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9HUZDOWXQJ���%HK|UGH 

 6HLWH��� 

925:257 

)UHL]HLW�—�)UHLH�=HLW 

:LU�ZLVVHQ�HV��:LU� OHEHQ� LQ�HLQHU�VFKQHOO-
OHELJHQ�� RIW� HKHU� KHNWLVFKHQ� *HVHOOVFKDIW��
(V� JHK|UW� VFKRQ� IDVW� ]XP�JXWHQ�7RQ�� YLHO�
EHVFKlIWLJW� ]X� VHLQ� XQG� GHQ� 7HUPLQNDOHQ�
GHU�JHI�OOW�]X�KDEHQ��(IIL]LHQ]�XQG�(IIHNWL�
YLWlW� VLQG� ZLFKWLJH� =LHOVHW]XQJHQ� I�U� GHQ�
%HUXIVDOOWDJ��%HUXIOLFK�KDEHQ�ZLU�HWZDV�]X�
OHLVWHQ��XP�HLQHQ�DQJHPHVVHQHQ�/RKQ�]X�
UHFKWIHUWLJHQ��$EHU�EUDXFKHQ�ZLU�GDV�DXFK�
LQ�XQVHUHU�)UHL]HLW"�.|QQHQ�ZLU� EHUXIOLFKH�
=HLW� XQG� IUHLH� =HLW� QRFK� DXVHLQDQGHUKDO�
WHQ"� +DEHQ� ZLU� �EHUKDXSW� QRFK� Ä)UHL-
=HLW³"�7UHLEHQ�ZLU�DXFK�LQ�GHU�VRJHQDQQWHQ�
IUHLHQ� =HLW� QLFKW� RIW� DXFK� YRQ� 7HUPLQ� ]X�
7HUPLQ�� LQ� GHQ� )HULHQ� LQ� GLH� )HUQH�� DP�
6RQQWDJ� LQ� GHQ� 0HQVFKHQUXPPHO"� :HU�
GHQ�ZLU�QLFKW��EHUIOXWHW�RGHU�ODVVHQ�ZLU�XQV�
QLFKW��EHUIOXWHQ�YRQ�DOO�GHQ�ZLFKWLJHQ�XQG�

XQZLFKWLJHQ� ,QIRUPDWLRQHQ"� +DEHQ� ZLU�
ZLUNOLFK�XQVHUH�(UKROXQJ"�)�U�PLFK�KDW�HU�
KROHQ� DXFK� HLQ� ZHQLJ� PLW� HU-K|KOHQ�
�DXVK|KOHQ�� ]X� WXQ�� (V� HQWVWHKW� HLQ� +RKO�
UDXP��HLQ�)UHLUDXP��GHU�ZLHGHU�JHI�OOW�ZHU�
GHQ� NDQQ��:HQQ� GLHVHU� 5DXP� LPPHU� JH�
I�OOW� LVW�� KDW� LP� *UXQGH� JHQRPPHQ� QLFKWV�
1HXHV�� QLFKWV� .UHDWLYHV� XQG� QLFKWV� /HLV�
WXQJVIlKLJHV� 3ODW]�� DXFK� LP� %HUXIVDOOWDJ�
QLFKW�� $OVR� YLHOOHLFKW� PXVV� GLH� IUHLH� =HLW�
QLFKW� LPPHU� QXU� JHI�OOW� VHLQ��(V�GDUI� DXFK�
PDO� OHHU�ZHUGHQ��:LU�P�VVHQ�HV�QXU�DXV�
KDOWHQ�N|QQHQ��:LU�ZHUGHQ�DEHU�VHKHQ��HV�
KDW� ZLHGHU� YLHO� PHKU� DXFK� .OHLQHV��:HUW�
YROOHV��$OOWlJOLFKHV�PLW�:HUWVFKlW]XQJ�XQG�
8QVFKHLQEDUHV�]XP�%HVWDXQHQ�3ODW]� 
 
$QWRQ�:HQJHU��*HPHLQGHVFKUHLEHU 

*(0(,1'(9(56$00/81* 

(LQODGXQJ� 
]XU�RUGHQWOLFKHQ�*HPHLQGHYHUVDPPOXQJ 

 
'RQQHUVWDJ��������������������8KU 

0HKU]ZHFNKDOOH��'LWWOLJHJJ��D�������/lQJHQE�KO 

7UDNWDQGHQ 
 

���*HQHKPLJXQJ�-DKUHVUHFKQXQJ����� 
���*HQHKPLJXQJ�7RWDOUHYLVLRQ�$EZDVVHUHQWVRUJXQJVUHJOHPHQW 
���,QIRUPDWLRQHQ�GHV�*HPHLQGHUDWHV 
���9HUVFKLHGHQHV 

=X�GLHVHU�9HUVDPPOXQJ�VLQG�DOOH�VWLPPEHUHFKWLJWHQ�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQ�
GHE�UJHU�DE����-DKUHQ��GLH�VHLW�PLQGHVWHQV�GUHL�0RQDWHQ�:RKQVLW]�LQ�GHU�*HPHLQGH�KD�
EHQ��IUHXQGOLFK�HLQJHODGHQ��'LH�,QIRUPDWLRQHQ�]X�GHQ�7UDNWDQGHQ�VLQG�LQ�HLQHU�VHSDUDWHQ�
%RWVFKDIW�HQWKDOWHQ��GLH�DOOHQ�+DXVKDOWXQJHQ�]XJHVWHOOW�ZXUGH� 



6LFKHUKHLW 

 6HLWH��� 

:HU�PLW�GHP�$XWR�XQWHUZHJV�LVW�� 
VROOWH��� 
«ZLVVHQ��GDVV�)DKUUDGIDKUHU�QLFKW�

VFKQXUJHUDGHDXV�IDKUHQ�N|QQHQ�-�VLH�
EUDXFKHQ�GDGXUFK�PHKU�3ODW]�DXI�GHU�
)DKUEDKQ� 

«ZLVVHQ�� GDVV� GXUFK� ]X� GLFKWHV� 9RUEHL�
IDKUHQ�5DGIDKUHU�DXV�GHU�%DODQFH�NRP�
PHQ�XQG�VW�U]HQ�N|QQHQ� 

«DXV�6LFKHUKHLWVJU�QGHQ�DQ�XQ�EHUVLFKW�
OLFKHQ�6WHOOHQ�QLFKW��EHUKROHQ� 

 

:HU�PLW�GHP�5DG�XQWHUZHJV�LVW�� 
VROOWH« 
«ZLVVHQ�� GDVV� DXFK� I�U� VLH� RGHU� LKQ�GDV�

5HFKWVIDKUJHERW�JLOW��$OOHUGLQJV�QLFKW�VR�
QDK�DP�5DQG��GDVV�HU�VLH�VLFK�VHOEVW�LQ�
*HIDKU�EULQJW� 

«EHL� SDUNHQGHQ� $XWRV� HLQHQ� JU|VVHUHQ�
$EVWDQG�HLQKDOWHQ��GDPLW�HU�VLH�VLFK�|II�
QHQGHQ�$XWRW�UHQ�DXVZHLFKHQ�NDQQ� 

«EHL� VFKPDOHQ� 6WUDVVHQ� GHP� $XWRIDKUHU�
*HOHJHQKHLW�JHEHQ�]X��EHUKROHQ��ZHQQ�
VLFK�HLQH�6WHOOH�GDI�U�HLJQHW� 

0,7(,1$1'(5�/b8)7µ6�%(66(5� 



.LQGHU���6FKXOH 

 6HLWH���� 

92567(//81*�921���� 

$QWRQHOOD�)D]LR�LVW�GLH�QHXH�.ODV�
VHQOHKUSHUVRQ�DQ�GHU�������.ODVVH�
QDFK�GHQ�6RPPHUIHULHQ�� 
6LH�VWHOOW�VLFK�JOHLFK�VHOEVW�YRU��� 

ð ð ð ð ð 

'LH� *HPHLQGH� LVW� YRQ� *HVHW]HV� ZHJHQ�
YHUSIOLFKWHW�� HLQH� MlKUOLFKH�%HG�UIQLVDENOl�
UXQJ��8PIUDJH��GXUFK]XI�KUHQ� 
'LH� (OWHUQ� YRQ� VFKXOSIOLFKWLJHQ� .LQGHUQ�
ZXUGHQ� DXFK� LQ� GLHVHP� -DKU� PLW� HLQHP�
%ULHI� GLUHNW� DQJHVFKULHEHQ�� 'HU� 9HUVDQG�
GHU�%ULHIH�HUIROJWH�DP�����-DQXDU�������(V�
ZXUGHQ� WRWDO� ��� )DPLOLHQ� DQJHVFKULHEHQ��
=XVlW]OLFK� LVW� LP� 7KXQHU� $PWVDQ]HLJHU�
YRP� ���� -DQXDU� ����� HLQH� 3XEOLNDWLRQ� 
HUVFKLHQHQ� 
 
(V�ZXUGHQ� WRWDO����)UDJHERJHQ�UHWRXU�
QLHUW�� 6HFKV� )DPLOLHQ� KDEHQ� LKUHQ� %H�
GDUI� DQ� HLQHP� 7DJHVVFKXODQJHERW� DQ-
JHPHOGHW� 

'DV� %HWUHXXQJVDQJHERW� ZLUG� EHL� HLQHU�
1DFKIUDJH� YRQ� ]HKQ� RGHU� PHKU� .LQGHUQ�
SUR� 0RGXO� LP� $XIWUDJ� GHU� *HPHLQGH� 
ZlKUHQG�HLQHP�ELV� I�QI�7DJ�HQ� MH�:RFKH�
DQJHERWHQ�� -HGRFK� QLFKW� ZlKUHQG� GHQ�
6FKXOIHULHQ� 
$XIJUXQG� GHU� 5�FNPHOGXQJHQ� GHU� %H�
GDUIVHUKHEXQJ� NRPPW� I�U� GDV� 6FKXOMDKU�
�������� NHLQ� 7DJHVVFKXODQJHERW� ]XVWDQ�
GH��GD�GLH�1DFKIUDJH�]X�JHULQJ�LVW� 
 
 
6FKXONRPPLVVLRQ�)RUVW-/lQJHQE�KO 

(5*(%1,6�'(5�80)5$*(�7$*(66&+8/(� 

(GLWK�+HJHU��EHUHLWV�EHNDQQW�DOV�
/HLWHULQ�GHV�IUHLZLOOLJHQ�6FKXO�
VSRUWV�8QLKRFNH\��ZLUG�QDFK�GHQ�
6RPPHUIHULHQ���/HNWLRQHQ�6SRUW�
DQ�GHU�������.ODVVH�XQWHUULFKWHQ� 

6DORPH�6WLHUOL�ZLUG�QDFK�GHQ�
6RPPHUIHULHQ���/HNWLRQHQ�DP�
.LQGHUJDUWHQ�XQWHUULFKWHQ� 



.XOWXU���6SRUW���$QOlVVH 

 6HLWH���� 

)5$8(19(5(,1�)2567-/b1*(1%h+/� 

:HLWHUH�7HUPLQH�DXV�XQVHUHP�-DKUHVSURJUDPP� 
 

����2NWREHU�����  )ORK-�XQG�+REE\PlULW�LP�0=* 

����2NWREHU�����  +HUEVWYHUVDPPOXQJ��QHXH�*HVLFKWHU�VLQG�KHU]OLFK�ZLOONRPPHQ 

�����1RYHPEHU�����  6XSSHQWDJ�7DNH-DZD\ 

����1RYHPEHU�����  6HQLRUHQHVVHQ��DE���� 

�����'H]HPEHU�����  &KORXVHQK|FN�I�U�GLH�JDQ]H�)DPLOLH 

 

'HU�)UDXHQYHUHLQ�Z�QVFKW�DOOHQ�HLQHQ�VFK|QHQ�6RPPHU�PLW�YLHOHQ�VFK|QHQ�(UOHEQLVVHQ� 

(LQ� QHXHV� $QJHERW� GHV� )UDXHQYHUHLQV� )RUVW-/lQJHQE�KO� LVW� DXI� GHP� 3DSLHU� 
JHERUHQ� XQG� ULFKWHW� VLFK� DQ� DOOH� (UZDFKVHQHQ� DXV� GHU� *HPHLQGH� )RUVW-
/lQJHQE�KO� 

6SLHO�	�3ODXGHU-7UlII 

+DVW�GX�/XVW��[�LP�0RQDW�DXI�HLQHQ�6SLHO-1DFKPLWWDJ" 

2GHU�P|FKWHVW�GX�3ODXGHUQ�XQG�GLH�*HVHOOVFKDIW�YRQ�*HPHLQGHPLWJOLHGHUQ�JHQLHVVHQ" 

%HLGHV�LVW�P|JOLFK� 

 

7UHIISXQNW�LPPHU�DP����)UHLWDJ�LP�0RQDW�XP�������8KU�LP�3UHGLJWUDXP�GHV�0=*� 

(V�NDQQ��(LOH�PLW�:HLOH����-UDXV��+DOPD��'RPLQR��0�KOH��5XPP\��-RNHU�RGHU«"""�JHVSLHOW�
ZHUGHQ��6SLHOH�VLQG�YRUKDQGHQ��*HWUlQNH�ZHUGHQ�RIIHULHUW� 
$OOHQ�7HLOQHKPHQGHQ�ZLUG�]XVlW]OLFK�HLQ�.DIIHH�RGHU� 
7HH�XQG�GD]X�HWZDV�Ä6�VVHV³�VHUYLHUW� 
(QGH�GHU�9HUDQVWDOWXQJ�VSlWHVWHQV�������8KU� 

'DWHQ�6SLHO�	�3ODXGHU-7UlII������$XJXVW����� 

    �������6HSWHPEHU����� 

    �������2NWREHU����� 

    �������1RYHPEHU����� 

    ������'H]HPEHU����� 
    ���DXVQDKPVZHLVH����)UHLWDJ� 

:LU�KRIIHQ�DXI�UHJHV�,QWHUHVVH�XQG�YLHOH�VSLHOIUHXGLJH�7HLOQHKPHQGH� 

)UDJHQ�EHDQWZRUWHW�DE�(QGH�-XQL��%ULJLWWH�0HVVHUOL��7HO��������������� 

4XHOOH��]YJ 



.XOWXU���6SRUW���$QOlVVH 

 6HLWH���� 

,5210$1� 

(LVHUQH�0lQQHU��SIHLOVFKQHOOH�)UDXHQ�XQG�(PRWLRQHQ�SXU�–�(V�LVW�ZLHGHU�7ULDWK�
ORQ]HLW��$P�6RQQWDJ�����-XOL������ILQGHW�GHU����,5210$1�6ZLW]HUODQG�7KXQ�VWDWW��
)DVW��
����$WKOHWHQ�DXV��EHU����1DWLRQHQ�NlPSIHQ�XP�GLH�4XDOLILNDWLRQ� I�U�GLH�
,5210$1�:HOWPHLVWHUVFKDIW�� 

675(&.(163(5581*�921��� ��� �– ��� ��� �8+5  
'LH�6WUDVVH�:DWWHQZLO�–�%OXPHQVWHLQ�–�5HXWLJHQ�LVW�LQ�5LFKWXQJ�5HXWLJHQ�JHVSHUUW�� 
:DWWHQZLO��%XUJLVWHLQVWUDVVH�XQG�3RVWJDVVH�VLQG�LQ�EHLGHQ�5LFKWXQJHQ�JHVSHUUW� 
 
675(&.(163(5581*�921��� ��� �– ��� ��� �8+5  
$PVROGLQJHQ�–�7KLHUDFKHUQ��6WHJKDOWHQVWUDVVH�LQ�EHLGHQ�5LFKWXQJHQ�JHVSHUUW��8POHLWXQJ�
YLD�3DQ]HUSLVWH�����7KLHUDFKHUQ��'LH�/|ZHQ-.UHX]XQJ�LVW�JHVSHUUW��'XUFKIDKUW�QLFKW�P|JOLFK�
�8POHLWXQJ�YLD�3DQ]HUSLVWH�����7KLHUDFKHUQ�-�8HWHQGRUI��8HWHQGRUIVWUDVVH�LQ�EHLGHQ�5LFKWXQ�
JHQ�JHVSHUUW� 
:LU�ELWWHQ�6LH��ZHQQ�P|JOLFK��DQ�GLHVHP�7DJ�DXI�GDV�$XWR�]X�YHU]LFKWHQ� 

:(,7(5(� ,1)250$7,21(1  
$OOH�9HUNHKUVLQIRUPDWLRQHQ�VRZLH�HLQH�GHWDLOOLHUWH�.DUWH�GHU�5DGVWUHFNH�PLW�
GHQ�6SHUUXQJHQ�XQG�8POHLWXQJHQ�ILQGHQ�6LH�PLW�GHP�45-&RGH�VRZLH�XQWHU�
GLHVHP�/LQN��ZZZ�ELW�O\�DQZRKQHU� 

4XHOOH��,5210$1� 

65)�%,�'(�/h7�—�+(,0:(+ 

'DV�6FKZHL]HU�)HUQVHKHQ�EHJOHLWHW�I�U�GLH�'RNX-6HULH�©+HLPZHKª�5�FNNHKUHU-
LQQHQ�XQG�5�FNNHKUHU�DXI�LKUHU�5HLVH�]XU�FN�LQ�GLH�+HLPDW�� 

'LH�:HJH�N|QQHQ�XQWHUVFKLHGOLFK�VHLQ�� 
· 9RP�$XVODQG�]XU�FN�LQ�GLH�6FKZHL]� 
· 9RQ�GHU�6FKZHL]�]XU�FN�LQV�$XVODQG� 
· (LQH�5�FNNHKU�LQQHUKDOE�GHU�6FKZHL]�–� 

LQV�+HLPDWGRUI��LQV�(OWHUQKDXV�HWF�� 
 
:LU� VXFKHQ�3HUVRQHQ�� GLH�GHQ�6FKULWW� ]X�
U�FN�LQ�GLH�+HLPDW�PDFKHQ�XQG�GLHVHQ�YRQ�
HLQHU�79-&UHZ�GRNXPHQWLHUHQ�ODVVHQ�� 

'LH�6HQGXQJ�LVW�I�U�GDV�)U�KMDKU������JH�
SODQW��'HU�8P]XJ�VROOWH�ELV�VSlWHVWHQV�(Q�
GH������HUIROJHQ�–�IU�KHU�LVW�NHLQ�3UREOHP�� 
.HQQHQ� 6LH� VROFKH� *HVFKLFKWHQ"� 2GHU�
VLQG� 6LH� VHOEVW� HLQ� 5�FNNHKUHU� RGHU� HLQH�
5�FNNHKUHULQ"� 'DQQ�PHOGHQ� 6LH� VLFK� EHL�
XQVHUHP�3URGX]HQWHQ� 
 
UROI�HOVHQHU#VUI�FK�������������������� 

)�U�GHQ�NRPPHQGHQ�:HWWNDPSI�VLQG�ZLH� LP� OHW]WHQ�-DKU�
LP�5DKPHQ�GHU�6LFKHUKHLW�HLQLJH�6WUDVVHQVSHUUXQJHQ�XQ�
XPJlQJOLFK� 
 
,P�5DXP�7KXQ�� 6WRFNHQWDO��*�UEHWDO� ELV� %HOS� XQG�*DQW�
ULVFK� LVW�PLW�9HUNHKUVEHKLQGHUXQJHQ�XQG� OlQJHUHQ�:DUWH�
]HLWHQ� ]X� UHFKQHQ�� %LWWH� LQIRUPLHUHQ� 6LH� VLFK� IU�K]HLWLJ�
�EHU� GLH� 9HUNHKUVHLQVFKUlQNXQJHQ� XQG� DOWHUQDWLYH� =X-��
XQG�:HJIDKUWP|JOLFKNHLWHQ�XQWHU�ZZZ�ELW�O\�DQZRKQHU� 



6R]LDOHV 

 6HLWH���� 

.,5&+(1&+25�$062/',1*(1 

/XVW�EHL�XQV�PLW]XVLQJHQ�" 
 
 
 
 
 

 
:LU�VLQG� HLQH�*UXSSH�DXIJHVWHOOWHU�6lQJHULQQHQ�XQG�6lQJHU� 

:LU�VLQJHQ� YRUZLHJHQG� NLUFKOLFKH� 9RNDOPXVLN� XQG� DXFK� 9RONVOLHGHU�� 5HJHOPlVVLJH� 
  0LWZLUNXQJ� DQ� *RWWHVGLHQVWHQ�� ZLH� .DUIUHLWDJ�� (UQWHGDQNIHVW�� 
  :HLKQDFKWHQ�� RIIHQH�6LQJHQ��«� XQG� HWZD� DOOH� �� -DKUH� HLQ� .RQ]HUW��:LU� 
  PXVL]LHUHQ� ]XVDPPHQ� PLW� ,QVWUXPHQWDOLVWLQQHQ� XQG� ,QVWUXPHQWDOLVWHQ�� 
  PLW�DQGHUHQ�&K|UHQ�XQG�(QVHPEOHV� 

:LU�ELHWHQ� GLH� 0|JOLFKNHLW� NRVWHQORV� XQG� RKQH� 0LWJOLHGVFKDIW� SURMHNWEH]RJHQ� 
  PLW]XZLUNHQ� 

:LU�SUREHQ� HLQPDO�Z|FKHQWOLFK�PRQWDJV�YRQ�������-�������8KU�LP�.LUFKJHPHLQGHVDDO� 
  $PVROGLQJHQ��RKQH�6FKXOIHULHQ]HLW�� 

'HU�9HUHLQ�� 'HU�.LUFKHQFKRU�$PVROGLQJHQ� LVW� DOV� 9HUHLQ� RUJDQLVLHUW� XQG�ZXUGH� ����� 
  JHJU�QGHW�������NRQQWHQ�ZLU�GDV���-� MlKULJH�%HVWHKHQ�IHLHUQ��1HEVW�GHP 
 � &KRUJHVDQJ� SIOHJHQ� GLH� UXQG� ��� 6LQJHQGHQ� DXFK� GDV� JHVHOOLJH 
�  %HLVDPPHQVHLQ� 

.RPP�YRUEHL��VLQJ�XQYHUELQGOLFK�PLW��:LU�IUHXHQ�XQV�DXI�GLFK� 

:HLWHUH�,QIRV�HUKlOWVW�GX�KLHU� 

ZZZ�NLUFKH-DPVROGLQJHQ�FK�NLUFKHQFKRU�PLWVLQJHQ 

3UlVLGHQW��(UZLQ�/LHFKWL�����������������HUZLQ�OLHFKWL#KRWPDLO�FRP 

9L]HSUlVLGHQW��+DQV�6WlKOL�����������������KVWDHKOL#EOXHZLQ�FK 

&KRUOHLWXQJ��7KRPDV�5�HJVHJJHU���������������� 

4XHOOH��]YJ 



6R]LDOHV 

 6HLWH���� 

)$0,/,(1=8/$*(1�,0�.$1721�%(51 

���)DPLOLHQDXVJOHLFKVNDVVHQ��6WDQG�����������ULFKWHQ�LP�.DQWRQ�%HUQ�)DPLOLHQ�
]XODJHQ�DQ�$UEHLWQHKPHQGH�XQG�6HOEVWlQGLJHUZHUEHQGH�DXV� 

)DPLOLHQ]XODJHQ�LP�*HZHUEH� 
��� )DPLOLHQDXVJOHLFKVNDVVHQ� �6WDQG�
���������� ULFKWHQ� LP� .DQWRQ� %HUQ� )DPLOL�
HQ]XODJHQ� DQ� $UEHLWQHKPHQGH� XQG� 6HOE�
VWlQGLJHUZHUEHQGH�DXV��)�U�1LFKWHUZHUEV�
WlWLJH� VRZLH� $UEHLWQHKPHQGH� RKQH� $+9-
EHLWUDJVSIOLFKWLJHQ�$UEHLWJHEHU� �$12%$*��
LVW�DXVVFKOLHVVOLFK�GLH�)DPLOLHQDXVJOHLFKV�
NDVVH�GHV�.DQWRQV�%HUQ�]XVWlQGLJ�� 
 
'LHVH� )DPLOLHQDXVJOHLFKVNDVVHQ� P�VVHQ�
IROJHQGH�0LQGHVWOHLVWXQJHQ�HUEULQJHQ� 
· ���� )UDQNHQ� .LQGHU]XODJH� SUR� 0RQDW�

I�U� MHGHV� .LQG� YRP� *HEXUWVPRQDW� DQ�
ELV�]XP�0RQDW��LQ�ZHOFKHP�GDV�����$O�
WHUVMDKU�YROOHQGHW�ZLUG�� 

· ���� )UDQNHQ� $XVELOGXQJV]XODJH� SUR�
0RQDW�I�U�MHGHV�.LQG�QDFK�GHP�����$O�
WHUVMDKU��E]Z��QDFK�GHP�����$OWHUVMDKU��
ZHQQ� EHUHLWV� HLQH� QDFKREOLJDWRULVFKH�
$XVELOGXQJ� EHVXFKW� ZLUG�� ELV� ]XP�$E�
VFKOXVV� GHU� $XVELOGXQJ�� OlQJVWHQV� MH�
GRFK� ELV� ]XP� 0RQDW�� LQ� GHP� GDV� 
����$OWHUVMDKU�YROOHQGHW�ZLUG� 

 
)DPLOLHQ]XODJHQ�LQ�GHU�/DQGZLUWVFKDIW 
'LH� $XVJOHLFKVNDVVH� GHV� .DQWRQV� %HUQ�
�$.%�� ULFKWHW� LP� $XIWUDJ� GHV� %XQGHV� IRO�
JHQGH� )DPLOLHQ]XODJHQ� DQ� VHOEVWlQGLJHU�
ZHUEHQGH� /DQGZLUWH�� GHUHQ� PLWDUEHLWHQ�
GHQ� )DPLOLHQPLWJOLHGHU� VRZLH� DQ� ODQGZLUW�
VFKDIWOLFKH�$UEHLWQHKPHQGH�DXV� 
· ,P�7DOJHELHW�  

����)UDQNHQ�SUR�0RQDW�I�U�.LQGHU�ELV�
���-DKUH 
����)UDQNHQ�SUR�0RQDW�I�U�.LQGHU�DE�
���-DKUH 
 
 

· ,P�%HUJJHELHW�  
����)UDQNHQ�SUR�0RQDW�I�U�.LQGHU�ELV�
���-DKUH 
����)UDQNHQ�SUR�0RQDW�I�U�.LQGHU�DE�
���-DKUH 

 
$XI� GHU� ,QWHUQHWVHLWH� ZZZ�DNEHUQ�FK� 
ILQGHQ�6LH�LQ�GHU�5XEULN�Ä)DPLOLHQ]XODJHQ³�
DOOH�QRWZHQGLJHQ�,QIRUPDWLRQHQ�]XU�)DPLOL�
HQ]XODJHQRUGQXQJ� LP� .DQWRQ� %HUQ�� ZLH�
EHLVSLHOVZHLVH� 
· )�U� ZHOFKH� .LQGHU� EHVWHKW� HLQ� $Q�

VSUXFK�DXI�)DPLOLHQ]XODJHQ͍ 
· :HOFKH�3HUVRQHQ�KDEHQ�$QVSUXFK�DXI�

)DPLOLHQ]XODJHQ" 
· :HOFKHU� (OWHUQWHLO� NDQQ� GHQ� $QWUDJ�

VWHOOHQ" 
· :DV�KHLVVW�Ä'LIIHUHQ]]DKOXQJ"³ 
· $QPHOGXQJ� GHV�$QVSUXFKV� DXI� )DPLOL�

HQ]XODJHQ� LP� *HZHUEH� XQG� LQ� GHU�
/DQGZLUWVFKDIW 

· :DV� LVW� XQWHU� Ä$XVELOGXQJ³� ]X� YHUVWH�
KHQ" 

· %HVRQGHUH� %HVWLPPXQJHQ� I�U� 1LFKWHU�
ZHUEVWlWLJH� XQG� $12%$*� �$UEHLW-
QHKPHQGH� RKQH� $+9-EHLWUDJV-
SIOLFKWLJHQ�$UEHLWJHEHU� 

· )DPLOLHQ]XODJHQ�EHL�7HLO]HLWDUEHLW 
· =DKOXQJ� YRQ�)DPLOLHQ]XODJHQ� LQV�$XV�

ODQG 
· 0HOGHSIOLFKWHQ�� 5�FNHUVWDWWXQJ�� 9HU�

MlKUXQJ��1DFKIRUGHUXQJHQ��XVZ� 
 
+LQZHLV 
$UEHLWQHKPHQGH� HUNXQGLJHQ� VLFK� EHL� LK�
UHP�$UEHLWJHEHU��EHL�ZHOFKHU�)DPLOLHQDXV�
JOHLFKVNDVVH� LKU� %HWULHE� DQJHVFKORVVHQ�
LVW� 



*HVXQGKHLW 

 6HLWH����� 

:(*:(,6(5�)h56�b/7(5:(5'(1 

,FK�NDP��ZHLVV�QLFKW�ZRKHU� 
LFK�ELQ�XQG�ZHLVV�QLFKW�ZHU� 

LFK�OHE�XQG�ZHLVV�QLFKW�ZLH�ODQJ� 
LFK�VWHUE�XQG�ZHLVV�QLFKW�ZDQQ� 
LFK�IDKU�XQG�ZHLVV�QLFKW�ZRKLQ 

PLFK�ZXQGHUW¶V��GDVV�LFK�VR�IU|KOLFK�ELQ� 
sŽůŬƐƐƉƌƵĐŚ�Ƶŵ�ϭϱϬϬ 

/LHEH�6HQLRULQQHQ��OLHEH�6HQLRUHQ 
 
6LH�OLHJHQ�XQV�VHKU�DP�+HU]HQ��8QVHUH�DFKW�*HPHLQGHQ�LP�7KXQHU�:HVWDPW�HQJDJLH�
UHQ� VLFK� GDI�U�� GDVV� 6LH� GHQ� GULWWHQ� XQG� YLHUWHQ� /HEHQVDEVFKQLWW� PLW� HLQHU� SRVLWLYHQ�
*UXQGKDOWXQJ�XQG�JURVVHU�=XIULHGHQKHLW�JHQLHVVHQ�N|QQHQ� 
 

,Q�GHU�%URVFK�UH�Ä:HJZHLVHU� I�UV�bOWHUZHUGHQ³�ILQGHQ�6LH�XQG�,KUH�$QJHK|ULJHQ� ,QIRU�
PDWLRQHQ�]X�'LHQVWOHLVWXQJHQ�XQG�$NWLYLWlWHQ�LQ�XQVHUHQ�*HPHLQGHQ�]X�IROJHQGHQ�7KH�
PHQEHUHLFKHQ� 
 

· $NWLYLWlWHQ���)UHL]HLW 
· $OWHUV-�XQG�3IOHJHHLQULFKWXQJHQ���7DJHVNOLQLNHQ���6WDWLRQlUH�,QVWLWXWLRQHQ 
· %HUDWXQJHQ�XQG�,QIRUPDWLRQHQ 
· +LOIH�XQG�3IOHJH�]X�+DXVH 
· +LOIH�LP�+DXVKDOW 
· .LUFKOLFKH�$QJHERWH���5HOLJLRQ 
· 1RWIDOOQXPPHUQ 
 

'LH�%URVFK�UH� Ä:HJZHLVHU� I�UV�bOWHUZHUGHQ³�NDQQ�EHL�GHU�*HPHLQGHYHUZDOWXQJ�EH]R�
JHQ�ZHUGHQ�RGHU�YLD�+RPHSDJH�ZZZ������FK�KHUXQWHUJHODGHQ�ZHUGHQ� 
 

)�U�GLH�.RPPLVVLRQ�5HJLRQDOH�6R]LDOEHK|UGH�:DWWHQZLO��.56%� 
)DELHQQH�+lPPHUOH��*HPHLQGHUlWLQ 

4XHOOH��]YJ 



.LQGHU���6FKXOH 

 6HLWH����� 

(,1+(,0,6&+(�3)/$1=(1�,1�%('5b1*1,6 

6LH�ULHFKHQ�JXW��VLQG�VFK|Q�XQG�JDQ]�VFK|Q�SUREOHPDWLVFK�VLQG�VLH�DXFK��,QYDVL�
YH� 1HRSK\WHQ� VLQG� 3IODQ]HQ�� GLH� YRQ� DQGHUHQ� .RQWLQHQWHQ� HLQJHI�KUW� ZXUGHQ�
XQG�VLFK�KLHU�XQNRQWUROOLHUW�DXVEUHLWHQ� 

+DUPORVH�XQG�LQYDVLYH�1HRSK\WHQ 
1HRSK\WHQ� VLQG� 3IODQ]HQDUWHQ�� GLH� QDFK�
GHP�-DKU������GXUFK�PHQVFKOLFKH�$NWLYL�
WlWHQ� DEVLFKWOLFK� RGHU� XQDEVLFKWOLFK� LQ� GLH�
6FKZHL]� HLQJHI�KUW� ZXUGHQ�� 'LH� PHLVWHQ�
GLHVHU� 3IODQ]HQ� EHUHLFKHUQ� XQVHUH� )ORUD��
:HQLJH�$UWHQ�ZHLVHQ�MHGRFK�HLQ�LQYDVLYHV�
9HUKDOWHQ� DXI� XQG� JHIlKUGHQ� GXUFK� GLH�
9HUGUlQJXQJ� DQGHUHU� 3IODQ]HQDUWHQ� GLH�
ELRORJLVFKH� 9LHOIDOW� VRZLH� GDV� 1DKUXQJV�
DQJHERW�I�U�,QVHNWHQ� 
 
6LQG� LQYDVLYH�1HRSK\WHQ�HLQPDO�DXV�GHP�
*DUWHQ� HQWNRPPHQ�� VLQG� VLH� QXU� QRFK�
VFKZHU�]X�NRQWUROOLHUHQ�XQG�N|QQHQ�QHEHQ�
GHQ�KlXILJHQ�|NRORJLVFKHQ�6FKlGHQ�DXFK�
JHVXQGKHLWOLFKH�3UREOHPH�VRZLH�|NRQRPL�
VFKH�9HUOXVWH�YHUXUVDFKHQ�� 
 
,QYDVLYH�1HRSK\WHQ��GLH�KlXILJ�EHL�XQV�
YRUNRPPHQ� 
 
:HVWDVLDWLVFKHU�.LUVFKORUEHHU 
 
 
 
 
 
 
 

 
.DQDGLVFKH�*ROGUXWH 
 
 
 
 
 
 
 

(LQMlKULJHV��.DQDGLVFKHV�%HUXINUDXW 
 
 
 
 
 
 
 
 

 
*HPHLQH�1DFKWNHU]H 
 
 
 
 
 
 
 
 
 
 
 
%LWWH� KHOIHQ� 6LH� PLW�� 1HRSK\WHQ� LQ� )RUVW-�
/lQJHQE�KO� ]X� EHNlPSIHQ� XQG� VlXEHUQ�
6LH� ,KUH� SULYDWHQ� *lUWHQ�� 9RUSOlW]H� XQG�
%|VFKXQJHQ� HWF�� UHJHOPlVVLJ� YRQ� GHQ�
VFKlGOLFKHQ�3IODQ]HQ��$FKWXQJ��(QWVRUJHQ�
6LH� GLH�1HRSK\WHQ�QLFKW� DXI�GHP�*DUWHQ�
NRPSRVW��VRQGHUQ�LP�.HKULFKW� 
 
)DOOV�6LH�VLFK�QLFKW�VLFKHU�VLQG��RE�HV�VLFK�
WDWVlFKOLFK�XP�HLQHQ�LQYDVLYHQ�1HRSK\WHQ�
KDQGHOW�� N|QQHQ� 6LH� VLFK� ]XU� 9HUPLWWOXQJ�
HLQHU� )DFKSHUVRQ� JHUQH� EHL� GHU� *HPHLQ�
GHYHUZDOWXQJ�PHOGHQ� 
 
:HLWHUH� ,QIRUPDWLRQHQ� ]X� GHQ� LQYDVLYHQ�
1HRSK\WHQ�ILQGHQ�6LH�KLHU� 
 
ZZZ�LQIRIORUD�FK�GH�QHRSK\WHQ�KWPO 
 
ZZZ�QHRSK\W�FK 

8PZHOW� 

6HLWH����� 

4XHOOH��ZZZ�QVYP�FK 

4XHOOH��ZZZ�NRVWEDUHQDWXU�QHW 

4XHOOH��ZZZ�QHRSK\W�FK 

4XHOOH��ZZZ�QHRSK\W�FK 



 

 6HLWH����� 

)h77(581*69(5%27�)h5�:,/'7,(5(�81'�5$8%9g*(/ 

:LOGWLHUH� VLQG� QXU� LQ� DEVROXWHQ� 1RW]HLWHQ�
DXI�HLQH�1RWI�WWHUXQJ�DQJHZLHVHQ� 
 
1RUPDOHUZHLVH�DEHU�VROOWHQ�:LOGWLHUH�DXFK�
LQ�KDUWHQ�:LQWHUQ�QLFKW�YRQ�0HQVFKHQ�JH�
I�WWHUW�ZHUGHQ��:DV�JXW�JHPHLQW� LVW�� NDQQ�
]XU� hEHUWUDJXQJ� YRQ� .UDQNKHLWHQ� XQG� ]X�
XQQDW�UOLFKHQ� 9HUlQGHUXQJHQ� GHV� 6R]LDO�
YHUKDOWHQV�GHU�7LHUH�I�KUHQ��'DUXP�LVW�GLH�
)�WWHUXQJ� YRQ� :LOGWLHUHQ�� HWZD� *UHLIY|�
JHOQ��)�FKVHQ�RGHU�YHUZLOGHUWHQ�+DXVWDX�
EHQ�� XQEHGLQJW�]X�YHUPHLGHQ�� 'DV� )�WWHUQ�
YRQ� 6LQJY|JHOQ� PLW� .OHLQPHQJHQ� DQ� )XW�
WHU��HWZD�PLW�GHQ�EHOLHEWHQ�)XWWHUKlXVFKHQ�
LP�:LQWHU�� LVW�GDYRQ�QLFKW�EHWURIIHQ��$XFK�
:DVVHUY|JHOQ� RGHU� (LFKK|UQFKHQ� G�UIHQ�
ZHLWHUKLQ�NOHLQH�0HQJHQ�YHUI�WWHUW�ZHUGHQ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
)�FKVH�ILQGHQ�DOOHLQH�JHQ�JHQG�1DKUXQJ��
ELWWH�I�WWHUQ�6LH�VLH�QLFKW� 

$XFK� VROOWHQ� 6LH� )�FKVH� DXI� NHLQHQ� )DOO�
]lKPHQ� 
 
'HFNHQ�6LH� ,KUHQ�.RPSRVWKDXIHQ�DE��GD�
PLW�HU�I�U�7LHUH�QLFKW�]XJlQJOLFK�LVW� 
 
0HOGHQ�6LH�VLFK�EHLP�:LOGK�WHU��ZHQQ�6LH�
3UREOHPH�PLW� HLQHP�)XFKVEDX� LP�*DUWHQ�
KDEHQ��'LH�:LOGK�WHU�GHU�5HJLRQ�VLQG�EHL�
)UDJHQ� UXQG� XP� :LOGWLHUH� XQG� 9|JHO� 
WlJOLFK� YRQ� �-��� 8KU� XQWHU� IROJHQGHU� 
1XPPHU�HUUHLFKEDU� 
 
������������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
9LHOH� *UHLIY|JHO� ZDJHQ� VLFK� QXU� XQJHUQ�
LQV�6LHGOXQJVJHELHW� 
+LHU�Z�UGH�GLH�)�WWHUXQJ�]XGHP�EHL�PDQ�
FKHQ�1DFKEDUQ� ]X�5HNODPDWLRQHQ�$QODVV�
JHEHQ� 
 
'LH� )XWWHUVWHOOH� LVW� LQ� DEVROXWHQ�1RW]HLWHQ�
PLW�(UODXEQLV�GHV�/DQGHLJHQW�PHUV�K|FKV�
WHQV�DXI�GHP�IUHLHQ�)HOG�HLQ]XULFKWHQ� 

:LOGWLHUH�VLQG�DXFK�LQ�KDUWHQ�:LQWHUQ�QLFKW�DXI�GLH�)�WWHUXQJ�YRQ�0HQVFKHQ�DQ�
JHZLHVHQ��:DV�JXW�JHPHLQW� LVW��NDQQ� MHGRFK�]XU�hEHUWUDJXQJ�YRQ�.UDQNKHLWHQ�
XQG�]X�XQQDW�UOLFKHQ�9HUlQGHUXQJHQ�GHV�6R]LDOYHUKDOWHQV�GHU�7LHUH�I�KUHQ�� 

8PZHOW� 

4XHOOH��ZZZ�VZLOG�FK 



8PZHOW� 

 6HLWH����� 

:$/'%(*(+81* 

*HPHLQGHYHUEDQG�2EHUJXUQLJHO 
)RUVW-/lQJHQE�KO��*XU]HOHQ��6HIWLJHQ��7KLHUDFKHUQ��8HEHVFKL��8HWHQGRUI��8WWLJHQ� 

7UHIISXQNW 

������8KU�EHLP�+RO]VFKRSI�%HWWHOHJJ��.RRUGLQDWHQ������������������� 

$QIDKUW�YLD�:DWWHQZLO��QDFK�GHU�*ULOOVWHOOH�6WDIHODOS�UHFKWV��EHU�GLH�NOHLQH�%U�FNH��:HL�
WHUIDKUW�FD����NP�DXI�GHU�1DWXUVWUDVVH� 
 

3URJUDPP�XQG�7KHPHQ 

· %HJU�VVXQJ��9RUVWHOOHQ�3URJUDPP�XQG�$EODXI 

· %HVLFKWLJXQJ�XQG�2ULHQWLHUXQJ��EHU�GLH�=XVDPPHQDUEHLW�*HPHLQGHYHUEDQG� 
2EHUJXUQLJHO�XQG�=LYLOVFKXW] 

· %HVLFKWLJXQJ�XQG�2ULHQWLHUXQJ�]X�DNWXHOOHQ�(UHLJQLVVHQ�XQG�$UEHLWHQ�LP� 
2EHUJXUQLJHOZDOG 

· &D��������8KU�$SpUR�XQG�JHP�WOLFKHV�%HLVDPPHQVHLQ�PLW�%UlWHOQ�EHL�GHU� 
)HXHUVWHOOH�%HWWHOHJJ��*HWUlQNH�YRUKDQGHQ��*ULOOJXW�6HOEVWVRUJH� 

 

$XVU�VWXQJ� 

*XWHV�6FKXKZHUN�XQG�HY��5HJHQVFKXW]��'LH�%HJHKXQJ�ILQGHW�DXI�:DOG-�XQG�)XVVZHJHQ�
VWDWW��6LH�ZLUG�EHL�MHGHU�:LWWHUXQJ�GXUFKJHI�KUW� 
 

 

:LU�IUHXHQ�XQV�DXI�,KUH�7HLOQDKPH� 
 

*HPHLQGHYHUEDQG�2EHUJXUQLJHO 

:DOGNRPPLVVLRQ�XQG�5HYLHUI|UVWHU 

(LQODGXQJ�]XU�:DOGEHJHKXQJ� 
YRP�6DPVWDJ������-XQL������YRQ�������–�������8KU 

4XHOOH��]YJ 



9HUVFKLHGHQHV 

 6HLWH����� 

(567(5�Ä'$5.�6.<�3$5.³�'(5�6&+:(,= 

,P� 1DWXUSDUN� *DQWULVFK� KDW� GLH� 1DFKW� 
HLQHQ� KRKHQ� 6WHOOHQZHUW�� *HPHLQVDP�PLW�
3DUNJHPHLQGHQ� XQG� 3DUWQHUQ� VHW]W� VLFK�
GHU�)|UGHUYHUHLQ�5HJLRQ�*DQWULVFK�I�U�GHQ�
6FKXW]�GHU�1DFKWGXQNHOKHLW�HLQ��1XQ�ZXU�
GH�GHU�1DWXUSDUN�*DQWULVFK�I�U�VHLQH��EHU�
GXUFKVFKQLWWOLFK� KRKH� 1DFKWGXQNHOKHLW� LQ�
VHLQHU� GXQNOHQ�=RQH�DOV� VFKZHL]ZHLW� HUV�
WHV� *HELHW� PLW� GHP� LQWHUQDWLRQDOHQ� /DEHO�
Ä'DUN�6N\�3DUN³�DXVJH]HLFKQHW� 
 
'LH� HUVWHQ� .RQWDNWH� ]XU� LQWHUQDWLRQDOHQ�
'DFKRUJDQLVDWLRQ� Ä'DUN6N\� ,QWHUQDWLRQDO³�
IDQGHQ�LP�-DKU������VWDWW��$FKW�-DKUH�VSl�
WHU� HUKlOW� GHU� 1DWXUSDUN� *DQWULVFK� I�U� 
VHLQH� GXQNOH� =RQH� LP� V�GOLFKHQ� 7HLO� GHV�
3DUNV�GDV�/DEHO� 
 

'LHVH�VFKZHL]ZHLW�HUVWH�$XV]HLFKQXQJ� LVW�
HLQ� %HZHLV� I�U� GLH� (LQ]LJDUWLJNHLW� XQVHUHU�
5HJLRQ��:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ�6LH�
DXI� GHU� :HEVLWH� ZZZ�JDQWULVFK�FK�
QDFKWODQGVFKDIW� 

683(5)22'�$86�'(0�1$7853$5.�*$175,6&+ 

6XSHUIRRGV�VLQG�ULFKWLJH�:XQGHUPLWWHO��
(V� KHLVVW�� 6XSHUIRRG�PDFKW� VXSHU� JH�
VXQG�� VXSHUVFK|Q� XQG� VXSHUVFKODQN��
6XSHUIRRG� NRPPW� DEHU� RIW� DXFK� YRQ�
VXSHU�ZHLW�KHU��0XVV�GDV�VHLQ�RGHU�JLEW�
HV�6XSHUIRRG�DXFK�XP�GLH�(FNH" 
*RML-%HHUHQ�� &KLD-6DPHQ�� 0DWFKD-7HH�
GDV� VLQG�QXU�HLQ�SDDU�GHU�PRPHQWDQ�WUHQGL�
JHQ� 6XSHUIRRGV�� ZHOFKH� YLHOHURUWV� EH�
VFKULHEHQ� XQG� KRFK� JHOREW� ZHUGHQ�� 6LH�
VROOHQ� XQVHUHU� *HVXQGKHLW� HLQHQ� ([WUD�
ERRVW�YHUVFKDIIHQ�XQG� VLFK�EHVRQGHUV�SRVL�
WLY�DXI�XQVHU�:RKOEHILQGHQ� DXVZLUNHQ��*XW�

]X� ZLVVHQ�� (LQH� RIIL]LHOOH� 'HILQLWLRQ� I�U�
6XSHUIRRG�H[LVWLHUW�QLFKW��7DWVlFKOLFK� DEHU�
ZHLVHQ�6XSHUIRRGV�HLQH��EHUGXUFKVFKQLWW�
OLFK�KRKH�0HQJH�DQ�EHVWLPPWHQ�9LWDO-� XQG�
1lKUVWRIIHQ� DXI«� DEHU� PXVV� HV� VHLQ��
GDVV�VLH�YRQ�VR�ZHLW�KHUNRPPHQ�� ZR�VLH�
]XP�7HLO� DXFK�XQWHU� IUDJZ�UGLJHQ� %HGLQ�
JXQJHQ�SURGX]LHUW�ZHUGHQ"�$XFK�EHL� XQV�
OlVVW�VLFK�6XSHUIRRG� ILQGHQ�� (U�NOLQJW�YLHO�
OHLFKW� QLFKW� VR� H[RWLVFK�� DEHU� ZLU� ILQGHQ�
LKQ�JDQ]�HLQIDFK�EHL�XQV�YRU�GHU�+DXVW�UH�

 

 

3URGXNWH +HUNXQIW 6XSHULQKDOWVVWRIIH 5HJLRQDOH�$OWHUQDWLYH 

*RML-%HHUH &KLQD 9LWDPLQH�$��%��&�XQG�( +LPEHHUHQ��%URPEHHUHQ��-RKDQQLVEHHUHQ�� 
+HLGHOEHHUHQ 
]�%��YRP�+RI�&K�HZHLG��=LPPHUZDOG 

&KLD-6DPHQ 6�GDPHULND 2PHJD-�-)HWWVlXUHQ��3URWHLQH�� /HLQVDPHQ 

4XLQRD 6�GDPHULND 3URWHLQH��0DJQHVLXP��(LVHQ +DIHUIORFNHQ 
]�%��YRQ�GHU�'LWWOLJP�KOH��/lQJHQE�KO 
4XLQRD 
]�%��YRQ�:HQJHUIDUPV��7KXUQHQ 

4XHOOH��]YJ 



9HUVFKLHGHQHV 

 6HLWH����� 

.(11(1�6,(�«�"��� 

 

,QWHUYLHZ�PLW�.DULQ�:HQJHU 
8QLKRFNH\ 

6HLW�ZDQQ�ZRKQVW�GX�LQ�)RUVW-/lQJHQE�KO" 
,FK�ELQ�KLHU�JHERUHQ� 
 
:HOFKHV�LVW�GHLQ�/LHEOLQJVSODW]" 
$P�:DOGUDQG�EHLP�%lQNOL�REHUKDOE�GHV�'LWWOLJ�
VHHV�XQG�]XKDXVH�YRU�GHP�HOWHUOLFKHQ�%DXHUQ�
KDXV� 
 
*LEW�HV�HLQHQ�2UW�DXI�GHU�:HOW��ZR�GX�JHUQH�
HLQPDO�KLQUHLVHQ�P|FKWHVW" 
,FK� P|FKWH� HLQPDO� GLH� 1RUGOLFKWHU� VHKHQ�� RE�
ZRKO�LFK�HV�OLHEHU�ZDUP�DOV�NDOW�KDEH� 
 
.RPPHQ�ZLU�]X�GHLQHP�6SRUW��GHQ�GX�DXV�
�EVW�� .DQQVW� GX� NXU]� EHVFKUHLEHQ�� I�U� MH�
PDQGHQ� GHU� GHQ� 6SRUW� QLFKW� NHQQW�� ZDV�
8QLKRFNH\�LVW" 
(V�LVW�HLQ�ZHQLJ�]X�YHUJOHLFKHQ�PLW�(LVKRFNH\��
:LU� VSLHOHQ�DEHU�PLW�6W|FNHQ�DXV�&DUERQ�XQG�
HLQHP� 3ODVWLNEDOO� PLW� JHQDX� ��� /|FKHUQ�� *H�
VSLHOW�ZLUG�DXI�HLQHP�6SLHOIHOG�YRQ���P�[���P��
ZHOFKHV� YRQ� HLQHU� NQLHKRKHQ� %DQGH� DEJH�
JUHQ]W� ZLUG�� 3UR� 0DQQVFKDIW� VLQG� MHZHLOV� I�QI�
)HOGVSLHOHU� XQG� HLQ� *RDOL� DXI� GHP� 6SLHOIHOG��
'DV� =LHO� LVW� DEHU� ÄGDV� 5XQGH� LQV� (FNLJH³� ]X�
EULQJHQ��%DOO�LQV�7RU�� 
 
:LH�ODQJH�VSLHOVW�GX�VFKRQ�8QLKRFNH\" 
$E� GHU� ��� .ODVVH� VSLHOWH� LFK� LP� 6FKXOVSRUW� LQ�
/lQJHQE�KO�� 'LH� 6FKXOVSRUWOHLWHULQ� �EHU]HXJWH�
PLFK� I�UV� 9HUHLQVXQLKRFNH\�� VRPLW� O|VWH� LFK�
�����PHLQH� HUVWH� /L]HQ]��'LHVHQ�)U�KOLQJ� EH�
HQGHWH� LFK�VRPLW�PHLQH�����9HUHLQVVDLVRQ��GD�
YRQ�PHLQH����LQ�GHU�HUVWHQ�0DQQVFKDIW�� 
 
:DV�JHIlOOW�GLU�EHVRQGHUV�JXW" 
0LW� GHU� 0DQQVFKDIW�GHP� 7HDP� (UIROJH� IHLHUQ�� 
 
0LW�GHP�7HDP�]XVDPPHQ�DQ�HLQHP�=LHO�DUEHL�
WHQ� XQG� HWZDV� HUUHLFKHQ�� GHQ� =XVDPPHQKDOW��
JHPHLQVDP� )RUWVFKULWWH� PDFKHQ� XQG� (UIROJH�
JHQLHVVHQ�� =XGHP� VFKlW]H� LFK� GDV� 9HUHLQVOH�
EHQ� XQG� GLH� YLHOHQ� )UHXQGVFKDIWHQ� XQG� %H�
NDQQWVFKDIWHQ�� 
 
:LH�ELVW�GX�]X�GLHVHU�6SRUWDUW�JHNRPPHQ" 
'XUFK� GDV� IUHLZLOOLJH� 6FKXOVSRUW-$QJHERW� GHU�
6FKXOH�)RUVW-/lQJHQE�KO� 

 
 
 
 
 
 
 
 
:HOFKH�)lKLJNHLWHQ�EUDXFKW�HV�GD]X" 
(V� EUDXFKW� )OHLVV�� JXWH� .RRUGLQDWLRQ�� YRUDXV�
GHQNHQ� XQG� 6SLHOYHUVWlQGQLV�� 0DQ� PXVV� GDV�
6SLHO�GHV�*HJQHUV�OHVHQ�N|QQHQ� 
 
%LVW�GX�7HLO�HLQHV�&OXEV" 
8QLKRFNH\�%HUQHU�2EHUODQG��8+%HR�� 
 
,Q�ZHOFKHQ�7HDPV��/LJHQ�VSLHOVW�GX" 
/-83/� �/LGO�8QLKRFNH\�3ULPH�/HDJXH�� ��1DWLR�
QDO�/LJD�$� 
 
:DV�LVW�GHU�$XIZDQG" 
,FK�DEVROYLHUH�Z|FKHQWOLFK�GUHL�7HDPWUDLQLQJV��
HLQ� LQGLYLGXHOOHV� 7UDLQLQJ� SOXV� HLQ� ELV� ]ZHL�
0HLVWHUVFKDIWVVSLHOH� DP�:RFKHQHQGH�� ,Q� GHQ�
3OD\RIIV�VLQG�DXFK�:RFKHQVSLHOH�P|JOLFK��'LH�
6DLVRQ� GDXHUW� YRQ�6HSWHPEHU� ELV� FD��$SULO� �MH�
QDFK�3OD\RII� (UIROJ��� �%LV� KHXWH� VSLHOH� LFK� XQ�
IDOOIUHL�� 
,FK�DUEHLWH�QHEHQ�GHP�6SRUW������DOV�6FKUHL�
QHULQ� EHL� 0HJHUW� +RO]EDX� LQ� :DWWHQZLO�� GD�
EOHLEW�QLFKW�PHKU�VHKU�YLHO�)UHL]HLW� 
 
:HOFKH�3RVLWLRQ�VSLHOVW�GX" 
$NWXHOO� VSLHOH� LFK� DXI� GHU� &HQWHUSRVLWLRQ�� 'DV�
NDQQ� DEHU� MH� QDFK� %HGDUI� RGHU� 7UDLQHUDQVLFKW�
YDULLHUHQ�� ,FK� KDWWH� DOV� )O�JHOVSLHOHU� DQJHIDQ�
JHQ� XQG� ZXUGH� ZHJHQ� HLQHU� 9HUOHW]XQJ� YRQ�
HLQHU�0LWVSLHOHULQ�HLQH�=HLWODQJ�DXFK�DOV�9HUWHL�
GLJHULQ�HLQJHVHW]W� 
 
:HOFKHV�ZDU�GHU�OHW]WH�*HPHLQGHDQODVV" 
�����ZXUGH� LFK� I�U� HLQHQ�'LWWOLJVHH-(JOL� QRPL�
QLHUW�� )�U� GLHVHQ�$QODVV� VDJWH� LFK� DXFK�JHUQH�
HLQPDO�HLQ�7UDLQLQJ�DE� 
 
0|FKWHVW�GX�QRFK�HWZDV�PLWWHLOHQ" 
(LQ� 0DWFKEHVXFK� LQ� GHU� 5DLIIHLVHQ-$UHQD� LQ�
6HIWLJHQ�Z�UGH�PLFK�XQG�PHLQ�7HDP�IUHXHQ�� 

 



=XP�6FKPXQ]HOQ�XQG�1DFKGHQNHQ 

 6HLWH����� 

:$6�,67�6,&+(5+(,7" 

:DV� VDJHQ� .LQGHU�� 6FK�OHU
LQQHQ� RGHU� -XJHQGOLFKH� E]Z�� ZDV� N|QQWHQ� VLH� ]X�
YRUJHQDQQWHP�7KHPD�VDJHQ�RGHU�VFKUHLEHQ"�+LHU�HLQH�$XVZDKO�YRQ�HIIHNWLYHQ�
XQG�P|JOLFKHQ�$XVVDJHQ��'LH�3HUVRQHQ�PLW�GHQ�HQWVSUHFKHQGHQ�$XVVDJHQ�EOHL�
EHQ�DEVROXW�DQRQ\P��'LH�6FKUHLEIHKOHU�ZXUGHQ�EHZXVVW�QLFKW�NRUULJLHUW� 

· 6LFKHUKHLW� LVW�� ZHQQ� GLH� 3ROL]HL� QLFKWV�
PHKU�]X�WXQ�KDW�� 

 
· 6LFKHUKHLW� LVW�� ZHQQ� GHU� =DXQ� NHLQ�

/RFK�KDW�� 
 
· 6LFKHUKHLW�LVW��ZHQQ�GLH�*HIlQJQLVH�IROO�

VLQG�� 
 
· :HQQ�GLH�0DPD�$QJVW�KDW�XQG�HV�SDV�

VLHUW�MD�JDU�QLFKWV�� 
 
· 6LFKHU� VLQG� GLH� )OXJ]HXJH�� GHQQ� GD�

SDVVLHUHQ�DP�ZHQLJVWHQ�8QIlOOH�� 

· 6LFKHUKHLW� LVW�� ZHQQ� ZLU� YHUWUDXHQ� KD�
EHQ��GDVV�QLFKWV�SDVVLHUW� 

 
· 6LFKHUKHLW�LVW��ZHQQ�PDQ�QLFKW��EHUIDK�

UHQ�ZLUG�� 
 
· 6LFKHUKHLW� LVW�� ZHQQ� GLH� 3ROL]HL� QLFKW�

IUHL�KDW�� 
 
· 6LFKHUKHLW� LVW�� ZHQQ� PDQ� ZHLVV�� GDVV�

WURW]� DOOHQ� 6LFKHUKHLWHQ� QLFKWV� VLFKHU�
LVW� 

4XHOOH��]YJ 


