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/DQGHVYHUEDQG�1RUGUKHLQ�LP�'HXWVFKHQ�0DULQHEXQG 

 
 
 
 

/DQGHVYHUEDQGVOHLWHU�/9/ 
5XGROI�%RUVFK 
3DUNVWUD�H��� 
������.|OQ 
☎  ������-�������� ���������� 
่  OYO#GPE-OY-QRUGUKHLQ�GH 
 
*HVFKlIWVI�KUHU�XQG�VWHOOY��/9/� 
+DQV--�UJHQ�*XWVFK 
(ULFK-+RHSQHU-6WUD�H�� 
������1HXVV 
☎ ������-��������� ������� 
๒����������-�����������  
่ JI#GPE-OY-QRUGUKHLQ�GH 
่����KDQVJXWVFK#DUFRU�GH� 
�� 
6FKDW]PHLVWHU�XQG�VWHOOY��/9/ 
/RWKDU�6FKPLW] 
+RFKVWU���� 
������0RHUV 
☎���������-������������������������� 
่ V�P#GPE-OY-QRUGUKHLQ�GH 
่ VWYV#GPE-OY-QRUGUKHLQ�GH 
 
5HIHUHQW��I�U�3UHVVH–�XQG 
gIIHQWOLFKNHLWVDUEHLW 
:ROIJDQJ�9LHUJXW] 
'LRQ\VLXVVWUDVVH�� 
������0|QFKHQJODGEDFK 
☎���������-����� 
่����SURH#GPE-OY-QRUGUKHLQ�GH 
 
(KUHQ-/DQGHVYHUEDQGVOHLWHU 
:HUQHU�*HUEHQHU 
+HLQL-'LWWPDU-6WU����D 
������0�OKHLP����D�G��5XKU 
☎���������-��������� �����������������������
่����HOYO#GPE-OY-QRUGUKHLQ�GH 

 

 
 
'LH��5HHV�–�3LQQH� LVW�RIIL]LHOOHV��0LWWHL�
OXQJVEODWW�GHV�/DQGHVYHUEDQGHV��1RUG�
UKHLQ�LP�'HXWVFKHQ�0DULQHEXQG�H�9� 
 
)�U� 0DULQHNDPHUDGVFKDIWHQ� XQG� 0DUL�
QHYHUHLQH� LP� /9� RKQH� ,QWHUQHWDQELQ�
GXQJ� LVW� GHU� %H]XJ� YRQ� �� ([HPSODUHQ�
NRVWHQORV� 
 
:HLWHUH�([HPSODUH�N|QQHQ�]XP�6HOEVW�
NRVWHQSUHLV��¼������6WFN����3RUWR��EHLP�
*HVFKlIWVI�KUHU�DQJHIRUGHUW�ZHUGHQ� 
 
,P�,QWHUQHW�N|QQHQ�([HPSODUH�XQWHU 
 

ZZZ�GPE-OY-QRUGUKHLQ�GH�VHUYLFH 
BGRZQORDGV�KWP 

 
KHUXQWHUJHODGHQ� XQG� � GDQDFK� DXVJH�
GUXFNW� ZHUGHQ�� ,QIRUPDWLY� HUKlOW� GLH�
%XQGHVJHVFKlIWVVWHOOH�GHV�'0%�HLQLJH�
([HPSODUH� 
 
5HDOLVLHUXQJ 
+DQV--�UJHQ�*XWVFK 
:ROIJDQJ�9LHUJXW] 
 
HUVFKHLQW����[�-lKUOLFK 
 
5HGDNWLRQVVFKOXVV 
��0RQDW�YRU�(UVFKHLQHQ 
 
1DPHQWOLFK� JHNHQQ]HLFKQHWH� %HLWUlJH�
VWHOOHQ�QLFKW�XQEHGLQJW�GLH�0HLQXQJ�GHU 
5HGDNWLRQ�RGHU�GHV�+HUDXVJHEHUV�GDU� 

 

 
 

KWWS���ZZZ�GPE-OY-QRUGUKHLQ�GH 

,QWHUQHW 

,PSUHVVXP 9RUVWDQG 

5HHV-3LQQH����������� 



 

 

,QKDOWVYHU]HLFKQLV���DXV�GHU�5HGDNWLRQ 

,QKDOWVYHU]HLFKQLV���DXV�GHU�5HGDNWLRQ� 6HLWH������ � 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV� 6HLWHQ�������� �-� 

DXV�GHP�/DQGHVYHUEDQG 6HLWHQ �-� 

EHVRQGHUH�*HEXUWVWDJH 6HLWHQ �-�� 

DXV�GHQ�.DPHUDGVFKDIWHQ 6HLWHQ ��-�� 

   

9RUVWDQG���,PSUHVVXP 6HLWH � 

/LHEH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ��OLHEH�/HVHU�GHU����������
5HHV�–�3LQQH 

 
ELWWH�OLHIHUW�XQV�(XUH�,QIRUPDWLRQHQ�XQG�%HULFKWH�PLW�%LOGHUQ�I�U�GLH 
5HHV�–�3LQQH��XQG�GLH�Ä/HLQHQ�ORV³�DXVVFKOLH�OLFK�LQ�GLJLWDOHU�)RUP 
DOV�:RUG�'RNXPHQW��XQG�GLH�%LOGHU�DOV�-3*�LQ�K|FKVWHU�$XIO|VXQJ� 

 
9LHOHQ�'DQN�–�(XHU�5HGDNWLRQVWHDP 

 
$UWLNHO��GLH�XQV�QDFK�)HUWLJVWHOOXQJ�GHU�MHZHLOV�DNWXHOOHQ�5HHV�–�3LQQH��HUUHLFKHQ�
���0RQDW�YRU�(UVFKHLQHQ�LVW�5HGDNWLRQVVFKOXVV����EHUQHKPHQ�ZLU�GDQQ�LQ�GLH��

QlFKVWIROJHQGH�$XVJDEH��� 
 
:ROIJDQJ�9LHUJXW]� 
+DQV--�UJHQ�*XWVFK 

5HHV-3LQQH������������ 



 

 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV 

/LHEH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�������������
OLHEH�/HVHU�XQVHUHU�5((6-3LQQH 

5HHV-3LQQH�������������� 



 

 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV 

5HHV-3LQQH�������������� 



 

 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV 

5HHV-3LQQH�������������� 

 
 
0LW�NDPHUDGVFKDIWOLFKHQ�*U��HQ 
 
(XHU 



 

 

DXV�GHP�/DQGHVYHUEDQG��%HULFKW�6FKDW]PHLVWHU����� 

5HHV-3LQQH�������������� 

������������ 

 

$Q�GLH� 

.DPHUDGLQQHQ�XQG�.DPHUDGHQ 

GHV�/DQGHVYHUEDQGHV�1RUGUKHLQ 

LP�'HXWVFKHQ�0DULQHEXQG�H��9� 

 

/LHEH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ� 

 

GD�GLH�/DQGHVYHUEDQGVWDJXQJ�LQ�GLHVHP�-DKU�DXIJUXQG�GHU�DNWXHOOHQ����������������
6LWXDWLRQ�DXVIlOOW� 

KLHU�GLH�ZLFKWLJVWHQ�=DKOHQ�GHV�YHUJDQJHQHQ�-DKUHV�]X�(XUHU�.HQQWQLV� 

 

$QIDQJVEHVWDQG��������������������������������������¼��������� 

(LQQDKPHQ�LQ����������������������������������������������¼��������� 

$XVJDEHQ�LQ������������������������������������������������¼���������� 

(QGEHVWDQG���������������������������������������������¼�������������������XQG�]ZDU� 

 

OW��.RQWRDXV]XJ���������������������������������������¼��������� 

%DUJHOGNDVVH�SHU������������������������������������¼����������� 

 

0LW�NDPHUDGVFKDIWOLFKHQ�*U��HQ 

 

/RWKDU�6FKPLW] 

6FKDW]PHLVWHU�GHV 

/DQGHVYHUEDQGHV�1RUGUKHLQ 

LP�'HXWVFKHQ�0DULQHEXQG�H��9� 



 

 

DXV�GHP�/DQGHVYHUEDQG��0LWWHLOXQJ�*HVFKlIWVI�KUHU 

5HHV-3LQQH�������������� 

/DQGHVYHUEDQG�1RUGUKHLQ 
LP�'HXWVFKHQ�0DULQHEXQG�H��9�������������������������������������������������

*HVFKlIWVI�KUHU 
+DQV--�UJHQ�*XWVFK��(ULFK-+RHSQHU�6WU���� 

������1HXVV 
7HO����������������� 
JI#GPE-OY-QRUGUKHLQ�GH 

/LHEH�9RUVLW]HQGH�XQG�0LWJOLHGHU� 
 

OW��,QIR�DXV�/DERH�ZXUGH�GLH�$QPHOGHIULVW�I�U�GHQ�$2-7DJ�LQ�����
(UIXUW�ELV�(QGH�-XOL�EHLP�'0%�YHUOlQJHUW� 
 

%LWWH�PHOGHW�(XFK�QRFK�DQ�GDPLW�GRUW�GHU�/DQGHVYHUEDQG������
]DKOUHLFK�HUVFKHLQW� 
 

6ROOWH�HV�GHVZHJHQ�,UULWDWLRQHQ�JHEHQ�NDQQ�MHGHV�9RUVWDQGVPLW�
JOLHG�DQJHUXIHQ�ZHUGHQ� 
$OVR�GDQQ�DXI�QDFK�(UIXUW� 
 
 

%HWULIIW�GHQ�/DQGHVYHUEDQG� 
 

/LHEH�0LWJOLHGHU�GHV�/9�1RUGUKHLQ� 
 

LQ�$QEHWUDFKW�GHU�NXULRVHQ�LQIHNWL|VHQ�/DJH�XQG�GHU�GD]X���������
JHK|UHQGHQ�8QJHZLVVKHLW�ZLH�HV�ZHLWHUJHKW��VDJW�GHU�9RUVWDQG�
GLH�/DQGHVYHUEDQGVWDJXQJ��GLH�LQ�0�OKHLP�D�5��VWDWWILQGHQ������
VROOWH�DE� 
 

:LU�ZHUGHQ�]X�JHJHEHQHU�=HLW�YHUVXFKHQ�VLH�LP��������������������������
���+DOEMDKU������QDFK]XKROHQ� 
 

'LH�]X�ZlKOHQGHQ�9RUVWDQGVPLWJOLHGHU�EOHLEHQ�VRODQJH�LP�$PW� 
 

/LHEH�.DPHUDGHQLQQHQ�EOHLEW�JHVXQG�ELV�GDKLQ� 
 

(XHU�+DQV--�UJHQ�*XWVFK 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH������������ 

$SULO����� 
-DKUH 0. 1DPH  
�� +RPEHUJ����� +HLQ]�6FKDOOHV ���������� 

�� 5HPVFKHLG����� +DQV�6FKLIIHUV ���������� 

�� 9HOEHUW����� +DQV-*�QWHU�6WHLQKDXHU ���������� 

�� 0�OKHLP���5XKU *�QWHU�5RPHLN ���������� 

�� /DQJHQEHUJ����� $GROI�6HLGO ���������� 

�� %RQQ-'XLVGRUI 3HWHU�1HXPDQQ ���������� 

�� )UHFKHQ����� +HLQ]�0DOOPDQQ ���������� 

�� 'DXQ (ULFK�:HQ] ���������� 

�� %RWWURS (ULFK�0HLVH ���������� 

�� %RQQ-'XLVGRUI 0LFKDHO�/XGZLJ ���������� 

�� :XSSHUWDO 3LHUUH�7HVNH ���������� 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH������������ 

0DL����� 
-DKUH 0. 1DPH  
�� %RQQ-'XLVGRUI 3HWHU�%UDXQ ���������� 

�� 6ROLQJHQ����� .RQUDG�1LWVFK ���������� 

�� 9HOEHUW����� .DUO-+HLQ]�+DPPHOUDWK ���������� 

�� 9HOEHUW����� +HLQ]-:HUQHU�%HFNODV ���������� 

�� %RQQ����� 5RVHPDULH�%URRNV ���������� 

�� 9HOEHUW����� .XUW�5HIINH ���������� 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH������������� 

-XQL����� 
-DKUH 0. 1DPH  
�� 6ROLQJHQ����� (UKDUG�0HKOLV ���������� 

�� 5DWLQJHQ����� *LVHOD�.HVVHO ���������� 

�� 9HOEHUW����� 5XGROI�=LPPHUPDQQ ���������� 

�� 5HPVFKHLG����� +HUEHUW�+DUWPDQQ ���������� 

�� 5HPVFKHLG����� *HUWUXG�+DUWPDQQ ���������� 

�� (VVHQ-.XSIHUGUHK )ULHGULFK�.RFK ���������� 

�� )UHFKHQ����� $QQD-+HOHQH�=LHOD]Q\ ���������� 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH������������� 

-XOL����� 
-DKUH 0. 1DPH  
�� )UHFKHQ����� (YL�:LUW] ���������� 

�� 6ROLQJHQ����� 0DQIUHG�/RPPHO ���������� 

�� )UHFKHQ����� +HOJD�*ULHVEDFK ���������� 

�� 0�OKHLP���5XKU )ULHGULFK�6FKPLGW ���������� 

�� 9HOEHUW����� +DQV-'LHWHU�/RPEHUJ ���������� 

�� :HVHO +DMR�6WURWNDPS ���������� 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH������������� 

$XJXVW����� 
-DKUH 0. 1DPH  
�� 0�OKHLP���5XKU 8UVXOD�%XFKP�OOHU ���������� 

�� 5KH\GW�X�8������ 5LWD�9LHUJXW]-.QRUU ���������� 

�� (XVNLUFKHQ +RUVW�0RQWDJ ���������� 

�� %RWWURS 3HWHU�)OHLVFKHU ���������� 



 

 

5HHV-3LQQH������������� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH������������� 

0.�/HXFKWWXUP�.|OQ 

Å&RLQ�&KHFN�´ 
&KDOOHQJH�&RLQV� 

,GHHOOH�(ULQQHUXQJHQ�XQG�LQWHUHVVDQWH�������������
6DPPOHUREMHNWH 

%HULFKW�	�%LOGHU��&KULVWLDQ�%DXHU��0.�Ä/HXFKWWXUP�.|OQ³ 
 

$OV� LFK�GHQ�$XVUXI� Ä&RLQ�&KHFN�³�HUVWPDOLJ� LQ�GHU�382-0HVVH�DQ�%RUG�
GHU�)UHJDWWH�Ä+HVVHQ³�ZlKUHQG�GHV�($9������ LQ�GLH�86$�K|UWH�� OHUQWH�
LFK�HLQHQ�UHODWLY�QHXHQ�%UDXFK�LQQHUKDOE�GHU�0DULQH�NHQQHQ��'DEHL�GUHKW�
VLFK� DOOHV� XP� GHQ� VR� JHQDQQWHQ� Ä&KDOOHQJH� &RLQ³�� 'D� GLH� GHXWVFKH�
hEHUVHW]XQJ� Ä+HUDXVIRUGHUXQJV-0�Q]H³� HWZDV� KROSULJ� NOLQJW�� KDW� VLFK�
GLH� .XU]IRUP� Ä&RLQ³�ZHLWJHKHQG� DXFK� LQ� GHU�%XQGHVZHKU� HWDEOLHUW�� %HL�
PHLQHQ� 1DFKIRUVFKXQJHQ� ]X� GHP� 7KHPD� ZXUGH� LFK� GXUFK� GLH� VHOEVW�
HUKDOWHQHQ�&RLQV�XQG�GHP�GDUDXV�HQWVWDQGHQHQ�6DPPOHULQWHUHVVH�DQ�
JHUHJW��GDV�7KHPD�LQ�GLHVHP�%HULFKW�YRU]XVWHOOHQ� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH������������� 

0.�.|OQ�/HXFKWWXUP 

,Q�,KUHU�*UXQGIRUP�DOV�0�Q]HQ�LQ�GHU�*U|�H�YRQ����FP�ELV�]X����FP�LP�
'XUFKPHVVHU� XQG� HLQHU�6WlUNH� YRQ� �PP�ZHUGHQ�GLH� DXV� HLQHU�1LFNHO-
=LQN-/HJLHUXQJ�VRZLH�HLQHP�.XSIHU�RGHU�0HVVLQJDQWHLO�JHSUlJWHQ�0�Q�
]HQ�PLWWOHUZHLOH� LQ�VHKU�YLHOHQ�)RUPHQ�SURGX]LHUW��6LQQ�XQG�=ZHFN�GHV�
Ä&KDOOHQJH�&RLQ³��DXFK�DOV�Ä&RPPDQGHUV�&RLQ³�EH]HLFKQHW��LVW�GLH�:�U�
GLJXQJ�YRQ�6ROGDWHQ�HLQHV�7UXSSHQWHLOV�LQ�HLQHU�LQIRUPHOOHQ�XQG�XQNRP�
SOL]LHUWHQ�:HLVH�� 
6LH�ZHUGHQ�JHUQH�YRQ�PLOLWlULVFKHQ�9RUJHVHW]WHQ�LP�5DKPHQ�YRQ�0XV�
WHUXQJHQ� DQ� YHUGLHQWH� 6ROGDWHQ� �EHUUHLFKW�� *OHLFKHUPD�HQ� GLHQW� GHU�
&KDOOHQJH�&RLQ� DXFK� DOV� *HVWH� GHV� 5HVSHNWV� XQG� GHU�:HUWVFKlW]XQJ�
EHLP�=XVDPPHQWUHIIHQ�PLW�$QJHK|ULJHQ�DQGHUHU�7UXSSHQWHLOH�XQG�%RUG�
NRPPDQGRV��+LHU�HUIROJW�GLH�hEHUJDEH�HKHU�XQDXIIlOOLJ�PLW�GHP�VR�JH�
QDQQWHQ�Ä6HFUHW�+DQGVKDNH³��'DEHL�ZLUG�GHU�&RLQ�ZlKUHQG�HLQHV�%HJU��
�XQJVKDQGVFKODJHV� YRP�hEHUJHEHQGHQ� GH]HQW� ]ZLVFKHQ� GHQ� )LQJHUQ�
NOHPPHQG�DQ�GHQ�(PSIlQJHU��EHUJHEHQ� 
 

$OV�0RWLYH� ZHUGHQ� GLH� 7UXSSHQNHQQ]HLFKHQ� LQ� )RUP� YRQ�:DSSHQ� XQG�
6FKULIWEH]HLFKQXQJHQ� JHQXW]W�� (V� VLQG� DXFK� &RLQV� DQOlVVOLFK� ]HLWOLFK�
EHJUHQ]WHU�hEXQJHQ�RGHU�(LQVlW]H�JHSUlJW�ZRUGHQ��'HU�Ä&RLQ�&KHFN³�LVW�
HLQ� LP� MHZHLOLJHQ� 7UXSSHQWHLO� RGHU� %RUGNRPPDQGR� DQ]XWUHIIHQGHU�
%UDXFK�� EHL� GHP� HLQ� Ä+HUDXVIRUGHUHU³� PLW� GHP� ODXWHQ� $XVUXI� Ä&RLQ�
&HFN�³�XQG�GHP�+RFKKDOWHQ�VHLQHV�&RLQV�GLH�DQZHVHQGHQ�.DPHUDGHQ�
GD]X�DXIIRUGHUW��LKUH�HLJHQHQ�DP�0DQQ�JHWUDJHQHQ�&RLQV�HEHQIDOOV�P|J�
OLFKVW�VFKQHOO�RIIHQ�YRU]X]HLJHQ�� 
-H� QDFK� LQWHUQHU� 5HJHODXVOHJXQJ� WULIIW� HV� GDQQ� GHQ� .DPHUDGHQ�� GLH�
QlFKVWH�*HWUlQNHUXQGH�]X�VSHQGLHUHQ��VROOWH�HU�NHLQHQ�&RLQ�YRUZHLVHQ�
N|QQHQ��:HQQ� MHGRFK�DOOH� ÄKHUDXVJHIRUGHUWHQ³�$QZHVHQGHQ� LKUHQ�&RLQ�
]HLJHQ� N|QQHQ�� WULIIW� GLH�=DKOXQJ� GHU� QlFKVWHQ�*HWUlQNHUXQGH� MXVW� GHQ�
Ä+HUDXVIRUGHUHU³�� 'HU� Ä&RLQ� &KHFN³� NDQQ� DXFK� DXI� XQDXIIlOOLJH�:HLVH�
GXUFK� GDV� GH]HQWH� $EOHJHQ� GHV� &RLQV� DXI� GHP� 7LVFK� RGHU� 7UHVHQ�����
JHVFKHKHQ�������� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH������������� 

0.�/HXFKWWXUP�.|OQ 

:LH�GLH�%HVFKUHLEXQJ�]HLJW��VSLHOW�VLFK�GLHV�LQ�GHU�)UHL]HLW�GHU�6ROGDWHQ�
LQ�LKUHQ�$XIHQWKDOWVUlXPHQ�RGHU�0HVVHQ�GHU�6FKLIIH�DE��$XVGU�FNOLFK�VHL�
KLHU� GDUDXI� KLQJHZLHVHQ�� GDVV� HV� VLFK� EHL� GHU� $XVZDKO� GHU� ]X�
ÄEHUDSSHQGHQ³�*HWUlQNHUXQGH�QLFKW�]ZLQJHQG�XP�DONRKROLVFKH�*HWUlQNH�
KDQGHOQ�PXVV��/HW]WOLFK�VROO� GLHVH�5HJHOXQJ�DXFK�YHUKLQGHUQ��TXDVL�HL�
QHQ�%UDXFK�]XP�XQJHUHJHOWHQ�$ONRKROJHEUDXFK�]X�GHJUDGLHUHQ��ZDV� LQ�
GHU�lX�HUVWHQ�.RQVHTXHQ]�YRQ�6HLWHQ�GHU�YHUDQWZRUWOLFKHQ�7UXSSHQI�K�
UHU�XQWHUEXQGHQ�ZHUGHQ�P�VVWH� 
 

'LH�ZHLWHVWH�9HUEUHLWXQJ�KDEHQ�&KDOOHQJH�&RLQV�LQ�GHQ�DPHULNDQLVFKHQ�
6WUHLWNUlIWHQ� VHLW� $QIDQJ� GHU� ����HU� -DKUH�� 'HU� %XQGHVZHKU� ZXUGHQ�
&RLQV�PLW� GHP�=XVDPPHQWUHIIHQ� DPHULNDQLVFKHU�6ROGDWHQ� EHL� JHPHLQ�
VDPHQ�(LQVlW]HQ�LP�5DKPHQ�GHV�6)25-(LQVDW]HV�DE������ELV������LQ�
%RVQLHQ-+HU]HJRZLQD�EHNDQQW��GLH�GDQQ�DXFK�DQ�GHXWVFKH�.DPHUDGHQ�
�EHUUHLFKW�ZXUGHQ��8P�DXFK�YRQ�GHXWVFKHU�6HLWH�HWZDV�*OHLFKZHUWLJHV�
YRUKDOWHQ�]X�N|QQHQ��ZXUGHQ�HWZD�DE�GLHVHP�=HLWUDXP�&RLQV�EHL�GHXW�
VFKHQ�7UXSSHQWHLOHQ�HLQJHI�KUW�XQG�DXV�SULYDWHQ�0LWWHOQ�ILQDQ]LHUW� 
 

(LQHQ� KLVWRULVFK� EHOHJEDUHQ� +LQWHUJUXQG� ]XU� +HUNXQIW� GHU� &KDOOHQJH�
&RLQV�JLEW�HV�QLFKW�ZLUNOLFK��(LQH�KlXILJ�YHUZHQGHWH�8UVSUXQJVJHVFKLFK�
WH�JHKW�DXI�GLH�=HLW�GHV����:HOWNULHJHV�]XU�FN��LQ�GHVVHQ�9HUODXI�HLQ�]XU�
1RWODQGXQJ�JH]ZXQJHQHU�DPHULNDQLVFKHU� -lJHUSLORW� �����KLQWHU� IHLQGOL�
FKHQ�/LQLHQ�LQ�)UDQNUHLFK�QDFK�GHU�)OXFKW�DXV�GHXWVFKHP�*HZDKUVDP�LQ�
GLH� +lQGH� IUDQ]|VLVFKHU� 6ROGDWHQ� JHUDWHQ� ZDU�� =XQlFKVW� ZXUGH� GHU�
$PHULNDQHU� I�U� HLQHQ� IHLQGOLFKHQ� 6SLRQ� JHKDOWHQ� XQG� VROOWH� DOV� VROFKHU�
XPJHKHQG�H[HNXWLHUW�ZHUGHQ��(LQ]LJ�GHU� LQ�HLQHP�NOHLQHQ�%HXWHO�PLWJH�
I�KUWH�&RLQ�PLW�,QVLJQLHQ�DPHULNDQLVFKHU�+HUNXQIW��ZHOFKH�DQJHEOLFK�YRQ�
GHQ�)UDQ]RVHQ�HUNDQQW�ZXUGHQ��UHWWHWHQ�GHQ�86-3LORWHQ�OHW]WOLFK�YRU�GHP�
6WDQGJHULFKW��'HU�&RLQ�ZXUGH�]XYRU�YRQ�HLQHP�ZRKOKDEHQGHQ�$QJHK|UL�
JHQ�VHLQHU�)OLHJHUVWDIIHO�JHVWLIWHW�XQG�DQ�GHVVHQ�6WDIIHONDPHUDGHQ�YHU�
WHLOW� 
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0.�/HXFKWWXUP�.|OQ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(LQ]LJ�GHU� LQ�HLQHP�NOHLQHQ�%HXWHO�PLWJHI�KUWH�&RLQ�PLW� ,QVLJQLHQ�DPHUL�
NDQLVFKHU� +HUNXQIW�� ZHOFKH� DQJHEOLFK� YRQ� GHQ� )UDQ]RVHQ� HUNDQQW� ZXU�
GHQ�� UHWWHWHQ� GHQ� 86-3LORWHQ� OHW]WOLFK� YRU� GHP� 6WDQGJHULFKW�� 'HU� &RLQ�
ZXUGH�]XYRU�YRQ�HLQHP�ZRKOKDEHQGHQ�$QJHK|ULJHQ�VHLQHU�)OLHJHUVWDIIHO�
JHVWLIWHW�XQG�DQ�GHVVHQ�6WDIIHONDPHUDGHQ�YHUWHLOW� 
 

0LWWOHUZHLOH�KDEHQ�&KDOOHQJH�&RLQV�QLFKW�PHKU�QXU�GDV�NODVVLVFKH��UXQGH�
0�Q]-'HVLJQ��(V�JLEW� HLQH�EHDFKWOLFKH�9LHOIDOW� EHL�GHQ�)RUPHQ��0RWLYHQ�
XQG� IDUEOLFKHQ� $XVI�KUXQJHQ�� ZLH� LQ� GHP�%LOG� REHQ� ]X� VHKHQ� LVW�� 866�
)UDQN�&DEOH�$6-����)UHJDWWH�+DPEXUJ�)������7DXFKHUKHOP�0DUN�9�XQG�
866�)RUW�0F+HQU\�/6'-����%HVRQGHUV�NUHDWLY�]HLJHQ�VLFK�GLH�&KLHIV�GHU�
8�6�� 1DY\�� GLH� LQ� LKUHU� HLJHQHQ�� VWRO]HQ� 'LHQVWJUDGJUXSSH� �EHU� DXVJH�
VSURFKHQ� VFK|QH�9DULDQWHQ� YHUI�JHQ�� 6HOWHQHU� XQG� GHVKDOE� EHL� 6DPP�
OHUQ�EHJHKUW�VLQG�GLH�lOWHUHQ�XQG�HLQIDFKHU�JHVWDOWHWHQ�&RLQV�LQ�GHU�NODVVL�
VFKHQ�0�Q]HQIRUP��'LH�6DPPOHUSUHLVH�EHZHJHQ�VLFK�QDFK�PHLQHQ�ELV�
KHULJHQ�(UIDKUXQJHQ�LP�5DKPHQ�DE���(XUR�I�U�HLQIDFKH�&RLQV�ELV�]X����
(XUR�I�U�DXIZlQGLJ�JHVWDOWHWH�6W�FNH�� 
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'DV�EHVWH�$QJHERW�JLEW�HV�DXI�GHQ�,QWHUQHWSODWWIRUPHQ�ZLH�(ED\�XQG�
(ED\� .OHLQDQ]HLJHQ�� 'D� GLH� $XIODJHQ� GHU� &RLQV� JHZ|KQOLFK� VHOWHQ�
PHKU�DOV�����6W�FN�EHWUDJHQ�XQG�LQ�GHU�5HJHO�QLFKW�9HUNDXI�DQJHER�
WHQ�ZHUGHQ��VRQGHUQ�ÄLQ�GHQ�HLJHQHQ�5HLKHQ³��EHUUHLFKW�ZHUGHQ��WDX�
FKHQ�GLHVH�HQWVSUHFKHQG�VHOWHQ�DXI�GHP�6DPPOHUPDUNW�DXI��2IW�JLEW�
HV�&RLQV��GLH�PLW�HLQHP�1DPHQ�XQG�GHU�'LHQVWVWHOOXQJ�SHUVRQDOLVLHUW�
VLQG�� RGHU� HLQH� 6HULHQQXPPHU� VRZLH� GLH� $QJDEH� GHU� KHUJHVWHOOWHQ�
([HPSODUH�DXIZHLVHQ�� � �=XU�3UlVHQWDWLRQ� GHU�&RLQV�ZHUGHQ� ]XPHLVW�
K|O]HUQH� .RQVWUXNWLRQHQ� ]XU� $XIVWHOOXQJ� DXI� GHP� 6FKUHLEWLVFK� RGHU�
DOV�:DQGNlVWHQ�YHUZHQGHW�� 
*HVFKLFNWH�+REE\W�IWOHU�VWHOOHQ�VLFK�DXFK�HLJHQH�+DOWHUXQJHQ�KHU�� 
)HUWLJH�0�Q]VWlQGHU�RGHU�:DQNRQVROHQ�NDQQ�PDQ� LQ�JXWHU�$XVZDKO�
LP� ,QWHUQHW� �]�%�� EHL� $PD]RQ� RGHU� (ED\�� HUZHUEHQ�� 0HLQH� &RLQV����
KDEHQ� LKUHQ� 3ODW]� DXI� HLQHP� DXV� +RO]� JHIHUWLJWHQ�� VWLOLVLHUWHQ���������
)OXJ]HXJWUlJHU� DXV� 1RUIRON� JHIXQGHQ�� =XU� 9HUZDKUXQJ� LQ����������������
YHUVFKORVVHQHQ� 6FKDWXOOHQ� RGHU� $OEHQ� ZlUHQ� VLH� PLU� HLQIDFK� ]X�����

VFKDGH�ষ� 
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����0DL�������6WDSHOODXI����������������
Ä%DX-1XPPHU����³ 

(ULQQHUXQJVVW�FNH�DXV�GHP����������
6FKLIIVOHEHQ�GHU 

)UHJDWWH�.g/1��9� 
%HULFKW�	�%LOGHU��&KULVWLDQ�%DXHU��0.�Ä/HXFKWWXUP�.|OQ³ 

9RU� IDVW� ��� -DKUHQ�� � DP� ����0DL� ������ EHJDQQ� LQ�+DPEXUJ�PLW� GHP�
6WDSHOODXI� GHU� )UHJDWWH� .g/1� )� ���� HLQ� 6FKLIIVOHEHQ�� LQ� GHVVHQ�������
9HUODXI�DXFK�]DKOUHLFKH�(ULQQHUXQJVVW�FNH�HQWVWDQGHQ�VLQG�� 
'LHVHU� %HULFKW� ]HLJW� HLQH� NOHLQH� $XVZDKO� YRQ� *HJHQVWlQGHQ�� ZHOFKH�
HLQHQ�(LQGUXFN� GHU� .UHDWLYLWlW� XQG�9HUEXQGHQKHLW� GHU� %HVDW]XQJVDQ�
JHK|ULJHQ� XQG� )UHXQGH� GHU� )UHJDWWH� .g/1� PLW� ÄLKUHP³� 6FKLII�����������
ZLHGHUJHEHQ��� 
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0.�/HXFKWWXUP�.|OQ 

(LQLJH� GLHVHU� 6W�FNH� ZXUGHQ� QRFK� NXU]� YRU� GHU� =HUOHJXQJ� GHU�������������
Ä([-.g/1³� LQ� .DPSHQ�1LHGHUODQGH� LP� -DKU� ����� YRU� GHU� 9HUQLFKWXQJ�
EHZDKUW� –� DQGHUH� ZLHGHUXP� JHODQJWHQ� GXUFK� HQJH� 9HUELQGXQJHQ�������
]ZLVFKHQ�%HVDW]XQJ�XQG�GHU�0DULQHNDPHUDGVFKDIW�Ä/HXFKWWXUP�.|OQ³�LQ�
GHUHQ�HKUHQYROOH�9HUZDKUXQJ��� 
9RQ� GHU� $ODUPJORFNH� ELV� ]XP� =LSSR-)HXHU]HXJ� VLQG� YLHOH� 6W�FNH���������
HUKDOWHQ�JHEOLHEHQ��XQG�ELOGHQ�HLQHQ�EHDFKWOLFKHQ�(ULQQHUXQJVIXQGXV� 

(LQ�6WHOOLQJNOHLG�GHU�)UHJDWWH�.g/1 

«GDV�VWDQG�HLQPDO�DQ�GHU� 
6WHOOLQJ� 

���(LQH�GHU�EHLGHQ�6FKRUQVWHLQ-.URQHQ� 
GHU�.g/1� 
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0.�/HXFKWWXUP�.|OQ 

$ODUPJORFNH�������:DSSHQ�]XU�,QGLHQVWVWHOOXQJ� 
�����	�.UlQJXQJVDQ]HLJHU����� 
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(LQ�%HULFKW�YRQ�XQVHUHP�0.-0LWJOLHG�%HUQG�8OULFK 
�EHU�GHQ�8QWHUJDQJ�GHV�6FKODFKWVFKLIIHV�Ä%LVPDUFN³ 
DP�����0DL�������LQVEHVRQGHUH�GLH�(UOHEQLVVH�HLQHV������������

hEHUOHEHQGHQ 
/LHEH�.DPHUDGHQ� 
HV�LVW�HWZDV�DXV�GHU�0RGH�JHNRPPHQ��DQ�UXQGH�-DKUHVWDJH�GUDPDWL�
VFKHU�(UHLJQLVVH�]X�HULQQHUQ��7UDXULJ��GHQQ�GLH�2SIHU�KDEHQ�HV�YHUGLHQW��
GD��PDQ�VLFK�DQ�VLH�XQG�LKU�6FKLFNVDDO�HULQQHUW� 
+HXWH�YRU����-DKUHQ��DP�����0DL������YROOHQGHWH�VLFK�GDV�6FKLFNVDO�GHU 
Ä%LVPDUFN³��hEHU������6HHVROGDWHQ�VWDUEHQ�EHLP�8QWHUJDQJ�GLHVHV 
6FKLIIHV��YRP�HLQIDFKHQ�0DWURVHQ�ELV�]XP�$GPLUDO��*HUDGH�PDO�HWZDV 
PHKU�DOV�KXQGHUW�hEHUOHEHQGH�ILVFKWHQ�GLH�EULWLVFKHQ�6FKLIIH�DXV�GHP 
NDOWHQ�1RUGDWODQWLN�� 
'LH��EULJHQ�HWZD�WDXVHQG�6HHOHXWH��GLH�QRFK�LP�:DVVHU�VFKZDPPHQ��
ZXUGHQ�LKUHP�QDVVHQ�6FKLFNVDDO��EHUODVVHQ� 
'DV�8QWHUQHKPHQ�Ä5KHLQ�EXQJ³�LVW�YRQ�+LVWRULNHUQ�KLQOlQJOLFK 
EHVFKULHEHQ��LFK�ZLOO�GLH�*HVFKLFKWH�KLHU�QLFKW�QDFKHU]lKOHQ�� 
(LQHQ�VHKU�JXWHQ�(LQEOLFN�JLEW�GDV�%XFK�GHV�UDQJK|FKVWHQ������������������������
hEHUOHEHQGHQ��GHV�.DSLWlQOHXWQDQWV�%XUNDUG�)UHLKHUU�YRQ�������������������������
0�OOHQKHLP-5HFKEHUJ�YRQ������ 
(V�VFKLOGHUW�GLH�-DJG�DXI�GLH�GHXWVFKHQ�6FKLIIH��GDV�9HUVWHFNVSLHO��GLH 
7lXVFKXQJHQ��GDV�*HIHFKW�YRU�,VODQG��DOV�GDV�JU|�WH�6FKLII�GHU������������
EULWLVFKHQ�0DULQH��GLH�Ä+RRG³�H[SORGLHUWH��GHQ�$QJULII�GHU�=HUVW|UHU�XQG 
7RUSHGRIOXJ]HXJH�XQG�GLH�$JRQLH��DOV�VLFK�GLH�0DQQVFKDIW�EHZXVVW�����
ZXUGH��GD��GHU�GXUFK�GHQ�7RUSHGRWUHIIHU�YHUXUVDFKWH�5XGHUVFKDGHQ��GHU�
GDV�6FKLII�PDQ|YULHUXQIlKLJ�PDFKWH��QLFKW�PLW�%RUGPLWWHOQ�EHKREHQ�����
ZHUGHQ�NRQQWH��Ä'LH�OHW]WH�1DFKW�GHU�%LVPDUFN³�ZDU�I�U�PLFK�GDV����������
HLQGUXFNVYROOVWH�.DSLWHO��'LH�6HHOHXWH�VHKHQ�LKU�6FKLFNVDO�NODU�YRU��������
$XJHQ��VLH�ZHUGHQ�GHQ�QlFKVWHQ�7DJ�QLFKW��EHUOHEHQ�� 
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'LH�&RJQDF-�XQG�=LJDUUHQYRUUlWH�GHV 
&DVLQRV�VLQG�I�U�GLH�0DQQVFKDIW�IUHLJHJHEHQ��Ä0RUJHQ�ZLUG�PHLQH�)UDX 
]XU�:LWZH��DEHU�VLH�ZHL��QLFKWV�GDYRQ³��VR�]LWLHUW�0�OOHQKHLP-5HFKHQEHUJ 
HLQHQ�0DWURVHQ� 
$P�0RUJHQ�GHV�����LVW�GDV�GHXWVFKH�6FKLII�XPVWHOOW��GLH�.DQRQDGH�GDXHUW 
HLQH�6WXQGH��GDQQ�LVW�GLH�Ä%LVPDUFN³�]XP�:UDFN�JHVFKRVVHQ��+XQGHUWH 
NRPPHQ�XP�LQ�GHQ�([SORVLRQHQ�XQG�GHQ�%UlQGHQ��DEHU�GDV�6FKLII 
VFKZLPPW�QRFK��1DFK�GHP�OHW]WHQ�6FKXVV�DXV�GHQ�VFKZHUHQ�7�UPHQ 
NRPPW�GDV�.RPPDQGR�]XU�6HOEVWYHUVHQNXQJ��'LH�QRFK�/HEHQGHQ�JHKHQ 
YRQ�%RUG��0�OOHQKHLP-5HFKHQEHUJ�VFKLOGHUW�GLH�JHVSHQVWLVFKH�6]HQH��
ZLH�GHU�.DSLWlQ�(UQVW�/LQGHPDQQ�DP�%XJ�GHU�Ä%LVPDUFN³�PLW������������������
PLOLWlULVFKHP�*UX��XQWHUJHKW� 
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0�OOHQKHLP-5HFKEHUJ�KDWWH�*O�FN��HU��EHUOHEWH�GHQ�.ULHJ�LQ�HLQHQ 
*HIDQJHQHQODJHU�LQ�GHQ�86$��WUDW�VSlWHU�HLQ�LQ�GHQ�GLSORPDWLVFKHQ 
'LHQVW�XQG�ZXUGH�VSlWHU�%RWVFKDIWHU�GHU�%XQGHVUHSXEOLN�LQ 
YHUVFKLHGHQHQ�/lQGHUQ��–�9RU�]ZDQ]LJ�-DKUHQ��]XP�����-DKUHVWDJ��
KDWWHLFK�GDV�*O�FN�PLW�LKP�]X�WHOHIRQLHUHQ�� 
(U�ZDU�VFKRQ��EHU����XQG�EHL�NODUHP�9HUVWDQG��Ä+DEHQ�6LH�PHLQ�������
,QWHUYLHZ�LQ�GHU�%%&�JHVHKHQ"³�6R�ODXWHWH�VHLQH�HUVWH�)UDJH������������
-DKUH�YRUKHU�KDWWH�HLQH�8QWHUZDVVHUH[SHGLWLRQ�GDV�:UDFN�GHU�
Ä%LVPDUFN³�LQ��EHU������0HWHU�:DVVHUWLHIH�DXIJHVS�UW� 
(LQ�=HUVW|UHU�GHU�%XQGHVPDULQH�ZXUGH�QDFK�Ä$GPLUDO�/�WMHQV³��GHU�PLW 
GHU�Ä%LVPDUFN³�XQWHUJLQJ��EHQDQQW� 
:LU�OHEHQ�KHXWH�LQ�HLQHU�DQGHUHQ�=HLW��8QV�HUVFKHLQHQ�GLH�GDPDOLJHQ 
(UHLJQLVVH�VR�VHOWVDP�XQZLUNOLFK�� 
 
(V�LVW�EHGDXHUOLFK��GDV�KLHU]XODQGH��JDQ]�LP�*HJHQVDW]�]X�GHQ����������
HKHPDOLJHQ�.ULHJVJHJQHUQ��GLHVH�6FKLFNVDOH�GHU�9HUJHVVHQKHLW��������
DQKHLPIDOOHQ� 
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(LQLJH�6FKLIIVGDWHQ��7\S��6FKODFKWVFKLII�GHU�%LVPDUFN-.ODVVH 
 

:HUIW��%ORKP�	�9RVV��+DPEXUJ�.LHOOHJXQJ����-XOL���������������������������
6WDSHOODXI������)HEU������ 
/lQJH��/�D���������P�%UHLWH�����P�7LHIJDQJ�PD[�������P�9HUGUlQJXQJ�
PD[���������W 
%HVDW]XQJ�������0DQQ�6WDPP�������0DQQ�)ORWWHQVWDE�0DVFKLQH�����
'DPSINHVVHO�����6DW]�'DPSIWXUELQHQ�0DVFK�-/HLVWXQJ����������36���
��������N:�+|FKVWJHVFZLQGLJNHLW�������NQ������NP�K 
%HZDIIQXQJ���[���FP�6.�������6FKXVV������[���FP�6.�������
6FKXVV������[�)ODN������FP�������6FKXVV�����[����FP�6.��������
6FKXVV������[�)ODN�����FP�������6FKXVV� 
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0DULQHNDPHUDGVFKDIW�'DXQ�H�9� 
��9RUVLW]HQGHU�%HUQKDUG�%LQGHU�-�)HOVHQVWU���� �-�������'DXQ��������

7HO�������-������ 

(PDLO��VEELQGHU#W-RQOLQH�GH 
 

7UDGLWLRQHOOHU�*ULOOQDFKPLWWDJ�DXFK�LQ�&RURQD]HLWHQ 
 

Ä(UVW�JHLPSIW��GDQQ�JHJULOOW³��XQWHU�GLHVHP�0RWWR�ZDU�HV�DXFK�LQ����
GLHVHP�-DKUH�P|JOLFK��GD��GLH�0LJOLHGHU�GHU�0N�'DXQ�PLW�LKUHQ�
3DUWQHUQ�GLH�EHOLHEWH�7UDGLWLRQVYHUDQVWDOWXQJ�GHU�YHUJDQJHQHQ����

-DKUH�GXUFKI�KUHQ�NRQQWHQ� 

:LH��EOLFK�EHJDQQ�GHU�1DFKPLWWDJ�LP�0DULQHKHLP�LQ�*LOOHQHOG�PLW�
GHU�YRQ�-RVHI�XQG�'RULV�%HUQV�YRUEHUHLWHWHQ�.DIIHWDIHO��UHLFKOLFK���

EHVW�FNW�PLW�.XFKHQ�XQG�7HLOFKHQ�XQVHUHU�)UDXHQ�XQG����������������
3DUWQHULQQHQ�� 

'D�SO|W]OLFK�DXFK�GHU�:HWWHUJRWW�QDFK�VWDUNHQ�5HJHQVFKDXHUQ������
PLWVSLHOWH��GXUIWH�HLQ�NOHLQHU�6SD]LHUJDQJ�QLFKW�IHKOHQ��DXFK�ZHQQ�
I�U�GLH�0HKU]DKO�GHU�.DPHUDGHQ�HLQ�N�KOHV�%LHU�DQ�GHU�%DFN�LP�

9RUGHUJUXQG�VWDQG� 

'HQ�YRUOlXIJHQ�$EVFKOX��ELOGHWH�QDFK�HLQLJHQ�XQWHUKDOWVDPHQ�����
6WXQGHQ�HLQH�9LHO]DKO�IOHLVFKOLFKHU�*HQ�VVH�YRP�*ULOO��EHYRU�GLH�
&UHZ�QRFK�PHKUHUH�6WXQGHQ�LQ�(ULQQHUXQJHQ�VFKZHOJHQ�NRQQWH��
YHUEXQGHQ�PLW�GHU�+RIIQXQJ��GD��LP�NRPPHQGHQ�-DKU�XQVHUH������
GLHVPDO�DXVJHIDOOHQH�ZHLWHUHQ�$NWLYLWlWHQ�ZLHGHU�GXUFKI�KUEDU����������
VLQG��QlPOLFK�GLH�*O�KZHLQZDQGHUXQJ�LP�)U�KMDKU�XQG�GHU������������

9HUHLQVDXVIOXJ��GHU�OHW]WPDOLJ�LQ�GHQ�VFK|QHQ�6SUHHZDOG�JHI�KUW�
KDWWH� 
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$OV�)D]LW�EOHLEHQ�ZLHGHU�YLHOH�VFK|QH�6WXQGHQ�LQ�(ULQQHUXQJ��HU�
IUHXOLFK��GD��GRFK�VR�YLHOH�.DPHUDGHQ�WHLOQHKPHQ�NRQQWHQ� 

 

36��(LQH�*UXSSHQELOG�YRU�GHP�9HUHLQVKHLP�LQ�*LOOHQIHOG 
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