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VHLW�YLHOHQ�-DKUHQ��HLJHQWOLFK�VFKRQ�-DKU]HKQWHQ���
KDEH�LFK�LQ�GLHVHP�6RPPHU�PDO�ZLHGHU�LQ�HLQHP��
=HOW��EHUQDFKWHW��:LU�ZDUHQ�PLW�GHP�)HXHUZHKU�����������������
PXVHXPVYHUHLQ��XQWHUZHJV��XP��XQVHUH�'DPSI��
VSULW]H�EHL�HLQHP�'DPSIIHVW�YRU]XI�KUHQ�XQG�GD��
KDEHQ��ZLU��NHLQH��DQGHUH�8QWHUNXQIW�EHNRPPHQ���
$QGHUV�DOV�EHLP�OHW]WHQ�0DO��YRU�-DKU]HKQWHQ��KDWWH�LFK�GLHVHV�0DO�
VWDWW�HLQHU�/XIWPDWUDW]H�HLQ�)HOGEHWW��GDV�VFKLHQ�PLU�VLFKHUHU�EHLP�
:LHGHUKRFKNRPPHQ�� :LU� KDWWHQ� ]ZDU� DXFK� 6WURP�� DEHU� DOV� ZLU�
DEHQGV�]XVDPPHQVD�HQ��GD�KDWWHQ�ZLU�HLQH�3HWUROHXPODPSH�]XU�
%HOHXFKWXQJ��,FK�KDWWH�YHUJHVVHQ�XQG�ZDU�HUVWDXQW��ZLH�KHOO�VR�HLQH�
NOHLQH�3HWUROHXPODPSH�VHLQ�NDQQ��1DFK�GHU�]ZHLWHQ�1DFKW�LP�=HOW�
ELQ�LFK�PRUJHQV�LQ�PHLQH�+HLPDWJHPHLQGH�/RFFXP�JHIDKUHQ��XP�
GRUW� HLQHQ� *RWWHVGLHQVW� ]XP� *U�QGXQJVWDJ� GHU� )HXHUZHKU� ]X�
KDOWHQ��8QG�LP�3UHGLJWWH[W�NDP�JHUDGH�GHU�6DW]�YRU��Ä,KU�VHLG�GDV�
/LFKW� GHU� :HOW³� �0DWWKlXV� ��� ����� -HVXV� KDW� GDV� GDPDOV� LQ� GHU�
%HUJSUHGLJW�GHQ�0HQVFKHQ�JHVDJW��GLH�LKP�]XK|UWHQ��1LFKW�VSH]LHOO�
GHQ�-�QJHUQ�XQG�QLFKW�EHVRQGHUV�JODXEHQVIHVWHQ�/HXWHQ��VRQGHUQ�
DOOHQ��GLH�GD�ZDUHQ��'HVKDOE�JLOW�GLHVHU�6DW]�DXFK�XQV��$XFK�GDQQ��
ZHQQ�ZLU�XQV�JDU�QLFKW�I�U�EHVRQGHUV�KHOOH�/HXFKWHQ�KDOWHQ��DXFK�
ZHQQ�ZLU�GDV�*HI�KO�KDEHQ��YLHOHV�QLFKW�DXI�GLH�5HLKH�]X�NULHJHQ�±�
GHQ�)ULHGHQ�LQ�GHU�:HOW�]XP�%HLVSLHO�RGHU�DXFK�QXU�GHQ�6WUHLW� LQ�
XQVHUHP�SHUV|QOLFKHQ�8PIHOG�� Ä,KU� VHLG�GDV�/LFKW� GHU�:HOW³� VDJW�
-HVXV� XQV� ]X� XQG� PHLQW� HV� DXFK� VR�� 8QG� ZHQQ� LFK� PLU� GLH�
3HWUROHXPODPSH� VR� DQVFKDXH�� GDQQ� NDQQ� LFK� HV� DXFK� JODXEHQ��
1DW�UOLFK�LVW�GLH�REMHNWLY�JHVHKHQ�YLHO�ZHQLJHU�OHXFKWVWDUN��DOV�HLQ�
/('�$NNX�%DXVWUDKOHU� �GHQ�ZLU� DXFK� GDEHLKDWWHQ��� $EHU� I�U� HLQH�
JXWH�$WPRVSKlUH�XQG�XP�VLFK�JXW� LP�=HOW�]XUHFKW]XILQGHQ� LVW�VLH�
DOOHPDO�VWDUN�JHQXJ��:LU�VLQG�/LFKW�GHU�:HOW��GDV�G�UIHQ�ZLU�JODXEHQ�
XQG�GDUXP�GDV�8QVHUH�GD]X�EHLWUDJHQ��GDVV�GLHVH�:HOW�HLQ�6W�FN�
EHVVHU�ZLUG���

0DUFXV�'URVWH��3DVWRU�



��������������������������������������������������������������������������5�FNEOLFN�

7DXIIHVW 
$P�����-XQL�IHLHUWH�GLH�.LUFKHQJHPHLQGH�HLQ�VFK|QHV�7DXIIHVW��)�QI�
MXQJH� 0HQVFKHQ� ZXUGHQ� JHWDXIW� XQG� VLQG� GDPLW� LQ� GLH� ZHOWZHLWH�
*HPHLQVFKDIW�YRQ�&KULVWLQQHQ�XQG�&KULVWHQ�DXIJHQRPPHQ�ZRUGHQ��
0LWKLOIH�YRQ�NOHLQHQ�+RO]VFKHLEHQ� OXG�3DVWRU�'URVWH�DOOH�*HWDXIWHQ�
]XP� 5�FNEOLFN� DXI� LKU� /HEHQ� XQG� ]XU� 7DXIHULQQHUXQJ� HLQ�� $P�
7UHIISXQNW� gNXPHQH� LQ� /HVFKHGH� KDWWH� GHU� .LUFKHQYRUVWDQG�
3DYLOORQV�DOV�6FKDWWHQVSHQGHU�DXIJHEDXW�XQG�DOOHV�I�U�HLQ�VFK|QHV�
*ULOOIHVW�YRUEHUHLWHW��GDV�GHQ�7DJ�DXVNOLQJHQ�OLH��

:LU�IUHXHQ�XQV�PLW�,KQHQ��EHU�GLH�*HEXUW�,KUHV�.LQGHV�XQG�ZHQQ�
6LH�HV�EHL�XQV�WDXIHQ�ODVVHQ�P|FKWHQ���
�
7DXILQWHUHVVLHUWH�E]Z��(OWHUQ�YRQ�7lXIOLQJHQ�N|QQHQ�VLFK�MHGHU]HLW��
LP�3IDUUE�UR�ZlKUHQG�GHU��EOLFKHQ�%�UR]HLWHQ�PHOGHQ��:LU�ILQGHQ�
VLFKHU�HLQHQ�SDVVHQGHQ�7HUPLQ�� 
 



�

.RQILUPDWLRQ /HVFKHGH DP ����������  
Y�O�Q�U��)LRQD�/|OYHU��$OOLVRQ�3U|KO��(PPD�6]\PNRZLDN��-DVPLQH�1HFNHU��3DVWRU�+DXIIH��'HQQ\�.|SSOLQ��0DUN�1HFNHU��



�

.RQILUPDWLRQ /HVFKHGH  DP ���������� 
Y�O�Q�U��0DULROD�/DSLHV��9DQHVVD�.RFK��6WLYHQ�.RFK��/HQQDUG�)LQNH��-RDK�YDQ�:HVWHQ��3DVWRU�+DXIIH��



$XI�HLQ�:RUW�������������������������������������������������������������������������

6WLFKZRUW� (UQWHGDQNIHVW  
0LW� GHP� (UQWHGDQNIHVW� HULQQHUQ� HYDQJHOLVFKH� XQG� NDWKROLVFKH�
&KULVWHQ�DQ�GHQ�HQJHQ�=XVDPPHQKDQJ�YRQ�0HQVFK�XQG�1DWXU��*RWW�
I�U�GLH�(UQWH�]X�GDQNHQ��JHK|UWH�]X�DOOHQ�=HLWHQ�]X�GHQ� UHOLJL|VHQ�
*UXQGEHG�UIQLVVHQ��7HUPLQ�I�U�(UQWHGDQN�LVW�LQ�GHU�5HJHO�GHU�HUVWH�
6RQQWDJ� LP�2NWREHU�� LP� -DKU� ����� GHU� ��� 2NWREHU�� 'DV� )HVW� VROO�
GHXWOLFK�PDFKHQ��GDVV�GHU�0HQVFK�GLH�6FK|SIXQJ�*RWWHV�QLFKW�XQWHU�
.RQWUROOH�KDW��'HQQ�GHU�0HQVFK�LVW�GHU�%LEHO�]XIROJH�VHOEVW�7HLO�GHU�
6FK|SIXQJ���
�
+HXWH�VSLHOHQ�GLH�7KHPHQ�7LHU��XQG�8PZHOWVFKXW]��*HQWHFKQLN�XQG�
9HUVFKZHQGXQJ�YRQ�/HEHQVPLWWHOQ�HLQH�ZLFKWLJH�5ROOH��0LW�GHU�%LWWH�
GHV�9DWHUXQVHUV��8QVHU�WlJOLFKHV�%URW�JLE�XQV�KHXWH��ZLUG�]XJOHLFK�
DQ� GLH� NDWDVWURSKDOH�
(UQlKUXQJVVLWXDWLRQ� LQ�
GHQ� lUPVWHQ� /lQGHUQ�
GHU� (UGH� HULQQHUW�� ,P�
FKULVWOLFKHQ� 9HUVWlQG�
QLV� JHK|UHQ� GDV�
'DQNHQ� XQG� 7HLOHQ�
]XVDPPHQ��(UQWHGDQN�
*RWWHVGLHQVWH� VLQG�
GDKHU� RIW� PLW� HLQHU�
6ROLGDULWlWVDNWLRQ� ]X�
JXQVWHQ� QRWOHLGHQGHU�
0HQVFKHQ�YHUEXQGHQ��

+HU]OLFKH 
(LQODGXQJ� 
(UQWHGDQNJRWWHVGLHQVW�
PLW�+O��$EHQGPDKO�XQG�
9RUVWHOOXQJ�GHU�QHXHQ�
.RQILV�
6RQQWDJ� ���������� 
����� 8KU  
(UO|VHUNLUFKH�/HVFKHGH�
�
�� 





5�FNEOLFN������������������������������������������������������������������������������������
)UDXHQWUHII�6FKOHPPHU�7RXU   QDFK 3DSHQEXUJ 

*XW�JHODXQW� VWDUWH�
WHQ�ZLU�XP������8KU�
YRP� %DKQKRI� /H�
VFKHGH� DXV� QDFK�
3DSHQEXUJ�� %HL�
EHVWHP� :HWWHU�
VWlUNWHQ� ZLU� XQV�
]XQlFKVW� LP� 6WUD�
�HQFDIp�� EHYRU�ZLU�
GLH� VHKHQVZHUWH�
,QQHQVWDGW� HUNXQ�
GHWHQ��1DFK�HLQHP�
OHFNHUHQ� (VVHQ� LP�
W\SLVFKHQ� )LVFK�
UHVWDXUDQW� JLQJ� HV�
]XP�6WDGWSDUN��ZR�
HV� 9LHOHV� ]X� EH�
ZXQGHUQ� JDE�� $Q�

VFKOLH�HQG�EHORKQWHQ�ZLU�XQV�PLW�.DIIHH�XQG�.XFKHQ��XP�GDQDFK�GHQ�
:HJ�]XP�%DKQKRI�DQ]XWUHWHQ��(V ZDU HLQ VFK|QHU 7DJ� 
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



����������������������������������������������������������������������������5�FNEOLFN����

.LQGHUJRWWHVGLHQVW LQ XQVHUHU *HPHLQGH 
$E�GHP������������JHKW�HV�ZLHGHU�ORV�LP�.LQGHUJRWWHVGLHQVW��-HGHQ�
HUVWHQ� 6DPVWDJ� LP�0RQDW� VLQG� .LQGHU� HWZD� DE� GHU� HUVWHQ� .ODVVH�
HLQJHODGHQ��PLW�'HQLVH�XQG�$QMD�.LQGHUJRWWHVGLHQVW� ]X� IHLHUQ��:LU�
K|UHQ�*HVFKLFKWHQ��VLQJHQ��EDVWHOQ�RGHU�VSLHOHQ�I�U�]ZHL�6WXQGHQ��
8QG� DP� (QGH� NDQQ� MHGHV� .LQG�PLW� HLQHU� %O�WH�� HLQHP� +HU]� RGHU�
HLQHP�6WHLQ�'DQNH�VDJHQ��*RWW�XP�HWZDV�ELWWHQ�RGHU�VHLQH�6RUJHQ�
LQ� VHLQH�+lQGH� OHJHQ��'DV�ZLUG� YRQ� XQVHUHQ�.L*R�.LQGHUQ� JHUQH�
JHQXW]W��

=XP� OHW]WHQ� .L*R� YRU� GHQ�
6RPPHUIHULHQ� KDEHQ� ZLU�
HLQHQ� ZLUNOLFK� VFK|QHQ�
6DPVWDJYRUPLWWDJ�DXI�GHP�
6SLHOSODW]�GHV��������'RUIJH�
PHLQVFKDIWVKDXVHV� LQ� 9D�
UHQURGH� YHUEUDFKW�� -HGHV�
.LQG�KDW�HLQH�.OHLQLJNHLW�]X�
HVVHQ� PLWJHEUDFKW�� 6R�
KDWWHQ� ZLU� HLQ� NOHLQHV�
JHVXQGHV�� KHU]KDIWHV� XQG�
V��HV� %�IIHW�� :LH� YLHO�
)UHXGH� GLH� .L*R�.LQGHU�
KDWWHQ��VLHKW�PDQ�DXI�GHP�
%LOG��

=XP� $GYHQW� ODGHQ� ZLU�
.LQGHU� XQG� (OWHUQ� RGHU�
*UR�HOWHUQ�MHGHV�-DKU�]XP�
JHPHLQVDPHQ� $GYHQWV�
EDVWHOQ�HLQ��$P������������
N|QQW�,KU�YRQ����ELV����8KU�
QDFK� +HU]HQVOXVW� EDVWHOQ�
]XP� 9HUVFKHQNHQ� RGHU�
ZHLKQDFKWOLFK� GHNRULHUHQ��
,GHHQ� XQG� 0DWHULDO� KDEHQ�

ZLU� GD�� ,KU� G�UIW� GLUHNW� DQIDQJHQ�� +DOWHW� (XFK� GHQ� 7HUPLQ� VFKRQ�
HLQPDO�IUHL��

���������������������������������������������������
�
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$EHQGNUHLV I�U )UDXHQ 6DO]EHUJHQ 
��� 6HSWHPEHU XQG ��� 1RYHPEHU 

%LEHO XP =HKQ 
$P����'LHQVWDJ�LP�0RQDW�XP�������8KU���

LP�%DUWQLQJ�+DXV�
����� 6HSWHPEHU XQG ��� 1RYHPEHU 

2NWREHU�IlOOW�DXV���

(OLVDEHWK�7HDP 
%XQWHU�1DFKPLWWDJ�LP�(OLVDEHWK�+DXV�(PVE�UHQ���

XP�������8KU��
���  XQG���� 6HSWHPEHU�  

��� XQG ��� 2NWREHU�  
��� XQG ��� 1RYHPEHU   

)UDXHQNUHLV 
(LQPDO�LP�0RQDW�PRQWDJV�XP�������8KU�

LP�%DUWQLQJ�+DXV�
��� 6HSWHPEHU� ��� 2NWREHU 

 XQG ��� 1RYHPEHU 

)UDXHQWUHII 
(LQPDO�LP�0RQDW��

  0LWWZRFK� ��� 6HSWHPEHU 
 ������8KU�%HVXFK�GHV�6WDGWPXVHXPV�1,12�LQ�1RUGKRUQ���

�����PLW�)�KUXQJ�XQG�DQVFKO��.DIIHHWULQNHQ�
�������������������$EIDKUW�(UO|VHUNLUFKH�XP�������8KU�

 'RQQHUVWDJ� ��� 2NWREHU 
 ������8KU�%DUWQLQJ�+DXV�±�7KHPD�Ä%�FKHU³�

'RQQHUVWDJ� ��� 1RYHPEHU 
 ������8KU�6DO]JURWWH��0HKULQJHU�+HLGH�

 

 

*(0(,1'(� 
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*HPHLQGHEULHIUHGDNWLRQ 
7UHIIHQ�QDFK�$EVSUDFKH �

5HGDNWLRQVVFKOXVV�I�U�GHQ�QlFKVWHQ��
*HPHLQGHEULHI����� 1RYHPEHU�

+RVSL]�7HDP $EHQGVWHUQ H� 9� 
'DV�7UDXHUFDIp�ILQGHW�XP�������8KU�LP�

)DPLOLHQ]HQWUXP�6DO]EHUJHQ��%DKQKRIVWUD�H���VWDWW���
���� 6HSWHPEHU XQG���� 2NWREHU 

6RQQDEHQG� ��� 1RYHPEHU� ����� 8KU  
gNXPHQLVFKHU�*HGHQNJRWWHVGLHQVW�LQ�GHU�0DUNXVNLUFKH���

$QVFKOLH�HQG�.DIIHH�XQG�.XFKHQ�

.RQILUPDQGHQXQWHUULFKW 
9RUNRQILUPDQGHQ� PLWWZRFKV�

� ������8KU�/HVFKHGH�
+DXSWNRQILUPDQGHQ� GLHQVWDJV�

� ������8KU�6DO]EHUJHQ�
� �$EIDKUW�LQ�/HVFKHGH��������8KU��
��
�
�
�

 

0lQQHUIU�KVW�FN 
$P�OHW]WHQ�0LWWZRFK�LP�0RQDW�XP������8KU��

LP�%DUWQLQJ�+DXV�
  ��� 6HSWHPEHU� ��� 2NWREHU  

XQG ��� 1RYHPEHU 
 

 

*(0(,1'(� 
/(%(1 

$NWLRQ �.��.RQILV�N|QQHQ�.LUFKHQ�NHQQHQOHUQHQ��
6RQQWDJ� ��� 1RYHPEHU ���� 

'LHVHV�LVW�HLQH�$NWLRQ�GHU�9RU��XQG�+DXSWNRQILUPDQGHQ�
XQG�GHV�.LUFKHQYRUVWDQGHV���

 



 
 
 
 
�������� � � � � � � � � � � ���
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��� 6RQQWDJ QDFK 7ULQLWDWLV 
6RQQWDJ� ��� 6HSWHPEHU 
$EHQGPDKOVJRWWHVGLHQVW� ������8KU�6DO]EHUJHQ�
3DVWRU�'URVWH�
�
�
 

 

 

��� 6RQQWDJ QDFK 7ULQLWDWLV 
6RQQWDJ� ��� 6HSWHPEHU 
*RWWHVGLHQVW�]XP�'LDNRQLHVRQQWDJ�� �
*HPHLQVDPHU�*RWWHVGLHQVW����������� 8KU  6DO]EHUJHQ      
3DVWRU�'URVWH�XQG�'LDNRQLHDXVVFKXVV��

1DFK�GHP�*RWWHVGLHQVW��.LUFKHQNDIIHH�
+HU]OLFKH (LQODGXQJ�  

��� 6RQQWDJ QDFK 7ULQLWDWLV 
6RQQWDJ� ��� 6HSWHPEHU    �����8KU�/HVFKHGH�
3DVWRU�+DXIIH� ��   ������8KU�6DO]EHUJHQ�

��� 6RQQWDJ QDFK 7ULQLWDWLV      
6RQQDEHQG� ��� 6HSWHPEHU ������8KU�/HVFKHGH�
3DVWRU�'URVWH�

6RQQWDJ� ��� 6HSWHPEHU ������8KU�6DO]EHUJHQ   
3DVWRU�'URVWH 
 
 
 
 

 

 

��� 6RQQWDJ QDFK 7ULQLWDWLV   
6RQQWDJ� ��� 2NWREHU   �����8KU�/HVFKHGH��  ��
/HNWRULQ�%HUWOLQJ� ��  ������8KU�6DO]EHUJHQ�

 

*RWWHVGLHQVW]HLWHQ� 
��� �����8KU�/HVFKHGH� ���� �����8KU�6SHOOH�

����WlJOLFK������8KU�*LOGHKDXV������������������������8KU�%DG�%HQWKHLP�
�����������������8KU�6DO]EHUJHQ� �����������������8KU�6FK�WWRUI 

(UQWHGDQNWDJ 
6RQQWDJ� ��� 2NWREHU          ������8KU���/HVFKHGH�
3DVWRU�+DXIIH��
(UQWHGDQNJRWWHVGLHQVW�PLW�+HLOLJHP�$EHQGPDKO�XQG�9RUVWHOOXQJ�
GHU�QHXHQ�9RUNRQILUPDQGHQ�

$QVFKOLH�HQG�%UDWZXUVW�YRP�*ULOO��9HUNDXI�YRQ�
(UQWHGDQNEURWHQ�

����� 8KU��gNXPHQLVFKHU�*RWWHVGLHQVW��
DXI�GHP�+HLPDWKRI�LQ�(PVE�UHQ��

+HU]OLFKH (LQODGXQJ� 

 



���
� �

��� 6RQQWDJ QDFK 7ULQLWDWLV   
6RQQWDJ� ��� 2NWREHU   �����8KU�/HVFKHGH��  ��
3DVWRU�'URVWH� � ��  ������8KU�6DO]EHUJHQ�

��� 6RQQWDJ QDFK 7ULQLWDWLV   
6RQQWDJ� ��� 2NWREHU   �����8KU�/HVFKHGH��  ��
3DVWRU�+DXIIH� � ��  ������8KU�6DO]EHUJHQ�

��� 6RQQWDJ QDFK 7ULQLWDWLV      
6RQQDEHQG� ��� 2NWREHU ������8KU�/HVFKHGH�
3DVWRU�'URVWH�
*RWWHVGLHQVW�PLW�(LQI�KUXQJ�YRQ�$VWULG�)U|PPLQJ�LQV�
.�VWHUWHDP�

6RQQWDJ� ��� 2NWREHU  ������8KU�6DO]EHUJHQ   
3DVWRU�'URVWH 

 

 

 

��� 6RQQWDJ QDFK 7ULQLWDWLV 
6RQQWDJ� ��� 1RYHPEHU 
$EHQGPDKOVJRWWHVGLHQVWH� ������8KU�/HVFKHGH�
3DVWRU�'URVWH� � � ������������������8KU�6DO]EHUJHQ�

'ULWWOHW]WHU 6RQQWDJ GHV .LUFKHQMDKUHV 
6RQQWDJ� ��� 1RYHPEHU   �����8KU�/HVFKHGH��  ��
3DVWRU�'URVWH� � ��  ������8KU�6DO]EHUJHQ�

9RUOHW]WHU 6RQQWDJ GHV .LUFKHQMDKUHV 
6RQQWDJ� ��� 1RYHPEHU   �����8KU�/HVFKHGH��  ��
3DVWRU�+DXIIH� � ��  ������8KU�6DO]EHUJHQ�

 

 
��
�

 
 
 
 
 
 
 
 
 
 
 
 
 

*277(6� 
',(167( 

 

5HIRUPDWLRQVWDJ 
'LHQVWDJ� ��� 2NWREHU 
*HPHLQVDPHU�*RWWHVGLHQW�PLW�+HLOLJHP�$EHQGPDKO��
����� 8KU      6DO]EHUJHQ  
3DVWRU�'URVWH�

%X�� XQG %HWWDJ 
0LWWZRFK� ��� 1RYHPEHU  ��������
������8KU�/HVFKHGH�������������������8KU�6DO]EHUJHQ�
*RWWHVGLHQVWH�PLW�%HLFKWH�XQG�+HLOLJHP�$EHQGPDKO��
3DVWRU�'URVWH� 

(ZLJNHLWVVRQQWDJ 
6RQQWDJ� ��� 1RYHPEHU�
������8KU�6DO]EHUJHQ��������������8KU�/HVFKHGH�
*RWWHVGLHQVWH�PLW�*HGHQNHQ�GHU�9HUVWRUEHQHQ�GHV�OHW]WHQ�
.LUFKHQMDKUHV�XQG�+HLOLJHP�$EHQGPDKO�
3DVWRU�'URVWH������������������������������������������������������������������
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*RWWHVGLHQVWH LP $OWHQKHLP  
6W� -RVHI LQ 6DO]EHUJHQ XQG  

LP (OLVDEHWK +DXV (PVE�UHQ��
(LQPDO�LP�0RQDW��PRQWDJV�

.LQGHUJRWWHVGLHQVW 
6DPVWDJV��������8KU�LQ�GHU�(UO|VHUNLUFKH��

%DUWQLQJ�+DXV�

��� 6HSWHPEHU� ��� 2NWREHU  
XQG ��� 1RYHPEHU  

$GYHQWVEDVWHOQ� ����������� ������8KU�ELV�������8KU��
I�U�.LQGHU�YRQ���ELV����-DKUHQ�

$EVFKOXVVDQGDFKW�PLW�3DVWRU�'URVWH��
�����
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.LUFKHQNUHLVVR]LDODUEHLW LP 'LDNRQLVFKHQ :HUN�

+DEHQ�6LH�3UREOHPH�XQG�ZLVVHQ�QLFKW��ZDV�6LH�PDFKHQ�VROOHQ"�:LU�VLQG�I�U�6LH�GD�XQG�
K|UHQ�,KQHQ�]X��(JDO��ZRUXP�HV�JHKW��

�� 6FKZDQJHUVFKDIW���������������������������������������
�� 3UREOHPH�LQ�GHU�)DPLOLH��
�� 6FKXOGHQ��
�� RGHU�XP�DQGHUH�3UREOHPH���
:LU�XQWHUVW�W]HQ�XQG�EHJOHLWHQ�6LH��6SUHFKHQ�6LH�XQV�DQ��

 

+HU]OLFKH (LQODGXQJ 



�������������������������������������������.LUFKHQYRUVWDQGVZDKO ������������
�

�� �

.LUFKHQYRUVWDQGVZDKO ���� 
,P� QlFKVWHQ� )U�KMDKU� ZlKOHQ� GLH� .LUFKHQJHPHLQGHQ� XQVHUHU�
/DQGHVNLUFKH� LKUH� /HLWXQJVJUHPLHQ�� *HQDXHU� JHVDJW�� GHQ�
.LUFKHQYRUVWDQG��:DKOWDJ�LVW�GHU�����0lU]�������
9LHOH� ZLFKWLJH� (QWVFKHLGXQJHQ� ]XP� 7KHPD� Ä:LH� VLHKW� NLUFKOLFKHV�
/HEHQ�EHL�XQV�YRU�2UW�LQ�=XNXQIW�DXV"³�ZROOHQ�JHWURIIHQ�ZHUGHQ��$OOH�
0LWJOLHGHU� VLQG� HLQJHODGHQ�� DQ� GHQ� :DKOHQ� PLW]XZLUNHQ� XQG� VR�
.LUFKH�PLW]XJHVWDOWHQ��
$E� ��� -DKUHQ� GDUI�PDQ�ZlKOHQ�� DE� ��� -DKUHQ� NDQQ�PDQ� JHZlKOW�
ZHUGHQ���
'LH�2QOLQHZDKO�ILQGHW�YRQ�$QIDQJ�)HEUXDU�ELV�]XP����0lU]������VWDWW��
$OOH�8QWHUODJHQ�I�U�%ULHI��XQG�2QOLQHZDKO�NRPPHQ�SHU�3RVW���
'HU�6ORJDQ�GHU�NRPPHQGHQ�.LUFKHQYRUVWDQGVZDKO��Ä.LUFKH�PLW�PLU³�
ZLUG�GXUFK�GHQ�=XVDW]�Ä0LWHLQDQGHU³�HUJlQ]W���

'LH .LUFKHQJHPHLQGH (PVE�UHQ�6DO]EHUJHQ 
VXFKW .DQGLGDWLQQHQ XQG .DQGLGDWHQ 
:LU�VXFKHQ�0HQVFKHQ��GLH�GLH�.LUFKHQJHPHLQGH�JHVWDOWHQ�XQG�VLFK�
I�U�DQGHUH�HLQVHW]HQ�P|FKWHQ��$OVR�.DQGLGDWHQ�GLH�VRZRKO�,QWHUHVVH�
DQ� NLUFKOLFKHP� /HEHQ� XQG� *RWWHVGLHQVW� DOV� DXFK� DQ�
9HUZDOWXQJVDXIJDEHQ� KDEHQ�� ,P� .LUFKHQYRUVWDQG� NRPPW� HV� VHKU�
VHOWHQ� ]X� HLQHU� Ä.DPSIDEVWLPPXQJ³�� PHLVWHQV� VXFKHQ� ZLU� HLQH�
JHPHLQVDPH�3RVLWLRQ�XQG�EHVFKOLH�HQ�GDQQ��(V�EUDXFKW�DOVR�DXFK�
.RPSURPLVVIlKLJNHLW� XQG� %HUHLWVFKDIW� ]XU� 7HDPDUEHLW�� :LU� IUHXHQ�
XQV� �EHU� .DQGLGDWLQQHQ� XQG� .DQGLGDWHQ� DXV� DOOHQ� $OWHUV�� XQG�
%HUXIVJUXSSHQ��6LH�N|QQHQ�VLFK�VHOEVW�DXI�GLH�/LVWH�VHW]HQ� ODVVHQ�
RGHU�DEHU�DQGHUH�YRUVFKODJHQ��:HQQ�6LH�GDU�EHU�QDFKGHQNHQ��VLFK�
DXIVWHOOHQ�]X�ODVVHQ��VXFKHQ�6LH�GDV�*HVSUlFK�PLW�XQV��*HUQH�HUVW�
HLQPDO� JDQ]� XQYHUELQGOLFK� �EHU� $XIJDEHQ�� $WPRVSKlUH��
=XVDPPHQDUEHLW��(UIDKUXQJHQ��
�

���� �



.RQILUPDWLRQ 6DO]EHUJHQ DP ���������� 
+LQWHUH�5HLKH��7LPR�.|VWHU��/XLV�%|KP��3DVWRU�+DXIIH�
9RUGHUH�5HLKH��6DVKD�'XGHN��-XOLD�.|VWHU�



.RQILUPDWLRQ 6DO]EHUJHQ DP ���������� 
+LQWHUH�5HLKH��$OLVVD�%UXQQHU��)\QQ�9UEHF��3DVWRU�+DXIIH�
9RUGHUH�5HLKH��(OLVD�%UlPVPDQQ��,VDEHOO�%HKOLQJ



.XU]�QRWLHUW��������������������������������������������������������������������������������
$OWNOHLGHUVDPPOXQJ %HWKHO  
'LH�GLHVMlKULJH�$OWNOHLGHUVDPPOXQJ�I�U�%HWKHO�ILQGHW�YRP��
��� ELV ��� 2NWREHU �����VWDWW���
1lKHUH�,QIRUPDWLRQHQ�HQWQHKPHQ�6LH�ELWWH�GHP�%HLEODWW���

.DOHQGHU ���� 
%HVWHOOXQJHQ�QHKPHQ�ZLU�JHUQH�QDFK�GHQ�*RWWHVGLHQVWHQ�RGHU�LP�
3IDUUE�UR�HQWJHJHQ���
%HVWHOOVFKOXVV� ���������� � 'HU DQGHUH $GYHQW 
%HVWHOOVFKOXVV� ���������� � $OOH DQGHUHQ .DOHQGHU�/RVXQJHQ 

6WDPPE�FKHU 
(V�OLHJHQ�QRFK�6WDPPE�FKHU�*HEXUWVXUNXQGHQ�LP�3IDUUDPW��'LHVH�
N|QQHQ�]X�GHQ�%�UR]HLWHQ�DEJHKROW�ZHUGHQ���

*HPHLQGHEULHIYHUWHLOHU JHVXFKW 
:LU�VXFKHQ�I�U�XQVHUH�.LUFKHQJHPHLQGH�LQ�6DO]EHUJHQ�*HPHLQGH�
EULHIYHUWHLOHU�I�U�IROJHQGH�6WUD�HQ�*HELHWH���
��:RKQJHELHW�6WHLGH�QHEVW�1HXEDXJHELHW�
��:RKQJHELHW�+ROVWHQ�%H[WHQ�PLW�GHQ�6WUD�HQ���
��(VSHO��+DIHUNDPS�5LQJZHJ��5RJJHQNDPS��6WHFNHORZHU��WHLOZHLVH��
��+ROVWHQHU�:HJ��+ROVWHUIHOGVWUD�H��)HOGNRRNVWUD�H���
��0�KOHQGDPP�XQG�
��0HKULQJHU�6WUD�H�
%HL�,QWHUHVVH�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GDV�3IDUUDPW��*HVLQH�1LHZHOHU��
7HO������������RGHU�SHU�0DLO�*HVLQH�1LHZHOHU#HYOND�GH��
�

�
�
�
�
�
�

/DQJH 1DFKW GHU .LUFKHQ LQ (PVE�UHQ 
)UHLWDJ� ��� 1RYHPEHU ����  
1lKHUH�(LQ]HOKHLWHQ�HQWQHKPHQ�6LH�ELWWH�GHP�
DQOLHJHQGHQ�)O\HU���
:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�6LH�VLFK�DQJHVSURFKHQ�
I�KOHQ��



������������������������������������������,QIRUPDWLRQ�]X�,KUHU�*HPHLQGH�
.LUFKHQ� (UO|VHUNLUFKH /HVFKHGH  

$P�%DKQGDPP�����������(PVE�UHQ  

0DUNXVNLUFKH 6DO]EHUJHQ  
$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ  

3IDUUDPW  
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
.LUFKHQ� 
YRUVWDQG 

3DVWRU 0DUFXV 'URVWH 
$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ�
7HOHIRQ�������������7HOHID[�������������
(�PDLO��SDVWRU#NJ�HV�GH�
%�UR]HLWHQ��
'LHQVWDJ�XQG�'RQQHUVWDJ�YRQ���8KU�ELV����8KU�
'RQQHUVWDJ�DXFK�YRQ����8KU�ELV����8KU�
3IDUUDPWVVHNUHWlULQ *HVLQH 1LHZHOHU                               
(�PDLO��SIDUUDPW#NJ�HV�GH�
�
 
 
 
 
3DVWRU 0DUWLQ +DXIIH 
6FK�WWRUIHU�6WU�����������%DG�%HQWKHLP��

���7HOHIRQ������������
 
6LONH .QLHOLQJ 
%UHVODXHU�6WUD�H����$��������6FK�WWRUI��
7HOHIRQ��������������RGHU���������������
 
0DQXHOD (GHQ��7HO�������������
+ROJHU *HUGHV� 7HO����������������
*�QWHU 3U|KO� 7HO�������������
(ONH 4XDLQJ� 7HO�������������
+DQV�-�UJHQ 6WULFNVWURFN� 7HO�������������
$QMD :DONH�3ODWWKDXV� 7HO���������������
+DQV�8OULFK :LQNHOPDQQ� 7HO�������������  
+HLNH =�JH� 7HO�����������

,QWHUQHW ZZZ�NJ�HV�GH��
)ULHGKRI *�QWHU 3U|KO��7HO�������������
6SHQGHQ�  
NRQWR 
 

�

�
�

+HUDXVJHEHU� (Y��OXWK��.LUFKHQJHPHLQGH�(PVE�UHQ�6DO]EHUJHQ�$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ�
5HGDNWLRQ�*HVWDOWXQJ�/D\RXW� 3DVWRU�0DUFXV�'URVWH��9�L�V�G�3����:HUQHU�&]\FKL����
�����������������������������������������������������������������6WHSKLH�.HEVFKXOO�)RJHOPDQ��*HVLQH�1LHZHOHU��(ONH�4XDLQJ��
$QVFKULIW GHU 5HGDNWLRQ��$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ��SIDUUDPW#NJ�HV�GH�
'UXFN�  'UXFNHUHL�)ORUHQ]�.|VWHU��2VQDEU�FNHU�6WU�����������/LQJHQ  
1DPHQWOLFK�JH]HLFKQHWH�$UWLNHO�VLQG�SHUV|QOLFKH�$UWLNHO�GHV�9HUIDVVHUV�
$XIODJH��������6W�FN�

3DVWRU .RQUDG 3IDQQNXFKH XQG  
3DVWRULQ &RULQQD 3IDQQNXFKH 
.LUFKVWUD�H�����������6SHOOH��
��7HOHIRQ������ ����� ��7HOHID[������ �����

'LDNRQLQ 

.LUFKHQNUHLVDPW�0HSSHQ���'(��������������������������
EHL�GHU�6SDUNDVVH�(PVODQG���9HUZHQGXQJV]ZHFN���
.LUFKHQJHPHLQGH�(PVE�UHQ�6DO]EHUJHQ�
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