH
)HLHUOLFKNHLWHQ�VLQG�YHUEXQGHQ�PLW�GHU�$XVULFK�
WXQJ�GHU�%H]LUNVPHLVWHUVFKDIWHQ�LP�5LQJHQ�XQG
LP�5DVHQNUDIWVSRUW��$P�3ILQJVWVDPVWDJ�VLQG
GLH�5DVHQNUDIWVSRUWPHLVWHUVFKDIWHQ�XQG�DEHQGV
GHU�)HVWDNW��$P�6RQQWDJ�ZHUGHQ� QDFK� GHP
)HVWXP]XJ��GHQ�)HVW]XJ�(KUHQSUHLV�HUKlOW�GLH�
VHV�0DO�GHU�69�:LHVOHW��GHU�6SRUWYHUHLQ�,Q]�
OLQJHQ� QLPPW� DX�HU� .RQNXUUHQ]� WHLO�� GLH
5LQJHUNlPSIH�DEJHKDOWHQ��1DFK�GHU�6LHJHUHK�
UXQJ�JLEW�HV�HLQ�EXQWHV�$EHQGSURJUDPP��GDV
PLW� HLQHU�7DQ]YHUDQVWDOWXQJ� DXVNOLQJW��'HU
3ILQJVWPRQWDJ�LVW�GHU�'RUIMXJHQG�JHZLGPHW�PLW
.LQGHUDQLPDWLRQHQ�XQG�JHP�WOLFKHP�%HLVDP�
PHQVHLQ�VRZLH�GHP�REOLJDWRULVFKHQ�DQVFKOLH�
�HQGHP�7DQ]�
'LH�*HVFKLFKWH� GHU� QlFKVWHQ� ��� -DKUH� GHV
6SRUWYHUHLQV�ZLUG�QXQ�GXUFK�HLQ]HOQH�$UWLNHO
ZHLWHUHU]lKOW��GD�GLHVH�GLH�ZHLWHUH�(QWZLFNOXQJ
XQG�GLH�9LHOIDOW�GHU�$EWHLOXQJHQ�EHVVHU�ZLH�
GHUJHEHQ�N|QQHQ��'LH�]ZHLWHQ����-DKUH�YHU�
ODXIHQ�LQQHUKDOE�GHU�QHX�JHVFKDIIHQHQ�6WUXN�
WXUHQ� XQG� WURW]�PDQFKHU�6FKZLHULJNHLWHQ� LQ
HLQHP�JHIHVWLJWHQ�9HUHLQ�

)HVWMXQJIUDXHQ�DP����MlKULJHQ�-XELOlXP������YRQ�OLQNV��OHGLJH�1DPHQ�
+LQWHQ��+LOGHJDUG�5LFKHUW��:DOWUDXG�YRQ�6WHUQHQIHOV��+HOJD�5DXVFKPH\HU�
%ULJLWWH�.XQ]HOPDQQ�0LWWH��)ULHGKLOG�+HLQ]HOPDQQ��0HODQLH�%UXJJHU��7LOO\
.XQ]HOPDQQ��.ODUD�0XFKHQEHUJHU��,PHOGD�0XFKHQEHUJHU��,UHQH�+HU]RJ
9RUQH��(OLVDEHWK�%XVFKNRZVNL��5LWD�*HUVSDFK��6LOYLD�.XQ]HOPDQQ��%HDWH
%XUJHU��0DUJDUHWK�.HPSI�)HVWMXQJIUDXHQI�KUHU�-DNRE�0XFKHQEHUJHU�VHQ�

/DQGJDVWKDXV�5h+5%(5*(5�+2)
%HVLW]HU��)DPLOLH�3DXO�'�VWHU

��)DPLOLHQEHWULHE��UXKLJH�/DJH
��=LPPHU�PLW�'XVFKH�:&
��7DJXQJVUlXPH
��1HEHQ]LPPHU�ELV����3HUV�
��=LUEHOVWXEH
��7HUUDVVH
��'LHQVWDJ�5XKHWDJ

,Q]OLQJHU�6WUD�H����������*UHQ]DFK�:\KOHQ�27�5�KUEHUJ
7HO����������������DXV�GHP�$XVODQG�������������������)D[�����������

ZZZ�UXHKUEHUJHUKRI�FRP���(�0DLO��LQIR#UXHKUEHUJHUKRI�FRP

����
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��

�������������������� *U�QGXQJ�HLQHU�'DPHQDE�
WHLOXQJ�GXUFK�(XJHQ
0XFKHQEHUJHU

�������������������� (UVWHU�%HVXFK�HLQHU�$ERUG�
QXQJ�GHV�69,�EHL�GHU�-DKUHV�
IHLHU�DP�2VWHUPRQWDJ�LQ
:LHVOHW

5DVHQNUDIWVSRUW
.UHLVPHLVWHUVFKDIWHQ

=HOO�����

0LW�GHU�1HXJU�QGXQJ�GHV�9HUHLQV�ZLUG�����
DXFK�HLQH�)HOGKDQGEDOO�$EWHLOXQJ�LQV�/HEHQ
JHUXIHQ��=XQlFKVW�HQWZLFNHOW� VLFK�GLH�$E�
WHLOXQJ� XQWHU� GHU� /HLWXQJ� YRQ�$OEHUW
.XQ]HOPDQQ�VR�JXW��GDVV�PDQ������GLH�*H�
PHLQGH�DQVSULFKW��RE�GHU�(UVWHOVSRUWSODW]
DOV�6SLHOZLHVH�JHSDFKWHW�ZHUGHQ�NDQQ�
'DUDXIKLQ�ZLUG�HLQ�3DFKWYHUWUDJ�I�U�GUHL�-DKUH
DEJHVFKORVVHQ�XQG�LP�0DL������VRJDU�QRFK�HLQ
ZHLWHUHV�6W�FN�:LHVH�YRQ�SULYDW�GD]X�JHSDFK�
WHW��$E�������EHUQLPPW�(PLO�(KUHW�GLH�$EWHL�
OXQJ��'HU�*HVDPWYHUHLQ�OHJW�GHU�$EWHLOXQJ�*HOG
I�U�GLH�$QVFKDIIXQJ�GHU�+DQGEDOOVFKXKH�DXV
XQG�LQ�HLQHU�9RUVWDQGVVLW]XQJ�ZLUG�HLQH�7HOOHU�
VDPPOXQJ�GXUFKJHI�KUW��YRQ�GHU�HLQ�+DQGEDOO
JHNDXIW�ZHUGHQ�NDQQ��'DV�7UDLQLQJ�ILQGHW�DQ
GHU�6SRUWKDOOH�VWDWW���GLHV�]HLJW�VLFK�DXFK�GDU�
DQ��GDVV�LQ�HLQHU�9RUVWDQGVVLW]XQJ�IHVWJHKDOWHQ
ZLUG��GDVV�GHUMHQLJH��GHU�6FKHLEHQ�DQ�GHU�69,�
+DOOH�]HUVFKLH�W��GLHVH�DXI�HLJHQH�.RVWHQ�HU�
VHW]HQ�PXVV�
,P�1RYHPEHU������ZLUG�GLH�ÄYRUOlXILJH�=X�
U�FN]LHKXQJ³�GHU�$EWHLOXQJ�GHP�9RUVWDQG�PLW�
JHWHLOW��9LHOH�DNWLYH�6SLHOHU�ZHFKVHOQ�]X�GHU
=HLW�]XP�QHXJHJU�QGHWHQ�7XUQYHUHLQ�LQ�DQGH�
UH�6SRUWDUWHQ�� VR� GDVV� GLH�3HUVRQDOGHFNH� ]X

+DQGEDOO

.XU]HV�,QWHUPH]]R

G�QQ�ZLUG��*OHLFKZRKO�EOHLEW�PDQ�RSWLPLVWLVFK
XQG�ZlKOW�DQ�GHU�*HQHUDOYHUVDPPOXQJ�$OEHUW
3ODW]HU�XQG�(UQVW�6�WWHUOLQ�LQ�GLH�$EWHLOXQJV�
OHLWXQJ��'LH�hEXQJVVWXQGHQ�ZHUGHQ�QRFK�ELV
LQ� GHQ�6RPPHU� ����� DEJHKDOWHQ��'DQQ� EH�
VFKOLH�W�GLH�$EWHLOXQJVOHLWXQJ�]XVDPPHQ�PLW
GHP�9RUVWDQG�� GDVV� HLQH�6SLHOHUVLW]XQJ� HQW�
VFKHLGHQ�VROO��ZLH�LQ�GLHVHU�6LWXDWLRQ��ÄIHKOHQ�
GHV� 6SLHOHUPDWHULDO³��ZHLWHUYHUIDKUHQ�ZLUG�
'LHV�I�KUW�LP�1RYHPEHU������VFKOLH�OLFK�]XU
HQGJ�OWLJHQ�$XIO|VXQJ�GHU�$EWHLOXQJ�

'LH�+DQGEDOOPDQQVFKDIW�YRQ�OLQNV�
6WHKHQG��+HOPXW�$QGULV��)ULW]�)UH\��$OEHUW
3ODW]HU��$OEHUW�.XQ]HOPDQQ��/RWKDU�$QGULV
.QLHQG��:HUQHU�5�VFK��.DUO�9LOOLQJHU�MU��
$OZLQ�'RUQEHUJHU�6LW]HQG��)UDQ]�9LOOLQJHU�

(UQVW�6�WWHUOLQ��:DOWHU�0HLHU

0DUNLHVHQ���/0DUNLHVHQ���/0DUNLHVHQ���/0DUNLHVHQ���/0DUNLHVHQ���/HLKSODQHQ���$EGHFNV\VWHPHHLKSODQHQ���$EGHFNV\VWHPHHLKSODQHQ���$EGHFNV\VWHPHHLKSODQHQ���$EGHFNV\VWHPHHLKSODQHQ���$EGHFNV\VWHPH
/|UUDFK��%URPEDFKHU�6WUDVVH����

7HO�������������

����



����-DKUH

��

$XIWULWWH�GHU�'DPHQULHJH
/LQNV�EHL�GHU�-DKUHVIHLHU������YRQ�OLQNV��OHGLJH�1DPHQ��+LOGHJDUG�5LFKHUW��,PHOGD�0XFKHQEHUJHU��%ULJLWWH�.XQ]HOPDQQ�

+LOGHJDUG�%XVFKNRZVNL��.ODUD�0XFKHQEHUJHU��(GLWK�.XMDW��7LOO\�.XQ]HOPDQQ��(OIULHGH�7ULWVFKOHU��,QJULG�.OHPP
5HFKWV�DOV�+DUOHNLQV������ 6WHKHQG�YRQ�OLQNV��6LJULG�0HLHU��5LWD�$XHU��+HUWD�.XQ]HOPDQQ��5HQDWH�%ROO��+HOJD�=LPSHO�
+HGZLJ�9LOOLQJHU�.QLHQG��(OLVDEHWK�0HLHU��%ULJLWWH�0HLHU��+HOHQH�+XEHU��(ULND�5DQ]��'RULV�1HXPDQQ��%HUWD�.DUWK

/HLFKWDWKOHWLNWUHIIHQ�����
,Q]OLQJHQ

$Q�GHU�*HQHUDOYHUVDPPOXQJ������ZLUG� DOV
$EWHLOXQJVOHLWHU� GHU� 'DPHQULHJH�$XJXVW
0XFKHQEHUJHU�JHZlKOW�������WUHWHQ����6SRUW�
OHULQQHQ�DXV�GHP�9HUHLQ�DXV��GD�GLH�'DPHQ�
ULHJH�DXIJHO|VW�ZLUG�
�����ZLUG�GLH�'DPHQDEWHLOXQJ�XQWHU�GHU�/HL�
WXQJ�YRQ�(XJHQ�0XFKHQEHUJHU�ZLHGHU�QHX�JH�
JU�QGHW��=X�GLHVHU�=HLW�VLQG�QXU�OHGLJH�)UDXHQ
$EWHLOXQJVPLWJOLHGHU��6SlWHU��EHUQLPPW�GHV�
VHQ�(KHIUDX�0HFKWKLOGH�GLH�*UXSSH�ELV�HWZD
������'LH�)UDXHQ�QHKPHQ�DQ�YHUVFKLHGHQHQ
)HVWXP]�JHQ�WHLO�XQG�PDQ�WULIIW�VLFK�Z|FKHQW�
OLFK��XP�J\PQDVWLVFKH�hEXQJHQ�]X�WUDLQLHUHQ�

'DPHQJ\PQDVWLN

)UDXHQ�3RZHU
'HU�9HUHLQ��LQ�GHP�XUVSU�QJOLFK�QXU�0lQQHU�DNWLY�VLQG��|IIQHW�VLFK�$QIDQJ�GHU�]ZDQ]LJHU
-DKUH�DXFK�I�U�ZHLEOLFKH�0LWJOLHGHU��GLH�QHEHQ�GHQ�VSRUWOLFKHQ�%HWlWLJXQJHQ�DXFK�GLH�*H�
VHOOLJNHLW�SIOHJHQ�

(V�IROJW�HLQH�3DXVH�YRQ�VHFKV�-DKUHQ��HKH�LP
-DKUH������'RULV�1HXPDQQ�GLH�)UDXHQJUXSSH
ZLHGHU�]XP�/HEHQ�HUZHFNW��'LH�'DPHQ�VLQG
EHL�)HVWLYLWlWHQ�LPPHU�]XJHJHQ��]HLJHQ�7lQ�
]H��.HXOHQ�� RGHU�5HLIUHLJHQ�� ����� ]lKOW� GLH
$EWHLOXQJ����0LWJOLHGHU�
����� �EHUQLPPW� 6LJULG�0HLHU� GLH� )UDXHQ�
JUXSSH�� ELV� ����� GLH�/HLWXQJ� DQ�6RQMD� XQG
*HUKLOG�9LOOLQJHU��EHUJHEHQ�ZLUG��'LH����'D�
PHQ�QHKPHQ�XQWHU�DQGHUHP�DP�*U�PSHOWXUQLHU
WHLO��'LH�%DU�DQ�GHQ�)DVQDFKWYHUDQVWDOWXQJHQ
ZLUG�LPPHU�YRQ�HLQLJHQ�)UDXHQ�GHU�$EWHLOXQJ
EHVHW]W�
������EHUQLPPW�-XGLWK�8QUDWK�GLH�VSRUWOLFKH
/HLWXQJ�GHU�*\PQDVWLNJUXSSH��-XGLWK�8QUDWK
LVW�GLH�HUVWH�KDXSWDPWOLFKH�hEXQJVOHLWHULQ��GLH
PLW�(QJDJHPHQW�XQG�HWOLFKHQ�)RUWELOGXQJVNXU�

5LHKHQVWU�������������,Q]OLQJHQ
7HO���������������

0LWXQVHUHQ�)ULVXUHQ0LWXQVHUHQ�)ULVXUHQ0LWXQVHUHQ�)ULVXUHQ0LWXQVHUHQ�)ULVXUHQ0LWXQVHUHQ�)ULVXUHQ
VLQG�6LH�HUIROJUHLFK�VLQG�6LH�HUIROJUHLFK�VLQG�6LH�HUIROJUHLFK�VLQG�6LH�HUIROJUHLFK�VLQG�6LH�HUIROJUHLFK�

gIIQXQJV]HLWHQ�gIIQXQJV]HLWHQ�gIIQXQJV]HLWHQ�gIIQXQJV]HLWHQ�gIIQXQJV]HLWHQ�
'L��)U'L��)U'L��)U'L��)U'L��)U����� �����8KU�����8KU�����8KU�����8KU�����8KU ����� ������8KU������8KU������8KU������8KU������8KU

������8KU������8KU������8KU������8KU������8KU ����� ������8KU������8KU������8KU������8KU������8KU

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

:DQGHUZRFKHQHQGH�+HUWLQJHQ�����
YRQ�OLQNV��$QGUHD�'|UIOLQJHU��5HJLQD�5HLQOH��+LOGHJDUG�5RVHPDQQ��5HQDWH
'|UIOLQJHU��/LHVHORWWH�6FKHSSHUOH��7LOO\�6W�FNOLQ��3HWUD�:HQGW��*HUWUXG
*HLWOLQJHU��0DUJULW�5HLVEHUJHU��6LJULG�0HLHU��(ULND�5DQ]��+HOJD�=LPSHO�

*DEULHOD�6FKHGHO��.ULVHOGLV�/lPPOLQ��(OLVDEHWK�0HLHU

�������������������� (LQWUDJXQJ�GHV�69�,Q]OLQJHQ
LQV�9HUHLQVUHJLVWHU�EHLP
$PWVJHULFKW

�������������������� 'XUFKI�KUXQJ�HLQHV
/HLFKDWKOHWLN�6SRUWIHVWHV

�������������������� 'LH�+DQGEDOODEWHLOXQJ�O|VW
VLFK�DXI

�������������������� 'XUFKI�KUXQJ�GHU�-XJHQG�
XQG�6FK�OHUPHLVWHUVFKDIWHQ
LP�0DQQVFKDIWVULQJHQ��'HU
69,�EHOHJW�MHZHLOV�GHQ���
3ODW]

�������������������� (UIROJUHLFKH�7HLOQDKPH�EHLP
6FKZHUDWKOHWLN�.UHLVIHVW�LQ
=HOO��1HXQ�.UHLVPHLVWHUWLWHO
JHKHQ�QDFK�,Q]OLQJHQ

VHQ� ����� GLH� ��� /L]HQ]VWXIH� I�U� hEXQJV�
OHLWHULQQHQ�HUZLUEW��=X�GHU�=HLW�EHJLQQW�GLH�$E�
WHLOXQJ�PLW�MlKUOLFKHQ�=ZHLWDJHVZDQGHUXQJHQ
LQ�GLH�6FKZHL]HU�%HUJH�
-XGLWK�8QUDWK�JLEW�GLH�/HLWXQJ�GHU�*UXSSH��GLH
]ZLVFKHQ]HLWOLFK����DNWLYH�0LWJOLHGHU�KDW������
DE��(LQ�-DKU�ODQJ�OHLWHQ�GDQQ�,VROGH�+HUUHQ�XQG
6LOYLD�+LUWK�GLH�'DPHQ�VSRUWOLFK�DQ��DXI�GLHVH
IROJHQ������0DULDQQH�9RVVHOHU�XQG�������DOV
,QWHULPVO|VXQJ�JHGDFKW��$QGUHD�'|UIOLQJHU��GLH
ELV�KHXWH�GLH�$EWHLOXQJ�I�KUW�
+HXWH�]lKOW�GLH�$EWHLOXQJ����DNWLYH�'DPHQ�LP
$OWHU�]ZLVFKHQ����XQG����-DKUHQ�
'LH�'DPHQ�KDEHQ�HLQ�IUHXQGVFKDIWOLFKHV�9HU�
KlOWQLV�]XHLQDQGHU��GLH�*HVHOOLJNHLW�LVW�JUR��XQG
GLH�6SRUWVWXQGHQ�VLQG�DOWHUVJHUHFKW�DQJHSDVVW�
6LH�XPIDVVW�QHEHQ�5�FNHQJ\PQDVWLN��3H]]LEDOO�
7KHUDEDQG��<RJD��6FKRQJ\PQDVWLN� DXFK�GLH
VLFK������IRUPLHUWH�:DONLQJJUXSSH��GLH�LQ�GHQ
6RPPHUPRQDWHQ�GLHVHQ�6SRUW�DNWLY�DXV�EW�
%HUJZDQGHUXQJHQ�ZHUGHQ�QLFKW�PHKU�GXUFK�
JHI�KUW��GDI�U�XQWHUQLPPW�GLH�*UXSSH�LP�:HFK�
VHO�HLQHQ�$XVIOXJ�SHU�%XV�XQG�NOHLQHUH�=ZHL�
WDJHVZDQGHUXQJHQ�LQ�KHLPLVFKHQ�*HILOGHQ��%HL
9HUDQVWDOWXQJHQ� GHV� 69,� VLQG� GLH� YRQ� GHU
'DPHQJ\PQDVWLN�RUJDQLVLHUWHQ�.DIIHHVWXEHQ
QLFKW�PHKU�ZHJ]XGHQNHQ�

Ä&RZJLUOV³�LQ�GHQ�VLHE]LJHU�-DKUHQ
YRQ�OLQNV��'RULV�1HXPDQQ��6LJULG�0HLHU�
+HUWD�.XQ]HOPDQQ�XQG�%HUWD�.DUWK

1HX���*HEUDXFKWZDJHQ�XQG�(UVDW]WHLOH

7h9���$8�Z|FKHQWOLFK�LP�+DXVH

$XWRKDXV�7VFKDPEHU
������,Q]OLQJHQ���6FKOR�VWUD�H������7HO����������������������)D[����������������

����

$XII�KUXQJ�LQ�GHQ�VHFK]LJHU�-DKUHQ
YRQ�OLQNV��'RULV�1HXPDQQ��,UPHOLQGH�6XFN



����-DKUH

��

�������������������� (UVWPDOV�YHUDQVWDOWHW
GHU�69�,Q]OLQJHQ�GDV
6RPPHUQDFKWVIHVW

�������������������� 'HU�69,�OHJW�JU�Q�ZHL��DOV
9HUHLQVIDUEHQ�IHVW�XQG�JH�
VWDOWHW�VHLQ�/RJR

�������������������� 'XUFKI�KUXQJ�GHU�6FK�OHU�
XQG�-XJHQGNUHLV�
PHLVWHUVFKDIWHQ��(LQ]HO��LP
*HZLFKWKHEHQ�XQG�5LQJHQ�
9LHU�.UHLVPHLVWHUWLWHO�LP
5LQJHQ�EOHLEHQ�LQ�,Q]OLQJHQ

�������������������� 7HLOQDKPH�DQ�GHQ�RIIHQHQ
%H]LUNVPHLVWHUVFKDIWHQ�GHU
/HLFKWDWKOHWLN�LQ�:HLO��(UVW�
PDOV�QHKPHQ�DXFK�)UDXHQ
XQG�0lGFKHQ�WHLO��'RULV
5HLFKOH�ZLUG�.UHLVPHLVWHULQ
LP�+RFKVSUXQJ��+LOGHJDUG
5LFKHUW�LP�.XJHOVWR�HQ

�������������������� (UVWHU�/HLFKWDWKOHWLN�.OXE�
NDPSI�JHJHQ�GHQ�7XUQYHUHLQ

,Q�GHU�5HJHO�ZHUGHQ�OXVWLJH�6W�FNH�JHJHEHQ��
6NHWFKH�RGHU�/XVWVSLHOH��GLH�PLW�+HLWHUNHLW�RGHU
DXFK�ÄVFKUHLHQGHP�*HOlFKWHU³��=LWDW�DXV�HLQHP
-DKUHVEHULFKW��GHV�3XEOLNXPV�EHORKQW�ZHUGHQ�
%LV�]XP�=ZHLWHQ�:HOWNULHJ�]HLFKQHQ�XQWHU�DQ�
GHUHP�-DNRE�0XFKHQEHUJHU�VHQ���.DUO�0HLHU�
$XJXVW�*UXQ\�VRZLH�-RVHI�XQG�)ULW]�6SHKQ�I�U
GLH�*UXSSH�YHUDQWZRUWOLFK�
$E�$QIDQJ�GHU�I�QI]LJHU�-DKUH�ILQGHQ�ZLHGHU
$XII�KUXQJHQ�DQ�GHU�-DKUHVIHLHU�RGHU�HLQ]HOQH
7KHDWHUDEHQGH� XQWHU� GHU� /HLWXQJ� YRQ�.DUO
5�VFK�VWDWW��GHU�DXFK�VWHWV�GHQ�3DUW�GHV�6RXI�
IOHXUV��EHUQLPPW��)�U�6NHWFKH�DQ�GHQ�-DKUHV�
IHLHUQ� VLQG�5LFKDUG�.XQ]HOPDQQ�XQG�(XJHQ
0XFKHQEHUJHU� YHUDQWZRUWOLFK�� ,Q� GLHVHU
6SH]LDODEWHLOXQJ�GHU�8QWHUKDOWXQJ�LVW�5RODQG

'LH�7KHDWHUJUXSSH

9RP�6NHWFK��EHU�/XVWVSLHOH�ELV�]X
0HKUDNWHUQ�XQG�'UDPHQ
6HLW�GHU�*U�QGXQJ�GHV�9HUHLQV������JHK|UHQ�7KHDWHUDXII�KUXQJHQ�]XP�3URJUDPP�GHU
YHUVFKLHGHQHQ�JHVHOOLJHQ�9HUDQVWDOWXQJHQ�GHV�6SRUWYHUHLQV��%HUHLWV�LP�HUVWHQ�-DKU�EHL�GHU
HUVWHQ�Ä$EHQGYHUDQVWDOWXQJ³�JHK|UW�QHEHQ�DWKOHWLVFKHQ�XQG�DNUREDWLVFKHQ�hEXQJHQ�HLQ
7KHDWHUVW�FN�]XP�9HUODXI�GHV�$EHQGV��HKH�GHU�REOLJDWRULVFKH�7DQ]�EHJLQQHQ�NDQQ��,P
/DXIH�GHU�-DKUH�VLQG�XQG�EOHLEHQ�7KHDWHUVW�FNH�IHVWHU�%HVWDQGWHLO�GHU�)HLHUQ���VHLHQ�GDV
GLH� -DKUHVIHLHU�� GLH�&KULVWEDXPIHLHU�� HLQH�$EHQGXQWHUKDOWXQJ�RGHU�GLH�6WLIWXQJV��E]Z�
-XELOlXPVIHVWH��9LHOIDFK�HUQWHQ�GLH�6SLHOHU�EHL�GHQ�6W�FNHQ���PDQFKPDO�VLQG�HV�DXFK�PHK�
UHUH�DQ�HLQHP�$EHQG���WRVHQGHQ�$SSODXV��VHOWHQ�EOHLEHQ�3OlW]H�LP�6DDO�OHHU�

0HLHU�PHLVWHQV�DOV�'DUVWHOOHU�GDEHL�
(LQ�%HLVSLHO�I�U�HLQH�lX�HUVW�DP�VDQWH�.RP|�
GLH� LVW� GDV� 6W�FN� Ä'¶� 5RVVNXU³�PLW�+XJR
.XQ]HOPDQQ�LQ�GHU�+DXSWUROOH��GHU��EHU�YLHOH
-DKUH�GDV�3XEOLNXP�PLW�VHLQHQ�JHNRQQWHQ�$XI�
WULWWHQ�EHJHLVWHUW��'LH�.XOLVVH�ZLUG�LQ�+DQGDU�
EHLW� VHOEVW�KHUJHVWHOOW�XQG�EHPDOW��ZREHL�RIW
.XQVWPDOHU�5ROI�6DPXHO��-RVHI�.DUOH�XQG�.XUW
%UlQGOLQ�GLH�*HVWDOWHU�VLQG�

'XUFK�)UDQ]�1RYRWQ\��GHU�UHJHOPl�LJ�EHL�GHQ
%XUJIHVWVSLHOHQ�LQ�5|WWHOQ�DXIWULWW��ZHUGHQ�DXFK
GUDPDWLVFKH�6W�FNH�DXIJHI�KUW��8QWHU�DQGHUHP
JHOLQJW�PLW�Ä'HU�0HLQHLGEDXHU³�QDFK�/XGZLJ
$Q]HQJUXEHU�(QGH� GHU� VHFK]LJHU� -DKUH� HLQH
GHQNZ�UGLJH�XQG�YLHO�XPMXEHOWH�$XII�KUXQJ�
,Q�GLHVHU�=HLW� IHLHUW�GLH�*UXSSH�DXFK�DX�HU�
KDOE�YRQ�,Q]OLQJHQ�(UIROJH�������WULWW�GLH�7KHD�
WHUJUXSSH�LQ�:LHVOHW�PLW�GHP�6W�FN�Ä'LH�GUHL
3DQWRIIHOKHOGHQ³�DXI�XQG�VSLHOW�XQWHU�GHU�/HL�
WXQJ�YRQ�)UDQ]�1RYRWQ\�EHLP�=ROO�&K|UOL�LQ
%DVHO�GDV�6W�FN�Ä'¶�0DGDP�KHW�H�9RJHO³�
)UDQ]�1RYRWQ\�I�KUW������5HJLH�XQG�WULWW�DXFK
DOV�$NWHXU�EHLP�7KHDWHUDEHQG�GHV�6SRUWYHU�
HLQV�PLW�GHP�6W�FN�Ä'LH�VSDQLVFKH�)OLHJH³�DXI�
'LHVH�KHUUOLFKH�9HUZHFKVOXQJVNRP|GLH�ZLUG
YRQ�GHU�*UXSSH�DXFK�LQ�:LHVOHW�XQG�LQ�6WHLQHQ
DXIJHI�KUW�
0LW�EHDFKWOLFKHP�$XIZDQG�LQ�%�KQH�XQG�.X�
OLVVH�I�KUW�GLH�*UXSSH������GHQ�'UHLDNWHU�Ä6¶

,Q�GHQ�VHFK]LJHU�-DKUHQ
*HRUJ�.XQ]HOPDQQ�VFKPLQNW

(UQVW�0HLHU��OLQNV�$UWKXU�:LHGPHU

,KU�*lUWQHUPHLVWHU

'LUN�YRQ�:LFKGRUII
6WHLQHQZHJ���
������,Q]OLQJHQ

7HO��	�)D[
���������������

,QQHQEHJU�QXQJ���%DONRQ
'DFKWHUDVVH���*UDEJHVWDOWXQJ

*UDESIOHJH���9RUJDUWHQ
*DUWHQSODQXQJ

XQG�DQGHUHV�PHKU

-HW]W�DXFK�'DXHUJUDESIOHJHYHUWUlJH
PLW�EHOLHELJHU�/DXI]HLW

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

(KUHQXUNXQGH�GHV
6�GEDGLVFKHQ

6FKZHUDWKOHWLNYHUEDQGV
����

�������������������� :DOWHU�0DLHU�ZLUG�EHL�GHQ
%DGLVFKHQ�0HLVWHUVFKDIWHQ���
LP�*HZLFKWKHEHQ�GHU�$OWHUV�
NODVVH

�������������������� %HJLQQ�GHU�0DQQVFKDIWV�
9HUEDQGVNlPSIH�LP�5LQJHQ
QDFK�GHP�.ULHJ��'HU�69,�LVW
LQ�GHU�/DQGHVOLJD�XQG�.UHLV�
NODVVH�YHUWUHWHQ

9HUOlJHKHLWV�&KLQG³�LQ�GHU�6SRUWKDOOH�DXI��%HL
GLHVHU� JHOXQJHQHQ�'DUELHWXQJ� WUHWHQ� (UQVW
0HLHU��0DULDQQH�9RVVHOHU�� )UDQN�0XFKHQ�
EHUJHU��+DQV�'UHFKVOH��+HOJD�=LPSHO��.DWULQ
'HQ]HU�1ROO��+HLQ]�5�VFK��'RULV�XQG�&DUPHQ
1HXPDQQ��VRZLH�$[HO�0HLHU�DOV�$NWHXUH�XQG
'HOSKLQH�%RVVHUW� DOV� 6RXIIOHXVH� DXI�� (UQVW
0HLHU��EHUQLPPW�GDQQ�GLH�9HUDQWZRUWXQJ�DOV
5HJLVVHXU�XQG�6FKDXVSLHOHU�XQG�VHLWKHU�LVW�GLH
7KHDWHUJUXSSH�HLQH�IHVWH�$EWHLOXQJ�LP�9HUHLQ
XQG�JHVWDOWHW�PLW�LKUHQ�'DUELHWXQJHQ�UHJHOPl�
�LJ�GLH�-DKUHVIHLHU��+LQWHU�GHQ�.XOLVVHQ�VRUJW
)UDQ]�6W�FNOLQ�PLW�VHLQHP�7HDP��EHU�YLHOH�-DK�
UH� I�U�GLH� ULFKWLJH�%HOHXFKWXQJ�XQG�GHQ� UHL�
EXQJVORVHQ�$EODXI�
,Q� GHU�9RUEHUHLWXQJ� ]XU� -DKUHVIHLHU�ZHUGHQ
]XQlFKVW�HLQLJH�6W�FNH�DXV�GHQ�9HUODJHQ�RUJD�
QLVLHUW�XQG�YRQ�GHQ�0LWJOLHGHUQ�GHU�7KHDWHU�
JUXSSH�JHOHVHQ�XQG�V\VWHPDWLVFK�DXI�GLH�(LJ�
QXQJ�I�U�GLH�*UXSSH�GXUFKJHDUEHLWHW��'LH�HL�

Ä6¶�9HUOlJHKHLWV�&KLQG³������YRQ�OLQNV��.DWULQ�'HQ]HU�1ROO��+HLQ]�5�VFK��0DULDQQH
9RVVHOHU��(UQVW�0HLHU��)UDQN�0XFKHQEHUJHU��&DUPHQ�1HXPDQQ

����

,Q�GHQ�VHFK]LJHU�-DKUHQ
YRQ�OLQNV��(UQVW�0HLHU��+HLQ]�5�VFK��0HFKWKLOGH�0XFKHQEHUJHU



����-DKUH

��

JHQWOLFKH�3UREHQ]HLW�EHWUlJW�HWZD�VHFKV�:R�
FKHQ�XQG�EHJLQQW�PLW�GHQ�/HVHSUREHQ��'D�GLH
7H[WH�]XPHLVW�LQ�6FKZlELVFKHU�0XQGDUW�RGHU
6FKZHL]HUGHXWVFK�YHUIDVVW�VLQG��ZHUGHQ�GLHVH
LQV�$OHPDQQLVFKH�XPJHVFKULHEHQ��=XQlFKVW�KDW

GLH�hEHUVHW]XQJ�MHGHU�0LWZLUNHQGH�I�U�VLFK�LQ
GHQ�/HVHSUREHQ�JHPDFKW��VHLW�HLQLJHQ�-DKUHQ
KDW�+HUUH�+HUUHQ�DP�3&�GLH�6W�FNH��EHUDUEHL�
WHW�XQG�GLHVH�GHQ�0LWJOLHGHUQ�GHU�7KHDWHUJUXS�
SH�LQ�DXVJHGUXFNWHU�)RUP�]XU�9HUI�JXQJ�JH�
VWHOOW�
,Q�GHQ�OHW]WHQ�]ZHL�:RFKHQ�YRU�GHU�$XII�K�
UXQJ�ZLUG�GLH�7KHDWHUSUREH�DXI�GLH�%�KQH�LQ
GHU�69,�+DOOH�YHUOHJW��GDV�7H[WKHIW�ZLUG�QDFK
XQG�QDFK�GXUFK�GHQ�(LQVDW]�GHU�6RXIIOHXVH�HU�
VHW]W�XQG�GLH�%HZHJXQJVDEOlXIH�ZHUGHQ�RSWL�
PLHUW�
(LQ�JUR�HU�+LW�JHOLQJW������PLW�GHP�6W�FN�Ä2K
GX�9HURQLND³��(UQVW�0HLHU��0DULDQQH�9RVVHOHU�
)UDQN�0XFKHQEHUJHU��+DQV�'UHFKVOH��-RKDQQD
5�WVFKOH�)LVFK�� +HLQ]� 5�VFK� XQG� .DWULQ
'HQ]HU� VLQG� GLH� HUIROJUHLFKHQ�$NWHXUH��$E
������EHUQLPPW�0DULDQQH�9RVVHOHU�GLH�/HL�
WXQJ�GHU�7KHDWHUJUXSSH��+DQV�'UHFKVOH�]HLFK�
QHW� ����� DOV�$XWRU� XQG�5HJLVVHXU� I�U� GHQ
%DXHUQVFKZDQN�Ä'U�6FKZLHJHUVRKQ³�YHUDQW�
ZRUWOLFK��1DGMD�%UHW]�$QGULV�LVW�HUVWPDOV�GLH
6RXIIOHXVH��HLQH�$XIJDEH�ZHOFKH�VLH�ELV�KHXWH
MlKUOLFK�ZDKUQLPPW�
(LQLJH�ZHLWHUH�%HLVSLHOH�HUIROJUHLFKHU�7KHD�
WHUVW�FNH�VLQG��'DV�6W�FN�Ä'H�/HEHUIOHFN³�PLW
GHP� GLH�*UXSSH� ����� EHLP�+HUEVWIHVW� GHU
.DWK��3IDUUJHPHLQGH�LP�3IDUUHLKHLP�JDVWLHUW�

*UHWKHU

Ä'HU�0HLQHLGEDXHU³�����
YRQ�OLQNV��+HLQ]�5�VFK��'RULV�1HXPDQQ�XQG�HLQ�DXVZlUWLJHU�0LWVSLHOHU

����

�������������������� *�QWHU�$QGULV�ZLUG�6�G�
EDGLVFKHU�6FK�OHUPHLVWHU�LP
5LQJHQ



6SRUWYHUHLQ�,Q]OLQJHQ

��

Ä)DPLOLH�=XHZDFKV³�����
YRQ�OLQNV��%HUQG�.HPPHUOLQJ��-HDQHWWH�+XSIHU��-RKDQQD�5�WVFKOH��*DEULHOD

6FKHGHO��+HUUH�+HUUHQ

�������������������� (UIROJUHLFKH�7HLOQDKPH�EHL
GHQ�6FKZHUDWKOHWLN�.UHLV�
PHLVWHUVFKDIWHQ�LQ�:LHVOHW�
���.UHLVPHLVWHUWLWHO�JHKHQ
QDFK�,Q]OLQJHQ

�������������������� :LOOL�.XQ]HOPDQQ�ZLUG
%H]LUNVPHLVWHU�LP�*HZLFKW�
KHEHQ�GHU�$OWHUVNODVVH

�������������������� 'XUFKI�KUXQJ�GHU�6FK�OHU�
XQG�-XJHQGNUHLVPHLVWHU�
VFKDIWHQ�LQ�GHU�6FKZHUDWKOH�
WLN��'HU�69�,Q]OLQJHQ�HUKlOW
GHQ�:DQGHUSRNDO�I�U�GLH
PHLVWHQ�(LQ]HOHUIROJH

+DQV� 'UHFKVOH�� +HUUH� +HUUHQ��0DULDQQH
9RVVHOHU��-RKDQQD�5�WVFKOH��-HDQHWWH�+XSIHU�
%LHVHOLQ��+HLQ]�5�VFK� XQG�)UDQN�0XFKHQ�
EHUJHU�VWHKHQ�DXI�GHU�HQJHQ�%�KQH�
�����KHL�HQ�GLH�6SLHOHU�+HUUH�+HUUHQ��-RKDQ�
QD�5�WVFKOH��0DULDQQH�9RVVHOHU��+DQV�'UHFKV�
OH��)UDQN�0XFKHQEHUJHU��-HDQHWWH�+XSIHU��%HUQ�
KDUG�.HPPHUOLQJ�XQG�6RQMD�9LOOLQJHU��GLH�GDV
6W�FN�Ä(�VFKZDU]H�'DJ³�]XP�%HVWHQ�JHEHQ�
%HL� GHU� -DKUHVIHLHU� ����� PX��0DULDQQH
9RVVHOHU�NXU]IULVWLJ�ZHJHQ�(UNUDQNXQJ�DEVD�
JHQ��DEHU�-RKDQQD�5�WVFKOH�VSULQJW�I�U�VLH�HLQ�
OHUQW�LQ�NXU]HU�=HLW�GLH�5ROOH��VSLHOW�WHLOZHLVH
PLW� GHP�7KHDWHUKHIW� LQ� GHU�+DQG�XQG� UHWWHW
VRPLW�GLH�$XII�KUXQJ��$XFK������JHOLQJW�PLW
Ä)DPLOLH�=XZDFKV³�ZLHGHU�HLQ�JUR�HU�:XUI�XQG
GDV�]DKOUHLFKH�3XEOLNXP�LQ�GHU�YROOEHVHW]WHQ
6SRUWKDOOH� LVW� YRQ� GHQ�'DUVWHOOHUQ� %HUQG
.HPPHUOLQJ�� -RKDQQD� 5�WVFKOH�� -HDQHWWH
+XSIHU��+HUUH�+HUUHQ��0DULDQQH�9RVVHOHU��6RQ�
MD�9LOOLQJHU��)UDQN�0XFKHQEHUJHU�XQG�*DEULHOD
6FKHGHO�EHJHLVWHUW�

Ä'H�+XXV�7\UDQQ³������YRQ�OLQNV��+DQV�'UHFKVOH��6RQMD�9LOOLQJHU��(UQVW�0HLHU��0DULDQQH
9RVVHOHU��+HLQ]�5�VFK��1DGMD�%UHW]��.DWULQ�'HQ]HU�XQG�)UDQN�0XFKHQEHUJHU

Ä2K�GX�9HURQLND³�����
YRQ�OLQNV��(UQVW�0HLHU��-RKDQQD�5�WVFKOH�

+DQV�'UHFKVOH

����



����-DKUH

��

.ODXV�6FKXOWHV
3UlVLGHQW

6�GEDGLVFKHU�5LQJHUYHUEDQG

:HUQHU�=LHJOHU
���9RUVLW]HQGHU

6%59�%H]LUN�,,,�2EHUUKHLQ

+HUPDQQ�9ROOPHU

+HOPXW�:HUQHW

(KUHQYRUVLW]HQGH�GHV�%H]LUNV
,,,�2EHUUKHLQ�LP�6�GEDGLVFKHQ

5LQJHUYHUEDQG

*UX�ZRUWH�GHV�6�GEDGLVFKHQ�5LQJHUYHUEDQGHV

9HUHKUWH�*lVWH��OLHEH�6SRUWIUHXQGH
'HU�6SRUWYHUHLQ�,Q]OLQJHQ�LVW�HLQHU�XQVHUHU�7UDGLWLRQVYHUHLQH�LP�9HUEDQGVJHELHW�
(V�LVW�PLU�DOV�3UlVLGHQW�GHV�6�GEDGLVFKHQ�5LQJHUYHUEDQGHV�H�9��HLQH�EHVRQGHUH�)UHXGH��GHP
9HUHLQ�]XP�����MlKULJHQ�-XELOlXP�GLH�EHVWHQ�*O�FNZ�QVFKH�]X��EHUPLWWHOQ�
,Q�GHQ�OHW]WHQ�����-DKUHQ�KDWWH�GHU�6SRUWYHUHLQ�,Q]OLQJHQ�HLQH�VSRUWOLFK�ZHFKVHOKDIWH�=HLW�PLW
$XI��XQG�$EVWLHJHQ��(LQ�7LHISXQNW�I�U�GLH�$EWHLOXQJ�5LQJHQ�ZDUHQ�VLFKHUOLFK�GLH�OHW]WHQ�-DKUH�
DOV�HV�QLFKW�PHKU�P|JOLFK�ZDU�HLQH�0DQQVFKDIW�I�U�GLH�5XQGH�]X�VWHOOHQ��,FK�KRIIH��GDVV�HLQ
1HXDXIEDX�JHOLQJW��VRGDVV�LQ�=XNXQIW�DXFK�EHLP�6SRUWYHUHLQ�,Q]OLQJHQ�ZLHGHU�JXWHU�5LQJNDPSIV�
SRUW�]X�VHKHQ�VHLQ�ZLUG�
'HU�69�,Q]OLQJHQ�KDW�DXFK�GLH�=HLFKHQ�GHU�=HLW�HUNDQQW�XQG�*UXSSHQ�I�U�GHQ�)UHL]HLWVSRUW�JHELO�
GHW��GLH�KHXWH�IHVWH�%HVWDQGWHLOH�LP�9HUHLQVJHVFKHKHQ�VLQG�
,Q�GHQ�����-DKUHQ�GHU�9HUHLQVJHVFKLFKWH�ZDUHQ�YLHOH�)UDXHQ�XQG�0lQQHU�EHWHLOLJW��RKQH�GLHVH
Z�UGH�GHU�9HUHLQ�GLHVHV�-XELOlXP�QLFKW�IHLHUQ�N|QQHQ��(V�LVW�PLU�GHVKDOE�HLQ�EHVRQGHUHV�$QOLH�
JHQ�GLHVHQ�)UDXHQ�XQG�0lQQHUQ�I�U�LKUH�$UEHLW�]X�GDQNHQ�
,FK�Z�QVFKH�GHP�6SRUWYHUHLQ�,Q]OLQJHQ�I�U�GLH�=XNXQIW�VSRUWOLFKH�(UIROJH��HLQH�JO�FNOLFKH�+DQG
LQ�GHU�1DFKZXFKVDUEHLW�XQG�LPPHU�HQJDJLHUWH�0LWJOLHGHU��'HQ�-XELOlXPVYHUDQVWDOWXQJHQ�Z�Q�
VFKH�LFK�HLQHQ�JXWHQ�9HUODXI�YHUEXQGHQ�PLW�PHLQHQ�EHVWHQ�:�QVFKHQ�I�U�GLH�=XNXQIW�

.ODXV�6FKXOWHV���3UlVLGHQW�6�GEDGLVFKHU�5LQJHUYHUEDQG��6%59�

9HUHKUWH�*lVWH��OLHEH�6SRUWIUHXQGH
'HU�6SRUWYHUHLQ�,Q]OLQJHQ�H��9��IHLHUW�LQ�GLHVHP�-DKU�VHLQ�����MlKULJHV�-XELOlXP��,P�1DPHQ�GHV
5LQJHUEH]LUNV�,,,�2EHUUKHLQ�P|FKWH�LFK�PLFK�EHL�DOOHQ�0LWJOLHGHUQ�XQG�$NWLYHQ�GHV�9HUHLQV�I�U
LKUHQ�XQHUP�GOLFKHQ�(LQVDW]�EHGDQNHQ��1XU�GHU�HKUHQDPWOLFKHQ�0LWDUEHLW�XQG�GHP�VHOEVWORVHQ
(LQVDW]�GHU�0LWJOLHGHU�LVW�HV�]X�YHUGDQNHQ��GDVV�GHU�69�,Q]OLQJHQ�LQ�GLHVHP�-DKU�GDV�����MlKULJH
-XELOlXP�PLW�HLQHU�*UR�YHUDQVWDOWXQJ�IHLHUQ�NDQQ�
+HU]OLFKHQ�'DQN�I�U�GLH�JXWH�=XVDPPHQDUEHLW�XQG�GLH�YLHOHQ�9HUDQVWDOWXQJHQ�GHV�%H]LUNV��GLH
ZLU�LQ�,Q]OLQJHQ�GXUFKI�KUHQ�GXUIWHQ�XQG�DQ�GLH�ZLU�XQV�LPPHU�PLW�)UHXGH�XQG�$QHUNHQQXQJ
]XU�FN�HULQQHUQ�ZHUGHQ�
'LHVHV�*HEXUWVWDJVIHVW�LVW�JHZLVV�$QODVV�LQQH]XKDOWHQ�XQG�DXI�GLH�HUIROJUHLFKH�9HUHLQVJHVFKLFKWH
]XU�FN�]X�EOLFNHQ��DEHU�DXFK�HLQH�*HOHJHQKHLW�HLQHQ�%OLFN�LQ�GLH�=XNXQIW�GHV�9HUHLQV�]X�ZHUIHQ�
'LHVHV�-XELOlXP�LVW�I�U�GHQ�9HUHLQ�XQG�DXFK�GLH�%�UJHU�GHU�JDQ]HQ�*HPHLQGH�YRQ�,Q]OLQJHQ�HLQ
$QODVV�]XU�)UHXGH�
'HP�69�,Q]OLQJHQ�Z�QVFKH�LFK�I�U�GLH�=XNXQIW�DOOHV�*XWH��YHUEXQGHQ�PLW�GHU�+RIIQXQJ��GDVV
DXFK�ZHLWHUKLQ�GLH�-XJHQGDUEHLW�XQG�GHU�5LQJVSRUW�LQ�,Q]OLQJHQ�VHLQHQ�IHVWHQ�6WHOOHQZHUW�EHKDO�
WHQ�ZLUG��)�U�GLH�)HLHUOLFKNHLWHQ�Z�QVFKH�LFK�HLQHQ�JXWHQ�9HUODXI�XQG�DOOHQ�*lVWHQ�HUOHEQLVUHL�
FKH�6WXQGHQ�LP�.UHLVH�GHV�69�,Q]OLQJHQ�

:HUQHU�=LHJOHU������9RUVLW]HQGHU�6%59�%H]LUN�,,,�2EHUUKHLQ

9HUHKUWH�*lVWH��OLHEH�6SRUWIUHXQGH
'HP�69�,Q]OLQJHQ��DOV�HLQHP�GHU�7UDGLWLRQVYHUHLQH�LQ�GHU�6FKZHUDWKOHWLN�DP�2EHUUKHLQ�JUDWX�
OLHUHQ�ZLU�]XP�����MlKULJHQ�-XELOlXP�UHFKW�KHU]OLFK�XQG�YHUELQGHQ�GDPLW�GHQ�:XQVFK�DXI�HLQH
JXWH�XQG�HUIROJUHLFKH�=XNXQIW�
0LW�GHQ�-XELOlXPVIHLHUOLFKNHLWHQ�YHUEXQGHQ�LVW�GDV�����%XQGHVWUHIIHQ�GHU�$'$$�DOV�9HUHLQL�
JXQJ�GHU�$OWHQ�$WKOHWHQ�'HXWVFKODQGV��/X[HPEXUJ�XQG�GHU�6FKZHL]��]X�GHP�ZLU�DOOH�7HLOQHKPHU
DXV�QDK�XQG�IHUQ�KHU]OLFK�EHJU��HQ�XQG�ZLOONRPPHQ�KHL�HQ�
$OOHQ�6SRUWIUHXQGHQ�XQG�*lVWHQ�Z�QVFKHQ�ZLU�IURKH�XQG�HUOHEQLVUHLFKH�7DJH�LP�.UHLV�GHU�JUR�
�HQ�6FKZHUDWKOHWLNIDPLOLH�XQG�VFK|QH�XQYHUJHVVOLFKH�(ULQQHUXQJHQ�DQ�GLHVHV�-XELOlXP�XQG�GDV
$OWHUVWUHIIHQ�GHU�$'$$�DP�2EHUUKHLQ

+HOPXW�:HUQHW�XQG�+HUPDQQ�9ROOPHU
(KUHQYRUVLW]HQGH�GHV�%H]LUNV�,,,�2EHUUKHLQ�LP�6�GEDGLVFKHQ�5LQJHUYHUEDQG

6%59



6SRUWYHUHLQ�,Q]OLQJHQ

��

5LQJHQ

$XI�GHU�0DWWH�JDQ]�JUR�
'DV�5LQJHQ�ZLUG�EHUHLWV�XP������YRU�&KULVWXV�LQ�bJ\SWHQ�KLVWRULVFK�HUZlKQW��(V�KDQGHOW
VLFK�XP�HLQHQ�=ZHLNDPSIVSRUW��EHL�GHP�RKQH�+LOIVPLWWHO�]ZHL�5LQJHU�GXUFK�EHVWLPPWH
.|USHUJULIIH�YHUVXFKHQ�GHQ�*HJQHU�PLW�EHLGHQ�6FKXOWHUQ�DXI�GHQ�%RGHQ�]X�EULQJHQ�XQG
LKQ�GRUW�IHVW]XKDOWHQ��6FKXOWHUVLHJ��

�������������������� (UQVW�0HLHU�ZLUG����'HXWVFKHU
-XJHQGPHLVWHU�LP�5DVHQ�
NUDIWVSRUW��'UHLNDPSI�
/HLFKWJHZLFKW�

�������������������� 'LH����XQG����5LQJHU�
PDQQVFKDIW�JHZLQQHQ�MHZHLOV
GHQ�0HLVWHUWLWHO�LQ�GHU�/DQ�
GHV��E]Z��.UHLVOLJD

�������������������� 'LH�6FK�OHU�ZHUGHQ
0DQQVFKDIWV�%H]LUNVPHLVWHU
LP�5LQJHQ

�������������������� 'LH�$NWLYPDQQVFKDIW�ZLUG
%H]LUNVPHLVWHU�LP�5LQJHQ

�������������������� (UIROJUHLFKH�6FKZHUDWKOHWLN�
.UHLVPHLVWHUVFKDIWHQ��'HU�69
,Q]OLQJHQ�VWHOOW����.UHLV�
PHLVWHU�XQG�JHZLQQW�GHQ
(KUHQSUHLV�GHV�)HVWXP]XJV

�������������������� (PLO�.DUOH�ZLUG�+DOOHQZDUW
LQ�VHLQHU�JHOLHEWHQ
6SRUWKDOOH

�������������������� -DNRE�0XFKHQEHUJHU�VHQ�
ZLUG�%DGLVFKHU�0HLVWHU�LQ
5DVHQNUDIWVSRUW�'UHLNDPSI
�$OWHUVNODVVH�

�������������������� ���MlKULJHV�-XELOlXP�GHV
9HUHLQV�YHUEXQGHQ�PLW�GHQ
%H]LUNVPHLVWHUVFKDIWHQ�LP
5LQJHQ��*HZLFKWKHEHQ�XQG
5DVHQNUDIWVSRUW

�������������������� 6HKU�HUIROJUHLFKH�7HLOQDKPH
DQ�GHQ�%H]LUNVMXJHQG�
PHLVWHUVFKDIWHQ�GHU�6FKZHU�
DWKOHWLN�LQ�.DQGHUQ��=HKQ
%H]LUNVPHLVWHU�XQG�QHXQ
]ZHLWH��VRZLH�DFKW�GULWWH
3OlW]H�I�U�,Q]OLQJHQ

+HXWH�XQ�
WHUVFKHLGHQ�ZLU�]ZLVFKHQ�JULHFKLVFK�
U|PLVFK��XQG�)UHLVWLO�5LQJHQ��'HU�JULHFKLVFK�
U|PLVFKH�6WLO�LVW�YRU�DOOHP�U|PLVFK�JDOOLVFKHQ
8UVSUXQJV�� ,Q� GLHVHU�6WLODUW� VLQG�*ULIIH� YRP
.RSI�ELV�]XU�*�UWHOOLQLH�HUODXEW��'DV�)UHLVWLO�
5LQJHQ�HQWZLFNHOW�VLFK�QDFK�DQWLNHP�9RUELOG
LQ�(QJODQG��,P�)UHLVWLO�VLQG�*ULIIH�DP�JDQ]HQ
.|USHU��VRZLH�DXFK�$QJULIIH�DQ�XQG�PLW�GHQ
%HLQHQ�]XOlVVLJ��,Q�EHLGHQ�6WLODUWHQ�WUHWHQ�GLH
5LQJHU�LQ�LKUHU�MHZHLOLJHQ�*HZLFKWVNODVVH�JH�
JHQHLQDQGHU� DQ��'LH� DQJHEUDFKWHQ� J�OWLJHQ
*ULIIH�ZHUGHQ�QDFK�3XQNWHQ�JHZHUWHW��GDKHU
NDQQ�EHL�1LFKWHUUHLFKHQ�HLQHV�6FKXOWHUVLHJHV
HLQ�3XQNWVLHJHU� HUPLWWHOW�ZHUGHQ�� 3DVVLYLWlW
HLQHV�.lPSIHUV�ZLUG�PLW�9HUZDUQXQJHQ�EH�
VWUDIW�
9RQ�$QIDQJ� DQ�ZLUG� LP�$WKOHWHQYHUHLQ� ,Q]�
OLQJHQ�JHUXQJHQ��%HUHLWV�LP�-DKUH������ZLUG
HLQH�5LQJHUPDWWH�DQJHVFKDIIW��'LH�HUVWHQ�VSRUW�
OLFKHQ�(UIROJH�VWHOOHQ�VLFK�VFKQHOO�HLQ��$XJXVW
0XFKHQEHUJHU��$XJXVW�0DWWP�OOHU�XQG�$XJXVW

*UXQ\
JHZLQ�

QHQ������EHLP *DXIHVW�LQ
/|UUDFK�GLH�HUVWHQ�3UHLVH��%HLP�6WLIWXQJVIHVW
GHV�.69�/|UUDFK�LP�-DKUH������EHOHJHQ�-R�
KDQQ�+XSIHU��(UQVW�0XFKHQEHUJHU�XQG�-RVHI
0DQJROG� GLH� HUVWHQ� GUHL� 3OlW]H��$OV�.RQVH�
TXHQ]�ZLUG������HLQ�5LQJZDUW�HLQJHI�KUW��GHU
VLFK�JH]LHOW�XP�GDV�5LQJHUWUDLQLQJ�N�PPHUW�
'DGXUFK� NDQQ� GHU� VSRUWOLFKH�$XIZlUWVWUHQG
IRUWJHVHW]W� ZHUGHQ�� %HLP� LQWHUQDWLRQDOHQ
5LQJHUWXUQLHU� LQ�%DVHO� JHZLQQW�$XJXVW�0X�
FKHQEHUJHU�LP�-DKUH������GHQ�HUVWHQ�3UHLV�LQ
VHLQHU�*HZLFKWVNODVVH��%HLP� LQWHUQDWLRQDOHQ
5LQJHUZHWWNDPSI�DQOlVVOLFK�GHU�)DKQHQZHLKH
�����N|QQHQ�VLFK�.DUO�*HUVSDFK��-DNRE�5�VFK�
.DUO�5HLQOH�XQG�$OZLQ�0HLHU�LQ�LKUHU�*HZLFKWV�
NODVVH�XQWHU�GHQ�HUVWHQ�I�QI�SODW]LHUHQ��%HLP
QDWLRQDOHQ�:HWWVWUHLW� LQ�/|UUDFK�JHZLQQW�$O�
EHUW�'RUQEHUJHU�GHQ����3UHLV�LP�)HGHUJHZLFKW
XQG�EHLP�*DXIHVW�LQ�5LHKHQ������ZLUG�$XJXVW
%UDXQ�6LHJHU�LP�6FKZHUJHZLFKW�

����



����-DKUH

��

�������������������� 'HU�6SRUWSODW]�ZLUG�HUZHLWHUW

�������������������� )ULHGULFK�5DFK�ZLUG�%H]LUNV�
PHLVWHU�LP�5LQJHQ��/HLFKWJH�
ZLFKW��'HU�6SRUWYHUHLQ�HUKlOW
GHQ�(KUHQSUHLV�I�U�GLH�PHL�
VWHQ�7HLOQHKPHU

�������������������� 5ROI�5DWKJHE�ZLUG�%DGLVFKHU
-XJHQGPHLVWHU�LP�5DVHQ�
NUDIWVSRUW�'UHLNDPSI

�������������������� %HL�GHQ�JHVDPWEDGLVFKHQ
6FKZHUDWKOHWLN�0HLVWHUVFKDI�
WHQ�HUULQJW�GHU�6SRUWYHUHLQ
,Q]OLQJHQ�GHQ�)HVW]XJSUHLV

$XFK�LQV�-DKU������VWDUWHW�PDQ�PLW�YLHOHQ�HKU�
JHL]LJHQ�=LHOHQ��6SRUWOLFK�EHJLQQW�HV�JXW��-R�
VHI�5HLQOH�JHZLQQW�EHLP�*DXIHVW�LQ�%DVHO�GHQ
���3UHLV�LP�/HLFKWJHZLFKW��$P����$XJXVW�����
EULFKW�GHU�(UVWH�:HOWNULHJ�DXV�XQG� I�KUW�]XU
/lKPXQJ�GHV�9HUHLQV��9LHOH�0LWJOLHGHU�ZHU�
GHQ�HLQJH]RJHQ�����ODVVHQ�LKU�/HEHQ�LP�9HU�
ODXI�GHV�.ULHJHV�
1DFK� GHP�.ULHJ� NRPPW� GHU�9HUHLQ� HUVW� LP
/DXIH�GHV�-DKUHV������ZLHGHU�LQ�6FKZXQJ��'LH
HUVWHQ� VSRUWOLFKHQ�:HWWNlPSIH�ZHUGHQ� LQ
/|UUDFK�XQG�)UHLEXUJ�EHVWULWWHQ��$QIDQJ�GHU
]ZDQ]LJHU�-DKUH�KDEHQ�GLH�5LQJHU�3UREOHPH
PLW�GHQ�7UDLQLQJVEHGLQJXQJHQ��'DV�hEXQJV�
ORNDO�LVW�]X�NOHLQ�XQG�]X�IHXFKW��'LH�5LQJHU�
PDWWH� LQ�6WDQG� ]X� KDOWHQ� HUIRUGHUW�=HLW� XQG
*HOG��7URW]�GHU�QLFKW�HLQIDFKHQ�5DKPHQEHGLQ�
JXQJHQ�LVW�GDV�3RWHQWLDO�LQ�,Q]OLQJHQ�VR�JUR��
GDVV�VLFK�LP�/DXIH�GHU�-DKUH�GLH�$EWHLOXQJ�5LQ�

JHQ�LPPHU�ZHLWHU�VWHLJHUQ�NDQQ��6R�HUOHEHQ�GLH
5LQJHU�0LWWH�GHU�]ZDQ]LJHU�-DKUH�HLQH�DEVROX�
WH�(UIROJVVHULH��1DFK�GUHLIDFKHP�*HZLQQ�GHU
*DXPHLVWHUVFKDIWHQ�NlPSIHQ�GLH�5LQJHU�GHV
.69�,Q]OLQJHQ�$QIDQJ������HUIROJUHLFK�JHJHQ
=HOO�XP�GHQ�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD��$P
(QGH�GHV�JOHLFKHQ�-DKUHV�VWHKW�GHU�9HUHLQ�QDFK
VLHJUHLFKHQ�.lPSIHQ� JHJHQ�(PPHQGLQJHQ�
8UORIIHQ�� /DKU� XQG� )UHLEXUJ�+DVODFK� DOV
%H]LUNVPHLVWHU�IHVW�

=XU�(ULQQHUXQJ�DQ�GLHVH�JUR�H�=HLW�LVW�QDFK�
VWHKHQG�LQ�$XVVFKQLWWHQ�HLQ�=HLWXQJVDUWLNHO�DXV
GHP�-DKUH������ZLHGHUJHJHEHQ�

Ä'HU�.UDIWVSRUWYHUHLQ� ,Q]OLQJHQ�VLFKHUW� VLFK
GHQ�%H]LUNVPHLVWHUWLWHO� LQGHP� HU� DOV� ELVKHU
8QEHVLHJWHU� LP� (QWVFKHLGXQJVNDPSI� �EHU
)UHLEXUJ�+DVODFK�JHZLQQW��%HL�GHP�DP�6DPV�
WDJ�DEHQG�LQ�)UHLEXUJ�+DVODFK�GXUFKJHI�KU�
WHQ�(QGNDPSI�GHU�%H]LUNVOLJD�ZDUHQ�HV�ZLH�
GHUXP�GLH�XQEHVWULWWHQ�WDSIHUHQ�,Q]OLQJHU��ZHO�
FKH�LP�9RU��ZLH�LP�5HWRXUNDPSIH�PLW�����JH�
ZRQQHQHQ�(LQ]HONlPSIHQ�DOV�6LHJHU�KHUYRU�
JLQJHQ�XQG�VLFK�VRPLW�GLH�K|FKVWH�HUUHLFKEDUH
0DQQVFKDIWVSXQNW]DKO�VLFKHUWHQ�
'LFKW�ZDU�GHU�JUR�H�.LUFKHQVDDO�LQ�+DVODFK
YRQ�EHJHLVWHUWHQ�,QWHUHVVHQWHQ�EHVHW]W��ZHOFKH
GLH�1LHGHUODJH�GHV�3ODW]YHUHLQV�NDXP�EHJUHL�
IHQ�NRQQWHQ��'DV�3XEOLNXP�ZDU�VHKU�IDQDWLVFK�
ZDV�GXUFK�VHKU�XQUXKLJHV�9HUKDOWHQ�XQG�=ZL�
VFKHQUXIH�EHVWlWLJW�ZXUGH��'DV�.DPSIJHULFKW
OLH��]X�Z�QVFKHQ��EULJ��=ZHL�(LQ]HOVLHJH�Zl�
UHQ�EHL�JHUHFKWHU�:HUWXQJ�GHQ�,Q]OLQJHUQ�PHKU
HLJHQ�� $OV� GUHLMlKULJHU� *DXPHLVWHU� GHV
2EHUUKHLQJDXHV� LVW�GLH����5LQJHUPDQQVFKDIW
GHV�.69� ,Q]OLQJHQ� LQ�GLH�%H]LUNVOLJD�DXIJH�
U�FNW��$OV�1HXOLQJ� KDW� VLH� VlPWOLFKH�0DQQ�
VFKDIWHQ�GLHVHU�.ODVVH�JHVFKODJHQ�XQG�VLFKHUW
VLFK�VRPLW�GHQ�7LWHO�%H]LUNVPHLVWHU��:DV�GLHV
EHGHXWHW�NDQQ�YLHOOHLFKW�HUNDQQW�ZHUGHQ��ZHQQ
PDQ�ZHL���GD��GLH�,Q]OLQJHU�0DQQVFKDIW�XQ�
WHU� ���9HUHLQHQ�� GLH� VLFK� LP�*HOlQGH�2EHU�
EDGHQ� �EHU�2IIHQEXUJ� KLQDXV� YHUWHLOHQ�� GLH
EHVWH�5LQJHUPDQQVFKDIW� LVW��'LH�1DPHQ�GLH�
VHU�0DQQVFKDIW�YHUGLHQHQ�DXFK�DQ�GLHVHU�6WHOOH
DQJHI�KUW�]X�ZHUGHQ�

'LH�HUIROJUHLFKH�5LQJHUPDQQVFKDIW������YRQ�OLQNV��0DQQVFKDIWVI�KUHU�-RVHI
5HLQOH��:LOOL�.XQ]HOPDQQ��$GROI�5DQ]��)ULW]�.XQ]HOPDQQ��2WWR�0HLHU��*HRUJ

0HLHU��(PLO�+XSIHU��+DQV�%UDXQ

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

)OLHJHQJHZLFKW������3IXQG :LOOL�.XQ]HOPDQQ
%DQWDPJHZLFKW������3IXQG $GROI�5DQ]
)HGHUJHZLFKW������3IXQG )ULW]�.XQ]HOPDQQ
/HLFKWJHZLFKW������3IXQG 2WWR�0HLHU
/HLFKWPLWWHOJHZLFKW������3IXQG *HRUJ�0HLHU
6FKZHUPLWWHOJHZLFKW������3IXQG (PLO�+XSIHU
6FKZHUJHZLFKW���EHU�����3IXQG +DQV�%UDXQ

0DQQVFKDIWVI�KUHU�LVW�-RVHI�5HLQOH��GHU�DOV�HU�
IDKUHQHU�6SRUWVPDQQ�DXFK�DOV�HUVWHU�(UVDW]�
PDQQ�GDVWHKW��(KUH�ZHP�(KUH�JHE�KUW���'LHV
ZDU�GLH�3DUROH�GHV�,Q]OLQJHU�0XVLNYHUHLQV�VR�
ZLH�HLQHU�$Q]DKO�EHJHLVWHUWHU�6SRUWDQKlQJHU�
ZHOFKH�DP�6RQQWDJ�PLWWDJV�XP���8KU�DP�2UWV�
HLQJDQJ�GLH�YRQ�5LHKHQ�KHUNRPPHQGH�0DQQ�
VFKDIW�HUZDUWHWHQ��8P�GLH�)UHXGH�DOOHU�.XQG
]X� WXQ� �EHUUHLFKWH� GHU�hEXQJVZDUW�$GROI
:LHGPHU�PLW�HKUHQGHQ�:RUWHQ�HLQHQ�%OXPHQ�
VWUDX��DQ�GHQ����9RUVWDQG�2WWR�0HLHU��$OVGDQQ
ZXUGH�GLH�0DQQVFKDIW�XQWHU�GHQ�.OlQJHQ�GHV
0XVLNYHUHLQV�LQ�GDV�9HUHLQVORNDO�EHJOHLWHW��ZR
EHL�HLQHP�JXWHQ�*ODV�XQG�JHJHQVHLWLJHU�$XV�
VSUDFKH�HLQLJH�KDUPRQLVFKH�6WXQGHQ�YHUJLQ�
JHQ��=XP�6FKOXVVH�GDQNWH�GHU����9RUVWDQG�$X�
JXVW�*UXQ\�GHP�0XVLNYHUHLQ� LP�1DPHQ�GHV
.UDIWVSRUWYHUHLQV�I�U�GHQ�IUHXGYROOHQ�(PSIDQJ
XQG�VRPLW�IDQG�GLHVHU�7DJ�VHLQHQ�$EVFKOXVV�³

,P�-DQXDU������JHKW�HV�GDQQ�JHJHQ�GLH�5LQJHU
YRP�9HUHLQ�I�U�5DVHQVSLHOH�0DQQKHLP�XP�GLH
%DGHQ�3IDO]�0HLVWHUVFKDIW��+LHUI�U�ZLUG�H[WUD
GLH�6WDGWKDOOH�LQ�/|UUDFK�DQJHPLHWHW�XQG�DOOH
9HUHLQH� DXV� GHP�*DX� HLQJHODGHQ��9RU� HLQHU
DX�HURUGHQWOLFKHQ�0HQVFKHQPHQJH�XQWHUOLHJW
,Q]OLQJHQ�LP�HQWVFKHLGHQGHQ�.DPSI�PLW�����
3XQNWHQ�XQG�EHOHJW�LQ�GHU�(QGDEUHFKQXQJ�GHQ
���3ODW]��,Q�GLH�2EHUOLJD�DXIJHVWLHJHQ�NlPSIW
GHU�.69�,Q]OLQJHQ�JHJHQ�0DQQVFKDIWHQ�ZLH
)UHLEXUJ�XQG�:HLQJDUWHQ��,Q�GLHVHU�%O�WH]HLW
GHV�5LQJHQV�YHUI�JW�GHU�.69��EHU�HLQH�9LHO�
]DKO�JXWHU�6SRUWOHU�� VR�GD��DXFK�HLQH�]ZHLWH
XQG�WHLOZHLVH�HLQH�GULWWH�0DQQVFKDIW�JHVWHOOW

�������������������� 'LH�HUVWH�1LNRODXVIHLHU�ILQGHW
LQ�GHU�69,�+DOOH�VWDWW

�������������������� ,Q�6FKRSIKHLP�ILQGHW�GLH
*U�QGXQJVYHUVDPPOXQJ�GHU
$OWHQ�$WKOHWHQ�YRP�2EHU�
UKHLQ�VWDWW

(LQODGXQJ�]XU�-DKUHVIHLHU
����

�������������������� 'HU�6SRUWYHUHLQ�,Q]OLQJHQ
ULFKWHW�GLH�6FKZHUDWKOHWLN�
%H]LUNVPHLVWHUVFKDIWHQ�GHU
6FK�OHU��-XQLRUHQ�XQG�GHU
-XJHQG�DXV��8QWHU�PHKU�DOV
����7HLOQHKPHUQ�HUULQJHQ
GLH�,Q]OLQJHU����0HLVWHUWLWHO�
DFKW�]ZHLWH�XQG�QHXQ�GULWWH
3OlW]H

�������������������� 5ROI�5DWKJHE�ZLUG�%DGLVFKHU
-XJHQGPHLVWHU�LP�5DVHQ�
NUDIWVSRUW�'UHLNDPSI��'HU�69
,Q]OLQJHQ�EHOHJW�GLH�PHLVWHQ
HUVWHQ�3OlW]H�EHL�GHQ
*HVDPWEDGLVFKHQ�-XJHQG�
PHLVWHUVFKDIWHQ�LQ�%UXFKVDO�
1HEHQ�5ROI�5DWKJHE�]HLFKQHQ
VLFK�*�QWHU�$QGULV�XQG
$UWKXU�5�GLJHU�DXV

�������������������� ,Q�GHU�5LQJHUODQGHVOLJD
EHOHJW�GLH�0DQQVFKDIW
GHQ����3ODW]

�������������������� 'LH�,Q]OLQJHU�-XJHQG�
PDQQVFKDIW�JHZLQQW�GLH
%H]LUNVPHLVWHUVFKDIW�GHU
6FKZHUDWKOHWLN��$XVULFKWHU�LVW
GHU�69�,Q]OLQJHQ

�������������������� )HVW]XJSUHLV�I�U�GHQ�69
,Q]OLQJHQ�EHL�GHQ�.UHLV�
PHLVWHUVFKDIWHQ�LQ�=HOO�
)ULHGULFK�XQG�$OIUHG�5DFK
ZHUGHQ�MHZHLOV�=ZHLWHU�LQ
LKUHU�.ODVVH�LP�5LQJHQ

�������������������� 5ROI�5DWKJHE�ZLUG����%DGL�
VFKHU�0HLVWHU�LP�5DVHQ�
NUDIWVSRUW�'UHLNDPSI

ZHUGHQ�NDQQ��'LH�0DQQVFKDIWHQ�JHZLQQHQ�ZLH�
GHUKROW�HLQLJH�7LWHO�LQ�LKUHQ�5XQGHQNlPSIHQ�
'LH�-DKUH�XP������VLQG�YRQ�ILQDQ]LHOOHU�1RW
JHSUlJW��'HU�9HUHLQ�PX��VLFK�HQRUP�HLQVFKUlQ�
NHQ��6R�VWHLJW�GLH����0DQQVFKDIW�DXV�GHU�2EHU�
OLJD�DE��ZHLO�GDV�*HOG�I�U�GLH�ZHLWHQ�5HLVHQ
QLFKW�DXIJHEUDFKW�ZHUGHQ�NDQQ��$XFK�GLH����XQG
���0DQQVFKDIW�NDQQ�QLFKW�DQ�$XIVWLHJVNlPS�
IHQ�WHLOQHKPHQ��$OV�.RQVHTXHQ]�NDQQ�GHU�9HU�
HLQ�DXV�ILQDQ]LHOOHQ�*U�QGHQ�NHLQH�VSRUWOLFKHQ
(UIROJH�HU]LHOHQ��REZRKO�GDV�3RWHQWLDO�DQ�JX�
WHQ�5LQJHUQ�YRUKDQGHQ�LVW��$GROI�6FKPLGW�ZLUG
�����%H]LUNVPHLVWHU� LP� )HGHUJHZLFKW� XQG
�����KROW�.DUO�5�VFK�GHQ�*DXPHLVWHUWLWHO�LQ
VHLQHU�*HZLFKWVNODVVH�� ,P�GDUDXI� IROJHQGHQ
-DKU�YHUDQVWDOWHW�.69�,Q]OLQJHQ�HLQ�LQWHUQDWLR�
QDOHV�5LQJHUWXUQLHU�XQG�/HR�.XQ]HOPDQQ�ZLUG
%H]LUNV��XQG�*DXPHLVWHU�LP�/HLFKWJHZLFKW�
'LH�2O\PSLVFKHQ�6SLHOH�YRQ�%HUOLQ�ZHUIHQ�LKUH
6FKDWWHQ�YRUDXV�XQG�EHL�GHQ�$XVVFKHLGXQJV�
NlPSIHQ�GHV�.UHLVHV�/|UUDFK�LP�-DKUH�����
EHOHJW�0D[�0DQJROG�GHQ����3ODW]�LP�:HOWHU�
JHZLFKW��$XFK������ZLUG�HLQ�LQWHUQDWLRQDOHV
5LQJHUWXUQLHU�LQ�,Q]OLQJHQ�GXUFKJHI�KUW�XQG�LQ
GHQ�0DQQVFKDIWVZHWWNlPSIHQ�GHU�6DLVRQ������
���ODQGHW�GHU�9HUHLQ�DXI�GHP����3ODW]�LP�.UHLV�
'LH�HUIROJUHLFKHQ�6LHJHU�XQVHUHV�9HUHLQV�EHL
GHU�/HLVWXQJVVFKDX� I�U�%UHVODX������KHL�HQ
/HR�.XQ]HOPDQQ�XQG�0D[�0DQJROG��'HU�DP�
WLHUHQGH�(XURSDPHLVWHU�)ULW]�%UDXQ��5HLFKV�
VSRUWOHKUHU��ZHLOW�LQ�GLHVHU�=HLW�]X�HLQHP�JXW
EHVXFKWHQ�5LQJHUOHKUJDQJ�LQ�,Q]OLQJHQ��,P�-DK�
UH������ZLUG�(XJHQ�0XFKHQEHUJHU�*DXPHLVWHU
XQG�+XJR�.XQ]HOPDQQ�.UHLVPHLVWHU�LP�5LQ�
JHQ�
'XUFK�GHQ�$XVEUXFK�GHV�=ZHLWHQ�:HOWNULHJHV
ZLUG�GHU�5LQJHUVSRUW� LQ� ,Q]OLQJHQ�ZLHGHUXP
QDFK� XQG� QDFK� ODKPJHOHJW�� GD� YLHOH� DNWLYH
6SRUWOHU�]XP�.ULHJVGLHQVW�HLQJH]RJHQ�ZHUGHQ�
,QVJHVDPW����0LWJOLHGHU�YHUOLHUW�GHU�9HUHLQ�LP
.ULHJ��GDUXQWHU�VR�KHUDXVUDJHQGH�$WKOHWHQ�ZLH
2WWR�0HLHU�XQG�/HR�.XQ]HOPDQQ�
%HL�GHU�1HXJU�QGXQJ�GHV�9HUHLQV�DP�����-XQL
�����XQWHU�GHP�1DPHQ�6SRUWYHUHLQ�,Q]OLQJHQ

����



����-DKUH
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�������������������� 5ROI�5DWKJHE�ZLUG�'ULWWHU�GHU
*HVDPWEDGLVFKHQ�-XJHQG�
0HLVWHUVFKDIWHQ�LP�5DVHQ�
NUDIWVSRUW�'UHLNDPSI�XQG
VLFKHUW�VLFK�GDPLW�GLH�7HLO�
QDKPH�DQ�GHU�'HXWVFKHQ
0HLVWHUVFKDIW

LVW�GDV�5LQJHQ�YRUHUVW�YRQ�GHU�IUDQ]|VLVFKHQ
9HUZDOWXQJ�QRFK�YHUERWHQ��0DQ�PXVV�VLFK�LP
9HUHLQ�]XQlFKVW�DQGHUV�RULHQWLHUHQ�XQG�6SRUW�
DUWHQ� ZLH� +DQGEDOO�� 5DVHQNUDIWVSRUW� XQG
/HLFKWDWKOHWLN�ZHUGHQ�HLQJHI�KUW�RGHU�ZLHGHU
QHX� DQJHERWHQ��(UVW� �����NDQQ�ZLHGHU� HLQH
5LQJHUDEWHLOXQJ� LQV�/HEHQ� JHUXIHQ�ZHUGHQ�
7URW]GHP�JHOLQJW�GHU�HUVWH�JUR�H�(UIROJ�EHUHLWV
�����PLW�YLHU�%H]LUNVPHLVWHUWLWHOQ�LQ�*UHVJHQ�
+XJR�.XQ]HOPDQQ�KROW�ELV������LQVJHVDPW�I�QI

.UHLVPHLVWHUWLWHO�XQG�JHZLQQW�]ZHL�%H]LUNV�
PHLVWHUVFKDIWHQ�PLW�GHU�0DQQVFKDIW��,P�-DKUH
�����JHZLQQW�+RUVW�5LFKHUW�LP�/HLFKWJHZLFKW
GLH�.UHLVPHLVWHUVFKDIW�LQ�6FKRSIKHLP��1HEHQ
VR�PDQFKHQ�VFK|QHQ�(LQ]HOHUIROJHQ�HUNlPSIW
VLFK� GLH� ���5LQJHUPDQQVFKDIW� GHQ�%H]LUNV�

'LH�%H]LUNVPHLVWHUPDQQVFKDIW������YRQ�OLQNV��)ULW]�.XQ]HOPDQQ��3DXO
5HLQJHU��+XJR�.XQ]HOPDQQ��%HUQKDUG�5HLQJHU��6LHJPXQG�/lPPOLQ��)ULHGULFK

5DFK��5XGROI�7KRPD��+RUVW�5LFKHUW��%UXQR�)HUULQL��*HRUJ�0HLHU
+XJR�.XQ]HOPDQQ�LQ�$NWLRQ

PHKUIDFKHU�.UHLVPHLVWHU�XP�����

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 5ROI�5DWKJHE�ZLUG�'HXWVFKHU
0HLVWHU�GHU�-XQLRUHQ�LP
5DVHQNUDIWVSRUW�LQ�.DUOVUXKH

�������������������� ���3ODW]�EHLP�,QWHUQDWLRQD�
OHQ�0DQQVFKDIWVULQJHUWXUQLHU
LQ�,Q]OLQJHQ

�������������������� 'HU�69�,Q]OLQJHQ�JHZLQQW
GHQ�)HVW]XJSUHLV������7HLO�
QHKPHU��XQG�GHQ�0DQQ�
VFKDIWVSUHLV�EHL�GHQ�%H]LUNV�
PHLVWHUVFKDIWHQ�LQ�+DXVHQ�
VRZLH�PHKUHUH�(LQ]HOWLWHO

�������������������� (UIROJUHLFKH�7HLOQDKPH�DQ
GHQ�6FK�OHU��XQG�-XJHQG�
%H]LUNVPHLVWHUVFKDIWHQ�LQ
:HLO��9LHU����3OlW]H��YLHOH���
XQG����3OlW]H�LP�5DVHQ�
NUDIWVSRUW�XQG�5LQJHQ

�������������������� 'LH����5LQJHUPDQQVFKDIW
EHOHJW�LP�%H]LUN�GHQ���
3ODW]��GLH����0DQQVFKDIW�GHQ
���3ODW]�LQ�LKUHU�MHZHLOLJHQ
.ODVVH

�������������������� $XVULFKWXQJ�HLQHV�,QWHUQDWLR�
QDOHU�)UHXQGVFKDIWVNDPSIV
]ZLVFKHQ�HLQHU�VFKZHGLVFKHQ
*HZLFKWKHEHUVWDIIHO�XQG
HLQHU�$XVZDKO�YRQ�5RW�:HL�
/|UUDFK

PHLVWHUWLWHO�GHV�-DKUHV�������(LQH�ZHVHQWOLFKH
9HUVWlUNXQJ�HUKDOWHQ�XQVHUH�5LQJHU�GXUFK�GLH
DXV�$GHOKDXVHQ�VWDPPHQGHQ�%U�GHU�)ULHGULFK
XQG�$OIUHG�5DFK��6R�VLHJW�EHLVSLHOVZHLVH�)ULHG�
ULFK�5DFK������EHL�GHQ�%H]LUNVPHLVWHUVFKDIWHQ
LQ�*UHVJHQ� LP�/HLFKWJHZLFKW��'LH����0DQQ�
VFKDIW�JHZLQQW������GLH�0HLVWHUUXQGH�LQ�GHU
/DQGHVOLJD�
$XFK�LP�5LQJHUYHUEDQG�KDW�GHU�6SRUWYHUHLQ�HLQ
EHGHXWHQGHV�:RUW�PLW]XUHGHQ��*HRUJ�.XQ]HO�
PDQQ� LVW� YRQ� ����� ELV� ����� %H]LUNVYRU�
VLW]HQGHU�XQG�ZLUG�I�U�VHLQH�JUR�HQ�9HUGLHQVWH
����� ]XP�(KUHQPLWJOLHG� GHV� 6�GEDGLVFKHQ
5LQJHUYHUEDQGHV�XQG�HLQ�-DKU�VSlWHU�]XP�(K�
UHQYRUVLW]HQGHQ�GHV�%H]LUNV�,,,�2EHUUKHLQ�HU�
QDQQW�

(UQVW� 0HLHU� JHZLQQW� ����� GLH� %H]LUNV�
PHLVWHUVFKDIW�LQ�+DXVHQ��$E������YHUDQVWDOWHW
GHU�69�,Q]OLQJHQ�I�U�HLQLJH�-DKUH�LQWHUQDWLRQD�
OH�0DQQVFKDIWVWXUQLHUH�LP�5LQJHQ��(LQH�JUR�H
(KUH�I�U�GHQ�9HUHLQ�LVW�GLH�7HLOQDKPH�YRQ�$U�
WKXU�5�GLJHU�XQG�(ULFK�6RQQWDJ�DQ�GHQ�'HXW�
VFKHQ�0HLVWHUVFKDIWHQ�LP�-DKUH�������,P�GDU�
DXI�IROJHQGHQ�-DKU�WXW�VLFK�GLH�0DQQVFKDIW�DXI�
JUXQG�HLQHV�DOWHUVEHGLQJWHQ�8PEUXFKV�LQ�GHU
9HUEDQGVUXQGH�VHKU�VFKZHU��'HQQRFK�NDQQ�GHU
9HUHLQ�HLQLJH�(LQ]HOHUIROJH�HU]LHOHQ��6R�JHZLQ�
QHQ�$OIUHG�5DFK�XQG�+RUVW�5LFKHUW������EHL

5LQJNDPSIV]HQHQ
YRP�5LQJHUWXUQLHU�LP�5DKPHQ�GHV����MlKULJHQ�-XELOlXPV�GHV�9HUHLQV�����

'LH�5LQJHUPDQQVFKDIW�XP�����
YRQ�OLQNV��5ROI�5DWKJHE��$OIUHG�5DFK��.XUW�6RQQWDJ��5ROI�0DLHU��5ROI�%OlWWOHU�

$UWKXU�5�GLJHU��(ULFK�6RQQWDJ��$XJXVW�*HUVSDFK��*HRUJ�0HLHU

1DFK�HLQHP�5LQJNDPSI�LQ�GHU�69,�+DOOH
�����6WHKHQG�YRQ�OLQNV��.XUW�6RQQWDJ�

6LHJIULHG�:HUQHU��(UQVW�0HLHU��-RVHI�.DUOH�
+DUU\�5LFKHUW��.RQUDG�9RVVHOHU��$OIUHG�.XMDW
6LW]HQG��*HUROG�+LOGHEUDQG��%UXQR�'RVHU

XQG�HLQ�*DVW

����
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�������������������� 5ROI�5DWKJHE�ZLUG�6�G�
EDGLVFKHU�-XJHQGPHLVWHU�XQG
6�GEDGLVFKHU�0HLVWHU�LQ�GHU
$NWLY�.ODVVH��VRZLH����'HXW�
VFKHU�0HLVWHU�LP�5DVHQ�
NUDIWVSRUW

GHQ�%H]LUNVPHLVWHUVFKDIWHQ�LQ�5KHLQIHOGHQ�XQG
EHOHJHQ�EHL�GHQ�6�GEDGLVFKHQ�0HLVWHUVFKDI�
WHQ�LQ�*ROGVFKHXHU�MHZHLOV�GHQ����3ODW]�LQ�LK�
UHU�.ODVVH��,PPHU�ZLHGHU�LVW�GHU�9HUHLQ�9HUDQ�
VWDOWHU�YRQ�%H]LUNVPHLVWHUVFKDIWHQ�XQG�5LQJHU�
WXUQLHUHQ��(LQ�+|KHSXQNW�KLHUEHL�LVW������GHU
/lQGHUNDPSI� ]ZLVFKHQ� GHU�1DWLRQDOPDQQ�
VFKDIW�YRQ�'lQHPDUN�XQG�HLQHU�2EHUUKHLQDXV�
ZDKO�
,Q�GHU�6DLVRQ���������JHOLQJW�GHU�$XIVWLHJ�LQ
GLH�/DQGHVOLJD��DEHU�EHGLQJW�GXUFK�SHUVRQHOOH
(QJSlVVH�PXVV�GHU�9HUHLQ�VFKRQ�LQ�GHU�HUVWHQ

/DQGHVOLJDVDLVRQ�HLQH�5LQJJHPHLQVFKDIW�PLW
$GHOKDXVHQ�ELOGHQ��GLH�VLFK�QDFK�YLHOYHUVSUH�
FKHQGHP�%HJLQQ� �����ZLHGHU� DXIO|VW��'HQ
5LQJHUQ�DXV�$GHOKDXVHQ�LVW�HV�DXV�RUJDQLVDWR�
ULVFKHQ�*U�QGHQ�OHLGHU�QLFKW�P|JOLFK�GDV�7UDL�
QLQJ� LQ� ,Q]OLQJHQ� UHJHOPl�LJ� ]X� EHVXFKHQ�
+HLQULFK�6FKDLUHU� �EHUQLPPW� GDUDXIKLQ� GDV
7UDLQHUDPW�XQG�GLH�QHXIRUPLHUWH�0DQQVFKDIW
EHOHJW� �������� HLQHQ� YRUGHUHQ�3ODW]� LQ� GHU
*UHQ]ODQGOLJD��,Q�GLHVHU�/LJD�NlPSIHQ�I�U�GUHL
-DKUH�QHEHQ�GHQ�%H]LUNVYHUHLQHQ�DXFK�GLH�5LQ�
JHU� GHV�$6)&�%DVHO��$E� �����ZHUGHQ� GLH

'LH�5LQJHUPDQQVFKDIW������YRQ�OLQNV��*HRUJ�0HLHU��$XJXVW�*HUVSDFK�
+HOPXW�+DDV��(ZDOG�.XQ]HOPDQQ��$UWKXU�5�GLJHU��5ROI�0DLHU��$OIUHG�3LUDP�

(UQVW�0HLHU��+HLQ]�5�VFK��+RUVW�5LFKHUW��5ROI�5DWKJHE

,Q�GHQ�VHFK]LJHU�-DKUHQ�ZHUGHQ�GLH
DXVZlUWLJHQ�5LQJNlPSIH�PLW�VFK|QHQ

$XVIO�JHQ�YHUEXQGHQ
YRQ�OLQNV��(XJHQ�0XFKHQEHUJHU��+HLQ]

5�VFK��3HWHU�+HU]RJ��.DUO�0�OOHU��+DUDOG
.XQ]HOPDQQ��(ULFK�6RQQWDJ

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� (LQI�KUXQJ�GHU�EHLGHQ
5LQJHUVWLODUWHQ�)UHLVWLO�XQG
JULHFKLVFK�U|PLVFK�EHL�GHQ
9HUEDQGVNlPSIHQ�

�������������������� (UIROJUHLFKH�7HLOQDKPH�DQ
GHQ�%H]LUNVPHLVWHUVFKDIWHQ
GHU�6FKZHUDWKOHWLN��1HEHQ
GHP�)HVW]XJSUHLV�VWHOOW
,Q]OLQJHQ�GUHL�%H]LUNVPHLVWHU
XQG�HUKlOW�GHQ�0DQQVFKDIWV�
SUHLV�I�U�GLH�%HWHLOLJXQJV�
ZHUWXQJ�LP�5DVHQNUDIWVSRUW

�������������������� 5LFKDUG�.XQ]HOPDQQ�ZLUG
���9RUVWDQG

�������������������� 'ULWWHV�,QWHUQDWLRQDOHV
0DQQVFKDIWVWXUQLHU�LP
5LQJHQ

�������������������� 5ROI�5DWKJHE�ZLUG�6�G�
EDGLVFKHU�0HLVWHU�LP
5DVHQNUDIWVSRUW

�������������������� 'XUFKI�KUXQJ�GHU�%H]LUNV�
PHLVWHUVFKDIWHQ�LP�5LQJHQ�LQ
GHQ�.ODVVHQ�)HGHU��XQG
+DOEVFKZHUJHZLFKW�LQ
,Q]OLQJHQ��$UWKXU�5�GLJHU
ZLUG����6LHJHU�LP�)HGHUJH�
ZLFKW

0DQQVFKDIWVNlPSIH�ZLHGHU� RKQH�6FKZHL]HU
%HWHLOLJXQJ�GXUFKJHI�KUW�
'HU�ODQJMlKULJH�.DPSIULFKWHU�.DUO�0�OOHU��GHU
DOV�0DWWHQOHLWHU�DXFK�LQ�GHU�2EHUOLJD�JHSILIIHQ
KDW�XQG�DOV�.DPSIULFKWHUREPDQQ�XQG�-XJHQG�
ZDUW�WlWLJ�ZDU��ZLUG������YRP�6�GEDGLVFKHQ
5LQJHUYHUEDQG�PLW�GHU�JROGHQHQ�(KUHQQDGHO�I�U
���MlKULJH�.DPSIULFKWHUWlWLJNHLW�DXVJH]HLFK�
QHW�
1DFK�GXUFKZDFKVHQHQ�-DKUHQ�JHOLQJW������PLW
5ROI�.XQ]HOPDQQ� DOV�$EWHLOXQJVOHLWHU� XQG
)UDQN�0XFKHQEHUJHU� DOV�7UDLQHU�ZLHGHU� GHU
$XIVWLHJ�LQ�GLH�%H]LUNVOLJD��=XP����MlKULJHQ
%HVWHKHQ�GHV�9HUHLQV�ZLUG�HLQH�QHXH�5LQJHU�
PDWWH� DQJHVFKDIIW��'HU� HUVWH�.DPSI� DXI� GHU
QHXHQ�8QWHUODJH�ILQGHW�]ZLVFKHQ�HLQHU�2EHU�
UKHLQDXVZDKO�XQG�GHP�%XQGHVOLJLVWHQ�8UORIIHQ
LP�5DKPHQ�GHU� -XELOlXPVIHLHUOLFKNHLWHQ� LP
)HVW]HOW�EHLP�:DVVHUVFKORVV�VWDWW��1RFK�HLQ�
PDO�N|QQHQ�GLH�5LQJHU�DE������XQWHU�GHU�$E�
WHLOXQJVOHLWXQJ�YRQ�*�QWHU�%DXHU� VSRUWOLFKH
(UIROJH�HLQIDKUHQ��0LW�GHU�5�FNNHKU�YRQ�(FN�
KDUG�0HLHU�XQG�*HUG�6XWWHU�DXV�5KHLQIHOGHQ�
VSlWHU�DXFK�8ZH�+HU]RJ�XQG�$QGUHDV�7KLHO�DXV
6FKRSIKHLP��NDQQ�GLH�0DQQVFKDIW�GHV�6SRUW�
YHUHLQV�HUKHEOLFK�YHUVWlUNW�ZHUGHQ��8QWHU�GHU
HQJDJLHUWHQ�/HLWXQJ� YRQ�*�QWHU�%DXHU�� GHU
�����DXV�SULYDWHQ�*U�QGHQ�,Q]OLQJHQ�LQ�5LFK�
WXQJ�)UHLEXUJ� YHUOlVVW��ZHUGHQ� DXFK�ZLHGHU
%H]LUNVPHLVWHUVFKDIWHQ� XQG�0DQQVFKDIWV�
WXUQLHUH�LQ�,Q]OLQJHQ�GXUFKJHI�KUW�
1DFK�ZHLWHUHQ�SHUVRQHOOHQ�8PVWHOOXQJHQ�SHQ�

5LQJHUPDQQVFKDIW�����
6WHKHQG�YRQ�OLQNV��5ROI�.XQ]HOPDQQ��3HWHU�+HU]RJ��$FKLP�0HLHU��5RODQG�-RUGDQ��(FNKDUG
0HLHU��.DUO�)LVFK��(UQVW�0HLHU�.QLHQG��*�QWKHU�%DXHU��)UDQN�0XFKHQEHUJHU��&RQVXODWR

/XYHUD��7KRPDV�+HU]��*HUG�6XWWHU

5LQJHUPDQQVFKDIW�����
+LQWHQ�YRQ�OLQNV��(UQVW�0HLHU��+HLQ]�5�VFK��5ROI�.XQ]HOPDQQ��0DQIUHG

*DLV��3HWHU�+HU]RJ��5ROI�0DLHU��$UWKXU�5�GLJHU�9RUQH��+DUDOG�.XQ]HOPDQQ�
+HOPXW�+DDV��$XJXVW�*HUVSDFK��(ULFK�6RQQWDJ��.XUW�9RJHOVDQJ

GHOW�GLH�0DQQVFKDIW�]ZLVFKHQ�GHU�.UHLV��XQG
GHU�%H]LUNVOLJD�KLQ�XQG�KHU��,P�-DKUH������JH�
OLQJW�HV�$EWHLOXQJVOHLWHU�.DUO�)LVFK�GHQ�HUIDK�
UHQHQ�5LQJHU�*�QWKHU�-XUWK�DXV�.DQGHUQ�DOV
7UDLQHU�]X�YHUSIOLFKWHQ��'DPLW�YHUEXQGHQ�LVW
DXFK�HLQH�1HXRUJDQLVDWLRQ�GHU�$EWHLOXQJ��VR�
ZLH�GHU�(LQEDX�HLQLJHU�MXQJHU�7DOHQWH�LQ�GLH
0DQQVFKDIW�� ZHOFKH� KRIIQXQJVYROO� LQ� GLH
0HLVWHUUXQGH�VWDUWHW��0LW�GHP����3ODW]�JHOLQJW

����
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��

�������������������� 'HU�6SRUWYHUHLQ�NDXIW�HLQ
ELVKHU�YRQ�GHU�*HPHLQGH
JHSDFKWHWHV�6W�FN�/DQG�GDV
GLUHNW�DQ�GHQ�6SRUWSODW]
DQJUHQ]W

�������������������� $UWKXU�5�GLJHU�XQG�(ULFK
6RQQWDJ�QHKPHQ�DQ�GHQ
'HXWVFKHQ�5LQJHU�
PHLVWHUVFKDIWHQ�WHLO

�������������������� 9LHUWHV�,QWHUQDWLRQDOHV
0DQQVFKDIWVWXUQLHU
LP�5LQJHQ

2EHUEDGLVFKHV�9RONVEODWW
����

(LHUOHVHQ

5LQJNDPSI�DXI�6lJHPHKO�LP�(OVDVV
6HFK]LJHU�-DKUH
3HWHU�+HU]RJ

.XQ]HOPDQQ�5HVWDXUDQW

GHU�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�
$E�$QIDQJ�GHU�QHXQ]LJHU�-DKUH�ZLUG�HV�I�U�GLHVH
XQVHUHQ�9HUHLQ� SUlJHQGH� 6SRUWDUW� LPPHU
VFKZLHULJHU�VLFK�]X�EHKDXSWHQ��(LQ�+DXSWJUXQG
I�U�GLH�3UREOHPH�OLHJW�LP�YHUlQGHUWHQ�XQG�HU�
ZHLWHUWHQ�)UHL]HLWDQJHERW��'LHVHV�hEHUDQJHERW
I�KUW�]X�0RWLYDWLRQVVFKZLHULJNHLWHQ�EHL�HLQ�
]HOQHQ�5LQJHUQ��$XFK�DQGHUH�9HUHLQH�WXQ�VLFK
PLW�GLHVHU�QHXHQ�6LWXDWLRQ�VFKZHU�
8P�GDV�5LQJHQ�LQ�,Q]OLQJHQ�DP�/HEHQ�]X�HU�
KDOWHQ��ZHUGHQ�ZHLWHUH�([SHULPHQWH�HLQJHJDQ�
JHQ��6R�HQWVWHKW�DE������GLH�5LQJJHPHLQVFKDIW
5KHLQIHOGHQ�,Q]OLQJHQ�PLW�GHP�=LHO�GHP�5LQ�
JHQ�LQ�,Q]OLQJHQ�QHXH�,PSXOVH�]X�JHEHQ��(FN�
KDUG�0HLHU�XQG�-|UQ�6W�FNOLQ�VHW]HQ�VLFK�YRU
DOOHP�I�U�GDV�5LQJHQ�HLQ�XQG�HV�JHOLQJW�MH�HLQH

$NWLYPDQQVFKDIW�I�U�GLH�%H]LUNV��E]Z��.UHLV�
OLJD�]X�VWHOOHQ��'LH�.lPSIH�ZHUGHQ�DEZHFK�
VHOQG�LQ�5KHLQIHOGHQ�XQG�,Q]OLQJHQ�DXVJHWUD�
JHQ��'LH�$EWHLOXQJ�EHJLQQW�VLFK�ZLHGHU�QHX�]X
IRUPLHUHQ��'LH�7UDLQLQJVDUEHLW�ZLUG�HEHQIDOOV
]ZLVFKHQ�5KHLQIHOGHQ�XQG�,Q]OLQJHQ�DXIJHWHLOW�
$OV�7UDLQHU� GHU� ,Q]OLQJHU�$NWLYHQ� LVW�'LHWHU
0XFN�WlWLJ��3HWHU�+HU]RJ�XQG�&DUPHQ�%UHQQ�
IOHFN��EHUQHKPHQ�GHQ�:LUWVFKDIWVEHWULHE�EHL
GHQ�+HLPNlPSIHQ��'RFK�EHUHLWV�LQ�GHU�6DLVRQ
��������ZLUG�EHGLQJW�GXUFK�GDV�$XVVFKHLGHQ
HLQLJHU�$NWLYULQJHU�GDV�0LQLPDO]LHO�Ä1LFKWDE�
VWLHJ³�DXVJHJHEHQ�XQG�]XP�(QGH�GHU�6DLVRQ
HUUHLFKW��$XIJUXQG�HLQHU�9HUVFKlUIXQJ�GHU�SHU�
VRQHOOHQ�6LWXDWLRQ�ZLUG�LP�-DKU������PLW�GHP
.69�:HLO�HLQH�ZHLWHUH�.RRSHUDWLRQ�HLQJHJDQ�
JHQ��6R�HQWVWHKW�GLH�5LQJHUJHPHLQVFKDIW�5KHLQ�
IHOGHQ�:HLO�,Q]OLQJHQ��ZHOFKH�PLW�HLQHU�$NWLY�
PDQQVFKDIW�LQ�GHU�%H]LUNVOLJD�DQ�GHQ�6WDUW�JHKW�
%HL�HLQHU�'ULQJOLFKNHLWVVLW]XQJ�DP�����0lU]
�����ZLUG�GHQ�9HUWUHWHUQ�XQVHUHV�9HUHLQV�-|UQ
6W�FNOLQ�XQG�)UDQN�0XFKHQEHUJHU�PLWJHWHLOW�
GDVV� GLH�5LQJHUJHPHLQVFKDIW�PLW� VRIRUWLJHU
:LUNXQJ�DXI�:XQVFK�GHU�5KHLQIHOGHU�6SRUW�
NDPHUDGHQ�DXIJHO|VW�ZLUG��'LHV�EHGHXWHW�]X�
JOHLFK�GDV�YRUOlXILJH�(QGH�GHV�0lQQHUULQJHQV
LQ�,Q]OLQJHQ��GD�NHLQH�DXVUHLFKHQGH�=DKO�DNWL�
YHU�5LQJHU�I�U�GLH�0HOGXQJ�HLQHU�0DQQVFKDIW
]XU�9HUI�JXQJ�VWHKW�

����
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��

,Q�GHQ�6FKZHL]HU�$OSHQ����� 6WHKHQG�YRQ�OLQNV��%HUQKDUG�0HLHU��3DXO
+�EQHU��1RUEHUW�0�OOHU��'LHWHU�$QGULV��%HWUHXHU�0DQIUHG�*DLV��.DUO

)LVFK��,QJR�0XFKHQEHUJHU�9RUQH��$FKLP�0HLHU��/HR�.XQ]HOPDQQ��)UDQN
0XFKHQEHUJHU

,PPRELOLHQ
9HUPLWWOXQJ

9HUPLHWXQJHQ
)LQDQ]LHUXQJHQ

+��8��'LHEROG
0|QGHQZHJ���
������,Q]OLQJHQ
7����������������
)����������������

�������������������� 'XUFKI�KUXQJ�GHV�7UHIIHQV
GHU�$OWHQ�$WKOHWHQ

�������������������� 'LH����5LQJHUPDQQVFKDIW�WXW
VLFK�QDFK�HLQHP�$OWHUVXP�
EUXFK�VFKZHU

�������������������� )�QIWHV�,QWHUQDWLRQDOHV
0DQQVFKDIWVWXUQLHU
LP�5LQJHQ

�������������������� $XVULFKWXQJ�GHU�-XJHQG��XQG
6FK�OHU�%H]LUNVPHLVWHU�
VFKDIWHQ�LP�5LQJHQ��6WHP�
PHQ�XQG�7DX]LHKHQ

6FK�OHU��-XJHQG��XQG�-XQLRUHQ�5LQJHQ

'LH�(UIROJH�GHU�Å.OHLQHQ´�5LQJHU
1DFK�$XIKHEXQJ�GHV�9HUERWV�GHU�IUDQ]|VLVFKHQ�%HVDW]HU�QLPPW�DE������GDV�5LQJHQ�LQ
,Q]OLQJHQ�ZLHGHU�NRQNUHWH�)RUPHQ�DQ��'DPLW�YHUEXQGHQ�LVW�DXFK�HLQH�ELV�GDKLQ�QLFKW�JH�
NDQQWH�V\VWHPDWLVFKH�)|UGHUXQJ�GHU�-XJHQG�I�U�GHQ�5LQJNDPSIVSRUW�
$QIDQJ� GHU� I�QI]LJHU� -DKUH� IXQJLHUW� )ULW]
.XQ]HOPDQQ��VSlWHU�5RODQG�0HLHU�DOV�6FK�OHU�
WUDLQHU�XQG�XQWHU�LKUHU�/HLWXQJ�ZHUGHQ�GLH�HU�
VWHQ�(UIROJH�DXI�%H]LUNV��XQG��EHUUHJLRQDOHU
(EHQH� HU]LHOW��$E� ����� �EHUQLPPW� 5ROI
.XQ]HOPDQQ�GDV�7UDLQLQJ�GHU�6FK�OHU�XQG�GLH
,Q]OLQJHU�HUOHEHQ�HLQHQ�$XIVFKZXQJ��GHU�PLW
YLHOHQ�7LWHOQ�EHL�%H]LUNV��XQG�6�GEDGLVFKHQ
0HLVWHUVFKDIWHQ��DEHU�DXFK�EHL�QDWLRQDOHQ�XQG
LQWHUQDWLRQDOHQ�7XUQLHUHQ�EHVWlWLJW�ZLUG��5ROI
.XQ]HOPDQQ�YHUVWHKW�HV�GLH�MXQJHQ�5LQJHU�QLFKW
QXU�VSRUWOLFK�DQ]XOHLWHQ��HU�RUJDQLVLHUW�I�U�GLH
-XJHQGOLFKHQ� DXFK�YLHOH� VFK|QH�5HLVHQ��'LH
:HWWNlPSIH� EHL�ZHLWHU� HQWIHUQWHQ�7XUQLHUHQ
NRPELQLHUW� HU�PLW�:RFKHQHQG�$XVIO�JHQ�
'XUFK�GLHVH�DWWUDNWLYH�*HVWDOWXQJ��DP�6DPV�
WDJ�%HVXFK�GHV�+RFNHQKHLP�5LQJV��+HLGHOEHU�
JHU�6FKORVV��%DJJHUVHH�HWF����XQG�:HWWNDPSI
DP�6RQQWDJ��EOHLEHQ�DXFK�GLH�VSRUWOLFKHQ�(U�
IROJH�QLFKW�DXV�������VLQG�GLH�6FK�OHU�GHV�69
,Q]OLQJHQ�GLH�VWlUNVWH�0DQQVFKDIW�LP�%H]LUN�
ZDV�PLW� VLHEHQ�(LQ]HOPHLVWHUWLWHOQ� DQ� HLQHU
0HLVWHUVFKDIW�GRNXPHQWLHUW�LVW��,P�/DXIH�GHU
VLHE]LJHU�-DKUH�JLEW�HV�DXFK�LP�-XJHQGEHUHLFK
QHXH�(QWZLFNOXQJHQ��*XWH�5LQJHU�� GLH� GHU

����

'LH�6FK�OHU�5LQJHU����� 6WHKHQG�YRQ�OLQNV��7UDLQHU�5ROI�.XQ]HOPDQQ��0DUNXV�:LHGPHU�
$FKLP�0HLHU��6WHIDQ�.DUWK��/HR�.XQ]HOPDQQ��1RUEHUW�0�OOHU��%HUQKDUG�0HLHU

9RUQH��6LHJIULHG�+DDV��)UDQN�0XFKHQEHUJHU��+HOPXW�/|UUDFKHU��0DUWLQ�7KLHO��*HUG
6FKPLG��3HWHU�7KLHO
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5LQJHQ���6FK�OHU��-XJHQG��-XQLRUHQ����(UIROJH�LP�JULHFKLVFK�U|PLVFK��XQG�)UHLVWLO�5LQJHQ
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��

�������������������� (UIROJUHLFKH�7HLOQDKPH�DQ
GHQ�%H]LUNVPHLVWHUVFKDIWHQ
LQ�5KHLQIHOGHQ��)HVW]XJSUHLV
XQG�YLHU�%H]LUNVPHLVWHUWLWHO
�]ZHL�LP�6WHPPHQ��]ZHL�LP
5LQJHQ��I�U�,Q]OLQJHQ

�������������������� (UIROJUHLFKH�7HLOQDKPH�DQ
GHQ�6�GEDGLVFKHQ�0HLVWHU�
VFKDIWHQ�LQ�*ROGVFKHXHU�
)HVW]XJSUHLV�XQG�]ZHL�0HL�
VWHUWLWHO��5DVHQNUDIWVSRUW�
VRZLH�]ZHL����3OlW]H��5LQ�
JHQ��I�U�,Q]OLQJHQ

�������������������� (UIROJUHLFKH�7HLOQDKPH�DQ
GHQ�%H]LUNVPHLVWHUVFKDIWHQ
LP�5DVHQNUDIWVSRUW��'HU�69
,Q]OLQJHQ�VWHOOW�I�QI�%H]LUNV�
PHLVWHU

�������������������� (UQVW�0HLHU�ZLUG����9RUVWDQG

�������������������� 'LH����5LQJHUPDQQVFKDIW
ZLUG�=ZHLWHU
GHU�*UHQ]ODQGOLJD

�������������������� 6HFKVWHV�,QWHUQDWLRQDOHV
0DQQVFKDIWVWXUQLHU
LP�5LQJHQ

'LH�6FK�OHUULQJHU�������6WHKHQG�YRQ�OLQNV��7UDLQHU�'LHWHU�0XFN��8ZH�3RVHZVN\��*HRUJ
0HLHU��3DVFDO�)U�K��5DLPR�.XQ]HOPDQQ��$QGUHDV�7KLHO��7UDLQHU�0LFKDHO�0XFN

.QLHQG��+ROJHU�6XFN��'LUN�'UHFKVOH��/DUV�6W�FNOLQ��0LFKDHO�=HQV��5DOI�%|VZHWWHU�
7KRPDV�0XFN�6LW]HQG��8UV�%|VZHWWHU��7KRPDV�2WW��$QWRQLR�)UDWDPLFR��6WHIDQ�$XHU�

0DUNXV�6WHUQ��7KRPDV�$XHU�/LHJHQG��6WHIDQ�0�QNHO

6SRUWYHUHLQ�,Q]OLQJHQ�DXVJHELOGHW�KDW��ZHUGHQ
YRQ�DQGHUHQ�9HUHLQHQ�DEJHZRUEHQ�
7URW]� GLHVHU�9HUVFKlUIXQJ� GHV�:HWWEHZHUEV
N|QQHQ�QRFK�HLQLJH�VFK|QH�(UIROJH��WHLOZHLVH
GXUFK�GLH�%LOGXQJ�YRQ�5LQJHUJHPHLQVFKDIWHQ
PLW�DQGHUHQ�9HUHLQHQ�HU]LHOW�ZHUGHQ��'LH�7UDL�
QHU�I�U�GLH�MXQJHQ�5LQJHU�VLQG�0LFKDHO�0XFN�
'LHWHU�0XFN��7KRPDV�0XFN��/XGZLJ�0RKU�
$QGUHDV�7KLHO��5ROI�:LHGPHU�� 6WHIDQ�$XHU�
/DUV�6W�FNOLQ��-|UQ�6W�FNOLQ�XQG�(FNKDUG�0HL�
HU��1DFK�.�QGLJXQJ�GHU�5*�5KHLQIHOGHQ�:HLO�
,Q]OLQJHQ� GXUFK� GLH� 5KHLQIHOGHU� 6SRUW�
NDPHUDGHQ�JHOLQJW�HV�QRFK�HLQPDO�NXU]IULVWLJ

6LOEHUPHGDLOOHQJHZLQQHU�EHLP
5LQJHUWXUQLHU�LQ�.LUUODFK������
6LHJIULHG�+DDV��1RUEHUW�0�OOHU

'LH�-XJHQG�5LQJHU������6WHKHQG�YRQ�OLQNV��*HRUJ�0HLHU��8ZH�+HU]RJ�
5ROI�.XQ]HOPDQQ��3DVFDO�)U�K�9RUQH��/XGZLJ�0RKU��7KRPDV�1DXPDQQ�

0DUNXV�7KLHO

����

HLQH�6FK�OHUPDQQVFKDIW�XQWHU�GHQ�7UDLQHUQ�6L�
PRQ�&DUO�XQG�%M|UQ�%DXVHU�I�U�GLH�9HUEDQGV�
UXQGH�]X�PHOGHQ��'LH�0DQQVFKDIW�PDFKW�EH�
DFKWOLFKH�)RUWVFKULWWH��DEHU�EHUHLWV�LP�GDUDXI
IROJHQGHQ�-DKU������NDQQ�NHLQH�0DQQVFKDIW
PHKU�JHVWHOOW�ZHUGHQ��'LH�EHGHXWHW�GDV�YRUOlX�
ILJH�$XV�I�U�GHQ�5LQJNDPSIVSRUW�LQ�,Q]OLQJHQ�



����-DKUH

��

�������������������� /lQGHUNDPSI�LP�5LQJHQ
]ZLVFKHQ�'lQHPDUN�XQG
HLQHU�$XVZDKO�GHV�2EHU�
UKHLQV�LQ�,Q]OLQJHQ�

'$$92�$OWHUVWUHIIHQ
:HKU�����

�������������������� 'HU�HUVWH�0DUVFK�LQ�GLH�1DFKW
ZLUG�YRQ�-RVHI�Å6HSSL´�)LW]
YHUDQVWDOWHW

�������������������� 'HU�HUVWH�2EHUUKHLQLVFKH
5DVHQNUDIWVSRUWWDJ�ZLUG
XQWHU�GHU�/HLWXQJ�YRQ�+HLQ]
=HOOHU�LQ�,Q]OLQJHQ�GXUFKJH�
I�KUW

�������������������� /lQGHUNDPSI�LP�5DVHQ�
NUDIWVSRUW�]ZLVFKHQ�6DDUODQG
XQG�6�GEDGHQ

�������������������� 5ROI�.XQ]HOPDQQ��EHUQLPPW
GLH�%HWUHXXQJ�GHV�5LQJHUQ�
DFKZXFKVHV�

�������������������� 5DVHQNUDIWVSRUW��%HUWKROG
0DLHU�ZLUG�'HXWVFKHU�0HLVWHU
LP�6WHLQVWRVVHQ�LQ�'DUPVWDGW

�������������������� )UDQN�0XFKHQEHUJHU�ZLUG
HUVWPDOV�%H]LUNPHLVWHU�LP
5LQJHQ�GHU�6FK�OHU��%LV�LQ�GLH
VLHE]LJHU�-DKUH�IROJHQ�I�U
LKQ�ZHLWHUH����0HLVWHUVFKDI�
WHQ�LQ�EHLGHQ�6WLODUWHQ

�������������������� 'XUFKI�KUXQJ�YRQ�LQVJHVDPW
GUHL�:HUIHUWDJHQ�LQ
,Q]OLQJHQ�PLW�HUIROJUHLFKHQ
,Q]OLQJHU�6SRUWOHUQ

�������������������� 'XUFKI�KUXQJ�GHU�%H]LUNV�
PHLVWHUVFKDIWHQ�LP�+DPPHU�
ZHUIHQ�LQ�,Q]OLQJHQ

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 5DVHQNUDIWVSRUW�.OXENDPSI
LP�'UHLNDPSI�LQ�,Q]OLQJHQ
JHJHQ�.ROOPDUVUHXWH��)XUW�
ZDQJHQ�XQG�.DUOVUXKH�

�������������������� 'XUFKI�KUXQJ�GHV����2EHU�
UKHLQLVFKHQ�5DVHQNUDIWVSRUW�
WDJHV��1DPKDIWH�6SLW]HQ�
VSRUWOHU�QHKPHQ�7HLO

�������������������� 'XUFKI�KUXQJ�GHU�%H]LUNV�
PHLVWHUVFKDIWHQ�LP�5DVHQ�
NUDIWVSRUW��'LH�,Q]OLQJHU
0DQQVFKDIW�ZLUG�PLW�%H]LUNV�
UHNRUG�0HLVWHU�����(LQ]HOWLWHO
ZHUGHQ�HU]LHOW

�������������������� 'LH�5DVHQNUDIWVSRUW�
PDQQVFKDIW�ZLUG�EHL�GHQ
6DDUWDONDPSIVSLHOHQ�PLW
QHXHP�2EHUUKHLQUHNRUG
9LHUWHU

6LQQ�XQG�=ZHFN�LVW�ÄGLH�3IOHJH�GHU�.DPHUDG�
VFKDIW��VRZLH�GLH�)RUWVHW]XQJ�XQG�9HUWLHIXQJ
GHU�LQ�GHU�DNWLYHQ�=HLW�JHVFKORVVHQHQ�)UHXQG�
VFKDIWHQ� XQWHU�:DKUXQJ� GHU� 7UDGLWLRQ� GHV
.UDIWVSRUWV��+DXSWDQODVV�GD]X� LVW�GXUFK�GDV
$OWHUVWUHIIHQ� LP�6HSWHPEHU�JHJHEHQ��GDV�QH�
EHQ�GHP�JHVHOOLJHQ�7HLO�DXFK�HLQHQ�VSRUWOLFKHQ
:HWWNDPSI��EHVWHKHQG�DXV�:HLWVSUXQJ�DXV�GHP
6WDQG��.XJHOVWR�HQ��0HGL]LQEDOO��XQG�6FKOHX�
GHUEDOOZHLWZXUI�EHLQKDOWHW�³
'DV�HUVWH�$OWHUVWUHIIHQ�ILQGHW�DP�����2NWREHU
�����LQ�,Q]OLQJHQ�PLW�HOI�:HWWNlPSIHUQ�VWDWW�
7HLOQDKPHEHUHFKWLJW�VLQG�6SRUWOHU�GHU�%H]LUNV�
YHUHLQH�DE�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�LQ
I�QI�YHUVFKLHGHQHQ�$OWHUVNODVVHQ��6HLWKHU�KDW
XQVHU�9HUHLQ�QHXQ�0DO�GDV�$OWHUVWUHIIHQ�DXV�
JHULFKWHW��$XFK�LP�9RUVWDQG�GHU�9HUHLQLJXQJ
VLQG�0LWJOLHGHU�XQVHUHV�9HUHLQV�DNWLY��9RQ�����
ELV������LVW�-DNRE�0XFKHQEHUJHU����9RUVWDQG�
-RVHI�)LW]�ZLUG������]XP����9RUVWDQG�JHZlKOW
XQG�EOHLEW�ELV������LQ�GLHVHU�)XQNWLRQ��:DOWHU
0DLHU�LVW�YRQ������ELV������DOV����6SRUWZDUW

'LH�$OWHQ�$WKOHWHQ

6HQLRUHQ�.UDIWVSRUW
'LH�*U�QGXQJVYHUVDPPOXQJ�GHU�'$$92���'LH�$OWHQ�$WKOHWHQ�YRP�2EHUUKHLQ�XQG�GHU
6FKZHL]�ILQGHW�DP�����6HSWHPEHU������LQ�6FKRSIKHLP�VWDWW��$QZHVHQG�VLQG����HKHPDOLJH
6FKZHUDWKOHWHQ��GDUXQWHU�PLW�-XOLXV�+�EQHU��)ULW]�.XQ]HOPDQQ��.DUO�0DQJROG��*HRUJ
0HLHU��(UQVW�0XFKHQEHUJHU��-DNRE�0XFKHQEHUJHU�VHQ���+DQV�5�VFK�XQG�.DUO�5�VFK�DXFK
DFKW�9HUWUHWHU�XQVHUHV�9HUHLQV�

WlWLJ�� (UQVW�0HLHU� YRQ����� ELV� KHXWH��'HU
6SRUWZDUW�LVW�I�U�GLH�*HVWDOWXQJ�GHU�6SRUWDQOD�
JHQ� XQG� GLH�'XUFKI�KUXQJ� GHU�:HWWNlPSIH
YHUDQWZRUWOLFK��'LH� WUDJHQGH�5ROOH� XQVHUHV
9HUHLQV�LP�$OWHUVVSRUW�DP�2EHUUKHLQ�]HLJW�VLFK
DXFK� GDULQ�� GDVV� �EHU� YLHOH� -DKUH� (XJHQ
0XFKHQEHUJHU� XQG�.DUO�5�VFK�� VSlWHU� DXFK
/XGZLJ�0RKU�9RUVLW]HQGH�GHV�%HUHFKQXQJV�
DXVVFKXVVHV�VLQG��6LH�VLQG�GDPLW�YHUDQWZRUW�
OLFK� I�U� GLH� (UPLWWOXQJ� GHU�:HWWNDPSI�
HUJHEQLVVH�
,P�6SRUWYHUHLQ� ,Q]OLQJHQ� �EHUQLPPW�*HRUJ
0HLHU�YRQ�%HJLQQ�DQ�GLH�$EWHLOXQJVOHLWXQJ�
6SlWHU�LVW�HU�DXFK�DOV�5HLVHOHLWHU�I�U�GLH�2UJD�
QLVDWLRQ�GHU�MlKUOLFKHQ�$XVIO�JH�GHU�'$$92
YHUDQWZRUWOLFK��'LH�3RVLWLRQ�GHV�5HLVHOHLWHUV

-RVHI�)LW]�EHLP�6FKOHXGHUEDOOZHLWZXUI $GROI�:LHGPHU�EHLP�0HGL]LQEDOOZHLWZXUI

����



����-DKUH

��

*HEXUWVWDJVIHLHU�.DUO�9LOOLQJHU������6WHKHQG�YRQ�OLQNV��)UDQ]�9LOOLQJHU�
$OIUHG�3LUDP�VHQ���*HRUJ�.XQ]HOPDQQ��.DUO�9LOOLQJHU��.XUW�+HU]��:DOWHU�=LSI�
(UQVW�6FKXOWKHL���$ORLV�+LOGHEUDQG��PLW�0DVNH��0LWWH��:DOWHU�6FKXOWKHL��
*HRUJ�0HLHU��-RVHI�)LW]�9RUQH��(OLVDEHWK�0HLHU��.XUW�:LHGPHU��PLW�0DVNH��
5RODQG�0HLHU��+DQV�=LPSHO��+HGZLJ�9LOOLQJHU��(XJHQ�0XFKHQEHUJHU��:HUQHU

6FKPLG��/XGZLJ�0RKU��+HOPXW�7KLHO��+HLQ]�=HOOHU

�������������������� 'LH�$OWHQ�$WKOHWHQ�JHZLQQHQ
GHQ�0DQQVFKDIWVSUHLV�XQG
EHOHJHQ�MHZHLOV�3ODW]�HLQV�LQ
DOOHQ�$OWHUVNODVVHQ

�EHUQLPPW�DQVFKOLH�HQG�/XGZLJ�0RKU�
9RQ� ����� ELV� ����� LVW�(UQVW� 6FKXOWKHL�� DOV
hEXQJVZDUW�I�U�GHQ�$OWHUVVSRUW�LP�69,�YHU�
DQWZRUWOLFK��(U�LVW�LQ�GLHVHU�=HLW�HLQHU�GHU�/HL�
VWXQJVWUlJHU��GHU�LPPHU�ZLHGHU�PLW�VHKU�JXWHQ
(UJHEQLVVHQ�EHL�GHQ�:HWWNlPSIHQ�DXIZDUWHW�

�����VLQG�HV�EHLP�MlKUOLFKHQ�$OWHUVWUHIIHQ�LQ
%URPEDFK�]XP�HUVWHQ�0DO��EHU�����7HLOQHK�
PHU�DP�:HWWNDPSI��8QVHU�9HUHLQ�QLPPW�PLW
���6SRUWOHUQ�WHLO�XQG�JHZLQQW�VRZRKO�GLH�0DQQ�
VFKDIWVZHUWXQJ� �6XPPH�DOOHU�3XQNWH�GHU� MH�
ZHLOV�%HVWHQ�HLQHV�9HUHLQV�LQ�MHGHU�$OWHUVNODV�
VH��DOV�DXFK�GLH�%HWHLOLJXQJVZHUWXQJ��6XPPH
DOOHU�HUNlPSIWHQ�3XQNWH���'LH�ZHUWYROOH�XQG
KHL��XPNlPSIWH�Ä%DVOHU�.DQQH³��HLQ�:DQGHU�

*HRUJ�.XQ]HOPDQQ
EHLP�:HLWVSUXQJ�DXV�GHP�6WDQG

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 'HU�6SRUWYHUHLQ�HUKlOW�HLQH
QHXH�)DKQH�GLH�LP�5DKPHQ
HLQHV�)HVWHV�JHZHLKW�ZLUG�

0LWJOLHGVNDUWH�����

�������������������� 'XUFKI�KUXQJ�GHU�6FK�OHU�
%H]LUNVPHLVWHUVFKDIWHQ�LP
5LQJHQ

$OWH�$WKOHWHQ
9LHUNDPSI

%URPEDFK�����

�������������������� 'XUFKI�KUXQJ�YRQ�LQVJHVDPW
]ZHL�:HUIHUWDJHQ�LP�5DVHQ�
NUDIWVSRUW�LQ�,Q]OLQJHQ

�������������������� 'LH����5LQJHUPDQQVFKDIW
EHOHJW�GHQ����3ODW]�LQ�GHU
%H]LUNVOLJD

�������������������� $XVULFKWXQJ�GHU�6�GEDGLVFKH
0HLVWHUVFKDIWHQ�LP�5DVHQ�
NUDIWVSRUW

�������������������� $UQLP�+LOGHEUDQG�ZLUG
'HXWVFKHU�-XJHQGPHLVWHU�LP
*HZLFKWZHUIHQ

SUHLV� LQ� GHU�%HWHLOLJXQJVZHUWXQJ�� JHKW� QDFK
PHKUIDFKHP�*HZLQQ������ HQGJ�OWLJ� LQ� GHQ
%HVLW]� XQVHUHV�9HUHLQV� �EHU�� ,P�6SRUWYHUHLQ
,Q]OLQJHQ��EHUQLPPW������+HLQULFK�7KRPD�GLH
$EWHLOXQJVOHLWXQJ�XQG�(UQVW�0HLHU������GHQ

3RVWHQ�GHV�hEXQJVZDUWV��%HLP�$OWHUVWUHIIHQ
�����DXI�GHU�6SRUWDQODJH�%lXPOLKRI�LQ�%DVHO
VWUHLWHQ�����6SRUWOHU��GDV�LVW�ELV�KHXWH�5HNRUG�
XP�3XQNWH�LP�WUDGLWLRQHOOHQ�9LHUNDPSI�
$E������LVW�+HOPXW�-RUGDQ�$EWHLOXQJVOHLWHU�
DE� �����.XUW�:LHGPHU� XQG� DE� �����(UQVW
0HLHU�VHLW������DVVLVWLHUW�YRQ�5ROI�0DLHU�
=X�GHQ�KHUDXVUDJHQGHQ�$OWHUVVSRUWOHUQ�]lKOW
%HUWKROG�0DLHU��GHU�VHLW������QDKH]X�LQ�MHGHP
-DKU� VLHJUHLFK� WHLOJHQRPPHQ� XQG�PHKUHUH
%H]LUNVUHNRUGH�DXIJHVWHOOW�KDW��6HLQH�%HVWOHL�
VWXQJ�YRQ������LQ�GHU�$OWHUVJUXSSH����ELV���
-DKUH� LQ�:LHVOHW�PLW��������3XQNWHQ�KDW�ELV
KHXWH�*�OWLJNHLW�LP�%H]LUN�
,P�-XELOlXPVMDKU�YHUWUHWHQ�(UQVW�0HLHU�DOV���
9RUVWDQG�XQG����6SRUWZDUW�XQG�5RODQG�0HLHU
DOV�%HLVLW]HU�GHQ�6SRUWYHUHLQ�,Q]OLQJHQ�LP�9RU�
VWDQG�GHU�'$$92�

:DOWHU�=LSI��EHLP�.XJHOVWR�HQ�YRQ�OLQNV
+DQV�=LPSHO��(UQVW�0HLHU��(FNKDUG�0HLHU

$OWH�$WKOHWHQ�6HFK]LJHU�-DKUH�6WHKHQG�YRQ�OLQNV�(XJHQ�0XFKHQEHUJHU��5RODQG�0HLHU�
+HOPXW�7KLHO��HLQ�DXVZlUWLJHU�$WKOHW��.DUO�9LOOLQJHU�VHQ���*HRUJ�.XQ]HOPDQQ��$ORLV
+LOGHEUDQG��)ULW]�.XQ]HOPDQQ��$OIUHG�3LUDP�VHQ���.XUW�:LHGPHU��-RVHI�)LW]��:LOOL

.XQ]HOPDQQ��$ORLV�'UHFKVOH��:DOWHU�6FKXOWKHL���+XJR�.XQ]HOPDQQ��*HRUJ�0HLHU��.DUO
5�VFK��:DOWHU�=LSI��(UQVW�6FKXOWKHL���$GROI�:LHGPHU��.XUW�+HU]��+HLQ]�=HOOHU��+DQV�=LPSHO

.QLHQG��.DUO�9LOOLQJHU�MU���)UDQ]�9LOOLQJHU��/XGZLJ�0RKU��:HUQHU�6FKPLG

����



����-DKUH
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*UX�ZRUWH�]XP�%XQGHVWUHIIHQ�GHU�$'$$�LQ�,Q]OLQJHQ���'$$92

/LHEH�6SRUWNDPHUDGLQQHQ��OLHEH�.DPHUDGHQ��OLH�
EH�*lVWH�XQG�*OHLFKJHVLQQWH
]XP�GLHVMlKULJHQ�����$'$$�%XQGHVWUHIIHQ�P|FKWH�LFK�DOOH�7HLOQHKPHU�DXV�GHU�6FKZHL]��/X[HP�
EXUJ�XQG�'HXWVFKODQG�KHU]OLFK�EHJU��HQ�XQG�DOOH�*lVWH�:LOONRPPHQ�KHL�HQ�
(V�LVW�QLFKW�GDV�HUVWH�0DO��GDVV�VLFK�GLH�)UHXQGH�GHU�6FKZHUDWKOHWLN�DQ�GHU�6FKZHL]HUJUHQ]H
HLQILQGHQ�XP�LKU�DOOMlKUOLFKHV�7UHIIHQ�]X�YHUDQVWDOWHQ��:LU�P|FKWHQ�GHQ�9HUDQWZRUWOLFKHQ�GHU
'$$92�XQVHUHQ�'DQN�DXVVSUHFKHQ��GDVV�VLH�VLFK�GHU�0�KH�XQWHU]LHKHQ�GLH�2UJDQLVDWLRQ�XQG
'XUFKI�KUXQJ�GHU�9HUDQVWDOWXQJHQ�LQ�JXWHU�0DQLHU��EHU�GLH�%�KQH�]X�EULQJHQ�
)�U�GLH�*lVWH�XQG�)UHXQGH�GHU�$WKOHWLN�LVW�GHU�V�GOLFKH�6FKZDU]ZDOG�(UKROXQJ�SXU��GHVKDOE
VROOWHQ�6LH�VLFK��EHUOHJHQ��RE�QLFKW�HLQLJH�7DJH�GHU�(QWVSDQQXQJ�GHP�*HLVW�XQG�.|USHU�JXW�WXQ
XQG�6LH�GLHVH�GUDQKlQJHQ�
%HL�$XVIO�JHQ�LQ�GLH�6FKZHL]�RGHU�QDFK�)UDQNUHLFK��GLH�LQ�NXU]HU�=HLW�YRQ�XQVHUHP�7DJXQJVRUW
HUUHLFKEDU�VLQG��N|QQHQ�QHXH�(LQGU�FNH�HQWVWHKHQ�XQG�(LQNlXIH�JHWlWLJW�ZHUGHQ��6R�LVW�I�U�MHGHQ
GHU�%HVXFKHU�HLQH�HLJHQH�(QWIDOWXQJ�P|JOLFK��'HQ�DQJHUHLVWHQ�.DPHUDGLQQHQ��.DPHUDGHQ�VR�
ZLH�DOOHQ�*lVWHQ�GDUI�LFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW��HLQH�KDUPRQLVFKH�XQG�IUHXQGVFKDIWOLFKH
*HVHOOVFKDIW�Z�QVFKHQ��GDPLW�PDQ�VSlWHU�VDJHQ�NDQQ�Ä,Q�,Q]OLQJHQ�KDW�HV�XQV�JHIDOOHQ�³

5XGROI�'LWWPDU
3UlVLGHQW�GHU�$'$$���)UDQNIXUW���0DLQ

$OOHQ�6SRUWIUHXQGHQ�XQG�)UDXHQ�HLQ�KHU]OLFKHV
:LOONRPPHQ�]XP�����%XQGHVWUHIIHQ�LQ�,Q]OLQJHQ�
.UDIW�+HLO�
0HLQ�EHVRQGHUHU�*UX��JLOW�DOOHQ�6SRUWIUHXQGHQ�XQG�'DPHQ�PLW�XQVHUHP�6SRUWJUX��DP�2EHU�
UKHLQ�
'LH�hEHUQDKPH�XQG�$XVULFKWXQJ�GLHVHV�WUDGLWLRQHOOHQ�7UHIIHQV��ZHOFKHV�QXU�PLW�YLHO�0�KH�XQG
)OHL��]XP�*HOLQJHQ�JHEUDFKW�ZHUGHQ�NDQQ��JLOW�GDUXP�PHLQ�EHVRQGHUHU�'DQN�GHP�JHVDPWHQ
9RUVWDQG��DOOHQ�+HOIHUQ�XQG�0LWVWUHLWHUQ�LQ�=XVDPPHQDUEHLW�PLW�GHP�%�UJHUPHLVWHUDPW��%HK|U�
GHQ�XQG�3URJUDPPJHVWDOWHUQ��]X�XQVHUHU�DOOHU�)UHXGH�
0|JHQ�GLHVH�VFK|QHQ�7DJH�XQG�6WXQGHQ�GD]X�GLHQHQ�XQVHUH�*HPHLQVFKDIW�]X�IHVWLJHQ��XP�GDPLW
XQVHUHP�6FKZHUDWKOHWLNVSRUW�DXFK�LP�$OWHU�QRFK�HLQ�JXWHV�9RUELOG�]X�VHLQ�

*RWWIULHG�%ULQJV
(KUHQSUlVLGHQW�GHU�$'$$���.|OQ

9HUHKUWH�*lVWH��OLHEH�6SRUWIUHXQGH�
]XP�����%XQGHVWUHIIHQ�GHU�$OWHQ�.UDIWVSRUWSLRQLHUH�DXV�'HXWVFKODQG��6FKZHL]�XQG�/X[HPEXUJ
ZHOFKHV�YRP����ELV�����-XOL������DQOlVVOLFK�GHV�����MlKULJHQ�-XELOlXPV�GHV�69�,Q]OLQJHQ�LQ
GHUHQ�)HVW]HOW�VWDWWILQGHW��LVW�HV�PLU�HLQH�JDQ]�EHVRQGHUH�(KUH��6LH�LP�1DPHQ�GHU�$OWHQ�$WKOHWHQ
YRP�2EHUUKHLQ�XQG�GHU�6FKZHL]�DXI�GDV�KHU]OLFKVWH�:LOONRPPHQ�]X�KHL�HQ�
:LU�YRQ�GHU�'$$92�KDEHQ�XQV�]XVDPPHQ�PLW�GHP�69�,Q]OLQJHQ�EHP�KW��DOOHQ�XQVHUHQ�*lVWHQ
GHQ�$XIHQWKDOW�LP�6FKZDU]ZDOG�]X�HLQHP�VFK|QHQ�(UOHEQLV�]X�PDFKHQ�XQG�Z�UGHQ�XQV�VHKU
IUHXHQ��ZHQQ�HV�XQV�JHOLQJHQ�Z�UGH��GDVV� LKQHQ�GLH�)HVWWDJH�EHL�XQV�DP�2EHUUKHLQ�LQ�JXWHU
(ULQQHUXQJ�EOHLEHQ�Z�UGHQ�

'HQQ�ZDV�I�U�:LHQ�GHU�3UDWHU�EHGHXWHW�
GHP�+DPEXUJHU�GLH�5HHSHUEDKQ�LVW�

GDV�NDQQ�I�U�XQV�DP�2EHUUKHLQ
QXU�GHU�VFK|QH�6FKZDU]ZDOG�VHLQ�

,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�GHU�$'$$�PLW�VHLQHQ�9HUElQGHQ�XQG�9HUHLQHQ�ZHLWHUKLQ�:DFKVHQ�
%O�KHQ�XQG�*HGHLKHQ�]XP�:RKOH�XQVHUHV�JHVDPWHQ�6FKZHUDWKOHWLNVSRUWV�

+HLQ]�*HRUJ
���9RUVLW]HQGHU�GHU�'$$92

5XGROI�'LWWPDU
3UlVLGHQW�GHU�$'$$

*RWWIULHG�%ULQJV
(KUHQSUlVLGHQW�GHU�$'$$

+HLQ]�*HRUJ
���9RUVLW]HQGHU�GHU�'$$92

$'$$�'$$92
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%LVKHULJH�$'$$�7UHIIHQ�DP�2EHUUKHLQ�
���� ����%XQGHVWUHIIHQ�LQ�%DVHO
���� ����%XQGHVWUHIIHQ�LQ�:LHV

'LH�'XUFKI�KUXQJ�GHV�����$OWHUVWUHIIHQ�HUIROJW
LP�5DKPHQ�GHV�����MlKULJHQ�%HVWHKHQV�GHV�69
,Q]OLQJHQ�LP�)HVW]HOW�DXI�GHP�6SRUWJHOlQGH�GHV
69,�

'HU�V�GOLFKH�6FKZDU]ZDOG�XQG�GDV�'UHLOlQGHU�
HFN�PLW�GHQ�JUHQ]�EHUVFKUHLWHQGHQ�%H]LHKXQ�
JHQ�]ZLVFKHQ�'HXWVFKODQG��)UDQNUHLFK�XQG�GHU
6FKZHL]�ELHWHW�ODQGVFKDIWOLFK�XQG�NXOWXUHOO�HL�
QHQ�DXVJH]HLFKQHWHQ�lX�HUHQ�5DKPHQ�I�U�GDV
GLHVMlKULJH�%XQGHVWUHIIHQ��(LQJHEHWWHW� ]ZL�
VFKHQ�GHQ�6WlGWHQ�%DVHO��EHNDQQW�DOV�%DQNHQ�
+DQGHOV��XQG�.XOWXUVWDGW��VRZLH�)UHLEXUJ�DOV
0HVVH��XQG�8QLYHUVLWlWVVWDGW��OLHJW�GDV�OLHEOL�
FKH�0DUNJUlIOHUODQG�� ,Q� GLHVHU� VFK|QHQ�XQG
UHL]YROOHQ�/DQGVFKDIW�� GLH� DXFK� DOV�7RVFDQD
'HXWVFKODQGV�EH]HLFKQHW�ZLUG��JHGHLKHQ�KHU�
YRUUDJHQGH�:HLQH��:HLWHU�]X�QHQQHQ�VLQG�LQ
GLHVHU�*HJHQG�GLH�EHNDQQWHQ�+HLOElGHU�%DGHQ�
ZHLOHU��%DG�%HOOLQJHQ�XQG�%DG�.UR]LQJHQ��1H�
EHQ�GHQ�ZLUWVFKDIWOLFKHQ�9HUIOHFKWXQJHQ�LVW�GDV
'UHLOlQGHUHFN�LP�+HU]HQ�(XURSDV�DXFK�GXUFK
GLH�JHPHLQVDPH�DOHPDQQLVFKH�6SUDFKH�YHUEXQ�
GHQ�

����%XQGHVWUHIIHQ�GHU�$'$$

$UEHLWVJHPHLQVFKDIW
'HXWVFKHU�$OWHQ�$WKOHWHQ
'DV�LQWHUQDWLRQDOH�$'$$�7UHIIHQ�GHU�$OWHQ�$WKOHWHQ�'HXWVFKODQGV��/X[HPEXUJV�XQG�GHU
6FKZHL]�ILQGHW�]XP�GULWWHQ�0DOH�LQQHUKDOE�GHU�'$$92��'LH�$OWHQ�$WKOHWHQ�YRP�2EHU�
UKHLQ�XQG�GHU�6FKZHL]��VHLW�GHUHQ�*U�QGXQJ�LP�-DKUH������VWDWW�

$'$$���&KURQLN

'LH�*U�QGXQJVYHUVDPPOXQJ�XQG�]XJOHLFK�GDV
���5HLFKVWUHIIHQ�ILQGHW�DP����2NWREHU������LQ
0�QFKHQ�VWDWW��'LH�9HUVDPPOXQJ�ZLUG�YRQ�GHQ
GDPDOV����EHVWHKHQGHQ�$OWKHUUHQYHUHLQLJXQJHQ
EHVXFKW�XQG�ILQGHW�=XVWLPPXQJ�

'DV�3UlVLGLXP�GHU�$'$$

3UlVLGHQW�XQG�*HVFKlIWVI�KUHU
5XGROI�'LWWPDU )UDQNIXUW
(KUHQSUlVLGHQW
*RWWIULHG�%ULQJV .|OQ
9L]H�3UlVLGHQW�'HXWVFKODQG
.DUO�.|KQHQ 6ROLQJHQ
9L]H�3UlVLGHQW�6FKZHL]
.XUW�/|WVFKHU 3UDWWHOQ
9L]H�3UlVLGHQW�/X[HPEXUJ
5D\PRQG�6FKRPPHU /X[HPEXUJ
)LQDQ]UHIHUHQW
:HUQHU�2WW $VFKDIIHQEXUJ
%HLVLW]HU
'U��*�QWHU�&]HFK /HLS]LJ
%HLVLW]HU
+RUVW�:XQGHU $XJVEXUJ
%HLVLW]HU
5ROI�/DFRXU .|OOHUEDFK

'LH�ELVKHULJHQ�5HLFKV��XQG
%XQGHVWUHIIHQ

���� 0�QFKHQ
���� /HLS]LJ
���� +DPEXUJ
���� %HUOLQ
���� :LHQ
���� 1�UQEHUJ
���� 6WXWWJDUW
���� +HLGHOEHUJ
���� 1�UQEHUJ
���� $XJVEXUJ
���� /XGZLJVKDIHQ
���� 1�UQEHUJ
���� 0�QFKHQ
���� 6WXWWJDUW
���� .|OQ
���� 1�UQEHUJ
���� +DPEXUJ
���� .|OQ
���� $XJVEXUJ
���� :LHQ
���� 0�QFKHQ
���� +DPEXUJ
���� .DVVHO
���� $XJVEXUJ
���� .|OQ
���� 1�UQEHUJ
���� 0�QFKHQ
���� .DVVHO
���� :LHQ
���� 0�QFKHQ
���� .|OQ
���� 0DQQKHLP
���� %DG�.UHX]QDFK
���� .|OQ
���� 0DQQKHLP
���� %DVHO
���� %UHPHQ
���� :LHQ
���� 0�QFKHQ
���� .|OQ
���� :LHV
���� .|OQ
���� 6ROLQJHQ
���� /DQJHQORQVKHLP
���� $XJVEXUJ
���� 8OP
���� %DG�.UHX]QDFK
���� 6ROLQJHQ
���� 0�QFKHQ
���� .|OQ
���� %DPEHUJ
���� $XH
���� /X[HPEXUJ
���� ,Q]OLQJHQ

�������������������� /HLS]LJ/HLS]LJ/HLS]LJ/HLS]LJ/HLS]LJ

$'$$�'$$92

7UHIIHQ�$'$$�XQG�'$$92�LQ�6FKROODFK�LP�6FKZDU]ZDOG������YRQ�OLQNV��5XGROI�'LWWPDU�
$GROI�0�OOHU��5ROI�/DFRXU��:HUQHU�2WW��5D\PRQG�6FKRPPHU��'U��*�QWKHU�&]HFK��+HLQ]�*HRUJ



����-DKUH

��

$OWHUVWUHIIHQ�GHU�'$$92������,Q]OLQJHU�6SRUWOHU�6WHKHQG�JDQ]�OLQNV�
/XERPLU�%XLMDQRVLF�6LW]HQG�GULWWHU�YRQ�OLQNV��*HRUJ�0HLHU��GDQQ�-RVHI�)LW]�

:LOOL�.XQ]HOPDQQ��.QLHQG�JDQ]�UHFKWV��:DOWHU�6FKXOWKHL�

'LH�9RUVWlQGH�
.DUO�.RKOEUHQQHU �����ELV�����
-RVHI�)LW] �����ELV�����
:DOWHU�*HUEHO �����ELV�����
+HLQ]�*HRUJ �����ELV�KHXWH
'LH�6SRUWZDUWH�
:DOWHU�0DLHU ���6SRUWZDUW �����ELV�����
-RVHI�)LW] ���6SRUWZDUW �����ELV�����
(UQVW�0HLHU ���6SRUWZDUW �����ELV�KHXWH
.XUW�/HLVLQJHU ���6SRUWZDUW �����ELV�KHXWH

(LQ�$XV]XJ�DXV�GHQ�6WDWXWHQ�GHU�'$$92

6LQQ�XQG�=ZHFN�LVW�GLH�3IOHJH�GHU�.DPHUDG�
VFKDIW��VRZLH�GLH�)RUWVHW]XQJ�XQG�9HUWLHIXQJ
GHU�LQ�GHU�DNWLYHQ�=HLW�JHVFKORVVHQHQ�)UHXQG�
VFKDIWHQ� XQWHU�:DKUXQJ� GHU�7UDGLWLRQ� GHV
.UDIWVSRUWV�
+DXSWDQODVV�GD]X�LVW�GXUFK�GDV�MlKUOLFK�VWDWW�
ILQGHQGH�$OWHUVWUHIIHQ�LP�6HSWHPEHU�JHJHEHQ�
GDV�QHEHQ�GHP�JHVHOOLJHQ�7HLO�DXFK�HLQHQ�VSRUW�
OLFKHQ�9LHUNDPSI��EHVWHKHQG�DXV�:HLWVSUXQJ
DXV� GHP�6WDQG��.XJHOVWR�HQ��0HGL]LQEDOO�
ZHLWZXUI�XQG�6FKOHXGHUEDOOZHLWZXUI�EHLQKDO�
WHW�
:HLWHUH�$NWLYLWlWHQ�VLQG�GHU�%HVXFK�GHV�DOO�
MlKUOLFKHQ�%XQGHVWUHIIHQV�GHU�$'$$�PLW�HL�
QHU�JUR�HQ�7HLOQHKPHU]DKO��GLH�LPPHU�HLQHQ

'$$92�±�'LH�$OWHQ�$WKOHWHQ�YRP�2EHUUKHLQ
XQG�GHU�6FKZHL]

*U�QGXQJVYHUVDPPOXQJ� DP����� 6HSWHPEHU
�����LP�*DVWKDXV�(QJHO�LQ�6FKRSIKHLP��$Q�
ZHVHQG�VLQG����*U�QGXQJVPLWJOLHGHU��GLH�LQ�
]ZLVFKHQ�DOOH�YHUVWRUEHQ�VLQG�

$'$$�'$$92
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��

%XQGHVWUHIIHQ�GHU�$'$$������LQ�$XH

'LH�'$$92�9RUVWlQGH�PLW�)UDXHQ������EHLP�$XVIOXJ�LQ�GHQ�6FKZDU]ZDOG

'LH�$XVULFKWHU�GHV� MlKUOLFKHQ'LH�$XVULFKWHU�GHV� MlKUOLFKHQ'LH�$XVULFKWHU�GHV� MlKUOLFKHQ'LH�$XVULFKWHU�GHV� MlKUOLFKHQ'LH�$XVULFKWHU�GHV� MlKUOLFKHQ
$OWHUVWUHIIHQ�GHU�'$OWHUVWUHIIHQ�GHU�'$OWHUVWUHIIHQ�GHU�'$OWHUVWUHIIHQ�GHU�'$OWHUVWUHIIHQ�GHU�'$$$$$$$$$$9292929292

,Q]OLQJHQ ��PDO
:LHVOHW ��PDO
%DVHO ��PDO
*UHVJHQ ��PDO
+DXVHQ ��PDO
%URPEDFK ��PDO
/|UUDFK ��PDO
=HOO ��PDO
5KHLQIHOGHQ ��PDO
5LHKHQ ��PDO
7KHUZLO ��PDO
:HLO�DP�5KHLQ ��PDO
$GHOKDXVHQ ��PDO
+�VLQJHQ ��PDO
:HKU ��PDO

%XV�I�OOW��:HLWHU�]X�HUZlKQHQ�VLQG�$XVIOXJV�
IDKUWHQ��P|JOLFKVW�YHUEXQGHQ�PLW�%HVLFKWLJXQ�
JHQ�LQWHUHVVDQWHU�2EMHNWH�
=X�GHQ�OHLGYROOHQ�$QOlVVHQ�JHK|UW�GLH�%HJOHL�
WXQJ�YHUVWRUEHQHU�.DPHUDGHQ�]XU�OHW]WHQ�5X�
KHVWlWWH�GXUFK�HLQH�)DKQHQDERUGQXQJ�GHU�9HU�
HLQLJXQJ�� YHUEXQGHQ�PLW� HLQHU�:�UGLJXQJ
GXUFK�GHQ����9RUVWDQG�
$OOHQ�XQVHUHQ�YHUVWRUEHQHQ�6SRUWNDPHUDGHQ
JLOW�DQ�GLHVHU�6WHOOH�XQVHU�VWLOOHV�*HGHQNHQ�
���$OWHUVWUHIIHQ� DP�����2NWREHU������ LQ�GHU
6SRUWKDOOH� LQ� ,Q]OLQJHQ�PLW� JHVHOOLJHP�3UR�
JUDPP��'HU�VSRUWOLFKH�:HWWNDPSI�ZLUG�HUVW�
PDOV� EHLP����$OWHUVWUHIIHQ� ����� LQ�*UHVJHQ
GXUFKJHI�KUW�XQG�ELV�KHXWH�DOV�ZLFKWLJHV�(OH�
PHQW�GHU�.DPHUDGVFKDIWVSIOHJH�EHLEHKDOWHQ�
$XV� DQIlQJOLFK����7HLOQHKPHUQ�KDW� VLFK� GLH
=DKO�GHU�:HWWNlPSIHU�ELV�]XU�5HNRUG]DKO�YRQ
����7HLOQHKPHUQ� ����� LQ�%DVHO� JHVWHLJHUW�
'HU]HLW�OLHJW�GHU�6FKQLWW�EHL�HWZD�����7HLOQHK�
PHUQ��%LV�MHW]W�ZXUGHQ�����$OWHUVWUHIIHQ�GXUFK�
JHI�KUW��'DV� ����$OWHUVWUHIIHQ� ILQGHW� DP����
6HSWHPEHU������LQ�*UHVJHQ�VWDWW�

'LH�9RUVWDQGVFKDIW�GHU�'$$92�����
%LOG�XQWHQ��6WHKHQG�YRQ�OLQNV���+HLQ]�*HRUJ
���9RUVWDQG�XQG�*HVFKlIWVI�KUHU��(UQVW�0HLHU
��9RUVWDQG�XQG����6SRUWZDUW��*HUKDUG�%DXP�
JDUWQHU�.DVVLHU��.XUW�/HLVLQJHU�3URWRNROOI�K�
UHU�XQG����6SRUWZDUW��+HUPDQQ�9ROOPHU��)UHGG\
%RVV�XQG�5RODQG�0HLHU�%HLVLW]HU�6LW]HQG��.XUW
/|WVFKHU�9L]HSUlVLGHQW�$'$$��$GROI�0�OOHU
XQG�$OEHUW�+XVL�(KUHQPLWJOLHGHU��(KUHQPLW�
JOLHG�*RWWIULHG�%ULQJV�IHKOW�DXI�GHP�%LOG�

$'$$�'$$92



����-DKUH

��

'LH�5HLIHQPlGHOV�YRQ�����
6WHKHQG�YRQ�OLQNV��0DUOLHV�)HUULQL��8OULNH
5HLQJHU��*HUKLOG�9LOOLQJHU��(ULND�.URKQ

.QLHQG��6RQMD�9LOOLQJHU��5HJLQD�0DWWP�OOHU�
-XWWD�0HLHU��$QLWD�+HOOHU��-HDQHWWH�/|UUDFKHU

�������������������� :HJHQ�GHV�%DXV�GHU�.UHLV�
VWUD�H�ZLUG�GDV�'HQNPDO�DXI
GHP�6SRUWSODW]�DEJHULVVHQ�
'LH�(KUHQWDIHO�PLW�GHQ
1DPHQ�GHU�JHIDOOHQHQ�0LW�
JOLHGHUQ�GHV�(UVWHQ�:HOW�
NULHJV�ZLUG�LQ�GHU�6SRUWKDOOH
DXIJHKlQJW

�������������������� $XVULFKWXQJ�GHU�'HXWVFKHQ
-XJHQGPHLVWHUVFKDIWHQ�LP
5DVHQNUDIWVSRUW

%HULFKW�LQ�GHU�=HLWXQJ
Ä$WKOHWLN³�����

�������������������� 'LH�5LQJHUPDQQVFKDIW�VWHLJW
LQ�GLH�/DQGHVOLJD�DXI

%LV�]XP�(UVWHQ�:HOWNULHJ�NHQQW�GHU�$WKOHWHQ�
YHUHLQ�QXU�Ä=|JOLQJH³���MXQJH�0lQQHU��GLH�GHQ
GLUHNWHQ�1DFKZXFKV�I�U�GDV�6WHPPHQ�XQG�5LQ�
JHQ�GDUVWHOOHQ��0LW�%HJLQQ�GHU�]ZDQ]LJHU�-DK�
UH�VHW]W�GDQQ�HLQH�V\VWHPDWLVFKHUH�)|UGHUXQJ
GHU�-XJHQG�HLQ���DOOHUGLQJV�]XQlFKVW�DXFK�QXU
LQ�GHQ�NODVVLVFKHQ�.UDIWVSRUW��XQG�/HLFKWDWK�
OHWLN�'LV]LSOLQHQ�GHV�9HUHLQV��1DFK�GHP�=ZHL�
WHQ�:HOWNULHJ�ZLUG�PLW�GHU�=HLW�QHEHQ�GHU�LQ�
WHQVLYHQ�-XJHQGDUEHLW�LP�.UDIWVSRUW��5LQJHQ�
5DVHQNUDIWVSRUW�XQG�*HZLFKWKHEHQ��XQG�GHU
/HLFKWDWKOHWLN��DE������EHUHLWV� I�U�0lGFKHQ
XQG�-XQJHQ��GDV�%UHLWHQVSRUW�$QJHERW�I�U�.LQ�
GHU�DXVJHZHLWHW�
:lKUHQG�VLFK�GLH�PlQQOLFKHQ�.LQGHU�DOVR�LQ

-XJHQG�LP�69,

9RP�7DQ]�GHU�6FK�OHULQQHQ
ELV�]XP�1LNRODXV
'DV�+DXSWDXJHQPHUN�MHGHV�9HUHLQHV�LVW�GLH�-XJHQGDUEHLW��GD�HLQ�9HUHLQ�RKQH�-XJHQG�NHL�
QHQ�ODQJHQ�%HVWDQG�KDW�

GHQ�Ä-XQJHQV��6SRUWDUWHQ³���5LQJHQ��)X�EDOO�
7LVFKWHQQLV��EHWlWLJHQ��VLQG�GLH�ZHLEOLFKHQ�LQ
7XUQJUXSSHQ�IRUPLHUW��6FKRQ�LQ�GHQ�$QQDOHQ
YRQ������LVW��EHU�GLH�6FK�OHULQQHQ�]X�OHVHQ�
'LH�*UXSSHQ�ZHUGHQ�MH�QDFK�$OWHU�GHU�.LQGHU
XQWHUWHLOW�� +HXWH� QHQQHQ� VLH� VLFK� 'LGGO�
6SHHGLHV�RGHU�%XWWHUIO\JLUOV��)�U�HLQLJH�=HLW
JLEW�HV�GD]X�7DQ]��XQG�%DOOHWWJUXSSHQ�I�U�6FK��
OHULQQHQ�RGHU�NOHLQH�.LQGHU��$X�HUGHP�ELOGHQ
VLFK�)UHL]HLWVSRUWJUXSSHQ�I�U�.LQGHU�E]Z��-X�
JHQGOLFKH��'LH�0XWWHU��9DWHU�� .LQG�7XUQ�
JUXSSHQ��JHQDQQW�3XU]HO� ,� �'LHQVWDJVSXU]HO�
XQG�3XU]HO� ,,� �0LWWZRFKVSXU]HO�� VLQG� KHXWH
QRFK�DNWLY�
'LH�hEXQJVOHLWHU�WUDLQLHUHQ�PLW�GHQ�.LQGHUQ
%HZHJXQJ�XQG�+DOWXQJ��VRUJHQ�I�U�6SLHO�XQG
6SD���(V�ZLUG�%RGHQ��XQG�*HUlWHWXUQHQ�DQJH�
ERWHQ��LP�6RPPHU�WUDLQLHUW�PDQ�/HLFKWDWKOHWLN

'LH�6FK�OHULQQHQ������EHLP�)HVWXP]XJ�]XP����MlKULJHQ�-XELOlXP

����
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Ä6FKQHHZLWWFKHQ³�$XII�KUXQJ�EHL�GHU�1LNRODXVIHLHU�����

�������������������� $UQLP�+LOGHEUDQG�ZLUG�EHL
GHQ�'HXWVFKHQ�5DVHQ�
NUDIWVSRUW�0HLVWHUVFKDIWHQ
9L]H�-XJHQGPHLVWHU�LP
'UHLNDPSI�XQG�*HZLFKW�
ZHUIHQ��VRZLH�'ULWWHU�LP
6WHLQVWRVVHQ

�������������������� $UQLP�+LOGHEUDQG�EHOHJW�GHQ
���3ODW]�LP�6WHLQVWRVVHQ�EHL
GHQ�*HVDPWEDGLVFKHQ�0HL�
VWHUVFKDIWHQ�LP�5DVHQ�
NUDIWVSRUW

�������������������� 1RUEHUW�0�OOHU�ZLUG�LQ�)UHL�
EXUJ�6�GEDGLVFKHU�0HLVWHU
LP�5LQJHQ�GHU�6FK�OHU

�������������������� 3DXO�+�EQHU�XQG�.DUO
+�EQHU�ZHUGHQ�LQ�LKUHQ
.ODVVHQ�MHZHLOV�6�GEDGLVFKHU
0HLVWHU�XQG�%H]LUNVPHLVWHU
LP�5LQJHQ

�������������������� 'DV�HUVWH�9HUHLQVHFKR�XQWHU
GHU�/HLWXQJ�YRQ�+HLQULFK
7KRPD�ZLUG�KHUDXVJHJHEHQ

(UVWH�*HQHUDOYHUVDPOXQJ�PLW
GHP�9HUHLQVHFKR�����

�������������������� 5LQJHQ��3DXO�+�EQHU�ZLUG
6�GEDGLVFKHU�-XJHQG�0HLVWHU
LP�)UHLVWLO�XQG�9L]HPHLVWHU
LP�*ULHFKLVFK�5|PLVFKHQ�6WLO

�������������������� 1RUEHUW�0�OOHU�XQG�%HUQKDUG
0HLHU�ZHUGHQ�6�GEDGLVFKH
-XJHQGPHLVWHU�LP�5LQJHQ

I�U�GLH�9HUHLQVPHLVWHUVFKDIWHQ��'LH�.LQGHU�PD�
FKHQ�EHL�:DOGOlXIHQ�GHV�79,�PLW��VSLHOHQ�DQ
*U�PSHOWXUQLHUHQ�)X�EDOO� XQG� HUZHUEHQ� I�U
VLFK�GDV�6SRUWDE]HLFKHQ��$Q�9HUHLQVIHLHUQ�LVW
HV�HLQ�*HQXVV��GHQ�6FK�OHULQQHQ�GHU�7DQ]JUXS�
SH�]X]XVFKDXHQ�
(V�Z�UGH�YLHOH�6HLWHQ�GLHVHU�)HVWVFKULIW�I�OOHQ
ZHQQ�PDQ�VlPWOLFKH�hEXQJVOHLWHU�LQQHQ�EHQHQ�
QHQ�Z�UGH��GLH�LQ�GHQ�UXQG����-DKUHQ�GLH�YHU�
VFKLHGHQHQ�*UXSSHQ�WUDLQLHUW�KDEHQ��$Q�GLHVHU
6WHOOH�NDQQ�GHU�6SRUWYHUHLQ�DOOHQ�QXU�Ä'DQNH³
VDJHQ�

9HUHLQVPHLVWHUVFKDIWHQ

,Q�IU�KHUHQ�-DKUHQ�YHUDQVWDOWHW�GHU�69,�9HUHLQV�
PHLVWHUVFKDIWHQ� LQ� GHQ�$NWLY�6SRUWDUWHQ�ZLH
6WHPPHQ��5LQJHQ��5DVHQNUDIWVSRUW�XQG�/HLFKW�
DWKOHWLN��,P�/DXI�GHU�=HLW�EHWHLOLJW�VLFK�DXFK
GLH�%UHLWHQVSRUW�-XJHQG�XQG�LVW�KHXWH�GLH�HLQ�
]LJ�YHUEOLHEHQH�$EWHLOXQJ��GLH�DQ�GLHVHU�7UDGL�
WLRQ�IHVWKlOW��(LQH�:RFKH�QDFK�GHP�*U�PSHO�
WXUQLHU�ZLUG�GLH�9HUHLQVPHLVWHUVFKDIW�GHV�69,
GXUFKJHI�KUW��'LH�.LQGHU� XQG� -XJHQGOLFKHQ
ZHWWHLIHUQ�LP�'UHLNDPSI�����P�/DXI��6FKODJ�
EDOOZXUI� XQG�:HLWVSUXQJ�� XP� GLH�9HUHLQV�
PHLVWHUVFKDIW��,Q�GHQ�-DKUHQ������������XQG
�����ILQGHQ�GLH�9HUHLQVPHLVWHUVFKDIWHQ�]XVDP�
PHQ�PLW�GHP�79,�VWDWW�

1LNRODXVIHLHU

6HLW�GHQ���HU�-DKUHQ�JHK|UW�GLH�1LNRODXVIHLHU�
GLH�LPPHU�DP����$GYHQW�LQ�GHU�69,�+DOOH�VWDWW�
ILQGHW�� ]XU�7UDGLWLRQ�� 6LH� ]HLJW� HLQHQ�4XHU�
VFKQLWW�GHU�-XJHQGDUEHLW��'LH�6FK�OHUJUXSSHQ
SUREHQ� VFKRQ�:RFKHQ�YRUKHU� LKUHQ�$XIWULWW�
VLQG�PLW�%HJHLVWHUXQJ�EHL�GHU�6DFKH�XQG�]HL�
JHQ�KLHU�,KU�.|QQHQ��GDPLW�(OWHUQ�XQG�$QYHU�
ZDQGWH�GLH�)RUWVFKULWWH�LKUHU�6SU|VVOLQJH�EH�

VWDXQHQ�N|QQHQ��1DFK�$EVFKOXVV�LKUHU�9RUI�K�
UXQJ�WUHWHQ�GHU�1LNRODXV�XQG�.QHFKW�5XSUHFKW
PLW�%XFK��6DFN�XQG�5XWH�LQ�$NWLRQ��'LH�(K�
UHQPLWJOLHGHU� ILQDQ]LHUHQ� GLH�*DEHQ� DQ� GLH
.LQGHU��hEHU�]ZDQ]LJ�-DKUH�ZHUGHQ�GLH�Ä3lFN�
FKHQ³� YRQ�0HFKWKLOGH� XQG�(XJHQ�0XFKHQ�
EHUJHU�]XVDPPHQJHVWHOOW��EHPDOW�XQG�EHVFKULI�
WHW��KHXWH�HUKlOW�MHGHV�.LQG�HLQ�*HVFKHQN�QHEVW
6FKOHFNHUHLHQ��$XFK�GLH�hEXQJVOHLWHU�ZHUGHQ
PLW�/RE�EHGDFKW�
hEHU�YLHOH�-DKUH�KDEHQ�XQWHU�GHU�/HLWXQJ�YRQ
*LVHOD� XQG�'LHWULFK�0HUWVFK�+REE\EDVWOHU�
LQQHQ�$GYHQWVJHVWHFNH�XQG�%DVWHODUEHLWHQ�I�U
GHQ�1LNRODXVEDVDU�KHUJHVWHOOW�XQG�OLHEHYROO�DXI�
JHEDXW��'LH�,Q]OLQJHU�%HY|ONHUXQJ�QLPPW�JHU�
QH�*HOHJHQKHLW�ZDKU�� VLFK�PLW�:HLKQDFKWV�
DUWLNHOQ�HLQ]XGHFNHQ�
%HL�HLQLJHQ�)HLHUQ�VSLHOW�GHU�+&,�]XU�8QWHU�
KDOWXQJ�GHU�*lVWH��+HL�HU�.DNDR�PLW� IULVFK
JHPRONHQHU��HLQKHLPLVFKHU�0LOFK��ZLUG�I�U�GLH
.LQGHU� JHNRFKW��hEHU� YLHOH� -DKUH�ZLUG� GLH
0LOFK� YRQ�%HUQKDUG� )LVFK� JHVSHQGHW��9RQ
GXUFK�9HUHLQVPLWJOLHGHUQ�JHEDFNHQHQ�XQG�JH�
VSHQGHWHQ�.XFKHQ�NDQQ�MHGHU�*DVW�YHU]HKUHQ�
VRYLHO�HU�P|FKWH�

$XIWULWW�GHU�6FK�OHULQQHQ�PLW�HLQHP�7DQ]�EHL�GHU�-DKUHVIHLHU������YRQ�OLQNV��9HUD�.URKQ�
%HWWLQD�0HLHU��-HDQHWWH�:LHGPHU��.DULQ�+HU]��&DUPHQ�1HXPDQQ��%lUEHO�0XFN��$QGUHD

0HUWVFK��.DWKULQ�1ROO��,VROGH�.URKQ��3HWUD�:LHGPHU

����



����-DKUH

��

�������������������� 'LH�5DVHQNUDIWVSRUW�
PDQQVFKDIW�EHOHJW�LQ�GHU
%XQGHVOLJD�GHQ����3ODW]�PLW
HLQHP�QHXHQ�2EHUUKHLQ�
5HNRUG

�������������������� 'LH�6SRUWKDOOH�ZLUG�QDFK
XPIDQJUHLFKHQ�,QYHVWLWLRQHQ
I�U�9HUHLQV���%HWULHEV��XQG
*HVHOOVFKDIWVYHUDQVWDOWXQJHQ
IUHLJHJHEHQ

�������������������� (XJHQ�0XFKHQEHUJHU
ZLUG����9RUVWDQG

�������������������� 3DXO�+�EQHU�ZLUG�'HXWVFKHU
9L]H�-XJHQGPHLVWHU�LP
5LQJHQ�*ULHFKLVFK�5|PLVFK�
���'HXWVFKHU�-XJHQGPHLVWHU
LP�)UHLVWLO�VRZLH�6�G�
EDGLVFKHU�0HLVWHU

'LH� 6SLHOOHXWH� EH]DKOHQ� HEHQIDOOV� HLQHQ
9HUHLQVEHLWUDJ�XQG�HUKDOWHQ�HLQH�$XIZDQGVHQW�
VFKlGLJXQJ�YRQ����3IHQQLJHQ�SUR�KDOEHQ�7DJ�
DQ�GHP�VLH�I�U�GHQ�$WKOHWHQYHUHLQ�VSLHOHQ��$X�
�HUGHP�ZHUGHQ�GLH�6SLHOOHXWH�YHUWUDJOLFK�YHU�
SIOLFKWHW��LKUH�.HQQWQLVVH�XQG�)lKLJNHLWHQ�QLFKW
DX�HUKDOE� GHV�9HUHLQV�ZHLWHU� ]X� JHEHQ��'LH
6SLHOPDQQVFKDIW�EHJOHLWHW�LQ�GHU�+DXSWVDFKH
GLH�6SRUWOHU� EHL� GHQ�)HVWXP]�JHQ�� JHVWDOWHW
DEHU�DXFK�GLH�YHUVFKLHGHQHQ�JHVHOOLJHQ�$QOlV�
VH�PLW��'HU� HUVWH�7DPERXUPDMRU� LVW�$XJXVW
'RVHU��GHU� LP�(UVWHQ�:HOWNULHJ�IlOOW��-RKDQQ
+�EQHU�XQG�(UQVW�0XFKHQEHUJHU�WUHWHQ�DQ�VHL�
QH�6WHOOH��1DFK�GHP�=ZHLWHQ�:HOWNULHJ�UHDNWL�
YLHUHQ�.DUO�0�OOHU�XQG�)UDQ]�%UDXQ�XQWHU�0LW�

6SLHOPDQQV]XJ

*HWURPPHOW�XQG�JHSILIIHQ
(V�LVW�QLFKW�JDQ]�NODU��RE�XQG�LQ�ZHOFKHU�)RUP�LQ�GHQ�HUVWHQ�-DKUHQ�GHV�%HVWHKHQV�GHV
$WKOHWHQYHUHLQV�HLQH�Ä9HUHLQVPXVLN³�EHVWDQGHQ�KDW��$E�HWZD������ZLUG�DEHU�HLQH�RIIL]LHOOH
6SLHOPDQQVFKDIW��VR�EH]HLFKQHW�PDQ�GDPDOV�GHQ�6SLHOPDQQV]XJ��JHI�KUW�

KLOIH�YRQ�(UQVW�0XFKHQEHUJHU�GLH�6SLHOPDQQ�
VFKDIW�
9RQ�$QIDQJ�DQ�EHVWHKW�GLH�6SLHOPDQQVFKDIW�DXV
7URPPOHUQ� XQG�3IHLIHUQ��ZHOFKH�PLW� LKUHP
6SLHO�GLH�)HVWXP]�JH�YRU�GHQ�6SRUWZHWWNlPS�
IHQ��VRZLH�GLH�NXOWXUHOOHQ�9HUDQVWDOWXQJHQ��EH�
UHLFKHUQ��'LH�HUVWH�(UZlKQXQJ�GHV�6SLHOPDQQV�
]XJV�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�LVW�GHU�0DL�
EXPPHO� LP� -DKUH�������$Q�GHU�*HQHUDOYHU�
VDPPOXQJ������ZLUG� HUQHXW�(UQVW�0XFKHQ�
EHUJHU�]XP�6SLHOPDQQV]XJI�KUHU�JHZlKOW��(U
LVW�PXVLNDOLVFK�DXVJHELOGHW��ZDU�DXFK�LP�0X�
VLNYHUHLQ��EHU�YLHOH�-DKUH�DNWLY�XQG�NRPSR�
QLHUW�HLJHQV�I�U�GHQ�6SLHOPDQQV]XJ�HLQH�JDQ]H
5HLKH� YRQ�0lUVFKHQ��%HLVSLHOH� VLQG��+RUQ�
0DUVFK��)ORWWH�%XUVFKHQ��$EVFKLHG��6SLHO�XQG
6SRUW��9LHU�6W��*HRUJ¶V��:HQQ�DOOHV�JU�QW�XQG
)URKH�+HLPNHKU���DOV�Ä(PPHQGLQJHU�0DUVFK³
EHNDQQW��$E� ����� �EHUQHKPHQ� DXFK�+XJR
.XQ]HOPDQQ�XQG�+DQV�5�VFK�GLH�5ROOH� GHV
7DPERXUPDMRUV�
1DFKGHP�GHU�6SLHOPDQQV]XJ�VLFK�ELV�GDKLQ�DXI
VHLQH� W\SLVFKHQ�$XIJDEHQ�EHVFKUlQNW��EHUHL�
FKHUW�HU�DE������DXFK�GLH�,Q]OLQJHU�6WUD�HQ�
IDVQDFKW�PLW�$XIWULWWHQ�DP�+HPOLJOXQNLREH�XQG
DQ�GHQ�6RQQWDJV��XQG�5RVHQPRQWDJVXP]�JHQ�
$P�)DVQDFKWVGLHQVWDJ�LVW�HLQH�Ä:LOGH�*UXS�
SH³��EHVWHKHQG�DXV�)UHLZLOOLJHQ�0LWJOLHGHUQ�GHV
6SLHOPDQQV]XJV�LP�'RUI�XQWHUZHJV��0HFKWKLO�
GH�XQG�(XJHQ�0XFKHQEHUJHU�VRUJHQ��EHU�YLH�
OH� -DKUH� I�U� GDV� )U�KVW�FN� DP� )DVQDFKWV�
GLHQVWDJ��$Q�GLHVHP�)U�KVW�FN�WUHIIHQ�VLFK�GLH
0LWJOLHGHU� GHV�6SLHOPDQQV]XJV� XQG� VWlUNHQ
VLFK� I�U� GHQ� DQVWUHQJHQGHQ� OHW]WHQ�7DJ� GHU
,Q]OLQJHU�)DVQDFKW��6LH�EHVXFKHQ�UHJHOPl�LJ
GLH� ,Q]OLQJHU�*HVFKlIWVZHOW��ZLH�%lFNHUHL

)DVQDFKW������Ä6FKRWWHQ³
YRQ�OLQNV��0D[�+�EQHU��+HLQ]�5�VFK��)ULHGULFK�+HU]RJ��$OIUHG�3LUDP

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� +DUWPXW�.XMDW�ZLUG�EHL�GHQ
6�GEDGLVFKHQ�5LQJHU�
PHLVWHUVFKDIWHQ�LQ�8UORIIHQ
XQG�6LQJHQ�MHZHLOV���

�������������������� 'LH�5DVHQNUDIWVSRUW�
PDQQVFKDIW�VLHJW�EHLP�2EHU�
UKHLQ�5DVHQNUDIWVSRUWWDJ

�������������������� )UDQN�0XFKHQEHUJHU�JHZLQQW
GDV�1DWLRQDOH�5LQJHUWXUQLHU
LQ�:HLQJDUWHQ�EHL�.DUOVUXKH

�������������������� +HLQULFK�6FKDLUHU�DXV�:HLO
�EHUQLPPW�GDV�7UDLQHUDPW
EHL�GHQ�5LQJHUQ

�������������������� 'LH�5LQJJHPHLQVFKDIW
,Q]OLQJHQ�$GHOKDXVHQ�O|VW
VLFK�DXI��'LH�QHX�IRUPLHUWH
,Q]OLQJHU�0DQQVFKDIW�EHOHJW
HLQHQ�YRUGHUHQ�7DEHOOHQSODW]
LQ�GHU�*UHQ]ODQGOLJD

�������������������� .DUO�0�OOHU�ZLUG�YRP�9HU�
EDQG�PLW�GHU�VLOEHUQHQ
(KUHQQDGHO�I�U����-DKUH
.DPSIULFKWHU�7lWLJNHLW�LP
5LQJHQ�DXVJH]HLFKQHW

�������������������� 0DUNXV�:LHGPHU�ZLUG�6�G�
EDGLVFKHU�6FK�OHUPHLVWHU�LP
*ULHFKLVFK�5|PLVFKHQ�6WLO
VRZLH�9L]HPHLVWHU�LP�)UHLVWLO�
(U�JHZLQQW�GDV�,QWHUQDWLRQD�
OH�5LQJHUWXUQLHU�LQ�.LUODFK

(UIROJUHLFKHV�7KHDWHUVWU�FN
Ä*¶ZLVVHQVZXUP³

.XQ]HOPDQQ��&RLIIHXU�.XQ]HOPDQQ��(GHND
'UHFKVOH��6SDU�5DLPDQQ��GLH�9RONVEDQN�XQG�GLH
6SDUNDVVH��VRZLH�GLH�,Q]OLQJHU�*DVWURQRPLH�
hEHU� YLHOH� -DKUH� LVW� GHU� 6SLHOPDQQV]XJ� DXI
(LQODGXQJ�YRQ�+XJR�.XQ]HOPDQQ�XQG�VHLQHU
)UDX�(OIULHGH�LQ�GHU�.DOFKPDWW�]X�*DVW��$XFK
GHU�%HVXFK�DXI�GHP�%�UJHUPHLVWHUDPW�ZLUG�]XU
7UDGLWLRQ��hEHUDOO�ZLUG�GHU�6SLHOPDQQV]XJ�JXW
YHUN|VWLJW�XQG�HUKlOW� I�U�VHLQHQ�(LQVDW]�HLQH
ILQDQ]LHOOH�=XZHQGXQJ�
(UQVW�0XFKHQEHUJHU�EOHLEW�ELV������7DPERXU�
PDMRU��XQWHUVW�W]W�YRQ�+XJR�.XQ]HOPDQQ��GHU
ELV� ����� GLH�9HUDQWZRUWXQJ� I�U� GHQ� 6SLHO�
PDQQV]XJ� �EHUQLPPW��$QVFKOLH�HQG� �EHU�
QLPPW�+HLQ]�5�VFK�GLH�/HLWXQJ�GHV�=XJV�
�����ZHUGHQ�I�QI�1HX]XJlQJH��GUHL�7URPP�
OHU� XQG� ]ZHL� 3IHLIHU�� YHUPHOGHW� XQG�(ZDOG

.XQ]HOPDQQ��EHUQLPPW�GLH�/HLWXQJ�GHU�QXQ
���3HUVRQHQ�XPIDVVHQGHQ�$EWHLOXQJ
(U�EHUHLFKHUW�PLW�6W�FNHQ�ZLH�Ä5XFNL�=XFNL³�
Ä0LU�VLQ�PLW�HP�9HOOR�GR³�XQG�DQGHUHQ�RULJL�
QHOOHQ�1HXKHLWHQ�GDV�6SLHOSURJUDPP�XQG�����
ZHUGHQ�PLW� GHU�$QVFKDIIXQJ� HLQHU�*UR�HQ
7URPPHO�XQG�GHU�&KLQHOOHQ�GLH� ,QVWUXPHQWH
HUZHLWHUW�XQG�VRPLW�GDV�.ODQJELOG�YHUEHVVHUW�
)�QI�MXQJH�3IHLIHU�YHUVWlUNHQ������GHQ�1DFK�
ZXFKVEHUHLFK��GDUXQWHU�]XP�HUVWHQ�0DO�YLHU
0lGFKHQ��$P�7DJ�GHV�%DXPV�DP����$SULO�����
SIODQ]W�0D[�+�EQHU�EHLP�:DVVHUVFKORVV�QDFK
GHQ�.RQ]HUWHLQODJHQ�HLQHQ�%DXP�GHV�6SLHO�
PDQQV]XJV�DQ��ZHOFKHU�KHXWH�QRFK�EHZXQGHUW
ZHUGHQ�NDQQ�
�����JLEW�(ZDOG�.XQ]HOPDQQ�VHLQ�$PW�DE�XQG
+HLQ]�5�VFK��GHU�VHLW�VHLQHP�(LQWULWW������ELV

�����Ä&ORZQV³ �����Ä$X�H�+lOOH�FKD�GU�1HJHU�VL³

�����Ä&KLQHVHQ³ �����Ä'RUI]HLWXQJ³

����



����-DKUH

��

)DVQDFKWVXP]XJ�YRQ�OLQNV��+HLQ]�5�VFK��)UDQN�0XFKHQEHUJHU��8ZH�+HU]RJ
'DKLQWHU�DQ�GHU�7URPPHO��3DVFDO�)U�K��$OIUHG�3LUDP��&DUROLQ�5RVH

�������������������� 'LH�5DVHQNUDIWVSRUWOHU�VWHO�
OHQ�PLW��������3XQNWHQ
HLQHQ�QHXHQ�6�GEDGLVFKHQ
0DQQVFKDIWVUHNRUG�DXI

�������������������� 5DLQHU�+LOGHEUDQG�ZLUG
'HXWVFKHU�-XJHQGPHLVWHU�LP
*HZLFKWZHUIHQ

�������������������� 'LH�$NWLRQ�6SRUWDE]HLFKHQ
ZLUG�YRQ�'LHWULFK�0HUWVFK�DOV
YHUHLQVXQDEKlQJLJH�9HUDQ�
VWDOWXQJ�LQV�/HEHQ�JHUXIHQ

�������������������� $XIQDKPH�GHU�HUVWHQ
YLHU�0lGFKHQ�LQ�GHQ
6SLHOPDQQV]XJ

�������������������� 'HU�HUVWH�6LOYHVWHUEDOOV�ZLUG
YRQ�(UQVW�0HLHU�GXUFKJHI�KUW

KHXWH�DNWLY�LVW���EHUQLPPW�YRU�EHUJHKHQG�ZLH�
GHU�GLH�/HLWXQJ�GHV�=XJV�ELV�GLH�9HUDQWZRU�
WXQJ������ DQ� ,QJR�0XFKHQEHUJHU� �EHUJHKW�
�����HUUHLFKW�GLH�6SLHOVWlUNH�PLW����0LWJOLH�
GHUQ�GHQ�ELVKHULJHQ�+|FKVWVWDQG��7DPERXUPD�
MRU�+XJR�.XQ]HOPDQQ�� HKHPDOLJHV�$NWLY�
PLWJOLHG���EHUQLPPW�I�U�YLHOH�-DKUH�GLH�$QOHL�
WXQJ�GHU�MXQJHQ�7URPPOHU�
$E������QLPPW�GHU�6SLHOPDQQV]XJ�I�U�HLQLJH
-DKUH�DP�%XUHIDVQDFKWVXP]XJ�LQ�:LHVOHW�WHLO�
(EHQIDOOV�ILQGHQ�HLQLJH�$XIWULWWH�DP�Ä6FKQ||UL�
2EH³� LQ�:LHVOHW�� YHUJOHLFKEDU� PLW� GHP
,Q]OLQJHU�Ä1DUUHREH³��VWDWW��,P�0lU]������ZLUG
GDV�)HXHUZHKUJHUlWHKDXV�XQG�DP�����-DQXDU
�����GDV�3IDUUHLKHLP�XQWHU�0LWZLUNXQJ�GHV
6SLHOPDQQV]XJV�IHLHUOLFK�HLQJHZHLKW�
9RP����ELV����2NWREHU������XQWHUQLPPW�GHU
6SLHOPDQQV]XJ�HLQHQ�YRQ�$OIUHG�3LUDP�RUJD�
QLVLHUWHQ�$XVIOXJ�QDFK�3DULV�����0LWJOLHGHU�XQG
HKHPDOLJH�$NWLYH��GDUXQWHU�DXFK�)ULW]�.XQ]HO�
PDQQ� DOV� lOWHVWHU�7HLOQHKPHU�� JHQLH�HQ� GDV
EHVRQGHUH�)ODLU�XQG�GLH�6HKHQVZ�UGLJNHLWHQ
GHU�6HLQH�0HWURSROH�
��� -DKUH� 6SLHOPDQQV]XJ� DQ� GHU� ,Q]OLQJHU
)DVQDFKW�KHL�W�GDV�0RWWR�GHV�6SLHOPDQQV]XJV
LP� -DKUH� ������ 6HLW� ��� -DKUHQ� VSLHOHQ� GLH
Ä6SLHOP|SVH³�ELV�GDKLQ�MHGHV�-DKU�HLQ�DQGHUHV
6XMHW�DXV��=XP�-XELOlXP�ZHUGHQ�GLH�.OHLGHU
GHU� ]XU�FNOLHJHQGHQ� -DKUH� YRP�'DFKERGHQ
JHKROW�XQG�GD�GHU�6SLHOPDQQV]XJ�JHUDGH�DXI
���0XVLNHU� DQJHZDFKVHQ� LVW�� WUlJW� MHGHU� HLQ
.RVW�P�DXV�GHQ�OHW]WHQ����-DKUHQ��'LH�.RVW��
PH�VLQG�PLW�-DKUHV]DKOHQ�JHNHQQ]HLFKQHW��VR
GDVV� DXFK�1LFKW�,QVLGHU� HUNHQQHQ� N|QQHQ�
ZDQQ�GDV�MHZHLOLJH�7KHPD�DQ�GHU�)DVQDFKW�DXV�
JHVSLHOW�ZXUGH��9RQ�$QIDQJ�DQ�ZHUGHQ�GLH�.R�

6SLHOPDQQV]XJ������+LQWHQ�YRQ�OLQNV��$OIUHG�3LUDP�MU���(ZDOG�.XQ]HOPDQQ��3HWHU�7KLHO�
5ROI�.XQ]HOPDQQ��)UDQN�0XFKHQEHUJHU��0DUWLQ�'|UIOLQJHU��/XGZLJ�0RKU��8ZH�+HU]RJ�
7KRPDV�1DXPDQQ��*HRUJ�0HLHU��3DVFDO�)U�K��-HDQHWWH�0RKU��$FKLP�0HLHU��8GR�0HLHU�

:ROIJDQJ�6XWWHU��&DUROLQ�5RVH�9RUQH��,QJR�0XFKHQEHUJHU��(XJHQ�0XFKHQEHUJHU�6LONH�0HLHU�
-�UJHQ�'RVWHU��0DUNXV�%UXJJHU��$[HO�0HLHU��HLQH�0RWWRWUlJHULQ��+HLQ]�5�VFK��%LUJLW�%DDGHU�

0XFKHQEHUJHU��+HOPXW�5�VFK��HLQH�0RWWRWUlJHULQ��0D[�+�EQHU

3UHLVZHUWH�
� 3ROVWHUDUEHLWHQ���UHSDUDWXUHQ
� 9RUKlQJH�XQG�*DUGLQHQ
� %RGHQEHOlJH
�7HSSLFKE|GHQ��39&��&9��*XPPL�
/LQROHXP�

� )HUWLJSDUNHWWH���/DPLQDWEHOlJH
� 6RQQHQVWRUHV���0DUNLVHQVHUYLFH
��9HUGXQNOXQJHQ�XQG�/LFKWVFKXW]
�5ROORV���/DPHOOHQDQODJHQ�
KRUL]RQWDO��YHUWLNDO�

� 0HVVHGHNRUDWLRQHQ����]XEHK|U
� $QWLTXLWlWHQ

+XSIHU
5DXPDXVVWDWWXQJ
,QQHQGHNRUDWLRQ

VHLW�����

5LHKHQVWUDVVH���
'�������,Q]OLQJHQ

0LFKDHO�+XSIHU
7HO� ' ����������������
)D[ ' �����������������

����
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�������������������� 'HU�6SRUW��XQG
-XJHQGDXVVFKXVV�ZLUG�DXI
,QLWLDWLYH�YRQ�'LHWULFK
0HUWVFK�JHJU�QGHW

�������������������� 'HU�6SRUWSODW]�HUKlOW�HLQH
(LQIULHGXQJ�HQWODQJ�GHU
.UHLVVWUD�H

�������������������� 'LH�$OWHQ�$WKOHWHQ�JHZLQQHQ
GLH�%DVOHU�.DQQH�EHLP
$OWHUVWUHIIHQ�LQ�%URPEDFK����
:HWWNlPSIHU�NRPPHQ�DXV
,Q]OLQJHQ

6SLHOPDQQV]XJ������+LQWHQ�YRQ�OLQNV��%LUJLW�%DDGHU�0XFKHQEHUJHU��&KULVWLQH�+�EQHU��0D[
+�EQHU��+HOPXW�5�VFK��&DUROLQ�5RVH��8ZH�+HU]RJ��3DVFDO�)U�K��$OIUHG�3LUDP�9RUQH��5ROI
.XQ]HOPDQQ��.DWULQ�%HUEHULFK��.DWULQ�%HUJDX��+HQQLQJ�3LUDP��1DGMD�%HUEHULFK��+HLQ]

5�VFK��6LPRQ�.HPPHUOLQJ��6WHIDQ�%HUJDX��8GR�0HLHU��)UDQN�0XFKHQEHUJHU

6SLHOPDQQV]XJ�����
+LQWHQ�YRQ�OLQNV��6LPRQ�.HPPHUOLQJ��5ROI�.XQ]HOPDQQ��%LUJLW�%DDGHU�0XFKHQEHUJHU��-HQV�-RUGDQ��&DUROLQ�5RVH��8ZH

+HU]RJ��.DWULQ�%HUJDX��3DFDO�)U�K��1DGMD�%HUEHULFK
9RUQH��1LFROH�3KLOLSS��'DQLHOD�%DFKWKDOHU��+HLQ]�5�VFK��)UDQN�0XFKHQEHUJHU��6WHIDQ�%HUJDX

����



����-DKUH

��

�������������������� 2WWPDU�0lQQHU�ZLUG�'HXW�
VFKHU�-XJHQG�+DOOHQPHLVWHU
LP�5DVHQNUDIWVSRUW

�������������������� 'LH�9HUHLQVPHLVWHUVFKDIWHQ
ZHUGHQ�JHPHLQVDP�PLW�GHP
7XUQYHUHLQ�EHL�VWDUNHU�%HWHL�
OLJXQJ�GXUFKJHI�KUW

�������������������� 'HU�69�,Q]OLQJHQ�JHZLQQW�EHL
GHQ����9RUGHUSIlO]LVFKHQ
5DVHQNUDIWVSRUWVSLHOHQ�GLH
0DQQVFKDIWVZHUWXQJ�PLW
QHXHP�3XQNWHUHNRUG

�������������������� 'LH�6FK�OHULQQHQ�I�KUHQ
EHLP�6RPPHUIHVW�VHKU�HU�
IROJUHLFK�GHQ�%DVDU�HLQ�
GHVVHQ�(UO|V�I�U�GLH�$QVFKDI�
IXQJ�YRQ�6SRUWJHUlWHQ�GLHQW�

�������������������� (UQVW�0HLHU��EHUQLPPW�GDV
7UDLQHUDPW�LP�5LQJHQ

�������������������� (FNKDUG�0HLHU�ZLUG�%H]LUNV�
MXJHQGPHLVWHU�LP�5LQJHQ

VW�PH�LQ�(LJHQDUEHLW�KHUJHVWHOOW��(LQHQ�ZLFKWL�
JHQ�%HLWUDJ�OHLVWHW��EHU�YLHOH�-DKUH�6LJULG�0HL�
HU��ZHOFKH�I�U�GLH�0D�DXIQDKPH�XQG�GHQ�=X�
VFKQLWW�YHUDQWZRUWOLFK�LVW�
=XP����MlKULJHQ� -XELOlXP�GHV�6SRUWYHUHLQV
,Q]OLQJHQ�NDQQ�GLH�HUVWH�(LQKHLWVNOHLGXQJ��EH�
VWHKHQG�DXV�HLQHU�JUDXHQ�+RVH��HLQHP�ZHL�HQ
+HPG�� HLQHU� VFKZDU]HQ�.UDZDWWH� XQG� HLQHU
GXQNHOJU�QHQ�:HVWH�GXUFK�GLH�0LWJOLHGHU�GHV
6SLHOPDQQV]XJV� LQ�(LJHQLQLWLDWLYH� UHDOLVLHUW
ZHUGHQ��'LH�(LQKHLWVNOHLGXQJ�LVW�I�U�$XIWULWWH
EHL�*DVWYHUHLQHQ�XQG�RIIL]LHOOHQ�$QOlVVHQ�ZLH
-DKUHVIHLHU��-XELOlHQ�HWF��JHGDFKW��'LH�ELV�GD�
KLQ�EHQXW]WHQ�7URPPHOQ�ZHUGHQ�GXUFK�HLQHQ
OlQJHUHQ�.HVVHO�DEJHO|VW�
�����ZHUGHQ�GLH�0HWDOOIO|WHQ�GXUFK�GLH�$Q�
VFKDIIXQJ�YRQ����+RO]IO|WHQ�Ä%DVOHU�3LFFROR³
HUVHW]W�� ZDV� VLFK� GXUFK� HLQHQ� ZlUPHUHQ
*HVDPWNODQJ�EHPHUNEDU�PDFKW��$OOHUGLQJV�HU�
IRUGHUW� GLHVH�8PVWHOOXQJ� HLQH� JHZLVVH�8P�
JHZ|KQXQJ��GD�VLFK�GLH�6SLHOHU�MHW]W�PLW�.ODS�
SHQ�DQ�LKUHP�6SLHOJHUlW�EHVFKlIWLJHQ�P�VVHQ�
,QJR�0XFKHQEHUJHU�KDW�DP�����0DL������EHL
GHU�-DKUHVIHLHU�LQ�GHU�6SRUWKDOOH�VHLQHQ�OHW]WHQ
$XIWULWW�DOV�7DPERXUPDMRU��,Q�GHU�)ROJH�ZLUG
GDV�$PW�DXIJUXQG�GHV�LPPHU�JU|�HU�ZHUGHQ�
GHQ�$XIZDQGV� DXIJHWHLOW�� %LUJLW� %DDGHU�
0XFKHQEHUJHU� �EHUQLPPW� GLH�$EWHLOXQJV�
OHLWXQJ� XQG� GHU� XQHUP�GOLFKH�+HLQ]�5�VFK
ZLHGHUXP��ELV�]XU�)LQGXQJ�HLQHV�JHHLJQHWHQ

1DFKIROJHUV�� GLH�PXVLNDOLVFKH�/HLWXQJ� GHV
=XJV�
,P�-DKUH������ZLUG�GLH�(LQKHLWVNOHLGXQJ�GXUFK
HLQH�VFKZDU]H�+RVH�HUJlQ]W�������LVW�PDQ�EHLP
'HXWVFKHQ�7XUQIHVW�LQ�+DPEXUJ�DNWLY��$P���
$SULO������JDVWLHUW�GHU�6SLHOPDQQV]XJ�EHL�GHU
(XURPHVVH� LQ�:HLO� DP� 5KHLQ� XQG� )UDQN
0XFKHQEHUJHU� �EHUQLPPW� GLH�PXVLNDOLVFKH
/HLWXQJ�
�����ZLUG�GLH�KHXWLJH�8QLIRUP� LP�6WLOH�GHU
5HLFKHQVWHLQHU�XQWHU�0LWKLOIH�YRQ�]DKOUHLFKHQ
6SHQGHUQ�GHU�(KUHQPLWJOLHGHU�DQJHVFKDIIW�XQG
EHLP�%DGLVFKHQ�7XUQIHVW�LQ�.DUOVUXKH�YRUJH�
VWHOOW��'LH� ,Q]OLQJHU�%�UJHU� VHKHQ� GLH� QHXH
8QLIRUP� ]XP� HUVWHQ�0DO� LP�$XJXVW� EHLP
%UXJJHZRRJIHVW�������ZLUG�3DVFDO�)U�K�$E�
WHLOXQJVOHLWHU�XQG�VHLW������LVW�&DUROLQ�5RVH�LQ
GLHVHU� )XQNWLRQ�� 6LPRQ�.HPPHUOLQJ� �EHU�
QLPPW�GLH�$XVELOGXQJ�GHU�MXQJHQ�3IHLIHU��1RFK
LPPHU�KlOW�VLFK�GHU�%UDXFK�GHV�)U�KVW�FNV�DP
)DVQDFKWV�'LHQVWDJ�XQG� VHLW� HLQ�SDDU� -DKUHQ
VLQG�'LHWHU�3KLOLSS�XQG�VHLQH�)UDX�0RQLND�GLH
VSHQGDEOHQ�*DVWJHEHU�
+HXWH�]lKOW�GHU�6SLHOPDQQV]XJ�QRFK����$NWL�
YH��5ROI�.XQ]HOPDQQ��GHU�QHEHQ�+HLQ]�5�VFK
GHQ�6SLHOPDQQV]XJ�DXFK�LPPHU�ZLHGHU�ILQDQ�
]LHOO�XQWHUVW�W]W��LVW�VHLW��EHU����-DKUHQ�DOV�3IHL�
IHU��+HOPXW�5�VFK�VHLW��EHU����-DKUHQ�DOV�3IHL�
IHU��DQ�GHU�&KLQHOOH�RGHU�DQ�GHU�*UR�HQ�7URP�
PHO�DNWLY�

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 'HU�69�,Q]OLQJHQ�ZLUG���
6LHJHU�LP�7DX]LHKHQ�DP����
MlKULJHQ�-XELOlXP�GHV�69
*UHVJHQ

�������������������� 'HU�HUVWH�)DVQDFKW�.RVW�P�
EDOO�ZLUG�YHUDQVWDOWHW

�������������������� *�QWHU�.XQ]HOPDQQ�JU�QGHW
GLH�7DQ]JUXSSH

�������������������� 'HU�%DX�GHU�.UHLVVWUD�H
VFKUlQNW�GLH�7UDLQLQJVP|J�
OLFKNHLWHQ�GHU�5DVHQNUDIW�
VSRUWOHU�HLQ�

�������������������� .DUO�0�OOHU�ZLUG�YRP�9HU�
EDQG�PLW�GHU�*ROGHQHQ
(KUHQQDGHO�I�U����-DKUH
.DPSIULFKWHU�7lWLJNHLW�LP
5LQJHQ�DXVJH]HLFKQHW

�������������������� 'LH�QHXHQ�$EWHLOXQJHQ
)X�EDOO�XQG�7LVFKWHQQLV
ZHUGHQ�JHJU�QGHW

=HLWXQJVEHULFKW��EHU�GLH�QHXHQ
$EWHLOXQJHQ�����

(UJlQ]W�ZLUG� GDV� 6RPPHUQDFKWVIHVW� LQ� GHU
$QIDQJV]HLW�GXUFK�$XIWULWWH�DXV�YRQ�)XQN�XQG
)HUQVHKHQ�EHNDQQWHQ�.�QVWOHUQ��ZLH�]XP�%HL�
VSLHO� GHU� -RGOHUN|QLJ� )DQ]O� /DQJ� RGHU� GHU
6FKDXVSLHOHU�XQG�.RPLNHU�3HWHU�6WHLQHU��'LH
9HUSIOLFKWXQJ�YRQ�3HWHU�6WHLQHU�LVW�GDEHL�HLQH
QHWWH�*HVFKLFKWH��.XU]� YRU� GHP� 6RPPHU�
QDFKWVIHVW�IDKUHQ�5LFKDUG�.XQ]HOPDQQ��*HRUJ
0HLHU��5RODQG�0HLHU��(XJHQ�0XFKHQEHUJHU
XQG�.DUO� 5�VFK� DXI�9RUVFKODJ� YRQ� -RVHI
Ä6HSSL³�)LW]��HU�LVW�QDW�UOLFK�VHOEVW�DXFK�PLW
GDEHL��LP�$QVFKOXVV�DQ�HLQH�9RUVWDQGVVLW]XQJ

QDFK�%DVHO�LQV�9DULHWp��'XUFK�=XIDOO�VHKHQ�VLH
GRUW�GHQ�$XIWULWW�YRQ�3HWHU�6WHLQHU��GHU�JHUDGH
I�U�YLHU�:RFKHQ�LQ�%DVHO�JDVWLHUW��1DFK�HLQHP
ÄIHXFKW�IU|KOLFKHQ³�*HVSUlFK�JHOLQJW�HV�LKQHQ�
GHQ�.�QVWOHU�I�U�HLQHQ�$XIWULWW�EHLP�6RPPHU�
QDFKWVIHVW�]X�HQJDJLHUHQ��$XFK�GLH�)HVWJlVWH
VLQG�EHJHLVWHUW�XQG�VR�NRPPW�3HWHU�6WHLQHU�HLQ
-DKU�VSlWHU�DXI�HLQ�ZHLWHUHV�0DO�QDFK�,Q]OLQJHQ�
hEHU�YLHOH�-DKUH� LVW�GHU�DEVROXWH�+|KHSXQNW
GHV�3URJUDPPV�GHU�6FKODJHUVlQJHUZHWWEHZHUE�
,Q�GHP�YRQ�-RVHI�.DUOH��LQ�VSlWHUHQ�-DKUHQ�YRQ
.DUO�0�OOHU� RUJDQLVLHUWHQ� 6lQJHUZHWWVWUHLW
PHVVHQ�VLFK�GLH�*HVDQJVWDOHQWH�]XU�%HJHLVWH�
UXQJ�GHV�3XEOLNXPV�GDULQ��EHNDQQWH�6FKODJHU
ZLHGHU]XJHEHQ��'LH�7LWHO�ZHUGHQ�YRQ�GHQ�7HLO�
QHKPHUQ�PLW�%HJOHLWXQJ�HLQHU�JHHLJQHWHQ�%DQG
OLYH�JHVXQJHQ�
'DV�6RPPHUQDFKWVIHVW�ZLUG�DFKW�-DKUH�LP�)HVW�
]HOW�EHL�GHU�69,�+DOOH�GXUFKJHI�KUW��GDQQ�YHU�
GUHKHQ�VLFK�ZLWWHUXQJVEHGLQJW�GLH�EHL�GHU�69,�
+DOOH�JHODJHUWHQ�+RO]EDONHQ��)�U�GDV�YHUHLQV�
HLJHQH�*UXQGJHULSSH�GHV�=HOWV�LVW�NHLQH�=HOW�
SODQH�PHKU�]X�EHNRPPHQ��VR�GDVV�GDV�)HVW�DOV
6RPPHUIHVW� LQ� GLH� 69,�+DOOH� YHUOHJW�ZLUG�
$XFK�LQ�GHU�6SRUWKDOOH�ILQGHQ�HLQLJH�VFK|QH
9HUDQVWDOWXQJHQ�VWDWW��ELV������DXIJUXQG�GHV
JHSODQWHQ�+DOOHQXPEDXV�GLH�OHW]WH�$XIODJH�GHV
6RPPHUIHVWHV�GXUFKJHI�KUW�ZLUG�

6RPPHUQDFKWVIHVW�XQG�6RPPHUIHVW

)HLHUQ��6LQJHQ�XQG�5LQJHQ
(LQ� HFKWHV�+LJKOLJKW� �EHU� YLHOH� -DKUH� LP�9HUDQVWDOWXQJVNDOHQGHU� GHV� 69,� LVW� GDV
6RPPHUQDFKWVIHVW��+LHUI�U�HUZLUEW�GHU�6SRUWYHUHLQ�,Q]OLQJHQ������HLQ�HLJHQHV�)HVW]HOW�
'DV�3URJUDPP�EHVWHKW�DXV�HLQHP�JHVHOOLJHQ�NXOWXUHOOHQ��VRZLH�HLQHP�VSRUWOLFKHQ�7HLO��2IW
LVW�HLQ�5LQJHUWXUQLHU�LQ�GLH�9HUDQVWDOWXQJ�LQWHJULHUW�

������(LPHOGLQJHQ
5HXWDFNHUVWU���

7HO����������������
)D[���������������

� 6FKLHEHW�UV\VWHPH
� 6FKUDQNV\VWHPH
� .UHDWLYH�0lEHO
� ,QQHQDXVEDX
� /DGHQEDX

� (LQEDXN�FKHQ
� 6DXQDEDX
� )HUWLJSDUNHWW
� 0|EHO�3UlVHQWDWLRQ
LP�$XVVWHOOXQJVUDXP

����



����-DKUH

��

�������������������� 'LH�)X�EDOOHU�PHOGHQ�HLQH
���0DQQVFKDIW�I�U�GHQ�6SLHO�
EHWULHE�DQ

�������������������� 'HU�/HLVWXQJVWUlJHU�LP
5DVHQNUDIWVSRUW�2WWPDU
0lQQHU�YHUOlVVW�GHQ�69,�XP
VLFK�DQ�VHLQHP�6WXGLHQRUW
.DUOVUXKH�DXI�=HKQNDPSI�]X
VSH]LDOLVLHUHQ

�������������������� 'LH�5LQJHU�ZHUGHQ�XQJH�
VFKODJHQ�-XJHQG�.UHLV�
PHLVWHU

�������������������� 'LH�6SRUWKDOOH�ZLUG�UHQRYLHUW

�������������������� 5RODQG�0HLHU�ZLUG
���9RUVWDQG

�������������������� 'HU�%H]LUNVWDJ�GHV�6�G�
EDGLVFKHQ�6FKZHUDWKOHWLN�
9HUEDQGHV�ILQGHW�LQ�GHU�69,�
+DOOH�VWDWW

�������������������� 5DVHQNUDIWVSRUW��%HUWKROG
0DLHU�KROW�LQ�.DVVHO�VHLQHQ
����'HXWVFKHQ�0HLVWHUWLWHO�LP
6WHLQVWR�HQ

�������������������� 'LH�5LQJHU�VWHLJHQ�QDFK
HLQHP����3ODW]�LQ�GHU�.UHLV�
NODVVH�LQ�GLH�%H]LUNVNODVVH
DXI

�������������������� 'LH�$OWHQ�$WKOHWHQ�JHZLQQHQ
EHLP�$OWHUVWUHIIHQ�LQ�+DXVHQ
HUQHXW�GHQ�:DQGHUSRNDO
%DVOHU�.DQQH��'LH�EHJHKUWH
7URSKlH�JHKW�GDPLW�HQGJ�O�
WLJ�LQ�GHQ�%HVLW]�GHV�69
,Q]OLQJHQ��EHU

�������������������� $XIVWLHJ�GHU�7LVFKWHQQLV
-XJHQG�LQ�$�.ODVVH��$XIVWLHJ
GHU�$NWLYPDQQVFKDIW�LQ�GLH
%�.ODVVH

�������������������� 'HU�69�,Q]OLQJHQ�EHJHKW�VHLQ
���MlKULJHV�-XELOlXP�LP
)HVW]HOW�EHLP�:DVVHUVFKORVV

�������������������� 'LH�6FK�OHULQQHQ�JHZLQQHQ
EHLP�*U�PSHOWXUQLHU�GHQ
'DPHQZHWWEHZHUE

�������������������� 'LH�$NWLYPDQQVFKDIW�LP
7LVFKWHQQLV�EHHQGHW�GLH
6DLVRQ���������DXI�GHP���
3ODW]�XQG�VWHLJW�LQ�GLH�.UHLV�
NODVVH�%�DXI

$QIDQJ�'H]HPEHU�WUHIIHQ�VLFK�GLH�7HLOQHKPHU
JHJHQ�KDOE�DFKW�]XU�1DFKWZDQGHUXQJ��8QWHU�
ZHJV�WULIIW�GLH�OXVWLJH�*HVHOOVFKDIW�DXI�GLH�]X�
YRU�RUJDQLVLHUWHQ�6WDWLRQHQ��DQ�GHQHQ�*HWUlQ�
NH�]XP�$XIZlUPHQ�JHUHLFKW�ZHUGHQ��'HU�:HJ
LVW� -DKU� I�U� -DKU� XQWHUVFKLHGOLFK�� QXU� GHU
:DQGHUI�KUHU�NHQQW�GLH�:DQGHUVWUHFNH��=ZL�
VFKHQ�QHXQ�XQG�]HKQ�8KU�JHODQJHQ�GLH�1DFKW�
ZDQGHUHU�]XU�FN�]XU�69,�+DOOH��+LHU�ILQGHQ
GLH�Ä0DUVFKLHUHU³�HLQH�JHP�WOLFKH��YRUZHLK�
QDFKWOLFKH�6WLPPXQJ�YRU�
'DV�ZHLWHUH�3URJUDPP�HQWKlOW�9RUWUlJH��*H�
GLFKWH�XQG�*HVDQJ��2IW�ZLUG�HLQ�4XL]�YHUDQ�
VWDOWHW��*HOHJHQWOLFK�]HLJW�HLQ�0LWJOLHG�HLQHQ
)LOP�YRQ�$XVIO�JHQ�GHV�6SRUWYHUHLQV��*HRUJ
:HUOH� Ä'¶U� 6FKRUVFK³��+HLPDWGLFKWHU� DXV
,Q]OLQJHQ��LVW�]X�*DVW�XQG�XQWHUKlOW�GLH�$QZH�
VHQGHQ�PLW�VHLQHQ�*HGLFKWHQ��$XFK�GHU�+DU�
PRQLND�&OXE�,Q]OLQJHQ�XQG�GHU�6SLHOPDQQV�
]XJ� WUDJHQ� ]XU�8QWHUKDOWXQJ� GHU�*lVWH� EHL�
1DW�UOLFK�LVW�DXFK�I�U�GDV�OHLEOLFKH�:RKO�GHU
7HLOQHKPHU� EHVWHQV� JHVRUJW��(V� JLEW�1XGHO�
RGHU�*XODVFKVXSSH��JHOHJHQWOLFK�ZLUG�HLQH�GHI�
WLJH�Ä0HW]JHGH³�DXIJHWLVFKW�
'LH�9HUDQVWDOWXQJ��GLH�6HSSL�)LW]�ELV������MH�
GHV� -DKU�YRUWUHIIOLFK�RUJDQLVLHUW�� HUIUHXW� VLFK
DOOMlKUOLFK� JXWHQ� =XVSUXFKV��0HFKWKLOGH
0XFKHQEHUJHU�ZLUG������I�U����PDOLJH�XQXQ�

WHUEURFKHQH�7HLOQDKPH�YRQ�6HSSL�)LW]�JHHKUW�
'LH�0LWJOLHGHU�VFKlW]HQ�LQVEHVRQGHUH�GDV�JH�
P�WOLFKH�%HLVDPPHQVHLQ��GDV�(LQVWLPPHQ�DXI
GLH�:HLKQDFKWV]HLW� LQ� EHVLQQOLFKHU�5XQGH�
1DFK������ZLUG�GHU�0DUVFK�LQ�GLH�1DFKW�YRQ
5RODQG�0HLHU��+HLQ]�5�VFK�XQG� VSlWHU� YRQ
+DUROG�6WHUQ�XQG�%LUJLW�%DDGHU�0XFKHQEHUJHU
RUJDQLVLHUW��'HQ�2UJDQLVDWRUHQ�LVW�HV�]X�YHU�
GDQNHQ��GDVV�GLHVH�9HUDQVWDOWXQJ�ZHLW��EHU���
-DKUH�ODQJ�DOOMlKUOLFK�GLH�0LWJOLHGHU�HUIUHXW�

0DUVFK�LQ�GLH�1DFKW

9RUZHLKQDFKWOLFKHV�:DQGHUQ
'LH�,GHH��LQ�GHU�$GYHQWV]HLW�HLQH�QlFKWOLFKH�:DQGHUXQJ�I�U�GLH�9HUHLQVPLWJOLHGHU�GXUFK]X�
I�KUHQ��HQWVWHKW�EHL�HLQHP�*HEXUWVWDJVIHVW�LQ�Ä7DOU�WWL³��:DOGVW�FN�]ZLVFKHQ�7DOZHJ�XQG
+|KHQZHJ��YRQ�$OIUHG�3LUDP��VHQ��=ZHL�-DKUH�VSlWHU�������UXIW�-RVHI�Ä6HSSL³�)LW]�GHQ
Ä0DUVFK�LQ�GLH�1DFKW³�LQV�/HEHQ�

*HEXUWVVWXQGH�GHV�Ä0DUVFK�LQ�GLH�1DFKW³
%HL�GHU�*HEXUWVWDJVIHLHU�YRQ�$OIUHG�3LUDP
+LQWHQ�YRQ�OLQNV��+DQV�:HUQHU�.DVWHQ�

*HRUJ�0HLHU
9RUQH��(UQVW�0HLHU��.DUO�5�VFK��-RVHI�)LW]

����
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��

0DLZDQGHUXQJ�]XU�)XFKVKDOGH�����

�'LHVH�,GHH��HLQHQ�69,�%XPPHO�GXUFK]XI�K�
UHQ��JUHLIW������GHU�6SLHOPDQQV]XJ�ZLHGHU�DXI�
$P�9DWHUWDJ�ZLUG�HUVWPDOLJ�QDFK�GHP�=ZHLWHQ
:HOWNULHJ�HLQ�0DLEXPPHO�PLW�DQVFKOLH�HQGHP
0DLKRFN�DXI�GHP�+|KHQZHJ�YRP�6SLHOPDQQV�
]XJ�RUJDQLVLHUW�

'HU�7DJ�EHJLQQW�PLW�GHP�:HFNUXI�GHV�6SLHO�
PDQQV]XJHV��(U�PDUVFKLHUW�PLW� NOLQJHQGHP
6SLHO�GXUFK�GDV�'RUI��YRQ�GHU�69,�+DOOH�YLD
7XUPSODW]�]XU�.URQH��8QWHUZHJV�VWR�HQ�LP�
PHU�PHKU�:DQGHUIUHXGLJH�GD]X��$Q�GHU�.URQH
YHUDEVFKLHGHW�VLFK�GHU�6SLHOPDQQV]XJ�]XQlFKVW
XQG�GHU�:DQGHUI�KUHU��EHUQLPPW��(U�OHLWHW�GLH
PXQWHUH�6FKDU�GXUFK�GLH�XPOLHJHQGHQ�:lOGHU�
HQWZHGHU�]XU�Ä0LWWHOVWXGH³��*HZDQQ�Q|UGOLFK
GHV�+|KHQZHJHV�EHLP�0RGHOOIOXJSODW]���]XU
Ä)XFKVKDOGH³��*HZDQQ�DXI�GHU�+|KH�]ZLVFKHQ
.ODLVOHU� XQG�&KULVFKRQD��� LQ� GHQ� Ä+HLPHQ�
ZLQNHO³�*HZDQQ�]ZLVFKHQ�,Q]OLQJHQ�XQG�GHP

�������������������� 'LH�-XJHQGPDQQVFKDIW�LP
7LVFKWHQQLV�JHZLQQW�GHQ
0HLVWHUWLWHO�XQG�VWHLJW�LQ�GLH
.UHLVNODVVH�$�DXI

�������������������� ,P�-XJHQGEHUHLFK�ZLUG�HLQH
5LQJJHPHLQVFKDIW�PLW�GHP
.69�5KHLQIHOGHQ�JHJU�QGHW

�������������������� 'LH�)X�EDOOHU�JU�QGHQ�HLQH
&�-XJHQG�0DQQVFKDIW

�������������������� 'LH�$OWH�+HUUHQ�)X�EDOO�
PDQQVFKDIW�ZLUG�GXUFK
:DOWHU�.ROOHU�JHJU�QGHW��6LH
ZLUG�LP�JOHLFKHQ�-DKU
/|UUDFKHU�+DOOHQPHLVWHU

�������������������� *HUKDUG�+DUGHU�ZLUG�7UDLQHU
GHU�)X�EDOOPDQQVFKDIW

�������������������� 'HU�9HUEDQGVWDJ�GHV�6�G�
EDGLVFKHQ�6FKZHUDWKOHWLN
9HUEDQGHV�ZLUG�LQ�,Q]OLQJHQ
DEJHKDOWHQ��0LW�HQWKDOWHQ�LVW
DXFK�GLH�7HFKQLVFKH�7DJXQJ
GHU�5LQJHU�XQG�.UDIWVSRUWOHU

'HU�0DLEXPPHO�XQG�GHU�0DLKRFN

:DQGHUQ�XQG�)HLHUQ
%HNDQQWOLFK�ZDQGHUW�PDQ�LQ�XQVHUHQ�*HILOGHQ�WUDGLWLRQHOO�DQ�GHQ�)HLHUWDJHQ�LQ�GHQ�0DL�
%HUHLWV�LQ�GHQ�HUVWHQ����-DKUHQ�GHV�%HVWHKHQV�GHV�9HUHLQV�ZLUG�LPPHU�ZLHGHU�GHU�9DWHUWDJ
I�U�:DQGHUXQJHQ�RGHU�9HUHLQVDXVIO�JH�JHQXW]W�

9DWHUWDJ�������*ULOOPHLVWHU�5ROI
.XQ]HOPDQQ��OLQNV�)UDQN�0XFKHQEHUJHU

5�KUEHUJ��QDFK�Ä6LHEHQ�%XFKHQ³�OLQNV��RGHU
]XP�(UVWHOVSRUWSODW]��'RUW�KDW�GHU�6SLHOPDQQV�
]XJ�LQ�GHU�=ZLVFKHQ]HLW�HLQH�:DOGVFKlQNH�DXI�
JHEDXW��+LHU�VLW]HQ�GLH�:DQGHUHU�]XP�JHVHOOL�
JHQ�8PWUXQN� ]XVDPPHQ� XQG� JHQLH�HQ� GDV
ZRKOYHUGLHQWH�%LHU�XQG�GLH�OHFNHUHQ�*ULOODGHQ�
,P�/DXIH�GHU�-DKUH�YHUlQGHUW�VLFK�GDV�*HVLFKW
GHU�9HUDQVWDOWXQJ��1DFK�IDVW����-DKUHQ�ZLUG
DXI�GHQ�:HFNUXI�XQG�GLH�:DQGHUXQJ�YHU]LFK�
WHW��XQG�HV�ILQGHW�QXU�QRFK�HLQHQ�9DWHUWDJVKRFN
DQ�GHU�+DOOH�VWDWW��)�U�GLH�8QWHUKDOWXQJ�GHU�.LQ�
GHU�GXUFK�+�SIEXUJHQ�XQG�2O\PSLDGHQ�ZLUG
PLW�YLHO�6SLHO�XQG�6SD��JHVRUJW�

3URILWLHUHQ�DXFK�6LH
YRQ�XQVHUHU

ODQJMlKULJHQ�(UIDKUXQJ�

��,PPRELOLHQYHUPLWWOXQJ
��9HUPLHWXQJHQ
��:(*�+DXVYHUZDOWXQJ
��0LHW�+DXVYHUZDOWXQJ

%�W]PDWWZHJ�����������,Q]OLQJHQ
7HO�� �� ��� ��� �� �� ��� ��
)D[��� ��� ��� �� �� ��� ��
E�UHLQJHU#W�RQOLQH�GH

����



����-DKUH
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�������������������� .ODXV�)LVFK�ZLUG�����'HXW�
VFKHU��-XJHQGPHLVWHU�LP
5LQJHQ

=HLWXQJVDUWLNHO�]XP����3ODW]
EHL�GHQ�'HXWVFKHQ

-XJHQPHLVWHUVFKDIWHQ

�������������������� $XVULFKWXQJ�GHV����MlKULJHQ
-XELOlXPV�GHU�9HUHLQLJXQJ
Å'LH�$OWH�$WKOHWHQ�YRP
2EHUUKHLQ´�XQG�GHU�6FKZHL]
LQ�GHU�6SRUWKDOOH��VRZLH�GHU
:HWWNlPSIH�GHV�$OWHUV�
WUHIIHQV

�������������������� 'XUFK�GHQ�%DX�GHU
(UVWHOKDOOH�ZLUG�DXFK�I�U�GHQ
69�,Q]OLQJHQ�HLQH�9LHO]DKO
HUZHLWHUWHU�7UDLQLQJV�
P|JOLFKNHLWHQ�JHERWHQ

)DVQDFKW�PLW�GHP�69,

.DIIL���:DLH��:DLH���.DIIL��.DIIL���:DLH
'HQ�,Q]OLQJHU�)DVQDFKWVJUX��Ä.DIIL���:DLH��:DLH���.DIIL³��.DIIL���:DLH�NHQQW�DXFK�GHU
6SRUWYHUHLQ�VHKU�JXW��.HLQH�'RUIIDVQDFKW�RKQH�GHQ�6SRUWYHUHLQ���GDV�JLOW�VHLW�ODQJHU�=HLW�

$E�GHQ�VHFK]LJHU�-DKUHQ�LVW�GHU�9HUHLQ�PLW�GHP
Ä*ULHQ�:LVVH³��*U�Q�:HL�HQ��$WKOHWHQEDOO�LQ
GHU�69,�+DOOH�PLW�HLQHU�HLJHQHQ�9HUDQVWDOWXQJ
UHJHOPl�LJ� YHUWUHWHQ��$QIlQJOLFK� VWHOOW�PDQ
GLHVHQ�)DVQDFKWVEDOO�XQWHU�HLQ�EHVWLPPWHV�7KH�
PD��6R�KHL�W�GDV�0RWWR�EHLP�HUVWHQ�0DO�Ä(LQH
1DFKW�LQ�6W��3DXOL³�XQG�]ZHL�-DKUH�VSlWHU�Ä'HU
:LOGH�:HVWHQ³�
)�U� GHQ�9HUHLQ� VLQG� (UQVW�0HLHU�� (XJHQ
0XFKHQEHUJHU�XQG�-RVHI�.DUOH�LP�2$,��2UJD�
QLVDWLRQVDXVVFKXVV� ,Q]OLQJHQ�� DNWLY��5RODQG
0HLHU� LVW� DE� (QGH� GHU� VHFK]LJHU� -DKUH� DOV
/HLWVHLOQDUU��&KHI�GHU�,Q]OLQJHU�)DVQDFKW��XQG
*�QWHU�.XQ]HOPDQQ�HEHQIDOOV��EHU�YLHOH�-DKUH
LQ�YHUDQWZRUWOLFKHU�3RVLWLRQ�I�U�GLH�*HVWDOWXQJ
GHU�,Q]OLQJHU�)DVQDFKW�WlWLJ�
,Q�GHQ�-DKUHQ������XQG������YHUDQVWDOWHW�GHU

9HUHLQ�DP�5RVHQPRQWDJ�HLQHQ�.RVW�PEDOO�GHU
MHZHLOV�JXW�EHVXFKW�LVW�
8QWHU�GHP�0RWWR�Ä(�PRO�PLWHQDQGHU�QlU�
ULVFK�VLL��ELP�69�79�7&,³�JHKW�YRQ������ELV
�����GHU�$WKOHWHQEDOO�LQ�HLQHQ�*HPHLQVFKDIWV�
EDOO�YRQ�6SRUW��7XUQYHUHLQ�XQG�7HQQLVFOXE��EHU
XQG�ZLUG�LQ�Ä6SRUWOHUEDOO³�XPEHQDQQW��6SlWHU

6SLHOPDQQV]XJ�EHLP�+HPOLJOXQNL�8P]XJ )DVQDFKW�����
%HUQKDUG�)LVFK�DP�6WHXHU�GHV�7UDNWRUV

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

�������������������� 'LH�)X�EDOOHU�EDXHQ�GHQ
+DUWSODW]�DQ�GHU�6SRUWDQOD�
JH�LP�(UVWHO�LQ�HLJHQHU�5HJLH

�������������������� 'LH�6SRUWKDOOH�ZLUG�GXUFK
XPIDQJUHLFKH�%DXPD�QDK�
PHQ��7RWDOUHQRYLHUXQJ�
XQWHU�GHU�/HLWXQJ�YRQ�3HWHU
8QUDWK�VDQLHUW

$UWLNHO��EHU�GLH
+DOOHQUHQRYLHUXQJ

�������������������� 'LH�5LQJHU�ULFKWHQ�HLQ�,QWHU�
QDWLRQDOHV�7XUQLHU�LQ�GHU
(UVWHOKDOOH�DXV

�������������������� (FNKDUG�0HLHU�ZLUG�%H]LUNV�
PHLVWHU�GHU�6HQLRUHQ�LP
5LQJHQ�LQ�.DQGHUQ

�������������������� 'LH����)X�EDOOPDQQVFKDIW
ZLUG�.UHLVOLJD�%�0HLVWHU�XQG
VWHLJW�LQ�GLH�$�.ODVVH�DXI

�������������������� .ODXV�)LVFK�EHOHJW�EHL�GHQ
'HXWVFKHQ�0HLVWHUVFKDIWHQ
GHU�-XQLRUHQ�LP�5LQJHQ�GHQ
���3ODW]

KHL�W� GLH�9HUDQVWDOWXQJ� DXFK�.DSSHQDEHQG�
7UDGLWLRQHOO�HU|IIQHW�GHU�6SLHOPDQQV]XJ�GLHVH
)DVQDFKWVYHUDQVWDOWXQJ��(LQ�EXQW�JHPLVFKWHV
3URJUDPP�ZLUG�JHERWHQ��'DPLW�GLH�*lVWH�VLFK
DXFK�DXVUHLFKHQG�EHZHJHQ��ZLUG�HLQH�7DQ]PX�
VLN�HQJDJLHUW�
(LQLJH�0LWJOLHGHU�VFKUHLEHQ�HLQH�6FKQLW]HOEDQN
XQG�JHEHQ�GLHVH�]XP�%HVWHQ��6R�XQWHUKDOWHQ��
6HSSL�)LW]��VSlWHU�+HLQ]�5�VFK��(UQVW�0HLHU�
-RKDQQD�5�WVFKOH��+DUROG�6WHUQ�RGHU�0DULDQ�
QH�9RVVHOHU�GLH�*lVWH�PLW�LKUHQ�$XIWULWWHQ��9RU�
WUlJH�GHV�6SLHOPDQQV]XJV�PLW�+HLQ]�5�VFK�
,QJR�0XFKHQEHUJHU�XQG�+HOPXW�5�VFK��VSlWHU
8ZH�+HU]RJ�VRUJHQ�I�U�GLH�JXWH�8QWHUKDOWXQJ
GHU�*lVWH��$XFK� GLH�$EWHLOXQJ� GHU�'DPHQ�
J\PQDVWLN�LVW�LPPHU�ZLHGHU�DNWLY��,Q�GHQ�OHW]�
WHQ�-DKUHQ�EULQJHQ�$QGUHD�'|UIOLQJHU�XQG�5H�
JLQD�5HLQOH��WHLOZHLVH�XQWHU�(LQEH]LHKXQJ�GHU
JHVDPWHQ�'DPHQJUXSSH��OXVWLJH�(LQODJHQ�DXI
GLH�%�KQH��'DV�3URJUDPP�ZLUG� DEJHUXQGHW
GXUFK�7lQ]H�RGHU�6NHWFKH��GLH�YRQ�HLQ]HOQHQ
$EWHLOXQJHQ�HLQVWXGLHUW�ZHUGHQ��'LH�,Q]OLQJHU
)DVQDFKWVFOLTXHQ�WUDJHQ�PLW�LKUHQ�$XII�KUXQ�
JHQ�]XU�8QWHUKDOWXQJ�GHU�*lVWH�EHL��6HLW�%H�
VWHKHQ� GHU� ,Q]OLQJHU�*XJJHPXVLN�6FKO|VVOL�
V\PSKRQLNHU�LVW�DXFK�GLHVH�)RUPDWLRQ�IDVW�LQ
MHGHP�-DKU�PLW�LKUHQ�PXVLNDOLVFKHQ�9RUWUlJHQ
GDEHL�
'HU�69,�LVW�DEHU�QLFKW�QXU�YHUHLQVLQWHUQ�DQ�GHU
)DVQDFKW� VHKU� DNWLY��$XFK�EHLP� Ä1DUUHREH³
�'RUIDEHQG���GHU�YRP�1DUUHQNRPLWHH�RUJDQL�
VLHUW�ZLUG��KDEHQ�LQ�GHU�6SRUWKDOOH��VSlWHU� LQ
GHU�(UVWHOKDOOH�(UQVW�0HLHU��+HLQ]�5�VFK��GLH
7DQ]JUXSSH� XQG�GHU�6SLHOPDQQV]XJ� DXI� GHU
%�KQH� LKUH�$XIWULWWH�� %HLP� )DVQDFKWDXV�
VFKHOOHQ��+HPOLJOXQNLXP]XJ�� GHQ�6RQQWDJV�
XQG�5RVHQPRQWDJVXP]�JHQ�� EHL� GHU�*HOG�
EHXWHOZlVFKH�XQG�GHP�)DVQDFKWVIHXHU�ZLUG�GHU
9HUHLQ�GXUFK�GHQ�6SLHOPDQQV]XJ�YHUWUHWHQ�
hEHU�YLHOH�-DKUH�ZHUGHQ�XQWHU�GHU�5HJLH�GHV

)DVQDFKWVZDJHQ�GHV�69,�����
DXI�GHP�%RRW�(XJHQ�0XFKHQEHUJHU

)DVQDFKW�LP�&DIp�.XQ]HOPDQQ
YRQ�OLQNV��-RVHI�.DUOH��+HLQ]�5�VFK�

-RKDQQD�5�WVFKOH

6SLHOPDQQV]XJV� DXFK�)DVQDFKWVZDJHQ�� SDV�
VHQG�I�U�HLQH�*HJHEHQKHLW�DXV�GHP�MHZHLOLJHQ
-DKU��JHEDXW�
6HLW������ULFKWHW�GHU�69,�GHQ�Ä6FKPXW]LJHQ
'XQVFKGLJ³�I�U�GHQ�69,�LQ�GHU�6SRUWKDOOH�DXV�
$P�)DVQDFKWVGLHQVWDJ�ZLUG�VHLW�HLQLJHQ�-DK�
UHQ� YRQ� GHQ� -XJHQG�EXQJVOHLWHUQ� XQWHU� GHU
/HLWXQJ� YRQ�$QJHOLND�9LOOLQJHU� HLQ�.LQGHU�
PDVNHQEDOO�PLW�3UlPLHUXQJ�GHU�.RVW�PH�XQG
HLQ�.DUDRNH�6LQJHQ� QDFK� GHP�9RUELOG� GHU
0LQL�3OD\EDFN�6KRZ�DXVJHULFKWHW�
,P�-XELOlXPVMDKU�ZLUG�HUVWPDOLJ�HLQ�5RVHQ�
PRQWDJVEDOO�LQ�.RRSHUDWLRQ�PLW�GHQ�6FKO|VVOL�
V\PSKRQLNHUQ�RUJDQLVLHUW��'LHVH�9HUDQVWDOWXQJ
VROO�]X�HLQHP�IHVWHQ�%HVWDQGWHLO�GHU�,Q]OLQJHU
)DVQDFKW�ZHUGHQ�

����
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-DKUHVIHLHU�����
YRQ�OLQNV��6RQMD�9LOOLQJHU��$QLWD�+HOOHU��6RQMD�0HLHU��-XWWD�0HLHU�

*HUKLOG�9LOOLQJHU��-HDQHWWH�/|UUDFKHU

7DQ]�XQG�%DOOHWW

/HW·V�GDQFH�
7DQ]� LQ� VHLQHQ�YHUVFKLHGHQVWHQ�$XVSUlJXQJHQ� LVW� HLQ� VWlQGLJHV�7KHPD� LP�6SRUWYHUHLQ
,Q]OLQJHQ�

,Q�GHQ�JDQ]�IU�KHQ�-DKUHQ�VLQG�HV�7DQ]UHLJHQ�
GLH� EHL� JHVHOOLJHQ�$QOlVVHQ� ]XU�$XII�KUXQJ
JHODQJHQ��'LHV�I�KUW�P|JOLFKHUZHLVH�]XU�*U�Q�
GXQJ� GHU� DOOHU� HUVWHQ�'DPHQULHJH� LP� -DKUH
������6SlWHU�JHK|UW�HV�]XP�IHVWHQ�3URJUDPP
GHU�'DPHQDEWHLOXQJ�XQG�GHU�6FK�OHULQQHQ�7lQ�
]H�HLQ]XVWXGLHUHQ�XQG�]X�JHVHOOLJHQ�$QOlVVHQ
DXI]XI�KUHQ��$OOHUGLQJV�ZHUGHQ�GLH�Ä5HLJHQ³
LP�/DXIH�GHU�-DKUH�GXUFK�-D]]GDQFH�XQG�DQGH�
UH�PRGHUQH�)RUPHQ�DEJHO|VW�
,PPHU�ZLHGHU� JLEW� HV� DXFK�$QVlW]H� HLJHQH
7DQ]�$EWHLOXQJHQ�]X�JU�QGHQ��6R�HQWVWHKW�����
HLQ�Ä69,�±�%DOOHWW³��/HLGHU�VLQG�NHLQH�ZHLWH�
UHQ�$NWLYLWlWHQ�GLHVHU�*UXSSH��EHUOLHIHUW�
�����JU�QGHW�*�QWHU�.XQ]HOPDQQ�HLQH�7DQ]�
JUXSSH��LQ�GHU�YLHU�3DDUH�)RONORUH��XQG�6FKDX�
WlQ]H�HLQ�EHQ�XQG�DXII�KUHQ��'LHVH�*UXSSH�KDW
HWZD�I�QI�-DKUH�%HVWDQG�
9RQ�$QJHOLND�9LOOLQJHU�JHE��=LPSHO�ZLUG�����
HLQH�7DQ]JUXSSH�EHL�GHU�6FK�OHULQQHQDEWHLOXQJ
IHVW�HLQJHULFKWHW��'LHVH�8QWHUDEWHLOXQJ�EHVWHKW
ELV������'LH�0lGFKHQJUXSSH�KDW�DOV�=LHO��GDV
3XEOLNXP�EHL�,KUHQ�$XIWULWWHQ�PLW�GHQ�HLQVWX�
GLHUWHQ�7lQ]HQ�]X�EHJHLVWHUQ�

�������������������� $XVWUDJXQJ�GHV����*U�PSHO�
WXUQLHUV�XQWHU�DOOHLQLJHU
2UJDQLVDWLRQ�GHV�69,

����
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1DFK�GHP�=ZHLWHQ�:HOWNULHJ�ZLUG�GHU�6LOYH�
VWHUEDOO������YRQ�(UQVW�0HLHU�ZLHGHU�DXIJH�
QRPPHQ��QDFKGHP�HU�YRQ�PHKUHUHQ�0LWJOLH�
GHUQ�GDUDXI�DQJHVSURFKHQ�ZLUG��GDVV�HV�GRFK
VFK|Q�ZlUH�LQ�GHU�ÄJUR�HQ�)DPLOLH�6SRUWYHU�
HLQ³�GHQ�-DKUHVZHFKVHO�]X�IHLHUQ�
*HJHQ�HLQHQ�8QNRVWHQEHLWUDJ�NDQQ�PDQ�VLFK
I�U�GHQ�6LOYHVWHUEDOO�DQPHOGHQ�XQG�ILQGHW�HLQ
DXVJH]HLFKQHWHV�6LOYHVWHUE�IIHW�YRU��GDV�YRQ
(UQVW�0HLHU�XQG�VHLQHP�7HDP�VHOEVW�KHUJHULFK�
WHW�ZLUG�����ELV����3HUVRQHQ�WXQ�VLFK�ZHLGOLFK
DP� OHFNHUHQ�%�IIHW�XQG�VFKZRIHQ�XQWHU�GHQ
.OlQJHQ�GHU�7DQ]PXVLN�IU|KOLFK�LQV�QHXH�-DKU�
(V�KHUUVFKW�*DUGHUREHQ]ZDQJ�XQG�GLH�'DPHQ
HUVFKHLQHQ�LQ�ODQJHQ�$EHQGUREHQ��GLH�0lQQHU
LP�$Q]XJ�RGHU�6PRNLQJ��2IWPDOV�YHUWUHLEW�PDQ

VLFK�GLH�=HLW�PLW�5lWVHODXIJDEHQ��EHL�GHQHQ�HV
HLQ�Ä*O�FNVVFKZHLQOL³��6SDQIHUNHO��]X�JHZLQ�
QHQ� JLEW��$OOMlKUOLFKHU�+|KHSXQNW� LVW� QHEHQ
GHP�REOLJDWRULVFKHQ�*ODV�6HNW�HLQ�SUlFKWLJHV
)HXHUZHUN�]XP�QHXHQ�-DKU��9RQ�-DKU�]X�-DKU
JHVHOOHQ� VLFK� LPPHU�PHKU� DXVZlUWLJH�*lVWH
GD]X��YRU�DOOHP�YRQ�EHIUHXQGHWHQ�9HUHLQHQ�DXV
:\KOHQ�XQG�DXV�:HLO�DP�5KHLQ�
'LH�.�FKH�ZLUG�YRQ������ELV������YRQ�(GLWK
XQG�:HUQHU�.DVWHQ��EHUQRPPHQ�������PDFKW
PDQ�HLQH�3DXVH�EHYRU������*�QWHU�.XQ]HO�
PDQQ�GLH�2UJDQLVDWLRQ�LQ�VHLQH�+lQGH�QLPPW�
�����ZLUG�GHU�6LOYHVWHUEDOO�]XVDPPHQ�PLW�GHQ
$EWHLOXQJHQ�RUJDQLVLHUW��9RQ������ELV�]XP�OHW]�
WHQ�6LOYHUVWHUEDOO������ULFKWHW�GHU�69,�GLH�9HU�
DQVWDOWXQJ�]XVDPPHQ�PLW�GHP�7XUQYHUHLQ�DXV�

'DV�5HSHUWRLUH�LVW�XPIDQJUHLFK�XQG�UHLFKW�YRQ
Ä+LVWRULVFK³�ELV�LQ�GLH�0RGHUQH��'LH�0lGFKHQ
VWXGLHUHQ�&KDUOHVWRQ�XQG�-D]]WlQ]H�HLQ��RGHU
HV�ZHUGHQ�DNWXHOOH�0XVLFDOV�ZLH�Ä&DWV³��Ä:HVW
6LGH�6WRU\³�RGHU�GDV�Ä'VFKXQJHOEXFK³�DXIJH�
JULIIHQ�XQG�WlQ]HULVFK�EHDUEHLWHW�
6LH�WUHWHQ�DP�6SRUWOHUEDOO�RGHU�DQ�GHU�-DKUHV�
IHLHU�� DEHU� DXFK� SULYDW� EHL�$EWHLOXQJVPLW�
JOLHGHUQ�]X�*HEXUWVWDJHQ�XQG�+RFK]HLWHQ�DXI�
,Q�GHQ�YLHOHQ�-DKUHQ�VHLW�GHV�%HVWHKHQV�KDEHQ
GLH�JXWHQ�/HLVWXQJHQ�GHU�*UXSSH�DXFK�HWOLFKH
$QIUDJHQ�YRQ�DXVZlUWV�QDFK�VLFK�JH]RJHQ�
'LH�*UXSSH�WULWW�]XP�%HLVSLHO�LP�0DUJDUHWKHQ�
KHLP�LQ�/|UUDFK��EHL�%HWULHEVIHVWHQ�GHU�&LED�
*HLJ\�� EHLP�:DLHIHVW� RGHU� EHL� EHIUHXQGHWHQ
6SRUWYHUHLQHQ�LP�%H]LUN�DXI�
�����ZLUG�I�U�HWZDV�HLQ�-DKU�XQWHU�GHU�/HLWXQJ
YRQ�6WHIDQ�/|KOH�DXFK�5RFN�DQG�5ROO�JHWDQ]W�
+|KHSXQNW�GLHVHU�*UXSSH�LVW�GHU�$XIWULWW�DQ�GHU
-DKUHVIHLHU������
'DV�ELV�KHXWH�EHVWHKHQGH�(UZDFKVHQHQEDOOHWW
ZLUG������JHJU�QGHW��)ULHGHULNH�)XQNHQ
�HKHPDOLJH�3URILWlQ]HULQ��HUWHLOW�GHQ�0LWJOLH�
GHUQ�NODVVLVFKHQ�%DOOHWWXQWHUULFKW��9RQ�$QIDQJ
DQ�VLQG�5HQDWH�.ROOHU�XQG�7DQMD�$VVDJXQOD�
6WDUN� GDEHL��'HU�8QWHUULFKW� EDXW� VLFK� GXUFK
IROJHQGH�(OHPHQWH�DXI��'DV�$XIZlUPHQ�DQ�GHU
6WDQJH� �([HUFLVH���$UP�� XQG� )X�WUDLQLQJ�
6SUXQJ��XQG�)RUPDWLRQVJHI�KO��VRZLH�GDV�(U�
OHUQHQ�GHU�'UHKWHFKQLN�ELV�KLQ�]XU�PHKUIDFKHQ
3LURXHWWH��'XUFK�GLHVH�hEXQJHQ�ZLUG�EHVRQ�
GHUV�GLH�.RQ]HQWUDWLRQ��GHU�$XVGUXFN�XQG�GLH

+DOWXQJ� JHI|UGHUW��'HU�0XVNHODSSDUDW�ZLUG
JOHLFKPl�LJ� WUDLQLHUW�� VWDELOLVLHUW� XQG� GXUFK
'HKQ�EXQJHQ��6WUHWFKLQJ��EHZHJOLFKHU�
6HLW�GHU�*U�QGXQJ������VLQG�GLH�$XIWULWWH�GHU
%DOOHWWJUXSSH�PLW�6WHSS���6SLW]HQ���.DVWDJQHW�
WHQ��XQG�6KRZWlQ]HQ�DQ�GHQ�-DKUHVIHLHUQ�GHV
69,� HLQ� ]XYHUOlVVLJHU� XQG� JHVFKlW]WHU� 3UR�
JUDPPSXQNW�
)UDX�)XQNHQ�OHJW�$QIDQJ������LKU�$PW�DOV�7UDL�
QHULQ�QLHGHU��'LH�*UXSSH�EOHLEW�LKU�PLW�'DQN
I�U�LKU�ODQJMlKULJHV�(QJDJHPHQW�XQG�GLH�DXV�
JH]HLFKQHWH�$XVELOGXQJ�YHUEXQGHQ��'HQ�8Q�
WHUULFKW�KDW�LKUH�6FK�OHULQ�5HQDWH�.ROOHU��EHU�
QRPPHQ�

'HU�6LOYHVWHUEDOO

6SRUWOHU�LQ�$EHQGNOHLG�XQG�6PRNLQJ
,Q�GHQ�DOWHQ�3URWRNROOE�FKHUQ�LVW�]X�OHVHQ��GDVV�EHUHLWV�NXU]�QDFK�GHU�*U�QGXQJ�GLH�0LW�
JOLHGHU�JHPHLQVDP�GHQ�-DKUHVZHFKVHO�DXVJLHELJ�JHIHLHUW�KDEHQ��'LHVHU�%UDXFK�ZLUG��ZHQQ
DXFK�XQUHJHOPl�LJ�XQG�JHOHJHQWOLFK�JOHLFK]HLWLJ�PLW�GHU�-DKUHV��RGHU�&KULVWEDXPIHLHU��ELV
ZHLW�LQ�GLH�GUHL�LJHU�-DKUH�KLQHLQ�IRUWJHVHW]W�

(UZDFKVHQHQEDOOHWW�QHXQ]LJHU�-DKUH
+LQWHQ�YRQ�OLQNV��$VWULG�%HLJHO��5HQDWH
.ROOHU��0HODQLH�5DLPDQQ�9RUQH��3DWULFLD
0ROO��7DQMD�$VVDJXQOD��&RULQQH�=LPPHU

�������������������� 'LHWULFK�0HUWVFK�LVW�EHLP
1HXMDKUVHPSIDQJ�YRQ�%XQ�
GHVSUlVLGHQW�.DUO�&DUVWHQV�LQ
GHU�9LOOD�+DPPHUVFKPLGW�LQ
%RQQ

�������������������� $XVULFKWXQJ�GHU�%H]LUNV�
PHLVWHUVFKDIWHQ�LP�5LQJHQ
�-XJHQG�XQG�-XQLRUHQ�

$UWLNHO��EHU�GLH�-XJHQG�
%H]LUNVPHLVWHUVFKDIWHQ�LP

5LQJHQ�����

�������������������� 'LH����)X�EDOOPDQQVFKDIW
VWHLJW�LQ�GLH�.UHLVNODVVH�%�DE

�������������������� 'LH�%�-XJHQG�GHU�)X�EDOOHU
HUUHLFKW�GHQ����3ODW]

�������������������� 'LUN�YRQ�:LFKGRUII
ZLUG�%H]LUNVPHLVWHU�LP
7LVFKWHQQLV

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
ZLUG�9L]HPHLVWHU�LQ�GHU
&�.ODVVH�5KHLQWDO

�������������������� 0HFKWKLOGH�0XFKHQEHUJHU
ZLUG�DOV�HUVWH�)UDX�LQ�GHQ
bOWHVWHQUDW�JHZlKOW

�������������������� *U�QGXQJ�GHU�%UHLWHQVSRUW�
DEWHLOXQJHQ��6LH�	�(U��9DWHU�
0XWWHU�.LQG��3XU]HO��6FK�OH�
ULQQHQ��/DXIWUHII�

�������������������� 8PEDX�GHU�69,�+DOOH���'LH
%DXJHQHKPLJXQJ�XQG�GHU
5RWH�3XQNW�ZLUG�HUWHLOW

�������������������� '$$92�7UHIIHQ�LQ�+DXVHQ�
'LH�$OWH�$WKOHWHQ�HUUHLFKHQ
GHQ����3ODW]

�������������������� )ULHGULFK�+HU]RJ�JU�QGHW�GLH
)X�EDOO�$�-XJHQG���0DQQ�
VFKDIW

����



����-DKUH

��

'LH�(LQKHLWHQ�EHVWHKHQ�DXV�
� 6FKZLPPIlKLJNHLW
� 6SUXQJNUDIW��+RFK��:HLWVSUXQJ��RGHU�6SULQ�
JHQ�DXV�GHP�6WDQG

� 6FKQHOOLJNHLW���������������RGHU������0HWHU�
ODXI

� .UDIW�EXQJHQ��.XJHOVWR�HQ�� 6WHLQVWR�HQ�
6FKOHXGHUEDOOZHLWZXUI� RGHU� DOWHUQDWLY
6FKZLPPHQ

� $XVGDXHU��/DQJVWUHFNHQODXI��5DGIDKUHQ�RGHU
/DQJVWUHFNHQVFKZLPPHQ

1DFKGHP�EHUHLWV������YLHU�6SRUWOHU�GDV�'HXW�
VFKH�6SRUWDE]HLFKHQ�HUZRUEHQ�KDEHQ��LVW�GLHV
GHU�%HJLQQ�HLQHU�*UR�DNWLRQ�LP�%UHLWHQVSRUW�
GLH� YRQ�'LHWULFK�0HUWVFK� YRQ�$QIDQJ� DQ
YHUHLQVXQDEKlQJLJ� GXUFKJHI�KUW� ZLUG�� (U
P|FKWH�PLW�GLHVHU�$NWLRQ�DOOH�%�UJHU�LQQHQ�GHU
*HPHLQGH�XQG�DXVZlUWLJH�,QWHUHVVLHUWH�HUUHL�
FKHQ� XQG�JLEW� GDPLW� LQVEHVRQGHUH� DXFK� GHQ
.LQGHUQ�HLQH�0|JOLFKNHLW�VLFK�XQDEKlQJLJ�YRP
/HLVWXQJVVSRUW�VSRUWOLFK�]X�EHWlWLJHQ��'LH�%H�
GLQJXQJHQ� I�U� GHQ� (UZHUE� GHV�'HXWVFKHQ
6SRUWDE]HLFKHQV�VLQG�DQ�GDV�MHZHLOLJH�$OWHU�GHU
7HLOQHKPHU�DQJHSDVVW�

$NWLRQ�'HXWVFKHV�6SRUWDE]HLFKHQ

/HLVWXQJVQDFKZHLV
'LH�$NWLRQ�'HXWVFKHV�6SRUWDE]HLFKHQ�LVW�HLQH�EHJHKUWH�)LWQHVVDXV]HLFKQXQJ�XQG�EHUHLWV
�EHU����-DKUH�DOW��*UXQGJHGDQNH�LVW�HV�LQ�I�QI�/HLVWXQJVJUXSSHQ�PRWRULVFKH�*UXQGODJHQ
ZLH�$XVGDXHU��.UDIW��6FKQHOOLJNHLW�]X�SU�IHQ��9RQ�GHQ�I�QI�*UXSSHQ�HQWKDOWHQ�YLHU�*UXS�
SHQ�PHKUHUH�'LV]LSOLQHQ��$XV�MHGHU�*UXSSH�PX��HLQH�hEXQJ�HUIROJUHLFK�DEVROYLHUW�ZHU�
GHQ��'LH�0LWJOLHGVFKDIW�LQ�HLQHP�9HUHLQ�LVW�QLFKW�HUIRUGHUOLFK�

,QVJHVDPW����7HLOQHKPHU�EHUHLWHQ�VLFK�LP�]ZHL�
WHQ� -DKU� LQ� ��� 7UDLQLQJVVWXQGHQ� DXI� GHP
(UVWHOVSRUWSODW]�DXI�GHQ�(UZHUE�GHV�'HXWVFKHQ
6SRUWDE]HLFKHQV�YRU��7UDLQLHUW�ZLUG�LQ�GHU�5H�
JHO�]ZHLPDO�Z|FKHQWOLFK��$P�����6HSWHPEHU
�����NDQQ�%�UJHUPHLVWHU�5LFKDUG�%UDXQ�LQ�GHU
69,�+DOOH� ���6SRUWOHUQ� �I�QI�(UZDFKVHQHQ�
QHXQ�-XJHQGOLFKHQ�XQG����6FK�OHU�LQQHQ��GDV
'HXWVFKH�6SRUWDE]HLFKHQ�YHUOHLKHQ�
�����LVW�GLH�$NWLRQ�'HXWVFKHV�6SRUWDE]HLFKHQ
DXI�LKUHP�+|KHSXQNW�DQJHNRPPHQ��$XV�HLQHP
7HLOQHKPHUIHOG�YRQ�����%HZHUEHUQ�N|QQHQ���
GLH�3U�IXQJHQ�HUIROJUHLFK�DEOHJHQ�XQG�HUKDO�
WHQ�GDV�6SRUWDE]HLFKHQ��,P�JOHLFKHQ�-DKU�ZLUG
'LHWULFK�0HUWVFK�I�U�VHLQH�JUR�HQ�9HUGLHQVWH
XP�GHQ�%UHLWHQ��XQG�)UHL]HLWVSRUW�YRQ�%XQ�
GHVSUlVLGHQW�.DUO�&DUVWHQV�XQG�*DWWLQ�]XP�DOO�
MlKUOLFKHQ� 1HXMDKUVHPSIDQJ� LQ� GHU�9LOOD
+DPPHUVFKPLGW�HPSIDQJHQ�XQG�JHHKUW�
,Q�-XELOlXPV�-DKU������ILQGHW�GLH�����$XIODJH
GHU�$NWLRQ�'HXWVFKHV�6SRUWDE]HLFKHQ�VWDWW��%LV
KHXWH�NRQQWHQ�LQ�,Q]OLQJHQ�������6SRUWDE]HL�
FKHQ�DQ�����(UZDFKVHQH������-XJHQGOLFKH�XQG
����6FK�OHU�DXVJHJHEHQ�ZHUGHQ�

'LHWULFK�0HUWVFK�EHLP�%XQGHVSUlVLGHQWHQ�XQV�VHLQHU�)UDX�����

�������������������� )X�EDOO�6FKLHGVULFKWHU�.DUO
+HLQ]�2WW�VWHLJW�LQ�GLH
/DQGHVOLJD�DXI

�������������������� 6FKLHGVULFKWHU�6LHJIULHG
%DVFKQDJHO�VWHLJW�LQ�GLH
)X�EDOO�%H]LUNVOLJD�DXI

�������������������� 'LH�7LVFKWHQQLVVFK�OHU�
PDQQVFKDIW�ZLUG�I�U�GLH
:HWWNDPSIUXQGH�JHPHOGHW

�������������������� 'HU�6SLHOPDQQV]XJ�HUKlOW
GLH�HUVWH�(LQKHLWVNOHLGXQJ

�������������������� 'LH�5LQJHUMXJHQG�VWHLJW�LQ
GLH�%H]LUNVOLJD�DXI

�������������������� 0DUNXV�6WHUQ�5LQJHQ�-XJHQG
ZLUG�ELV����NJ�%H]LUNV�
PHLVWHU

�������������������� 8UV�%|VZHWWHU�YRQ�GHU
5LQJHUMXJHQG�EHOHJW�GHQ���
XQG���3ODW]�LP�%H]LUN

�������������������� 'LH�9HUGLHQVWQDGHO�GHV
/DQGHV�%DGHQ�:�UWWHPEHUJ
I�U�ODQJMlKULJH�HKUHQDPWOL�
FKH�7lWLJNHLWHQ�ZLUG�DQ�-RVHI
)LW]��*HRUJ�0HLHU��.DUO
5�VFK��*HRUJ�.XQ]HOPDQQ
XQG�(XJHQ�0XFKHQEHUJHU
YHUOLHKHQ

$UWLNHO��EHU�GLH�-DKUHVIHLHU
����

�������������������� 'LH�8PEDXDUEHLWHQ�DQ�GHU
69,�+DOOH�ZHUGHQ�DEJH�
VFKORVVHQ

�������������������� 0DQIUHG�.ROE��'LUN�YRQ
:LFKGRUII�XQG�7KRPDV�+HU]
JHZLQQHQ�GHQ�%H]LUNVSRNDO
LP�7LVFKWHQQLV

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

1DFKGHP�GLH�HUVWHQ�7LVFKWHQQLV�7LVFKH�JHNDXIW
VLQG��NDQQ�LQ�GHU�69,�+DOOH�PLW�GHP�7UDLQLQJ
EHJRQQHQ�ZHUGHQ��=LHO�GHU�$EWHLOXQJ�LVW�HV��LP
-DKU������LQ�GHU�0HLVWHUVFKDIWVUXQGH�GHU�.ODV�
VH�&��PLW]XVSLHOHQ��8P�9HUJOHLFKVP|JOLFK�
NHLWHQ�]X�KDEHQ�ZHUGHQ�YHUVFKLHGHQH�)UHXQG�
VFKDIWVVSLHOH�DEVROYLHUW�
,P�2NWREHU������ZHUGHQ�GLH�HUVWHQ�9HUHLQV�
PHLVWHUVFKDIWHQ�PLW����6SLHOHUQ�GXUFKJHI�KUW�
(UVWHU�9HUHLQVPHLVWHU�ZLUG�3HWHU� 6WUDFN� YRU
:ROIJDQJ�6FKHSSHUOH�XQG�0DQIUHG�.ROE��%HL
GHQ�6FK�OHULQQHQ�ZLUG�$QGUHD�:HL�HU�YRU�3H�
WUD�.UDPHU�XQG�$QJHOLND�9LOOLQJHU�JHE��=LPSHO
9HUHLQVPHLVWHULQ��'LUN�YRQ�:LFKGRUII�ZLUG�EHL
GHQ�6FK�OHUQ� YRU� -�UJHQ�.XFN� XQG�0DUNXV
6FKHSSHUOH�9HUHLQVPHLVWHU��)�U�GDV�6SLHOMDKU
��������NDQQ�GDQQ�HQGOLFK�HLQH�+HUUHQPDQQ�
VFKDIW�� VRZLH� HLQH� 6FK�OHU�� XQG�0lGFKHQ�
PDQQVFKDIW�I�U�GHQ�DNWLYHQ�6SLHOEHWULHE�JHPHO�
GHW�ZHUGHQ��$OOH�GUHL�0DQQVFKDIWHQ�VFKODJHQ
VLFK�LP�HUVWHQ�DNWLYHQ�6SLHOMDKU�KHUYRUUDJHQG�
(LQ�HUIUHXOLFKHU�=XZDFKV�DQ�6SLHOHUQ�HUP|J�
OLFKW� HV�� DE� GHP�6SLHOMDKU� ����� HLQH� ]ZHLWH
0DQQVFKDIW�]X�PHOGHQ��'LH�6FK�OHUPDQQVFKDIW
EHOHJW������LQ�GHU�6FK�OHU�$�.ODVVH��K|FKVWH
6SLHONODVVH��GHQ�KHUYRUUDJHQGHQ����3ODW]�
%HL�GHQ�%H]LUNVPHLVWHUVFKDIWHQ�LQ�:\KOHQ��DQ
GHQHQ�GLH�%HVWHQ�GHU�QDPKDIWHQ�77�9HUHLQH
DQZHVHQG�VLQG��EHOHJW�&DUVWHQ�6FKPDOL[�GHQ
QLFKW�HUZDUWHWHQ����3ODW]��'LH�/HLVWXQJVVWHLJH�
UXQJ�GHU�77�$EWHLOXQJ�LVW�VR�JUR���GDVV�LQ�GHU
6DLVRQ���������GXUFK�GLH����0DQQVFKDIW�VFKRQ
GHU�$XIVWLHJ�LQ�GLH�.UHLVNODVVH�%�HUUXQJHQ�ZLUG�
,P�-DKU������ILQGHW�GDQQ�GHU�JUR�H�8P]XJ�YRQ
GHU� 69,�+DOOH� LQ� GLH� (UVWHOKDOOH� VWDWW��'LH
7UDLQLQJVEHGLQJXQJHQ�YHUEHVVHUQ�VLFK�GDGXUFK
JHZDOWLJ��,Q�GHU�(UVWHOKDOOH�N|QQHQ�VLHEHQ�7L�
VFKH�DXIJHVWHOOW�ZHUGHQ��VR�GDVV�QXQ�HLQ�LQWHQ�
VLYHV�7UDLQLQJ� DEVROYLHUW�ZHUGHQ� NDQQ��'LH
ÄKHLPHOLJH³�$WPRVSKlUH�LQ�GHU�69,�+DOOH�NDQQ
GDGXUFK�DEHU�QLFKW�HUVHW]W�ZHUGHQ�
,P�-DKUH������NDQQ�DXIJUXQG�IHKOHQGHU�-XJHQG�
VSLHOHU��XQG�6SLHOHULQQHQ�I�U�GLH�QHXH�6SLHO�
UXQGH�NHLQH�0DQQVFKDIW�JHPHOGHW�ZHUGHQ��'LH
-XJHQGDEWHLOXQJ� EHVWHKW� KDXSWVlFKOLFK� DXV
$QIlQJHUQ�� GHUHQ� =LHO� HV� LVW� ZLHGHU� HLQH
-XJHQGPDQQVFKDIW� I�U� GLH�:HWWEHZHUEH� ]X
PHOGHQ��(UIUHXOLFKHUZHLVH�LVW�GLHV�VFKRQ�����

7LVFKWHQQLV

(UIROJ�PLW�NOHLQHQ�VFKQHOOHQ�%lOOHQ
$XI�,QLWLDWLYH�YRQ�3HWHU�6WUDFN�XQG�:ROIJDQJ�6FKHSSHUOH�ZLUG������LP�6SRUWYHUHLQ�,Q]OLQJHQ
HLQH�7LVFKWHQQLVDEWHLOXQJ�DXIJHEDXW��1DFKGHP�PDQ�LP�6HSWHPEHU�PLW�GHQ�,QWHUHVVLHUWHQ
GLH�HUVWHQ�*HVSUlFKH�JHI�KUW�KDW��ZLUG�DP�����-DQXDU������DQOlVVOLFK�GHU�����*HQHUDOYHU�
VDPPOXQJ�GLH�7LVFKWHQQLVDEWHLOXQJ�JHJU�QGHW��=XP�$EWHLOXQJVOHLWHU�ZHUGHQ�3HWHU�6WUDFN
XQG�:ROIJDQJ�6FKHSSHUOH�JHZlKOW��ZREHL�3HWHU�6WUDFN�JOHLFK]HLWLJ�DOV�7UDLQHU�WlWLJ�LVW�

ZLHGHU�P|JOLFK��'LHV�LVW�HLQ�JUR�HU�9HUGLHQVW
YRQ�-XJHQGOHLWHU�0DQIUHG�.ROE�
'LH�77�$EWHLOXQJ�EHWHLOLJW�VLFK�HUVWPDOV�DQ�GHU
*HVWDOWXQJ�GHV�6SRUWZRFKHQHQGHV�GHV�69,�LQ�
GHP�HLQ�-HGHUPDQQWXUQLHU�GHU�,Q]OLQJHU�%HY|O�
NHUXQJ�DQJHERWHQ�ZLUG�����7HLOQHKPHU�VWHOOHQ
LKUH�*HVFKLFNH�PLW�GHP�ZHL�HQ�=HOOXORLG�%DOO
XQWHU� %HZHLV�� %HL� GHQ�+HUUHQ� VLHJW�$[HO
.�KQ|O��EHL�GHQ�0lGFKHQ�&ODXGLD�%U�GHUOLQ
XQG�5ROI�+HLQ]�LVW�LQ�GHU�-XJHQGNODVVH�HUIROJ�
UHLFK�
�����LVW�GDV�KHUDXVUDJHQGVWH�VSRUWOLFKH�(UHLJ�
QLV� GHU� %H]LUNVPHLVWHUWLWHO� YRQ�'LUN� YRQ
:LFKGRUII� XQG� GLH�9L]HPHLVWHUVFKDIW� GHU� ��
0DQQVFKDIW� LQ� GHU�&�.ODVVH�5KHLQWDO�� ����
NDQQ�GHU�LP�%H]LUN�VHKU�EHOLHEWH�77�/L]HQ]�
WUDLQHU�*HUKDUG�:lOGHOH�I�U�GHQ�9HUHLQ�JHZRQ�
QHQ�ZHUGHQ��6HLQ�7UDLQLQJ�ILQGHW�EHJHLVWHUWHQ
$QNODQJ�EHL�DOOHQ�$NWLYHQ�
�����ZLUG�GLH����0DQQVFKDIW�PLW�GHQ�6SLHOHUQ
'LUN�YRQ�:LFKGRUII��0DQIUHG�.ROE��7KRPDV
+HU]�%H]LUNVSRNDOPHLVWHU� XQG����� HUVSLHOW

'LH�7LVFKWHQQLVDEWHLOXQJ������6WHKHQG�YRQ�OLQNV��3HWHU�6WUDFN��+DQV
'UHFKVOH��5XGROI�0HLHU��0DQIUHG�.ROE��7KRPDV�+HU]��8ZH�1HLQLQJHU��3HWUD
0HUWVFK��:ROIJDQJ�6FKHSSHUOH�0LWWH��3HWUD�.UDPHU��.DULQ�+HU]��3HWUD

*XWUXII��$QGUHD�:HL�HU��%LDQFD�%OHVVLQJ��$QGUHD�0HUWVFK��$QJHOLND�=LPSHO
9RUQH��-�UJHQ�.XFN��1RUEHUW�%HKULQJHU��0DUWLQ�7KRPD��$QGUHDV�.XFN�
0DUNXV�6FKHSSHUOH��'LUN�1HXPDQQ��'LUN�/LQGHPDQQ��'LUN�YRQ�:LFKGRUII

�������������������� 'LH�7LVFKWHQQLV�-XJHQG�VWHLJW
LQ�GLH�$�.ODVVH�DXI

�������������������� 'LH�$NWLYPDQQVFKDIW�GHU
5LQJHU�PX��DXV�GHU�%H]LUNV�
OLJD�DEVWHLJHQ

$UWLNHO��EHU�GLH
+DOOHQUHQRYLHUXQJ

�������������������� $P�����2NWREHU�LVW�7DJ�GHU
RIIHQHQ�7�U�LQ�GHU�69,�+DOOH

�������������������� +HOIHU��XQG�6SHQGHUIHVW�I�U
GLH�7HLOQHKPHU�DP�+DOOHQ�
XPEDX�LQ�GHU�69,�+DOOH

����



����-DKUH

��

VLFK�'LUN� YRQ�:LFKGRUII� EHL� GHQ�%H]LUNV�
PHLVWHUVFKDIWHQ�GHQ����3ODW]�
(LQ��EHUDXV�HUIROJUHLFKHV�-DKU�LVW�������'LH���
0DQQVFKDIW�ZLUG�PLW�QXU�YLHU�9HUOXVWSXQNWHQ
VRXYHUlQHU�0HLVWHU�GHU�%�.ODVVH�XQG�HUUHLFKW
GDPLW�GHQ�$XIVWLHJ�LQ�GLH�$�.ODVVH��=X�HUZlK�
QHQ�LVW�KLHU]X��GDVV�DOOH�6SLHOHU�,Q]OLQJHU�(LJHQ�
JHZlFKVH�VLQG��0DQIUHG�.ROE��7KRPDV�+HU]�
'LUN�YRQ�:LFKGRUII��-�UJHQ�%U�GHUOLQ��%HUQG
6WDGOHU�XQG�$QGUHDV�5DLPDQQ�
'LH����0DQQVFKDIW�VWHLJW�HEHQIDOOV�DXI�XQG�]ZDU
LQ� GLH�%�.ODVVH�� ,Q� GHU� ]ZHLWHQ�0DQQVFKDIW
VSLHOHQ��0DUWLQ�)UDQN��.ODXV�6FKXEHUW��*�Q�
WKHU�6FKHSSHUOH��+HOPXW�=HXQHU��'LUN�1HX�
PDQQ� XQG�:ROIJDQJ� 6FKHSSHUOH��'LUN� YRQ

:LFKGRUII�ZLUG�EHLP�%�5DQJOLVWHQWXUQLHU�GHV
%H]LUNV� JHJHQ�EHU� �EHUZLHJHQG� K|KHU�
NODVVLJHQ�6SLHOHUQ� VRXYHUlQHU�6LHJHU��'LHVH
(UIROJH�VLQG�GLH�)U�FKWH�GHV�LQWHQVLYHQ�7UDL�
QLQJV�YRQ�*HUKDUG�:lOGHOH�
�����LVW�I�U�GLH����-XJHQGPDQQVFKDIW�HLQ��EHU�
DXV�HUIROJUHLFKHV�-DKU��6LH�ZLUG�LQ�GHU�.UHLV�
NODVVH�$�9L]HPHLVWHU� XQG� VFKDIIW� GDPLW� GHQ
$XIVWLHJ�LQ�GLH�%H]LUNVNODVVH��'LH�0DQQVFKDIW
VSLHOW�PLW�8ZH�.OHLQSHWHU�� -RDFKLP�6HLIHUW�
&KULVWLDQ�5DLPDQQ�XQG�7LPR�5HKDJ��%HL�GHQ
77�0LQL�0HLVWHUVFKDIWHQ��HLQHU�:HUEHDNWLRQ
GHV�'HXWVFKHQ�7LVFKWHQQLV�%XQGHV��VLHJHQ�LP
2UWVHQWVFKHLG� 3DWULFN� 8OOULFK� XQG� 3DVFDO
*HUVSDFK�
1DFK�PHKUIDFKHQ�$QOlXIHQ� VFKDIIW� GLH� ��
0DQQVFKDIW� �����GLH�9L]HPHLVWHUVFKDIW� XQG
VRPLW�HQGOLFK�GHQ�ODQJHUVHKQWHQ�$XIVWLHJ�LQ�GLH
%H]LUNVNODVVH�� (LQH� JHVXQGH�0LVFKXQJ� DXV
URXWLQLHUWHQ�6SLHOHUQ�ZLH�'LUN�YRQ�:LFKGRUII�
7KRPDV�+HU]��0DQIUHG�.ROE�XQG�GHQ�VHKU�WD�
OHQWLHUWHQ� MXQJHQ�6SLHOHUQ��7KRPDV� 6WUDFN�
8ZH�.OHLQSHWHU� XQG�0DUNXV�'UHLHU� HUZHLVW
VLFK�DOV�ULFKWLJHV�5H]HSW�]XU�9HUZLUNOLFKXQJ
GHU�ODQJHUVHKQWHQ�$XIVWLHJVWUlXPH��0D�JHE�
OLFKHQ�$QWHLO�DQ�GLHVHP�JUR�DUWLJHQ�(UIROJ�KDW
QDW�UOLFK�XQVHU�7UDLQHU�*HUKDUG�:lOGHOH��GHU
HV�YHUVWHKW�PLW�VHLQHQ�7UDLQLQJVHLQKHLWHQ�GLH
6SLHOHU�KRFKJUDGLJ�]X�PRWLYLHUHQ�
)�U�GDV�-DKU������LVW�HV�I�U�GLH����0DQQVFKDIW
GDV�YRUUDQJLJH�=LHO�GHQ�.ODVVHQHUKDOW�]X�VL�
FKHUQ��ZDV�GHU�0DQQVFKDIW�DXFK�JHOLQJW��(V�LVW
DOOHUGLQJV�HLQH�VHKU�QHUYHQDXIUHLEHQGH�6DLVRQ�
ELV�GHU�.ODVVHQHUKDOW�XQWHU�'DFK�XQG�)DFK�LVW�
'LH����0DQQVFKDIW�VSLHOW�ZHLWHUKLQ�PLW�(UIROJ
LQ�GHU�%�.ODVVH�:LHVHQWDO��)�U�GLH�-XJHQG�NDQQ

'LH�7LVFKWHQQLVDEWHLOXQJ�����
YRQ�OLQNV��6SRQVRU�)UDQ]�7VFKDPEHU��+ROJHU�+HU]��0DUWLQ�)UDQN��+HOPXW�=HXQHU��&KULVWLDQ
5DLPDQQ��-�UJHQ�%U�GHUOLQ��VLW]HQG���(FNDUG�7VFKDQ��*�QWKHU�6FKHSSHUOH��0DQIUHG�.ROE�
'LUN�YRQ�:LFKGRUII��8ZH�.OHLQSHWHU��-RDFKLP�6H\IHUW��+DUWPXW�=HQJHUOH��7KRPDV�6WUDFN

$XIVWHLJHU�LQ�GLH�%H]LUNVNODVVH������YRQ�OLQNV��0DQIUHG�.ROE��7KRPDV�+HU]�
'LUN�YRQ�:LFKGRUII��7KRPDV�6WUDFN��0DUNXV�'UHLHU�XQG�8ZH�.OHLQSHWHU

$UWLNHO��EHU�GDV
6SRUWDE]HLFKHQ�����

�������������������� 'LH�0LWJOLHGHU�GHU�%DX�
NRPPLVVLRQ�HUKDOWHQ�GLH
9HUGLHQVWQDGHO�GHV�69,�LQ
*ROG

�������������������� 0HFKWKLOGH�XQG�(XJHQ
0XFKHQEHUJHU�ZHUGHQ�JH�
HKUW��6HLW����-DKUHQ�VWHOOHQ
VLH�GLH�3lFNHQ�I�U�GLH�.LQGHU
DQ�GHU�1LNRODXVIHLHU
]XVDPPHQ

�������������������� 'LH�)X�EDOODEWHLOXQJ�PHOGHW
HLQH�(�-XJHQG�I�U�GLH
9HUEDQGVUXQGH�DQ

����
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QXU�HLQH�6FK�OHUPDQQVFKDIW�JHPHOGHW�ZHUGHQ�
GD�]ZHL�1DFKZXFKVVSLHOHU�LQ�GLH�+HUUHQPDQQ�
VFKDIW�HLQJHEDXW�ZHUGHQ�P�VVHQ�XQG�GLH�UHVW�
OLFKHQ�-XJHQGVSLHOHU�XQG�6FK�OHU�GHU�77�$E�
WHLOXQJ�QLFKW�PHKU�]XU�9HUI�JXQJ�VWHKHQ�
'XUFK�GLH�$EJlQJH�YRQ�'LUN�YRQ�:LFKGRUII�
8ZH�.OHLQSHWHU� XQG�7KRPDV�6WUDFN�YHUOLHUW
PDQ�GLH�EHVWHQ�GUHL�6SLHOHU�GHU����+HUUHQPDQQ�
VFKDIW��HLQ�9HUOXVW�GHU�QLFKW�]X�HUVHW]HQ�LVW�XQG
GLH�0DQQVFKDIW�VWHLJW�VRPLW�LQ�GLH�$�.ODVVH�DE�
$XV�HLQHP�0LQLPXP�YRQ����6SLHOHUQ�ZHUGHQ
ZLHGHU�]ZHL�0DQQVFKDIWHQ�JHIRUPW��7URW]�GHV
$GHUODVVHV�NDQQ�DXFK�HLQH�6FK�OHUPDQQVFKDIW
JHPHOGHW�ZHUGHQ�
�����VWHLJW�GLH����0DQQVFKDIW�LQ�GLH�$�.ODVVH
DE��0LW�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�6SLHOHUQ
NDQQ�GDV�/HLVWXQJVQLYHDX� HUZDUWXQJVJHPl�
QLFKW�JHKDOWHQ�ZHUGHQ�
hEHUDXV�HUIUHXOLFK�LVW�GDV�$EVFKQHLGHQ�GHU���
0DQQVFKDIW��1DFK�MDKUHODQJHP�.DPSI�JHJHQ
GHQ�$EVWLHJ�HUUHLFKW�VLH�GHQ����3ODW]�LQ�GHU�%�

.ODVVH�XQG�YHUSDVVW�QXU�JDQ]�NQDSS�GHQ�$XI�
VWLHJ�LQ�GLH�$�.ODVVH�
0LW� HLQHU�77�3UlVHQWDWLRQ� LQ� GHU�(UVWHOKDOOH
ZLUG������GHU�,Q]OLQJHU�%HY|ONHUXQJ�HLQ�DXV�
JHVSURFKHQHU�/HFNHUELVVHQ� DQJHERWHQ�� 6SLW�
]HQVSLHOHU�DXV�GHU�5HJLRQ�XQG�GHP�(OVDVV�]HL�
JHQ�LKU�HQRUPHV�.|QQHQ�������LVW�HLQ�VFKZDU�
]HV�-DKU�I�U�GLH�77�$EWHLOXQJ��/HLGHU�NRPPW
HV�QDFK�HLQHP�)HKOVWDUW�GHU����0DQQVFKDIW�]XP
(NODW��ZDV�GDV�$XVHLQDQGHUIDOOHQ�GHU����0DQQ�
VFKDIW�]XU�)ROJH�KDW��=ZHL�6SLHOHU�GHU����0DQQ�
VFKDIW�EOHLEHQ��EULJ��VR�GDVV�PDQ�JH]ZXQJHQ
LVW�GLH����0DQQVFKDIW�DXI]XO|VHQ�XQG�GLH�6SLH�

OHU� LQ� GLH� ���0DQQVFKDIW� ]X� LQWHJULHUHQ��'LH
ÄQHXH³����0DQQVFKDIW�LVW�MHGRFK�I�U�GLH�$�.ODV�
VH�]X�VFKZDFK�XQG�PXVV�IROJHULFKWLJ�LQ�GLH�%�
.ODVVH�DEVWHLJHQ�� ,P�JOHLFKHQ�-DKU�NDQQ�GLH
6FK�OHUPDQQVFKDIW�GDJHJHQ�VRXYHUlQ�GLH�0HL�
VWHUVFKDIW�LQ�GHU�.UHLVNODVVH�HUVSLHOHQ�
,P�=XJH�GLHVHU�(QWZLFNOXQJ�EOHLEHQ�8QVWLP�
PLJNHLWHQ�QLFKW�DXV��VR�GDVV�VLFK�HLQLJH�6SLH�
OHU�DXV�GHU�$EWHLOXQJ�]XU�FN]LHKHQ�
�����ZLUG�GLH�$NWLY�0DQQVFKDIW�ZLGHU�(UZDU�
WHQ�9L]HPHLVWHU� LQ�GHU�%�.ODVVH�XQG� VFKDIIW
VRPLW�ZLHGHU� GHQ�$XIVWLHJ� LQ� GLH�$�.ODVVH�
)ROJHQGH�6SLHOHU�VLQG�DQ�GLHVHP�(UIROJ�EHWHL�
OLJW��0DQIUHG�.ROE��7LPR�5HKDJ��7KRPDV�+HU]�
-RDFKLP�6HLIHUW��3DWULFN�+HIIHOH�XQG�&KULVWLDQ
5DLPDQQ��(LQH�5LHVHQVHQVDWLRQ�YROOEULQJW�GLH
6FK�OHUPDQQVFKDIW��,Q�GHU�%HVHW]XQJ�3DWULFN
&DUO��0DULXV�+LOGHEUDQG� XQG�0DUFHO�%UDXQ
ZLUG�VLH�XQJHVFKODJHQ�%H]LUNVSRNDOVLHJHU�
1DFK�ODQJHQ�-DKUHQ�ZLUG������ZLHGHU�HLQPDO
HLQH�77�0LQL�0HLVWHUVFKDIW�PLW� ���7HLOQHK�

PHUQ�DXVJHWUDJHQ��'LH�9HUDQVWDOWXQJ�ZLUG�YRQ
GHU�9RONVEDQN�,Q]OLQJHQ�JHVSRQVHUW�
'D�MHW]W�ZLHGHU�HLQLJH�6SLHOHU�DXV�EHUXIOLFKHQ
*U�QGHQ�QLFKW�PHKU�GLH�=HLW�DXIEULQJHQ�N|Q�
QHQ��XQG�GLH�=DKO�GHU�DEZDQGHUQGHQ�6SLHOHU
LPPHU�JU|�HU�ZLUG��PXVV�GLH�0DQQVFKDIW�XQG
DXFK�GLH�-XJHQGPDQQVFKDIW������DXV�GHU�6SLHO�
UXQGH�]XU�FNJH]RJHQ�ZHUGHQ��'LH�YHUEOLHEH�
QHQ� 6SLHOHU� YHUVWlUNHQ� DOV�*DVWVSLHOHU� GLH
0DQQVFKDIWHQ�LQ�%URPEDFK�XQG�+DDJHQ��6HLW
�����JLEW�HV�QXU�QRFK�HLQH�+REE\�0DQQVFKDIW�
GLH�XQWHU�GHU�/HLWXQJ�YRQ�*HUKDUG�:lOGHOH�WUDL�
QLHUW�XQG�VLFK�GDQQ�HEHQIDOOV�DXIO|VW�

'LH�6FK�OHU�0HLVWHUPDQQVFKDIW��������
YRQ�OLQNV��,PPDQXHO�+DLVHU��7KRPDV�6XWWHU��7KRUVWHQ�0HLHU��0DUFHO�%UDXQ�

3DWULFN�&DUO�XQG�0DULXV�+LOGHEUDQG

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
HUUHLFKW�LQ�GHU�%�.ODVVH�GHQ
���3ODW]

�������������������� 'LH�5LQJHUDNWLYPDQQVFKDIW
HUUHLFKW�LQ�GHU�.UHLVOLJD�$
GHQ����3ODW]

�������������������� 'LH�$X�HQDQODJH�EHL�GHU
69,�+DOOH�ZLUG�LP�2NWREHU�LQ
%HWULHE�JHQRPPHQ

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
HUUHLFKW�LQ�GHU�&�.ODVVH�GHQ
���3ODW]

�������������������� 'LH�$NWLY�0DQQVFKDIW�GHU
$EWHLOXQJ�5LQJHQ�EHOHJW�GHQ
���3ODW]�LQ�GHU�.UHLVOLJD�$

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
ZLUG�0HLVWHU�GHU�%�.ODVVH

�������������������� 'LH����)X�EDOOPDQQVFKDIW
HUUHLFKW�GHQ����7DEHOOHQSODW]

1HXHU�7UDLQHU�I�U�GLH
)X�EDOOHU�����

����
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(UZlKQHQVZHUW�LVW��GDVV�GLH�77�$EWHLOXQJ��EHU
GLH�JDQ]HQ�-DKUH�KLQZHJ�JHVHOOVFKDIWOLFK�XQG
NXOWXUHOO� DNWLY� LVW��9LHOH�7DJHVZDQGHUXQJHQ�
+�WWHQDXIHQWKDOWH�XQG�6NLXUODXEH�VWHKHQ�DXI

GHP�3URJUDPP��%HL�9HUDQVWDOWXQJHQ�GHV�6SRUW�
YHUHLQV�,Q]OLQJHQ�LVW�GLH�7LVFKWHQQLVDEWHLOXQJ
UHJH�EHWHLOLJW�XQG�EHL�GHQ�-DKUHVIHLHUQ�EHUHL�
FKHUW�VLH�PLW�%HLWUlJHQ�GDV�3URJUDPP�

$XIWULWW�GHU�7LVFKWHQQLVDEWHLOXQJ�EHL�HLQHU�-DKUHVIHLHU�$QIDQJ�GHU�DFKW]LJHU�-DKUH

�������������������� -XGLWK�8QUDWK�JU�QGHW�GLH
7DQ]�	�*\PQDVWLN�$EWHLOXQJ

�������������������� 'LH�$OWHQ�$WKOHWHQ
ULFKWHQ�GDV�$OWHUVWUHIIHQ
LQ�,Q]OLQJHQ�DXV

�������������������� 'LH�,Q]OLQJHU�$OWHQ�$WKOHWHQ
HUUHLFKHQ�LQ�YLHU�$OWHUVNODV�
VHQ�MHZHLOV�GHQ����3ODW]

�������������������� 'HU�69,�HUKlOW�HLQHQ�6FKHFN
�EHU��������'0�YRQ�GHU
*HPHLQGH�,Q]OLQJHQ�DOV
=XVFKXVV�I�U�GLH�+DOOHQ�
VDQLHUXQJ

�������������������� 'LH�7LVFKWHQQLV�6FK�OHU
HUUHLFKHQ�GHQ����3ODW]

�������������������� 'LHWULFK�0HUWVFK�ZLUG�NRP�
PLVVDULVFKHU����9RUVWDQG

�������������������� 'LH�5LQJHU�VWHLJHQ�DXV�GHU
%H]LUNVOLJD�DE

�������������������� (LQH�*HU�FKWHN�FKH�WREW
EHWUHIIHQG�GHU�$XIO|VXQJ�GHU
$EWHLOXQJ�5LQJHQ��'LH�0DQQ�
VFKDIW�ZLUG�YRP�6SRUWZDUW
QLFKW�I�U�GLH�/LJDNlPSIH
HLQJHWHLOW�

�������������������� *U�QGXQJ�GHU�:HWWNDPSI�
JHPHLQVFKDIW�PLW�GHP�.69
:HLO

����
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$OV�hEXQJVOHLWHU�VWHKW�3HWHU�8QUDWK�]XU�9HUI��
JXQJ�� ,KP� VWHKHQ� ,ULV�%OHVVLQJ� RGHU� -XGLWK
8QUDWK�DOV�9HUWUHWXQJ�]XU�6HLWH�
'LH�ZHLEOLFKHQ� XQG�PlQQOLFKHQ�0LWJOLHGHU
ZHUGHQ�PLW�*\PQDVWLN��/HLVWXQJVWHVWV��.RQGL�
WLRQV�� XQG�.UDIWWUDLQLQJ�� 6WUHWFKLQJ��<RJD�
$HURELF�XQG�6NLJ\PQDVWLN�VSRUWOLFK�DQJHOHL�
WHW�
2EZRKO� GHU�$OWHUVXQWHUVFKLHG� ]HLWZHLVH� ��
/HEHQVMDKUH�EHWUlJW��NRPPW�QHEHQ�GHP�6SRUW
GLH�*HVHOOLJNHLW�LQ�GHU�*UXSSH�QLFKW�]X�NXU]�
0DQ�XQWHUQLPPW�JHPHLQVDP�5DGWRXUHQ��JHKW
.HJHOQ��:DQGHUQ�� LQV� 6ROHEDG� RGHU� DXI� GLH
)LQQHQEDKQ��$X�HUGHP�ZHUGHQ�*ULOOIHVWH�
+HUEVWEXPPHO��:HLKQDFKWVIHLHUQ�XQG�+�WWHQ�
ZRFKHQHQGHQ�RUJDQLVLHUW�
$P����$SULO������ZLUG�DXV�GHU�ORFNHUHQ�*UXS�
SH�HLQH�$EWHLOXQJ�XQG�3HWHU�8QUDWK�ZLUG�GXUFK

)UHL]HLWVSRUWJUXSSH�6LH�	�(U

6SRUW��6SLHO��6SD��XQG�6SDQQXQJ
3HWHU�8QUDWK�HUDUEHLWHW������HLQ�.RQ]HSW�I�U�HLQH�JHPLVFKWH�)UHL]HLWVSRUWJUXSSH��1DFK�
GHP�HU�PLW�GHU�$EWHLOXQJ�7LVFKWHQQLV�LP�9RUIHOG�GLH�5DXPIUDJH�LQ�GHU�(UVWHOKDOOH�NOlUW�
ILQGHW�GLH�HUVWH�hEXQJVVWXQGH�DP�����6HSWHPEHU������VWDWW��EHL�GHU����6SRUWEHJHLVWHUWH
WHLOQHKPHQ��'DV�0RWWR�GHU�*UXSSH�LVW�Ä6SRUW��6SLHO��6SD��XQG�6SDQQXQJ³�

HLQ�$EWHLOXQJVJUHPLXP�XQWHUVW�W]W��(QGH�����
PDFKW�VLFK�GLH�)UHL]HLWVSRUWJUXSSH�6LH�	�(U
DOV�9HUHLQ�VHOEVWlQGLJ�

,P�'XUFKVFKQLWW�WUHIIHQ�VLFK����)UDXHQ�HLQPDO
Z|FKHQWOLFK�� XP� XQWHU� GHU�$QOHLWXQJ� ,KUHU
hEXQJVOHLWHULQ�GHQ�7UHQGVSRUW�$HURELF��HLQHP
)LWQHVVWUDLQLQJ�PLW�WlQ]HULVFKHQ�XQG�J\PQDVWL�
VFKHQ�hEXQJHQ��DXV]XI�KUHQ��,Q�GHQ�7UDLQLQJV�
HLQKHLWHQ�HQWKDOWHQ�VLQG�.UlIWLJXQJV�EXQJHQ
I�U�%DXFK��%HLQH�XQG�3R�
������EHUQLPPW�1LQD�.QHFKW�GLH�$EWHLOXQJV�
OHLWXQJ��GLH�LP�-DKU������DXI�&KULVWLQH�8OOULFK�

$HURELF

0HKU�DOV�Å%DXFK��%HLQH��3R´
6HLW�-DQXDU������ELHWHW�GHU�6SRUWYHUHLQ�,Q]OLQJHQ�HLQHQ�$HURELF�.XUV�I�U�0LWJOLHGHU�XQG
1LFKWPLWJOLHGHU�DQ��GHU�JXW�EHVXFKW�ZLUG��$OV�ORJLVFKH�)ROJH�JU�QGHW�VLFK�LP�'H]HPEHU
�����XQWHU�GHU�/HLWXQJ�YRQ�%LUJLW�%DDGHU�0XFKHQEHUJHU�GLH�$EWHLOXQJ�$HURELF��GHUHQ
hEXQJVOHLWHULQ�&KULVWLQH�8OOULFK�+DOGHU�GLSORPLHUWH�$HURELF�,QVWUXNWRULQ�LVW�

+DOGHU��EHUJHKW�
6HLW� ����� VWHKHQ� GHU� *UXSSH� ]HKQ� 6WHS�
$HURELF�%UHWWHU�� LP�)DFKDXVGUXFN�5HHERN�
6WHSV�� ]XU�9HUI�JXQJ�� VR� GDVV� GLH�hEXQJHQ
QRFK� EHVVHU� YDULLHUW� ZHUGHQ� N|QQHQ�� 'LH
*UXSSHQPLWJOLHGHU�XQWHUVW�W]HQ�GHQ�9HUHLQ�VHLW
$QIDQJ�DQ�EHL�GHQ�9HUDQVWDOWXQJHQ�LQ�GHU�.��
FKH��$XI�GLH�ODQJ�HUVHKQWHQ�0lQQHU�LQ�GHU�$E�
WHLOXQJ�ZLUG�LPPHU�QRFK�JHZDUWHW�

$GROI
3RVHZVN\
0DOHUPHLVWHU

0DOHUDUEHLWHQ
7DSH]LHUDUEHLWHQ

:DQG��XQG
%RGHQEHOlJH

(GHOSXW]H
*HU�VWEDX

)DVVDGHQJHVWDOWXQJ
9ROOZlUPHVFKXW]

������,Q]OLQJHQ
(UVWHOZHJ���
7HOHIRQ����������������
7HOHID[�������������������

�������������������� *�QWKHU�-XUWK�ZLUG�7UDLQHU
GHU�$NWLY�0DQQVFKDIW�5LQJHQ
I�U�GLH�%H]LUNVOLJD

�������������������� 5ROI�:LHGPHU��GHU�VHOEVW�LQ
GHU����%XQGHVOLJD�ULQJW��ZLUG
7UDLQHU�GHU�-XJHQG

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
EHOHJW�LQ�GHU�$�.ODVVH�GHQ���
3ODW]

�������������������� 'LH�7LVFKWHQQLV�-XJHQG�VWHLJW
LQ�GLH�%H]LUNVOLJD�DXI

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
VFKDIIW�GHQ�.ODVVHQHUKDOW

$UWLNHO��EHU�GHQ�*UXHQ�:LVVH
$WKOHWH�%DOO�����

�������������������� *�QWHU�.XQ]HOPDQQ�ZLUG���
9RUVWDQG

�������������������� 'LH����)X�EDOOPDQQVFKDIW
HUUHLFKW�GHQ����3ODW]�LQ�GHU
.UHLVOLJD�%

�������������������� 'LH�)X�EDOOMXJHQG�NDQQ
ZHJHQ�SHUVRQHOOHU�(QJSlV�
VHQ�NHLQH�0DQQVFKDIW�PHO�
GHQ

����
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*UX�ZRUW�GHV�6�GEDGLVFKHQ�)X�EDOOYHUEDQGV

9HUHKUWH�*lVWH��OLHEH�6SRUWIUHXQGH
(V�ZDUHQ�HFKWH�6SRUWSLRQLHUH��GLH�GHQ�0XW�KDWWHQ��EHUHLWV�LP�-DKUH������HLQHQ�6SRUWYHUHLQ�]X
JU�QGHQ��%HJHLVWHUXQJ�I�U�GDV�1HXH��0XW�]XP�5LVLNR�ZDUHQ�I�U�HLQHQ�VROFKHQ�6FKULWW�HUIRUGHU�
OLFK��=X�GLHVHP�=HLWSXQNW�JDE�HV�QRFK�QLFKW�PDO�GHQ�6�GEDGLVFKHQ�)X�EDOOYHUEDQG��$OOHUGLQJV
ZDU�]X�GLHVHU�=HLW�EHUHLWV�GHU�6�GGHXWVFKH�)X�EDOOYHUEDQG��GHP�DXFK�6�GEDGHQ�DQJHK|UWH��GHU
JU|�WH�9HUEDQG�LQQHUKDOE�GHV�')%�
0HKU�RGHU�PLQGHU�VWHFNWH�DOVR�GHU�)X�EDOO�QRFK�LQ�GHQ�.LQGHUVFKXKHQ��DOV�GHU�69�,Q]OLQJHQ
JHJU�QGHW�ZXUGH��'D�GDV�(UKDOWHQ�XQG�)�KUHQ�HLQHV�9HUHLQHV�LPPHU�HLQH�YLHOIlOWLJH�XQG�]XP
7HLO�VFKZLHULJH�$XIJDEH�LVW��NDQQ�GHU�69�,Q]OLQJHQ�KHXWH�PLW�6WRO]�DXI�GLHVH�KXQGHUW�-DKUH�]X�
U�FNEOLFNHQ�
%HVWDQG�XQG�:DFKVWXP�HLQHV�9HUHLQV�VLQG�YRU�DOOHP�GHU�7DWNUDIW�XQG�GHP�,GHDOLVPXV�VHLQHU
HKUHQDPWOLFKHQ�9RUVWlQGH�XQG�0LWDUEHLWHU�]X�YHUGDQNHQ��,KUH�$UEHLW�LVW�VHKU�VLQQYROO�XQG�YRQ
JUR�HU�:LFKWLJNHLW��'LHV�JLOW�YRU�DOOHP�LP�-XJHQGEHUHLFK��(V�NDQQ�I�U�HLQHQ�MXQJHQ�0HQVFKHQ
YRQ�DXVVFKODJJHEHQGHU�%HGHXWXQJ�VHLQ��LP�6SRUW�HLQHQ�3ODW]�]X�KDEHQ��DQ�GHP�HU�:LOONRPPHQ
XQG�JXW�DXIJHKREHQ�LVW��1LFKW�VHOWHQ�LVW�GLHV�EHVWLPPHQG�GDI�U��LQ�ZHOFKH�%DKQHQ�HU�EH]�JOLFK
VHLQHU�DX�HUEHUXIOLFKHQ�,QWHUHVVHQ�JHOHQNW�ZLUG�
1DW�UOLFK�LVW�GLHVHV�(QJDJHPHQW�I�U�HLQHQ�9HUHLQ�QXU�GDQQ�P|JOLFK��ZHQQ�PDQ�RIW�DXFK�EHUHLW�LVW�
SHUV|QOLFKH�,QWHUHVVHQ�]XU�FN]XVWHOOHQ��'D�DXFK�GLHV�QLFKW�LPPHU�OHLFKW�LVW��P|FKWH�LFK�DOO�GHQHQ
DQ�GLHVHU�6WHOOH�UHFKW�KHU]OLFK�GDQNHQ��GLH�LKUH�(QHUJLH�XQG�LKUH�.UHDWLYLWlW�GHP�69�,Q]OLQJHQ�LQ
QDFKDKPHQVZHUWHU�:HLVH�]XU�9HUI�JXQJ�VWHOOHQ��1LFKW�]XOHW]W�VHL�DXFK�GHUHQ�)DPLOLHQ�JHGDQNW�
GLH�GLHVHV�(QJDJHPHQW�LQ�GHQ�PHLVWHQ�)lOOHQ�PLWWUDJHQ��]XPLQGHVW�DEHU�WROHULHUHQ�
,FK�JUDWXOLHUH�GHP�69�,Q]OLQJHQ�UHFKW�KHU]OLFK�XQG�Z�QVFKH�LKP�I�U�GLH�=XNXQIW�DOOHV�*XWH�

5LFKDUG�-DFREV
3UlVLGHQW�GHV�6�GEDGLVFKHQ�)X�EDOOYHUEDQGV��6%)9�

)X�EDOO

'LH�GDV�UXQGH�/HGHU�WUHWHQ
'LH�%HJHLVWHUXQJ��EHGLQJW�GXUFK�GHQ�(UIROJ�GHU�'HXWVFKHQ�0DQQVFKDIW�EHL�GHQ�:HOWPHL�
VWHUVFKDIWHQ�������EULQJW�DXFK�LQ�,Q]OLQJHQ�YLHOH�3HUVRQHQ�]XP�)X�EDOO��(V�HQWVWHKW�GHU
:XQVFK�XQG�GLH� ,GHH�HLQH�0DQQVFKDIW� I�U�GHQ�UHJHOPl�LJHQ�6SLHOEHWULHE�]X�JU�QGHQ�
'HVKDOE�ILQGHW�DP�����6HSWHPEHU������LQ�GHU�6SRUWKDOOH�HLQ�$EHQG�]XP�7KHPD�Ä*U�Q�
GXQJ�GHU�$EWHLOXQJ�)X�EDOO�LP�6SRUWYHUHLQ�,Q]OLQJHQ³�VWDWW�

'HU�9HUODXI�LVW�SRVLWLY�XQG�LQ�HLQHU�)ROJHVLW]XQJ
VWHOOHQ�VLFK�+DUDOG�.XQ]HOPDQQ�DOV�$EWHLOXQJV�
OHLWHU��5HLQKROG�:HLULFK�DOV�6WHOOYHUWUHWHU��+RUVW
5LFKHUW�XQG�.ODXV�:LQNOHKQHU�DOV�$NWLYWUDLQHU�
VRZLH�.ODXV�+RIHU�DOV�-XJHQGWUDLQHU�]XU�9HU�
I�JXQJ��$P����'H]HPEHU������ZLUG�GHU�9HU�
EDQG�PLW�GHU�%LWWH�XP�$XIQDKPH�DQJHVFKULH�
EHQ��GHU�LP�-DQXDU������GHQ�%HLWULWW�EHVWlWLJW�
'LH�QHXH�$EWHLOXQJ�)X�EDOO�LVW�JHJU�QGHW�
1DFK� HLQLJHQ�7UDLQLQJVVSLHOHQ� XQG�7XUQLHU�
EHVXFKHQ�LP�)U�KMDKU�XQG�6RPPHU������ILQ�
GHW� GDV� HUVWH� RIIL]LHOOH�6SLHO� DP�����$XJXVW
�����LP�%H]LUNVSRNDO�JHJHQ�.DUVDX�VWDWW��)�U
GHQ�69� ,Q]OLQJHQ� VWHKHQ�$QGUHDV�9RVVHOHU�
5HLQKDUG� %DXGLVFK��$QGUHDV� 5�PPHOLQ�
.DUOIULHGHU�:DLEHO�� +HLQ]� *DPE�� +RUVW
5LFKHUW��.ODXV�+RIHU��/RWKDU�)ULWVFKL��'LHWHU
$QGULV�� )UDQN�0XFKHQEHUJHU� XQG�0DQIUHG
0HLHU�DXI�GHP�3ODW]��'DV�6SLHO�ZLUG�QDFK�JUR�
�HP�.DPSI�XQG�JXWHU�/HLVWXQJ�PLW�����YHUOR�

5LFKDUG�-DFREV

3UlVLGHQW�GHV�6�GEDGLVFKHQ
)X�EDOOYHUEDQGV

'LH�0DQQVFKDIW�������6WHKHQG�YRQ�OLQNV��+DUDOG�.XQ]HOPDQQ��0DQIUHG
.HWWQHU��/RWKDU�)ULWVFKL��.DUO�+HLQ]�2WW��(XJHQ�(EQHU��$QGUHDV�5�PPHOLQ�

.ODXV�+RIHU��3HWHU�0HLHU��1RUEHUW�%RMH��5HLQKROG�:HLULFK
.QLHQG��3HWHU�7KLHO��.DUO�+LOGHEUDQG��'LHWHU�$QGULV��)UDQN�0XFKHQEHUJHU�

+DQV�8OULFK�'LHEROG�6LW]HQG��$QGUHDV�9RVVHOHU

�������������������� 'LH�$OWHQ�+HUUHQ�ZHUGHQ�EHL
GHQ�6WDGWPHLVWHUVFKDIWHQ�LQ
/|UUDFK���

�������������������� *U�QGXQJ�GHU�$EWHLOXQJ
6LH�	�(U

����
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UHQ�� GDV� HUVWH�7RU� DXI� GHP�(UVWHOSODW]� I�U
,Q]OLQJHQ�HU]LHOW�)UDQN�0XFKHQEHUJHU�
'DV�HUVWH�3XQNWVSLHO�LQ�GHU�.UHLVOLJD�&�JHJHQ
*UHQ]DFK�,,�JHKW�PLW�����YHUORUHQ��DEHU�LP�/DX�
IH�GHU�6DLVRQ�VWHLJHUW�VLFK�GLH�0DQQVFKDIW��6LH
ZLUG�DX�HUGHP�GXUFK�(XJHQ�(EQHU��0DQIUHG
.HWWQHU��1RUEHUW�%RMH��.DUO�+LOGHEUDQG��*HUG
6WHUQ�� -�UJHQ�+HUPDQQ�� 3HWHU�0HLHU�� 5LFR
9RUPIHQQH��(OPDU�.XQ]HOPDQQ��0DQIUHG�*�Q�
WKHU�XQG�5ROI�0HLHU�YHUVWlUNW�XQG�EHOHJWH�DP
6DLVRQHQGH�PLW�������3XQNWHQ�XQG�������7R�
UHQ�HLQHQ�JXWHQ����7DEHOOHQSODW]�
,Q�GHU����6DLVRQ��GLH�MD�EHNDQQWOLFK�LPPHU�DP
VFKZHUVWHQ� LVW�� �EHUQLPPW�(XJHQ�(EQHU� GDV
7UDLQHUDPW��(U�I�KUW�GLH�0DQQVFKDIW�DXI�GHQ���
3ODW]� LQ� GHU�6FKOXVVWDEHOOH�� ,Q� GLH� ���6DLVRQ
����������JHKW�GLH�$EWHLOXQJ�PLW�JUR�HQ�(U�
ZDUWXQJHQ��GHQQ�LQ]ZLVFKHQ�VWHKHQ����DNWLYH
6SLHOHU�]XU�9HUI�JXQJ��'DGXUFK�LVW�HV�P|JOLFK
HLQH����0DQQVFKDIW�]X�VWHOOHQ��0LW�+LOIH�HLQL�
JHU�*|QQHU�JHOLQJW�HV�DX�HUGHP�+DQV�6HGHO�
PHLHU�DXV�%DVHO�DOV�7UDLQHU�]X�YHUSIOLFKWHQ��'LH
0HLVWHUVFKDIWVUXQGH�NDQQ�PLW������3XQNWHQ�XQG
������7RUHQ�PLW�GHP����3ODW]�VHKU�SRVLWLY�EH�
HQGHW�ZHUGHQ��'LH�PHLVWHQ�7RUH�VFKLH�W�3HWHU
%HFKHU��GHU�HLQ�YRQ�GHQ�*HJQHUQ�JHI�UFKWHWHU
0LWWHOVW�UPHU�LVW��1HEHQ�GLHVHQ�VFK|QHQ�(QW�
ZLFNOXQJHQ�PDFKWHQ�DEHU�GHQ�9HUDQWZRUWOLFKHQ
GHU�NOHLQH�3ODW]�XQG�GLH�VFKZDFKH�%HOHXFKWXQJ
HLQLJH�6RUJHQ��������EHUQLPPW�3HWHU�0HLHU�I�U

NXU]H�=HLW�GDV�$PW�GHV�$EWHLOXQJVOHLWHUV��ZHO�
FKHV�GDQQ�DQ�*�QWHU�$QGULV��EHUJHKW��8QWHU
+DQV�6HGHOPHLHU�NDQQ�GHU�JXWH����3ODW]�LQ�GHU
.UHLVOLJD�&�LQ�GHU�6SLHO]HLW�������ZLHGHUKROW
ZHUGHQ�
������EHUQLPPW�*HUG�+DUGHU�DXV�:\KOHQ�GDV
7UDLQLQJ� GHU�$NWLYPDQQVFKDIW��%HLP�'UHL�
N|QLJVWXUQLHU�LQ�5KHLQIHOGHQ�JHOLQJW�HUVWPDOV
GHU�7XUQLHUVLHJ���LP�6LHEHQPHWHUVFKLH�HQ�JH�
JHQ�:DUPEDFK��,Q�GHU�(QGDEUHFKQXQJ�GHU�6DL�
VRQ�������EHOHJW�GLH�0DQQVFKDIW�GHQ����3ODW]
LQ�GHU�.UHLVOLJD�&��'XUFK�HLQH�8PVWHOOXQJ�EHL
GHU�/LJDHLQWHLOXQJ�JHQ�JW�GLHVHU�3ODW]�I�U�GHQ
$XIVWLHJ�LQ�GLH�.UHLVOLJD�%��'LH����0DQQVFKDIW
NDQQ�DOOHUGLQJV�VFKRQ�I�U�GLH�6SLHO]HLW������
QLFKW�PHKU�JHPHOGHW�ZHUGHQ�
(LQ� +|KHSXQNW� GHV� -DKUHV� ����� LVW� GHU
0DQQVFKDIWVDXVIOXJ�QDFK�+D�ODFK�EHL�7HXVFK�
QLW]�LQ�GLH�+HLPDW�YRQ�(GXDUG��(GL��6WU|KOHLQ�
GHU�GLH�5HLVH�NRPSOHWW�XQG�PXVWHUJ�OWLJ�RUJD�
QLVLHUW��,P�/DXIH�GHU�ZHLWHUHQ�-DKUH�QHKPHQ
]DKOUHLFKH�$NWLYH�XQG�*lVWH�DQ�GHQ�YHUVFKLH�
GHQHQ�$XVIO�JHQ�WHLO��6LH�VLQG�LPPHU�HLQ�WROOHV
(UOHEQLV�XQG�GLHQHQ�GHU�)|UGHUXQJ�GHU�.DPH�
UDGVFKDIW��,Q�GHQ�OHW]WHQ�-DKUHQ�OLHJW�GLH�2UJD�
QLVDWLRQ�EHL�$QGUHDV�6DQGHU�
(LQ�ZHLWHUHU�ZLFKWLJHU�6FKULWW�I�U�GLH�9HUEHV�
VHUXQJ�GHU�7UDLQLQJVEHGLQJXQJHQ�LVW�GHU�%DX
GHV�+DUWSODW]HV�LP�(UVWHO��,P�6RPPHU����ZLUG
LQ�(LJHQOHLVWXQJ�GXUFK� YLHOH�$UEHLWVVWXQGHQ

�������������������� 'LH�$NWLYPDQQVFKDIW�GHU
$EWHLOXQJ�5LQJHQ�HUUHLFKW
GHQ����3ODW]�XQG�VWHLJW�LQ�GLH
%H]LUNVNODVVH�DXI

�������������������� 0DUNXV�6WHUQ�ZLUG�-XJHQG�
EH]LUNVPHLVWHU�LP�5LQJHQ

�������������������� )X�EDOO��'LH����0DQQVFKDIW
VWHLJW�LQ�GLH�.UHLVOLJD�$�DXI

$UWLNHO��EHU�GHQ�$XVEDX�GHV
(UVWHOVSRUWSODW]HV�����

�������������������� &KULVWLQD�.DUWK�JU�QGHW�GLH
7DQ]�	�*\PQDVWLNJUXSSH

�������������������� 'LH�$OWHQ�$WKOHWHQ�HUUHLFKHQ
GHQ����3ODW]�EHLP�7UHIIHQ�LQ
+DDJHQ

����
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��

'LH����0HLVWHUPDQQVFKDIW�������� 6WHKHQG�YRQ�OLQNV��*HUG�+DUGHU��0DUWLQ
6FKZHENH��:HUQHU�6FKXOGW��+DQV�8OULFK�'LHEROG��:ROIJDQJ�%ODQFN��/RWKDU

5HLVQHU��3HWHU�%HUJDX��%HUQG�/RZLQ��.ODXV�5LVVOHU��*�QWHU�$QGULV
.QLHQG��.DUO�+LOGHEUDQG��3HWHU�%HFKHU��+DUDOG�)OHLVFKHU��$QGUHDV�9RVVHOHU�

7KRPDV�%HWWLQJ��)UDQN�0XFKHQEHUJHU��'LHWHU�$QGULV

'LH�0HLVWHUPDQQVFKDIW�������� 6WHKHQG�YRQ�OLQNV��6WHIDQ�9RJW��0DUWLQ
*|SSHUW��7RUVWHQ�.U�JHU��5XGROI�%DXHU��$QGUHDV�$OOJHLHU��/RWKDU�5HLVQHU�

$QGUHDV�5�PPHOLQ��-�UJHQ�6FKDW]��+HLNR�0HLHU��7UDLQHU�1RUEHUW�6FKQHLGHU�
7KRPDV�%HWWLQJ��+DQV�8OULFK�'LHEROG�6LW]HQG��0LFKDHO�6�WWHUOLQ��'LHWHU
$QGULV��6WHIDQ�)UH\��3HWHU�)UH\��8GR�0HLHU��:ROI�'LHVWHUZHJ��$QGUHDV

9RVVHOHU��3DWULFN�2UWOLQJ

HKUHQDPWOLFKHU�+HOIHU� GHU� )X�EDOODEWHLOXQJ
HLQH�7UDLQLQJVP|JOLFKNHLW�I�U�GLH�:LQWHUPR�
QDWH�JHVFKDIIHQ�

������(UVWHU�$XIVWLHJ�LQ�GLH�.UHLVOLJD�$

'LH�0HLVWHUVFKDIWVUXQGH�������OlXIW�VHKU�JXW
XQG�VR�JHOLQJW�DP�(QGH�PLW������3XQNWHQ�XQG
������7RUHQ�GLH�0HLVWHUVFKDIW�XQG�GHU�$XIVWLHJ
LQ�GLH�.UHLVOLJD�$��(LQHQ�VHKU�JUR�HQ�$QWHLO�DQ
GLHVHP�(UIROJ�KDW�GHU�7UDLQHU�*HUG�+DUGHU��GHU
HV�RSWLPDO�YHUVWHKW��QHEHQ�GHP�GLH�6SLHOHU�IRU�
GHUQGHQ�7UDLQLQJ�DXFK�GLH�.DPHUDGVFKDIW�]X
I|UGHUQ�XQG�HV�JHOLQJW�LKP�DXV�GHQ�YLHOHQ��WHLO�
ZHLVH�FKDUDNWHUOLFK��VFKZLHULJHQ�(LQ]HOVSLHOHUQ
HLQH�VFKODJNUlIWLJH��VHKU�VWDUNH�0DQQVFKDIW�]X
IRUPHQ�

0LW�GLHVHP�7LWHO�LQ�GHU�7DVFKH�ZHFKVHOW�*HUG
+DUGHU�]XP�%H]LUNVOLJLVWHQ�69�:\KOHQ��6HLQ
1DFKIROJHU�ZLUG�5XGROI�+lWW\�DXV�+DOWLQJHQ�
'LH�0DQQVFKDIW�WXW�VLFK�LQ�GHU�.UHLVOLJD�$�HU�
ZDUWXQJVJHPl��VFKZHU�XQG�VR�NDQQ�OHW]WOLFK�
WURW]�JXWHU�/HLVWXQJHQ��GLH�.ODVVH�QLFKW�JHKDO�
WHQ�ZHUGHQ�
������EHUQLPPW�+DQV�8OULFK�'LHEROG�GDV�$PW
GHV�$EWHLOXQJVOHLWHUV��ZHOFKHV�HU�ELV�]XP����
MlKULJHQ�-XELOlXP�GHU�$EWHLOXQJ�LP�-DKUH�����
DXVI�KUW��)�U�GLH�%HZLUWXQJ�ZlKUHQG�GHU�+HLP�
VSLHOH�ILQGHW�HU�QHEHQ�HLQLJHQ�6SLHOHU�)UDXHQ
XQG�)UHXQGLQQHQ� YRU� DOOHP�EHL� VHLQHU� )UDX
+DQQHORUH�XQG�EHL�0DULDQQH�9RVVHOHU�8QWHU�
VW�W]XQJ��/HW]WHUH�VRUJW��XQWHUVW�W]W�YRQ�LKUHQ
7|FKWHUQ��ELV�KHXWH�QRFK� I�U�GLH�%HZLUWXQJ�
REZRKO�LQ]ZLVFKHQ�GLH�$UEHLW�GXUFK�GLH�YLH�
OHQ�0DQQVFKDIWHQ�VWDUN�DQJHZDFKVHQ�LVW��'LH
6DLVRQ�������ZLUG�XQWHU�GHP�QHXHQ�6SLHOHU�
WUDLQHU�:LOIULHG�.|QLQJHU�UHFKW�JXW�EHJRQQHQ�
,Q�GHU�(QGDEUHFKXQJ�EOHLEW�DOOHUGLQJV�QXU�GHU
���3ODW]�LQ�GHU�.UHLVOLJD�%��,Q�GHU�IROJHQGHQ
6DLVRQ�ZLUG�GHU�9HUHLQ�LQ�HLQH�DQGHUH�6WDIIHO
HLQJHWHLOW��1HEHQ�QHXHQ��XQEHNDQQWHQ�*HJQHUQ
P�VVHQ�HLQLJH�MXQJH�6SLHOHU�LQ�GLH�0DQQVFKDIW
LQWHJULHUW�ZHUGHQ��7URW]�GLHVHU�VFKZLHULJHQ�6L�
WXDWLRQ�HUUHLFKW�GLH�0DQQVFKDIW�DP�6DLVRQHQ�
GH�������HLQHQ�JXWHQ����3ODW]�LQ�GHU�.UHLVOLJD
%��)�U�GLH�6DLVRQ�������N|QQHQ�QRFK�HLQPDO
VLHEHQ�MXQJH�6SLHOHU�DXV�GHU�HLJHQHQ�-XJHQG�LQ
GLH�0DQQVFKDIW�HLQJHEDXW�ZHUGHQ��'LH�6DLVRQ
YHUOlXIW�DOOHUGLQJV�QLFKW�JDQ]�QDFK�:XQVFK�XQG
DP�(QGH�VWHKW�LQ�GHU�.UHLVOLJD�%�GHU����7DEHO�
OHQSODW]��,P�-XOL����ZLUG�GDV����MlKULJH�-XEL�
OlXP�PLW� HLQHP� ]ZHLWlJLJHQ� )HVW� DXI� GHP
(UVWHOSODW]�JHIHLHUW�
'LH�6DLVRQ�������EHJLQQW�PLW�HLQHU�QRFK�ZHL�
WHU�YHUM�QJWHQ�0DQQVFKDIW��,Q�GHU�:LQWHUSDX�
VH�� LP� -DQXDU� ���� WULWW� �EHUUDVFKHQG�7UDLQHU
.|QLQJHU�]XU�FN��$XI�,QLWLDWLYH�YRQ�)ULHGULFK
+HU]RJ�JHOLQJW�HV��GHQ�HKHPDOLJHQ�0LWWHOVW�U�
PHU� GHV�)9�/|UUDFK��8OL�:DLGQHU�� ELV� ]XP
6DLVRQHQGH� ]X� YHUSIOLFKWHQ�� (U� EULQJW� GLH
0DQQVFKDIW�QRFK�DXI�GHQ����3ODW]�LQ�GHU�.UHLV�
OLJD�%�QDFK�YRUQH�
'HU� QHXH�7UDLQHU�2VZDOG� 6WULWWPDWWHU� DXV
5KHLQZHLOHU�NDQQ�ZLHGHU�I�QI�MXQJH�6SLHOHU�DXV
GHU�HLJHQHQ�-XJHQG�EHJU��HQ��'LH�6DLVRQ����
���ZLUG�DXI�5DQJ���EHHQGHW��ZREHL�8GR�0HLHU
PLW����7RUHQ�7RUVFK�W]HQN|QLJ�LQ�GHU�.UHLV�
OLJD�%�ZLUG��0LW�1RUEHUW�6FKQHLGHU�DXV�%LQ�
]HQ�NDQQ�I�U�GLH�6DLVRQ�������HLQ�VHKU�JXWHU
QHXHU�7UDLQHU�I�U�GHQ�6SRUWYHUHLQ�JHZRQQHQ
ZHUGHQ��(U�YHUVWHKW�HV�GLH�6SLHOHU�]X�PRWLYLH�
UHQ�XQG�GDV�7UDLQLQJ�PDFKW�ULFKWLJ�6SD���/RKQ
LVW�]XQlFKVW�GLH�+HUEVWPHLVWHUVFKDIW�XQG�DP
(QGH�GHU�6DLVRQ�3ODW]���KLQWHU�GHP�0HLVWHU
69�8W]HQIHOG��)ROJHULFKWLJ�JHOLQJW�LQ�GHU�6DL�
VRQ�������HQGOLFK�ZLHGHU�GHU�$XIVWLHJ�LQ�GLH

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
VFKDIIW�GHQ�.ODVVHQHUKDOW

�������������������� 'LH�7LVFKWHQQLV�0DQQVFKDIW
HUUHLFKW�GHQ����3ODW]

�������������������� 'LH�7LVFKWHQQLV�-XJHQG
HUUHLFKW�GHQ����3ODW]�LQ�GHU
%H]LUNVOLJD

�������������������� 'LUN�YRQ�:LFKGRUII��ZLUG
=ZHLWHU�EHL�GHQ�%H]LUNV�
PHLVWHUVFKDIWHQ
LP�7LVFKWHQQLV

� � � �
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.UHLVOLJD�$��'HU�.DGHU�LVW�PLWWOHUZHLOH�DXI���
6SLHOHU� DQJHVWLHJHQ�� VR� GDVV�ZLHGHU� HLQH� ��
0DQQVFKDIW�XQWHU�GHU�RUJDQLVDWRULVFKHQ�/HL�
WXQJ�YRQ�9LWXV�:LHGPHU�]XP�6SLHOEHWULHE�LQ
GHU�.UHLVOLJD�&�DQJHPHOGHW�ZLUG�
,Q�GHU�HUVWHQ�6DLVRQ�LQ�GHU�.UHLVOLJD�$�EHOHJW
GLH����0DQQVFKDIW��EHUUDVFKHQG�HLQHQ���3ODW]�
(V� N|QQHQ� VR� VWDUNH�*HJQHU�ZLH� 6WHLQHQ�
+|OOVWHLQ�,,�PLW�����XQG�.DQGHUQ�PLW�����DXI
GHP�(UVWHOSODW]� NODU� EHVLHJW�ZHUGHQ��'LH� ��
0DQQVFKDIW�WXW�VLFK�GDJHJHQ�VHKU�VFKZHU�LQ�GHU
.UHLVOLJD�&��,Q�GLHVHU�=HLW�ZLUG�GHU�ODQJHUVHKQWH
:XQVFK�QDFK�HLQHP�JU|�HUHQ�6SLHOIHOG�HUI�OOW�
'HU�:HUNKRI�GHU�*HPHLQGH�,Q]OLQJHQ�EDXW�GHQ
(UVWHOSODW]�DXI�GLH�KHXWLJH�*U|�H�DXV��1HEHQ
HLQLJHQ�QHXHQ�6SLHOHUQ�NDQQ�I�U�GLH�VFKZHUH���
6DLVRQ�LQ�GHU�.UHLVOLJD�$�.DUO�)ULHGHU�6�WWHU�
OLQ�DOV�QHXHU�7UDLQHU�YHUSIOLFKWHW�ZHUGHQ��$P
(QGH�GHU�6DLVRQ�������PXVV�OHLGHU�ZLHGHU�GHU
*DQJ� LQ� GLH�.UHLVOLJD�%� DQJHWUHWHQ�ZHUGHQ�
8QWHU� GHP�QHXHQ�7UDLQHU�*HUKDUG�'HXWVFK
EHOHJW�GLH����0DQQVFKDIW�LQ�GHU�6DLVRQ������
KLQWHU�+XWWLQJHQ�GHQ����7DEHOOHQSODW]��'DPLW
NDQQ�GLH�0DQQVFKDIW�PLW�GHP�QHXHQ�7UDLQHU
0LFKDHO�:DO]HU�DQ�GHU�$XIVWLHJVUXQGH�WHLOQHK�
PHQ��,P�HQWVFKHLGHQGHQ�6SLHO�LQ�+DDJHQ�JH�
OLQJW�HLQ�EUDYRXU|VHU�����(UIROJ�XQG�GDPLW�HU�
QHXW�GHU�$XIVWLHJ�LQ�GLH�.UHLVOLJD�$��'UDPD�

WLVFK� JHKW� HV� GLHVPDO� LP�.DPSI� JHJHQ� GHQ
$EVWLHJ�]X��=XP�(QGH�GHU�6DLVRQ�������IHKOW
GHU�0DQQVFKDIW��GDV�OHW]WH�6SLHO�LQ�:LWWOLQJHQ
HQGHW������HLQ�HLQ]LJHV�7RU��XP�GHQ�.ODVVHQHU�
KDOW�]X�VLFKHUQ��'LH����0DQQVFKDIW�XQWHU�GHU
/HLWXQJ�YRQ�'LUN�*RWWVFKDON�XQG�-RFKHQ�0HL�

0HLVWHUPDQQVFKDIW���������6WHKHQG�YRQ�OLQNV��3HWHU�)UH\��$QGUHDV�6FKQHW]OHU��$QGUHDV
6DQGHU��&KULVWLDQ�.DPPHUHU��-RFKHQ�0HLHU��8ZH�+RPEHUJHU��0DUWLQ�*|SSHUW��6WHIDQ�9RJW�

)UDQN�%LVFKRII��+DQV�8OULFK�'LHEROG��7KRPDV�%HWWLQJ
.QLHQG��$QGUHDV�9RVVHOHU��'LHWHU�$QGULV��0LFKDHO�.|UO��0DQIUHG�*HLJHV��-�UJHQ�6FKDW]�

6WHIDQ�:HLVV��0LFKDHO�6�WWHUOLQ��8GR�0HLHU��$QGUHDV�.HOVFK

:DVHUVFKORVV�$SRWKHNH
-RKDQQD�+DDJ

5LHKHQVWUD�H������������,Q]OLQJHQ
7HO�������������������
)D[������������������

'LH����0DQQVFKDIW�$QIDQJ�GHU�QHXQ]LJHU�-DKUH 6WHKHQG�YRQ�OLQNV��+DQV�
8OULFK�'LHEROG��-RFKHQ�0HLHU��:ROIJDQJ�%ODQFN��5DLQHU�5LHGHO��+RUVW
6FKQHLGHU��3HWHU�0HLHU�.QLHQG�]ZHLWHU�YRQ�OLQNV��-|UJ�%LHVHOLQ��%HUQG

.HPPHUOLQJ��7KRPDV�%HWWLQJ��'LUN�*RWWVFKDOFN

�������������������� 'LH����5LQJHUPDQQVFKDIW
HUUHLFKW�GHQ����3ODW]

�������������������� 'LH����5LQJHUPDQQVFKDIW
HUUHLFKW�GHQ����3ODW]

�������������������� (V�ZLUG�HLQH�'��XQG�HLQH�(�
-XJHQG�GHU�$EWHLOXQJ�)X��
EDOO�DQJHPHOGHW

�������������������� 'LH�$OWHQ�$WKOHWHQ�EHOHJHQ
GHQ����3ODW]�EHLP�$OWHUVW�
UHIIHQ�LQ�:HLWHQDX

�������������������� 'LH����7LVFKWHQQLV�
PDQQVFKDIW�VWHLJW�LQ�GLH
%H]LUNVNODVVH�DXI

�������������������� %HLP�%DXPDQQ�*HGlFKWQLV�
WXUQLHU�LP�7LVFKWHQQLV�VFKOD�
JHQ�7KRPDV�6WUDFN�XQG
0DUNXV�'UHLHU�VHQVDWLRQHOO
GDV�%DGHQOLJD�'RSSHO

�������������������� )X�EDOO��'LH����0DQQVFKDIW
VWHLJW�LQ�GLH�.UHLVOLJD�%�DE

�������������������� 'LH�'�)X�EDOOMXJHQG�JH�
ZLQQW�GHQ����3ODW]

�������������������� 'LH�)X�EDOODEWHLOXQJ�PHOGHW
HLQH�)�-XJHQG�I�U�GLH
9HUEDQGVUXQGH�DQ

�������������������� 'LH�$OWHQ�$WKOHWHQ�HUUHLFKHQ
GHQ����3ODW]�EHLP�'$$92
7UHIIHQ�LQ�/|UUDFK
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HU�VSLHOW�PLW�Pl�LJHP�(UIROJ�LQ�GHU�.UHLVOLJD
&��1DFK� ]XQlFKVW� YHUKDOWHQHP�6WDUW� LQ� GHU
.UHLVOLJD�%�NDQQ�GLH����0DQQVFKDIW�LQ�GHU�6DL�
VRQ�������PLW�������3XQNWHQ�XQG�������7RUHQ
VRXYHUlQ�GLH�0HLVWHUVFKDIW�HUUHLFKHQ��'LH���
0DQQVFKDIW� NDQQ� VLFK� LP�9HUJOHLFK� ]X� GHQ
9RUMDKUHQ�HWZDV�VWHLJHUQ�

(LQ�ZHLWHUHU�0HLOHQVWHLQ� LQ� GHU�$EWHLOXQJV�
JHVFKLFKWH�LVW������GLH�(UULFKWXQJ�GHV�$QEDXV
DQ�GHU�(UVWHOKDOOH��(U�ZLUG� LQ�(LJHQOHLVWXQJ
LQQHUKDOE�YRQ�GUHL�0RQDWHQ�PLW�)UHXQGHQ�GHV
7XUQYHUHLQV�XQWHU�GHU�)HGHUI�KUXQJ�YRQ�$Q�
GUHDV�9RVVHOHU�JHEDXW��'DV�EHQ|WLJWH�0DWHULDO
ZLUG�YRQ�GHU�*HPHLQGH�,Q]OLQJHQ�]XU�9HUI��
JXQJ�JHVWHOOW�ZLUG��-HW]W�N|QQHQ�GLH�*lVWH�ZlK�
UHQG�GHU�VSLHOH�LQ�QHWWHU�$WPRVSKlUH�]XP�9HU�
ZHLOHQ�HLQJHODGHQ�ZHUGHQ�
$Q�GLH�6DLVRQ�������GHQNW�PDQ�JHUQH�]XU�FN�
LVW� HV� GRFK�GLH� ELV� GDWR� HUIROJUHLFKVWH� �EHU�
KDXSW��'LH�6DLVRQ�EHJLQQW�VFKZLHULJ��1DFK�VHKU
VFKZDQNHQGHP�%HJLQQ�PLW�HLQLJHQ�XQQ|WLJHQ
1LHGHUODJHQ�WULWW��EHUUDVFKHQG�7UDLQHU�:DO]HU
]XU�FN��8QWHU�GHU�)�KUXQJ�YRQ�0DUWLQ�*|SSHUW
XQG�'LHWHU�$QGULV�ZLUG�GLH�6DLVRQ�GDQQ�DEHU
PLW�HLQHP�KHUYRUUDJHQGHQ����3ODW]�LQ�GHU�.UHLV�
OLJD�$�EHHQGHW��$QGUHDV�6DQGHU�ZLUG�PLW���
7RUHQ�7RUVFK�W]HQN|QLJ��JHIROJW�YRQ�&KULVWL�

'LH�HUVWHQ�:lQGH�GHV�$QEDXV�DQ�GHU
(UVWHOKDOOH�HQWVWHKHQ
$QGUHDV�9RVVHOHU

6DLVRQ���������6WHKHQG�YRQ�OLQNV��%HUQG�'HKQ��7KRPDV�%HWWLQJ��0LFKDHO�:DO]HU��7RUVWHQ
6FK�WW��)UDQN�%LVFKRII��$QGUHDV�6DQGHU��6WHIDQ�:HLVV��-�UJHQ�'DQHKO��3DWULFN�+HIIHOH��5ROI

(LFKLQ��3HWHU�)UH\��0DUWLQ�*|SSHUW��+DQV�8OULFK�'LHEROG
.QLHQG��'LHWHU�$QGULV��0DQIUHG�*HLJHV��7RELDV�6XFNHU��6WHIDQ�)UH\��8GR�0HLHU��0LFKDHO

.|UO��&KULVWLDQ�.DPPHUHU��8ZH�+RPEHUJHU��$QGUHDV�6FKQHW]OHU

�������������������� 'LH����)X�EDOOPDQQVFKDIW
VWHLJW�LQ�GLH�.UHLVOLJD�$�DXI

�������������������� 6LPRQH�-XUWK�ZLUG�'HXWVFKH
9L]HPHLVWHULQ�EHLP�5LQJHQ
GHU�'DPHQ

�������������������� (ONH�:LHGPHU�XQG�$VWULG
6FKPLGW��GLH�I�U�GLH�'DPHQ�
PDQQVFKDIW�ULQJHQ��ZHUGHQ
MHZHLOV����LQ�LKUH�.ODVVH

�������������������� 'LH����)X�EDOOPDQQVFKDIW
VWHLJW�LQ�GLH�.UHLVOLJD�%�DE

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
VWHLJW�LQ�GLH�$�.ODVVH�DE

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
HUUHLFKW�3ODW]���LQ�GHU�%�
.ODVVH

�������������������� (ONH�:LHGPHU�ZLUG�9L]HPHL�
VWHULQ�LP�5LQJHQ
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DQ�.DPPHUHU�PLW����7UHIIHUQ�
'HU� JDQ]� JUR�H�:XUI� JHOLQJW� MHGRFK� LP
%H]LUNVSRNDO��1DFK�6LHJHQ�JHJHQ�6)�0DU]HOO�
69�7RGWQDX��9I5�5KHLQIHOGHQ��69�6FKZ|UVWDGW
XQG�)&�*UHQ]DFK�NRPPW�HV�$QIDQJ�-XQL�]XP
GHQNZ�UGLJHQ�)LQDOH�DXI�GHP�(UVWHOVSRUWSODW]
JHJHQ�GHQ�)9�/|UUDFK��1DFK�JXWHP�6SLHO�GHV
6SRUWYHUHLQV�,Q]OLQJHQ�XQG�HLQLJHQ�YHUJHEHQHQ
&KDQFHQ�JHKW�GHU�KRKH�)DYRULW�)9�/|UUDFK�LQ
GHU�����0LQXWH�GXUFK�HLQHQ�)RXOHOIPHWHU��EHU�
UDVFKHQG�LQ�)�KUXQJ��'RFK�XQVHUH�0DQQVFKDIW
VWHFNW�QLFKW�DXI�XQG�0LFKDHO�6�WWHUOLQ�JHOLQJW
EHUHLWV�LQ�GHU�����0LQXWH�GHU�$XVJOHLFK��'HU
-XEHO�LVW�JUHQ]HQORV��DOV�7RUVWHQ�6FK�WW�LQ�GHU
����0LQXWH� QDFK� HLQHU� WROOHQ� NlPSIHULVFKHQ
/HLVWXQJ�GHQ�����6LHJWUHIIHU�HU]LHOW�

%H]LUNVSRNDOVLHJHU�����

.DSLWlQ�)UDQN�%LVFKRII�NDQQ�DXV�GHU�+DQG�GHV
%H]LUNVYRUVLW]HQGHQ�:ROIJDQJ�0HW]OHU� GHQ
%H]LUNVSRNDO�HQWJHJHQ�QHKPHQ��'XUFK�GLHVHQ
(UIROJ�LVW�GLH�0DQQVFKDIW�LQ�GHU�)ROJHVDLVRQ
I�U�GHQ�6�GEDGLVFKHQ�9HUHLQVSRNDO�TXDOLIL]LHUW�
DQ�GHP�0DQQVFKDIWHQ�ELV�]XU�2EHUOLJD�WHLOQHK�
PHQ��0LW� GHP�)&�:HKU� �DOV�/DQGHVOLJDDE�
VWHLJHU��ZLUG�DXFK�HLQ�JDQ]�VFKZHUHQ�%URFNHQ
]XJHORVW��'LH�0DQQVFKDIW�NDQQ�VLFK�PLW�HLQHP
DFKWEDUHQ�����DXV�GLHVHP�:HWWEHZHUE�YHUDE�
VFKLHGHQ��'LH� ���0DQQVFKDIW� EHOHJW� LQ� GHU
.UHLVOLJD�&�HLQHQ�3ODW]�LP�XQWHUHQ�0LWWHOIHOG�
,P�6RPPHU������ZLUG�DXI�,QLWLDWLYH�YRQ�0DU�
WLQ�*|SSHUW�GLH�$EWHLOXQJVDUEHLW�]XU�(QWODVWXQJ
YRQ�$EWHLOXQJVOHLWHU�+DQV�8OULFK�'LHEROG�QHX
JHRUGQHW�XQG�DXI�PHKUHUH�6FKXOWHUQ�YHUWHLOW�

(V�ZHUGHQ�EHVWLPPWH�$XIJDEHQJHELHWH�GHIL�
QLHUW�XQG�DXI�]XVlW]OLFKH�3HUVRQHQ��EHUWUDJHQ�
8QWHU� DQGHUHQ� JHKW� HV� XP� GLH�$XIJDEHQ
6SLHODXVVFKXVV� �%HUQG�'HKQ���2UJDQLVDWLRQ
�$QGUHDV�6FKQHW]OHU���3UHVVH��)UDQN�0XFKHQ�
EHUJHU���:LUWVFKDIW� �6WHIDQ�)UH\��� ���0DQQ�
VFKDIW� �7KRPDV�%HWWLQJ���.XOWXU� VRZLH� GLH
$UEHLWVHLQVlW]H��HLQ�*UHPLXP�XP�3HWHU�)UH\�
XQG�GHQ�)HVWDXVVFKXVV��=XU�$XIEHVVHUXQJ�GHU
9HUHLQVNDVVH�QLPPW�GLH�$EWHLOXQJ�VHLW�OlQJH�
UHP�DP�6WUD�HQIHVW�LQ�/|UUDFK�WHLO�XQG�DQ�$O�
OHUKHLOLJHQ������ZLUG�HUVWPDOV�XQG�PLW�JUR�HP
(UIROJ� XQWHU� GHU�9HUDQWZRUWXQJ� YRQ�0DUWLQ
*|SSHUW�GDV�EHOLHEWH�%XXUHIU�KVW�FN�YHUDQVWDO�
WHW��'LH�$NWHXUH�GHV�.RQWUDVW�7KHDWHUV�%DVHO
JDVWLHUWHQ�]XP�HUVWHQ�0DO������ LQ�GHU�69,�
+DOOH�
'LH�.UHLVOLJD�$�6DLVRQ�������VFKOLH�W�GLH���
0DQQVFKDIW�PLW�GHP����3ODW]�XQWHU����0DQQ�
VFKDIWHQ�DE��(V�EHVWHKW�]ZDU��EHU�GLH�JDQ]H
6DLVRQ�NHLQH�$EVWLHJVJHIDKU��DEHU�HV�ZLUG�HLQ
3UREOHP�PLW�GHU�$OWHUVVWUXNWXU�GHU�0DQQVFKDIW
RIIHQVLFKWOLFK��'DUXQWHU� OHLGHW� DXFK�GLH� YRQ
7KRPDV�%HWWLQJ�JHOHLWHWH����0DQQVFKDIW��GLH
]XVlW]OLFK�GXUFK�9HUOHW]XQJVRUJHQ�JHVFKZlFKW
ZLUG�
$XV�EHUXIOLFKHQ�*U�QGHQ�VWHKW�0DUWLQ�*|SSHUW
I�U�GLH�6DLVRQ�������QLFKW�PHKU�DOV�6SLHOHU�
WUDLQHU�]XU�9HUI�JXQJ��VR�GDVV�GLHVH�$XIJDEH
0LFKDHO�.|UO�XQG�'LHWHU�$QGULV��EHUQHKPHQ�
'XUFK�GLH�1HXHLQWHLOXQJ�GHU�/LJHQ�LQ�GHU�6DL�
VRQ� ������ZLUG� GLH�.UHLVOLJD�$� I�U� GHQ�69
,Q]OLQJHQ� GHXWOLFK� VFKZHUHU��=ZDU� NDQQ� LP
%H]LUNVSRNDO�LPPHUKLQ�GLH����5XQGH�HUUHLFKW
ZHUGHQ��GRFK�PXVV�VFKOLH�OLFK�ZLH�EHI�UFKWHW

%H]LUNVSRNDOVLHJHU�����
6WHKHQG�YRQ�OLQNV�����9RUVWDQG�*�QWHU�.XQ]HOPDQQ��0DUWLQ�*|SSHUW��6WHIDQ�)UH\��7KRPDV
%HWWLQJ��3HWHU�)UH\��$QGUHDV�6DQGHU��7RUVWHQ�6FK�WW��%HUQG�6FKDIIQHU��)UDQN�%LVFKRII��%HUQG

'HKQ�.QLHQG��6WHIDQ�:HLVV��'LHWHU�$QGULV��&KULVWLDQ�.DPPHUHU��8GR�0HLHU��$QGUHDV
6FKQHW]OHU��'LHWHU�+DOGHU��0LFKDHO�6�WWHUOLQ��0LFKDHO�.|UO��8ZH�+RPEHUJHU��-�UJHQ�'DQHKO�

7RELDV�6XFNHU��0DQIUHG�*HLJHV

�������������������� 'LH����5LQJHUPDQQVFKDIW
HUUHLFKW�3ODW]���LQ�GHU�%H�
]LUNVOLJD

�������������������� 'LH�5LQJJHPHLQVFKDIW
5KHLQIHOGHQ��,Q]OLQJHQ
ZLUG�JHJU�QGHW

�������������������� %HLP�'$$92�7UHIIHQ�LQ
$GHOKDXVHQ�HUUHLFKHQ�GLH
$OWHQ�$WKOHWHQ�GHQ����3ODW]

�������������������� %HL�GHU�(UVWHOKDOOH�ZLUG�GHU
QHXH�$QEDX�HLQJHZHLKW

�������������������� 'LH����)X�EDOOPDQQVFKDIW
ZLUG�0HLVWHU�GHU�.UHLVOLJD�%

�������������������� 'LH�)X�EDOOHU�YHUDQVWDOWHQ
GDV����%XXUHIU�KVW�FN

�������������������� 'LH�$�-XJHQG�GHU�$EWHLOXQJ
)X�EDOO�JU�QGHW�HLQH�6SLHO�
JHPHLQVFKDIW�PLW�+HUWHQ

�������������������� 'LH�6FK�OHU�GHU�$EWHLOXQJ
7LVFKWHQQLV�ZHUGHQ�0HLVWHU�LQ
GHU�.UHLVOLJD

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
IlOOW�DXVHLQDQGHU�XQG�ZLUG
SHUVRQHOO�GXUFK�6SLHOHU�GHU
���0DQQVFKDIW�DXIJHI�OOW

�������������������� 'LH����0DQQVFKDIW�GHU�$EWHL�
OXQJ�5LQJHQ�HUUHLFKW�LQ�GHU
.UHLVNODVVH�GHQ����3ODW]
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ZLHGHU�GHU�*DQJ�LQ�GLH�.UHLVOLJD�%�KLQJHQRP�
PHQ�ZHUGHQ��'D�DXV�GHP�-XJHQGEHUHLFK�QRFK
NHLQ�1DFKZXFKV�I�U�GLH����0DQQVFKDIW�]XU�9HU�
I�JXQJ�VWHKW�XQG�VLFK�HLQLJH�lOWHUH�/HLVWXQJV�
WUlJHU�YRU�RGHU�ZlKUHQG�GHU�6DLVRQ�]XU�FN]LH�
KHQ��HQWVWHKW�HLQ�JUR�HU�3HUVRQDOHQJSDVV��+LHU�
XQWHU�OHLGHW�DXFK�GLH����0DQQVFKDIW�XQWHU�GHU
/HLWXQJ�YRQ�0DQIUHG�*HLJHV��XQWHUVW�W]W�YRQ
7KRUVWHQ�3KLOLSS�XQG�-RFKHQ�0HLHU���GLH�YLHO�
IDFK�6SLHOHU� DQ� GLH� ���0DQQVFKDIW� DEVWHOOHQ
P�VVHQ��'LH�9HUEDQGVUXQGH�������NDQQ�WURW]
HLQHU�HUVWHQ�9HUM�QJXQJ�PLW���6SLHOHUQ�XQWHU
���-DKUHQ�QXU�PLW�HLQHP�0LWWHOIHOGSODW]�DEJH�
VFKORVVHQ�ZHUGHQ��'LH����0DQQVFKDIW�SURILWLHUW
DOOHUGLQJV�LQ�GHU�6DLVRQ�������YRQ�GHU�YHUEHV�
VHUWHQ�3HUVRQDOVLWXDWLRQ�GHU�HUVWHQ�0DQQVFKDIW
XQG�VSLHOW�HLQHU�GHU�EHVWHQ�5XQGHQ��,P�+HUEVW
ZLUG� �EHU� OlQJHUH�=HLW� GHU� ���7DEHOOHQSODW]
EHOHJW��'HU�+HUEVWPHLVWHUWLWHO�ZLUG�DOOHUGLQJV
DP�OHW]WHQ�6SLHOWDJ�GHU�+LQUXQGH�YHUVFKHQNW�
9HUOHW]XQJVSHFK�GHU����XQG����0DQQVFKDIW�ODV�
VHQ�GDQQ�DEHU�NHLQH�VR�VWDUNH�5�FNUXQGH�PHKU
]X��ZRGXUFK�LQ�GHU�(QGDEUHFKQXQJ�3ODW]�YLHU
LQ�GHU�.UHLVOLJD�&�EOHLEW�
'D�GHU�7UDLQHU�0LFKDHO�.|UO�GHQ�9HUHLQ�ZlK�
UHQG�GHU�6DLVRQ�YHUOlVVW���EHUQLPPW�GHU�VFKRQ
VHLW�ODQJHU�=HLW�]XP�,QYHQWDU�GHV�69,�]lKOHQ�
GH�8ZH�+RPEHUJHU�GLH�)XQNWLRQ�GHV�6SLHOHU�
WUDLQHUV��'LH�IROJHQGH�6DLVRQ���������ZLUG�]X
HLQHU�GHU�VFKZHUVWHQ�5XQGHQ��'LH�=DKO�GHUHU�

GLH�VLFK�DXV�GHP�$NWLYVSRUW�]XU�FN]LHKHQ��RGHU
QXU�QRFK�VHOWHQ�]XU�9HUI�JXQJ�VWHKHQ��ZLUG�LP
9HUJOHLFK�]XU�9RUVDLVRQ�QRFK�PDO�JU|�HU��'HU
1DFKZXFKV�DXV�GHU�VWDUNHQ�$�-XJHQG�VWHKW�DEHU
IU�KHVWHQV�DE�6RPPHU������]XU�9HUI�JXQJ�

(LQH�GHU�VFKZLHULJVWHQ�5XQGHQ
LVW�GLH�6DLVRQ����������

7URW]GHP�JHOLQJW� HV� GHU� ���0DQQVFKDIW� GHQ
$EVWLHJ�]X�YHUPHLGHQ��'LH����0DQQVFKDIW�XQ�
WHU�GHU�/HLWXQJ�YRQ�0DQIUHG�*HLJHV�XQG�'LUN
%DGXUD�OHLGHW�JHQDXVR�XQWHU�GHU�6LWXDWLRQ��=ZDU
LVW�GHU�.UHLV�GHU�HLQJHVHW]WHQ�6SLHOHU�JUR���GHU�
MHQLJH�GHU�6WDPPVSLHOHU�GDJHJHQ�VHKU�NOHLQ�
)�U�EHLGH�0DQQVFKDIWHQ�LVW�HV��EHU�GLH�JHVDP�
WH�6DLVRQ�QLFKW�HLQIDFK�DP�6SLHOWDJ�HLQH�NRP�
SOHWWH�0DQQVFKDIW�]X�VWHOOHQ�
,P�6RPPHU������ZLUG�GLH�0DQQVFKDIW�GXUFK
VLHEHQ�MXQJH�6SLHOHU�DXV�GHU�HLJHQHQ�-XJHQG
YHUVWlUNW��=X�%HJLQQ�WXW�VLFK�GLH����0DQQVFKDIW
UHFKW�VFKZHU�GDUDQ��]XVDPPHQ�]X�ILQGHQ��,P
/DXIH�GHU�6DLVRQ���������PXVV�GHU�9HUHLQ�]X�
GHP�HLQLJH�GHU�1DFKZXFKVVSLHOHU� ]X�K|KHU�
NODVVLJHQ�9HUHLQHQ� ]LHKHQ� ODVVHQ��7URW]� GHU
3UREOHPH�NDQQ�LQ�GHU�6DLVRQ�JXW�LP�0LWWHOIHOG
GHU�.UHLVOLJD�%�PLWJHKDOWHQ�ZHUGHQ��'XUFK�GLH
6SLHOHUDEJlQJH�VSLW]W�VLFK�GLH�6LWXDWLRQ�DXFK
LQ�GHU����0DQQVFKDIW�ZHLWHU�]X��=XQHKPHQG
PHKU�lOWHUH�XQG�YHUGLHQWH�6SLHOHU�VWHKHQ�QLFKW

:LU��,KU�+HL]|OOLHIHUDQW�YRQ�:HLO�DP�5KHLQ
JUDWXOLHUHQ�]XP

����MlKULJHQ�%HVWHKHQ

UHFKW�KHU]OLFK�
$XFK�I�U�GLH�=XNXQIW�YLHO�(UIROJ�I�U�,KUHQ�9HUHLQ�

0+:0+:0+:0+:0+:

0LQHUDO|OKDQGHO�:HLO�DP�5KHLQ�*PE+
7HO�������������������

ZZZ�PKZ�PLQHUDORHO�GH
H�PDLO��LQIR#PKZ�PLQHUDORHO�GH

�������������������� 'LH����-XJHQGPDQQVFKDIW�GHU
5LQJJHPHLQVFKDIW�EHOHJW�GHQ
���3ODW]

0DUWLQ�*|SSHUW��EHUQLPPW
$QIDQJ������GDV�7UDLQHUDPW

EHL�GHQ�)X�EDOOHUQ

�������������������� 'LH�)X�EDOOHU�JHZLQQHQ�DXI
GHP�(UVWHOSODW]�GHQ�%H]LUNV�
SRNDO�GXUFK�HLQHQ�����6LHJ
LP�(QGVSLHO�JHJHQ�GHQ�)9
/|UUDFK

�������������������� 'LH����)X�EDOOPDQQVFKDIW
HUUHLFKW�LQ�GHU�.UHLVOLJD�$
GHQ����3ODW]

�������������������� 'LH����7LVFKWHQQLVPDQQVFKDIW
ZLUG�9L]HPHLVWHU

�������������������� 3DWULFN�&DUO��0DULXV
+LOGHEUDQG�XQG�0DUFHO
%UDXQ�JHZLQQHQ�GHQ
%H]LUNVSRNDO�LP�7LVFKWHQQLV

�������������������� 'LH�5*�5KHLQIHOGHQ��
,Q]OLQJHQ�ZLUG�EHL�GHU
5LQJHUMXJHQG�LP�%H]LUN
0HLVWHU

�������������������� 'LH�5LQJHUMXJHQG�GHU�5*
5KHLQIHOGHQ���,Q]OLQJHQ�ZLUG
%H]LUNVPHLVWHU

�������������������� 'LH�$EWHLOXQJ�7LVFKWHQQLV�O|VW
VLFK�DXI��GDV�7UDLQLQJ�ZLUG
IRUWJHVHW]W

����
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��

PHKU�I�U�HLQH�9HUEDQGVUXQGH�]XU�9HUI�JXQJ�
'HVKDOE�ZLUG�EHVFKORVVHQ�GLH����0DQQVFKDIW
QDFK�GHU�6DLVRQ���������DXI]XO|VHQ�
,P�6RPPHU������ZLUG�GDV����MlKULJH�-XELOl�
XP�GHU�$EWHLOXQJ�JHIHLHUW��'HU�:HWWHUJRWW�LVW
GHU�9HUDQVWDOWXQJ�QLFKW�ZRKO�JHVRQQHQ��8QWHU
GHQ�VR�JHJHEHQHQ�8PVWlQGHQ�NDQQ�GLH�$EWHL�
OXQJ�PLW�GHP�9HUODXI�OHW]WHQGOLFK�HLQLJHUPD�
�HQ� ]XIULHGHQ� VHLQ��0LFKDHO�.|UO� XQG�3HWHU
)UH\��EHUQHKPHQ�YRQ�+DQV�8OULFK�'LHEROG��HU
ZDU����-DKUH�$EWHLOXQJVOHLWHU��GLH�9HUDQWZRU�
WXQJ��0DVVLYH�3HUVRQDOVRUJHQ�XQG�GHU�OHW]WH�7D�
EHOOHQSODW]�LQ�GHU�.UHLVOLJD�%�]XU�:LQWHUSDXVH
I�KUHQ�GD]X��GD��DQ�HLQHU�.ULVHQVLW]XQJ�DP����
-DQXDU������HLQH�QHXH�$EWHLOXQJVOHLWXQJ��EH�
VWHKHQG�DXV�'LHWHU�$QGULV��3HWHU�)UH\��0DUWLQ
*|SSHUW��'LHWHU�+DOGHU��$QGUHDV�6DQGHU�XQG
1LQD�.QHFKW��HLQJHVHW]W�ZLUG��$QGUHDV�6DQGHU

�EHUQLPPW�]XGHP�GDV�7UDLQHUVDPW�YRQ�8ZH
+RPEHUJHU��'XUFK� HLQ� JHlQGHUWHV�.RQ]HSW
�VWDWW�GLH�%HODVWXQJ�HLQHP�$EWHLOXQJVOHLWHU�]X�
]XPXWHQ��ZLUG�GLH�9HUDQWZRUWXQJ�DXI�PHKUHUH
6FKXOWHUQ�YHUWHLOW��VROO�GHU�$EVWLHJ�YHUKLQGHUW
XQG�HLQ�1HXDXIEDX�JHVWDUWHW�ZHUGHQ��0LW�HLQHU
.UDIWOHLVWXQJ�XQG�GHU�NXU]IULVWLJHQ�5HDNWLYLH�
UXQJ�HLQLJHU�ÄDOWHU�5HFNHQ³�NDQQ�DOV�GULWWEHVWH
5�FNUXQGHQPDQQVFKDIW�GHU�$EVWLHJ�VRXYHUlQ
YHUKLQGHUW�ZHUGHQ��'LH�LP�6RPPHU�YHUVWlUNWH
0DQQVFKDIW�NDQQ�LQ�GHU�)ROJHVDLVRQ�������ODQ�
JH�XP�GLH�7DEHOOHQVSLW]H�PLWVSLHOHQ��'HU�6WDUW
GHU�5�FNUXQGH�ZLUG�GDQQ��EHJ�QVWLJW�GXUFK�GLH
$EZHVHQKHLW� HLQLJHU� 6SLHOHU� EHLP�7UDLQLQJ
ZlKUHQG�GHU�)DVQDFKW��YHUVFKODIHQ��VR�GD��LQ
GHU�(QGDEUHFKQXQJ�QXU�3ODW]���EOHLEW�
'LH�6DLVRQ�������ZLUG�VFKOLH�OLFK�ZLHGHU�PLW
OHLFKWHU�SHUVRQHOOHU�9HUVWlUNXQJ�LQ�$QJULII�JH�
QRPPHQ��'LH�YRQ�GHU�$OWHUVVWUXNWXU�VHKU�JH�
PLVFKWH�0DQQVFKDIW� VHW]W� VLFK� LP�/DXIH�GHU
5XQGH�LP�REHUHQ�0LWWHOIHOG�IHVW�XQG�NDQQ�VLFK
JHUDGH�JHJHQ�6FKOXVV�GHU�5XQGH�QRFK�HLQPDO
HWZDV�VWHLJHUQ�

6DLVRQ���������6WHKHQG�YRQ�OLQNV��6SRQVRU$QGUHDV�3|OODWK��0DUWLQ�*|SSHUW��)ORULDQ
3RNDUQ��'DYLG�-|VHO��3KLOLSS�+RPEHUJHU��8ZH�+RPEHUJHU��3DVFDO�*U�W]��3DWULFN�&DUO�
&KULVWRSKHU�6DQHU��%HUQG�'HKQ��$QGUHDV�6DQGHU�.QLHQG��'LHWHU�$QGULV��-�UJHQ�'DQHKO�

6WHIDQ�)UH\��+DQQHV�$QGHUV��8GR�0HLHU��0LFKDHO�.|UO��$QGUHDV�6FKQHW]OHU

'LH����0DQQVFKDIW�QDFK�LKUHP�OHW]HQ�6SLHO
�����6WHKHQG�YRQ�OLQNV��+DQV�8OULFK
'LHEROG��'LUN�%DGXUD�PLW�-DNRE�$QGULV�

0DUWLQ�*|SSHUW��-RFKHQ�0HLHU��+RUVW�0HLHU�
'LHWHU�+DOGHU��7RUVWHQ�6FK�WW��:ROIJDQJ

%ODQFN�.QLHQG��%HUQG�.HPPHUOLQJ��0LFKDHO
6�WWHUOLQ��'HWOHI�*�QWHU��0LFKDHO�.|UO�PLW
6WHIIHQ�XQG�$QGUHDV�.|UO��7KRPDV�%HWWLQJ

� � � �

�������������������� (LQH�+REE\PDQQVFKDIW�GHU
$EWHLOXQJ�7LVFKWHQQLV�LVW�QRFK
DNWLY

�������������������� 'LH�5*�5KHLQIHOGHQ��
,Q]OLQJHQ�ZLUG�%H]LUNV�
PHLVWHU�LP�5LQJHQ

�������������������� 'LH����)X�EDOOPDQQVFKDIW
VWHLJW�LQ�GLH�.UHLVNODVVH�%�DE

�������������������� 'LH�%�)X�EDOOMXJHQG�ZLUG
0HLVWHU

�������������������� 'LH�&�-XJHQG��(�-XJHQG�XQG
$�-XJHQG�GHU�$EWHLOXQJ
HUUHLFKHQ�MHZHLOV�GHQ����3ODW]

�������������������� 'LH�'�-XJHQG�GHU�)X�EDOOHU
HUUHLFKW�GHQ����XQG�GLH�)
-XJHQG�GHQ����3ODW]

�������������������� 'LH�$EWHLOXQJ�$HURELF�ZLUG
JHJU�QGHW

�������������������� 'DV�7UDLQLQJ�GHU�5LQJHU�
MXJHQG�ILQGHW�QXU�QRFK�LQ
5KHLQIHOGHQ�VWDWW

�������������������� 6LPRQ�&DUO�EHOHJW�EHL�GHQ
'HXWVFKHQ�0HLVWHUVFKDIWHQ
LP�5LQJHQ�GHQ����3ODW]

�������������������� 'LH�$�-XJHQG�GHU�)X�EDOOHU
ZLUG�9L]HPHLVWHU

�������������������� 'LH�'�-XJHQG�GHU�)X�EDOOHU
HUUHLFKHQ�GHQ����3ODW]

�������������������� 5RODQG�0HLHU��EHUQLPPW
NRPPLVVDULVFK�GDV�$PW�GHV
���9RUVWDQGV

�������������������� 'LH�$OWHQ�$WKOHWHQ�EHOHJHQ
LQ�:HLWHQDX�GHQ����3ODW]
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��

'DV�HUVWH�7XUQLHU�ILQGHW�DXI�GHU�6FKORVVZLHVH
VWDWW��'LH�9HUHLQH�PHOGHQ�YHUVFKLHGHQH�0DQQ�
VFKDIWHQ��GLH�WHLOZHLVH�LQ�ÄXQ]ZHFNPl�LJHU³
6SRUWNOHLGXQJ��&ORZQNRVW�P��7DXFKHUIORVVHQ
HWF���JHJHQHLQDQGHU�)X�EDOO�VSLHOHQ��1DFK�GHQ
9RUUXQGHQVSLHOHQ�ILQGHW�GDV�$FKWHO��XQG�9LHU�
WHOILQDOH��VFKOLH�OLFK�GDV�6SLHO�XP�GHQ�GULWWHQ
3ODW]� XQG� GDQDFK� GDV� (QGVSLHO� VWDWW��$XFK
)UDXHQPDQQVFKDIWHQ�EHWHLOLJHQ�VLFK�GDUDQ��GLH
HLQ�HLJHQHV�7XUQLHU�XQWHUHLQDQGHU�DXVVSLHOHQ�

'DV�*U�PSHOWXUQLHU�ILQGHW�MHGHV�-DKU�HLQH�EH�
JHLVWHUWH�$QKlQJHUVFKDIW�XQG�GLH�=DKO�GHU�JH�
PHOGHWHQ�*UXSSHQ�LVW�EHWUlFKWOLFK��'LH�%HVX�
FKHU�HUZHUEHQ�DOV�(LQWULWWVJHOG�HLQ�Ä%DFNVWHLQ
GHU�(UVWHOKDOOH³���HLQ�YRQ�:DOWHU�.ROOHU�JHIHU�
WLJWHU�$QKlQJHU�DXV�+RO]��PLW�GHP�6WHPSHO�GHU
JHSODQWHQ�+DOOH�
%HUHLWV�LP�]ZHLWHQ�-DKU�ZLUG�GDV�7XUQLHU�DXI
GHQ�ÄSODQLHUWHQ�$FNHU³�YHUOHJW���GHQ�KHXWLJHQ
)X�EDOOSODW]� LP�(UVWHO��$XFK�GDQN�GHV�*U��
PSHOWXUQLHUV� ILQGHW� GLH� (LQZHLKXQJ� GHU
(UVWHOKDOOH�GDQQ�DP�����0DL������VWDWW��,Q�GHP

'DV�*U�PSHOWXUQLHU

6SD��I�U�)UHL]HLWNLFNHU
$P� ���$XJXVW����� ILQGHW� GDV� YRP�2$,� �2UJDQLVDWLRQVDXVVFKXVV� ,Q]OLQJHQ� �� HLQ
=XVDPPHQVFKOXVV�VlPWOLFKHU�RUWVDQVlVVLJHU�9HUHLQH��LQV�/HEHQ�JHUXIHQH�Ä*U�PSHOWXUQLHU³
GDV�HUVWH�0DO�VWDWW��+DXSW]ZHFN�LVW�GLH�)LQDQ]LHUXQJ�GHU�JHSODQWHQ�(UVWHOKDOOH�

-DKU�EHWHLOLJW�VLFK�GHU�6SRUWYHUHLQ�PLW�VLHEHQ
0DQQVFKDIWHQ�DP�7XUQLHU�������JHKW�GLH�2U�
JDQLVDWLRQ� LQ�GLH�+lQGH�GHV�69,��EHU��hEHU
YLHOH�-DKUH�VRUJW�GDV�7XUQLHU�I�U�6SRUW�XQG�6SD�
LQ�GHU�*HPHLQGH�
*HJHQ�(QGH�GHU�QHXQ]LJHU�-DKUH�WULWW�]XQHK�
PHQG�GHU�6SD�IDNWRU�LQ�GHQ�+LQWHUJUXQG��-XQ�
JH��VSRUWOLFK�DPELWLRQLHUWH�0DQQVFKDIWHQ�VRU�
JHQ�I�U�HLQH�%HWRQXQJ�GHU�VSRUWOLFKHQ�1RWH�
'HU�MlKUOLFKH�5K\WKPXV�ZLUG������XQWHUEUR�
FKHQ��GD�VLQWIOXWDUWLJH�5HJHQIlOOH�HLQH�'XUFK�
I�KUXQJ�XQP|JOLFK�PDFKHQ��1DFKGHP�����
GXUFK�GDV����MlKULJH�-XELOlXP�GHU�)X�EDOODE�
WHLOXQJ�HEHQIDOOV�NHLQ�*U�PSHOWXUQLHU�P|JOLFK
LVW��JHOLQJW�LP�-DKU������HLQH�1HXDXIODJH��(UVW�
PDOV�PLW�DXVGU�FNOLFK�HUODXEWHQ�XQG�HUZ�QVFK�
WHQ�JHPLVFKWHQ�0DQQVFKDIWHQ�JHOLQJW�HV��ZLH�
GHU�PHKU�GHQ�6SD��LQ�GHQ�9RUGHUJUXQG�]X�VWHO�
OHQ�
,P�-XELOlXPVMDKU�YHU]LFKWHW�GHU�6SRUWYHUHLQ�DXI
GLH�'XUFKI�KUXQJ�GHV�*U�PSHOWXUQLHUV��GDI�U
VSULQJW�GLH�.ROSLQJMXJHQG�LQ�GLH�%UHVFKH�XQG
RUJDQLVLHUW�GDV�7XUQLHU�LQ�HLJHQHU�5HJLH�

-HGH�$NWLYPDQQVFKDIW�NDQQ�XQG�PX��6SLHOWDJ
I�U�6SLHOWDJ�GDUDXI�YHUWUDXHQ��GD��GHU�9HUEDQG
HLQHQ�6FKLHGVULFKWHU�VWHOOW��8PJHNHKUW�EULQJW
MHGHU�DNWLYH�6FKLHGVULFKWHU��GHQ�HLQ�9HUHLQ�LQ
VHLQHQ�5HLKHQ�KDW��HLQH�ILQDQ]LHOOH�(QWODVWXQJ�
GD�9HUHLQH��GLH�NHLQHQ�6FKLHGVULFKWHU�YRUZHL�

VHQ�N|QQHQ��HLQH�HQWVSUHFKHQGH�$EJDEH�DQ�GHQ
9HUEDQG�OHLVWHQ�P�VVHQ�
,P�(LQVDW]�I�U�GHQ�,Q]OLQJHU�)X�EDOO�VLQG�VHLW
�����]ZHL�6FKLHGVULFKWHU�WlWLJ��.DUO�+HLQ]�2WW
XQG�6LHJIULHG�%DVFKQDJHO�������JHOLQJW�.DUO
+HLQ]�2WW�GHU�$XIVWLHJ�LQ�GLH�/DQGHVOLJD������
LQ�GLH�9HUEDQGVOLJD��6LHJIULHG�%DVFKQDJHO�����
GHU�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD�XQG������LQ�GLH
/DQGHVOLJD��.DUO�+HLQ]�2WW�LVW�ELV�KHXWH�I�U�GHQ
9HUHLQ�DOV�6FKLHGVULFKWHU�LP�(LQVDW]��)�U�VHLQH
EHVRQGHUHQ�9HUGLHQVWH� XP� GHQ� )X�EDOO� LP
6SRUWYHUHLQ�,Q]OLQJHQ�ZLUG�.DUO�+HLQ]�2WW�DQ
GHU�-DKUHVKDXSWYHUVDPPOXQJ������]XP�(KUHQ�
PLWJOLHG�HUQDQQW��6HLW������LVW�+DMUHGLQ�=LNROOL
DOV�MXQJHU�6FKLHGVULFKWHU�I�U�GHQ�9HUHLQ�DXI�GHQ
)X�EDOOSOlW]HQ� XQWHUZHJV��(U�ZLUG� YRUUDXV�
VLFKWOLFK������LQ�GLH�%H]LUNVOLJD�DXIVWHLJHQ�
'HQ�6FKLHGVULFKWHUQ�JHE�KUW�JUR�HU�5HVSHNW
XQG�'DQN�I�U�GLH�EHVWLPPW�QLFKW�HLQIDFKH�$XI�
JDEH��P�VVHQ�VLH�GRFK�RIW�I�U�VFKOHFKWH�/HL�
VWXQJHQ�GHU�6SLHOHU�DOV�6�QGHQERFN�KHUKDOWHQ�

)X�EDOO���6FKLHGVULFKWHU

'LH�ZLFKWLJHQ�0lQQHU�LQ�6FKZDU]
2KQH�6FKLHGVULFKWHU�NHLQ�6SLHO��:DV�VR�HLQIDFK�NOLQJW��LVW�HV�LQ�:LUNOLFKNHLW�QLFKW��(QJD�
JLHUWH�XQG�JXWH�6FKLHGVULFKWHU�VLQG�VHKU�JHIUDJWH�0HQVFKHQ�

�������������������� 'LH�5LQJHUJHPHLQVFKDIW�:HLO
��5KHLQIHOGHQ���,Q]OLQJHQ
ZLUG�JHJU�QGHW

�������������������� 'LH�-XJHQGPDQQVFKDIW
EHOHJW�GHQ����3ODW]�EHL�GHQ
5LQJHUQ

�������������������� )X�EDOOVWDU�6HEDVWLDQ
'HLVOHU�LVW�]X�%HVXFK�LP
*DVWKDXV�.URQH�XQG�ZLUG
YRQ�GHQ�-XJHQG)X�EDOOHUQ
VW�UPLVFK�EHJU��W

�������������������� (UVWHU�.XUV��:LUEHOVlXOHQ�
J\PQDVWLN�PLW�7KHUDEDQG
XQG�%HFNHQERGHQJ\PQDVWLN

�������������������� +RUVW�6FKQHLGHU�ZLUG�DQ�GHU
-DKUHVKDXSWYHUVDPPOXQJ
]XP����9RUVWDQG�JHZlKOW

�������������������� 'LH�$OWHQ�$WKOHWHQ�HUUHLFKHQ
GHQ����3ODW]�LQ�*UHVJHQ

�������������������� *URVVHUHLJQLV�7RXU�GH
)UDQFH��'LH�7HLOQHKPHU
NRPPHQ�DXV�5KHLQIHOGHQ�
6FKZHL]�XQG�IDKUHQ��EHU�GHQ
:DLGKRI�LQ�5LFKWXQJ
)UHLEXUJ�ZHLWHU��'HU
6SRUWYHUHLQ�KDW�VHLQHQ�6WDQG
EHLP�,Q]OLQJHU�.UHX]�XQG
EHZLUWHW�+XQGHUWH�YRQ
5DGVSRUWIDQV

�������������������� $XI�,QLWLDWLYH�YRQ�)UDQN
0XFKHQEHUJHU�ZLUG�GLH
+RPHSDJH�GHV�6SRUWYHUHLQV
,Q]OLQJHQ�HUVWHOOW��:HEPDVWHU
LVW�'LUN�%DGXUD

�������������������� 'LH�$EWHLOXQJ�)X�EDOO�IHLHUW
LKU����MlKULJHV�-XELOlXP�

����
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$�-XJHQG�������%�-XJHQG�9L]HPHLVWHU���������
6WHKHQG�YRQ�OLQNV��7KRPDV�%HWWLQJ��/RWKDU�5HLVQHU��-RFKHQ�0HLHU��5DOI
6FKPDOL[��1LHOV�:DLEHO��7KRUVWHQ�3KLOLSS��0DQIUHG�6W|FNOLQ��2ODI�$QGULV�
+DQV�8OULFK�'LHEROG�.QLHQG��2OLYHU�%DXPDQQ��0DWKLDV�)�UOLQJHU��8GR

0HLHU��+RUVW�0HLHU��'DQLHO�:HLULFK��3DWULFN�2UWOLQJ

1XU�YLHU�-DKUH�QDFK�GHU�*U�QGXQJ�GHU�)X�EDOO�
DEWHLOXQJ�EHJLQQW�GHU�6SRUWYHUHLQ�DXI�,QLWLDWL�
YH�GHV�QHXHQ�$EWHLOXQJVOHLWHUV�*�QWHU�$QGULV
VHLQH�-XJHQGDUEHLW�PLW�HLQHU�6SLHOJHPHLQVFKDIW
PLW�GHP�69�:\KOHQ��,P�-DKU�GDQDFK�NDQQ�XQ�
WHU�)ULHGULFK�+HU]RJ�DOV�/HLWHU�GHU�$EWHLOXQJ
)X�EDOO�-XJHQG�]XU�6DLVRQ�������HLQH�HLJHQH
-XJHQG�JHPHOGHW�ZHUGHQ��GLH�YRQ�'LHWHU�*U�W]
EHWUHXW�ZLUG��,P�-DKU������ZLUG�]XVlW]OLFK�HLQH
'�-XJHQG�PLW�6LHJIULHG�%DVFKQDJHO�DOV�7UDL�
QHU�JHPHOGHW��,Q�GHU�)ROJHVDLVRQ�������U�FNHQ
GLH�EHLGHQ�0DQQVFKDIWHQ�]X�HLQHU�&�XQG�HLQHU
%�-XJHQG�DXI��=XVlW]OLFK�ZLUG�HLQH�(�-XJHQG
JHPHOGHW��GLH�YRQ�+RUVW�5LFKHUW�XQG�$QGUHDV
9RVVHOHU�EHWUHXW�ZLUG�
,P�6RPPHU�������EHUQHKPHQ�7KRPDV�%HWWLQJ
XQG�/RWKDU�5HLVQHU�GLH�%�-XJHQG��GLH�DP�(QGH
GHU�6DLVRQ�9L]HPHLVWHU�ZLUG��6LHJEHUW�:LHGPHU
XQG�*�QWHU�$QGULV��EHUQHKPHQ�GLH�(�-XJHQG�
����� �EHUQLPPW�6LHJEHUW�:LHGPHU� GLH�$E�
WHLOXQJVOHLWXQJ��/HLGHU�JHUlW�GHU�JXWH�$QIDQJ
GXUFK�6SLHOHUPDQJHO�]X�GLHVHP�=HLWSXQNW�HW�
ZDV�LQV�6WRFNHQ��$XV�GHU�%��XQG�GHU�(�-XJHQG
ZLUG�I�U�GLH�6SLHO]HLW�������MH�HLQH�$��XQG�'�
-XJHQG��*UR�IHOG���%HLGH�0DQQVFKDIWHQ�KDEHQ
DEHU�HLQHQ�VHKU�G�QQHQ�.DGHU��,PPHU�ZLHGHU
PX��PLW�M�QJHUHQ�6SLHOHUQ�DXIJHI�OOW�ZHUGHQ�
'DGXUFK� JLEW� HV� QDW�UOLFK� DXFK� VSRUWOLFKH
6FKZLHULJNHLWHQ�XQG�GLH�(QGSODW]LHUXQJHQ�VLQG
QLFKW�EHVRQGHUV�JXW��$OV�ORJLVFKH�)ROJH�ZLUG
GLH�$�-XJHQG� LP� -DKU� GDUDXI� DXIJHO|VW�� GUHL
6SLHOHU�N|QQHQ�LQ�GHQ�$NWLY�.DGHU�ZHFKVHOQ�
'LH�'�-XJHQG��GHUHQ�/HLWXQJ�9LWXV�:LHGPHU
�EHUQLPPW��NDQQ�QXU�QRFK� LQ�GHU�.OHLQIHOG�
/LJD�VSLHOHQ��8P�GLH�6LWXDWLRQ�]X�YHUEHVVHUQ
EHJLQQW�PDQ�PLW�GHQ�9RUEHUHLWXQJHQ�XP�HUQHXW
HLQH�)��RGHU�(�-XJHQG�LQV�/HEHQ�]X�UXIHQ��6R
NDQQ� LP�)ROJHMDKU�������HLQH�(�-XJHQG��EH�
WUHXW�YRQ�6LHJEHUW�:LHGPHU��JHPHOGHW�ZHUGHQ�
6LH�ZLUG�GXUFK�HLQLJH�)�-XJHQGVSLHOHU�YHUVWlUNW�
'LH�'�-XJHQG�ZLUG�QDFK�HLQHP����3ODW]�LQ�GHU
6DLVRQ�������DOV�&�-XJHQG�JHPHOGHW��'LH�YRQ
9LWXV�:LHGPHU�XQG�8GR�0HLHU�EHWUHXWH�.DGHU
LVW�PLW�HOI�6SLHOHUQ�VHKU�G�QQ�EHVHW]W��VR�GD�
RIW� LQ�8QWHU]DKO� JHVSLHOW�ZLUG�� ,Q� ORJLVFKHU
.RQVHTXHQ]�EOHLEW� I�U� GLH�6DLVRQ�������QXU
QRFK�GLH�(�-XJHQG��GLH�YRQ�$QGUHDV�9RVVHOHU

EHWUHXW�ZLUG�XQG�GLH�]XU�+lOIWH�DXV�)�-XJHQG�
VSLHOHUQ�EHVWHKW�
'LH�VFKZLHULJH�6LWXDWLRQ�VSLW]W�VLFK�LQ�GHU�6DL�
VRQ� ������ ]X�� VR� GD�� GLH� OHW]WH� -XJHQG�
PDQQVFKDIW������YRQ�6SLHOEHWULHE�]XU�FNJH�
]RJHQ�ZHUGHQ�PXVV�������NDQQ�PLW�6WHIDQ�9RJW
HLQ�QHXHU�-XJHQGOHLWHU�JHZRQQHQ�ZHUGHQ��GHU
VRJOHLFK�PLW�HLQLJHQ�-XJHQGOLFKHQ�GDV�7UDLQLQJ
DXIQLPPW�������ZLUG�HLQH�'�-XJHQG�JHPHOGHW�
GLH�YRQ�8ZH�+RPEHUJHU�EHWUHXW�ZLUG��'DQN
HLQHV�.LQGHUIX�EDOOIHVWHV�LP�6HSWHPEHU�����
NDQQ�HLQH�DXVUHLFKHQGH�=DKO�6SLHOHU�I�U�HLQH
(�-XJHQG�JHIXQGHQ�ZHUGHQ��%HLGH�0DQQVFKDI�
WHQ� N|QQHQ� GLH� 6DLVRQ� ������ PLW� JXWHQ
3ODW]LHUXQJHQ�DEVFKOLH�HQ��)�U�GLH�6SLHO]HLW����
���U�FNW�GLH�'��]XU�&�-XJHQG�DXI��1HEHQ�GHU

EHVWHKHQGHQ�(�-XJHQG�NDQQ�DE������DXFK�HLQH
)�-XJHQG�JHPHOGHW�ZHUGHQ��GLH�YRQ�0LFKDHO
6�WWHUOLQ�WUDLQLHUW�ZLUG�
'HU�HUVWH�JUR�H�(UIROJ�LP�-XJHQGEHUHLFK�JH�
OLQJW�LQ�GHU�6SLHO]HLW��������'LH�'�-XJHQG�ZLUG
XQWHU�GHU�/HLWXQJ�YRQ�6WHIDQ�9RJW�XQG�6YHQ
$QGULV�]XQlFKVW�+HUEVWPHLVWHU�XQG�VFKOLH�OLFK
0HLVWHU�LQ�LKUHU�6WDIIHO��,Q�GHU�6DLVRQ�QHKPHQ

)X�EDOOMXJHQG

9RQ�GHQ�3DPSHUV�.LFNHUQ
]XP�YLHOYHUVSUHFKHQGHQ�1DFKZXFKV
'LH�-XJHQGDUEHLW�LVW�HLQHV�GHU�ZLFKWLJVWHQ�0LWWHO�I�U�HLQH�$NWLY�$EWHLOXQJ�XP�LKU�HLJHQHV
)RUWEHVWHKHQ�VLFKHUQ�]X�N|QQHQ��'LH�JUR�H�+HUDXVIRUGHUXQJ�LQ�GHU�-XJHQGDUEHLW�EHVWHKW
GDULQ��GHQ�YHUVFKLHGHQHQ�$OWHUVVWXIHQ�JHUHFKW�]X�ZHUGHQ��'D]X�NRPPW��GD�� IDVW� MHGHV
-DKU� LP�6RPPHU�0DQQVFKDIWHQ�QHX�JHELOGHW�XQG�GHUHQ�%HWUHXXQJ�RUJDQLVLHUW�ZHUGHQ
P�VVHQ��9LHOHV�VWHKW�XQG�IlOOW�GDEHL�PLW�GHP�(QJDJHPHQW�XQG�GHU�$Q]DKO�GHU�3HUVRQHQ�
ZHOFKH�GLH�-XQJIX�EDOOHU�EHWUHXHQ�

�������������������� 1HXJU�QGXQJ�GHU�$EWHLOXQJ
)X�EDOO���$OWH�+HUUHQ�GXUFK
)UDQN�%LVFKRII

�������������������� 'LH�$OWHQ�+HUUHQ�JHZLQQQHQ
GLH�$+�.OHLQIHOGWXUQLHUH�LQ
%URPEDFK��+DOWLQJHQ�XQG
:HKU

�������������������� 'LH�+DOORZHHQ�3DUW\�ZLUG
]XP�HUVWHQ�0DO�XQWHU�GHU
/HLWXQJ�YRQ�$QJHOLND
9LOOLQJHU�GXUFKJHI�KUW

�������������������� 'LH�5LQJJHPHLQVFKDIW�:HLO��
5KHLQIHOGHQ���,Q]OLQJHQ�ZLUG
DXI�:XQVFK�YRQ�9HUHLQV�
YHUWUHWHUQ�DXV�5KHLQIHOGHQ
DXIJHO|VW

�������������������� 6LPRQ�&DUO�XQG�%M|UQ�%DXVHU
�EHUQHKPHQ�GDV�-XJHQG�
WUDLQLQJ�I�U�GLH�$EWHLOXQJ
5LQJHQ��(LQH�-XJHQG�
PDQQVFKDIW�QLPPW�DQ�GHQ
5XQGHQZHWWNlPSIHQ�WHLO

�������������������� 'LH�$OWHQ�+HUUHQ�JHZLQQQHQ
GLH�$+�.OHLQIHOGWXUQLHUH�LQ
%URPEDFK�XQG�+DOWLQJHQ

����
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��

(�-XJHQG������6WHKHQG�YRQ�OLQNV��3HWHU�)UH\��0RULW]�%DXPDQQ��1RUPDQ
0HLHU��$OHVVDQGUR�-RUGDQ��&KULVWLDQ�/LQGQHU��%DVLU�*DUFLD�5RVDV��0LFKDHO

6�WWHUOLQ�.QLHQG��3KLOLSS�/DQGPDQQ��$OH[DQGHU�+RPEHUJHU��0LFKDHO
6FKUDWWQHU��0LFKDHO�*XELN

(LQ�*UR�WHLO�GLHVHU�0DQQVFKDIW�ZLUG�LQ�GHU�6SLHO]HLW���������0HLVWHU

)��(��XQG�'�-XJHQG������*DQ]�KLQWHQ�YRQ�OLQNV��6WHIDQ�9RJW��8ZH
+RPEHUJHU��6YHQ�$QGULV�����5HLKH��0DUFR�0RHV��)DLN�=LNROOL��)ORULDQ
)ULWVFKL��0DWWKLDV�6FKDW]��+DLGLQ�0XVWDID��7LP�$QGHUV��7KRUVWHQ�0HLHU

���5HLKH��3KLOLSS�+RPEHUJHU��$QGUH�0RHV��%HVLP�,GUL]DLM��1HJLPHGLQ�=LNROOL�
7LP�/DEHU����5HLKH��7LPR�:LHGPHU��%M|UQ�$QGULV��$QGUHDV�6FKDW]��3KLOLSS

/DQGPDQQ��$IULP�,GUL]DLM��0DWWKLDV�7VFKDPEHU��-RQDWKDQ�3DULVLXV
9LHOH�GLHVHU�.LQGHU�VLQG�7HLO�GHU�0HLVWHUPDQQVFKDIW��������'�-XJHQG�

DX�HUGHP�HLQH�)�-XJHQG��GLH�YRQ�3HWHU�)UH\
XQG�0LFKDHO�6�WWHUOLQ�WUDLQLHUW�ZLUG�XQG�HLQH
(�-XJHQG�� EHWUHXW� YRQ�8ZH�+RPEHUJHU�� DP
6SLHOEHWULHE�WHLO�
'LH�HUIROJUHLFKH�'�-XJHQG�ZLUG�LP�6RPPHU
�����DXVHLQDQGHUJHULVVHQ��'LH�bOWHUHQ�JHKHQ
XQWHU�GHU�%HWUHXXQJ�YRQ�0LFKDHO�.|UO�LQ�GLH
&�-XJHQG� LQ� HLQHU� 6SLHOJHPHLQVFKDIW�PLW
*UHQ]DFK�:\KOHQ�XQWHU�7UDLQHU�'LHWHU�*U�W]�
'LH� -�QJHUHQ� EOHLEHQ� XQG�ZHUGHQ� YHUVWlUNW
GXUFK�YLHU�HKHPDOLJH�(�-XJHQGVSLHOHU��'LH�QHX�
IRUPLHUWH�'�-XJHQG�ZLUG�YRQ�8ZH�+RPEHUJHU

EHWUHXW��6LH�NDQQ�WURW]�HLQHV�NOHLQHQ�.DGHUV�YRQ
QHXQ�6SLHOHUQ�GHQ����3ODW]�DP�6DLVRQHQGH�EH�
OHJHQ��'LH�(�-XJHQG��EHUQHKPHQ�-�UJHQ�6FKDW]
XQG�6YHQ�$QGULV�XQG�HV�ZLUG�DP�(QGH�GHU�6DL�
VRQ�������HLQ�KHUYRUUDJHQGHU����3ODW]�EHOHJW�
'LH�)�-XJHQG�NDQQ�VLFK�GHXWOLFK�]XP�9RUMDKU
YHUEHVVHUQ�� GHUHQ�%HWUHXXQJ� �����0LFKDHO
.|UO� �EHUQLPPW�� ,P�JOHLFKHQ� -DKU�ZLUG� GLH
6SLHOJHPHLQVFKDIW�PLW�*UHQ]DFK�:\KOHQ�ZLH�
GHU�DXIJHO|VW�XQG�GHU�6SRUWYHUHLQ�VWHOOW�DXV�GHQ
YHUEOLHEHQHQ�6SLHOHUQ� HLQH� HLJHQH�&�-XJHQG
DXI��GHUHQ�%HWUHXXQJ�-�UJHQ�6FKDW]�XQG�8ZH
+RPEHUJHU��EHUQHKPHQ��,P�JOHLFKHQ�-DKU�ZLUG
I�U�GLH�$�-XJHQG�HLQH�6SLHOJHPHLQVFKDIW�PLW
+HUWHQ�HLQJHJDQJHQ��'LH�YRQ�3HWHU�0HLHU�WUDL�
QLHUWH�0DQQVFKDIW�LVW�EHUHFKWLJW�LQ�GHU�%H]LUNV�
OLJD�DQ]XWUHWHQ��'LHVH�EHLGHQ�0DQQVFKDIWHQ��$
XQG�&��P�VVHQ�DP�(QGH�GHU�6DLVRQ�DXIJHO|VW
ZHUGHQ��GD�]X�YLHOH�6SLHOHU�GLH�MHZHLOLJH�0DQQ�
VFKDIW�YHUODVVHQ��9HUHLQVZHFKVHO��K|KHUH�$OWHU�
VWXIH��
'HU�JXWH�7UHQG�DXV�GHU�0LWWH�GHU�QHXQ]LJHU
-DKUH�NDQQ��EHU�GLH�-DKUH�ZHLWHU�HQWZLFNHOW�XQG
PLW�(UIROJHQ�JHNU|QW�ZHUGHQ��)�U�GLH�6SLHO�
]HLW�������NDQQ�HLQH�%�-XJHQG��GLH�YRQ�8ZH
+RPEHUJHU� XQG�'LHWHU�/DEHU� WUDLQLHUW�ZLUG�
JHPHOGHW�ZHUGHQ�� ,KU�.DGHU�ZLUG� DOOHUGLQJV
GXUFK�HLQLJH�YHUEOLHEHQH�&�-XJHQGVSLHOHU�DXI�
JHI�OOW��1HX� LVW�DX�HUGHP�GLH�'�-XJHQG��GLH
XQWHU�GHU�/HLWXQJ�YRQ�-�UJHQ�6FKDW]�XQG�3HWHU
0HLHU�LQ�GHU�6DLVRQ�������HLQH�JXWH�9RUUXQGH
VSLHOW�XQG�VFKOXVVHQGOLFK�GHQ����3ODW]�EHOHJW�
'LH�)�-XJHQG�ZLUG�DE������YRQ�0LFKDHO�.|UO�
&KULVWLDQ�6FKOR]�XQG�6LPRQ�*UHWK�EHWUHXW�
'LH�(�-XJHQG�ZLUG�LQ�GHU�.OHLQIHOGVWDIIHO�0HL�
VWHU�GHU�6SLHO]HLW��������'LH�YRQ�3HWHU�)UH\
XQG�8GR�0HLHU� WUDLQLHUWH�0DQQVFKDIW�EHOHJW
PLW����3XQNWHQ�XQG��������7RUHQ�GHQ����3ODW]�
,Q� GHU�)ROJHVDLVRQ�NDQQ�GHU�(UIROJ� EHLQDKH
ZLHGHUKROW�ZHUGHQ��$OOHLQ�GLH�HLQ]LJH�1LHGHU�
ODJH�JHJHQ�GHQ�0HLVWHU�+HUWHQ�YHUZHLVW� GLH
,Q]OLQJHU�(�-XJHQG�LQ�GHU�6DLVRQ�������DXI�GHQ
���3ODW]��%HVWHU�7RUVFK�W]H�PLW� ���7RUHQ� LVW
0RULW]�%DXPDQQ�
'LH� �����QHX� IRUPLHUWH�%�-XJHQG�XQWHU� GHU
/HLWXQJ�YRQ�'LHWHU�*U�W]��7KRPDV�%HWWLQJ�XQG
'LHWHU�/DEHU�ZLUG�0HLVWHU�GHU�6DLVRQ�������
'LH�0DQQVFKDIW�ZLUG�GDQDFK�I�U�GLH�6DLVRQ����
���DOV�$�-XJHQG�JHPHOGHW��'LH�'�-XJHQG����
XQWHU�3HWHU�0HLHU�XQG�%HUQG�.HPPHUOLQJ��XQG
GLH�)�-XJHQG�����XQWHU�0LFKDHO�.|UO��EHOHJHQ
LQ�GHU�6DLVRQ�������JXWH�0LWWHOIHOGSOlW]H��)�U
GLH�6DLVRQ�������PHOGHW�GHU�9HUHLQ�HLQH�$�-X�
JHQG�XQWHU�'LHWHU�/DEHU�XQG�7KRPDV�%HWWLQJ�
HLQH�YHUM�QJWH�(�-XJHQG�XQWHU�3HWHU�)UH\�XQG
8GR�0HLHU��HLQH�'�-XJHQG�XQWHU�8ZH�+RP�
EHUJHU�XQG�'LUN�5HLFKKHOP��HLQH�)�-XJHQG�XQ�

�������������������� 'LH�-XJHQGPDQQVFKDIW�GHU
$EWHLOXQJ�5LQJHQ�PXVV
]XU�FN�JH]RJHQ�ZHUGHQ

�������������������� 'LH�$OWHQ�$WKOHWHQ�EHOHJHQ
LQ�+DDJHQ�GHQ����3ODW]

�������������������� 'LH�$OWHQ�+HUUHQ�JHZLQQQHQ
GDV�$+�.OHLQIHOGWXUQLHU�LQ
%URPEDFK

����



6SRUWYHUHLQ�,Q]OLQJHQ

��

$�-XJHQG�������LQ�GHU�9RUVDLVRQ�%�-XJHQGPHLVWHU
6WHKHQG�YRQ�OLQNV��'LHWHU�/DEHU��7KRPDV�%HWWLQJ��0DUFR�0RHV��)ORULDQ
3RNDUQ��3DVFDO�*U�W]��0DQXHO�.ROE��*UDFLDQR�5XVRWWL��'DQLHO�0LFKDODN�
*LXVHSSH�7HUPLQH��'LHWHU�*U�W]�.QLHQG��0DWWKLDV�7VFKDPEHU��*LRYDQQL
7HUPLQH��+DQQHV�$QGHUV��7LP�/DEHU��3KLOLSS�+RPEHUJHU��0DWWKLDV�6FKDW]�

6LPRQ�5�WVFKOH��/LHJHQG�7LP�$QGHUV

WHU�'LHWHU�$QGULV��0LFKDHO�6�WWHUOLQ�XQG�$Q�
GUHDV�:DJQHU�VRZLH�HLQH�QHXJHJU�QGHWH�&�-X�
JHQG�XQWHU�$FFXUVLR�7HUPLQH�XQG�)DLN�=LNROOL�
'LH�$��XQG�GLH�'�-XJHQG�EHOHJHQ�DP�(QGH�GHU
6DLVRQ�MHZHLOV�HLQHQ�KHUYRUUDJHQGHQ����3ODW]�
&���(��XQG�)�-XJHQG�JXWH�0LWWHOIHOGSOlW]H�
'LH� IROJHQGH�6DLVRQ� �������� EUDFKWH� NHLQH
bQGHUXQJHQ�EHL�GHU�$�-XJHQG��GLH�GLH�6DLVRQ
PLW�HLQHP�JXWHQ�3ODW]�EHHQGHWH��'LH�&�-XJHQG
ZLUG�YRQ�'LHWHU�$QGULV�XQG�-�UJHQ�6FKDW]��EHU�
QRPPHQ�XQG�NDQQ�ODQJH�XP�GLH�7DEHOOHQI�K�
UXQJ�PLWVSLHOHQ��PXVV�VLFK�DEHU�OHW]WHQGOLFK�PLW
HLQHP����3ODW]�EHJQ�JHQ��%HL�GHU�%HWUHXXQJ
GHU�'�-XJHQG�ZLUG�8ZH�+RPEHUJHU� I�U� GLH
6DLVRQ� YRQ�8GR�0HLHU� XQWHUVW�W]W� XQG� GLH
0DQQVFKDIW�EHOHJW�DP�6DLVRQHQGH�3ODW]�YLHU�
'LH�(�-XJHQG�ZLUG�YRQ�3HWHU�)UH\�XQG�'LHWHU
$QGULV�EHWUHXW��GLH�)�-XJHQG�YRQ�0LFKDHO�6�W�
WHUOLQ�XQG�$QGUHDV�:DJQHU�
6LHEHQ�6SLHOHU�DXV�GHU�JXWHQ�$�-XJHQG�JHKHQ
LP�6RPPHU������LQ�GLH�$NWLY�0DQQVFKDIW��'LH
YHUEOLHEHQHQ�VLQG�]DKOHQPl�LJ�]X�ZHQLJH�XP
HLQH�0DQQVFKDIW� I�U� GLH�5XQGH� �������� ]X
PHOGHQ��'DI�U�ZLUG�HUQHXW�HLQH�%�-XJHQG�JH�
PHOGHW��GLH�DXV�GHU�&�-XJHQG�KHUYRUJHKW��'LH
���6SLHOHU�ZHUGHQ�YRQ�7KRPDV�%HWWLQJ�XQG
-�UJHQ�6FKDW]�WUDLQLHUW�XQG�EHOHJHQ�DP�6DLVRQ�
HQGH�GHQ����3ODW]��0DUWLQ�*|SSHUW� XQG�8GR
0HLHU�I�KUHQ�LQ�GHU�6SLHO]HLW�������GLH�'�-X�
JHQG��EHU�GLH�+HUEVWPHLVWHUVFKDIW�]XP�0HL�
VWHU��'LH�(�-XJHQG� VFKOlJW� VLFK� WURW]� G�QQHU
3HUVRQDOGHFNH�ZDFNHU��GRFK�DP�(QGH�EOHLEW�GHU
0DQQVFKDIW�QXU�GLH�XQGDQNEDUH�URWH�/DWHUQH�
'LH�%HWUHXXQJ�GHU�M�QJVWHQ�.LFNHU��EHUQHK�
PHQ�LP�-DKU������$QGUHDV�:DJQHU��0LFKDHO
/LVWHU�XQG�&KULVWLDQ�.DPPHUHU�
(LQ�+LJKOLJKW�GHV�-DKUHV������ LVW� I�U�GLH�(�
-XJHQGVSLHOHU�VLFKHUOLFK�GHU�%HVXFK�GHV�/lQ�
GHUVSLHOV�'HXWVFKODQG�JHJHQ�/LHFKWHQVWHLQ�LQ
)UHLEXUJ��'DV�VHOEVWJHEDVWHOWH�3ODNDW�Ä'LH�-X�
JHQG�GHV�69�,Q]OLQJHQ�JU��W�%DVWL�)DQWDVWL³
NRPPW�EHLP�6DLVRQDEVFKOXVV�VSRQWDQ�QRFK�PDO
]XP�(LQVDW]��6HEDVWLDQ�'HLVOHU�LVW�DP�VHOEHQ
$EHQG�LQ�,Q]OLQJHQ�LP�*DVWKDXV�.URQH�XQG�GLH
.LQGHU�ODVVHQ�HV�VLFK�QLFKW�QHKPHQ�LKQ�HUQHXW
PLW�GHP�3ODNDW�]X�JU��HQ���DOV�'DQNHVFK|Q�JLEW
HV�GDQQ�HLQH�VSRQWDQH�$XWRJUDPPVWXQGH�PLW
GHP�1DWLRQDOVSLHOHU�
,P�6RPPHU������O|VW�$QGUHDV�:DJQHU�7KR�
PDV�%HWWLQJ�DOV�$EWHLOXQJVOHLWHU�DE��'LH�IRO�
JHQGH�6DLVRQ�NDQQ�OHLGHU�QLFKW�DQ�GLH�HUIROJ�
UHLFKHQ�9RUMDKUH� DQNQ�SIHQ��'LH�'�-XJHQG
0HLVWHUPDQQVFKDIW� LVW� GXUFK� DOWHUVEHGLQJWH
$EJlQJH�VHKU�JHVFKUXPSIW��%HWUHXHU�8GR�0HL�
HU�OHJW�GDV�7UDLQLQJ�PLW�GHP�GHU�(�-XJHQG��GLH
YRQ�3HWHU�)UH\�XQG�'LHWHU�$QGULV�WUDLQLHUW�ZLUG�
]XVDPPHQ��(QWVSUHFKHQG�VFKZHU�WXW�VLFK�GLH

'�-XJHQG�LQ�GHU�/LJD��ZlKUHQG�GLH�(�-XJHQG
DP�(QGH�GHQ����3ODW]�EHOHJW��'LH�)�-XJHQG�HU�
IUHXW� VLFK�PLW� ELV� ]X� ���.LQGHUQ� UHJHQ�=X�
VSUXFKV��8P�GLH�YLHOHQ�.LQGHU�N�PPHUQ�VLFK
$QGUHDV�:DJQHU��:ROI�'LHVWHUZHJ�XQG�0LFKD�
HO�/LVWHU�
$E�$SULO������ZLUG�HUVWPDOV�HLQH�QHXHU�6SLHO�
PRGXV�I�U�GLH�)�-XJHQG�HLQJHI�KUW��(V�JLEW�I�U
GLH�.OHLQHQ�NHLQH�/LJHQ�PHKU��GDPLW�GHU�'UXFN
GXUFK� 3ODW]LHUXQJHQ�� 6LHJH� XQG�7RUH� QLFKW
VFKRQ�EHL�GHQ�.OHLQHQ�DXIJHEDXW�ZLUG��6WDWW
GHVVHQ�ZHUGHQ�6SLHOWDJH�YHUDQVWDOWHW��DQ�GH�
QHQ�VLFK�DFKW�ELV�]HKQ�0DQQVFKDIWHQ�EHWHLOL�
JHQ�XQG�DQ�GHQHQ�DXI�NOHLQHQ�)HOGHUQ�PLW�I�QI
6SLHOHUQ�7XUQLHUH�DXVJHVSLHOW�ZHUGHQ��'D�EHL

'�-XJHQG�0HLVWHUPDQQVFKDIW�����������6WHKHQG�YRQ�OLQNV��0DUWLQ
*|SSHUW��7RELDV�:LQJEHUP�KOH��)HOL[�)LVFKHU�:DVHOV��-DQ�*|SSHUW��%HQMDPLQ

6FKHGHO��8GR�0HLHU�.QLHQG��*UHJRU�%�KOHU��<DQQLFN�5LFKHUW��)HOL[
+HQQHEHUJHU��3DWULFN�'HKQ��5HQH�*DUFLD�5RVDV��&KULVWRSK�2UWOLHE

����

�������������������� (UVWHU�5RVHQPRQWDJVEDOO�LQ
GHU�6SRUWKDOOH�]XVDPPHQ
PLW�GHQ�6FKO|VVOL�
V\PSKRQLNHUQ

�������������������� 'HU�9HUHLQ�IHLHUW�VHLQ�����
MlKULJHV�-XELOlXP�LP�)HVW�
]HOW�EHL�GHU�69,�+DOOH



����-DKUH

��

)�-XJHQG������6WHKHQG�YRQ�OLQNV��0LFKDHO�.HRJK��-RVKXD�%DGXUD��0DULXV
)ULHDXII��)LRQQ�.HRJK��3KLOOLSS�)LVFKHU��0DUFR�.DPPHUHU��6YHQ�$QGULV
6LW]HQG��5RELQ�+XSIHU��0D[�/LVWHU��-XOLD�=XPNHOOHU��-DQ�5�PPHOLQ��'DULR

:HLJHOW��7RELDV�%DFKWKDOHU��2NDQ�.DUDNDV

LQ�GHU�'�-XJHQG�JHKW�'LHWHU�$QGULV�PLW�VLHEHQ
,Q]OLQJHU�.LQGHUQ�]XP�)&�*UHQ]DFK��ZR�VLH
DOV�*DVWVSLHOHU�HLQJHVHW]W�ZHUGHQ��8QHUIUHX�
OLFKHUZHLVH� LVW� GLH� =XVDPPHQDUEHLW� VHKU
VFKOHFKW� XQG� XQVHU�%HWUHXHU� LVW� �EHU�ZHLWH
6WUHFNHQ�DXI�VLFK�DOOHLQ�JHVWHOOW��(LQ]LJ�HLQLJH
,Q]OLQJHU�(OWHUQ�XQWHUVW�W]HQ�LKQ�QDFK�0|JOLFK�
NHLW��'LH�(�-XJHQG�NDQQ�XQWHU�GHU�/HLWXQJ�YRQ
:ROI�'LHVWHUZHJ�XQG�8GR�0HLHU�HLQHQ�JXWHQ
���3ODW]�LQ�GHU�6DLVRQ�������EHOHJHQ��'LH�)�
-XJHQG�]HLJW�EHL�EHLGHQ�0DQQVFKDIWHQ�XQWHU
GHU�/HLWXQJ�YRQ�0LFKDHO�/LVWHU�XQG�&KULVWLDQ
.DPPHU�HLQH�HUIUHXOLFKH�(QWZLFNOXQJ�
)�U�GLH�6DLVRQ�������U�FNHQ�YLHOH�(�-XJHQGOL�
FKH�LQ�GLH�'�-XJHQG�DXI��'HUHQ�%HWUHXXQJ��EHU�
QHKPHQ�:ROI�'LHVWHUZHJ�XQG�8GR�0HLHU��$XI
DXVGU�FNOLFKHQ�:XQVFK�GHU�.LQGHU�ZLUG�GLH
0DQQVFKDIW�I�U�GLH�*UR�IHOGVWDIIHO�JHPHOGHW�
(UZDUWXQJVJHPl��WXW�VLFK�GLH�0DQQVFKDIW�DXI�
JUXQG�GHV�QLHGULJHQ�$OWHUV�XQG�GHU�IHKOHQGHQ
(UIDKUXQJ�UHFKW�VFKZHU�LQ�GHU�/LJD��'D�VLFK
I�U� GLH�(�-XJHQG�NHLQ�%HWUHXHU� ILQGHW�� NDQQ
OHLGHU�DXFK�NHLQH�0DQQVFKDIW�JHPHOGHW�ZHU�
GHQ��$QGUHDV�:DJQHU�KlOW�GHQ�7UDLQLQJVEHWULHE
LP�,QWHUHVVH�GHU�.LQGHU�DXIUHFKW�XQG�EHVWUHLWHW
HLQLJH�+DOOHQWXUQLHUH��'LH�%HWUHXXQJ�GHU�)�
-XJHQG�� GLH� VLFK�ZHLWHUKLQ� JXWHQ�=XVSUXFKV
HUIUHXW�� �EHUQHKPHQ� LP�6RPPHU������6YHQ
$QGULV��0LFKDHO�.HRJK�XQG�'LUN�%DGXUD�

GLHVHQ�7XUQLHUHQ�GLH�(UJHEQLVVH�DEVROXW�]ZHLW�
UDQJLJ�VLQG��VWHKHQ�6SLHO�XQG�6SD��LP�9RUGHU�
JUXQG��'LHVHU�0RGXV�KDW�VLFK� LQ�GHQ� OHW]WHQ
GUHL�-DKUHQ�EHZlKUW��'HU�69�,Q]OLQJHQ�QLPPW
DQ�GHQ�7XUQLHUHQ�LQ�GHU�5HJHO�PLW�HLQHU�)��
XQG�HLQHU�)���0DQQVFKDIW�WHLO�
'LH� IROJHQGH�6DLVRQ�ZLUG�QRFK� VFKZLHULJHU�
$XIJUXQG�GHU�DQKDOWHQG�G�QQHQ�3HUVRQDOGHFNH



6SRUWYHUHLQ�,Q]OLQJHQ

��

$OV�7UDLQHU�VWHKW�DP�$QIDQJ�6LHJIULHG�%DVFK�
QDJHO�]XU�9HUI�JXQJ��*OHLFK������ZHUGHQ�GLH
,Q]OLQJHU�$OWHQ�+HUUHQ�+DOOHQ�6WDGWPHLVWHU�YRQ
/|UUDFK�EHLP�DOOMlKUOLFKHQ�7XUQLHU�LQ�%URP�
EDFK�� ,P�/DXIH� GHV� -DKUHV� �EHUQLPPW� GDQQ
0DQIUHG�*�QWHU�GDV�7UDLQHUDPW��$EHU�VFKRQ
GLH�QlFKVWHQ�-DKUH�ZHUGHQ�VFKZLHULJ���LPPHU
ZLHGHU� JLEW� HV�$XIVWHOOXQJVSUREOHPH�� GLH
3HUVRQDOGHFNH�LVW�HLQIDFK�]X�G�QQ��������EHU�
QHKPHQ� .DUO�)ULHGHU�:DLEHO� XQG� /RWKDU
)ULWVFKL�GLH�7UDLQHUUROOH��DEHU�HUVW�QDFK�����
ZLUG� HV� ZLHGHU� HWZDV� EHVVHU�� .DUO� +HLQ]
%LHVHOLQ��EHUQLPPW�LQ�GHP�-DKU�GLH�$EWHLOXQJV�
OHLWXQJ�XQG�HV�N|QQHQ�LP�-DKU�GDUDXI�LPPHU�
KLQ����*UR�IHOGVSLHOH�XQG�]ZHL�+DOOHQWXUQLH�
UH�EHVWULWWHQ�ZHUGHQ��$XFK�LP�)ROJHMDKU�����
VLQG�GLH�$OWHQ�+HUUHQ�VHKU�DNWLY��+RUVW�6FKQHL�
GHU�DJLHUW�DOV�7UDLQHU��9RQ������ELV������LVW
)XQNVWLOOH�EHL� GHQ�$OWHQ�+HUUHQ�� ������EHU�
QLPPW�+RUVW�6FKQHLGHU�DXFK�GLH�$EWHLOXQJV�
OHLWXQJ�� ,P�JOHLFKHQ� -DKU� EHOHJHQ� GLH�$OWHQ
+HUUHQ�3ODW]� �� EHL� GHQ�6WDGWPHLVWHUVFKDIWHQ
YRQ�/|UUDFK�XQG�3ODW]���EHLP�JXW�EHVHW]WHQ
7XUQLHU�LQ�$XJJHQ�������ZHUGHQ�ZLHGHU�HLQL�
JH�+DOOHQ��XQG�.OHLQIHOGWXUQLHUH�PLW�PLWWHOPl�
�LJHP�(UIROJ�JHVSLHOW��'LH�*UR�IHOGVSLHOH�IDO�
OHQ�VFKRQ�EHVVHU�DXV��,P�/DXIH�GHV�-DKUHV�ZLUG
DEHU� GLH�3HUVRQDOVLWXDWLRQ�ZLHGHU� VFKOHFKWHU
XQG������ZHUGHQ�YRQ�YRUQKHUHLQ�DXV�GLHVHP

)X�EDOO���$OWH�+HUUHQ

$OWHU�VFK�W]W�YRU�7RUHQ�QLFKW
:DOWHU�.ROOHU�JU�QGHW������GLH�$EWHLOXQJ�Ä$OWH�+HUUHQ³�I�U�DOOH�)X�EDOOHU��EHU����-DKUH�
GLH�QLFKW�PHKU�UHJHOPl�LJ�DQ�9HUEDQGVVSLHOHQ�WHLOQHKPHQ�ZROOHQ��%HL�GHQ�$OWHQ�+HUUHQ
VWHKW�LQ�GHU�5HJHO�GHU�6SD��LP�9RUGHUJUXQG��(V�ZLUG�ZHQLJHU�WUDLQLHUW��HV�JLEW�QLFKW�DOO]X
YLHOH�7HUPLQH� LP�-DKU�XQG�PDQ�SIOHJW�GDV�JHVHOOLJH�%HLVDPPHQVHLQ�� ,Q�JHZLVVHU�:HLVH
VWHOOHQ�GLH�$OWHQ�+HUUHQ�DXFK�LPPHU�VR�HWZDV�ZLH�GLH�VWLOOH�5HVHUYH��GLH�GHU����XQG��EHU
ZHLWHQ�6WUHFNHQ�YRU�DOOHP�GHU����0DQQVFKDIW�KHOIHQ��LKUH�5HLKHQ�]X�I�OOHQ�

*UXQG�QXU�QRFK�.OHLQIHOG��XQG�+DOOHQWXUQLHUH
EHVWULWWHQ��'LH�G�QQH�3HUVRQDOGHFNH�I�KUW�GD]X�
GDVV�LP�6RPPHU������HLQH�6SLHOJHPHLQVFKDIW
PLW�GHP�)9�'HJHUIHOGHQ�HLQJHJDQJHQ�ZLUG�
'LH�JHPLVFKWH�0DQQVFKDIW�I�KUW�VLFK�JXW�PLW
HLQHP����3ODW]� EHLP�7XUQLHU� LQ�$XJJHQ� HLQ�
/HLGHU�LVW�DXFK�GLHVHV�0RGHOO�QLFKW�YRQ�ODQJHU
'DXHU�XQG�GLH�$EWHLOXQJ�VFKOlIW�ODQJVDP�HLQ�
(LQ�ZLFKWLJHU�*UXQG�LVW�VLFKHUOLFK��GDVV�JHUD�
GH�LQ�GLHVHQ�-DKUHQ�DXFK�HLQH����0DQQVFKDIW
JHPHOGHW�LVW��GLH�DXI�GLH�WDWNUlIWLJH�8QWHUVW�W�
]XQJ�GHU�$OWHQ�+HUUHQ�DQJHZLHVHQ�LVW��ZHVKDOE
QDW�UOLFK�LQ�GHU�=HLW�NDXP�QRFK�=HLW�EOHLEW�I�U
GLH�7HLOQDKPH�DQ�7XUQLHUHQ�
0LW�GHU�$XIO|VXQJ�GHU����0DQQVFKDIW������XQG
DQOlVVOLFK�GHV����MlKULJHQ�-XELOlXPV�GHU�$E�
WHLOXQJ�ZLUG�LP�6RPPHU������GLH�$EWHLOXQJ
$OWH�+HUUHQ� QHX� JHJU�QGHW�� )UDQN�%LVFKRII
NDQQ�DOV�$EWHLOXQJVOHLWHU�JHZRQQHQ�ZHUGHQ�
=ZDU�ZLUG�GDV�(U|IIQXQJVVSLHO�EHLP�-XELOlXP
JHJHQ�GHQ�69�:\KOHQ�PLW�����YHUORUHQ��DEHU
DXI�.OHLQIHOGWXUQLHUHQ�]HLFKQHW�VLFK�GLH�0DQQ�
VFKDIW�ZLHGHUKROW�DXV��6R�NDQQ������������XQG
�����GDV�.OHLQIHOGWXUQLHU�GHV�)9�%URPEDFK
JHZRQQHQ�ZHUGHQ�XQG�GHU�QDJHOQHXH�:DQGHU�
SRNDO� GHV� Ä5RODQG� (EHUKDUG�*HGlFKWQLV�
WXUQLHUV³�HQGJ�OWLJ�LQ�%HVLW]�JHQRPPHQ�ZHU�
GHQ�� RKQH� GDVV� HLQH� DQGHUH�0DQQVFKDIW� LKQ
]ZLVFKHQGXUFK�JHZRQQHQ�KDW�� �����ZHUGHQ

���MlKULJHV�-XELOlXP�GHU�$EWHLOXQJ�)X�EDOO���1HXJU�QGXQJ�GHU�$OWHQ�+HUUHQ
6WHKHQG�YRQ�OLQNV��.DUO�+HLQ]�2WW��+HLNR�0HLHU��$QGUHDV�5�PPHOLQ��0DUWLQ�*|SSHUW��'LHWHU
+DOGHU��&KULVWLDQ�.DPPHUHU��7RUVWHQ�6FK�WW��:ROI�'LHVWHUZHJ��)UDQN�%LVFKRII��0LFKDHO�.|UO�

+DQV�8OULFK�'LHEROG��:ROIJDQJ�%ODQFN��+RUVW�6FKQHLGHU
.QLHQG��6WHIDQ�)UH\��7KRPDV�%HWWLQJ��%HUQG�.HPPHUOLQJ��'HWOHI�*�QWHU��-RFKHQ�0HLHU�

-�UJHQ�'DKQHO��0LFKDHO�6�WWHUOLQ��'LUN�%DGXUD

'LH�/HLWHU�GHU�*HVFKLFN'LH�/HLWHU�GHU�*HVFKLFN'LH�/HLWHU�GHU�*HVFKLFN'LH�/HLWHU�GHU�*HVFKLFN'LH�/HLWHU�GHU�*HVFKLFNH�GHVH�GHVH�GHVH�GHVH�GHV
99999HUHLQVHUHLQVHUHLQVHUHLQVHUHLQV

���9RUVLW]HQGH YRQ ELV
-DNRE�5�VFK ���� ����
-RVHI�+HHU ���� ����
.DUO�)��0HLHU���0HLHU ���� ����
$XJXVW�*UXQ\ ���� ����
)ULGROLQ�%�FKOH ���� ����
2WWR�%XUJHU ���� ����
-RVHI�6W�FNOLQ ���� ����
2WWR�0HLHU ���� ����
$XJXVW�*UXQ\ ���� ����
.DUO�5�VFK ���� ����
-DNRE�5�VFK���6SHKQ ���� ����
+HLQULFK�7KRPD ���� ����
%HUQKDUG�)LVFK ���� ����
5LFKDUG�.XQ]HOPDQQ ���� ����
(UQVW�0HLHU ���� ����
(XJHQ�0XFKHQEHUJHU ���� ����
5RODQG�0HLHU ���� ����
'LHWULFK�0HUWVFK��NRP�� ���� ����
*�QWHU�.XQ]HOPDQQ ���� ����
5RODQG�0HLHU��NRP�� ���� ����
+RUVW�6FKQHLGHU ���� KHXWH

(KUHQSUlVLGHQWHQ
$XJXVW�*UXQ\
.DUO�5�VFK

%HUQKDUG�)LVFK

(KUHQYRUVLW]HQGH
(XJHQ�0XFKHQEHUJHU



����-DKUH

���

'LH�$OWHQ�+HUUHQ�����
6WHKHQG�YRQ�OLQNV��7RUVWHQ�6FK�WW��&KULVWLDQ�.DPPHUHU��'HWOHI�*�QWHU�
)UDQN�%LVFKRII��:ROI�'LHVWHUZHJ��$QGUHDV�5�PPHOLQ��-RFKHQ�0HLHU�

$QGUHDV�:DJQHU��-DNRE�XQG�2ODI�$QGULV
.QLHQG��+HLQ]�6HLFN��-RVHSK�.DGHQJH��0DQIUHG�*HLJHV��'LUN�%DGXUD�

+HLNR�0HLHU��8GR�0HLHU

7HO���������
7HO���������

7HO���������

9HUWUDJVSDUWQHU�GHV�.UHLVNUDQNHQKDXVHV�/|UUDFK�XQG�6FKRSIKHLP

����
������

DX�HUGHP�GLH�.OHLQIHOGWXUQLHUH�LQ�+DOWLQJHQ
XQG�:HKU�JHZRQQHQ��LQ�.OHLQNHPV�EHOHJW�GLH
0DQQVFKDIW�GHQ����3ODW]��(LQHV�GHU�ZLFKWLJ�
VWHQ�$QOLHJHQ�LVW�HV��GHQ�7UDLQLQJVEHVXFK�VR
]X�VWDELOLVLHUHQ��GDVV�NHLQ�7UDLQLQJ�DXVIDOOHQ
PXVV��'LHV�JHOLQJW�LP�/DXIH�GHV�-DKUHV�����
VHKU�JXW��,P�JOHLFKHQ�-DKU�ZLUG�DX�HUGHP�GDV
7XUQLHU�LQ�+DOWLQJHQ�JHZRQQHQ�XQG�LQ�.OHLQ�
NHPV�ZLHGHU�GHU����3ODW]�EHOHJW��1HEHQ�YLHU
ZHLWHUHQ�7XUQLHUWHLOQDKPHQ�ZLUG�HUVWPDOV�HLQ
$+�+RFN�YHUDQVWDOWHW��GHU�HLQ�YROOHU�(UIROJ�LVW�
����� LVW� GDV� -DKU� GHU�.RQVROLGLHUXQJ��'LH
0DQQVFKDIW�QLPPW�LQVJHVDPW�DQ����7XUQLHUHQ
WHLO�XQG�EHVWUHLWHW�GUHL�*UR�IHOGVSLHOH��HLQ�6LHJ�
]ZHL�1LHGHUODJHQ���1HEHQ�GHP����7XUQLHUVLHJ
LQ�%URPEDFK�NDQQ�LQ�+DOWLQJHQ�XQG�:DUPEDFK
GHU����3ODW]�HUUHLFKW�ZHUGHQ��$X�HUGHP�ZLUG
LP�'H]HPEHU� ����� HLQ�$EWHLOXQJVJUHPLXP
JHZlKOW��LQ�GHP�)UDQN�%LVFKRII�8QWHUVW�W]XQJ
HUKlOW�YRQ�'LUN�%DGXUD�DOV�VHLQHP�6WHOOYHUWUH�
WHU��+RUVW�0HLHU�XQG�2ODI�$QGULV�DOV�%HLVLW]HU�
$XFK�LP�-XELOlXPVMDKU�N|QQHQ�VFK|QH�(UJHE�
QLVVH�HUUHLFKW�ZHUGHQ��1HEHQ�GHU�9L]H�6WDGW�
PHLVWHUVFKDIW�KLQWHU�%URPEDFK�ZLUG�LQ�*UHQ�
]DFK�3ODW]���EHLP�+DOOHQWXUQLHU�HUUHLFKW��,P
6RPPHU������JHSODQW�HLQ�HLJHQHV�$OW�+HUUHQ
7XUQLHU�LP�(UVWHO�GXUFK]XI�KUHQ�
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���

'DV�2UJDQLVDWLRQVNRPPLWHH

9HUHLQVDXVIOXJ�LQ�GHQ�]ZDQ]LJHU�-DKUHQ

0LWJOLHGHU�GHV�2UJDQLVDWLRQVNRPPLWHHV
I�U�GDV�����MlKULJH�-XELOlXP

6WHKHQG�YRQ�OLQNV��)UDQN�0XFKHQEHUJHU��3HWUD�:HQGW��8WH�+RPEHUJHU��'LUN�%DGXUD�
'HWOHI�*�QWHU��+HLNR�0HLHU

6LW]HQG��(UQVW�0HLHU��5RODQG�0HLHU��*�QWHU�.XQ]HOPDQQ



����-DKUH

���

'LH�9RUVWDQGVFKDIW�LP�-XELOlXPVMDKU

*HVFKlIWVI�KUHQGHU�9RUVWDQG
���9RUVWDQG +RUVW�6FKQHLGHU
*HVFKlIWVI�KUHU )UDQN�0XFKHQEHUJHU
6FKULIWI�KUHULQ $QGUHD�'|UIOLQJHU
9RUVWDQG�6SRUW��NRPPLVVDULVFK� )UDQN�0XFKHQEHUJHU
9RUVWDQG�.XOWXU $QJHOLND�9LOOLQJHU
9RUVWDQG�)LQDQ]ZHVHQ /LHVHORWWH�6FKHSSHUOH
6WHOOYHUWUHWHULQ�9RUVWDQG�)LQDQ]ZHVHQ 8WH�+RPEHUJHU

(UZHLWHUWHU�9RUVWDQG
(KUHQSUlVLGHQW %HUQKDUG�)LVFK
0LWJOLHGHUYHUZDOWXQJ %HUWKROG�*DOO
+DOOHQZDUW (UQVW�0HLHU
:LUWVFKDIWVDXVVFKXVV (OLVDEHWK�XQG�(UQVW�0HLHU
bOWHVWHQUDW 5RODQG�0HLHU

*LVHOD�0HUWVFK
+HUWD�.XQ]HOPDQQ
3HWHU�+HU]RJ
(UZLQ�1HXPDQQ

3ODW]ZDUW�� $ORLV�0XFN
3ODW]ZDUW�� +DQV�=LPSHO
%DXNRPPLVVLRQ )UDQ]�6W�FNOLQ
$EWHLOXQJVOHLWHULQ�$HURELF &KULVWLQH�8OOULFK�+DOGHU
$EWHLOXQJVOHLWHULQ�'DPHQJ\PQDVWLN $QGUHD�'|UIOLQJHU
6WHOOYHUWUHWHULQ *DEULHOD�6FKHGHO
$EWHLOXQJVOHLWXQJ�)X�EDOO 8WH�+RPEHUJHU

'LHWHU�$QGULV
7KRPDV�%HWWLQJ
0DUWLQ�*|SSHUW
$QGUHDV�6DQGHU

$EWHLOXQJVOHLWHU�)X�EDOO�-XJHQG $QGUHDV�:DJQHU
$EWHLOXQJVOHLWHU�)X�EDOO�$OWH�+HUUHQ )UDQN�%LVFKRII

'LUN�%DGXUD
$EWHLOXQJVOHLWHU�$OWH�$WKOHWHQ (UQVW�0HLHU

5ROI�0DLHU
$EWHLOXQJVOHLWHULQ�(UZDFKVHQHQEDOOHWW 5HQDWH�.ROOHU���7DQMD�$VVDJXQOD
$EWHLOXQJVOHLWHULQ�6SLHOPDQQV]XJ &DUROLQH�5RVH
$EWHLOXQJVOHLWHULQ�7DQ]JUXSSH %HDWULFH�6FKQHLGHU
$EWHLOXQJVOHLWHULQ�7KHDWHUJUXSSH 0DULDQQH�9RVVHOHU
3DVVLYEHLVLW]HULQ 6LJULG�0HLHU
3DVVLYEHLVLW]HU +HLNR�0HLHU

(LQ�KHU]OLFKHV�'DQNHVFK|Q
VDJHQ�ZLU� IROJHQGHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHUQ��GLH�XQV� UHLFKOLFK�%LOGPDWHULDO�
=HLWXQJVDXVVFKQLWWH��8UNXQGHQ�XQV�VRQVWLJH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ�

)UDX�,UPJDUG�$QGULV
)UDX�+HOHQD�'RUQEHUJHU�XQG�$XJXVWD�-RVNR
+HUU�$XJXVW�*HUVSDFK
)DP��+HUUH�+HUUHQ
)DP��3HWHU�+HU]RJ
)DP��+DQV�.URKQ
)UDX�5XWK�.UXPPHO
)UDX�$QQD�.XQ]HOPDQQ
)DP��(ZDOG�.XQ]HOPDQQ
+HUU�5ROI�.XQ]HOPDQQ
)DP��6LHJPXQG�/lPPOLQ

)DP��(UQVW�0HLHU
)DP��5RODQG�0HLHU
)DP��'LHWULFK�0HUWVFK
+HUU�)UDQN�0XFKHQEHUJHU
+HUU�,QJR�0XFKHQEHUJHU
)DP��(UZLQ�1HXPDQQ
)DP��6LHJIULHG�3LUDP
)DP��+HLQ]�5�VFK
)UDX�0DULH�6RQQWDJ
)DP��.DUO�9LOOLQJHU
)UDX�5RVD�=LSI
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(V�LVW�PLU�HLQH�(KUH�XQG�)UHXGH�DOV�9RUVWDQG�GHV�6SRUWYHUHLQV�,Q]OLQJHQ������GLHVH�)HVWVFKULIW
PLW�HLQHP�6FKOXVVZRUW�DEVFKOLH�HQ�]X�G�UIHQ��8QVHU�9HUHLQ�EOLFNW�QXQ�DXI�HLQH�����MlKULJH�*H�
VFKLFKWH�]XU�FN��HLQH�*HVFKLFKWH�GLH�ZHFKVHOKDIW�XQG�RIW�QLFKW�HLQIDFK�]X�EHZlOWLJHQ�ZDU��,P�
PHUKLQ�KDW�XQVHU�9HUHLQ�]ZHL�:HOWNULHJH��EHUVWDQGHQ�XQG�ZLU�N|QQHQ�KHXWH�PLW�)XJ�XQG�5HFKW
EHKDXSWHQ��HLQ�DQHUNDQQWHU�%HVWDQGWHLO�XQVHUHV�*HPHLQGHOHEHQV�]X�VHLQ��'DUDXI�VLQG�ZLU�VWRO]
XQG�IUHXHQ�XQV�PLW�,KQHQ�VHKU�YHUHKUWH�*lVWH��JHPHLQVDP�XQVHU�-XELOlXP�IHLHUQ�]X�N|QQHQ�

,P�-DKUH������JHJU�QGHW��EHIDVVWHQ�VLFK�GLH�*U�QGHUYlWHU�GDPDOV�PLW�5LQJHQ��*HZLFKWKHEHQ
XQG�GHP�5DVHQNUDIWVSRUW��,P�/DXIH�GHU�*HQHUDWLRQHQ�KDW�VLFK�XQVHU�9HUHLQ�DEHU�ZHLWHUHQWZLN�
NHOW�XQG�KHXWH�ELHWHQ�ZLU�HLQ�EUHLWHV�6SHNWUXP�DQ�6SRUWDUWHQ��VRGDVV�I�U�MHGHQ�HWZDV�GDEHL�LVW��6HL
HV�LP�)X�EDOO��LP�%UHLWHQVSRUW��RGHU�LQ�GHU�7DQ]JUXSSH�XQG�LP�6SLHOPDQQV]XJ���EHUDOO�N|QQHQ
GLH�,QWHUHVVLHUWHQ�VLFK�EHWlWLJHQ��,FK�P|FKWH�HV�QLFKW�YHUVlXPHQ��6LH�DQ�GLHVHU�6WHOOH�HLQ]XODGHQ�
UHJH�DQ�XQVHUHP�9HUHLQVOHEHQ�WHLO]XQHKPHQ��:HUGHQ�6LH�0LWJOLHG�LQ�XQVHUHP�9HUHLQ��EHWlWLJHQ
6LH�VLFK�VHOEVW�RGHU�KHOIHQ�6LH�GXUFK�,KUH�8QWHUVW�W]XQJ��GDVV�ZLU�DXFK�ZHLWHUKLQ�YRU�DOOHP�GHU
-XJHQG�HLQ�EUHLWHV�%HWlWLJXQJVIHOG�ELHWHQ�N|QQHQ�

'LH�=HLWHQ�VLQG�QLFKW�HLQIDFK�XQG�LQ�YLHOHQ�*HPHLQGHQ�IHKOW�HV�GHU�-XJHQG�VFKRQ�DQ�HQWVSUHFKHQ�
GHQ�$QJHERWHQ��:LU�VLQG�VWRO]�GDUDXI��GDVV�ZLU�XQVHUHQ�7HLO�GD]X�EHLWUDJHQ�N|QQHQ��GDVV�DXFK
KHXWH�QRFK�VR�YLHOH�0HQVFKHQ�MHGHQ�$OWHUV�HLQH�VLQQYROOH�XQG�HUI�OOHQGH�)UHL]HLWEHVFKlIWLJXQJ
ILQGHQ�N|QQHQ�

(V�LVW�PLU�HLQ�%HG�UIQLV��DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�GHXWOLFK�'DQNH�]X�VDJHQ��(LQ�EHVRQGHUHU
'DQN�JHK|UW�GHQ�9RUVLW]HQGHQ�XQG�9RUVWDQGVPLWJOLHGHUQ��GLH�GDV�6FKLII�GXUFK�PDQFKHQ�6WXUP
JHVHJHOW�KDEHQ��DEHU�GHU�JU|�WH�'DQN�JHE�KUW�GHQ�YLHOHQ�$NWLYHQ�XQG�3DVVLYHQ�0LWJOLHGHUQ�
RKQH�GLH�HLQ�9HUHLQ�ZLH�XQVHUHU�JDU�QLFKW�H[LVWLHUHQ�N|QQWH�
+HU]OLFK�EHGDQNHQ�P|FKWH�LFK�PLFK�DXFK�LP�1DPHQ�GHV�JHVDPWHQ�9HUHLQV�EHL�%�UJHUPHLVWHU
(ULFK�+LOGHEUDQG��GHU�*HPHLQGHYHUZDOWXQJ��GHP�:HUNKRI��GHP�*HPHLQGHUDW�XQG�GHU�JHVDPWHQ
%HY|ONHUXQJ��VRZLH�EHL�DOOHQ�DQGHUHQ�RUWVDQVlVVLJHQ�XQG�EHIUHXQGHWHQ�9HUHLQHQ��2KQH�,KUH�8Q�
WHUVW�W]XQJ�KlWWHQ�ZLU�YLHOHV�QLFKW�VFKDIIHQ�N|QQHQ��$XFK�LQ�=XNXQIW�ZHUGHQ�6LH�VWHWV�DXI�XQV
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LP� -XELOlXPVMDKULP� -XELOlXPVMDKULP� -XELOlXPVMDKULP� -XELOlXPVMDKULP� -XELOlXPVMDKU
+DQV�8OULFK�'LHEROG
%HUQKDUG�)LVFK
(XJHQ�+HU]
)ULHGULFK�+HU]RJ
$ORLV�+LOGHEUDQG
+HOPXW�-RUGDQ
-RVHI�.DUOH
+HOPXW�.DUWK
+DQV�:HUQHU�.DVWHQ
(ZDOG�.XQ]HOPDQQ
*�QWHU�.XQ]HOPDQQ
+XJR�.XQ]HOPDQQ
5ROI�.XQ]HOPDQQ
6LHJPXQG�/lPPOLQ
%HUWKROG�0DLHU
5ROI�0DLHU
(OLVDEHWK�0HLHU
(UQVW�0HLHU
5RODQG�0HLHU
'LHWULFK�0HUWVFK
*LVHOD�0HUWVFK
$QWRQ�0HU]
,QJR�0XFKHQEHUJHU
$ORLV�0XFN
.DUO�0�OOHU
(UZLQ�1HXPDQQ
.DUO�+HLQ]�2WW
$OIUHG�3LUDP
+HLQ]�5�VFK
:DOWHU�5�VFK
)UDQ]�6W�FNOLQ
+HGZLJ�9LOOLQJHU
.DUO�9LOOLQJHU
.XUW�:LHGPHU
.OHPHQV�:LHGPHU
+DQV�=LPSHO
+HOJD�=LPSHO
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6DQGHU��0DUWLQ�*|SSHUW�6LW]HQG��(UQVW�0HLHU��5HQDWH�.ROOHU��5RODQG�0HLHU��+RUVW�6FKQHLGHU�

0DULDQQH�9RVVHOHU��)UDQN�0XFKHQEHUJHU��(OLVDEHWK�0HLHU

+RUVW�6FKQHLGHU

���9RUVWDQG
6SRUWYHUHLQ�,Q]OLQJHQ�����
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'DV�)HVWVFKULIW�7HDP�
+LQWHQ�YRQ�OLQNV��3HWHU�6FKLQGOHU��)UDQN�0XFKHQEHUJHU
9RUQH��$QGUHD�'|UIOLQJHU��5HLQKROG�:HLULFK��'LUN�%DGXUD

(SLORJ

DUGXXP�YLGHWXU�UHV�JHVWDH�VFULEHUH
]X�GHXWVFK��(V�LVW�P�KVHOLJ�*HVFKLFKWH�QLHGHU]XVFKUHLEHQ�(V�LVW�P�KVHOLJ�*HVFKLFKWH�QLHGHU]XVFKUHLEHQ�(V�LVW�P�KVHOLJ�*HVFKLFKWH�QLHGHU]XVFKUHLEHQ�(V�LVW�P�KVHOLJ�*HVFKLFKWH�QLHGHU]XVFKUHLEHQ�(V�LVW�P�KVHOLJ�*HVFKLFKWH�QLHGHU]XVFKUHLEHQ

6HKU�VFKQHOO�PHUNWHQ�ZLU��DOV�ZLU�DP�����-DQXDU������GLH�$UEHLW�DXIJHQRPPHQ�KDEHQ��GD�
GLHVHU�6LQQVSUXFK�VHLQH�YROOH�%HUHFKWLJXQJ�KDW�

:LU�VLQG�LQ�GLH�*HVFKLFKWVE�FKHU��3URWRNROOE�FKHU��)HVWVFKULIWHQ�XQG�GLH�VHLW������O�FNHQORV
YRUOLHJHQGHQ�9HUHLQVHFKRV�GHV�6SRUWYHUHLQV�HLQJHWDXFKW��KDEHQ�1DFKIRUVFKXQJHQ�DQJHVWHOOW�XQG
=HLW]HXJHQ�EHIUDJW�
8QVHU�=LHO�ZDU��,KQHQ�GLH�DEZHFKVOXQJVUHLFKH�*HVFKLFKWH�GHV�9HUHLQV��YRQ�GHQ�$QIlQJHQ�ELV
KHXWH�PLW�LKUHQ�+RFKV�XQG�7LHIV�XPIDQJUHLFK�XQG�VSDQQHQG�GDU]XVWHOOHQ��,KQHQ�HLQHQ�$EULVV�GHV
9HUHLQVOHEHQV�GHU�YHUJDQJHQHQ�KXQGHUW�-DKUH�]X�JHEHQ��XQG�,KQHQ�HLQHQ�/HVHVWRII�]X�ELHWHQ�
QDFK�GHP�VLH�]XKDXVH�DXFK�JHUQH�HLQPDO�JUHLIHQ�
:LU�GDQNHQ�DOOHQ�:HUEHSDUWQHUQ��GLH�XQV�EHL�GHU�)LQDQ]LHUXQJ�GLHVHU�)HVWVFKULIW�PLW�,QVHUDWHQ�
RGHU�6SHQGHQ�XQWHUVW�W]W�KDEHQ��2KQH�GLHVH�)LUPHQ��ZlUH�GLH�,KQHQ�YRUOLHJHQGH�9HUHLQVFKURQLN
QLFKW�P|JOLFK�JHZHVHQ��%LWWH�EHU�FNVLFKWLJHQ�6LH�GLHVH�)LUPHQ�XQG�*HVFKlIWVOHXWH�EHL�,KUHQ
$XIWUlJHQ�XQG�(LQNlXIHQ�
(LQH�JDQ]�EHVRQGHUH�8QWHUVW�W]XQJ�KDEHQ�ZLU�YRQ�,Q]OLQJHU�%�UJHULQQHQ�XQG�%�UJHUQ�HUKDOWHQ�
GLH�XQV�PLW�)RWRPDWHULDO��8UNXQGHQ��=HLWXQJVDXVVFKQLWWHQ�HWF��YHUVRUJW�KDEHQ��$OOHLQ�DQ�)RWRV
VLQG�DQ�GLH�������6W�FN�EHL�XQV�HLQJHWURIIHQ��'DI�U�P|FKWHQ�ZLU�XQV�DQ�GLHVHU�6WHOOH�JDQ]�KHU]�
OLFK�EHGDQNHQ�
'DQNH�VDJHQ�ZLU�DXFK�GHQ�3HUVRQHQ��ZHOFKH�GLH�,QVHUDWH�XQG�6SHQGHQ�EHL�GHQ�)LUPHQ�HLQJHKROW
KDEHQ�

,P�(LQ]HOQHQ�VLQG�GLHV�
I�U�GLH�$OWHQ�$WKOHWHQ���'$$92�
*HUKDUG�%DXPJDUWQHU��+HLQ]�*HRUJ��.XUW�/HLVLQJHU�XQG�.XUW
:LHGPHU
I�U�GHQ�6SRUWYHUHLQ�,Q]OLQJHQ�
'LHWHU�$QGULV��5RODQG�0HLHU��)UDQN�0XFKHQEHUJHU��$OIUHG
3LUDP��*�QWKHU� 6FKHSSHUOH�� +RUVW� 6FKQHLGHU��$QJHOLND
9LOOLQJHU�XQG�.XUW�:LHGPHU

:LU�KRIIHQ��GD��VLH�PLW�GLHVHU�)HVWVFKULIW�YLHOH�QHXH�(UNHQQW�
QLVVH��EHU�GLH�����MlKULJH�*HVFKLFKWH�GHV�6SRUWYHUHLQV�,Q]�
OLQJHQ�HUKDOWHQ�XQG�Z�QVFKHQ�,KQHQ�YLHO�)UHXGH�EHLP�/HVHQ�
'HP�6SRUWYHUHLQ�,Q]OLQJHQ�Z�QVFKHQ�ZLU�ZHLWHUKLQ�YLHO�(U�
IROJ�XQG�DOOHV�*XWH�I�U�GLH�=XNXQIW�
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