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�� 6SÃWOHVH�0HQVFK 6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

/LHEH�Z6SËWOHVHUW��

6LH�OHVHQ�JHUDGH�GLH����$XV�
JDEH� GHU� ,QIRUPDWLRQV]HLW�
VFKULIW� GHV� 6HQLRUHQEHLUDWHV
GHU�6WDGW�(PVGHWWHQ��:LU�EH�
VFKËIWLJHQ�XQV�LPPHU�PLW�GL�
YHUVHQ� 7KHPHQ�� GLH� I� U� DOOH
0HQVFKHQ� PLW� VWHLJHQGHP
/HEHQVDOWHU� JHGDFKW� VLQG�� DO�
VR�HEHQ�DOOH��-HGHU�HUZDFKVH�
QH� 0HQVFK� VROOWH� VLFK� IU� K�
]HLWLJ� XP� VHLQH� =XNXQIW
N� PPHUQ� XQG� VLFK� *HGDQ�
NHQ� PDFKHQ�� ZLH� XQG� ZR� HU
ZLP�$OWHUW�OHEHQ�XQG�ZRKQHQ
NDQQ�� 'D]X� KDEHQ� ZLU� GLH
Z$JHQGD� gOWHU� ZHUGHQW�� ZHLQ
'DWH� PLW� XQVHUHU� =XNXQIWW�
LQV� /HEHQ� JHUXIHQ�� GLH� LQ
PHKUHUHQ�� IIHQWOLFKHQ� $U�
EHLWVJHPHLQVFKDIWHQ� 9RU�
VFKOËJH�GD]X�HUDUEHLWHW�KDW�

$OOHQ� 0LWGHQNHQGHQ� GD]X
VFKRQ� PDO� PHLQHQ� KHU]OL�
FKHQ�'DQN�

¶EHU� HUVWH� =ZLVFKHQHUJHE�
QLVVH� EHULFKWHQ� ZLU� DXI� GHQ
IROJHQGHQ�6HLWHQ��*HUQH�N� Q�
QHQ�VLFK�ZHLWHUH�,QWHUHVVLHUWH
DQ� GHQ� $*�6LW]XQJHQ� PLW
)UDJHQ� XQG� 9RUVFKOËJHQ� EH�
WHLOLJHQ�� $QPHOGXQJHQ� ELWWH
DQ�� VHQLRUHQ#EHLUDW�HPVGHW�
WHQ�GH� XQG� DPVEHFN#HPV�
GHWWHQ�GH�

(LQ�ZHLWHUHV�ZLFKWLJHV�7KH�
PD�LVW�GLH�%HVFKËIWLJXQJ�PLW
HLQHP� QHXHQ� XQG� LQQRYDWL�
YHQ� 3IOHJHV\VWHP�Z%XXUW�
]RUJW��ZHOFKHV�XQVHUH�KROOËQ�

GLVFKHQ�1DFKEDUQ�VHLW�JHUDX�
PHU�=HLW�HLQJHI� KUW�KDEHQ�

'DQQ� VWHOOW� )UDX� :DFKV�
PXQG�� /HLWHULQ� YRQ� 6WURHW�
PDQQV� )DEULN� LQNOXVLYH
(PV�+DOOH�� 9HUNHKUVYHUHLQ
XQG� *DOHULH� 0� QVWHUODQG
VLFK�XQG�GLH�(QWZLFNOXQJ�GHV
Z6R]LRNXOWXUHOOHQ� =HQWUXPVW
YRU�� HLQH� IDVW� ���MËKULJH� *H�
VFKLFKWH�

=XP�6FKOXVV�KDEH�LFK�QRFK
HLQH� %LWWH�� 'LH� 6SËWOHVH� ZLUG
PLW� HWZD� ����� ([HPSODUHQ
� EHU�GLH�(9��GLH�DXFK�I� U�/D\�
RXW� XQG� $Q]HLJHQ� YHUDQW�
ZRUWOLFK�LVW��YHUWHLOW�� 'HU�%HL�
UDW�GDQNW�KLHU�VHKU�I� U�GLH�JX�
WH� =XVDPPHQDUEHLW�� :HLWHUH
HWZD������([HPSODUH�YHUWHLOW
GHU� 6HQLRUHQEHLUDW� LQ� YLHOHQ
(PVGHWWHQHU� *HVFKËIWHQ� XQG
,QVWLWXWLRQHQ��7URW]GHP�NDQQ
GHU� 9HUEUHLWXQJVJUDG� QRFK
YHUEHVVHUW�ZHUGHQ��LQVEHVRQ�
GHUH�EHL�0HQVFKHQ��GLH�QLFKW
(9�$ERQQHQWHQ� XQG� QLFKW
PHKU�VR�PRELO�VLQG��:LU�VLQG
,KQHQ�GDQNEDU��ZHQQ�6LH�DOV
/HVHU�LQQHQ�XQV�EHL�GHU�9HU�
EUHLWXQJ�DQ�LQWHUHVVLHUWH�3HU�
VRQHQ� XQWHUVW� W]HQ�� 9LHO�
OHLFKW��LQGHP�6LH�GLH�JHOHVHQH
$XVJDEH� DQ� ,KUH� 1DFKEDUQ
ZHLWHUJHEHQ�

,Q� GLHVHP� 6LQQH� YHUEOHLEH� LFK
PLW� KHU]OLFKHP� 'DQN� XQG� *UX�
+DQV�-� UJHQ� -HVVH�� ��� 9RUVLW]HQ�
GHU� GHV� 6HQLRUHQEHLUDWHV� GHU
6WDGW�(PVGHWWHQ�

*UX� ZRUW�YRQ�+DQV�-� UJHQ�-HVVH

Z$JHQGD�gOWHUZHUGHQW

9RQ�+DQV�-� UJHQ�-HVVH

(06'(77(1� � +DQV�-� UJHQ� -HV�
VH�KDW�8OULNH�:DFKVPXQG�I� U
HLQ� ,QWHUYLHZ� JHWURIIHQ�� 'LH
/HLWHULQ�YRQ�6WURHWPDQQV�)D�
EULN� LQNOXVLYH� (PV�+DOOH�
9HUNHKUVYHUHLQ� XQG� *DOHULH
0 � QVWHUODQG�� VWHOOW� VLFK� XQG
GLH� (QWZLFNOXQJ� GHV�Z6R]LR�
NXOWXUHOOHQ�=HQWUXPVW�YRU�

:DQQ� XQG� ZR� VLQG� 6LH� JH�
ERUHQ�XQG�DXIJHZDFKVHQ"

,FK�ELQ�DOV�]ZHLWHV�.LQG�����
LQ� 0� QVWHU� JHERUHQ�� 0HLQ
9DWHU� ZDU� %HDPWHU�� PHLQH
0XWWHU�+DXVIUDX�

:HOFKH� $XVELOGXQJ� KDEHQ
6LH�HUKDOWHQ"

1DFK� GHP� $ELWXU� KDEH� LFK
]XQËFKVW� 'HXWVFK�XQG� .XQVW
I� U� GLH� 6HNXQGDUVWXIH� ,� LP
/HKUDPW� VWXGLHUW�� DQVFKOLH�
� HQG�'LSORPSËGDJRJLN�

6HLW� ZDQQ� VLQG� 6LH� LQ� (PV�
GHWWHQ�WËWLJ"�:DV�ZDUHQ�,K�
UH� GDPDOLJHQ� =LHOH� EHL� $Q�
WULWW�"

,FK� NDP� LP� 2NWREHU� ����
]ZHL� 0RQDWH� YRU� GHU� (U� II�
QXQJ� YRQ� 6WURHWPDQQV� )DE�
ULN�� )� U� PLFK� ZDU� ZLFKWLJ�
GDVV� GDV� +DXV� PLW� VHLQHQ
9HUDQVWDOWXQJHQ� I� U� GLH� JH�
VDPWH�%HY� ONHUXQJ�GHU�6WDGW
VWHKW�XQG�HLQ�$QJHERW�I� U�DO�
OH�JHVHOOVFKDIWOLFKHQ�*UXSSHQ
XQG� 0HQVFKHQ� LQ� MHGHP� /H�
EHQVDOWHU� EHUHLWKËOW�� 1LH�
PDQG� VROOWH� 9RUEHKDOWH� KD�
EHQ�� LQV� +DXV� ]X� NRPPHQ�
6HOEVWKLOIHJUXSSHQ�XQG�%HUD�
WXQJVDQJHERWH�VROOWHQ�JHQDX�

VR� VHOEVWYHUVWËQGOLFK� LKUHQ
5DXP�KDEHQ�ZLH�+RFKNXOWXU�
0DLQVWUHDP�� )DPLOLHQIHLHUQ�
.OHLQNXQVW�� %UDXFKWXP� RGHU
7DJXQJHQ� XQG� 0HVVHQ�� $X�
� HUGHP� LVW� ZLUWVFKDIWOLFKHV
$UEHLWHQ�I� U�PLFK�ZLFKWLJ��6R
N� QQHQ�ZLU�GHQ�=XVFKXVV�JH�
ULQJ� KDOWHQ� XQG� GXUFK� JH�
ZHUEOLFKH�9HUPLHWXQJHQ�XQG
JDVWURQRPLVFKH� 9HUDQVWDO�
WXQJHQ�0LWWHO�HUZLUWVFKDIWHQ�
PLW� GHQHQ� ZLU� GLH� VR]LDOH
XQG� NXOWXUHOOH� $QJHERWVYLHO�
IDOW� ILQDQ]LHUHQ�� 'DV�+DXV�LVW
GXUFK� GLHVHV� .RQ]HSW� VHKU
DXVJHODVWHW�XQG�HLQ�� EHUUHJL�
RQDO� EHNDQQWHU�� DQHUNDQQWHU
0LWWHOSXQNW�GHU�6WDGW�

(QWZLFNOXQJ� GHV� VR]LR�NXO�
WXUHOOHQ� =HQWUXPV� ]X� 6WUR�
HWPDQQV�)DEULN"

,FK� JODXEH��PHLQ� .RQ]HSW�LVW
DXIJHJDQJHQ�� :LU� VWDXQHQ
DXFK�KHXWH�QRFK�KËXILJ��ZHO�
FKH�XQJODXEOLFKHQ�.RPELQD�
WLRQHQ� P� JOLFK� VLQG�� 6R� IDQ�
GHQ� ]XP� %HLVSLHO� DQ� HLQHP
7DJ� HLQ� 6HOEVWKLOIHJUXSSHQ�
WUHIIHQ�I� U�0HQVFKHQ�PLW�'H�
SUHVVLRQHQ�� HLQ� %DXFKWDQ]�
NXUV�� HLQH� %DQNHUWDJXQJ�� HL�
QH� 7HFKQLNSUREH� PLW� GHQ
)OLSSHUV�� HLQ� %DE\PDVVDJH�
NXUV�XQG�GLH�$QOLHIHUXQJ� I� U
GLH� $XVVWHOOXQJ� GHU� 5DVVHJH�
IO� JHO]� FKWHU� VWDWW�� $X� HU�
GHP� KDWWH� VLFK� ]XIËOOLJ� DXV�
JHUHFKQHW� JHJHQ� EHU� GLH
6FKXOGQHUEHUDWXQJ
Z+DXV	*UXQGW�I� U�HLQH�%HUD�
WXQJVVWXQGH� HLQJHPLHWHW�
'LHVH� HLQPDOLJHQ� 0LVFKXQ�
JHQ�VLQG�W\SLVFK�I� U�XQV�XQG
]HLJHQ�GDV�JDQ]H�EXQWH�6SHN�
WUXP� XQVHUHV� +DXVHV�� $XFK
LQ�=DKOHQ�OËVVW�VLFK�GLH�SRVLWL�

YH� (QWZLFNOXQJ� QDFKYHUIRO�
JHQ��8QVHU�8PVDW]�KDW�VLFK�LQ
GHQ� YHUJDQJHQHQ� ��� -DKUHQ
YHUGUHLIDFKW�� 'LH� $XVODVWXQJ
LVW� VHLW� YLHOHQ� -DKUHQ� NRQ�
VWDQW�� 4XDQWLWDWLY� JHKW� QLFKW
PHKU�� 1XQ� OLHJW� PLU� YRU� DO�
OHP�DQ�GHU�ZHLWHUHQ�TXDOLWD�
WLYHQ� (QWZLFNOXQJ� GHV� +DX�
VHV��0LW�GHP�YRP�/DQG�JHI� U�
GHUWHQ� .XOWXUOLJD�3URMHNW
NRQQWHQ�ZLU�HLQHQ�ZLFKWLJHQ
6FKULWW� LQ� GLHVH� 5LFKWXQJ� JH�
KHQ�

:DV� ZDU� ,KU� WROOVWHV� (YHQW�
ZOLHEVWHV�.LQGW"

'DV� ZOLHEVWH� .LQGW� VLQG� I� U
PLFK�GLH�7DJH�PLW�GHQ�VSDQ�
QHQGVWHQ� 9HUDQVWDOWXQJVPL�
VFKXQJHQ� LP� +DXV�� (LQH� EH�
VRQGHUV�VFK� QH�=HLW�VLQG�YRU
DOOHP� GLH� 6RPPHUZRFKHQ
PLW�/ROOLSRS�XQG�GHQ�NXOWXU�
SËGDJRJLVFKHQ� 3URMHNWHQ�� ,Q
GHU� (PV�+DOOH� ZDU� GDV� .RQ�
]HUW�GHU�ZgU]WHW�HLQ�+LJKOLJKW�

$EVROXW�KHUDXVUDJHQG�DXFK
GDV� 6WDGWMXELOËXP� PLW� XQVH�
UHP�=XJ�GXUFK���� -DKUH�0X�
VLNJHVFKLFKWH�� 9RU� GUHL� %� K�
QHQ� ZXUGH� JHIHLHUW�� JHWDQ]W
XQG�PLWJHVXQJHQ�_�HLQ�*ËQ�
VHKDXWHUOHEQLV�� ����� JDE� HV
GDQQ� PLW� GHQ� 7DQ]�/DQG�
3URMHNW�HLQHQ�ZHLWHUHQ�+� KH�
SXQNW��(V�ZDU�GDV�HUVWH�� EHU�
UHJLRQDOH�3URMHNW��I� U�GDV�ZLU
) � UGHUPLWWHO�DXV�GHU�UHJLRQD�
OHQ�.XOWXUSROLWLN�HUKDOWHQ�KD�
EHQ�� %HVRQGHUV� JHIUHXW� KDEH
LFK� PLFK�� GDVV� ZLU� GD]X� GHQ
LQWHUQDWLRQDO� DQHUNDQQWHQ
&KRUHRJUDSKHQ�5R\VWRQ�0DO�
GRRP�YHUSIOLFKWHQ�NRQQWHQ�

)RUWVHW]XQJ�DXI�6HLWH�����

8OULNH�:DFKVPXQG�VSULFKW�� EHU�6WURHWPDQQV�)DEULN�XQG�3ULYDWHV

(LQ�EXQWHV�6SHNWUXP

'DV�3URMHNW�7DQ]��/DQG��LP�-DKU������ZDU�HLQHV�GHU�+LJKOLJKWV�I� U�8OULNH�:DFKVPXQG�� (9�)RWR��SUI

,035(6680
9HUODJ�
9HUODJ�(PVGHWWHQHU
9RONV]HLWXQJ
*PE+�	�&R��.*
,P�+DJHQNDPS���
������(PVGHWWHQ

+HUDXVJHEHU�
9HUODJ�$OWPHSSHQ
*PE+�	�&R��.*

%DKQKRIVWUD� H��
������5KHLQH

5HGDNWLRQ�
&KULVWLDQ�%XVFK
$Q]HLJHQ�
%RGR�(UNH

:HLWHUH�([HPSODUH�GHU
6SËWOHVH�VLQG�EHL�GHU
(9�5HGDNWLRQ�HUKËOWOLFK�

7KHPHQ��0HQVFK��6HLWH���
P *UX� ZRUW�� ,QWHUYLHZ� PLW
8,OULNH�:DFKVPXQG

0HQVFK��6HLWH���
P ,QWHUYLHZ� PLW� 8,OULNH
:DFKVPXQG

6FKZHUSXQNWWKHPD�� 6HLWH� ��� �
XQG���
P $JHQGD�gOWHUZHUGHQ

3DQRUDPD��6HLWH���
P 'LH�.ROSLQJ�5DGVWDWLRQ

(LQULFKWXQJ��6HLWH���XQG���
P 1HXEDX�� 6HUYLFHZRKQXQ�
JHQ� GHU� 6WLIWXQJ� 6W�� -RVHI�
%XFKWLSSV

%OLFN�QDFK�6DHUEHFN��6HLWH����
P 6HQLRUHQORWVHQ� LP� 0*+�
$QJHERWH�GHV�+HLPDWYHUHLQV

3DQRUDPD��6HLWH����
P 'DV�%XXUW]RUJ�0RGHOO

3DQRUDPD��6HLWH����
P 6SD]LHUJDQJ�7HXWRVFKOHLIH

(LQULFKWXQJ��6HUYLFH��6HLWH����
P :RKQPRGHOOH� LP� $OWHU�
.LUFKHQ

6HUYLFH��6HLWH����XQG����
P +LOIH� XQG� %HUDWXQJ�� 9HU�
DQVWDOWXQJVNDOHQGHU
P 6HUYLFH��6HLWH����

5H]HSW�.RQWDNW

$XV�GHP�,QKDOW
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'DQQ� PXVV� DXFK� GLH� )UDJH
QDFK�GHP�JU�� WHQ�5HLQIDOO�
GHU� VFKOLPPVWHQ� (QWWËX�
VFKXQJ�HUODXEW�VHLQ�

'DV� ZDU� GDV� ]ZHLWH� (QJDJH�
PHQW� YRQ� +HLGL� .DEHO�� 'LH
HUVWH� 9RUVWHOOXQJ� LP� %� UJHU�
VDDO� ZDU� DXVYHUNDXIW� XQG
VHKU� JXW� DQJHNRPPHQ�� (LQ
-DKU� VSËWHU� PHOGHWH� VLFK
GDQQ� GDV� 0DQDJHPHQW� XQG
ERW� HLQHQ� )ROJHWHUPLQ� DQ�
'DI � U�JDE�HV�GDQQ�DOOHUGLQJV
QXU�,QWHUHVVH�YRQ�VLHEHQ�]DK�
OHQGHQ� =XVFKDXHUQ� XQG� ZLU
PXVVWHQ� GLH� 9HUDQVWDOWXQJ
DEVDJHQ�� =XP� *O� FN� ELVKHU
XQVHU� HLQ]LJHU� 5HLQIDOO�_� GHU
ZLUG�LP�.ROOHJHQNUHLV�LPPHU
ZLHGHU�JHUQ�EHODFKW�

:LH�LVW�GLH�KHXWLJH�5HIOHNWL�
RQ�DXI�GLH�GDPDOLJHQ�=LHOH"

,FK� ELQ� PLW� GHU� (QWZLFNOXQJ
VHKU� ]XIULHGHQ�� 0HKU� $QJH�
ERWH�N� QQHQ�XQG�VROOWHQ�ZLU
LP� OËQGOLFKHQ� 5DXP� DXFK
QLFKW�PDFKHQ��'DV�Z� UGH�GDV
=XVFKDXHULQWHUHVVH� ]HLWOLFK
XQG� ILQDQ]LHOO�� EHUIRUGHUQ�
4XDOLWËW�XQG�GLH�ULFKWLJH�0L�
VFKXQJ�ZHUGHQ�ZHLWHUKLQ�LP
0LWWHOSXQNW� VWHKHQ�� 'DV� $Q�
JHERW�PXVV�VLFK�VWËQGLJ�YHU�
ËQGHUQ� XQG� VSDQQHQGH� $N�
]HQWH�VHW]HQ��XP�GLH�(PVGHW�
WHQHU� LPPHU� ZLHGHU� QHX� I� U
.XOWXU�]X�EHJHLVWHUQ�

:DV�VLQG�KHXWLJH�=LHOH�XQG
QRWZHQGLJH� 0D� QDKPHQ
GD]X�� DXFK� VHLWHQV� GHU
6WDGW"

1RFK�PHKU�$QJHERWH��GLH�%H�
JHJQXQJ� HUP� JOLFKHQ� XQG
LP�%HUHLFK�3DUWL]LSDWLRQ�XQG
.XOWXUSËGDJRJLN��Z0HDW� 	
HDWW��HLQ�0LWWDJVWLVFK�PLW�DUD�
ELVFKHQ�6SH]LDOLWËWHQ��LVW�EHL�
VSLHOVZHLVH� HLQ� DEVROXW� HU�
IROJUHLFKHU� 6FKULWW� LQ� GLHVH
5LFKWXQJ�� ,Q]ZLVFKHQ� NRP�
PHQ� UHJHOPË� LJ� PHKU� DOV
���� *ËVWH�� /HLGHU� VLQG� GLHVH
9HUDQVWDOWXQJVNRQ]HSWH� LP�
PHU� GHIL]LWËU�� DOVR� RKQH� )� U�
GHUJHOGHU� XQG� 6SRQVRUHQ
QLFKW� P� JOLFK�� +LHU� Z� UGH
LFK� PLFK� QDW� UOLFK�� EHU
PHKU� 8QWHUVW� W]XQJ� IUHXHQ�
(LQ� JUR� HV� XQG� EHNDQQWHV
3UREOHP�LVW�YRU�DOOHP�XQVHUH
UËXPOLFKH� 6LWXDWLRQ�� :LU� DU�
EHLWHQ� VHLW� (U� IIQXQJ� RKQH
/DJHU� XQG� VFKLHEHQ� WËJOLFK
0RELOLDU�XQG�7HFKQLN�YRQ�HL�
QHU� (FNH� LQ� GLH� DQGHUH�� $X�
� HUGHP� EUDXFKW� GDV� +DXV
QDFK�� EHU� ]ZDQ]LJ� -DKUHQ
LQWHQVLYHU� 1XW]XQJ� GULQJHQG
HLQH� 0RGHUQLVLHUXQJ�� ,FK
IUHXH� PLFK�� GDVV� GLH� 3OËQH
GHU� 6WDGW� (PVGHWWHQ� I� U� GLH
8PVHW]XQJ� GHU� 0D� QDKPHQ
LQ]ZLVFKHQ�NRQNUHW�VLQG�

:HOFKH� %HGHXWXQJ� KDW� GHU
9HUNHKUVYHUHLQ�� GLH� *DOHULH
0 � QVWHUODQG� XQG� GHU
.XQVWYHUHLQ� I� U� (PVGHW�
WHQ"� ,VW� GDV� DXFK� ,KUH� 9HU�
DQWZRUWXQJ"

*HVFKËIWVI� KUHULQ� GHV� 9HU�
NHKUVYHUHLQV� ELQ� LFK� VHLW
������9RUVLW]HQGH�GHV�*DOHULH
0 � QVWHUODQG� H�9�� VHLW� �����
,P� 9HUNHKUVYHUHLQ� VWHKHQ

QHEHQ� 7RXULVWLN� XQG� %� UJHU�
LQIRUPDWLRQ�GLH�6WDGWIHVWH�LP
0LWWHOSXQNW� GHU� $UEHLW�� 0LW
GHU� 4XDOLWËW� GLHVHU� (YHQWV
KDEHQ�ZLU�YLHO�HUUHLFKW��(PV�
GHWWHQ�KDW�VLFK�DOV�(YHQWVWDGW
� EHUUHJLRQDO� HLQHQ� 1DPHQ
JHPDFKW�� ,P� %OLFN� DXI� GLH
.XQVW� KDEHQ� ZLU� LQ� (PVGHW�
WHQ� GLH� EHVRQGHUH� 6LWXDWLRQ�
GDVV� HV� ]ZHL� .XQVWYHUHLQH
JLEW�� GLH� VLFK� LP� %HUHLFK� GHU
ELOGHQGHQ� .XQVW� HQJDJLHUHQ�
'HQ� .XQVWYHUHLQ� (PVGHWWHQ
H�9�� XQG� GHQ� *DOHULH� 0� QV�
WHUODQG�H�9���6R�JLEW�HV�LPPHU
ZLHGHU� VSDQQHQGH� 3RVLWLR�
QHQ� PLW� XQWHUVFKLHGOLFKVWHQ
.RQ]HSWHQ� LQ� GHU� *DOHULH
0 � QVWHUODQG� ]X� VHKHQ�� 6HLW
]ZHL� -DKUHQ� JLEW� HV� ]XGHP
LQQRYDWLYH� NXOWXUSËGDJRJL�
VFKH�3URMHNWH�PLW�DXVJHZËKO�
WHQ� .� QVWOHUQ� LP� 5DKPHQ
GHV� /ROOLSRS� )HULHQSUR�
JUDPPV�� 'LH� *HVFKËIWVI� K�
UXQJ� I� U� GUHL� 9HUHLQH� ]X� KD�
EHQ�ELUJW�YLHOH�&KDQFHQ�XQG
0 � JOLFKNHLWHQ�� DEHU� DXFK� HL�
QH�JUR� H�%HODVWXQJ�GXUFK�GLH
YLHOHQ� (EHQHQ�� DXI� GHQHQ
JOHLFK]HLWLJ� RUJDQLVLHUW�� JH�
SODQW�� NDONXOLHUW� XQG� NRRUGL�
QLHUW�ZHUGHQ�PXVV�

:DV�KDEHQ�6LH�QRFK�PLW�GHU
(PV�+DOOH�YRU"

9RQ� GHU� $Q]DKO� VLQG� QRFK
PHKU� 9HUDQVWDOWXQJHQ� QLFKW
VLQQYROO��V�R����,FK�GHQNH�DEHU
VFKRQ� HLQLJH� =HLW�� EHU� .RQ�
]HUWH� I� U� ËOWHUH� 0HQVFKHQ
XQG� +RFKEHWDJWH� QDFK�� I� U
GLH� HLQ� .RQ]HUWEHVXFK� XQWHU
GHQ�� EOLFKHQ� %HGLQJXQJHQ
QLFKW� PHKU� P� JOLFK� LVW�� ZHLO
]XP� %HLVSLHO� GDV� 6FKODQJH
VWHKHQ� DP� (LQODVV� ]X� EH�
VFKZHUOLFK� LVW�� GHU� :HJ� YRP
3DUNSODW]� ELV� ]XP� 6LW]SODW]
]X� ODQJ�� GLH� %HZHJXQJVIUHL�
KHLW�]ZLVFKHQ�GHQ�6LW]UHLKHQ
QLFKW� JUR� � JHQXJ�� 6R� KDEH
LFK� GLH� ,GHH� YRQ�Z.RPIRUW�
.RQ]HUWHQW� HQWZLFNHOW�� ,FK
GHQNH� DQ� HLQH� 9RUIDKUP� J�
OLFKNHLW� I� U� $QJHK� ULJH�� 7D�
[HQ�RGHU�)DKUGLHQVWH�YRU�GLH
+DOOH��HLQH�JUR� H�2UGQHU]DKO�
GLH� EHL� GHU� $EJDEH� GHU� *DU�
GHUREH� XQG� 3ODW]VXFKH� KLOIW�
DQ�6WXKOUHLKHQ�PLW�JU�� HUHP
$EVWËQGHQ� XQG� DXVUHLFKHQG
$EVWHOOP� JOLFKNHLWHQ� I� U
5ROOVW� KOH� XQG� 5ROODWRUHQ�
$XFK� GHU� *HWUËQNHVHUYLFH
N� QQWH�DP�3ODW]�HUIROJHQ�

(LQ�VROFKHV� .RQ]HUW�LVW�QD�
W� UOLFK� ZHVHQWOLFK� NRVWHQLQ�
WHQVLYHU� XQG� HUIRUGHUW� HLQH
LQWHQVLYH� 3ODQXQJ� XQG� HLQ
EHVRQGHUHV� 0DUNHWLQJ�� XP

P � JOLFKH� ,QWHUHVVHQWHQ� DQ�
]XVSUHFKHQ��2KQH�6SRQVRUHQ
JHKW� HV� DOVR� OHLGHU� DXFK� KLHU
ZLHGHU�QLFKW�

:HOFKH� :HUEHP� JOLFKNHL�
WHQ� QXW]HQ� 6LH"� +RPHSDJH�
1HZVOHWWHU�� 4XDUWDOVKHIW�
FKHQ"

:LU�KDEHQ�JHUDGH�GHQ�9HUDQ�
VWDOWXQJVNDOHQGHU� I� U� (PV�
GHWWHQ�� EHUDUEHLWHW� XQG� DN�
WXDOLVLHUW��Z(PVGHWWHQ�(YHQWVW
HUVFKHLQW�QXQ�VHKU�� EHUVLFKW�
OLFK�DOOH�]ZHL�0RQDWH��:HLWHU
EHGLHQHQ� ZLU� QDW� UOLFK� DOOH
NODVVLVFKHQ� :HUEHPHGLHQ�
1HEHQ� 3ODNDWHQ� XQG� +DQG�
]HWWHOQ� NDQQ� PDQ� ]XP� %HL�
VSLHO� DXI� GHU� 6WDUWVHLWH� XQVH�
UHU� +RPHSDJH� XQWHU
ZZZ�VWURHWPDQQVIDEULN�GH
HLQHQ�1HZVOHWWHU�PLW�+LQZHL�
VHQ� DXI� NRPPHQGH� 9HUDQ�
VWDOWXQJHQ� EHVWHOOHQ�� $X� HU�
GHP� JLEW� HV� VWËQGLJ� 3UHVVH�
PLWWHLOXQJHQ� LQ� GHQ�� UWOL�
FKHQ�0HGLHQ�XQG�ZLU�EHWUHL�
EHQ�QHEHQ�XQVHUHP�,QWHUQHW�
DXIWULWW� HLQH� JXW� EHVXFKWH
)DFHERRN�6HLWH�

:LH�EULQJHQ�6LH�VLFK�LQ�GLH
$JHQGD�HLQ"

=XIËOOLJ� KDEH� LFK� ZËKUHQG
GHU� 6WDUWSKDVH� GHU� $JHQGD
DXFK� HLQ� QHXHV� $QJHERW� I� U
gOWHUH�LQ�6WURHWPDQQV�)DEULN
NRQ]LSLHUW�� 'HU� 7DQ]NXUV
Z)HHO�JRRGW�ULFKWHW�VLFK�DQ�DO�
OH�� GLH� GLH� JHVXQGKHLWVI� U�
GHUQGHQ� $VSHNWH� YRQ� %HZH�
JXQJ�PLW�GHU�)UHXGH�DQ�7DQ]�
0XVLN�XQG� .XOWXU�YHUELQGHQ
P � FKWHQ�� (V� QHKPHQ� 0HQ�
VFKHQ� ]ZLVFKHQ� ��� XQG� ��
-DKUHQ� WHLO�� 7DQ]HQ� LVW� GLH
HLQ]LJ�ZLVVHQVFKDIWOLFK�QDFK�
JHZLHVHQH� 0� JOLFKNHLW�� 'H�
PHQ]HUNUDQNXQJHQ� YRU]X�
EHXJHQ�� ,Q� GHQ� $JHQGD�3UR�
]HVV�NDQQ�LFK�PLFK�ZËKUHQG
PHLQHU� %HUXIVWËWLJNHLW� OHLGHU
QRFK�QLFKW�HLQEULQJHQ�

:DQQ�ZLUG�GHU�:R0R�6WHOO�
SODW]�HU� IIQHW"

'HU� 9HUNHKUVYHUHLQ� ZLUG� GDV
0DUNHWLQJ� XQG� GLH� 9HUZDO�
WXQJ� GHV� 3ODW]HV�� EHUQHK�
PHQ�� 'LH�6WDGW�(PVGHWWHQ�LVW
]XU]HLW�PLW�GHU�)HUWLJVWHOOXQJ
GHV�3ODW]HV�EHVFKËIWLJW��OHLGHU
KDW� HV� 9HU]� JHUXQJHQ� GXUFK
3UREOHPH� PLW� GHP� 8QWHU�
JUXQG�GHU�)OËFKH�JHJHEHQ�

:R]X�KËWWHQ�6LH�EHL�DOO�GHU
$UEHLW� PDO� SULYDW� /XVW"

+REE\V�� 5HLVHQ� RGHU� DQGH�
UHV"

,P�8UODXE�HQWVSDQQH�LFK�DP
OLHEVWHQ�DQ�GHU�1RUGVHH�RGHU
EHVXFKH� LQWHUQDWLRQDOH� .XO�
WXUIHVWLYDOV�

8OULNH�:DFKVPXQG�� EHU�=LHOH��:HUEHP� JOLFKNHLWHQ��GLH�(PV�+DOOH�XQG�GHQ�JU�� WHQ�5HLQIDOO

Z0LW�GHU�(QWZLFNOXQJ�VHKU�]XIULHGHQW

8OULNH�:DFKVPXQG�DUEHLWHW�VHLW������EHL�6WURHWPDQQV�)DEULN���(9�)RWR��-HVVH
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�� 6SÃWOHVH�6FKZHUSXQNW 6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

9RQ�$OH[DQGHU�5LFKWHU

(06'(77(1� � (WZDV� KROSULJ
XQG�PLW�DQIËQJOLFKHQ�2ULHQ�
WLHUXQJVVFKZLHULJNHLWHQ
QDKP� GDV� 3URMHNW� 7DQ]� $*
LP� VWDGWZHLWHQ� 3UR]HVV
Y$JHQGD� gOWHUZHUGHQU� LP
+HUEVW� ����� )DKUW� DXI�� =X
9LHUW�_�]ZHL�'DPHQ�XQG�]ZHL
+HUUHQ�_�VD� HQ�ZLU�]XQËFKVW
]XVDPPHQ�XQG�EHULHWHQ��ZLH
ZLU� XQVHUH� $*� LQKDOWOLFK� JH�
VWDOWHQ� XQG� ZHQ� PDQ� QRFK
I� U� XQVHU� 9RUKDEHQ� JHZLQ�
QHQ� N� QQWH�� =XGHP� JLQJ� HV
XP� GLH� 6XFKH� QDFK� EHVWH�
KHQGHQ� $QJHERWHQ�� GLH� ZLU
I� U�XQV�XQG�I� U�ZHLWHUH�,QWHU�
HVVLHUWH�QXW]HQ�N� QQWHQ�

$Q� HUVWHU� 6WHOOH� ZËUH� HLQ
QHX� LQV� /HEHQ� JHUXIHQHU
7DQ]��XQG�%HZHJXQJVNXUV�]X
QHQQHQ��GHU�PLWWOHUZHLOH�HLI�
ULJ� JHQXW]W� ZLUG�� 'HU� .XUV
KHL� W�Z7DQ]HQ� XQG� EHZHJHQ
XQWHU� GHP� 0RWWR� IHHO� JRRGW�
(U�ILQGHW�_�LQ]ZLVFKHQ�LQ�GHU
GULWWHQ� 6WDIIHO�_� HLQPDO� Z� �
FKHQWOLFK� LQ� GHQ� 5ËXPHQ
YRQ�6WURHWPDQQV�)DEULN�VWDWW�
(V�LVW�HLQ�$QJHERW��GDV�LP�=X�
JH�GHU�YRUJHQDQQWHQ�Y$JHQGD
gOWHUZHUGHQU�LQV�/HEHQ�JHUX�

IHQ�ZXUGH�
'LH� .XUVVWXQGHQ� ZHUGHQ

YRQ� 8OULNH� :DFKVPXQG�� *H�
VFKËIWVI� KUHULQ� YRQ� 6WURHW�
PDQQV�)DEULN�XQG�7DQ]SËGD�
JRJLQ�� JHOHLWHW�� 9RQ� GHU� DQ�
IËQJOLFKHQ�Z7URFNHQ� EXQJW�
ZRPLW�GHU�UHLQH�%HZHJXQJV�
DEODXI�YRQ�6FKULWWHQ�XQG�%H�
ZHJXQJHQ� JHPHLQW� LVW�� ELV
KLQ� ]X� PHKUWHLOLJHQ� 7DQ]�
XQG� %HZHJXQJVHOHPHQWHQ
PLW� IHXULJHU� 0XVLN� ZLUG� HLQ
PLWXQWHU� IXOPLQDQWHV� *UXS�
SHQHUOHEQLV� JHERWHQ�� RKQH
GDVV� GLH� 7DQ]�(OHYHQ�� EHU�
IRUGHUW� Z� UGHQ�� 'LHVHU� .XUV
KDW� YRQ� %HJLQQ� DQ� YLHO� =X�
VSUXFK�JHIXQGHQ�� 'HU]HLW�JH�
K� UHQ� LKP� ��� 'DPHQ� XQG
]ZHL� +HUUHQ� DQ�� %HL� PHKUH�
UHQ� ,QWHUHVVLHUWHQ� N� QQWH
� EHU� GLH� *U� QGXQJ� HLQHU
]ZHLWHQ�*UXSSH�QDFKJHGDFKW
ZHUGHQ�

$Q� EHUHLWV� EHVWHKHQGHQ
0 � JOLFKNHLWHQ�ZËUH�]XQËFKVW
GDV� $QJHERW� YRQ� &KDUORWWH
6FKPHQJOHU� PLW� .UHLVWËQ]HQ
]X� LQWHUQDWLRQDO� JHVWDOWHWHU
0XVLN� ]X� QHQQHQ�� )UDX
6FKPHQJOHU�OËGW�KLHU]X�MHGHQ
6DPVWDJQDFKPLWWDJ� YRQ� ��
ELV����8KU�LQ�GHQ�*HPHLQGH�
VDDO�GHU�0DUWLQ�/XWKHU�.LUFKH
DQ� GHU� 1HXEU� FNHQVWUD� H
HLQ�� 'HU� .XUV� LVW� I� U� )RUWJH�
VFKULWWHQH� HEHQVR� JHHLJQHW
ZLH�I� U�1HXHLQVWHLJHU��%HL�GHU
$XVZDKO� GHU� 7ËQ]H� ILQGHQ
DXFK� GLH� :� QVFKH� GHU� 7HLO�
QHKPHU� %HU� FNVLFKWLJXQJ�
*HQDXHUHV�LVW�DXFK�HLQHP�LQ�
IRUPDWLYHQ� )O\HU� ]X� HQWQHK�
PHQ�

:HU� HV� HWZDV� VSRUWOLFK� JH�
SUËJWHU�KDEHQ�P� FKWH��KLHU]X
KDW� (ONH� +� OVN� WWHU� LP� 3UR�
JUDPP�GHV�79(�HWZDV�JHIXQ�
GHQ�� 'HU� 9HUHLQ� ELHWHW� GHQ

.XUV�Z)LW� DE� ��� I� U� )UDXHQW
DQ�� +LHU� VROO� GLH� N� USHUOLFKH
$NWLYLWËW� DQJHUHJW� XQG� GDV
JDQ]KHLWOLFKH� :RKOEHILQGHQ
GDXHUKDIW� JHI� UGHUW� ZHUGHQ�
$QDORJ�GD]X�ZHUGHQ�GLH�+HU�
UHQ� PLW�Z)LW� XQG� *HVXQG� I� U
0ËQQHU� DE� ��W� DQJHVSUR�
FKHQ��:HU�EHUHLWV�HLQ�/HEHQV�
MDKU]HKQW� ZHLWHU� YRUJHU� FNW
LVW�� I� U� GHQ� RGHU� GLH� JLEW� HV
GHQ� .XUV�Z)LW�DE� ��W��GHU�PLW
VFKRQHQG�JHPË� LJWHQ�¶EXQ�
JHQ� GLH� .RRUGLQDWLRQ� XQG
.RQGLWLRQ� IHVWLJHQ� XQG� DXFK
]XU� .UËIWLJXQJ� GHV� .� USHUV
EHLWUDJHQ�VROO��ZR]X�DXFK�HL�
QH� 6WXU]SURSK\OD[H� JHK� UW�
(LQ� ËKQOLFKHV� 0XVWHU� ILQGHW
VLFK�LP�3URJUDPP�GHV�7DQ]�
FOXEV� <RXQJ� 	� 2OG�� GHVVHQ
.XUVH�XQWHU�GHP�0RWWR� )LWWH
����=XPED�*ROGLHV��6HQLRULQ�
QHQ�7DQ]NUHLV� XQG� 5ROODWRU�
WDQ]�HLQODGHQ�

:HLWHUH� $XVULFKWHU� YRQ
.XUVHQ� VLQG� GLH� HYDQJHOL�
VFKHQ�.LUFKH�PLW�HLQHU�7DQ]�
JUXSSH�� GLH� LP� $EVWDQG� YRQ
YLHU� :RFKHQ� LP� *HPHLQGH�
VDDO� ]XVDPPHQNRPPW�� GHU
+HLPDWEXQG�PLW�HLQHU�9RONV�
WDQ]JUXSSH�XQG�QLFKW�]XOHW]W
GLH�9RONVKRFKVFKXOH�(PVGHW�
WHQ�*UHYHQ�6DHUEHFN�PLW�%H�
ZHJXQJVNXUVHQ�

:HU� GRFK� OLHEHU� EHL� .DIIHH
XQG�.XFKHQ�RGHU�6DKQHWRUWH
GDV� 7DQ]EHLQ� LQ� NODVVLVFKHU
0DQLHU� VFKZLQJHQ� P� FKWH�
GHU� NDQQ�_� � EULJHQV� XQWHU
1XW]XQJ�GHV�NRVWHQJ� QVWLJHQ
%� UJHUEXVVHV�_� DP� 6RQQWDJ�
QDFKPLWWDJ� LQ� GHU� *DVWVWËWWH
=XUP� KOHQ� LQ� +HPEHUJHQ
HLQNHKUHQ�XQG�LQ�GHU�N� KOH�
UHQ� -DKUHV]HLW� WURW]� '-�� /LYH�
PXVLN�RGHU�$OOHLQXQWHUKDOWHU
HLQHQ� DOWPRGLVFKHQ� 7DQ]WHH
HUOHEHQ�

7DQ]HQ�I� U�%HJLQQHU�XQG�.� QQHU��7DQ]�$*�PLW�YLHOHQ�YHUVFKLHGHQHQ�$QJHERWHQ

)LWQHVV��)UHXGH�XQG�VLFK�JXW�I� KOHQ

'DV�3URMHNW�7DQ]�$*�GHU�$JHQGD�gOWHUZHUGHQ�KDW�YLHO�]X�ELHWHQ��(9�)RWR��SUI
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0LWHLQDQGHU
LVW HLQIDFK�

VSNHR�GH

(06'(77(1� �8QWHU�GHP�0RW�
WR�Z%U� FNHQ� EDXHQW� ILQGHW
YRQ� 0RQWDJ�� ���� 0DL�� ELV
0LWWZRFK�� ���� 0DL�� GHU� ���
'HXWVFKH�6HQLRUHQWDJ�LQ�GHQ
:HVWIDOHQKDOOHQ� LQ� 'RUW�
PXQG� VWDWW�� %XQGHVSUËVLGHQW
)UDQN�:DOWHU� 6WHLQPHLHU
ZLUG�GLH�9HUDQVWDOWXQJ�HU� II�
QHQ��GLH�VLFK�DQ�GLH�*HQHUDWL�
RQ� ���� XQG� LKUH� $QJHK� UL�
JHQ�� DQ� )DFKOHXWH� XQG� IUHL�
ZLOOLJ�(QJDJLHUWH�ULFKWHW�

$XI�HWZD�����9HUDQVWDOWXQ�
JHQ� XQG� HLQHU� 0HVVH� PLW
UXQG�����$XVVWHOOHUQ�N� QQHQ
VLFK� %HVXFKHU� LQIRUPLHUHQ�

PLW� ([SHUWHQ� LQV� *HVSUËFK
NRPPHQ� XQG� 3URPLQHQWH
OLYH�HUOHEHQ�

'LH� 7KHPHQVFKZHUSXQNWH
VLQG�� 0RELOLWËW�_� YLHOVHLWLJ
XQG� XQDEKËQJLJ� ����� 0DL��
*HVXQGKHLW�_� IDFHWWHQUHLFK
XQG� VHOEVWEHZXVVW� ����� 0DL�
XQG� 9RUVRUJH�� 8PIDVVHQG
XQG�VLFKHU������0DL��

'LH�9HUDQVWDOWXQJ�LVW�0RQ�
WDJ�XQG�'LHQVWDJ�YRQ���ELV���
8KU�� 0LWWZRFK� YRQ� �� ELV� ��
8KU� JH� IIQHW�� 'HU� 7DJHVHLQ�
WULWWVSUHLV�EHWUËJW����(XUR�

%HL� $EIDKUW� PLW� GHU� %DKQ
XP������8KU�DE�(PVGHWWHQ�LVW

GLH� $QNXQIW� ������ 8KU� LQ
'RUWPXQG�DQ�GHQ�:HVWIDOHQ�
KDOOHQ�

:HQQ�VLFK�MHZHLOV�I� QI�3HU�
VRQHQ� ]XVDPPHQILQGHQ
NDQQ� MHGH� 3HUVRQ� I� U� �� (XUR
KLQ�XQG�]XU� FN�IDKUHQ�

'HXWVFKHU�6HQLRUHQWDJ�LQ�GHQ�:HVWIDOHQKDOOHQ�LQ�'RUWPXQG

%U� FNHQ�EDXHQ�I� U�6HQLRUHQ

9RQ�%HDWH�6FKLOOLQJ

(06'(77(1� �$OV�ZHOWOLFKH
6LWWH�LVW�GDV�2VWHUIHXHU�VHLW
�����EHNDQQW��$OOHUGLQJV
NDQQ�HLQH�ULFKWLJH�%H]LHKXQJ
GHV�%UDXFKWXPV�]XP�2VWHU�
IHVW�QLFKW�KHUJHVWHOOW�ZHUGHQ�
'LH�)RUVFKXQJ�EH]HLFKQHW�VLH
DOV�Z�.XOWIHXHUW��-HGRFK�ZLUG
KHXWH�]X�%HJLQQ�GHU�/LWXUJLH
GHU�2VWHUQDFKW�LQ�GHU�NDWKR�
OLVFKHQ�.LUFKH�HLQ�NOHLQHV
)HXHU�HQWIDFKW��GDV�2VWHUIHX�
HU��,P�2VWHUIHXHU�ZHUGHQ�RIW
GLH�5HVWH�GHU�KHLOLJHQ�žOH�DXV
GHP�9RUMDKU�YHUEUDQQW��'D
GLH�+RO]VWDSHO�� EHU�YLHOH�:R�
FKHQ�DQJHVDPPHOW�ZHUGHQ�
YHUNULHFKHQ�VLFK�KLHU�KËXILJ
.OHLQWLHUH��GLH�YRU�GHP�$Q�
] � QGHQ�YHUMDJW�ZHUGHQ�P� V�
VHQ��0LWWOHUZHLOH�ZHUGHQ�GD�
KHU�GLH�+RO]VWDSHO�YRU�GHP
$Q] � QGHQ�XPJHVWDSHOW��+LHU
LQ�:HVWIDOHQ�ZHUGHQ�QDFK
GHP�'UHLN� QLJVWDJ�GLH�:HLK�
QDFKWVEËXPH�I� U�GDV�2VWHU�
IHXHU�HLQJHVDPPHOW�

,Q�DQGHUHQ�5HJLRQHQ
'HXWVFKODQGV�ZHUGHQ�3XS�
SHQ�RGHU�DQGHUH�*HJHQVWËQ�
GH�YHUEUDQQW��GLH�-XGDV�,V�
FKDULRW�GDUVWHOOHQ�

(LQH�DOWH�7UDGLWLRQ

2VWHUIHXHU
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(06'(77(1� � 'LH� *UXSSH
Z*HK� QLFKW� DOOHLQW� KDW� VLFK
]XP� =LHO� JHVHW]W�� 0HQVFKHQ
DXV� (PVGHWWHQ� DQ]XVSUH�
FKHQ�� ]X� HLQHP� 7UHIIHQ� PLW
*OHLFKJHVLQQWHQ� ]X� NRPPHQ
XQG� GDGXUFK� GHP� $OOHLQVHLQ
]X� HQWIOLHKHQ�� 3HUVRQHQ� ZLH
:LWZHU�:LWZHQ�� DOOHLQ� /H�
EHQGH� RGHU� /HXWH� RKQH� $Q�
JHK� ULJH�VLQG�DQJHVSURFKHQ�

'LH�*UXSSH�WULIIW�VLFK�XQUH�
JHOPË� LJ� DQ� DQEHUDXPWHQ
žUWOLFKNHLWHQ�� XP� ZHLWHUH
'HWDLOV� ]X� 8QWHUQHKPXQJHQ
YRU]XEHUHLWHQ�� %LVKHU� XP�
IDVVW� GLHVH� *UXSSH� HWZD� ELV
]X�]HKQ�3HUVRQHQ��'LHVH�VLQG
SHU� (�PDLO� YHUQHW]W�� :HLWHUH
7HLOQHKPHU�VLQG�LPPHU�KHU]�
OLFK�ZLOONRPPHQ�

*HSODQW� LVW�� GDVV� GLH� 7HLO�
QHKPHU� MHGHQ� OHW]WHQ� 6DPV�
WDJ� LP� 0RQDW� LQV� 6ROHEDG
QDFK� %DG� %HQWKHLP� IDKUHQ�
$EIDKUW� LVW� JHJHQ� ������ 8KU�
5� FNNHKU�XP����8KU�

'HU�7HUPLQ�ZLUG�MHZHLOV�HL�
QH�:RFKH�YRUKHU�LQ�GHU�(PV�
GHWWHQHU� 9RONV]HLWXQJ� EH�
NDQQW� JHJHEHQ�� $QPHOGXQ�
JHQ� QLPPW� +LOGHJDUG
6WURGW�6LHYHUV� XQWHU� KVWURGW�
VL#ZHE�GH� RGHU� XQWHU� 7HO�

���������������������HQWJHJHQ�
(LQ�ZHLWHUHU�$VSHNW�ZDU�LP

0ËU]�HLQH� :DQGHUXQJ�GXUFK
GHQ�%URRN�]X�/LQWHOV�.RWWHQ�

$OV� ZHLWHUH� ,GHH� JLOW� HLQH
)DKUW�LP�-XQL�]XP�.UHLVOHKU�
JDUWHQ�QDFK�6WHLQIXUW�

:HLWHUH� ¶EHUOHJXQJHQ� JHO�
WHQ� 7KHDWHUEHVXFKHQ� QDFK
0 � QVWHU�� ]XP� %HLVSLHO� LQV
%RXOHYDUG�7KHDWHU�

$XFK�WULIIW�PDQ�VLFK�MHZHLOV

DP� OHW]WHQ� 'RQQHUVWDJ� LP
0RQDW� ]XP� 6HQLRUHQ�.LQR
PLW� .XFKHQ� XQG� .DIIHH� LP
&LQHWHFK�(PVGHWWHQ�

,QWHUHVVHQWHQ��GLH�LQ�GLHVHU
*UXSSH� PLWPDFKHQ� P� FK�
WHQ�� N� QQHQ� VLFK� XQWHU� JHU�
OLQGH�DPVEHFN#HPVGHW�
WHQ�GH�� 7HO�� ����������� ��������
RGHU� XQWHU� I�M�EHFNZHU�
PHUW#JP[�GH�� 7HO�� ����������
������PHOGHQ�

'LH�*UXSSH�Z*HK�QLFKW�DOOHLQW�WULIIW�VLFK�I� U�8QWHUQHKPXQJHQ

'HP�$OOHLQVHLQ�HQWIOLHKHQ

��6SÃWOHVH�6FKZHUSXQNW6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

(06'(77(1�� gOWHU�ZHUGHQ�LQ�(PVGHWWHQ�_�ZLH�HV
OHLFKWHU�JHKW��HUNOËUWH�3IU��HP��-RVHI�$FKWHUIHOG�DP
.DUQHYDOVVRQQWDJ�LQ�VHLQHU�3UHGLJW�LP�-RVHIVWLIW�
JHWUHX�GHP�0RWWR�

$OW�PDFKW�QLFKW�GDV�*UDX�GHU�+DDUH�
DOW�PDFKW�QLFKW�GLH�=DKO�GHU�-DKUH�
DOW�LVW��ZHU�GHQ�+XPRU�YHUOLHUW�XQG�VLFK�I� U�QLFKWV
PHKU�LQWHUHVVLHUW�
+HXWH�OËVVW�VLFKCV�QLFKW�YHUPHLGHQ�
RE�I� U�&KULVWHQ�RGHU�+HLGHQ�
PXVV�GLH�3UHGLJW��JOHLFK�ZHU�VSULFKW�
UHLPHQ�VLFK�ZLH�HLQ�*HGLFKW�
:HLO�GDV�NRPPW�VR�VHOWHQ�YRU�
QHQQW�PDQ�HV�GDQQ�DXFK�+XPRU�
+XPRU�LVW��ZHQQ�PDQ�WURW]GHP�ODFKW�
YRU�DOOHP��ZHQQ�PDQCV�VHOEHU�PDFKW�
'UXP�LVW�PLU�XP�GLHV�+DXV�QLFKW�EDQJH�
'HQQ�ZHU�+XPRU�KDW��GHU�OHEW�ODQJH�
'DVV�GLHVHU�6DW]�QXU�VWLPPHQ�NDQQ�
VLHKW�PDQ�GRFK�,KQHQ�DOOHQ�DQ�
,FK�KDEH�JH]ËKOW�GLH�/HEHQVDOWHU�
VR�ZLH�PDQ�]ËKOW�GLH�%LEHO�3VDOWHU�
,KU�VHLG�]XVDPPHQ�DOOH�EDOG
DFKWPDO������-DKUH�DOW�
:HQQCV�MHGHU�DXFK�QXU�HLQPDO�PDFKW�
ZLUG������PDO�LP�-DKU�JHODFKW�
:R�NRPPW�GHQQ�VRQVW�QRFK�GHU�+XPRU
LQ�VROFKHU�5LHVHQSDFNXQJ�YRU"
8QG�VR�VWHOOH�LFK�MHW]W�IHVW�
'HU�+XPRU�KDW�KLHU�VHLQ�1HVW�
)UHLOLFK��GDV�LVW�NHLQH�)UDJH�
KDW�GDV�$OWHU�VHLQH�3ODJH�
8QG�GLH�*HI� KOH�VLQG�JHPLVFKW�
ZHQQCV�HLQCQ�]X�.DUQHYDO�HUZLVFKW�
6WDWW�7DQ]�DXI�GDV�3DUNHWW�]X�OHJHQ�
PXVV�PDQ�VHLQH�%HLQH�SIOHJHQ�
6WDWW�$ODDI�XQG�JUR� �+HODX
LVW�HLQHP�.RSI�XQG�0DJHQ�IODX�
6WDWW�YHUNOHLGHW�XQG�EHIUDFNW�
VFKOËJW�GDV�+HU]�QLFKW�PHKU�LP�7DNW�
6WDWW�LP�:DO]HU�VLFK�]X�ZLHJHQ�
PXVVW�GX�DEHQGV�DFKW�8KU�OLHJHQ�
6WDWW�QDKH�DQ�GHU�%� WW�]X�VLW]HQ�
KHOIHQ�LP�0RPHQW�QXU�6SULW]HQ�
8QG�7DEOHWWHQ��DXFK�GDVVHOEH�
GUHLPDO�URW�XQG�YLHUPDO�JHOEH�
+HOIHU�WXHQ�LKUH�3IOLFKW�
QXU�HLQHV�JHKW�QXQ�ZLUNOLFK�QLFKW�
'DVV�5RVHQPRQWDJ�HXFK��LKU�/LHEHQ�
GDV�JDQ]H�6WLIW�LP�8P]XJ�VFKLHEHQ�
'DI � U�ODVVW�GDQQ�HKHU��LKU�)URPPHQ�
GHQ�3ULQ]HQ�K� FKVWSHUV� QOLFK�NRPPHQ�
*HJHQ�$OWHUQ��GDV�NRPPW�YRU�
KLOIW�JDQ]�VLFKHU�GHU�+XPRU�
'RFK�HLQ�MHGHU�DXFK�YHUVWHKW�
ZHQQ�GDV�/DFKHQ�PDO�YHUJHKW�
,FK�Z� QVFKH�DXFK��ZHQQ�HV�PDO�VFKZHU�
GDVV�HV�GDQQ�LPPHU�ZLHGHU�NHKU�
'DVV�GDV�/DFKHQ�XQG�GLH�.ODJH
P � JHQ�KDOWHQ�VLFK�GLH�:DDJH�
,FK�KRIIH��GDVV�LFKCV�VDJHQ�NDQQ�
,FK�ELQ�OËQJVW�VHOEVW�HLQ�DOWHU�0DQQ�
,FK�VHOEVW�ZLOO�I� U�PLFK�GLH�:RUWH�PHLGHQ�
'HQQ�GD]X�ELQ�LFK�]X�EHVFKHLGHQ�
,FK�WUDJH�DXFK�NHLQ�1DUUHQP� W]FKHQ
8QG�YHUWHLOH�NHLQH�%� W]FKHQ�
,FK�K� WH�OLHEHU�PHLQH�/LSSH�
,FK�ZLOO�GRFK�NHLQH�9RJHOJULSSH�
8QG�DQ�GHU�7� U��LQ�DOOHU�5XK
K� UW�GHU�KHLOLJH�-RVHI�]X�
(U�KËOW�DQJHVWUHQJW�VHLQ�2KU
XQG�ODXVFKW�GHU�3UHGLJW�YRQ�+XPRU�
8QG�HU]ËKOW�IULVFK��IURPP�XQG�KHLWHU
VHLQHP�Z&KHIW�JOHLFK�DOOHV�ZHLWHU�
6WDWW�ZKHODXW�LQ�GLHVHP�5DKPHQ
VDJ�LFK�GHVKDOE�OLHEHU�
Z�$PHQW�

gOWHU�ZHUGHQ�LQ�(PVGHWWHQ

(06'(77(1� � (LQH� ZHLWHUH
*UXSSH��GLH�VLFK�LP�5DKPHQ
GHU� $JHQGD� gOWHUZHUGHQ� JH�
ELOGHW�KDW��YHUVXFKW�KHUDXV�]X
EHNRPPHQ��ZHOFKH�$NWLRQHQ
YRQ� ZHOFKHQ� 9HUHLQHQ� RGHU
*UXSSHQ� GHU]HLW� EHUHLWV� LQ
(PVGHWWHQ� DQJHERWHQ� ZHU�
GHQ�� :HU� EHLVSLHOVZHLVH
6SRUW� RGHU� *\PQDVWLN� I� U
0HQVFKHQ�� EHU� ��� -DKUH�DQ�
ELHWHW�� 6LFKHU� VLQG� GLHV� QLFKW
QXU� 6SRUWYHUHLQH�� $XFK� %LO�
GXQJVLQVWLWXWH�ZLH�GLH�9RONV�
KRFKVFKXOH� RGHU� GLH� )DPLOL�
HQELOGXQJVVWËWWH� ELHWHQ� HQW�
VSUHFKHQGH� .XUVH� DQ�� DEHU
DXFK�YHUVFKLHGHQH�NLUFKOLFKH
*UXSSHQ� RGHU� 6FK� W]HQYHU�
HLQH�

+LHUEHL� JHKW� HV� DEHU� DXFK
XP�$QJHERWH��EHL�GHQHQ�ËOWH�
UH� 0HQVFKHQ� VLFK� DNWLY� HLQ�
EULQJHQ� XQG� DXI� YHUVFKLH�
GHQVWH�:HLVH�VHOEVW�+LOIH�XQG
8QWHUVW� W]XQJ� DQELHWHQ� N� Q�
QHQ� ZLH� GLH� 5DGEDVWOHU� EHL
GHU� .ROSLQJVIDPLOLH�� 9RUOHVH�
SDWHQ�LQ�6FKXOHQ�RGHU�8QWHU�
VW� W]XQJ� YRQ� 0LJUDQWHQNLQ�
GHUQ�EHLP�(UOHUQHQ�GHU�GHXW�
VFKHQ�6SUDFKH�

:LFKWLJ� LVW� HV� QXQ�� GLH� JH�
VDPPHOWHQ� ,QIRUPDWLRQHQ�LQ
HQWVSUHFKHQGHU� )RUP� GHQ
0HQVFKHQ�]XJËQJOLFK�]X�PD�
FKHQ�

*HUDGH� GLH� ËOWHUH� %HY� ONH�
UXQJ� YHUI� JW� RIW� QLFKW�� EHU
HLQHQ�HLJHQHQ�&RPSXWHU��XP
VLFK� ,QIRUPDWLRQHQ� DXV� GHP
,QWHUQHW�]X�KROHQ�

$Q� YLHOHQ� %ULHINËVWHQ� EH�
ILQGHW� VLFK� DXFK� HLQ� 6FKLOG
ZNHLQH� :HUEXQJW�� VRGDVV
DXFK� NRVWHQORVH� =HLWXQJHQ
QLFKW� JHOHVHQ� ZHUGHQ�� $XFK
JHGUXFNWH�%URVFK� UHQ��GLH�LQ
$U]WSUD[HQ�� $SRWKHNHQ�� EHL
%HK� UGHQ�RGHU�DQGHUHQ�,QVWL�
WXWLRQHQ� YHUWHLOW� ZHUGHQ
N� QQWHQ��KDEHQ�GHQ�1DFKWHLO�
GDVV�VLH�LQ�UHJHOPË� LJHQ�$E�
VWËQGHQ� QHX� JHGUXFNW� ZHU�
GHQ� P� VVHQ� XP� VLH� DNWXHOO
]X� KDOWHQ�� $X� HUGHP� VLQG
GLHVH� 3ULQWPHGLHQ� UHODWLY
WHXHU�

:LH� DOVR� VROO� GLHVHU� 3HUVR�
QHQNUHLV� PLW� ZHOFKHQ� ,QIRU�
PDWLRQHQ� XQG� LQ� ZHOFKHU
)RUP� YHUVRUJW� ZHUGHQ"� 0LW
DOO�GLHVHQ�)UDJHQ�XQG�3UREOH�
PHQ� EHVFKËIWLJW� VLFK� GLH� $*

Z:DV� JLEW� HV� VFKRQ"W�� 'D� HV
VLFK� EHL� GLHVHU� 7KHPDWLN� XP
HLQH� VHKU� NRPSOH[H� $XIJDEH
KDQGHOW�� VLQG� GLH� 0LWJOLHGHU
GHU�*UXSSH�I� U�DOOH�+LQZHLVH
XQG� ,QIRUPDWLRQHQ� DXV� GHU
%HY� ONHUXQJ� XQG� YRQ� GHQ
DQELHWHQGHQ� 2UJDQLVDWLRQHQ
GDQNEDU�� +LQZHLVH� VDPPHOW
* � QWKHU� 6LHYHUV�� 7HO�
���������������������� JV�HPV�
GHWWHQ#W�RQOLQH�GH�

*UXSSH�RUJDQLVLHUW�GHQ�EHVVHUHQ�=XJDQJ�]X�,QIRUPDWLRQHQ

'LH�Z6DPPOHU�XQG�-ËJHUW

:DV�JLEW�HV�VFKRQ"��(9�)RWR��SUI
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�� 6SÃWOHVH�6FKZHUSXQNW 6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

(06'(77(1� � 6HLW� $QIDQJ
OHW]WHQ� -DKUHV� VLQG� LQ� (PV�
GHWWHQ� YLHOH� 0HQVFKHQ� PLW
GHU� )UDJH� EHVFKËIWLJW�� ZLH
NDQQ� GDV� /HEHQ� LQ� GHU� 6WDGW
LQVEHVRQGHUH�I� U�ËOWHUH�0HQ�
VFKHQ� EHVVHU�� OHEHQVZHUWHU
XQG�DWWUDNWLYHU�JHVWDOWHW�ZHU�
GHQ�� :DV� PXVV� GD]X� SDVVLH�
UHQ�� HUJËQ]W� RGHU� YHUEHVVHUW
ZHUGHQ"�1DFKGHP�LP�0DL�LQ
HLQHU� $XIWDNWYHUDQVWDOWXQJ
LP� %� UJHUVDDO� PLW� 6N\� GX

0RQW� GLH�Z$JHQGD� gOWHUZHU�
GHQW� XQWHU� GHP� 7LWHO�Z(LQ
'DWH� PLW� XQVHUHU� =XNXQIWW
GHU� EUHLWHQ� žIIHQWOLFKNHLW
YRUJHVWHOOW� ZXUGH�� KDW� VLFK
EHUHLWV�HLQLJHV�JHWDQ�

,Q� ]XQËFKVW� DFKW� $UEHLWV�
JUXSSHQ� �$*V�� ZXUGHQ� LP
NOHLQHUHQ� 5DKPHQ� HLQ]HOQH
7KHPHQ�GLVNXWLHUW�
P :LH�NDQQ�HV�HUUHLFKW�ZHU�
GHQ�� GDVV� (LQ]HOSHUVRQHQ� LQ
� IIHQWOLFKHQ� 5ËXPHQ� �&DIÜV�

5HVWDXUDQWV�� QLFKW� DXVJH�
JUHQ]W�ZHUGHQ"
P :HOFKH�0� JOLFKNHLWHQ�JLEW
HV�� GLH� )UHL]HLW� PLW� DQGHUHQ
JHPHLQVDP� ]X� JHVWDOWHQ�� RK�
QH� HLQHP� 9HUHLQ� DQ]XJHK� �
UHQ"

'LHVHQ�XQG�QRFK�YLHO�PHKU
7KHPHQ� KDEHQ� VLFK� GLH� 7HLO�
QHKPHU� GHU� $*V� DQJHQRP�
PHQ� XQG� HUOËXWHUQ� LQ� ZHLWH�
UHQ� %HULFKWHQ� GDV� *HSODQWH
XQG�VFKRQ�(UUHLFKWH�

:LH�NDQQ�GDV�/HEHQ�LQ�GHU�6WDGW�I� U�gOWHUH�YHUEHVVHUW�ZHUGHQ"

'LH�=XNXQIW�NDQQ�NRPPHQ

(06'(77(1� � ,P� 9RUMDKU
JU� QGHWH� VLFK� LQ� (PVGHWWHQ
XQWHU� GHP� 0RWWR�Z(LQ� 'DWH
PLW� XQVHUHU� =XNXQIWW� GLH
Z$JHQGD� gOWHU� ZHUGHQ� LQ
(PVGHWWHQW�� 'D� HV� XP� ZgOWHU
ZHUGHQW�JHKW��EHWULIIW�HV�DXFK
GLH�-� QJHUHQ�

'LH�*UXSSH�YLHU�EHVFKËIWLJW
VLFK� PLW� GHU� 7KHPDWLN��Z:LH
VWHOOH� LFK� PLU� PHLQ� /HEHQ
YRU"W� XQG�Z:LH� P � FKWH� LFK
LP� $OWHU� VLQQYROO� OHEHQ� XQG
DUEHLWHQ"W

'LH� GRNXPHQWLHUWHQ� )UD�
JHQ� VROOHQ� QXQ� DQ�Z- � QJHUHW
ZHLWHUJHEHQ� ZHUGHQ� XQG
]XP�1DFKGHQNHQ�DQUHJHQ�

���*HVXQGKHLW
P :LH� KDOWH� LFK� PLFK� KHXWH
ILW��XP�LP�$OWHU�ILW�]X�VHLQ"
P :LH�YLHO�=HLW�LQYHVWLHUH�LFK
WËJOLFK� LQ� PHLQH� N� USHUOLFKH
XQG� JHLVWLJH� *HVXQGHUKDO�
WXQJ"
P ) � KUH� LFK� UHJHOPË� LJH
&KHFN�8S7V�GXUFK"
P (UQËKUH�LFK�PLFK�HQWVSUH�
FKHQG"
P :HU�SIOHJW�PLFK�EHL�%HGDUI
LP� $OWHU"� .DQQ� LFK� PLU� GDV

OHLVWHQ"
���)DPLOLH�XQG�ZHLWHUH�*HPHLQ�

VFKDIWHQ
P :LH� LVW� PHLQ� 9HUKËOWQLV
]XP� 3DUWQHU�� ]X� GHQ� .LQ�
GHUQ"
P :LH�XQG�ZR�ZHUGH�LFK�LP
$OWHU�ZRKQHQ"
P %LQ�LFK�PHLQHU�)DPLOLH�HL�
QH�6W� W]H�RGHU�HLQH�/DVW"
P :HOFKH�:HUWH�NDQQ�LFK�LP
$OWHU� YHUPLWWHOQ"� +DEH� LFK
GLHVH�:HUWH�YRUJHOHEW"
P /HJW�MHPDQG�:HUW�DXI�PHL�
QH�0HLQXQJ"
P +DEH� LFK� )UHXQGH�� GLH� LFK
PLU�Z� QVFKH"
P :HOFKHQ� *UXSSLHUXQJHQ
RGHU�9HUHLQHQ�JHK� UH�LFK�DQ"
P :HOFKH� +REE\V� KDEH� LFK"
6LQG�GLHVH�DXVEDXIËKLJ"
P (QJDJLHUH�LFK�PLFK�HKUHQ�
DPWOLFK"�.DQQ�LFK�DQGHUH�GD�
I� U�LQWHUHVVLHUHQ"
P :DV� ZROOWH� LFK� LPPHU
VFKRQ�PDO�PDFKHQ"

���9RUVRUJH
P :LH�ODQJH�NDQQ�PXVV�ZLOO
LFK�QRFK�DUEHLWHQ"
P ,VW�PHLQH�5HQWH�JHVLFKHUW"
'XUFK�HLJHQH�$UEHLW�RGHU�GHU

GHV�3DUWQHUV"
P %UDXFKH� LFK� =XVDW]YHUVL�
FKHUXQJHQ"
P 0XVV�LFK�PHLQH�/HEHQVJH�
ZRKQKHLWHQ�DQSDVVHQ"

) � U� XQVHUH� *UXSSH� VWHOOW
VLFK� GLH� )UDJH�� ZLH� PDQ� GD�
PLW� DQ� GLH� žIIHQWOLFKNHLW
JHKW�� 8P� HLQH� JUR� H� $OWHUV�
SDQQH��YRQ����ELV����-DKUHQ�
]X� HUUHLFKHQ�� NDP� XQV� GLH
,GHH��GDV�7KHPD�LQ�(PVGHWWH�
QHU�)LUPHQ�YRU]XVWHOOHQ��EHL�
VSLHOVZHLVH� EHL� %HWULHEVYHU�
VDPPOXQJHQ�� (UVWH� .RQWDNWH
VLQG� VHKU� SRVLWLY� DXIJHQRP�
PHQ�ZRUGHQ�

'DU� EHU�KLQDXV�ZLUG�LQ�GHU
*UXSSH� JHUQH�� EHU�Z/HEHQV�
TXDOLWËWW� GLVNXWLHUW� XQG� SKL�
ORVRSKLHUW�

'LH� 0LWJOLHGHU� VXFKHQ
GULQJHQG� 9HUVWËUNXQJ�� *HUQ
JHVHKHQ� VLQG� M� QJHUH� /HXWH�
GLH�VLFK�PLW�GHQ� )UDJHQ�DXV�
HLQDQGHU�VHW]HQ�XQG�JDQ]�EH�
VRQGHUV� KHU]OLFK� ZLOONRP�
PHQ� VLQG� DXFK� ZHLEOLFKH
7HLOQHKPHU�� ,QWHUHVVHQWHQ
ZHQGHQ� VLFK� ELWWH� DQ� -RVHI
7HXSH��7HO����������������������

$*���GHU�$JHQGD�gOWHUZHUGHQ��:LH�VWHOOH�LFK�PLU�PHLQ�/HEHQ�YRU"

:LH�P � FKWH�LFK�LP�$OWHU�OHEHQ"

(06'(77(1� � 'LH� $UEHLWV�
JUXSSH� VLHEHQ� EHVFKËIWLJW
VLFK� PLW� GHP� 7KHPD�Z:RK�
QHQ�LP�$OWHUW�

'D]X� JHK � UW� DXFK� GLH� )UD�
JH�� ZLH� 0HQVFKHQ�� GLH� GDV
ZROOHQ�� P� JOLFKVW� ODQJH� LQ
LKUHP�+DXV�RGHU�LKUHU� :RK�
QXQJ� EOHLEHQ� N� QQHQ�� RKQH
HLQVDP�]X�VHLQ�

7KHPD� XQG� PRPHQWDQHU
$UEHLWVVFKZHUSXQNW� LQ� GHU
$UEHLWVJUXSSH� LVW�Z9LVLRQHQ
YRP�:RKQHQ��LP�$OWHU�W�

'D]X� JHK � UHQ� DXFK� DOWHU�
QDWLYH� :RKQNRQ]HSWH� XQG
LQQRYDWLYH� EDXOLFKH� /� VXQ�
JHQ�

8P� GLH� $UEHLWVJUXSSH� ]X
YHUJU�� HUQ�� GDV� 7KHPD� EH�
NDQQW� ]X� PDFKHQ� XQG� HLQH
'LVNXVVLRQ�LQ�*DQJ�]X�VHW]HQ�
ZLUG� GLH� *UXSSH� ]HLWQDK� PLW
HLQHP� )DFHERRN�3URILO� DQ
GHQ�6WDUW�JHKHQ�

) � U� GLHVHV� -DKU� VLQG� YHU�
VFKLHGHQH� 9RUWUËJH� XQG
:RUNVKRSV� ]X� IROJHQGHQ
7KHPHQ�JHSODQW�
P /HEHQ�LP�7LQ\�+DXV�_� (U�
IDKUXQJVEHULFKWH�
P $OWHUQDWLYH� :RKQ�� XQG
/HEHQVNRQ]HSWH� LP� OËQGOL�
FKHQ�5DXP�
P 5DXP�� XQG� 6WDGWSODQXQJ
LQ�=HLWHQ�GHV�GHPRJUDILVFKHQ
:DQGHOV�

'LH� $UEHLWVJUXSSH� IUHXW
VLFK�� EHU� $QUHJXQJHQ� XQG
� EHU� ZHLWHUH� DNWLYH�� HQJD�
JLHUWH� XQG� PRWLYLHUWH� 0LW�
E� UJHU�

:HLWHUH�,QIRUPDWLRQHQ�XQG
.RQWDNW�JLEW�HV�EHL�GHU�6WDGW
(PVGHWWHQ�EHL�*HUOLQGH�$PV�
EHFN��=X�HUUHLFKHQ�LVW�VLH�SHU
0DLO� XQWHU� *HUOLQGH�DPV�
EHFN#HPVGHWWHQ�GH�RGHU�7HO�
���������������������� �YRQ�PRQ�
WDJV�ELV�GRQQHUVWDJV��

$*����/DQJH�LP�HLJHQHQ�+DXV�OHEHQ

9LVLRQHQ�YRP
:RKQHQ�LP�$OWHU

7HLOQHKPHU�GHU�$*���� EHUOHJHQ�XQWHU�DQGHUHP��F:LH�PùFKWH�LFK�LP�$OWHU�VLQQYROO�OHEHQ�XQG�DUEHLWHQ"C�� (9�)RWR��SUI
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9RQ�*� QWKHU�6LHYHUV

(06'(77(1� �'LHQVWDJQDFKPLW�
WDJ��%HYRU�LFK�LQV�HLJHQWOLFKH
+HU]� GHV�Z5DGEDVWOHU�7UHIIVW
NRPPH��PXVV�LFK�DQ�PHKUH�
UHQ� 'XW]HQG� 5ËGHUQ� YRUEHL�
GLH� GRUW�� EHUHLWV� IHUWLJ� UHSD�
ULHUW�� DXI� LKUH� ]XN� QIWLJHQ
%HVLW]HU�ZDUWHQ��,Q�GHU�:HUN�
VWDWW�WUHIIH�LFK�-RDFKLP�%HKU�
OD�� GHU� JHUDGH� HLQ� GHIHNWHV
)DKUUDG�UHSDULHUW�

(U�LVW�GHU�Z0DFKHUW�XQG�,QL�
WLDWRU�GHU�.ROSLQJ�5DGVWDWLRQ
XQG� ]HLJW� PLU� ]XQËFKVW� GLH
:HUNVWDWW� XQG� GDV� XPIDQJ�
UHLFKH� (UVDW]WHLOODJHU�� $OOHV
7HLOH�� GLH� DXV� DOWHQ� 5ËGHUQ
DXVJHEDXW� ZRUGHQ� ZDUHQ
XQG� LUJHQGZDQQ� ZLHGHU� I� U
HLQ�DQGHUHV�5DG�9HUZHQGXQJ
ILQGHQ�

'DQQ� NRPPW� +RUVW� .Q� �
ZHU� GD]X�� GHU� JHUDGH� LQ� GHU
REHUHQ� (WDJH� GDPLW� EHVFKËI�
WLJW�LVW��9RUGHU��XQG�+LQWHUUË�
GHU� ]X� VRUWLHUHQ�� (U� HU]ËKOW�
ZLH�HU�]X�GHQ�5DGEDVWOHUQ�JH�
NRPPHQ� LVW�� 9RU� HLQLJHU� =HLW
VXFKWH� HU� I� U� VHLQ� DOWHV� 5DG
HLQ� (UVDW]WHLO�� GDV� LP� )DKU�
UDGKDQGHO�QLFKW�PHKU�]X�EH�
NRPPHQ� ZDU�� 'DQQ� KDW� LKP
MHPDQG�JHUDWHQ��EHL�GHQ�.RO�
SLQJ�%DVWOHUQ� QDFK]XIUDJHQ�
(U�ZXUGH�I� QGLJ�XQG�YRQ�-R�
DFKLP� %HKUOD� DQJHVSURFKHQ�
RE� HU� VLFK� QLFKW� YRUVWHOOHQ
N� QQWH��Z� FKHQWOLFK�I� U�]ZHL
ELV� GUHL� 6WXQGHQ� PLW]XKHO�
IHQ��6HLWGHP�LVW�HU�PLW�)UHXGH
GDEHL�

:ËKUHQG�LFK�EHL�HLQHU�7DV�
VH� .DIIHH� HLQ� ZHQLJ� PHKU
� EHU�GLH�*HVFKLFKWH�GHU�5DG�
EDVWOHU� HUIDKUH�� NRPPHQ
]ZHL� MXQJH� 0ËQQHU� PLW� HL�
QHP�5DG�PLW�Z3ODWWIXVVW�UHLQ�
6LH�VLQG�VFKRQ�ZDOWH�%HNDQQ�

WHW�XQG�N� QQHQ�LKU�5DG�VHOEVW
UHSDULHUHQ��GDV�:HUN]HXJ�EH�
QXW]HQ� XQG� VLFK� DXFK� PLW
GHP� HLQHQ� RGHU� DQGHUHQ� (U�
VDW]WHLO� EHGLHQHQ�� .XU]� GD�
QDFK�NRPPW�QRFK�HLQ�MXQJHU
0DQQ�� GHU� LUJHQGHWZDV� DQ
VHLQHP� 5DG� EDVWHOQ� ZROOWH�
6R�JHKW�GDV�ZËKUHQG�GHU�žII�
QXQJV]HLWHQ� GHU� 5DGVWDWLRQ
VWËQGLJ�

$QJHIDQJHQ� KDW� GLH� JDQ]H
$NWLRQ�������'DPDOV�ZXUGHQ�
DXI� ,QLWLDWLYH� YRQ� -RDFKLP
%HKUOD��DXV�6FKURWWUËGHUQ��GLH
LP� 5DKPHQ� GHU� .ROSLQJ�
6FKURWWDNWLRQHQ�DQILHOHQ��GLH
JXWHQ� 5ËGHU� DXVVRUWLHUW� XQG
DOV� /HLKUËGHU� NRVWHQORV� LQ
(PVGHWWHQ�YHUWHLOW��'LH�5ËGHU
VLQG�VRZRKO�IDUEOLFK�DOV�DXFK
GXUFK� HLQH� DXIIËOOLJH� %H�
VFKULIWXQJ� DQ� GHQ� +LQWHUUË�
GHUQ� DOV� /HLKUËGHU� HLQGHXWLJ
JHNHQQ]HLFKQHW� XQG� N� QQHQ
YRQ�-HGHUPDQQ�EHQXW]W�ZHU�
GHQ�� (UZDUWHW� ZLUG�� GDVV� VLH
SIOHJOLFK� EHKDQGHOW� XQG� LU�
JHQGZR� ZLHGHU� DEJHVWHOOW
ZHUGHQ�� 'D�ZHGHU�GLH� )ROLHQ

I� U� GLH� .HQQ]HLFKQXQJ� GHU
5ËGHU� QRFK� GLH� :HUN]HXJH
NRVWHQORV� ]X� EHNRPPHQ
VLQG�� LVW� GLH� 5DGVWDWLRQ� DXI
6SRQVRUHQ�DQJHZLHVHQ�

,Q]ZLVFKHQ� VLQG� GLHVH� 5Ë�
GHU� VR� EHOLHEW�� GDVV� VRJDU
VFKRQ� LQ� +DPEXUJ� HLQ� 5DG
DXIJHWDXFKW�LVW�

(LQH� gX� HUXQJ�ZKLHU� VLHKW
HV� MD� DXV� ZLH� DXI� HLQHP
6FKURWWSODW]W�� YHUDQODVVWH
%HKUOD� ]X� GHP� .RPPHQWDU
ZLQ� $IULND� ZËUHQ� VLH� IURK�
ZHQQ� VLH� VROFKH� 5ËGHU� KËW�
WHQW�� 'DV�ZDU�GHU�$QIDQJ�GHU
$NWLRQ� 7RJR�� GLH� ����� EH�
JDQQ��0LW�GHU�/LHIHUXQJ�UHSD�
UDWXUEHG� UIWLJHU� 5ËGHU� VRZLH
:HUN]HXJ� XQG� (UVDW]WHLOHQ
ZLUG� GHU� %HWULHE� HLQHU� .RO�
SLQJ�)DKUUDGZHUNVWDWW�LQ� /R�
PÜ�LQ�7RJR�XQWHUVW� W]W�

'LH� JUR� H� )O� FKWOLQJVZHOOH
����� I � KUWH� ]X� HLQHU� .RRSH�
UDWLRQ�PLW�GHU�6WDGW�(PVGHW�
WHQ� GHUDUW�� GDVV� I� U� XQG� PLW
)O� FKWOLQJHQ� )DKUUËGHU� JH�
VDPPHOW�� UHSDULHUW� XQG�� EHU
GLH�6WDGW�DQ� )O� FKWOLQJH�YHU�
WHLOW� ZHUGHQ�� 'LH� 6WDGW� EH�
VWLPPW��ZHU�HLQ�5DG�EHNRP�
PHQ�VROO��'DQQ�ZLUG�JHPHLQ�
VDP� PLW� HLQHQ� 9HUWUHWHU� GHU
5DGZDQGHUIUHXQGH�HLQH�]ZHL
ELV� GUHLVW� QGLJH� )DKUVFKX�
OXQJ� GXUFKJHI� KUW� DQ� GHUHQ
(QGH�HLQH�7HLOQDKPHEHVFKHL�
QLJXQJ�DXVJHKËQGLJW�ZLUG�

,Q� GHU� QHXHQ� :HUNVWDWW� DQ
GHU�2VWVWUD� H�����GLH�LP�6HS�
WHPEHU������EH]RJHQ�ZXUGH�
VLQG� GHU]HLW� ��� HKUHQDPWOL�
FKH� 0LWDUEHLWHU� WËWLJ�� GDYRQ
MHZHLOV�VHFKV�LQ�VHFKV�6FKLFK�
WHQ� YRQ� ]ZHL� ELV� GUHL� 6WXQ�
GHQ�DQ�GUHL�7DJHQ�LQ�GHU�:R�
FKH�� -RDFKLP� %HKUOD� Z� UGH
VLFK� Z� QVFKHQ�� GDVV� MHGH
6FKLFKW� GRSSHOW� EHVHW]W� LVW�
GDPLW� HLQH� EHVVHUH� %HWUHX�
XQJ�GHUMHQLJHQ��GLH�GLH�:HUN�
VWDWW� QXW]HQ�� JHZËKUOHLVWHW

LVW��$EHU�DXFK��GDPLW�HLQH�HI�
IHNWLYHUH� $UEHLW� HUP� JOLFKW
ZLUG�� GD� EHLVSLHOVZHLVH� GLH
(UVDW]WHLOH� DXI� ]ZHL� (EHQHQ
LP�+DXV�YHUWHLOW�VLQG�

-HGHU�� GHU� VLFK� JHUQ� HWZDV
KDQGZHUNOLFK� EHWËWLJHQ�� VHL�
QH� )UHL]HLW� VLQQYROO� XQG� LP
.UHLV� YRQ� *OHLFKJHVLQQWHQ

YHUEULQJHQ�P� FKWH�XQG�P� J�
OLFKVW� UHJHOPË� LJ� HLQ� SDDU
6WXQGHQ�SUR�:RFKHQ�HU� EUL�
JHQ� NDQQ�� LVW� VHKU� KHU]OLFK
ZLOONRPPHQ�

'LH� :HUNVWDWW�LVW�GLHQVWDJV�
PLWWZRFKV� XQG� GRQQHUVWDJV
MHZHLOV�YRQ����ELV����XQG�YRQ
���ELV����8KU�EHVHW]W�

(LQ�%HVXFK�LQ�GHU�.ROSLQJ�5DGVWDWLRQ�EHL�,QLWLDWRU�-RDFKLP�%HKUOD��+HOIHU�I� U�GLH�:HUNVWDWW�JHVXFKW

'LH�5DGEDVWOHU��GLH�*XWHV�WXQ

'LH�.ROSLQJ�5ÃGHU�VLQG�VRZRKO�IDUEOLFK�DOV�DXFK�GXUFK�HLQH�DXIIÃOOLJH�%H�
VFKULIWXQJ�DQ�GHQ�+LQWHUUÃGHUQ�DOV�/HLKUÃGHU�HLQGHXWLJ�JHNHQQ]HLFKQHW�

-RDFKLP�%HKUOD�LVW�GHU�,QLWLDWRU�GHU�.ROSLQJ�5DGVWDWLRQ��� (9�)RWR��6LHYHUV

��6SÃWOHVH�3DQRUDPD6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����
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9RQ�0HOLQ

(06'(77(
GHU� ,QWHU
��� 6HUYL
6HQLRUHQ
DQ� GHU� 0
PLW�ZLOO�
VHI� QLFK
PRGHUQH
ËOWHUH�0

6LH� Z
PHKUHUHQ
NODIIHQG
VFKHQ�
:RKQHQ
XQG� GHP
1DFKEDU
� HQ�

=ZHL��
ZRKQXQ
VWHKHQ��
*HEËXGH
8PVWDQG
6WLIWXQJ�
PRJUDILV
XQG� GHU�
QHQ� =XQ
VFKHQ� LK
DXIWUDJ�H
LVW� ZLFKW
JHUHFKWHU
HU� QHXHU

'LH�6WL

1H

$Q�GHU�0� KOHQVWUD� H�HQWVWHKW�GHU]HLW�HLQ�1HXEDX�PLW����6HUYLFHZRKQXQ�
JHQ�I� U�6HQLRUHQ�� (9�)RWR��6WLIWXQJ�6W��-RVHI

'LH�:RKQXQJHQ�OLHJHQ�]HQWUDO�LQ�GHU�,QQHQVWDGW���)RWR��9HUZRKOW�$UFKLWHNWHQ

,Q� 6FKZHGHQ� JLEW� HV� HLQH
7UDGLWLRQ�� GLH� VLFK� '� VWËG�
QLQJ� QHQQW� �� GLH� .XQVW� GLH
'LQJH�GHV� /HEHQV�]X�RUGQHQ�
:HVHQWOLFKHV� YRQ� 8QZHVHQW�
OLFKHP� ]X�WUHQQHQ�� 'LH�DFKW�
]LJMËKULJH� 0DUJDUHWD� 0DJ�
QXVVRQ� KDW� I� U� VLFK� EHZXVVW
HQWVFKLHGHQ�� ZDV� VLH� ZHLWHU�
JHEHQ�ZLOO�XQG�ZDV�GHP�9HU�
JHVVHQ�DQKHLPIDOOHQ�VROO�XQG
GLHV� LQ� LKUHP� %XFK
IHVWJHKDOWHQ�� 2E� HV
VLFK� XP� (UEVW� FNH�
)DPLOLHQJHKHLPQLV�
VH� RGHU� GHQ� )DFH�
ERRN�$FFRXQW� KDQ�
GHOW�� VLH� ZHL� �� ZLH
PDQ� GDPLW� XPJH�
KHQ� PXVV�� (JDO� LQ� ZHOFKHP
$OWHU�PDQ�VLFK�EHILQGHW��)UDX
0DJQXVVRQ� ZHL� �� ZLH� ZLU
XQV�GDV�/HEHQ�HLQIDFKHU�PD�
FKHQ� N� QQHQ�� 'HQQ� ZHQQ
PDQ� DQ� GDV� GHQNW�� ZDV�� EHU
GHQ� 7RG� KLQDXV� EOHLEHQ� VROO�
NRPPW�� EHUUDVFKHQGHUZHLVH
GDV�/HEHQ�LQ�2UGQXQJ�
�������������������������������������������������������
0DUJDUHWD�0DJQXVVRQ�C)UDX�0DJ�
QXVVRQV�.XQVW��GLH�OHW]WHQ�'LQJH�GHV
/HEHQV�]X�RUGQHQC��6�)LVFKHU�9HUODJ�
���(XUR�

/HEHQ�RUGQHQ

%XFKWLSSV�YRP�$WHOLHU�%XFK�XQG�.XQVW

'LHVHU� 5DWJHEHU� ]HLJW�� ZLH
MHGHU�DE� ���VHLQ�N� USHUOLFKHV
XQG� PHQWDOHV� 3RWHQ]LDO� ELV
LQV� KRKH� $OWHU
HUKDOWHQ� XQG
YHUEHVVHUQ�NDQQ�
9LHU� 6ËXOHQ� DXV
VHQLRUHQJHUHFK�
WHU� %HZHJXQJ�
(UQËKUXQJ�� *H�
KLUQWUDLQLQJ� XQG� $QUHJXQ�
JHQ� I� U� HLQHQ� VR]LDO� DNWLYHQ
/HEHQVVWLO� ELOGHQ� GLH� %DVLV
I� U� SHUV� QOLFKH� :HLWHUHQW�
ZLFNOXQJ� XQG� HLQH� KRKH� /H�
EHQVTXDOLWËW� LP� $OWHU�� 'LH
7KHRULHWHLOH� ]HLJHQ�� ZLH� VLFK
XQWHUVFKLHGOLFKH� /HEHQVVWLO�
DVSHNWH� SRVLWLY� HUJËQ]HQ�
7UDLQLQJVSURJUDPPH�� 5H]HS�
WH��0HQWDO� EXQJHQ�VRZLH�$Q�
UHJXQJHQ�I� U�HLQ�DNWLYHV�0LW�
HLQDQGHU�XQG�JHVXQGH�%H]LH�
KXQJHQ� UXQGHQ� GLHVHV� XP�
IDVVHQGH�+DQGEXFK�I� U�6HQL�
RUHQ�DE��6R�NDQQ�MHGHU�VHLQHQ
. � USHU�ILW�KDOWHQ��GLH�JHLVWLJH
%HZHJOLFKNHLW� HUKDOWHQ� XQG
GHP� $OWHU� VHLQHQ� 6FKUHFNHQ
QHKPHQ�
�������������������������������������������������������
0DUOLHV�)HLVWNRUQ��)LW�LP�$OWHU��9HUODJ
*UÃIH�	�8Q]HU��������(XUR

)LW�LP�$OWHU
0XOWLPHGLDN� QVWOHU� XQG

$XWRU� $QGUÜ� +HOOHU� LP� *H�
VSUËFK� PLW� VHLQHU� 0XWWHU� �
HLQ�%XFK�YROOHU�:HLVKHLW��3R�
HVLH�XQG�:LW]�

:RUDXI� NRPPW� HV� DQ� LP
/HEHQ"�����-DKUH�DOW�LVW�(OLVD�
EHWK� +HOOHU�� XQG� ODQJVDP�� VR
VDJW� VLH�� JHKW� HV� DQV� 9HUDE�
VFKLHGHQ��Z,QQHUOLFK� VLHKW
PDQ� VLFK� QRFK� MXQJ� XQG
IUHXW� VLFK� DXI� GHQ� QËFKVWHQ
7DJW�� VDJW� GLH� DOWH� 'DPH�� GLH
JHERUHQ� ZXUGH�� DOV� GHU� (UVWH
:HOWNULHJ� DXVEUDFK�� (LQ� DQ�
GHUHV� 0DO� Z� QVFKW� VLH� VLFK�
ZGDVV� GDV� .� USHUZHUNO� LQ
*RWWHVQDPHQ� DXV�
ODXIHQ� VROOW� XQG� HU�
]ËKOW� GDQQ� PXQWHU
� EHU� HLQHQ� 6HOEVW�
PRUGYHUVXFK� DXV
/LHEH� XQG�� EHU� /H�
KÈU� DP� .ODYLHU� LQ
%DG� ,VFKO�� (LQ� NOHLQHV� %XFK
YRQ� JUR� HU� :HLVKHLW�� Z� UGH�
YROO�� SRHWLVFK�� NRPLVFK�� 8QG
GDV� 'RNXPHQW� HLQHU� VSËWHQ
/LHEH� XQG� JUR� HQ� 2IIHQKHLW
]ZLVFKHQ�0XWWHU�XQG�6RKQ�
�������������������������������������������������������
$QGUÒ�+HOOHU��F8KUHQ�JLEW�HV�QLFKW
PHKUC��=VROQD\�9HUODJ�����(XUR

9HUDEVFKLHGHQ
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�� 6SÃWOHVH�%OLFN�QDFK�6DHUEHFN6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

9RQ�%ULJLWWH�:ROII�9RUQGLHFN

6$(5%(&.�� =HKQ� 6HQLRUHQORW�
VHQ� VLQG� VHLW� -DQXDU� ����
VLQG�LQ�GHU�$QODXIVWHOOH�ZgOWHU
ZHUGHQ� LQ� 6DHUEHFNW� LP
0HKUJHQHUDWLRQHQKDXV� 6DHU�
EHFN� DP� 6WDUW�� -HGHQ� 'RQ�
QHUVWDJ� YRQ� �� ELV� ������ 8KU
VWHKHQ� GLH� 6HQLRUHQORWVHQ
GHQ� 5DWVXFKHQGHQ� LQ� GHU
6SUHFKVWXQGH� LP� 0HKUJHQH�
UDWLRQHQKDXV�]XU�9HUI� JXQJ�

9RU� DOOHP� GLH� 9RUVRUJH�
PDSSH� PLW� DOOHQ� ZLFKWLJHQ
)RUPXODUHQ� ZLH� 3DWLHQWHQ�
YHUI� JXQJ�� 9RUVRUJHYROO�
PDFKW�� %HWUHXXQJVYHUI� �
JXQJ�� .RQWRYROOPDFKW� XQG
HLQLJHV�PHKU�ZXUGHQ�LP�YHU�
JDQJHQHQ�-DKU�QDFKJHIUDJW�_
� EHU� ���� 0DO� XQG� GLH� 1DFK�
IUDJH� KËOW� DQ�� (QWVSUHFKHQG
RIW�JDE�HV�,QIRUPDWLRQVEHGDUI
]XP�$XVI � OOHQ�GHU�9RUVRUJH�
PDSSH� LQ� GHQ� 6SUHFKVWXQ�
GHQ��6HLWH�I� U�6HLWH�ZXUGH�GLH
0DSSH� GXUFKJHDUEHLWHW� XQG
8QWHUVW� W]XQJ� EHLP� $XVI� O�
OHQ� JHJHEHQ�� $XI� $QIUDJH� HL�
QHU�ËOWHUHQ�'DPH�PLW�*HKEH�
KLQGHUXQJ� IDQG� GDV� $XVI� O�
OHQ�GHU�9RUVRUJHPDSSH�DXFK
GLUHNW�=XKDXVH�YRU�2UW�VWDWW�

Z'LH�ËOWHUHQ�0HQVFKHQ�VLQG
VR�GDQNEDU�I� U�GLH�8QWHUVW� W�
]XQJ� XQG� GLH� =HLW�� GLH� ZLU
XQV� I� U� VLH� QHKPHQW�� VR� EH�
ULFKWHW�HLQH�6HQLRUHQORWVLQ�

8QWHUVW� W]XQJ� EHLP� $XV�
I� OOHQ�YRQ�$QWUËJHQ�MHJOLFKHU
$UW� LVW� HLQ� ZHLWHUHV� $QJHERW
LQ�GHU�$QODXIVWHOOH��6HQLRUHQ�
ORWVHQ��GLH�EHUXIOLFK�GDPLW�]X
WXQ� KDWWHQ�� JHEHQ� QXQ� JHUQ
LKU�:LVVHQ�ZHLWHU�

6HQLRUHQJHUHFKWH� :RK�
QXQJHQ� LQ� 6DHUEHFN� VRZLH
GLH�8PJHVWDOWXQJ�XQG�)LQDQ�
]LHUXQJ�EHVWHKHQGHP�:RKQ�
UDXP� LQ� HLQ� EDUULHUHIUHLHV
=XKDXVH� ZDUHQ� ]XGHP� YRQ

,QWHUHVVH�
'HQQRFK� EOHLEW� IHVW]XKDO�

WHQ��GDVV�GLH�1DFKEDUVFKDIWV�
KLOIH� LQ� GHU� *HPHLQGH� JXW
IXQNWLRQLHUW� XQG� GHU� JUR� H
%HGDUI�DQ�6SUHFKVWXQGHQ�ZLH
YHUPXWOLFK� LQ� DQRQ\PHQ
6WËGWHQ� LQ� NOHLQHQ� *HPHLQ�
GHQ�QLFKW�JHJHEHQ�LVW�� 'DKHU
VWHOOWHQ� GLH� 6HQLRUHQORWVHQ
QHEHQ� GHQ� 6SUHFKVWXQGHQ
HLQ� DQVSUHFKHQGHV� 3UR�
JUDPP� PLW� 7KHPHQDEHQGHQ
]XVDPPHQ��GLH�QLFKW�QXU�GHQ
1HUY� ËOWHUHU� 0HQVFKHQ� WUHI�
IHQ�

'DV�7KHPD�Z%HZHJXQJ�XQG
)LWQHVV� LP� $OWHUW�� HLQ� $EHQG
PLW�7KHRULH�XQG�3UD[LV��VHW]�
WHQ� HLQ� 6HQLRUHQORWVH�� GHU
JOHLFK]HLWLJ� /L]HQ]WUDLQHU� LVW�
XQG� HLQ� 6SRUWPHGL]LQHU� HU�
IROJUHLFK� XP�� ,P� $QVFKOXVV
PHOGHWHQ�VLFK�UHLFKOLFK�0RWL�
YLHUWH� GLUHNW� ]XP� Z� FKHQWOL�
FKHQ�LQGLYLGXHOOHQ�Z7UDLQLQJW
EHLP�6HQLRUHQORWVHQ�DQ�

9RUWUËJH�� EHU� GLH� 7KHUD�
SLHQ�PLW�%LHQHQJLIW�RGHU�PLW
%OXWHJHOQ�PDFKWHQ�YLHOH�QHX�
JLHULJ�DXI�GLH�QDWXUNXQGOLFKH
%HKDQGOXQJ� YRQ� 6FKPHU]HQ
XQG� .UDQNKHLWHQ�� QLFKW� QXU
LP�$OWHU�

/LFKW� LQV� 'XQNOH� EUDFKWH

GHU� 7KHPHQDEHQG�� EHU� GLH
YHUVFKLHGHQHQ� 3IOHJHJUDGH
XQG� GLH� GDUDXV� UHVXOWLHUHQ�
GHQ� /HLVWXQJHQ� GHU� 3IOHJH�
YHUVLFKHUXQJ�� 'HU� 9RUWUDJ
Z3DWLHQWHQYHUI� JXQJ� XQG
9RUVRUJHYROOPDFKWW� ]HLJWH
PLW�� EHU����7HLOQHKPHUQ�GHQ
JUR� HQ�%HGDUI�DQ�,QIRUPDWLR�
QHQ� ]X� GLHVHP� 7KHPD�� (LQ
$OOJHPHLQPHGL]LQHU� XQG� HLQ
-XULVW� JDEHQ� DXI� YHUVWËQGOL�
FKH�$UW�(LQEOLFN�LQ�GLH�0DWH�
ULH� XQG� VWHOOWHQ� VLFK� NRPSH�
WHQW�GHQ� )UDJHQ�GHU�7HLOQHK�
PHU�

'DV�)D]LW�ODXWHW�DOVR��(V�ZDU
HLQ� -DKU� YROOHU� QHXHU� (UIDK�
UXQJHQ�XQG�YROOHU�HKUHQDPW�
OLFKHP� (QJDJHPHQW� YRQVHL�
WHQ� GHU� 6HQLRUHQORWVHQ�� 0LW
JXWHP� (UIROJ� ZXUGHQ� GLH
7KHPHQDEHQGH� GHU� 6HQLR�
UHQORWVHQ� DQJHQRPPHQ�
ZRKO�DXFK�ZHLO�VLH�GLH�)UDJHQ
XQG�%HGDUIH�GHU�ËOWHUHQ�0HQ�
VFKHQ� JHWURIIHQ� KDEHQ�� (LQH
)RUWVHW]XQJ�IROJW�

%HL� ,QWHUHVVH�DQ�GHU�$UEHLW
GHU� 6HQLRUHQORWVHQ� XQG� DQ
ZHLWHUHQ� 7KHPHQDEHQGHQ
JLEW�HV�,QIRV�LP�0HKUJHQHUD�
WLRQHQKDXV� 6DHUEHFN� XQWHU
7HO�� ���������������� RGHU
PJK#NROSLQJ�VDHUEHFN�GH�

6SUHFKVWXQGHQ��7KHPHQDEHQGH�XQG�PHKU

6HQLRUHQORWVHQ�LP�0*+

,Q�GHU�$QODXIVWHOOH�FgOWHU�ZHUGHQC�EHNRPPHQ�5DWVXFKHQGH�+LOIH���(9�)RWR��SUI
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6$(5%(&.�� )ROJHQGH� 7KH�
PHQDEHQGH� ZHUGHQ� MHZHLOV
XP� ������8KU�LP�0HKUJHQH�
UDWLRQHQKDXV��0*+��DQJHER�
WHQ��RUJDQLVLHUW�YRQ�GHQ�6HQL�
RUHQORWVHQ�
P 0LWWZRFK�� ���� $SULO�� 6HOEVW�
EHVWLPPW�ZRKQHQ�_�MHW]W�XQG
LP� $OWHU�� EDUULHUHIUHL� XQG� VL�
FKHU�� :RKQEHUDWXQJ� PLW� 6X�
VDQQH�1LHP� OOHU�
P 'RQQHUVWDJ�� ���� $SULO�� (�%L�
NH�.XUV�_� VLFKHU� DXI� GHP
(OHNWURIDKUUDG� XQWHUZHJV�
'DV�0*+�ELHWHW�LQ�.RRSHUDWL�
RQ� PLW� GHU� 9HUNHKUVZDFKW
XQG� GHU� 3ROL]HL� 6WHLQIXUW� GLH
9HUDQVWDOWXQJ� YRQ� ������ 8KU
ELV����8KU�LQ�GHU�+HL]]HQWUD�
OH�6DHUEHFN�DQ�
P 0LWWZRFK�� ���� 0DL�� %HZH�

JXQJ� LP� $OWHU�_� ,QIRUPDWL�
RQVDEHQG�PLW�NOHLQHQ�¶EXQ�
JHQ�� *HOHLWHW�ZLUG�GHU�$EHQG
YRQ� (ZDOG� 6FKZHULQJ� �/L�
]HQ]WUDLQHU��XQG� 'U��7KRPDV
:LQWHU��6SRUWPHGL]LQHU��
P 0LWWZRFK�� ���� 2NWREHU�� %OXW�
HJHO� LQ� GHU� 6FKPHU]WKHUDSLH�
(LQ�9RUWUDJ�PLW�+HLOSUDNWLNHU
/XGJHU�.RUGW�
P 0LWWZRFK�� ���� 1RYHPEHU�
(1'OLFK� OHEHQ�_� 7RG� XQG
7UDXHU� EHJHJQHQ�� (LQ� *H�
VSUËFKVDEHQG�PLW�3DVWRUDOUH�
IHUHQW�:HUQHU�+HFNPDQQ�
P )UHLWDJ�� ���� 1RYHPEHU�� ,P
0*+� ILQGHW� XP� ��� 8KU� HLQ
6HQLRUHQNLQR�VWDWW�

.RQWDNW� ]XP� 0*+�
PJK#NROSLQJ�VDHUEHFN�GH�
7HO������������������

$QJHERWH�I� U�ËOWHUH�0HQVFKHQ�LQ�6DHUEHFN

7KHPHQDEHQGH�LP�0*+

6$(5%(&.��P .UDIW�VFK� SIHQ
DXV� GHU� 9HUJDQJHQKHLW�� *HKW
GDV�� EHUKDXSW"� 'HU� +HLPDW�
YHUHLQ� LVW� GDYRQ�� EHU]HXJW�
GDVV�GDV�P� JOLFK�LVW�XQG�XQ�
WHUKËOW� GHVKDOE� GD]X� HLQHQ
HLJHQHQ� ([SHUWHQNUHLV�� GLH
$KQHQIRUVFKHU�� 'LH� HLJHQHQ
:XU]HOQ� ]X� HQWGHFNHQ� LVW
VSDQQHQG�� ,P� 7HDP� ZLUG� LQ
$UFKLYHQ� JHIRUVFKW� XQG� 0H�
WKRGHQ� JH]HLJW�� ZLH� PDQ� HI�
IHNWLY� GHQ� HLJHQHQ� 6WDPP�
EDXP� HUVWHOOW�� 'DU� EHU� KLQ�

DXV� ZHUGHQ� JHVFKLFKWOLFKH
$QIUDJHQ�� EHU�6DHUEHFN�XQG
GHUHQ�(LQZRKQHU��GLH�DXV�GHU
JDQ]HQ� :HOW� GHQ� +HLPDWYHU�
HLQ� HUUHLFKHQ�� EHVWP� JOLFK
EHDQWZRUWHW�� %HL� ,QWHUHVVH
VWHKW� ,KQHQ� $QGUH� 'ROOH� DOV
$QVSUHFKSDUWQHU� ]X� 9HUI� �
JXQJ�
P 2IIHQH� %UHQQHUHL�� -HGHQ
6RQQWDJ� YRQ� ������ ELV� �����
8KU�
P 'HU� 6SLHONUHLV� GHU� )UDXHQ
WULIIW� VLFK� UHJHOPË� LJ� MHGHQ

]ZHLWHQ�XQG�YLHUWHQ�'LHQVWDJ
LP� 0RQDW� LP� %UHQQHUHL�0X�
VHXP��%HJLQQ�������8KU�
P 'HU�6SLHONUHLV�GHU�0ËQQHU
WULIIW� VLFK� UHJHOPË� LJ� MHGHQ
HUVWHQ�'LHQVWDJ�LP�0RQDW�LP
%UHQQHUHL�0XVHXP�� %HJLQQ
���8KU�

*HVHOOLJNHLW� XQG� *HKLUQ�
-RJJLQJ� DXI� OXVWLJH� $UW� ]X
YHUELQGHQ�� GDV� ELHWHQ� GLH
6SLHONUHLVH� DOOHQ�� GLH� 6SD�
DP� 6SLHOHQ� KDEHQ�� HJDO� ZLH
DOW�VLH�VLQG�

$QJHERWH�I� U�6HQLRUHQ�EHLP�+HLPDWYHUHLQ�6DHUEHFN

'LH�HLJHQHQ�:XU]HOQ�HQWGHFNHQ
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(06'(77(1�� 'LH� =DKO� GHU
3IOHJHEHG� UIWLJHQ� VWHLJW� LQ
'HXWVFKODQG� VWËQGLJ�� HV� JLEW
DEHU� LPPHU� ZHQLJHU� 3IOHJH�
NUËIWH�� 6RZRKO� LQ� GHU� VWDWLR�
QËUHQ�DOV�DXFK�GHU�DPEXODQ�
WHQ� 3IOHJH�� (V� LVW� GHVKDOE
GULQJHQG� HUIRUGHUOLFK�� QHXH
:HJH� ]X� JHKHQ�� 'LHVHV� )D]LW
]LHKW� )UDX�8WH� .DPPHU�YRP
,PSXOVH� 3IOHJHGLHQVW� LP� *H�
VSUËFK�PLW�GHU�Z6SËWOHVHW��GDV
* � QWKHU�6LHYHUV�JHI� KUW�KDW�

)UDX� .DPPHU� EHGDXHUW�
GDVV�HLQ�EHUHLWV�VHLW�PHKU�DOV
]HKQ� -DKUHQ� LQ� GHQ� EHQDFK�
EDUWHQ� 1LHGHUODQGHQ� HUSURE�
WHV� XQG� DX� HURUGHQWOLFK� JXW
IXQNWLRQLHUHQGHV� 6\VWHP� GHU
KËXVOLFKHQ� 3IOHJH� LQ
'HXWVFKODQG� VR� ZHQLJ� EH�
NDQQW� LVW� XQG� RIW� DXFK� LJQR�
ULHUW�ZLUG�

:RUXP� JHKW� HV"� ,P� -DKU
����� KDW� GHU� 1LHGHUOËQGHU
-RV� GH� %ORN�� VHOEVW� 3IOHJH�
NUDIW�� LQ� $OPHOR� XQWHU� GHP
1DPHQ�Z%XXUW]RUJW� HLQ� QHX�
HV� 0RGHOO� GHU� KËXVOLFKHQ
3IOHJH� HLQJHI� KUW�� 'HU� 1DPH
EHGHXWHW� VR� YLHO� ZLH�Z1DFK�
EDUVFKDIWVKLOIHW�XQG�VWHKW�I� U
HLQ� DPEXODQWHV� 3IOHJHV\V�
WHP�� GDV� GHQ� 3DWLHQWHQ� XQG
3IOHJHEHG� UIWLJHQ� HLQ� HLJHQ�
VWËQGLJHV� /HEHQ� HUP� JOLFKW
XQG�LKUH�6HOEVWI� UVRUJH�DNWLY
I� UGHUW�

9RQ� GLHVHP� 3URMHNW� VLQG
)UDX� .DPPHU� XQG� *XQQDU
6DQGHU� �6DQGHU� 3IOHJH
*PE+�� VR� EHJHLVWHUW�� GDVV
EHLGH� 3IOHJHGLHQVWH� LP� 6HS�
WHPEHU� ����� HLQHQ� .RRSHUD�
WLRQVYHUWUDJ� PLW� %XXUW]RUJ
DEJHVFKORVVHQ� KDEHQ�� PLW
GHP�=LHO��GLHVHV�3URMHNW�DXFK
LQ�'HXWVFKODQG�HLQ]XI� KUHQ�

:DV�LVW�GDV�%HVRQGHUH�DQ�GLH�
VHP�3URMHNW"�)UDX�.DPPHU�EH�
ULFKWHW�YRQ�HLQHP�JHPHLQVD�
PHQ� %HVXFK� EHL� 3DWLHQWHQ
PLW� HLQHU� %XXUW]RUJ�0LWDU�
EHLWHULQ�� 'DEHL� KDWWH� VLH� HLQ
6FKO� VVHOHUOHEQLV�

(LQ� 3DWLHQW� PLW� HLQHP
N� QVWOLFKHQ� 'DUPDXVJDQJ
NODJW�� EHU� PDVVLYH� %DXFK�
VFKPHU]HQ�� 'HU� GHXWVFKH
3IOHJHGLHQVW� Z� UGH� ZRKO� ]X�
QËFKVW� HLQHQ� $U]W� UXIHQ�� GHU
QDFK� 8QWHUVXFKXQJHQ� YLHO�
OHLFKW� GHQ� 3DWLHQWHQ� LQ� HLQ
.UDQNHQKDXV�HLQZHLVHQ�Z� U�

GH��'LH�%XXUW]RUJ�0LWDUEHLWH�
ULQ� MHGRFK� KDW� LQ� HLQHP� *H�
VSUËFK� PLW� GHU� (KHIUDX� GHV
3DWLHQWHQ� HUIDKUHQ�� GDVV� HU
VHKU� YLHO� .RKO� JHJHVVHQ� KDW�
'LH� )UDX� ZDU� QLFKW� LQIRU�
PLHUW�� GDVV� .RKO� EHL� GHUDUWL�
JHQ� 3DWLHQWHQ� ]X� DX� HURU�
GHQWOLFKHQ� 6FKPHU]HQ� I� KUW�
$P� QËFKVWHQ� 7DJ� ZDU� DOOHV
ZLHGHU�LQ�2UGQXQJ�

'LHVHV� %HLVSLHO� ]HLJW�� ZLH
VHOEVWVWËQGLJHV� +DQGHOQ� XQG
'HQNHQ� GHU� 3IOHJHGLHQVW�
0LWDUEHLWHU�QLFKW�QXU�GHQ�3D�
WLHQWHQ�� VRQGHUQ� DXFK� GHP
*HVXQGKHLWVV\VWHP� KHOIHQ
NDQQ�� $XIJUXQG� GHV� VWUDIIHQ
=HLWSODQV� GHU� 0LWDUEHLWHU� LP
GHXWVFKHQ� 3IOHJHV\VWHP� KD�
EHQ� GLHVH� NDXP� =HLW�� VLFK
DXFK�JHGDQNOLFK�PLW�GHQ�3D�
WLHQWHQ�]X�EHIDVVHQ�

:LH� IXQNWLRQLHUW�F%XXUW]RUJC"
'LH� 3IOHJHU� DUEHLWHQ� HQJ� PLW
3DWLHQWHQ� XQG� $QJHK� ULJHQ
]XVDPPHQ� XQG� VLQG� QLFKW
QXU� $XVI� KUHQGH� GHU� 3IOHJH�
GLHQVWOHLWHU� RGHU� 0HGL]LQHU�
6R� LVW� HLQ� SHUVRQHQRULHQWLHU�
WHV�HIIHNWLYHV�9RUJHKHQ�P� J�
OLFK�� ZRGXUFK� ]HLWOLFKH� XQG
ILQDQ]LHOOH� 5HVVRXUFHQ� GHXW�
OLFK� EHVVHU� JHQXW]W� ZHUGHQ
N� QQHQ� DOV� ELVKHU�� 'LH� 3IOH�
JHQGHQ�RUJDQLVLHUHQ�XQG�NR�
RUGLQLHUHQ� GLH� JHVDPWH� 8Q�
WHUVW� W]XQJ�XQG�VWHKHQ�LQ�GL�
UHNWHP� .RQWDNW� PLW� gU]WHQ�
.UDQNHQKDXV�� 3K\VLRWKHUD�
SHXWHQ� XQG� DQGHUHQ� 6SH]LD�
OLVWHQ�� 9RU� DOOHP� DEHU� EH]LH�
KHQ�VLH�$QJHK� ULJH��)UHXQGH�
1DFKEDUQ�XQG�PHKU�PLW�HLQ�

6R� N� QQWHQ� $QJHK� ULJH� ]X
GHQ� $EHQGVWXQGHQ� 0HGLND�
PHQWH�YHUDEUHLFKHQ��GLH�YRU�
KHU� YRQ� GHQ� 3IOHJHNUËIWHQ
VRUWLHUW� ZRUGHQ� VLQG�� RGHU
.RPSUHVVLRQVVWU� PSIHQ�DXV�
]LHKHQ��ZRI� U�VRQVW�GHU�3IOH�
JHGLHQVW� NRPPW�� ZDV� =HLW
XQG� *HOG� NRVWHW�� 6R� ZLUG� GLH
HLJHQWOLFKH� 3IOHJH� DXIJHZHU�
WHW� GXUFK� HLQIDFKH� +DQGUHL�
FKXQJHQ� GHU� $QJHK� ULJHQ�
$XFK� HLQ� VWËQGLJHU� :HFKVHO
GHU� 3IOHJHNUËIWH� ZLUG� GD�
GXUFK�YHUPLHGHQ�

) � U� GLH� 3IOHJHQGHQ� ËQGHUW
VLFK�HEHQIDOOV�HLQLJHV��,KUH�HL�
JHQWOLFKH� 3URIHVVLRQ� EH�
NRPPW� PHKU� *HZLFKW�� 6LH
VLQG� ]ZDU� EHL� HLQHP� 3IOHJH�
GLHQVW� DQJHVWHOOW�� DUEHLWHQ
DEHU� VHOEVWVWËQGLJ� PLW� HLJH�
QHP� %XGJHW� XQG� HQWVFKHL�
GHQ��ZHU�LQ�LKU�7HDP�GDUI��6LH
� EHUQHKPHQ�9HUDQWZRUWXQJ�
'D]X�ZHUGHQ�VLH�YRQ�9HUZDO�
WXQJVDXIJDEHQ�HQWODVWHW�

%HL�%XXUW]RUJ�GUHKW�VLFK�DO�
OHV� XP� 7HDPDUEHLW�� 'LH� HL�
JHQYHUDQWZRUWOLFKH� 3ODQXQJ

XQG� 6WHXHUXQJ� GHU� 3IOHJH
VWHKW�LP�0LWWHOSXQNW�

$XFK� GDV� *HVXQGKHLWVV\V�
WHP� SURILWLHUW� QHEHQ� 3DWLHQ�
WHQ� XQG� 3IOHJHNUËIWHQ�� 'LH
$WWUDNWLYLWËW�GHU�3IOHJHEHUXIH
ZLUG� JHVWHLJHUW�� GLH� 3DWLHQ�
WHQ]XIULHGHQKHLW� HUK� KW� XQG
GLH� .RVWHQ� GHU� 3IOHJH� JH�
VHQNW�� 'HVKDOE�ZLUG�GDV�3UR�
MHNW�GHU�EHLGHQ�3IOHJHGLHQVWH
,PSXOVH� �(PVGHWWHQ�� XQG
6DQGHU� �+� UVWHO�� DXFK� YRQ
UHJLRQDOHQ� SROLWLVFKHQ� XQG
ZLUWVFKDIWOLFKHQ� $NWHXUHQ
XQWHUVW� W]W� XQG� YRQ� GHU� )+

0 � QVWHU�ZLVVHQVFKDIWOLFK�EH�
JOHLWHW�

:DUXP� KDW� VLFK� GDV� 6\VWHP
KLHU� QRFK� QLFKW� HWDEOLHUW"� (LQ
ZHVHQWOLFKHU� )DNWRU� LVW�� GDVV
YRUKDQGHQH� 3IOHJHNUËIWH�� GLH
I� U�GLHVHV�6\VWHP�LQIUDJH�NË�
PHQ�� ]X�JUR� H�$QJVW�YRU�GHU
9HUDQWZRUWXQJ� KDEHQ�� HWZDV
1HXHV� ]X� WXQ�� 'LH� 7ËWLJNHLW�
DOVR� GLH� HLJHQWOLFKH� 3IOHJH�
EOHLEW� ZLH� ELVKHU�� /HGLJOLFK
GLH� HLJHQYHUDQWZRUWOLFKH
=HLW��XQG�7RXUHQSODQXQJ��JH�
PHLQVDP� PLW� PLQGHVWHQV
GUHL� DQGHUHQ� 3IOHJHNUËIWHQ

LP� 7HDP� LVW� QHX�� 8QG� GDYRU
KDEHQ�YLHOH�$QJVW��)LQDQ]LHOO
KDW�GDV�6\VWHP�I� U�GLH�HLQ]HO�
QHQ�0LWDUEHLWHU�NHLQH�.RQVH�
TXHQ]HQ�� GD� VLH� ZHLWHUKLQ
$QJHVWHOOWH� HLQHV� 3IOHJH�
GLHQVWHV� VLQG�� )UDX� .DPPHU
HULQQHUW�DQ�GLH� IU� KHUHQ� *H�
PHLQGHVFKZHVWHUQ�� GLH� DXFK
VHOEVWVWËQGLJ�� DOOHLQ� XQG� LQ
=XVDPPHQDUEHLW� PLW� GHQ
$QJHK� ULJHQ� LKUH� $UEHLW
PDFKWHQ��$XFK�EHL�%XXUW]RUJ
ZHUGHQ� (KUHQDPWOLFKH� HLQ�
JHEXQGHQ�� GLH� SURIHVVLRQHO�
OHQ�NRRUGLQLHUW�ZHUGHQ�

$PEXODQWHV�3IOHJHV\VWHP�VROO�3DWLHQWHQ�XQG�3IOHJHEHG� UIWLJHQ�HLQ�HLJHQVWËQGLJHV�/HEHQ�HUP� JOLFKHQ

%XXUW]RUJ�_�QHXH�:HJH�GHU�KËXVOLFKHQ�3IOHJH

'DV�%XXUW]RUJ�0RGHOO���(9�)RWR��SUI

��6SÃWOHVH�3DQRUDPD6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

4DIVMTUSB„F � �� o &NTEFUUFO
5FMFGPO ����� �������� o XXX�WSTU�JNNP

)BSBME /PKF�,OPMMNBOO VOE
4BCSJOB 8‡IOJOH

*ISF "OTQSFDIQBSUOFS�

:LU ELHWHQ ,KQHQ JXWH 3IOHJH
	 JXWH $UEHLWVSOlW]H�

6DQGHU 3IOHJH
ZZZ�VDQGHU�SIOHJH�GH

����� ��� �� ���

(PV &XOLQDU
ZZZ�HPVFXOLQDU�GH

����� ��� �� ��

,PSXOVH 3IOHJHGLHQVW
ZZZ�LPSXOVH�SIOHJHGLHQVW�GH

����� �� �� ��
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9RQ�%ËUEHO�:H� OLQJ

(06'(77(1� � :LU� KDEHQ� XQV
ODQJH� GDQDFK� JHVHKQW�� 'HU
QDVVNDOWH� 5HJHQ�� GHU� VSËWH�
HLVLJH�:LQWHU�KDEHQ�XQV�YHU�
JHVVHQ� ODVVHQ�� ZDQQ� ZLU� ]X�
OHW]W� GLH� ZËUPHQGH� 6RQQH
JHQLH� HQ�GXUIWHQ�

'RFK�QXQ�VS� UHQ�ZLU��GDVV
VLFK� GHU� )U� KOLQJ� GXUFKVHW�
]HQ� ZLOO�� 9� JHO� EDXHQ� LKUH
1HVWHU��ULQJVXP�EHJLQQW�HV�]X
JU� QHQ� XQG� ]X� EO� KHQ�� GLH
1DWXU�HUZDFKW�]X�QHXHP�/H�
EHQ��'HU�)U� KOLQJ�LVW�HEHQ�HL�
QH� JDQ]� EHVRQGHUH� -DKUHV�
]HLW�

:DV� JLEW� HV� 6FK� QHUHV�� DOV
LKQ�]X�2VWHUQ�EHL�HLQHP�6SD�
]LHUJDQJ�]X�EHJU�� HQ�

%HL� XQV� LP� .UHLV� 6WHLQIXUW
ELHWHW�VLFK�EHVRQGHUV�GLH�PD�
OHULVFKH�/DQGVFKDIW�GHV�7HFN�
OHQEXUJHU�/DQGHV�DQ��GLH�XQV
PLW� GHQ� HUVWHQ� )U� KEO� KHUQ
ZLOONRPPHQ� KHL� W�� /LOD
0ËU]YHLOFKHQ�� GDV� JHOEH
6FKDUERFNVNUDXW� XQG� EHVRQ�
GHUV� GDV� ZHL� H� %XVFKZLQG�
U� VFKHQ� VLQG� HLQH� XQJODXE�
OLFK�VFK� QH�$XJHQZHLGH�XQG
ODVVHQ�XQV�VFKQHOO�GLH�WU� EHQ
7DJH�YHUJHVVHQ�

$XI�VLHEHQ�Z7HXWRVFKOHLIHQW
KDEHQ�:DQGHUHU�GLH�4XDO�GHU
:DKO�� RE� VLH� VDQIWH� 6WHLJXQ�
JHQ� YRU]LHKHQ� RGHU� OLHEHU
ZDGHQIRUGHUQGH� %HUJHWDS�
SHQ�ZËKOHQ�P� FKWHQ�

7HXWRVFKOHLIHQ� VLQG� 5XQG�
WRXUHQ�PLW�HLQHP�KRKHQ�$Q�
WHLO� QDWXUEHODVVHQHU� :HJH�
DEZHFKVOXQJVUHLFKHQ� /DQG�
VFKDIWHQ��ZHQLJ�9HUEXQGGHN�
NH� XQG� ZXQYHUODXIEDUHUW
0DUNLHUXQJHQ�� $P� :HJ� ILQ�
GHQ� VLFK� VWHWV� YLHOH� *DVWEH�
WULHEH��GLH�VLFK�DXI� :DQGHUHU
HLQJHVWHOOW� KDEHQ�� 6LH� HUJËQ�
]HQ� GDV� $QJHERW� GHV� +HU�
PDQQVZHJHV� XP� DWWUDNWLYH
+DOEWDJHV�� RGHU� 7DJHVUXQG�
WRXUHQ� ]ZLVFKHQ� VHFKV� XQG
���.LORPHWHUQ�/ËQJH�
P %HYHUJHUQHU� 3ÃWWNHQ�� 6WDUW�
SXQNW� +� UVWHO�%HYHUJHUQ�
:HVWIDOHQVWUD� H� ���� VLHEHQ
.LORPHWHU�� *HK]HLW� ]ZHL
6WXQGHQ�����+� KHQPHWHU��6H�
KHQVZ� UGLJNHLW�� .ORVWHU� *UD�
YHQKRUVW�
P :DOGDXHQZHJ�� 6WDUWSXQNW
+ � UVWHO�5LHVHQEHFN�� $P� 7HX�
WRKDQJ� ����� VHFKV� .LORPHWHU�
*HK]HLW� HLQGUHLYLHUWHO� 6WXQ�
GHQ�����+ � KHQPHWHU��6HKHQV�
Z � UGLJNHLWHQ�� .ORVWHU� *UD�
YHQKRUVW�� 1DWXUD*DUW� '� UHQ�
WKH�
P 'ùUHQWKHU� .OLSSHQ�� 6WDUW�
SXQNW� :DQGHUSDUNSODW]� '� �
UHQWKHU� .OLSSHQ�� ���� .LORPH�

WHU�� *HK]HLW� GUHLHLQYLHUWHO
6WXQGHQ�� ���� +� KHQPHWHU�
6HKHQVZ� UGLJNHLWHQ�� 6RP�
PHUURGHOEDKQ��1DWXUD*DUW
P 7HFNHQEXUJHU�%HUJSIDG��6WDUW�
SXQNW� 7HFNOHQEXUJ�� $P
:HLQJDUWHQ�� ����� .LORPHWHU�
*HK]HLW�GUHLHLQKDOE�6WXQGHQ�
���� + � KHQPHWHU�� 6HKHQV�
Z � UGLJNHLW�� $OWVWDGW� 7HFNOHQ�
EXUJ� PLW� 0RGHUVRKQ�0XVH�
XP
P &DQ\RQ� %OLFN�� 6WDUWSXQNW
/HQJHULFK�� $P� .OHHEHUJ�� HOI
.LORPHWHU�� *HK]HLW� GUHLGUHL�
YLHUWHO� 6WXQGHQ�� ���� +� KHQ�
PHWHU�� 6HKHQVZ� UGLJNHLWHQ�
/HHGHQ��/HQJHULFK
P +ROSHUGRUIHU�� 6WDUWSXQNW
/LHQHQ�� +ROSHUGRUIHU� 6WU�� ���
��� .LORPHWHU�� *HK]HLW� YLHU�
HLQKDOE�6WXQGHQ������+� KHQ�
PHWHU�� 6HKHQVZ� UGLJNHLW�
/LHQHQ
P +HLOLJHV� 0HHU�� 6WDUWSXQNW
5LQJKRWHO�0XWWHU�%DKU��1RUG�
EDKQVWU�� ���� ,EEHQE� UHQ�8I�
IHOQ��QHXQ�.LORPHWHU��*HK]HLW
]ZHLHLQYLHUWHO� 6WXQGHQ�� ��
+ � KHQPHWHU�� 6HKHQVZ� UGLJ�
NHLW�� 1DWXUNXQGHPXVHXP
+HLOLJHV�0HHU�

:HU� GHQ� )U� KOLQJ� XQWHU
$QOHLWXQJ� EHJU�� HQ� P� FKWH�
LVW� KHU]OLFK� HLQJHODGHQ� ]X

GHQ�([NXUVLRQHQ�GHU�%LRORJL�
VFKHQ�6WDWLRQ�6WHLQIXUW�

,P� $SULO� JLEW� HV� IROJHQGH
$QJHERWH�
P 7DODXH�+DXV�0DUFN��6RQQ�
WDJ�� ��� $SULO�� XP� ��� 8KU�� (V
KDQGHOW� VLFK� XP� HLQH� )U� K�
EO� KHUH[NXUVLRQ� GXUFK� GLH
7DODXH��7UHIISXQNW�LVW�GDV�1D�
WXUVFKXW]]HQWUXP� +DXV
0DUFN�� 7HFNOHQEXUJ�� 'HU
.DON]XJ� GHV� 7HXWREXUJHU
:DOGHV� XQG� GLH� $XH� GHV
:HFKWHU� 0� KOHQEDFKHV� ELH�
WHQ� LGHDOH� %HGLQJXQJHQ� I� U

HLQH�� SSLJ� EO� KHQGH� )U� K�
OLQJVYHJDWDWLRQ�
P $P�6DPVWDJ������$SULO��XP
������8KU�JLEW�HV�HLQHQ�)U� K�
OLQJVDXVIOXJ�LQV�5HFNHU�0RRU�
7UHIISXQNW� LVW� GHU� 3DUNSODW]
DP�/LEHOOHQWXUP�LQ�5HFNH�
P (LQ� ERWDQLVFKHU� 6SD]LHU�
JDQJ�]XP�7KHPD�Z)U� KMDKUV�
EO� KHUQ� DXI� GHU� 6SXUW� ZLUG
DQJHERWHQ� DP� )UHLWDJ�� ���
$SULO��XP�������8KU�LQ�$OWHQ�
EHUJH�+DQVHOO�� 7UHIISXQNW� LVW
DQ�GHU�.LUFKH�

'HU�EHVRQGHUH�7LSS�

P 'LH� %LRORJLVFKH� 6WDWLRQ
6WHLQIXUW� ELHWHW� DP� 6DPVWDJ�
���� $XJXVW�� XP� ��� 8KU� HLQH
([NXUVLRQ� DQ� I� U� 0HQVFKHQ�
GLH�VFKOHFKW�]X�)X� �RGHU�PLW
5ROODWRU� XQWHUZHJV� VLQG�
7UHIISXQNW� LVW� GHU� 3DUNSODW]
DP� 6FKQHSIHQWXUP�� 5HFNHU
0RRU��=XU�=HLW�GHU�+HLGHEO� WH
HQWIDOWHW�GDV�5HFNHU�0RRU�HL�
QHQ� EHVRQGHUHQ� 5HL]�� $EHU
QLFKW�QXU�GLH�+HLGH��DXFK�DQ�
GHUH�3IODQ]HQ�VWHKHQ�LQ�%O� WH
XQG� 6FKPHWWHUOLQJH�� /LEHOOHQ
XQG�9� JHO�VLQG�XQWHUZHJV�

2VWHUVSD]LHUJDQJ�LP�7HXWREXUJHU�:DOG�YHUVSULFKW�QDWXUEHODVVHQH�:HJH�XQG�DEZHFKVOXQJVUHLFKH�/DQGVFKDIWHQ

$XI�7HXWRVFKOHLIHQ�GXUFKV�)U� KMDKU

7LSSV�XQG�,QIRUPDWLRQHQ�]X�GHQ�7HXWRVFKOHLIHQ�YHUVSUHFKHQ�WROOH�:DQGHUXQJHQ�XQG�6SD]LHUJÃQJH��� (9�)RWR��SUI

$XI�GHQ�VLHEHQ�YHUVFKLHGHQHQ�7HXWRVFKOHLIHQ�JLEW�HV�HLQHQ�KRKHQ�$QWHLO�QDWXUEHODVVHQHU�:HJH�
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(06'(77(1� � 'LH�%HVFKXOXQJ
YRQ� QHX]XJHZDQGHUWHQ
6FK� OHUQ� XQG� 6FK� OHULQQHQ
RKQH� DXVUHLFKHQGH� 'HXWVFK�
NHQQWQLVVH� VWHOOW� GLH� 0DULHQ�
VFKXOH�� VWËGWLVFKH� *HPHLQ�
VFKDIWVKDXSWVFKXOH� GHU� 6WDGW
(PVGHWWHQ��LQVEHVRQGHUH�VHLW
+HUEVW� ����� YRU� QHX� ]X� EH�
ZËOWLJHQGH� +HUDXVIRUGHUXQ�
JHQ�� =X� GLHVHP� =HLWSXQNW
ZXUGHQ� PHKU� DOV� ��� 6FK� OHU
PLW�=XZDQGHUXQJVJHVFKLFKWH
XQG�RKQH�'HXWVFKNHQQWQLVVH
DQ� GHU� 0DULHQVFKXOH� EH�
VFKXOW�� 6HLW� $QIDQJ� ����� HQ�
JDJLHUHQ� VLFK� ËOWHUH� %� UJHU
DXV� GHU� 6WDGW� (PVGHWWHQ� HK�
UHQDPWOLFK� XQG� XQWHUVW� W]HQ
GLH�6FK� OHU�EHLP�(UZHUE�GHU
GHXWVFKHQ�6SUDFKH��=XQËFKVW
ZDUHQ�HV�]ZHL�HKUHQDPWOLFKH
.UËIWH�� GLH� HLQ]HOQH� 6FK� OHU
LP� %HUHLFK� 0DWKHPDWLN� XQG
6SUDFKH��YRU�DOOHP�/HVHQ�XQG
6FKUHLEHQ��XQWHUVW� W]WHQ�� 'LH
=DKO� GHU� (KUHQDPWOLFKHQ
ZXFKV� ]ZLVFKHQ]HLWOLFK� DXI
]Z � OI� 3HUVRQHQ� DQ� XQG� OLHJW
DNWXHOO�EHL�QHXQ�+HOIHUQ�

8QWHUVW� W]HQG�ZLUNHQ�GLHVH
.UËIWH� LP� %HUHLFK� 6SUDFKHU�
ZHUE�XQG�0DWKHPDWLN�I� U�MH�
ZHLOV� HLQ� ELV� ]ZHL� 6WXQGHQ
DP� 1DFKPLWWDJ�� +LHU� ZLUG
ZLHGHUKROW� XQG� JH� EW�� ZDV
GLH� 6FK� OHU� YRUPLWWDJV� LP
'HXWVFK� DOV� =LHOVSUDFKH�8Q�
WHUULFKW� �'D=�� JHOHUQW� KDEHQ�
'DPLW�VROO�HV�JHOLQJHQ��LKQHQ
GHQ�$QVFKOXVV�DQ�GHQ�5HJHO�
XQWHUULFKW�]X�HUOHLFKWHUQ�

0LWWOHUZHLOH� KDW� GLH� 0HKU�
]DKO�GHU�6FK� OHU�GLH�GHXWVFKH
6SUDFKH� VR� JXW� JHOHUQW�� GDVV
VLH� DOV� 5HJHOVFK� OHU� DP� 5H�
JHOXQWHUULFKW� WHLOQHKPHQ
XQG� DXI� GHQ� +DXSWVFKXODE�
VFKOXVV� YRUEHUHLWHW� ZHUGHQ
N� QQHQ�� =DKOUHLFKH� GLHVHU
6FK� OHU� KDEHQ� GLH� 0DULHQ�
VFKXOH� EHUHLWV� PLW� GHP
+DXSWVFKXODEVFKOXVV� YHUODV�
VHQ� RGHU� VLQG� DXI� DQGHUH
6FKXOHQ�JHZHFKVHOW�

=XU]HLW� LVW� GLH� =XZDQGH�
UXQJ� UHODWLY� JHULQJ�� VRGDVV
LPPHU� ZHQLJHU� 6FK� OHU� HLQH
]XVËW]OLFKH�/HUQI� UGHUXQJ�LP
%HUHLFK� 'HXWVFK�DOV�=LHOVSUD�
FKH�EHQ� WLJHQ�

+LOIH�EHLP
'HXWVFK
OHUQHQ

0LW� +LOIH� 'HXWVFK� OHUQHQ� I� U� GHQ
6FKXODEVFKOXVV���(9�)RWR��GSD

(06'(77(1� � 'LH� EHVLQQOL�
FKHQ� 7DJH� GHU� :HLKQDFKWV�
]HLW� OLHJHQ� KLQWHU� XQV�� GDV
QHXH� -DKU� KDW� EHJRQQHQ�� ,Q
GHU� :HLKQDFKWV]HLW� VLQG� GLH
)DPLOLHQ� ]XVDPPHQJHNRP�
PHQ�� KDEHQ� JHPHLQVDP� JH�
IHLHUW� XQG� JHPHLQVDP� JUR� H
XQG� NOHLQH� 7UDGLWLRQHQ� JH�
ZDKUW�

0LWWHQ� ]ZLVFKHQ� GLHVHQ
VFK� QHQ�0RPHQWHQ�PDJ�VLFK
GHU� HLQ� RGHU� DQGHUH� EHL� JH�
PLVFKWHQ� *HI� KOHQ� HUWDSSW
KDEHQ� XQG� VLFK� GLHVH� RGHU
ËKQOLFKH� )UDJHQ� JHVWHOOW� KD�
EHQ�

:LH�ODQJH�ZHUGH�LFK�HLJHQ�
VWËQGLJ� LQ� PHLQHQ� OLHE� JH�
ZRQQHQHQ� YLHU� :ËQGHQ� OH�
EHQ�XQG�NDQQ�PHLQH� .LQGHU
DQ� :HLKQDFKWHQ� ]X� PLU� HLQ�
ODGHQ��VLH�XPVRUJHQ�XQG�YHU�
Z � KQHQ"� :HU� ZLUG� GLH� OLHE

JHZRQQHQ� :HLKQDFKWVEUËX�
FKH� SIOHJHQ�� ZHQQ� LFK� HV
QLFKW�PHKU�NDQQ"�*HUDGH�EHL
YLHOHQ� ËOWHUHQ� (PVGHWWHQHUQ
VWHOOHQ�VLFK�GHUDUWLJH�)UDJHQ�

8P� 8QWHUVW� W]XQJ� DQELH�
WHQ� ]X�N� QQHQ��GLH�GHU�DNWX�
HOOHQ� /HEHQVVLWXDWLRQ� XQG
GHP� GHU]HLWLJHQ� %HGDUI� JH�
UHFKW� ZLUG�� KDEHQ� VLFK� GLH
6DQGHU� 3IOHJH� XQG� GHU� ,P�
SXOVH� 3IOHJHGLHQVW� ]XVDP�
PHQJHWDQ�

) � U� (PVGHWWHQHU�� I� U� GLH
GLH� VHOEVWVWËQGLJH� 9HUVRU�
JXQJ� ]XQHKPHQG� EHVFKZHU�
OLFKHU� ZLUG�� JLEW� HV� XQWHU�
VFKLHGOLFKH� 0� JOLFKNHLWHQ�
) � U�GLH�0HQVFKHQ��GLH�LQ�GHQ
HLJHQHQ� YLHU� :ËQGHQ� ZRK�
QHQ� EOHLEHQ� ZROOHQ�� N� QQHQ
XQWHU� DQGHUHP� GXUFK� GHQ
,PSXOVH� 3IOHJHGLHQVW� ]XKDX�
VH�YHUVRUJW�ZHUGHQ��(EHQIDOOV

P � JOLFK�LVW�HLQH�%HWUHXXQJ�LQ
GHU� 7DJHVSIOHJH� .LHN� ,Q� RGHU
GHU� 8P]XJ� LQ� GDV� EHWUHXWH
:RKQHQ� DP� 0 � KOHQEDFK� LQ
.RPELQDWLRQ� PLW� DPEXODQ�
WHU�3IOHJH�

,Q� GHU� DPEXODQWHQ� 9HUVRU�
JXQJ�ZLUG�]XGHP�LQ�(PVGHW�
WHQ� HLQH� %HVRQGHUKHLW� JHER�
WHQ�� 'XUFK� GLH� (LQI� KUXQJ
GHV� QLHGHUOËQGLVFKHQ� %XXUW�
]RUJ�0RGHOOV� �VLHKH�6HLWH����
NDQQ�GLH�(LJHQVWËQGLJNHLW�LP
$OWHU� GXUFK� (LQELQGXQJ� YRQ
1DFKEDUQ�� )UHXQGHQ� XQG
9HUZDQGWHQ� QRFK� EHVVHU� JH�
ZDKUW� ZHUGHQ�� %HL� JU�� HUHP
3IOHJHEHGDUI�LVW�GHU�(LQ]XJ�LQ
HLQH� GHU� EHLGHQ� :RKQJUXS�
SHQ� �$P� 0 � KOHQEDFK� RGHU
9LOOD�1RßO�LQ�6LQQLQJHQ��RGHU
LQ�GDV�+DXV�/LQGHQJUXQG�UDW�
VDP�

0LW� GHQ� XQWHUVFKLHGOLFKHQ
$QJHERWHQ� NDQQ� HV� HUP� J�
OLFKW� ZHUGHQ�� ODQJH� LP� YHU�
WUDXWHQ� 8PIHOG� EOHLEHQ� ]X
N� QQHQ�� :HQQ�HLQ�8P]XJ�LQ
HLQH� VWDWLRQËUH� (LQULFKWXQJ
QRWZHQGLJ�ZLUG��N� QQHQ�0� �
EHO� PLWJHQRPPHQ� ZHUGHQ
XQG�VR�LP�QHXHQ�8PIHOG�9HU�
WUDXWKHLW� VFKDIIHQ�� =XGHP
ZHUGHQ� IHVWH� 5LWXDOH� GXUFK
GHQ�6R]LDOHQ� 'LHQVW�JHSIOHJW�
6HL� HV� GDV� JHPHLQVDPH� .R�
FKHQ�XQG�6LQJHQ��GDV�%DVWHOQ
XQG�%DFNHQ�]XU�:HLKQDFKWV�
]HLW� RGHU� GDV� (UQWHGDQNIHVW�
'DU� EHU� KLQDXV� ZLUG� HV� GHQ
%HZRKQHUQ� HUP� JOLFKW�� ZHL�
WHU�DP�2UWVJHVFKHKHQ�WHLO]X�
KDEHQ�� $QJHIDQJHQ� YRQ� GHU
=HLWXQJVUXQGH�� EHU� %HVXFKH
YRQ� RUWVDQVËVVLJHQ� 9HUHLQHQ

ELV� KLQ� ]X� $XVIO� JHQ� ]X� GHQ
IU� KHUHQ� :RKQ�� XQG� :LU�
NXQJVVWËWWHQ� ZLUG� YLHO� HU�
P � JOLFKW�

1HEHQ� GHU� (UKDOWXQJ� YRQ
7UDGLWLRQ�ZLUG�DXFK�GDV�(UOH�
EHQ� YRQ� 1HXHP� HUP� JOLFKW�
'XUFK�GLH�EHLGHQ�DXV�1LJHULD
VWDPPHQGHQ� $XV]XELOGHQ�
GHQ�� *HRUJH� XQG� -XOLHW�� ZHU�
GHQ�(LQEOLFNH�LQ�HLQH�DQGHUH
.XOWXU�HUP� JOLFKW�XQG�GXUFK
GLH� HQJH� .RRSHUDWLRQ� PLW
.LQGHUJËUWHQ� XQG� 6FKXOHQ
ZLUG� HLQ� JHQHUDWLRQV� EHU�
JUHLIHQGHU�$XVWDXVFK�JHOHEW�

$XFK� I� U� U� VWLJH� 5HQWQHU�
GLH�QRFK�NHLQHQ�3IOHJHEHGDUI
KDEHQ��ZLUG�(UOHLFKWHUXQJ�LP
$OOWDJ� JHERWHQ�� 1HEHQ� %H�
UXIVWËWLJHQ� DXV� (PVGHWWHQ
XQG� *UHYHQ� EHJU�� W� GLH
6FKOHPPHUNDQWLQH� LQ� GHU
*XVWDY�:D\VV�6WUD� H� XQWHU
GHU� :RFKH� YLHOH� 5XKHVWËQG�
OHU�� I� U� GLH� VLFK� GDV� WËJOLFKH
.RFKHQ�QLFKW�ORKQW�

'RFK�QLFKW�QXU�GHQ�gOWHUHQ
VROO� HV� JXW� JHKHQ�� DXFK� I� U
GDV� 3IOHJHSHUVRQDO� ZLUG� JH�
VRUJW�� (V� JHQLH� W� JXWHV� $U�
EHLWVNOLPD�XQG�DXFK�HLQ�EUHL�
WHV� 6SRUWDQJHERW�� 'D]X� ]ËK�
OHQ� EHLVSLHOVZHLVH� <RJDNXUVH
XQG� 0DVVDJHQ� ]XU� (QWVSDQ�
QXQJ� QDFK� HUHLJQLVUHLFKHQ
$UEHLWVWDJHQ�

(V� OËVVW� VLFK� LQ� (PVGHWWHQ
DOVR�LQ�MXQJHQ�-DKUHQ�JXW�DU�
EHLWHQ� XQG� LP� $OWHU� JXW� OH�
EHQ�� 0LW� VRYLHO� )UHLKHLW� ZLH
P � JOLFK� XQG� VR� YLHO� 8QWHU�
VW� W]XQJ�ZLH�Q� WLJ�_�LP�YHU�
WUDXWHQ� 8PIHOG� PLW� OLHE� JH�
ZRQQHQHQ�7UDGLWLRQHQ�

:RKQPRGHOOH��GLH�GHQ�DNWXHOOHQ�/HEHQVVLWXDWLRQHQ�YRQ�6HQLRUHQ�JHUHFKW�ZHUGHQ

*HPHLQVDP�I� U�HLQH�JXWH�3IOHJH

%HL�GHU�:HLKQDFKWVIHLHU�GHU�3IOHJHGLHQVWH�JDE�HV�HLQH�JHPHLQVDPH�(KUXQJ
ODQJMÃKULJHU�0LWDUEHLWHU�DOV�%HVWDQGWHLO�GHU�.RRSHUDWLRQ�GHU�6DQGHU�3IOHJH
XQG�GHV�,PSXOVH�3IOHJHGLHQVWHV��� (9�)RWR��SUI

.LUFKHQ��HYDQJHOLVFK

'LH� (YDQJHOLVFKH� .LUFKHQ�
JHPHLQGH� (PVGHWWHQ� ZLUG
YRQ� IROJHQGHQ� GUHL� *HPHLQ�
GHQ� LQ� (PVGHWWHQ� XQG� 6DHU�
EHFN�JHELOGHW�
P *XVWDY�$GROI�.LUFKH�
.LUFKVWU�� ���� (PVGHWWHQ�� $Q�
VSUHFKSDUWQHULQ� I� U� 6HQLR�
UHQJUXSSHQ�� 0RQLND� -XGLWK�
0 � ULNHVWU�� ��� (PVGHWWHQ�� 7HO�
������������������
P $UFKH� 6DHUEHFN�� )HUULH�
UHVVWU�����������6DHUEHFN
P *HPHLQGHE� UR�� .LUFKVWU�
���� (PVGHWWHQ�� 7HO�� ����������
���������)D[���������

.LUFKHQ��NDWKROLVFK

'LH�*UR� JHPHLQGH�6W��3DQ�

NUDWLXV� YHUI� JW�� EHU� VLHEHQ
)LOLDONLUFKHQ� LP� JHVDPWHQ
6WDGWJHELHW�
P .LUFKH� 6W�� 3DQNUDWLXV�� ,Q�
QHQVWDGW�� .LUFKVWUD� H�� $Q�
VSUHFKSDUWQHULQ� I� U� 6HQLR�
UHQJUXSSHQ�� +HGZLJ� /� NH�
+ � IWVWU�� ��� (PVGHWWHQ�� 7HO�
�����
P .LUFKH� +HU]�-HVX�� ,QQHQ�
VWDGW�� .DUOVWUD� H�� $QVSUHFK�
SDUWQHULQ� I� U� 6HQLRUHQJUXS�
SHQ�� (OLVDEHWK� 6DO]PDQQ�
:HLWNDPSVWU�� ���� (PVGHWWHQ�
7HO�������
P .LUFKH�6W��0DULHQ��6WDGWWHLO
%HUJH�� 6FK� W]HQVWUD� H�� $Q�
VSUHFKSDUWQHULQQHQ�I� U�6HQL�
RUHQJUXSSHQ�� &KULVWHO� 6FKHL�
SHUPHLHU�� 6SLHNNDPS� ��D�
(PVGHWWHQ��7HO��������

(OLVDEHWK� %ULQFN�� 6SLHN�

NDPS�����(PVGHWWHQ�
7HO����������

P .LUFKH� +HLOLJ� *HLVW�� 6WDGW�
WHLO� +ROOLQJHQ�� .LUFKSODW]
+HLOLJ�*HLVW�� $QVSUHFKSDUW�
QHULQQHQ� I� U� 6HQLRUHQJUXS�
SHQ��8OOD�:HGL��)� KUHQGDPP
����(PVGHWWHQ��7HO���������0D�
ULD�7HQEHUJ��)� KUHQGDPP����
7HO���������
P .LUFKH�6W��-RVHSK��6WDGWWHLO
:HVWXP�� *U� QULQJ�� $Q�
VSUHFKSDUWQHULQ� I� U� 6HQLR�
UHQJUXSSHQ�� (ULND� :HQQHUV�
5KHLQHU� 6WU�� ��D�� (PVGHWWHQ�
7HO���������
P .LUFKH�6W��6HUYDWLXV��+HP�
EHUJHQ�� 'RUIVWUD� H�� $Q�
VSUHFKSDUWQHULQQHQ�I� U�6HQL�
RUHQJUXSSHQ�� *HUWUXG� :DO�
EDXP�� 'HWWHQHU� 6WU�� O�� (PV�
GHWWHQ�� 7HO�� ������� /LHVHO

6FKPLW]�� 6WDXWHQEHUJ� O�� (PV�
GHWWHQ��7HO���������
P .LUFKH� 6W�� .RQUDG�� $KOLQ�
WHO�� $QVSUHFKSDUWQHULQQHQ
I� U� 6HQLRUHQJUXSSHQ�� +LOGH�
JDUG� 5LEEHUV�� +ROOLQJHQ� �D�
(PVGHWWHQ�� 7HO�� ������� 0DULD
6FKHPDQQ�� $KOLQWHO� ���
(PV�GHWWHQ��7HO�������
P 6HQLRUHQJUXSSH�0LWHLQDQ�
GHU�� $QVSUHFKSDUWQHULQ� I� U
6HQLRUHQJUXSSHQ�� (OVH� .UHIW�
.DUOVWU�� ���� (PVGHWWHQ�� 7HO�
�����

:HLWHUH� ,QIRUPDWLRQHQ
� EHU� *RWWHVGLHQVWH� XQG� 9HU�
EËQGH�
P 3IDUUE� UR� 6W�� 3DQNUDWLXV�
.DUOVWU�� ���� ������ (PVGHWWHQ�
7HO�� �������� ������������ (�
0DLO�� VWSDQNUDWLXV�HPVGHW�
WHQ#ELVWXP�PXHQVWHU�GH

.LUFKHQ
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%HWUHXWHV�:RKQHQ

P $PEXODQW�EHWUHXWH�:RKQ�
JHPHLQVFKDIW� GHV� 3IOHJH�
GLHQVWHV� 0DWKLOGH� $QKËXVHU�
:LOKHOPVWUD� H� ��� 7HO�
���������� ���������� LQIR#SIOH�
JHGLHQVW�DQKDHXVHU�GH�
ZZZ�SIOHJHGLHQVW�DQKDHX�
VHU�GH
P %HWUHXWHV� :RKQHQ� GHU
6WLIWXQJ� 6W�� -RVHI�� .RQWDNW�
+LOGHJDUG� 6FKOHSSHU�� $P
0DUNW������7HO�������������������
EHWUHXWHV�ZRKQHQ#VWLI�
WXQJ�VW�MRVHI�GH�� ZZZ�VWLI�
WXQJ�VDQNW�MRVHI�GH
P %HWUHXWHV� :RKQHQ� LP
+DXV� /HLQHZHEHU�� .RQWDNW�
-XWWD� %ULQNPDQQ�� (PVVWUD� H
���� 7HO�� ���������� �����������
EULQNPDQQ#HPVEDX�GH�
ZZZ�HPVEDX�GH

6WDWLRQÃUH�$QJHERWH

P $OWHQZRKQKHLP� .DVWDQL�
HQKRI�� .RQWDNW�� )UDQ]LVND
.RVVHO��3DQNUDWLXVJDVVH����7HO�
����������������� NDVWDQLHQ�
KRI#VWLIWXQJ�VW�MRVHI�GH�� EH�
WUHXWHV�ZRKQHQ#VWLIWXQJ�
VW�MRVHI�GH
P $OWHQZRKQKHLP� 6RQQHQ�
KRI�� .RQWDNW�� 8GR� 8KOHQ�
EURFN�� .DUOVWUD� H� ������ 7HO�
����������������������� VRQQHQ�
KRI#VWLIWXQJ�VW�MRVHI�GH�� EH�
WUHXWHV�ZRKQHQ#VWLIWXQJ�
VW�MRVHI�GH
P $OWHQZRKQKHLP� 6W�� -RVHI�
6WLIW�� .RQWDNW�� 3HWUD� %DX�
PDQQ�� $P� 0DUNW� ����� 7HO�
���������������� VW�MRVHI�
VWLIW#VWLIWXQJ�VW�MRVHI�GH�� EH�
WUHXWHV�ZRKQHQ#VWLIWXQJ�
VW�MRVHI�GH
P +DXV� /LQGHQJUXQG�� .RQ�
WDNW�� 9HURQLND� 7KHHOH�*HVHQ�
KXHV� �3IOHJHGLHQVWOHLWXQJ��
/LQGHQVWUD� H�����7HO�����������
���������� LQIR#KDXV�OLQGHQ�
JUXQG�GH�� ZZZ�KDXV�OLQGHQ�
JUXQG�GH
P :RKQJHPHLQVFKDIW�Z$P
0 � KOHQEDFKW�� .RQWDNW�� &ODX�
GLD� *URQHEHUJ�� 7HO�
�������������������
P :RKQJHPHLQVFKDIW�Z9LOOD
1RHOW�� .RQWDNW�� &ODXGLD� *UR�
QHEHUJ��7HO��������������������
P +RVSL]� Z+DXV� +DQQDKW�
.RQWDNW�� 0LFKDHO� .UHIW�
.DUOVWU�� ������ 7HO�
���������������������� PLFKD�
HO�NUHIW#VWLIWXQJ�VW�MRVHI�GH�
ZZZ�KDXV�KDQQDK�GH
P 6HQLRUHQ=HQWUXP� DP� 6HH�
.RQWDNW��$QMD�+HVVH�� .DUVWHQ
* � W]� �+HLPOHLWXQJ��� =XP
%DGHVHH� ���� ������ 6DHUEHFN�
7HO�� ����������������� LQIR#VH�
QLRUHQ]HQWUXP�VDHUEHFN�GH�
ZZZ�VHQLRUHQ]HQWUXP�VDHU�
EHFN�GH
P 6HQLRUHQ=HQWUXP�+DXV�6L�

PHRQ�� .RQWDNW�� 8GR� 8KOHQ�
EURFN�� $P� .QLH� ��� 7HO�
����������������������� KDXV�VL�
PHRQ#VWLIWXQJ�VW�MRVHI�GH�
EHWUHXWHV�ZRKQHQ#VWLI�
WXQJ�VW�MRVHI�GH

)UHL]HLW�%LOGXQJ�+LOIHQ

P $QWL�5RVW� ,QLWLDWLYH
�.OHLQVWUHSDUDWXUHQ� XQG
KDXVKDOWVQDKHQ� 'LHQVWOHLV�
WXQJHQ��� 7HO�� ��������
������������� PRQWDJV� ELV� IUHL�
WDJV� YRQ� ��� ELV� ��� 8KU� XQG
YRQ����ELV����8KU
P (KUHQDPWOLFKHV� (QJDJH�
PHQW� �)UHLZLOOLJHQ�$NNX��
*HUOLQGH� $PVEHFN�� 7HO�
�������������������� )UHLZLOOL�
JHQ�$NNX#HPVGHWWHQ�GH
P (LQNDXIVVHUYLFH� I� U� ËOWHUH
0HQVFKHQ�� 0DOWHVHU� +LOIV�
GLHQVW�� $PWPDQQ�6FKLSSHU�
6WU������7HO�� �����������������LQ�
IR#PDOWHVHU�HPVGHWWHQ�GH
P %� UJHUEXV� (PVGHWWHQ� 6D�
HUEHFN� H�9��� .RQWDNW�� .DUO�
+HLQ]� :H � OLQJ�� +HUPDQQVWU�
��� 7HO�� ����������������� LQ�
IR#EXHUJHUEXV�HPVGHW�
WHQ�GH�� ZZZ�EXHUJHUEXV�
HPVGHWWHQ�GH
P )DKUGLHQVW� I� U� �ËOWHUH�
0HQVFKHQ� PLW� %HKLQGHUXQJ�
0DOWHVHU� +LOIVGLHQVW�� $PW�
PDQQ�6FKLSSHU�6WU�� ���� 7HO�
������������������
P 2UWVQDKH�$OOWDJVKLOIHQ�H�9�
.RQWDNW��%LUJLWW�:HEHU��.HWWH�
OHUVWU�� ��� 7HO�� ������������������
)D[� �������������������� LQ�
IR#RUWVQDKH�DOOWDJVKLOIHQ�GH�
ZZZ�RUWVQDKH�DOOWDJVKLO�
IHQ�GH
P %HJHJQXQJVVWËWWH�Z'LH
%U� FNHW�� /HLWXQJ�� +HOPXW
6FKQLHGHUV�� $P� 0DUNW� ��� 7HO�
����������������KHOPXW�VFKQLH�
GHUV#VWLIWXQJ�VW�MRVHI�GH�
ZZZ�VWLIWXQJ�VW�MRVHI�GH
P %HJHJQXQJVVWËWWH� GHU
$:2�� 9RUVLW]HQGHU�� *HUG
6SUHNHOPH\HU�� )ULHGULFKVWUD�
� H� ��� 6WURHWPDQQV� )DEULN�� ��
(WDJH�� 7HO�� ����������������
DZRHPVGHWWHQ#W�RQOLQH�GH�
ZZZ�DZR�RUWVYHUHLQ�HPV�
GHWWHQ�GH��GLHQVWDJV�XQG�GRQ�
QHUVWDJV�DE����8KU
P %LOGXQJVLQVWLWXW� I� U� VR]LD�
OH� *HURQWRORJLH� XQG� (KUHQ�
DPW�� .RQWDNW�� 0HFKWKLOG
%� FNHU��0� KOHQVWUD� H�����7HO�
������������������� PHFK�
WKLOG�EXHFNHU#VWLIWXQJ�VW�MR�
VHI�GH�� ZZZ�VWLIWXQJ�VDQNW�
MRVHI�GH
P 9RONVKRFKVFKXOH� (PVGHW�
WHQ�*UHYHQ�6DHUEHFN�� *H�
VFKËIWVVWHOOH�� .LUFKVWUD� H� ���
7HO�� �������������������� )D[
���������������������� NRQ�
WDNW�#�YKV�H�J�V�GH
P 7UHIISXQNW� %XQWVWLIW�� 2IIH�
QHU� 7UHIISXQNW� I� U� ËOWHUH

0HQVFKHQ�� )UDXHQVWUD� H��7HO�
���������� ��������� PLWWZRFKV
YRQ���ELV����8KU��GRQQHUVWDJV
YRQ� ������ ELV� ��� 8KU�� VDPV�
WDJV�YRQ���ELV����8KU
P .ROSLQJVHQLRUHQ�� -� UJHQ
:HVVHO�� 0� ULNHVWU�� ��� 7HO�
����������������� ZHVVHO�ZHV�
VHO#ZHE�GH
P 0DOWHVHU� +LOIVGLHQVW�� ,QWH�
JUDWLYH� 6HQLRUHQJUXSSHQ�
$QVSUHFKSDUWQHU�� :LOOL� &RO�
PHU�� $PWPDQQ�6FKLSSHU�6WU�
����7HO�����������������
P 'HU� 3DULWËWLVFKH� :RKO�
IDKUWVYHUEDQG��)ULHGULFKVWU����
7HOHIRQ������������������
P '5.�� (GPXQG�.RKO�6WU�
���� 7HOHIRQ� ������������������
LQIR#GUN�HPVGHWWHQ�GH
P *HPHLQGHFDULWDV�� %ËUEHO
:H � OLQJ�� )UDXHQVWU�� ��
6SUHFKVWXQGH�� GRQQHUVWDJV
YRQ����ELV����8KU�

$SRWKHNHQ

P $GOHU�$SRWKHNH�� (OEHUVVWU�
���7HO�����������������
P $SRWKHNH� DP� 0DULHQKRV�
SLWDO�� 0DULHQVWU�� ���� 7HO�
��������������������
P *HVXQGEUXQQHQ�$SRWKH�
NH�� )ULHGULFKVWU�� ��� 7HO�
�����������������
P / � ZHQ�$SRWKHNH�� 5KHLQHU
6WU�� ������� 7HO�� ���������
��������
P 0DULHQ�$SRWKHNH�� .LUFK�
VWU������7HO�����������������
P 0DUNW�$SRWKHNH�� $P
0DUNW�����7HO�����������������
P 5RVHQ�$SRWKHNH�� %RUJ�
KRUVWHU� 6WU�� ���� 7HO�� ����������
�����
P 6RQQHQ�$SRWKHNH�� 0� QV�
WHUVWU������7HO�����������������
P 6SLW]ZHJ�$SRWKHNH�� 1RUG�
ZDOGHU� 6WU�� ���� 7HO�� ����������
�������
P :HVWIDOHQ�$SRWKHNH�� ,Q
GHU�/DXJH��������7HO�����������
�������

)DFKÃU]WH

P $XJHQKHLONXQGH�� 'U�� PHG�
+DUDOG� )UDQW]PDQQ�� %DKQ�
KRIVWU�����7HO�������������������
P $XJHQKHLONXQGH�� 'U�� PHG�
2OLYHU� /� ZHQ� XQG� 'U�� PHG�
8ZH� +DFNHWKDO�� (PVVWU�� ���
7HO�����������������
P &KLUXUJLH�� 2ODI� (KUOLFK�
%DFKVWU������7HO�����������������
P )UDXHQKHLONXQGH�� 'U�� %UL�
JLWWH� .RKO�� 'U�� $�� 9HVSHU�
PDQQ��1RUGZDOGHU�6WU��������
7HO�������������������
P )UDXHQKHLONXQGH�� 'U�� %UL�
JLWWH�6HHJHU��.DWWKDJHQ����7HO�
���������������
P )UDXHQKHLONXQGH�� &KULVWL�
DQH�:LOS�6WDHPPOHU��'U��-��5�
6WDHPPOHU�� :DOGHPDU�.DUO
)XQN��)UDXHQVWU�����

7HO�������������������
P +DOV�1DVHQ�2KUHQ�� 'U�
7KRPDV� $YHUEHFN�� 5KHLQHU
6WU������7HO����������������������
P +DOV�1DVHQ�2KUHQ�� 'U�
PHG�� .ODXV� %HUQLQJ�� )ULHG�
ULFKVWU�����7HO�����������������
P +DXW�� XQG� *HVFKOHFKWV�
NUDQNKHLWHQ�� 'ÜVLUÜH�0DXUHU�
'U�� PHG�� 6XVDQQH� .UHEV�3R�
VLQJLHV�� 0DULHQVWU�� ���� 7HO�
�����������������
P ,QQHUH� 0HGL]LQ�� 'U�� PHG�
&RUQHOLD� %UXQV�� 0� QVWHUVWU�
����7HO����������������������
P ,QQHUH� 0HGL]LQ�� 'U�� PHG�
7KRPDV� 'ROVFKHLG�� 3DQNUDWL�
XVJDVVH����7HO�����������������
P ,QQHUH� 0HGL]LQ�� 'U�� PHG�
*UHJRU�+XPPHO�� (OEHUVVWU�� ��
7HO����������������������
P ,QQHUH�0HGL]LQ�� 'UHV�� -RD�
FKLP� .DPS�� & � QH\W� %LOHFHQ�
0LFKDHO� )DELDQ�� .LUFKVWU�� ���
7HO����������������
P ,QQHUH� 0HGL]LQ�� 'U�� PHG�
7KRPDV� /HQJHUV�� 0� QVWHUVWU�
����7HO�����������������
P ,QQHUH� 0HGL]LQ�� 'U�� PHG�
&KULVWLQD� :DQVHO�� 5KHLQHU
6WU�� ������� 7HO�� ����������
��������
P ,QQHUH� 0HGL]LQ�� 'U�� PHG�
6LPRQ� 7� QVPH\HU�� %DKQ�
KRIVWU������7HO�������������������
P 0XQG�.LHIHU�*HVLFKWVFKL�
UXUJLH��'U��'U��PHG��GHQW��3DXO
6HHJHU�� )UDXHQVWU�� ��� 7HO�
���������������
P 0XQG�.LHIHU�*HVLFKWVFKL�
UXUJLH�� 'U�� 'U�� .ODXV� :HIHUV�
,Q� GHU� /DXJH� ������� 7HO�
���������������
P 1HSKURORJLH�� 'UHV�� &KULV�
WRSK� .RUWH�� )UDQN�3HWHU� 7LOO�
PDQQ�� /DUV� )LJLHO�� 1RUG�
ZDOGHU� 6WU�� ���� 7HO�
�����������������
P 1HXURORJLH� XQG� 3V\FKLDW�
ULH��'U��PHG��'LHWHU�+HQVH��'U�
PHG�� 0DLN� 'LHW]�� %HDWH� &RU�
QHOLXV�� $[HO� /XELQVNL�
5KHLQHU� 6WU�� ������� 7HO�
���������������
P 2UDOFKLUXUJLH�� ,PSODQWROR�
JLH�� 'U��PHG��GHQW��3DXO�0� O�
OHUV�� :LOKHOPVWUDVVH� ��� 7HO�
������������������
P 2UDOFKLUXUJLH�� 3DURGRQWR�
ORJLH�� 'U��PHG��GHQW��+HQGULN
:HIHUV�� ,Q� GHU� /DXJH� ������
7HO�����������������
P 2UWKRSËGLH�� 'U��PHG��7KR�
PDV� -RFKPDQQ�� 0DULHQVWU�
����7HO�����������������
P 2UWKRSËGLH�� +HOLRV� 09=�
'U�� 0LVFK�� 'U�� $KHO�� $P
0DUNW� ���� 7HO�� ���������
�����������
P 8URORJLH��'U��PHG��*HUKDUG
6FKXEHUW�� 'U�� PHG�� +XEHUW
6WURRW�� 1RUGZDOGHU� 6WU�� ���
7HO�����������������
P =DKQPHGL]LQ�� $O�)DUWRXVL
XQG� 'U�� PHG�� +HLQ]� 6WU� K�
PHU��.DUOVWUD� H����

7HO�������������������
P =DKQPHGL]LQ��0DUNXV�$Q�
WRQLXV� %HLNH�� :DQQHQPD�
FKHUVWU�� ��� 7HO�� ����������
��������
P =DKQPHGL]LQ�� 'U�� 7KRPDV
%ROZLQ�� %LUJLW� %ROZLQ�� %RUJ�
KRUVWHU� 6WU�� ���� 7HO�� ���������
������
P =DKQPHGL]LQ�� 'U�� -RDFKLP
%XGGH�� 'U�� 0DUWLQ� /LPEHUJ�
6DQGXIHU����7HO�����������������
P =DKQPHGL]LQ�� 'U�� .XUW
(UPOLFK�� $P� %ULQN� ��� 7HO�
���������������
P =DKQPHGL]LQ�� 0DUNXV
)U� KOV��-HWWH�5��)U� KOV�� 'U��(O�
OHQ� /HQVLQJ�� )UDXHQVWU�� ���
7HO�������������������
P =DKQPHGL]LQ�� 'U�� 8OI� *HU�
ODFK�� )ULHGULFKVWU�� ��� 7HO�
������������������
P =DKQPHGL]LQ��'U��(YD�*U� �
WHU�� %RQKRHIIHUVWU�� ��� 7HO�
������������������
P =DKQPHGL]LQ�� 'U�� 3HWHU
YRQ�+HEHO��'U��6WHIDQ�9R� ��'U�
-RDFKLP� /HQ]�� $P�0DUNW� ���
7HOHIRQ����������������
P =DKQPHGL]LQ�� .DWULQ� 6WH�
JHPDQQ�� 'U�� 6WHIDQLH� )HGH�
UKHQQ�� 0� QVWHUVWU�� ���� 7HO�
�����������������
P =DKQPHGL]LQ�� *HPHLQ�
VFKDIWVSUD[LV� 'U�� 6WU� KPHU�
0DUHQ� 6WU� KPHU�%HLNH�� 'U�
:ROIJDQJ� 6WU� KPHU�� 3DG�
NDPS�����7HO�����������������
P =DKQPHGL]LQ�� 'U�� $QGUHDV
:D � PDQQ��)UDXHQVWU�� ����7HO�
���������������
P =DKQPHGL]LQ�� 'U�� 'LUN
:HVWHUPDQQ��1RUGZDOGHU�6WU�
����7HO�������������������
P =DKQPHGL]LQ�� 'U�� :ROI�
JDQJ� :HVWHUPDQQ�� 1RUG�
ZDOGHU� 6W�� ���� 7HO�
�����������������

.UDQNHQKDXV

P 0DULD�-RVHI�+RVSLWDO�
������ *UHYHQ�� /LQGHQVWUD� H
����7HO�����������������
P 0DULHQKRVSLWDO�� �����
6WHLQIXUW�%RUJKRUVW�� 0DXULWL�
XVVWU�����7HO����������������
P 0DWKLDV�6SLWDO�� �����
5KHLQH�� )UDQNHQEXUJVWU�� ���
7HOHIRQ���������������

1RWUXIH

P 3ROL]HL�� 7HO�� ����� )HXHU�
ZHKU�� 7HO�� ����� 5HWWXQJV�
GLHQVW� XQG� 1RWDU]W�� 7HO�� ����
gU]WOLFKHU� %HUHLWVFKDIWV�
GLHQVW�� 7HO�� ���������� =DKQ�
ËU]WOLFKHU� 1RWGLHQVW�� 7HO�
�������������������� $SRWKH�
NHQ�1RWGLHQVW�� 7HO�
������������������� *LIWQRWUXI�
7HO�� ������������������ .UDQNHQ�
WUDQVSRUW�� 7HO�
������������������� )UDXHQKDXV
5KHLQH��7HO��������������������

+LOIH�XQG�%HUDWXQJ
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P 'RQQHUVWDJ�� ���$SULO��$EHQG�
YLVLWH� ]XP� 7KHPD�Z2VWHRSR�
URVH�EHL�ËOWHUHQ�0HQVFKHQW�
P 6RQQWDJ�� ���� $SULO�� (PVGHW�
WHQHU�$FKW�
P 6RQQWDJ�� ���� $SULO�� -D]]�
IU� KVFKRSSHQ� LP� /LFKWKRI
XP����8KU�
P )UHLWDJ�� ���� $SULO�� 0RRU�
ZDQGHUXQJ�XP�������8KU�
P )UHLWDJ�� ���� $SULO�� %� U�
JHUVDDO�_�/RV�JHKWCV��1DFKIRO�
JHEDQG�GHU�Z:LVH�*X\V W�

P 'RQQHUVWDJ�� ��� 0DL�� $EHQG�
YLVLWH� ]XP� 7KHPD�Z9RUVLFKW
7KURPERVHW�
P )UHLWDJ�����0DL�ELV�6RQQWDJ����
0DL��0DLNLUPHV�
P 6RQQWDJ�����0DL��$XVVWHOOXQJ
.XQVWYHUHLQ� (PVGHWWHQ�_
3ODNDWNXQVW�
P 6RQQWDJ�� ���� 0DL�� .XOWXU�
IU� KVW� FN�DP�0XWWHUWDJ�
P )UHLWDJ������0DL��3DXO�3DQ]HU
_� *O� FNVULWWHU� LQ� GHU� (PV�
+DOOH�

P 6DPVWDJ�����-XQL��9RFDO�)HVWL�
YDO�$PXVLQJ�LQ�+HQJHOR�
P 'RQQHUVWDJ�� ��� -XQL�� $EHQG�
YLVLWH�]XP�7KHPD�Z0LW�%HZH�
JXQJ� JHJHQ� GDV� 9HUJHVVHQ�
3UËYHQWLY�JHJHQ�'HPHQ]W�
P 6DPVWDJ�� ��� -XQL�� 'LH� /DQJH
1DFKW��GDV�.QHLSHQPXVLNIHV�
WLYDO�
P 6DPVWDJ�� ���� -XQL�� *UR�
� HU� )ORKPDUNW� DXI� +RI� 'HLW�
PDU�
P 6RQQWDJ�� ���� -XQL�� .RQ]HUW

*HPLVFKWHU� &KRU� 6LQQLQJHQ
LP�%� UJHUVDDO�
P 0LWWZRFK�� ���� -XQL� ELV� 0RQ�
WDJ�� ���� -XQL� RGHU� 'LHQVWDJ�� ���
-XQL��%XVIDKUW�]X�GHQ�&KRMQL�
FH�7DJHQ� �6WËGWHSDUWQHU�
VFKDIWV�9HUHLQ��
P 'RQQHUVWDJ�����-XOL��$EHQGYL�
VLWH� ]XP�7KHPD�Z6WDUNH�1HU�
YHQ�XQG�GLFNHV�)HOOW�
P 'RQQHUVWDJ�� ��� 6HSWHPEHU�
$EHQGYLVLWH�]XP�7KHPD�Z'L�
DJQRVH� XQG� 7KHUDSLH� YRQ

6FKLOGGU� VHQHUNUDQNXQJHQW�
P 'LH� $EHQGYLVLWH�9RUWUDJV�
UHLKH� ILQGHW� MHGHQ� HUVWHQ
'RQQHUVWDJ� LP� 0RQDW� VWDWW�
%HJLQQ�LVW�XP����8KU�LP�*H�
VXQGKHLWVFDPSXV�(PVGHWWHQ�
0DULHQVWU������(PVGHWWHQ��'LH
7HLOQDKPH�LVW�NRVWHQORV��HLQH
$QPHOGXQJ� LVW� HUIRUGHUOLFK
XQWHU�7HO�����������������������

=X� DOOHQ� 9HUDQVWDOWXQJHQ
JLEW� HV� ,QIRUPDWLRQHQ� EHLP
9HUNHKUVYHUHLQ�(PVGHWWHQ�

%HUDWXQJ

P $OWHQKLOIH�� XQG� 3IOHJHEH�
UDWXQJ�LP�.UHLV�6WHLQIXUW��%� �
UR� 6R]LDODPW�� 7HFNOHQEXUJHU
6WU�� ���� ������ 6WHLQIXUW�� 7HO�
�������������������
ZZZ�NUHLV�VWHLQIXUW�GH
P .UHLVVHQLRUHQYHUWUHWXQJ�
$QVSUHFKSDUWQHULQ� *DE\
6FKQHOO�� 5� QQHQWKDO� ���
������ $OWHQEHUJH�� 7HO�
���������������
P 6HQLRUHQEHLUDW� GHU� 6WDGW
(PVGHWWHQ�� $XVNXQIW� *HUOLQ�
GH� $PVEHFN�� 7HO�
�������������������� VHQLR�
UHQ#EHLUDW�HPVGHWWHQ�GH
P %HWUHXXQJVYHUHLQ� &DULWDV�
YHUEDQG�5KHLQH�H�9���.RQWDNW�
7KRUVWHQ� )HQEHUV�� /LQJHQHU
6WUD� H� ���� ������ 5KHLQH��7HO�
�������������������� EHWUHX�
XQJVYHUHLQ#FDULWDV�UKHL�
QH�GH��ZZZ�FDULWDV�UKHLQH�GH
P 6HQLRUHQ��XQG�3IOHJHEHUD�
WXQJ�� .RQWDNW�� ,QJULG� $XSNH�
+LOGHJDUG� 6FKOHSSHU�� $P
0DUNW� ����� 7HO�� ����������

��������RGHU����������PRQWDJV�
PLWWZRFKV� XQG� GRQQHUVWDJV
���ELV����8KU��GRQQHUVWDJV���
ELV� ��� 8KU�� 7HOHID[
������������������� LQIR#VHQLR�
UHQEHUDWXQJ�HPVGHWWHQ�GH�
ZZZ�VHQLRUQHEHUDWXQJ�HPV�
GHWWHQ�GH
P 6FKXOGQHUEHUDWXQJ� LQ
6WURHWPDQQV� )DEULN�� $Q�
VSUHFKSDUWQHU�� *HRUJ� (LFNHO�
)ULHGULFKVWU�� ��� 7HO�� ���������
���������� )D[� ���������
������������� VFKXOGQHUEHUD�
WXQJ#VWURHWPDQQVIDEULN�GH

$PEXODQWH�+LOIHQ

P $WHPSDXVH��$P�0DUNW�����
7HO�� ���������������� ZZZ�VWLI�
WXQJ�VW�MRVHI�GH
P &DULWDVYHUEDQG� (PVGHW�
WHQ�*UHYHQ� H�9��� +RVSL]�
GLHQVW�� .RQWDNW��3HWUD� .UXP�
E� KPHU�� %DFKVWUD� H� ���� 7HO�
������������������� NUXPERHK�
PHU#FDULWDV�HPVGHWWHQ�JUH�
YHQ�GH�� ZZZ�FDULWDV�HPVGHW�
WHQ�JUHYHQ�GH

P &DULWDVYHUEDQG� (PVGHW�
WHQ�*UHYHQ�H�9���3IOHJHGLHQVW�
.RQWDNW�� $QVJDU� .DXO�� %DFK�
VWUD� H� ���� 7HO�� ����������
��������� NDXO#FDULWDV�HPV�
GHWWHQ�JUHYHQ�GH�� ZZZ�FDUL�
WDV�HPVGHWWHQ�JUHYHQ�GH
P 0RELOHU� VR]LDOHU� 'LHQVW
GHV� &DULWDVYHUEDQGHV� (PV�
GHWWHQ�*UHYHQ� �/HLVWXQJHQ�
]�%�� %HJOHLWXQJ� ]XP� $U]W�
(LQNËXIH�� 5HLQLJXQJ� GHU
:RKQXQJ�� 6SD]LHUJËQJH��
%DFKVWU�� ���� 7HO�� ���������
��������� OXHNH#FDULWDV�HPV�
GHWWHQ�JUHYHQ�GH
P ,PSXOVH� 3IOHJHGLHQVW�
.RQWDNW�� &RUQHOLD� *DQJ�� 0D�
ULHQVWUD� H� ���� 7HO�
��������������������� LPSXOVH�
SIOHJHGLHQVW#W�RQOLQH�GH�
ZZZ�LPSXOVH�SIOHJH�
GLHQVW�GH
P 3IOHJHGLHQVW� 0DWKLOGH� $Q�
KËXVHU�� .RQWDNW�� 0DWKLOGH
$QKËXVHU�� :LOKHOPVWUD� H� ��
7HO�� �������������������� LQ�
IR#SIOHJHGLHQVW�DQKDHX�
VHU�GH�� ZZZ�SIOHJHGLHQVW�DQ�

KDHXVHU�GH

1RWUXIH

P 3ROL]HL� ����� )HXHUZHKU�
5HWWXQJVGLHQVW�1RWDU]W� ����
gU]WOLFKHU�%HUHLWVFKDIWVGLHQVW

���������� =DKQËU]WOLFKHU� 1RW�
GLHQVW� �������������������� U
$SRWKHNHQ�1RWGLHQVW� �������
����������� *LIWQRWUXI� ��������
��������� .UDQNHQWUDQVSRUW
������������������� )UDXHQKDXV
5KHLQH�������������������

+LOIH�XQG�%HUDWXQJ
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9RQ�%ËUEHO�:H� OLQJ�XQG
* � QWKHU�6LHYHUV

(06'(77(1�� %HL� JOËXELJHQ
&KULVWHQ� NRPPW� ]X� .DUIUHL�
WDJ�ZHGHU�:XUVW�QRFK�)OHLVFK
DXI� GHQ� 7LVFK�� $EHU� DXFK
QLFKW� MHGHU� PDJ� )LVFK�� ,P
0 � QVWHUODQG�JLEW�HV�]XP�(Q�
GH� GHU� )DVWHQ]HLW� RIW� HLQHQ
EHVRQGHUHQ� .ODVVLNHU�� I� U
GHQ�HV�YLHOH�1DPHQ�JLEW�

,P� Q � UGOLFKHQ� 0� QVWHU�
ODQG� VLQG� 6WUXZHQ�� 3� IIHU�
FKHQ�RGHU�3� IIHONHV�NXOLQDUL�
VFKH�6WDUV�]X�.DUIUHLWDJ�

'LHVH� NOHLQHQ� +HIHSIDQQ�
NXFKHQ��RIW�PLW�5RVLQHQ�YHU�
IHLQHUW�� ZHUGHQ� LQ� žO� JHED�
FNHQ�XQG�IULVFK�DXV�GHU�3IDQ�
QH� VHUYLHUW�� 'D]X� JLEW� HV� =X�
FNHU� XQG� =LPW� RGHU� $SIHO�
PXV�

'HU� 1DPH� 6WUXZHQ� OHLWHW
VLFK�YRP�DOWVËFKVLVFKHQ�:RUW
ZVWUXYDW� DE�� ZDV� VR� YLHO� ZLH
ZHWZDV� .UDXVHVW� EHGHXWHW�
'HU� 1DPH� Z6WUXYDW� ZXUGH
VFKRQ� LQ� HLQHU� 8UNXQGH� YRQ
%LVFKRI� (USKR� ]X� 0� QVWHU
DXV�GHP�-DKUH������HUZËKQW�
LQ� GHU� GHQ� .ORVWHUIUDXHQ� GHV
.ORVWHUV�)UHFNHQKRUVW�DQ�YHU�
VFKLHGHQHQ� )HLHUWDJHQ� ]XP

$EHQGHVVHQ� HLQH� 6SHLVH� JH�
UHLFKW� ZHUGHQ� VROOH�� GLH� LP
9RONVPXQG� DOOJHPHLQ�ZVWUX�
YDW� JHQDQQW� ZHUGH�� .DUIUHL�
WDJ�ZXUGH�LQ�GLHVHU�8UNXQGH
QLFKW�DXVGU� FNOLFK�JHQDQQW�

6WUXZHQ� EHVWHKHQ�� EOL�
FKHUZHLVH� DXV� +HIHWHLJ�� GHP
PHLVWHQV�5RVLQHQ�EHLJHJHEHQ
ZHUGHQ��'HU�7HLJ�ZLUG�]X�IOD�
FKHQ� )ODGHQ� JHIRUPW� XQG� LQ
GHU�3IDQQH�YRQ�EHLGHQ�6HLWHQ
JHEUDWHQ�

=XWDWHQ�GHV�6WUXZHQ�
a�����*UDPP�0HKO
a�����0LOOLOLWHU�0LOFK
a����*UDPP�+HIH
a�����*UDPP�5RVLQHQ
a����J�%XWWHU
a���(VVO� IIHO�=XFNHU
a���3ULVH�6DO]
a���(LHU
a�žO�%XWWHU�]XP�%UDWHQ

=XEHUHLWXQJ�
+HIH� PLW� ODXZDUPHU� 0LOFK

DQU� KUHQ�XQG�HLQHQ�0RPHQW
JHKHQ� ODVVHQ�� 0HKO� LQ� HLQH
6FK� VVHO� JHEHQ� XQG� PLW� GHU
+HIH�DQU� KUHQ�XQG�HLQH�YLHU�
WHO� 6WXQGH� DXIJHKHQ� ODVVHQ�
'DQQ� GLH� UHVWOLFKHQ� =XWDWHQ
]XJHEHQ� XQG� GHQ� 7HLJ� JH�
VFKPHLGLJ�VFKODJHQ��'HQ�7HLJ
HLQH�6WXQGH�DXIJHKHQ�ODVVHQ�
,P�$QVFKOXVV�žO�LQ�GHU�3IDQ�
QH�HUKLW]HQ�XQG�NOHLQH��JROG�
EUDXQH� )ODGHQ� EDFNHQ�� MHGHU
HWZD� DFKW� =HQWLPHWHU� LP
'XUFKPHVVHU�� 'LH� 6WUXZHQ
ZDUP�VHUYLHUHQ�

6LH� VFKPHFNHQ� EHVRQGHUV
JXW�PLW�=LPW�XQG�=XFNHU�

5H]HSW�GHV�WUDGLWLRQHOOHQ�+HIHWHLJV

.DUIUHLWDJ�JLEW
HV�6WUXZHQ

7UDGLWLRQHOOHU�6WUXZHQ��(9�)RWR��'L6SDGH

9RQ�%HDWH�6FKLOOLQJ

(06'(77(1� �:LH�VR�YLHOH�0HQ�
VFKHQ�LP� :LQWHU������KDW�HV
DXFK� PLFK� HUZLVFKW�_� GLH
*ULSSH��'D�IËOOW�HV�PLU�ZLHGHU
HLQ�� (LQH� JXWH� +� KQHUVXSSH
EHZLUNW� :XQGHU�� ]XPLQGHVW
EHL�PLU��9LHOOHLFKW�LVW�HV�DXFK
$EHUJODXEH�� DEHU� GHU� *ODXEH
YHUVHW]W�MD�EHNDQQWOLFK�%HUJH�
(LQ� 5H]HSW� I� U� HLQH� JXWH
+ � KQHUVXSSH� KDW� XQVHUH
*UR� PXWWHU�XQV�DXIJHVFKULH�
EHQ�XQG�GDV�NDP�GDKHU�

0HLQ� 9DWHU� NDP� DOV
6FKPLHG�XQG�+XIVFKPLHG�RIW
DXI� %DXHUQK� IH�� GHQQ� GHU
6FKPLHG�PXVVWH�]X�LKQHQ�DXI
GHQ� +RI� NRPPHQ�� (LQPDO
KDWWH�HU�HLQ�JDQ]�EHVRQGHUHV
(UOHEQLV�� ZDV� LKP� LPPHU� LQ
(ULQQHUXQJ�JHEOLHEHQ�ZDU��(U
NDP� DXI� HLQHQ� +RI�� ZR� GHU
%DXHU�HLQ�EHJHLVWHUWHU�*HIO� �
JHO]� FKWHU� ZDU�� 'LH� +� KQHU
ZDUHQ�VHLQ� (LQ�XQG�$OOHV�� (U

KDWWH�GLH�JU�� WH�%UXWPDVFKL�
QH� LP� JDQ]HQ� .UHLV� %RUNHQ�
0LW� IULVFKHQ� (LHUQ� XQG
6FKODFKWJHIO� JHO� IXKU� HLQ
HLQPDO� SUR� :RFKH�ZLQ� %HUJ�
VNHW� LQV� 5XKUJHELHW�� 'D� *HOG
LQ�GHQ�1DFKNULHJVMDKUHQ�NHL�
QHQ� :HUW� KDWWH�� ZXUGH� JH�
WDXVFKW��:LH�GDQQ�VR�HLQ�*H�
VFKËIW� DEOLHI� KDW� PHLQ� 9DWHU
PLU� HU]ËKOW�� =XP� %HLVSLHO�
Z+HLQL�� JLE� PLFK� ���� .� NHQ
XQG�LFK�JLE�GLFK�GHQ�:DVVHU�
VFKODXFK�W� Z'HU� :DVVHU�
VFKODXFK� LVW� WLS� WRS� LQ� 2UG�
QXQJ�� GD� NDQQVH� GDQQ� GHL�
QHQ� +� KQHUVWDOO� IHLQ� VDXEHU
KDOWHQ� XQG� GLH� +� KQHU� GDQ�
NHQ� GLFK� GDW� PLW� QRFK� PHKU
(LHUNHV� OHJHQ�W� Z,V� JRXG� .R�
ZDOVNL�� GDQQ� GR� ZL� GDW� VR�W
9RQ�GHU�%DXHUVIUDX��GLH�PHL�
QHP� 9DWHU� GLH� JHOHLVWHWH� $U�
EHLW� EH]DKOHQ� VROOWH�� HUKLHOW
PHLQ�9DWHU�HLQ�JUR� HV��VFKRQ
VDXEHU� JHPDFKWHV� 6XSSHQ�
KXKQ��'D]X�JDE�HV�GDV�5H]HSW

I� U� GLH� +� KQHUVXSSH�� 'LH
%DXHUVIUDX� VDJWH� GDPDOV� ]X
PHLQHP�9DWHU��Z'H�6XSSH�LVW
JRXG� WHJJHQ� DOOCV�W� 6SËWHU
KLH� � HV� GDQQ� LQ� XQVHUHU� )D�
PLOLH�� EHVRQGHUV� EHL� *ULSSH�
HUNUDQNXQJHQ�� 0LW� HLQHP
7HOOHU� +� KQHUVXSSH� ZLUVW� GX
VFKRQ� EDOG� JHVXQG� ZHUGHQ�
'HQ� %DXHUQKRI� PLW� GHQ� YLH�
OHQ� +� KQHUQ� JLEW� HV� KHXWH
QLFKW� PHKU�� GDV� 5H]HSW� YRQ
*UR� PXWWHU� JLEW� HV� MHGRFK
QRFK� LPPHU�� 'DV� JUR� H
*O� FN� I� U� MHGHQ� 0DQQ� LVW� HL�
QH� )UDX�� GLH� 6XSSH� NRFKHQ
NDQQ�

+DXVJHPDFKWH�+� KQHUVXSSH�DOV�0HGL]LQ�JHJHQ�*ULSSH

(LQ�6XSSHQUH]HSW�DOV�/RKQ

+� KQHUVXSSH�EHL�*ULSSH��(9�)RWR��GSD

�� 6SÃWOHVH�6HUYLFH 6RQGHUYHUùIIHQWOLFKXQJ
9('�����'RQQHUVWDJ������0ÃU]�����

:LU KDEHQ ]XVDPPHQ ��� -DKUH(UIDKUXQJ:LU KDEHQ ]XVDPPHQ ��� -DKUH(UIDKUXQJ:LU KDEHQ ]XVDPPHQ ��� -DKUH(UIDKUXQJ
$P %ULQN �� 7HO�� ����������
)ULHGULFKVWU� �� 7HO�� ������������
����� (PVGHWWHQ
RWUHPED�KRHUHQ#P\SDQNDW]�GH
ZZZ�RWUHPEDVHKHQKRHUHQ�GH
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P +DQV�-� UJHQ� -HVVH�� KM�MHV�
VH#JP[�GH��7HO����������
P .ODXV� +DJHPHLVWHU�
NODXV#KDJHPHLVWHU�HPVGHW�
WHQ�GH��7HO�����������
P (ONH� +� OVN� WWHU�� HONHKXHO�
VNRHWWHU#ZHE�GH��7HO����������
P * � QWKHU� 6LHYHUV�� JV�HPV�
GHWWHQ#W�RQOLQH�GH�� 7HO�
�����������
P )UDQ]�-RVHI� %HFNZHUPHUW�
I�M�EHFNZHUPHUW#JP[�GH�
7HO��������
P *HUG� (QGHPDQQ�� JHQGH�
PDQQ��#JPDLO�FRP�� 7HO�
���������
P %ULJLWWH� +DUWPDQQ�� JH�

UROG�KDUWPDQQ#JP[�GH�� 7HO�
������
P .ODXV� GHQ� 2XGHQ�� NODXV�
GHQRXGHQ#RQOLQH�GH�� 7HO�
�����
P 0DULD� /DQJHQEULQN�� PD�
ULD�ODQJHQEULQN#JPDLO�FRP�
7HO��������
P :HUQHU� 6FK� UPDQQ�� Z�
P�VFKXHUPDQQ#RVQDQHW�GH�
7HO��������
P )UDQFLVFR� 6HQGDV�� MVHQ�
GDV#W�RQOLQH�GH��7HO����������
P %ËUEHO� :H� OLQJ�� NDUO�
ZHVVOLQJ#ZHE�GH��7HO��������
P ,UPJDUG� :LWWOHU�� L�ZLWW�
OHU#JP[�GH��7HO��������

.RQWDNW�]XP
6HQLRUHQEHLUDW
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