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,FK� KRIIH�� GDVV� DXFK� ZLU� LQ� GHU� *HPHLQGH� .LUFKEHUJ� DP�
:DOGH� GLH� &RURQD-3DQGHPLH� �EHUVWDQGHQ� KDEHQ� XQG� VLH�
QLFKW� QRFKPDOV� LQ� GLHVHP� $XVPD�� ]XU�FNNRPPW�� 'HQ�
3HUVRQHQ�� GLH� DQ� GLHVHP� 9LUXV� HUNUDQNW� ZDUHQ�� Z�QVFKH�
LFK�� GDVV� NHLQH� %HVFKZHUGHQ� GLHVHU� (UNUDQNXQJ�
]XU�FNJHEOLHEHQ�VLQG�� 
'DV� &RURQD-9LUXV� ZLUG� XQV� VLFKHUOLFK� QRFK� ZHLWHU�
EHJOHLWHQ�� DEHU� ZHQQ� VLFK� GLH� /DJH� ZHLWHUKLQ� VR� SRVLWLY�
HQWZLFNHOW� �]�%�� GXUFK� (LQKDOWXQJ� GHU� �-*-5HJHO��� N|QQHQ�
YLHOOHLFKW� DXFK� LP� +HUEVW� $NWLYLWlWHQ� GHU� 9HUHLQH� XQG�
)HXHUZHKUHQ�VWDWWILQGHQ�� 
 
6FKZHUYHUNHKU� 
 

'D�GDV�3UREOHP�GHU� ]X�VFKQHOO� IDKUHQGHQ�$XWRV�XQG�GHV�
/.:-9HUNHKUV� GXUFK� GLH� 2UWVFKDIWHQ� XQVHUHU� *HPHLQGH�
QDFK�ZLH�YRU�DNWXHOO�LVW��P|FKWH�LFK�(LQLJHV�GD]X�EHULFKWHQ� 
(V� LVW� QLFKW� VR�� GDVV� VHLWHQV�GHU�*HPHLQGHI�KUXQJ�QLFKWV�
JHJHQ� GLHVH� 3UREOHPH� XQWHUQRPPHQ� ZLUG�� VRQGHUQ� ZLU�
LQIRUPLHUHQ� GLH� %HY|ONHUXQJ�� ZHQQ� (UIROJH� YHU]HLFKQHW�
ZHUGHQ��6R�HLQ�=HLWSXQNW�LVW�MHW]W�HLQJHWUHWHQ� 
'LH� DP� VWlUNVWHQ� EHWURIIHQHQ� *HPHLQGHQ� GHV� %H]LUNHV�
KDEHQ�VLFK�PLW�8QWHUVW�W]XQJ�GHV�%H]LUNVKDXSWPDQQHV�DQ�
GLH� ]XVWlQGLJHQ� 6WHOOHQ� LP� /DQG� 1LHGHU|VWHUUHLFK�� VRZLH�
DQ� GLH� :LUWVFKDIWVNDPPHU� DOV� 9HUWUHWXQJ� GHU� 6SHGLWHXUH�
JHZDQGW� XQG�HV�JDE�EHUHLWV� HLQLJH�=XVDPPHQN�QIWH��%HL�
GLHVHQ�7UHIIHQ�ZXUGHQ�ELV�MHW]W�DXFK�(LQLJHV�HU]LHOW�ZDV�I�U�
GLH�EHWURIIHQHQ�2UWH�LQ�XQVHUHU�*HPHLQGH�(UOHLFKWHUXQJHQ�
EULQJW� 
'LH� +RO]-7UDQVSRUWXQWHUQHKPHQ� KDEHQ� ]XJHVLFKHUW�� GDVV�
YRU���8KU�PRUJHQV�XQG�QDFK����8KU�DEHQGV�NHLQH�)DKUWHQ�
GXUFK� EHZRKQWHV� *HELHW� VWDWWILQGHQ� ZHUGHQ�� 'LH�
6lJHLQGXVWULH� KDW�� GDPLW� GDV� DXFK� HLQJHKDOWHQ� ZLUG�� GLH�
hEHUQDKPH]HLWHQ�GHV�5XQGKRO]HV�YHUlQGHUW�XQG�LVW�HV�I�U�
GLH�/.:-)DKUHU�QLFKW�VLQQYROO��IU�KHU�]X�IDKUHQ�XQG�GDQDFK�
YRU�YHUVFKORVVHQHQ�7RUHQ�EHL�GHQ�6lJHZHUNHQ�]X�VWHKHQ� 
(V� ZXUGH� LQ� GHQ� UHJLRQDOHQ� =HLWXQJHQ� VFKRQ� YRU� HLQLJHU�
=HLW� EHULFKWHW�� GDVV�GHU�%H]LUN�*P�QG��ZR�ELV� MHW]W� NHLQH�
VWDWLRQlUHQ� 5DGDUJHUlWH� YRUKDQGHQ� ZDUHQ�� VHFKV�
5DGDUVWDWLRQHQ� EHNRPPHQ� VROO�� HLQHV� GDYRQ� ZXUGH� LQ�

.LUFKEHUJ� DP� :DOGH� 5LFKWXQJ� 8OOULFKV� DXIJHVWHOOW�� 'DPLW�
GLH� *HVFKZLQGLJNHLW� GHU� )DKU]HXJH� 5LFKWXQJ� /LPEDFK�
YHUODQJVDPW� ZLUG�� VROO� QlFKVWHV� -DKU� HLQ� 9HUNHKUVWHLOHU�
�9HUNHKUVLQVHO��HUULFKWHW�ZHUGHQ�� 
'LH�=XVDJH��GDVV�QDFK�)HUWLJVWHOOXQJ�GHU�8PIDKUXQJ� YRQ�
9LWLV� QDFK� =ZHWWO� GHU� 6FKZHUYHUNHKU� GXUFK� XQVHUH�
*HPHLQGH� YHUERWHQ� ZLUG�� EOHLEW� DXIUHFKW� XQG� LVW�
]XJHVLFKHUW� 
 
%DXSOlW]H�LQ�.LUFKEHUJ� 
 

'LH� 8PZLGPXQJ� GHV� *UXQGVW�FNV� DXI� %DXODQG�:RKQHQ��
ZHOFKHV� YRQ� GHU� *HPHLQGH� DQJHNDXIW� ZXUGH�� LVW�
DEJHVFKORVVHQ� XQG� GLH� HLQ]HOQHQ� %DXSDU]HOOHQ� N|QQHQ�
YRQ� %DXZHUEHUQ� DQJHNDXIW� ZHUGHQ�� ,QIRUPDWLRQHQ� DP�
*HPHLQGHDPW� 
 
=X-�E]Z��8PEDXWHQ�(LJHQKHLP� 
 

,Q�HLQHU� IU�KHUHQ�$XVJDEH�GHU�*HPHLQGH]HLWXQJ�KDEH� LFK�
DOOH� +DXVEHVLW]HU� JHEHWHQ�� GDVV� VLH� DP� *HPHLQGHDPW�
QLFKW� EDXYHUKDQGHOWH� 8P-� RGHU� =XEDXWHQ� �:LQWHUJlUWHQ�
XVZ���PHOGHQ�P�VVHQ�� GD� VRQVW� QDW�UOLFK� GLH�:RKQIOlFKH�
GHV� (LJHQKHLPHV� QLFKW� PLW� GHQ� $XI]HLFKQXQJHQ� DP�
*HPHLQGHDPW� �EHUHLQVWLPPW�� 'LHVHU� %LWWH� LVW� MHGRFK�
QLHPDQG�QDFKJHNRPPHQ� 
9RU� HLQHP� 0RQDW� ZXUGH� EHL� HLQHU� hEHUSU�IXQJ� GHU�
]XVWlQGLJHQ� $EWHLOXQJ� GHV� /DQGHV� 1LHGHU|VWHUUHLFK� GLH�
*HPHLQGH�DXIJHIRUGHUW��QRFK�GLHVHV�-DKU�YRQ�$PWV�ZHJHQ�
HLQH�JHQDXH�(UKHEXQJ�GXUFK]XI�KUHQ� 
'DKHU�ZLUG�DE�+HUEVW� MHGHV�*HElXGH�NRQWUROOLHUW�EHVXFKW��
,FK� P|FKWH� QRFK� KLQZHLVHQ�� GDVV� 9HUJU|�HUXQJHQ� RGHU�
9HUlQGHUXQJHQ�LP�*HElXGH�JHQHKPLJXQJVSIOLFKWLJ�VLQG� 
 
1RFK�VFK|QH�XQG�HUKROVDPH�6RPPHUWDJH�XQG�EOHLEHQ�6LH�
JHVXQG� 

 
 
 
 
 

,KU�%�UJHUPHLVWHU�.DUO�6FK�W]HQKRIHU� 
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5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH������1RYHPEHU����� 

,QKDOWVYHU]HLFKQLV 
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ZZZ�QRHWXWJXW�DW������������

%HULFKW�GHV�%�UJHUPHLVWHUV 
  

� 

7DJHVEHWUHXXQJVHLQULFKWXQJ���.LQGHUJDUWHQ ��-�� 

9RONVVFKXOH 
  

� 

%HULFKWH�DXV�GHU�*HPHLQGH 
  

��-�� 

)HXHUZHKUHQ 
  

���-��� 

7HQQLVYHUHLQ 
  

���-��� 

.8/72 
  

���-��� 

,KUH�8PZHOWVHLWH 
  

���-��� 

*HVXQGH�*HPHLQGH 
  

���-��� 

3IDUUH 
  

�� 

:RKQHQ�LP�:DOGYLHUWHO 
  

�� 

,QIRUPDWLRQHQ 
  

���-��� 

9HUDQVWDOWXQJVNDOHQGHU 
  

�� 

bU]WHZRFKHQHQGGLHQVWSODQ 
  

�� 

6WDQGHVDPW 
  

���-��� 

*UDWXODWLRQHQ 
  

�� 

,QIRUPDWLRQ�'U��3UHL�O 
  

�� 



6HLWH��     ��������                                                                                              ZZZ �NLUFKEHUJDPZDOGH�DW 

*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

7DJHVEHWUHXXQJVHLQULFKWXQJ���.LQGHUJDUWHQ 

8QVHUH�+LJKOLJKWV�DXV�GHQ�OHW]WHQ�0RQDWHQ� 

8QVHU� 2VWHUIHVW� IHLHUWHQ� ZLU� DP� ���� 0lU]�� 1DFK� HLQHP� IHVWOLFK�
JHVWDOWHWHQ�9RUPLWWDJ� XQG� HLQHU� JHPHLQVDPHQ�2VWHUMDXVH�PDFKWHQ�
ZLU�XQV�DXI�GLH�6XFKH�QDFK�GHP�2VWHUKDVHQ�LP�:DOG� 

(LQ�JUR�HV�'DQNHVFK|Q�JLOW�GHQ�)DPLOLHQ�0DGO��%DXHU�XQG�*XQDFNHU�
XQG� %�UJHUPHLVWHU� .DUO� 6FK�W]HQKRIHU�� GLH� XQV� EHL� GHQ�
9RUEHUHLWXQJHQ�E]Z��GHU�2VWHUMDXVH�XQWHUVW�W]WHQ� 

1DFK� ODQJHP� :DUWHQ� NRQQWHQ� ZLU� DXFK� HQGOLFK� GHQ�
)RWRJUDIHQ�HLQODGHQ��+HUU�6FKLQGOHU�DXV�=ZHWWO�PDFKWH�
WROOH�*UXSSHQ-�E]Z��(LQ]HOELOGHU�YRQ�XQV� 

*UXSSH�� 

*UXSSH�� 7DJHVEHWUHXXQJ 
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7DJHVEHWUHXXQJVHLQULFKWXQJ���.LQGHUJDUWHQ 

�*DEULHOH�:HEHU�XQG�&DULQD�1DJHOPDLHU� 

$P�����-XQL�VSD]LHUWHQ�.LQGHUJDUWHQ�XQG�7DJHVEHWUHXXQJ�JHPHLQVDP�QDFK�)URPEHUJ�]XP�6SLHOSODW]��$OOH�.LQGHU�
PDUVFKLHUWHQ�IOHL�LJ�XQG�IORWW��VRPLW�NRQQWHQ�ZLU�EHUHLWV�QDFK�HLQHU�JXWHQ�6WXQGH�XQVHU�=LHO�HUUHLFKHQ��%HLP�6SLHOSODW]�
ZXUGHQ�ZLU�EHUHLWV�PLW�OHFNHUHQ�0XIILQV�XQG�6DIW�HUZDUWHW��9LHOHQ�'DQN�DQ�)DPLOLH�%LQGHU� 

(LQH�EHVRQGHUH�)UHXGH�NRQQWHQ�ZLU�GHQ�.LQGHUQ�PLW�HLQHP�
JHPHLQVDPHQ� 3L]]D-(VVHQ� LQ� XQVHUHU� 3L]]HULD� PDFKHQ��
'DQNH�I�U�GLH�KHU]OLFKH�%HZLUWXQJ� 

,Q� GHU� OHW]WHQ� .LQGHUJDUWHQZRFKH� JDE� HV� EHL� XQV� GHQ�
WUDGLWLRQHOOHQ�5DXVZXUI�GHU�]XN�QIWLJHQ�6FKXONLQGHU��1DFK�
HLQHU� VWLPPXQJVYROOHQ� $EVFKOXVVIHLHU� XQG� EHVRQGHUHQ�
-DXVH�GXUIWHQ�XQVHUH�Ä*UR�HQ³�DXI�GHU�5ROOUXWVFKH�GXUFKV�
)HQVWHU�GHQ�.LQGHUJDUWHQ�YHUODVVHQ��'UDX�HQ�ZXUGHQ�VLH�
YRQ� GHQ� (OWHUQ� VFKRQ� HUZDUWHW�� 'DV� YRQ� GHQ� .LQGHUQ�
YRUEHUHLWHWH� /LHG� Ä$GH�� GX� VFK|QH� .LQGHUJDUWHQ]HLW³�
UXQGHWH�XQVHU�6FKXOWDVFKHQIHVW�DE� 

:LU�Z�QVFKHQ�DOOHQ�HLQH�VFK|QH�XQG�HUKROVDPH�)HULHQ-�XQG�6RPPHU]HLW� 
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%DQNVWHOOH 

.LUFKEHUJ�DP�:DOGH 

9RONVVFKXOH 
&RURQDEHGLQJW�JLEW�HV�LQ�GLHVHP�-DKU�HUVW�LQ�GHU�6RPPHUDXVJDEH�)RWRV�YRQ�GHQ�6FKXONODVVHQ�GHV�DEJHODXIHQHQ�
6FKXOMDKUHV� 

���.ODVVH�����6FKXOVWXIH� 

%UHLW� %HQMDPLQ��*UDI� -DNRE��+DVHOEHUJHU�6HOLQH�� ,VDNRY�
0DLUEHN�� .DUJO� $QQD��0DGHU� /XFD�� 3|O]O� /HD�� 3RPHLVVO�
3DWULFN��QLFKW�DP�%LOG��0|ULJVEDXHU�7\OHU� 

 

���.ODVVH�����6FKXOVWXIH� 

%UXFNP�OOHU� .DWMD�� *XQDFNHU� &ODUD�� 0DGHU� /RULV�� 0DGO�
0DUOLHV�� 0HOWDHYD� 6FKHULS�� 3DVW� 3LHUUH-3KLOLSS�� 3ULQ]�
$QMD�� 6FKDJJLQJHU� 0DOHQH�� 6FKPLGPHLHU� -HUPDLQH��
6WURKPD\HU�$PHOLH��8LW]�1RDK 

/HKUHULQ�)UDVO�6DQGUD� 

���.ODVVH�����6FKXOVWXIH� 

(FNHU� $URQ�� )XWWHUNQHFKW� (PHO\�� *DVVOHU� 5DIDHO��
*UDI� /DXUD�� -HQQ\� 7KHUHVD�� 1DJHOPDLHU� 'DYLG��
3DQDJO� 0DJGDOHQD�� 3LSRK� (PPD� 6RSKLH�� � 3ULQ]�
6HEDVWLDQ�� 6FKQHLGHU� 'DYLG�� 8LW]� (OLDV� �QLFKW� DP�
%LOG��:DOGPDQQ�$PHOLH� 

/HKUHULQ�'RULV�-LOOHFHN 

���.ODVVH�����6FKXOVWXIH� 

$UVODQ� $DULDQ�� %DXPJDUWQHU� 0DUNXV�� %LQGHU� *DEULHO��
%UXFNP�OOHU� /DUD�� (GLQJHU� 6RSKLH�� *DVVOHU� 6HOLQD��
*ODVHU� 7RELDV�� +DEHU� .HYLQ�� /HVVQLJJ� -XOLD�� 3ROODN�
0DUOHQH��6WRLW]QHU�/HRQLH��6WURKPD\HU�6LPRQ 

/HKUHULQQHQ�'RULV�-LOOHFHN�XQG�)UHLGO�&KULVWLQH 
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=ODELQJHU�$/2,6 
ZZZ�]ODELQJHU�QHW 
$-�����.LUFKEHUJ�DP�:DOGH����� 
0RE����������������7HO���������������)D[������ 

�W�U�D�Q�V�S�R�U�W�H���]�O�D�E�L�Q�J�H�U�#�Z�Y�Q�H�W��D�W 

%HULFKWH�DXV�GHU�*HPHLQGH 

�7RELDV�/HELQJHU� 

/DQGMXJHQG�8OOULFKV 

0�OO�VDPPHOQ� 

'D� ZLH� DXFK� LP� 9RUMDKU� GDV� WUDGLWLRQHOOH� 6WRSS�
/LWWHULQJ� &RURQD-EHGLQJW� QLFKW� VWDWWJHIXQGHQ� KDW��
HQWVFKORVVHQ� VLFK� GLH� 0LWJOLHGHU� GHU� /DQGMXJHQG�
8OOULFKV� GHQ� ZHJJHZRUIHQHQ� 0�OO� YRQ�
6WUD�HQUlQGHUQ� XQG� *UlEHQ� ]X� VDPPHOQ�� $P�
��� 0DL�WUDIHQ�VLFK����0LWJOLHGHU�GHU�-XJHQG�XP�GLH�
)OXUUHLQLJXQJ� UXQG� XP� GDV� 2UWVJHELHW� 8OOULFKV�
GXUFK]XI�KUHQ��$XIJHWHLOW�DXI�GUHL�*UXSSHQ�ZDU�GLH�
$UEHLW�LQ�]ZHL�6WXQGHQ�HUOHGLJW��'LH�/HLWXQJ�EHGDQNW�
VLFK�KLHU�QRFKPDO�KHU]OLFK�EHL�DOOHQ�+HOIHUQ� 

3DYLOORQ�7UDQVSRUW�]XP�QHXHQ�'RUIKDXV� 

'D�GDV�QHXH�'RUI-�XQG�*HPHLQVFKDIWVKDXV�VFKRQ�VHLW�
HLQLJHU� =HLW� IHUWLJJHVWHOOW� LVW�� ZDU� HV� QXQ� DXFK� DQ� GHU�
=HLW� GDV� VLFK� LQ� GHU� 2UWVPLWWH� EHILQGHQGH� 3DYLOORQ� LQ�
5LFKWXQJ� GHV� QHXHQ� 'RUIWUHIIV� ]X� WUDQVSRUWLHUHQ�� 'HU�
3DYLOORQ� ZXUGH� ����� LP� =XJH� GHV� 3URMHNWPDUDWKRQV�
GHU� /DQGMXJHQG� 1LHGHU|VWHUUHLFK� PLW� HLQHP�
'XUFKPHVVHU�YRQ�FD����P�HUULFKWHW��0LWKLOIH�HLQHV�/.:
-.UDQV�ZXUGH�GHU�3DYLOORQ�DXI�HLQHQ�7LHIODGHU�JHKREHQ�
XQG� LQ� 5LFKWXQJ� 'RUIKDXV� WUDQVSRUWLHUW�� +LQWHU� GHP�
'RUI-� XQG� *HPHLQVFKDIWVKDXV� ZLUG� QXQ� HLQ� 6WHOOH�
JHVWDOWHW�ZR�GHU�3DYLOORQ�GDQQ�SODW]LHUW�ZLUG� 
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%HULFKWH�DXV�GHU�*HPHLQGH 

�0DWWKLDV�)XJHU� 

$XFK� KHXHU�ZXUGH� LQ�)URPEHUJ� HLQ� JUR�HU�'RUIVlXEHUXQJVWDJ� DEJHKDOWHQ�� =DKOUHLFKH� IUHLZLOOLJH� 9HUHLQVPLWJOLHGHU�
EHWHLOLJWHQ�VLFK�EHL�GLYHUVHQ�7lWLJNHLWHQ� 
6R�ZXUGH� ]XP�%HLVSLHO� EHL� GHU� %XVKDOWHVWHOOH� GDV� 'DFK� JHZDVFKHQ�� HLQLJH� 6WUlXFKHU� JHVFKQLWWHQ� VRZLH� EHL� GHQ�
%OXPHQEHHWHQ� GDV�8QNUDXW�HQWIHUQW��:HLWHUV�ZXUGH�EHLP�.OHWWHUJDUWHQ�XQG�EHLP�9HUHLQVKDXV�GHU�5DVHQ�JHPlKW��
$XFK� EHL� GHU� 6WHLQEHUJKDOOH� ZXUGHQ� WURW]� HUQHXWHU� )HVWDEVDJH� GLYHUVH� 5HLQLJXQJV-� XQG� ,QVWDQGKDOWXQJVDUEHLWHQ�
GXUFKJHI�KUW� 
 
/HLGHU�PXVVWH�GDV�)DOOVFKLUPVSULQJHUWUHIIHQ�LP�����-XELOlXPVMDKU�HUQHXW�RKQH�=XVHKHU�VWDWWILQGHQ��� 
(LQH� VHUL|VH� 3ODQXQJ� NRQQWH� DXIJUXQG� GHU� XQYRUKHUVHKEDUHQ� 3DQGHPLHHQWZLFNOXQJ� XQG� GHQ� GDPLW� YHUEXQGHQ�
9HURUGQXQJHQ�QLFKW�XPJHVHW]W�ZHUGHQ�� 
'HQQRFK� NRQQWH� GHU� 9HUVFK|QHUXQJVYHUHLQ� )URPEHUJ� ZLHGHU� HLQ� )DOOVFKLUP-� XQG� 7DQGHPVSULQJHQ� � I�U� GHQ�
,QWHUQDWLRQDO�3LQN�3DUDFKXWH�&OXE��,33&��HUP|JOLFKHQ� 

9HUVFK|QHUXQJVYHUHLQ�)URPEHUJ 
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%HULFKWH�DXV�GHU�*HPHLQGH 

�1RUEHUW�(GLQJHU��*5� 

'HU�0DUNW�ILQGHW�LP�)UHLHQ�EHL�GHU�.,5&+%(5*(5+h77(�VWDWW��'LH�)ORKPDUNWDXVVWHOOHU�N|QQHQ�LKUH�:DUHQ�DXI�GHU�
:LHVH� SUlVHQWLHUHQ�� 'LH� %DXHUQPDUNWDXVVWHOOHU� VLQG� GLUHNW� DQJUHQ]HQG� DXI� GHP� 6FKRWWHUSDUNSODW]� DQJHVLHGHOW��
7LVFKH�� %lQNH�� 6RQQHQVFKXW]����� LVW� VHOEVW� PLW]XEULQJHQ�� =XP� (LQ-$XVODGHQ� NDQQ� PLW� GHP� 3.:� DXI� GLH� :LHVH�
JHIDKUHQ�ZHUGHQ��(LQH�3DUNP|JOLFKNHLW�LVW�LQ�XQPLWWHOEDUHU�1lKH�YRUKDQGHQ�� 

  

(LQODVV�I�U�GLH�$XVVWHOOHU�LVW�DE�������8KU��'HU�0DUNW�ILQGHW�YRQ������-������8KU�VWDWW� 

� 

(6�*,%7�.(,1(�67$1'*(%h+5�81'�)5(,(�3/$7=:$+/� 

 

1DFK�GHU]HLWLJHP�6WDQG�P�VVHQ�GLH�%HVXFKHU� HLQHQ�0HWHU�$EVWDQG� ]X�DQGHUHQ�3HUVRQHQ�KDOWHQ�RGHU�ZHQQ�
GHU�$EVWDQG�XQWHUVFKULWWHQ�ZLUG��DXFK�HLQHQ�0XQG-1DVHQVFKXW]�WUDJHQ� 

 

:HJEHVFKUHLEXQJ�� 

  

9RQ�=ZHWWO�NRPPHQG�LQ�.LUFKEHUJ�:��5LFKWXQJ�*P�QG�IDKUHQ��FD������0HWHU�QDFK�2UWVHQGH�DXI�GHU�OLQNHQ�6HLWH�LVW�
GDQQ�GLH�.LUFKEHUJHUK�WWH�� 

  

9RQ� 6FKUHPV�� 9LWLV� NRPPHQG�� GHQ� +DXSWSODW]� YRQ� .LUFKEHUJ�:��
GXUFKIDKUHQ�XQG�GDQDFK�UHFKWV�ZHJ�5LFKWXQJ�*P�QG�� 

  

9RQ� *P�QG� NRPPHQG� FD�� ���� 0HWHU� YRU� GHU� 2UWVWDIHO� .LUFKEHUJ�:���
UHFKWV�LVW�GDQQ�GLH�.LUFKEHUJHUK�WWH� 

  

7(50,1(�  

  ����-8/, 

  ����$8*867 

  ����6(37(0%(5 

)ORK–�XQG�%DXHUQPDUNW 
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)HXHUZHKU 

,Q�GHQ�YHUJDQJHQHQ�0RQDWHQ�KDW�VLFK�DXFK�EHL�GHU�))�.LUFKEHUJ�(LQLJHV�JHWDQ� 

 

$EVFKQLWWVVLW]XQJ�$).'2��6FKUHPV 
%HL� GHU� ]ZHLWHQ� $EVFKQLWWVVLW]XQJ� GHV� $).'2� 6FKUHPV� LP� 0lU]� ZXUGHQ� XQVHUH� EHLGHQ� .DPHUDGHQ� $OH[DQGHU�
%LQGHU� XQG� $QGUHDV� :DOHQWD� LQ� LKUHQ� 6DFKJHELHWHQ� )HXHUZHKUPHGL]LQLVFKHU� 'LHQVW� XQG� )HXHUZHKUMXJHQG� DOV�
$EVFKQLWWVVDFKEHDUEHLWHU�I�U�GLH�QlFKVWH�)XQNWLRQVSHULRGH�YRQ���-DKUHQ�HUQDQQW� 

$P����XQG����$SULO�QDKPHQ���0LWJOLHGHU�XQVHUHU�:HKU�DP�
0RGXO� Ä)HXHUZHKUEDVLVZLVVHQ� –� IHXHUZHKU�EHUJUHLIHQG³��
ZHOFKHV� YRP� %H]LUNVIHXHUZHKUNRPPDQGR� *P�QG� LQ�
6FKUHPV� DEJHKDOWHQ� ZXUGH�� WHLO� 
8QWHU� VWUHQJHQ�&RURQD-6FKXW]PD�QDKPHQ�ZLH� WlJOLFKHQ�
7HVWV�YRU�0RGXOEHJLQQ��))3��0DVNHQSIOLFKW�ZlKUHQG�GHU�
JHVDPWHQ�'DXHU�XQG���P�$EVWDQG�ZXUGHQ�GLH� LQVJHVDPW�
��� 7HLOQHKPHU� YRQ� GHQ� $XVELOGHUQ� GHV� %H]LUNHV� LQ�
7KHRULH� XQG� 3UD[LV� I�U� LKUH� ]XN�QIWLJHQ� $XIJDEHQ� LP�
)HXHUZHKUGLHQVW�YRUEHUHLWHW� 

'LH� DQVFKOLH�HQGH� 3U�IXQJ� ]XP� 7UXSSPDQQ� PHLVWHUWHQ�
XQVHUH� .DPHUDGLQQHQ� XQG� .DPHUDGHQ� QDW�UOLFK� RKQH�
3UREOHPH� 
$P� 0RGXO� QDKPHQ� )0� /LVD� 0LQLKROG�� )0� .DWMD�
.DPPHUHU��)0�/DUD�%HQLVFKHN��)0�'DYLG�6WHLQLQJHU��)0�
/XNDV� /LQWQHU� XQG� )0� -RQDV� $PRQ� VRZLH� DOV� $XVELOGHU�
.RPPDQGDQW�6WHOOYHUWUHWHU�'DQLHO�+XEDFHN�WHLO� 

(EHQIDOOV� DP� ��� $SULO� ODQGHWH� GHU� )HXHUZHKUVWRUFK� EHL�
XQVHUHQ� .DPHUDGHQ� /LVD� $PRQ� XQG� %HUQKDUG� 0DGO��
1DFKGHP� GLH� VWUHQJHQ� 0D�QDKPHQ� JHORFNHUW� ZXUGHQ�
�EHUEUDFKWH�XQVHU�)HXHUZHKUNRPPDQGR�VWHOOYHUWUHWHQG�
I�U� DOOH� 0LWJOLHGHU� *O�FNZ�QVFKH� VRZLH� HLQ� NOHLQHV�
*HVFKHQN� XQG� KLH�HQ� GHQ� NOHLQHQ� 3DXO� LQ� XQVHUHU�
)HXHUZHKUIDPLOLH�KHU]OLFK�ZLOONRPPHQ� 

)HXHUZHKU�.LUFKEHUJ�DP�:DOGH 

)HXHUZHKUEDVLVZLVVHQ - 7UXSSPDQQ 

)HXHUZHKUVWRUFK 



ZZZ�NLUFKEHUJDPZDOGH�DW  6HLWH��� 

*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

�'DQLHO�+XEDFHN� 

)HXHUZHKU 

�0DUWLQ�0DLHU� 

)HXHUZHKU�+ROOHQVWHLQ 

$P� ���� -XQL� ����� IDQG� GLH� VWDQGHVDPWOLFKH�
+RFK]HLW� XQVHUHV� .DPHUDGHQ� /0� 7KRPDV�
/HVVQLJJ�XQG�VHLQHU�)UDX�0DUJLW�LQ�*|SIULW]�DQ�GHU�
:LOG� VWDWW�� 9RQ� 6HLWHQ� GHU� ))-+ROOHQVWHLQ� VWHOOWH�
VLFK� GDV� .RPPDQGR� LP� 1DPHQ� DOOHU� .DPHUDGHQ�
PLW� HLQHP� %OXPHQJUX�� XQG� *HVFKHQN� HLQ�� :LU�
Z�QVFKHQ� GHP� +RFK]HLWVSDDU� DOOHV� HUGHQNOLFK�
*XWH�I�U�LKUHQ�JHPHLQVDPHQ�/HEHQVZHJ� 

'D�LQ�GHQ�NRPPHQGHQ�KHL�HQ�6RPPHUPRQDWHQ�ZLHGHU�YHUPHKUW�PLW�GHP�$XIWUHWHQ�YRQ�,QVHNWHQQHVWHUQ�]X�UHFKQHQ�
LVW�� PDFKW� VLFK� DXFK� XQVHU� JXW� DXVJHU�VWHWHV� XQG� JHVFKXOWHV� ,QVHNWHQ-� 	� ,PNHUWHDP� EHUHLW� 
6ROOWH�EHL� ,KQHQ�HLQH�*HIlKUGXQJ�GXUFK� ,QVHNWHQQHVWHU�YRUOLHJHQ��ZlKOHQ�6LH�ELWWH�QLFKW�GHQ�)HXHUZHKUQRWUXI������
VRQGHUQ�VHW]HQ�6LH�VLFK�GLUHNW�PLW�XQVHUHQ�.DPHUDGHQ�XQWHU�GHQ�XQWHQ�DQJHI�KUWHQ�1XPPHUQ�LQ�9HUELQGXQJ� 
 
$XIJUXQG� GHU� VWHWLJHQ� /RFNHUXQJHQ� LVW� HV� XQV� DXFK� ZLHGHU� P|JOLFK� GHQ� 'LHQVWEHWULHE� VRZLH� $XVELOGXQJHQ� XQG�
hEXQJHQ�UHODWLY�QRUPDO�DEKDOWHQ�]X�N|QQHQ� 
� 
 
)HXHUZHKUMXJHQG 
 
$XFK�PLW�GHQ�)HXHUZHKUMXJHQGVWXQGHQ�ZHUGHQ�ZLU�QDFK�ODQJHU�3DXVH�ZRKO�LQ�.�U]H�ZLHGHU�VWDUWHQ�N|QQHQ� 
 

+DVW� DXFK� GX� ,QWHUHVVH� DQ� HLQHP� VSDQQHQGHQ� +REE\�PLW� 6SD��� $FWLRQ�� .DPHUDGVFKDIW� XQG� 7HDPJHLVW� XQG� ELVW�
]ZLVFKHQ����XQG����-DKUH�DOW"�'DQQ�PHOGH�GLFK�EHL�XQVHUHP�-XJHQGEHWUHXHU�$QGUHDV�:DOHQWD�-�7HO��������������� 
 
$XFK� XQVHUH� DNWLYHQ� .DPHUDGLQQHQ� XQG� .DPHUDGHQ� IUHXHQ� VLFK� �EHU� 1HX]XJlQJH�� %HL� ,QWHUHVVH� HLQIDFK� EHL�
XQVHUHP�)HXHUZHKUNRPPDQGR�PHOGHQ� 
 
.RPPDQGDQW�2%,�7KRPDV�6WHLQLQJHU�-�7HO��������������� 
 

.RPPDQGDQW�6WY��%,�'DQLHO�+XEDFHN�-�7HO��������������� 
 

(�–�0DLO��1�����#IHXHUZHKU�JY�DW 

$P� ���� -XQL� IHLHUWH� XQVHU� ODQJMlKULJHV� 0LWJOLHG�
(KUHQEUDQGLQVSHNWRU� +HUEHUW� 'X�ZDOG� VHLQHQ�
��� *HEXUWVWDJ�� (LQLJH� .DPHUDGHQ� JUDWXOLHUWHQ� LKP�
GD]X� XQG� VWHOOWHQ� JHPl�� XQVHUHU� 7UDGLWLRQ� HLQ�
7UDQVSDUHQW�� VRZLH� XQVHUHQ� VWLOOHQ� .DPHUDGHQ� DOV�
Ä%UDQGZDFKH³�DXI� 

*HEXUWVWDJ 
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�0DUNXV�3ROODFN� 

7HQQLVYHUHLQ 
8���KROW�9L]HPHLVWHUWLWHO 
 
8QVHUH�8���KROWH�LQ�GHU�6DLVRQ������GHQ�9L]HPHLVWHUWLWHO�LQ�GHU�.UHLVOLJD�$�� 
+HU]OLFKH�*UDWXODWLRQ�DQ�6DVFKD�%HUJHU��0DUFR�6HLGO��0DQXHO�.DPPHUHU��(OLDV�6SLWDOHU�XQG�&RDFK�*HUKDUG�5DEO� 

+HUUHQ�JHKHQ�LQ�6RPPHUSDXVH 

8QVHUH� +HUUHQ� GHU� $OOJHPHLQHQ� .ODVVH� JHKHQ� DOV� 6FKOXVVOLFKW� GHU� .UHLVOLJD� '� PLW� HLQHP� 6SLHO� ZHQLJHU� LQ� GLH�
6RPPHUSDXVH��,P�+HUEVW�VLQG�QRFK�GUHL�%HJHJQXQJHQ�DXVVWlQGLJ� 

%LVKHU�VSLHOWHQ��0DUNXV�3ROODFN��%HUQKDUG�%LQGHU��3DWULFN�:HL[HOEUDXQ��-XOLDQ�.XJOHU��(OLDV�:HL[HOEUDXQ��$OH[DQGHU�
6FKDUI��)ORULDQ�:HL[HOEUDXQ��%DVWLDQ�:HL[HOEUDXQ��-XOLDQ�5XELN��%HQHGLNW�6WHLQLQJHU��+HUPDQQ�5HGO 

6SULW]HUWXUQLHU 

'DV� WUDGLWLRQHOOH� 6SULW]HUWXUQLHU� NRQQWH� QDFK� HLQHP� -DKU� 3DXVH� XQWHU� (LQKDOWXQJ� GHU� �-*-5HJHOQ� ZLHGHU�
GXUFKJHI�KUW�ZHUGHQ��1DFK�YLHOHQ�6WXQGHQ�YROO�6SLHO��6SD��XQG�6SDQQXQJ�VHW]WHQ�VLFK�XQWHU�GHQ����DQJHWUHWHQHQ�
7HDPV�VFKOLH�OLFK�Ä'LH�)DELDQV³�YRU�Ä69.³�XQG�Ä/DJHUKDXV�=ZHWWO³�GXUFK��(LQ�KHUUOLFKHU�7DJ�EHL�EHVWHP�:HWWHU�XQG�
ODXQLJHU�6WLPPXQJ� 
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:LU�ELWWHQ�XP�9RUDQPHOGXQJ�XQG�IUHXHQ�XQV�DXI�,KUHQ�%HVXFK� 

7HQQLVYHUHLQ 
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�0RQLND�5DXFK� 

.8/72 - 9HUHLQ�I�U�.XOWXU��7RXULVPXV�XQG�2UWVJHVWDOWXQJ 

6RPPHUNLQR 
.LUFKEHUJ�DP�:DOGH 

Ä0HLQ� /LHEKDEHU�� GHU� (VHO� 	� ,FK³�� (LQ� FKDUPDQWHV� 5RDG� 0RYLH� GHU� HWZDV� DQGHUHQ� $UW� -� �&DUROLQH� 9LJQDOV�
VRPPHUOLFKH� .RP|GLH� HUIUHXW� PLW� VRQQHQGXUFKIOXWHWHU� 7UDXPODQGVFKDIW�� VFKUlJHQ� 'LDORJHQ�� KLVWRULVFKHU�
+LQWHUJUXQGLQIRUPDWLRQ� –� ZDV� KDW� GHU� 6FKULIWVWHOOHU� 5REHUW� /RXLV� 6WHYHQVRQ� PLW� GHQ� &HYHQQHQ� ]X� WXQ"� –� XQG�
OLHEHQVZHUWHP�+XPRU�� 
'LH�/HKUHULQ�$QWRLQHWWH�IUHXW�VLFK�DXI�GHQ�6RPPHUXUODXE�PLW�LKUHP�KHLPOLFKHQ�/LHEKDEHU�9ODGLPLU��GHP�9DWHU�HLQHU�
LKUHU�6FK�OHULQQHQ��'RFK�GDQQ�HUIlKUW�VLH��GDVV�9ODGLPLU�NHLQH�=HLW�GDI�U�KDW�–�VHLQH�)UDX�KDW�HLQHQ�7UHNNLQJXUODXE�
LQ�GHQ�&HYHQQHQ�JHSODQW��PLW�7RFKWHU�XQG�HLQHP�(VHO��GHU�GDV�*HSlFN� WUDJHQ�VROO��.XU]HUKDQG�HQWVFKOLH�W�VLFK�
$QWRLQHWWH�� VLFK� DXI� GLH� 6SXUHQ� GHU� )DPLOLH� ]X� KHIWHQ�� $OOHUGLQJV� KDW� GHU� YRQ� LKU� JHPLHWHWH� 3DFNHVHO� HLJHQH�
9RUVWHOOXQJHQ��EHU�GLH�5RXWH�XQG�GLH�5HLVHJHVFKZLQGLJNHLW�� 

:LU�ODGHQ�(XFK�KHU]OLFK�HLQ�]XP 
 

6RPPHUNLQR�LQ 
.LUFKEHUJ�DP�:DOGH 

 
DP�6DPVWDJ���������� 

LP�*DUWHQ�GHV� 
+DPHUOLQJ�6WLIWXQJVKDXVHV 

 
(LQWULWW��)UHLH�6SHQGH 

)LOPVWDUW�FD��XP�������8KU 
 

*HWUlQNH�XQG�.QDEEHUHLHQ�VLQG�
DXVUHLFKHQG�YRUKDQGHQ� 

 

8P�HLQHQ�UDVFKHQ�(LQODVV�]X�HUP|JOLFKHQ��ELWWHQ�
ZLU�HXFK�GHQ��*-1DFKZHLV��EHUHLW]XKDOWHQ��'DQNH� 

%HL�6FKOHFKWZHWWHU�ILQGHW�GLH�9HUDQVWDOWXQJ�
QLFKW�VWDWW� 
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�*HUKDUG�5DEO� 

.8/72 - 9HUHLQ�I�U�.XOWXU��7RXULVPXV�XQG�2UWVJHVWDOWXQJ 

(U|IIQXQJ�5DGZHJ�Ä*PRDUXQGH³ 
6DPVWDJ�����-XOL����� 
6WDUW��DE�������8KU 

DP�0DUNWSODW] 
 

DE�������8KU 
JHP�WOLFKHV�%HLVDPPHQVHLQ�LP�*DUWHQ�GHV�+DPHUOLQJ�

6WLIWXQJVKDXVHV 
 
)�U�6SHLVHQ��*HWUlQNH�XQG�0XVLN�ZLUG�JHVRUJW��(V�ZLUG�
HLQH�Ä.LVWHQVDX³�JHEHQ��DXFK�DOOH�Ä1LFKW�5DGIDKUHU³�VLQG�
KHU]OLFK�ZLOONRPPHQ�� 

$QPHOGXQJ�]XP�(VVHQ�ELWWH� 
ELV�����-XOL������EHL 

2EIUDX�0RQLND�5DXFK�� 
7HO������-������� 

8P�HLQHQ�UDVFKHQ�(LQODVV�]X�HUP|JOLFKHQ��ELWWHQ�ZLU�HXFK�
GHQ��*-1DFKZHLV�EHUHLW]XKDOWHQ��'DQNH� 

(UVDW]WHUPLQ�EHL�6FKOHFKWZHWWHU�����$XJXVW����� 

'LH� EHLGHQ� +DXSWYHUDQWZRUWOLFKHQ�
XQG� ,QLWLDWRUHQ�� *HUKDUG� 5DEO� XQG�
-RVHI�&]HUQRFK� EHL� GHU�0RQWDJH� GHU�
6FKLOGHU�I�U�GLH�5RXWHQI�KUXQJ�� 

8QVHU� 5DGZHJ� LVW� QXQ� IHUWLJ�� 'LH� +LQZHLVWDIHOQ� VLQG�
PRQWLHUW� XQG� DXI� XQVHUHU� *HPHLQGH-+RPHSDJH� LVW� GLH�
*02$581'(� XQWHU�� )UHL]HLWHLQULFKWXQJHQ� �� 5DGWRXUHQ�
DEUXIEDU� 
'LH� *02$581'(� LVW� FD�� ��� NP� ODQJ� XQG� I�KUW� GXUFK�
XQVHUH� .DWDVWUDOJHPHLQGHQ�� .LUFKEHUJ�� :HL�HQDOEHUQ��
6�VVHQEDFK�� +ROOHQVWHLQ�� )URPEHUJ� XQG� 8OOULFKV�� ZLHGHU�
]XU�FN� QDFK� .LUFKEHUJ� �WHLOZHLVH� DXFK� �EHU� XQVHUH�
*HPHLQGHJUHQ]HQ�KLQDXV�� 
:LU� KRIIHQ� XQG� Z�UGHQ� XQV� VHKU� IUHXHQ� ZHQQ� DQ� GLHVHU�
HUVWHQ� $XVIDKUW� VHKU� YLHOH� 5DGIDKUHU�LQQHQ�� DXV� XQVHUHU�
*HPHLQGH�WHLOQHKPHQ�Z�UGHQ� 
,FK�P|FKWH�PLFK�EHL�DOOHQ�%HWHLOLJWHQ��ZHOFKH�PLWJHKROIHQ�
KDEHQ�� GDVV� XQVHUH�*02$581'(� ]XVWDQGH� JHNRPPHQ�
LVW�� KHU]OLFKVW�EHGDQNHQ�� -RVHI�&]HUQRFK��0RQLND�5DXFK��
7KRPDV�6WHLQLQJHU�XQG�:ROIJDQJ�:HL[HOEUDXQ��%HGDQNHQ�
P|FKWH�LFK�PLFK�DXFK�EHL�GHQ�*UXQGHLJHQW�PHUQ��ZHOFKH�
XQV� E]JO�� GHU� %HQ�W]XQJ� LKUHV� *UXQGHV� VHKU�
HQWJHJHQJHNRPPHQ� VLQG� –� OHLGHU� NRQQWH� GLH� JHSODQWH�
5RXWH� DEHU� VR� QLFKW� EHIDKUHQ� ZHUGHQ�� 6ROOWH� HV�
9HUEHVVHUXQJVYRUVFKOlJH� ]X� GHU� 5DGUXQGH� JHEHQ� –� ZLU�
LFK� � VLQG� ÄNULWLNIlKLJ³� –� ZLU� Z�UGHQ� XQV� �EHU� 9RUVFKOlJH�
�EHL�LQ�HLQHP�SHUV|QOLFKHQ�*HVSUlFK��IUHXHQ�� 
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,KUH�8PZHOWVHLWH 

:HVSHQ�VLQG�NHLQ�*UXQG�]XU�3DQLN 
 

,P�6RPPHU�NRPPHQ�VLH�ZLHGHU��GLH�:HVSHQ��$P�*DUWHQWLVFK�RGHU�LP�6FKDQLJDUWHQ�NDQQ�HV�]X�
XQHUZ�QVFKWHQ�.RQIURQWDWLRQHQ�NRPPHQ��'LH�(QHUJLH-�XQG�8PZHOWDJHQWXU�1g�JLEW�7LSSV�ZLH�
HLQ�0LWHLQDQGHU�IXQNWLRQLHUHQ�NDQQ� 

8P�XQDQJHQHKPHQ�(UIDKUXQJHQ�PLW�:HVSHQ�YRU]XEHXJHQ��UHLFKHQ�HLQ�SDDU�HLQIDFKH�0D�QDK�
PHQ� 
 

,KU� 

8PZHOWJHPHLQGHUDW�:HUQHU�)LVFKHU 

'HU�8PZHOWJHPHLQGHUDW�LQIRUPLHUW 

9RUEHXJHQ�LP�*DUWHQ 

8P� YRQ� GHQ� XQJHOLHEWHQ� 7LVFKJlVWHQ� LQ� 5XKH� JHODVVHQ� ]X� ZHUGHQ��
HPSILHKOW�VLFK�HLQH�$EOHQNI�WWHUXQJ��'D]X�ZLUG�HLQH�NOHLQH�)XWWHUVWDWLRQ�
LP� *DUWHQ� HLQJHULFKWHW�� (PSIHKOHQVZHUW� LVW� HLQ� VFKDWWLJHU� 3ODW]� LP�
$EVWDQG�YRQ�ELV�]X����0HWHUQ�]X�*DUWHQWLVFK�RGHU�7HUUDVVH��'LH�7LHUH�
OHUQHQ�� GDVV� VLH� GRUW� )XWWHU� EHNRPPHQ� XQG� VLQG� EHLP� *ULOOHQ� RGHU�
*DUWHQIHVW� QLFKW� LQ� JUR�HU� =DKO� PLW� GDEHL�� $P� EHVWHQ� IXQNWLRQLHUW�
�EHUUHLIHV�2EVW��=XFNHUZDVVHU�RGHU�0DUPHODGH�VLQG�DXFK�P|JOLFK��GHU�
GDULQ� HQWKDOWHQH� UDIILQLHUWH� =XFNHU� PDFKW� :HVSHQ� DOOHUGLQJV� QHUY|V�� 
 
9RUEHXJHQ�DP�*DUWHQWLVFK 

8P�:HVSHQ�QLFKW�DQ]XORFNHQ��VROOWHQ�6SHLVHQ� LP�)UHLHQ�QLFKW�RIIHQ�VWHKHQJHODVVHQ�XQG�6SHLVHUHVWH�VRIRUW�YRP�
7LVFK�DEJHUlXPW�ZHUGHQ��'DV�JLOW�DXFK�I�U�)XWWHUUHVWH�YRQ�+XQGHQ�XQG�.DW]HQ��.OHLQNLQGHUQ�VROOWH�PDQ�QDFK�GHP�
(VVHQ� 0XQG� XQG� +lQGH� DEZLVFKHQ�� *HWUlQNH� LP� )UHLHQ� DEGHFNHQ� XQG� QLFKW� GLUHNW� DXV� GHU� )ODVFKH� WULQNHQ��
VRQGHUQ�QXU�PLW�6WURKKDOP��$EIDOOHLPHU�JXW�YHUVFKORVVHQ�KDOWHQ��:HVSHQ�KDEHQ�HLQH�9RUOLHEH�I�U�EXQW�JHPXVWHUWH�
.OHLGXQJ�� V��OLFK� ULHFKHQGH� 3DUIXPV� XQG� +DDUVSUD\V�� 9HUWUHLEHQ� NDQQ� PDQ� VLH� GDI�U� PLW� =LWURQHQGXIW��
*HZ�U]QHONHQ�� 7HHEDXP|O� DXV�'XIWODPSHQ�XQG�5lXFKHUVWlEFKHQ�� 6ROOWH� HLQH�:HVSH�DXI� GHU�+DXW� VLW]HQ�� GDQQ�
QLFKW�QDFK�GHP�7LHU�VFKODJHQ�RGHU�HV�DQEODVHQ��VRQGHUQ�GLH�:HVSH�DEVWUHLIHQ�RGHU�DEVFK�WWHOQ� 

 
9RUEHXJHQ�LQ�XQG�DP�+DXV 

'DPLW�:HVSHQ�QLFKW�LQV�+DXV�JHODQJHQ��KHOIHQ�,QVHNWHQJLWWHU�DQ�GHQ�)HQVWHUQ��=XGHP�VROOWHQ�9HUVFKDOXQJHQ�XQG�
5LW]HQ�DQ�*HElXGHQ�UHJHOPl�LJ�EHJXWDFKWHW�XQG�JHJHEHQHQIDOOV�VDQLHUW�ZHUGHQ��$OOHUGLQJV�QLFKW��ZHQQ�GLH�7LHUH�
QRFK� DNWLY� VLQG�� (LQ�:HVSHQVWDDW� VWLUEW� VSlWHVWHQV� QDFK� GHQ� HUVWHQ� )U|VWHQ� LP� +HUEVW� DE�� 1XU� GLH� EHIUXFKWHWH�
.|QLJLQ� �EHUZLQWHUW�� (LQ� EHVWHKHQGHV� 1HVW� ZLUG� LP� QlFKVWHQ� -DKU� QLFKW� ZLHGHU� EH]RJHQ�� (V� NDQQ� DOOHUGLQJV�
YRUNRPPHQ�� GDVV� LQ� XQPLWWHOEDUHU� 1lKH� LP� )U�KMDKU� HLQ� QHXHV� 1HVW� JHEDXW� ZLUG�� 'HVKDOE� ORKQW� HV� VLFK�
(LQIOXJP|JOLFKNHLWHQ�DE]XGLFKWHQ� 

 

:DV�WXQ�QDFK�HLQHP�6WLFK" 

'LH� 6WLFKH� YRQ� %LHQHQ�� +XPPHOQ� XQG� :HVSHQ� VLQG� ]ZDU� VFKPHU]KDIW� XQG� XQDQJHQHKP�� DEHU� PHLVW� QLFKW�
JHIlKUOLFK��:lUPH� OLQGHUW� GLH�%HVFKZHUGHQ��(V�JLEW�*HUlWH�PLW�+HL]HOHPHQW��GLH�DXI�GHQ�6WLFK�JHGU�FNW�ZHUGHQ��
(LQH� 7DVVH� PLW� ZDUPHU� )O�VVLJNHLW� NDQQ� DXFK� YHUZHQGHW� ZHUGHQ�� $QGHUV� YHUKlOW� HV� VLFK� EHL� 6WLFKHQ� LP�
5DFKHQUDXP� RGHU� EHL� 0HQVFKHQ� PLW� :HVSHQJLIW-$OOHUJLH�� +LHU� LVW� UDVFKHV� +DQGHOQ� Q|WLJ� XQG� XQYHU]�JOLFK�
PHGL]LQLVFKH�+LOIH�]X�KROHQ��2E�HLQH�,QVHNWHQJLIWDOOHUJLH�EHVWHKW��NDQQ�GXUFK�HLQHQ�$OOHUJLHWHVW�DEJHNOlUW�ZHUGHQ� 

 
:LFKWLJH�5ROOH�LQ�GHU�1DWXU 
2IW�ZLUG� �EHUVHKHQ�� GDVV� DOOH�:HVSHQ� LQ� XQVHUHP� /HEHQVUDXP� HLQH� ZLFKWLJH� 5ROOH� VSLHOHQ�� 6LH� IDQJHQ� I�U� LKUH�
/DUYHQ�YLHOH�DQGHUH�,QVHNWHQ�ZLH�)OLHJHQ�XQG�*HOVHQ��GLH�XQV�DXV�YHUVFKLHGHQHQ�*U�QGHQ�OlVWLJ�ZHUGHQ�N|QQHQ��
'DPLW�OHLVWHQ�GLH�:HVSHQ�ZHUWYROOH�'LHQVWH��%HL�DQGHUHQ�7LHUHQ�VWHKHQ�:HVSHQ�VHOEVW�DXI�GHP�6SHLVHSODQ��$XFK�
I�U�GLH�%HVWlXEXQJ�YRQ�3IODQ]HQ�VLQG�GLHVH�,QVHNWHQ�ZLFKWLJ� 

6R�JHKHQ�6LH�PLW�:HVSHQ�ULFKWLJ�XP 

��.DUO�+RIHU 

:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�DXI�ZZZ�ZLU-OHEHQ-QDFKKDOWLJ�DW� 
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,KUH�8PZHOWVHLWH���*HVXQGH�*HPHLQGH 

 

0HULGLDQH�VLQG�XQVHUH�XQVLFKWEDUHQ�(QHUJLHNDQlOH��ZHOFKH�XQVHUHQ�.|USHU�
GXUFK]LHKHQ��LQ�GHQHQ�XQVHUH�/HEHQVHQHUJLH�IOLH�W� 

  

'XUFK�GLHVH�NLQHVLRORJLVFKHQ�%HZHJXQJHQ��VRZLH�EHU�KUHQ�YRQ�1HXURYDVNXOlU�3XQNWHQ��UXEEHOQ�1HXURO\PSKDWL�
VFKHU�=RQHQ��KDOWHQ�YRQ�$NXSUHVVXU�3XQNWHQ��XQG�VWUHLFKHQ�GHV�0HULGLDQIOXVVHV��DNWLYLHUHQ�ZLU�XQVHU�:RKOEHILQGHQ�
XQG�XQVHUHQ�(QHUJLHIOXVV�QDFK�GHU���(OHPHQWH�/HKUH� 

  

:LU�DNWLYLHUHQ�N|USHUHLJHQH�+HLOXQJVNUlIWH�XP�GLH�WlJOLFKHQ�$NWLYLWlWHQ�
PLW�/HLFKWLJNHLW�XQG�EHVWP|JOLFKHU�/DXQH�]X�WXQ� 

 

1HXHLQVWLHJ�MHGHU]HLW�P|JOLFK 

  

%HJLQQ��'L�����6HSWHPEHU������ 

8KU]HLW��YRQ�������–�������8KU 

:R��������7XUQVDDO�LQ�.LUFKEHUJ�DP�:DOGH 

.RVWHQ�����[�7XUQHQ��SUR�7XUQHQ�¼ ���� 

 

%LWWH�6RFNHQ��7ULQNIODVFKH�XQG�7XUQPDWWH�PLWQHKPHQ� 

 

8P�$QPHOGXQJ�ZLUG�JHEHWHQ��VDQGUD�NLQ#JP[�DW���������������� 

.LQHVLRORJLVFKHV�0HULGLDQWXUQHQ 
PLW�6DQGUD�+|GO 

0HKU�%lXPH�LQ�PHLQHU�*HPHLQGH�� 
6SHQGHQDNWLRQ����� 

 

'LHVHQ�6RPPHU�N|QQHQ�(91�.XQGLQQHQ�XQG�.XQGHQ�LKUH�*HPHLQGH�
QRFK� OHEHQVZHUWHU� JHVWDOWHQ�� LP� -DKU� ����� QHKPHQ� ���
QLHGHU|VWHUUHLFKLVFKH�*HPHLQGHQ�DQ�GHU�$NWLRQ�WHLO�� 

 

(91�.XQGLQQHQ�XQG�.XQGHQ�N|QQHQ�MHW]W�LKUH�(91�%RQXVSXQNWH�I�U�]XVlW]OLFKH�%lXPH�LQ�LKUHP�:RKQRUW�VSHQGHQ��
$XFK�XQVHUH�*HPHLQGH�.LUFKEHUJ�DP�:DOGH�XQWHUVW�W]W� GLHVH�$NWLRQ�XQG�NDQQ�GDYRQ�SURILWLHUHQ��6ROOWHQ�6LH� VLFK�
GD]X�HQWVFKOLH�HQ��VSHQGHQ�6LH�ELWWH� LKUH�(91�%RQXVSXQNWH�I�U�XQVHUH�*HPHLQGH�ELV�(QGH�6HSWHPEHU�������EHU�
GLH�(91�:HEVHLWH�RGHU� LQ�HLQHP�UHJLRQDOHQ�6HUYLFH�&HQWHU��0LW�GHP�JHVSHQGHWHQ�%HWUDJ�SIODQ]HQ�ZLU� LQ�XQVHUHU�
*HPHLQGH�QHXH�%lXPH�� 

%HL�HLQHP�3LORWSURMHNW������LQ���1g�*HPHLQGHQ�ZXUGHQ�LPPHUKLQ�%RQXVSXQNWH�LP�:HUW�YRQ�¼���������JHVSHQGHW��
%LWWH�XQWHUVW�W]HQ�6LH�GLHVH�$NWLRQ�LP�6LQQH�YRQ�PHKU�/HEHQVTXDOLWlW�XQG�.OLPDVFKXW]� 

 

1lKHUH�,QIRUPDWLRQ��ZZZ�HYQ�DW 

� 

0LW�EHVWHQ�*U��HQ�XQG�QRFK�HLQHQ�VFK|QHQ�6RPPHU� 

Z�QVFKW�,KU�8PZHOWJHPHLQGHUDW 

:HUQHU�)LVFKHU 



6HLWH���     ��������                                                                                              ZZZ �NLUFKEHUJDPZDOGH�DW 

*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

*HVXQGH�*HPHLQGH 
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3IDUUH 

�&KULVWLQH�0�OOHU� 

$P�6RQQWDJ�GHQ������������HUKLHOW�+HUU�$QGUHDV�:DOHQWD�I�U�VHLQH�
��-MlKULJH� 7lWLJNHLW� DOV� 0HVQHU� GDV� 0HVQHU-(KUHQ]HLFKHQ� LQ�
%URQ]H� 

(V�ZXUGH� LKP� LP�1DPHQ� GHU� 3IDUUH� YRQ� 3�� -DQXV]�:UREHO�2)0��
3URYLVRU�LQ�.LUFKEHUJ�DP�:DOGH��EHUUHLFKW��:LU�JUDWXOLHUHQ�KHU]OLFK�
XQG�VLQG�GDQNEDU�I�U�VHLQH�WUHXHQ�'LHQVWH� 

3IDUUH�.LUFKEHUJ�DP�:DOGH 

(LQH�0HVVH�-�YLHOH�$QOlVVH�XQG�$QOLHJHQ 

$P������������ZXUGH�EHLP�3ULPL]NUHX]� LQ�.LUFKEHUJ�DP�:DOGH��ZHOFKHV�
YRU� �� -DKUHQ� DQOlVVOLFK� GHU� 3ULPL]� YRQ� .DSODQ� 0DJ�� $OH[DQGHU� )LVFKHU�
HUULFKWHW�ZXUGH��HLQH�KO��0HVVH�JHIHLHUW��=HOHEULHUW�ZXUGH�GLHVH�0HVVH�YRQ�
.DSODQ� 0DJ�� 6LPRQ� (LJLQJHU�� GHU� HUVW� LP� 2NWREHU� YRULJHQ� -DKUHV� ]XP�
3ULHVWHU� JHZHLKW� ZXUGH�� $QVFKOLH�HQG� VSHQGHWH� GHU� 1HXSULHVWHU� GHQ�
3ULPL]VHJHQ�� (LQ� ZHLWHUHU� $QODVV� ZDU� GDV� GLDPDQWHQH� (KHMXELOlXP� GHU�
*UR�HOWHUQ�YRQ�.DSODQ�0DJ��$OH[DQGHU�)LVFKHU��(UQD�XQG�2WWR�)LVFKHU��GLH�
GD]X� GHQ� SULHVWHUOLFKHQ� 6HJHQ� HUKLHOWHQ�� $Q� GLHVHP� 7DJ� EHWHWHQ� GLH�
*OlXELJHQ�HEHQIDOOV�I�U�GHQ�YHUVWREHQHQ�3IDUUHU�+HUPDQQ�.DW]HQVFKODJHU��
GHU�DP�����-XOL�QHEHQ�VHLQHP�*HEXUWVWDJ�DXFK�LPPHU�VHLQHV�3ULPL]WDJHV�
JHGDFKWH� 

�:HUQHU�)LVFKHU� 
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:RKQHQ�LP�:DOGYLHUWHO 

'LH�3ODWWIRUP�I�U�GUHL�%HUHLFKH 
,PPRELOLHQ��%DXJU�QGH�XQG�-REV��,QIUDVWUXNWXU�XQG�/HEHQVTXDOLWlW��'DV�DOOHV�LQ�XQG�UXQG�XP�XQVHUH�*HPHLQGH�XQG�
LP�JDQ]HQ�:DOGYLHUWHO�ILQGHQ�6LH�XQWHU�ZRKQHQ-LP-ZDOGYLHUWHO�DW 

(LQH�JHPHLQVDPH�:HEVHLWH�YRQ����*HPHLQGHQ�GHU�5HJLRQ� 

�ZRKQHQ 
1HXHV� =XKDXVH� JHVXFKW"� $XI� GHU� :HEVHLWH� XQWHU� GHP� 0HQ�SXQNW� Ä:RKQHQ³� HUIDKUHQ� 6LH�� ZHOFKH� +lXVHU��
:RKQXQJHQ�XQG�*UXQGVW�FNH� LQ�GHQ����*HPHLQGHQ�DNWXHOO�DQJHERWHQ�ZHUGHQ�XQG�VHKHQ��ZHU�VLH�YHUNDXIHQ�RGHU�
YHUPLHWHQ�P|FKWH��*UR�H�)RWRV�XQG�YLHOH�'HWDLOV�PDFKHQ�/XVW�DXI�PHKU� 

0HLQ�:RKQZHE 

1LFKW�JOHLFK�HWZDV�JHIXQGHQ"�6XFKNULWHULHQ� I�U�GLH�:XQVFK-,PPRELOLH�RGHU�GHQ�SHUIHNWHQ�%DXJUXQG�HLQJHEHQ�XQG�
]XU�FNOHKQHQ��6REDOG�QHXH�2EMHNWH�YHUI�JEDU�VLQG��ZHUGHQ�6LH�SHU�(-0DLO�LQIRUPLHUW� 

(LJHQH�,PPRELOLH�YHUNDXIHQ�RGHU�YHUPLHWHQ 

6LH�ZROOHQ�HLQH�,PPRELOLH�RGHU�HLQ�*UXQGVW�FN�LQ�HLQHU�GHU����*HPHLQGHQ�YHUNDXIHQ�RGHU�YHU-PLHWHQ"�+LHU�N|QQHQ�
6LH� ]X� MHGHU� 7DJHV-� XQG�1DFKW]HLW� VHOEVWVWlQGLJ� HLQH� NRVWHQORVH�$Q]HLJH� DXIJHEHQ�XQG� YRQ� GHQ� YLHOHQ� WlJOLFKHQ�
=XJULIIHQ�YRQ�:DOGYLHUWHO-,QWHUHVVLHUHQ�SURILWLHUHQ� 

�DUEHLWHQ 
=DKOUHLFKH�UHJLRQDOH�%HWULHEH�VXFKHQ�GULQJHQG�)DFKNUlIWH��$NDGHPLNHU,QQHQ�XQG�/HKUOLQJH��6XFKHQ�6LH�HLQHQ�QHXHQ�
$UEHLWVSODW]�RGHU�HLQH�/HKUVWHOOH"�,P�%HUHLFK�Ã$UEHLWHQµ�ILQGHQ�6LH�LQWHUHVVDQWH�-REV�LQ�]XNXQIWVIlKLJHQ�%UDQFKHQ�EHL�
HUIROJUHLFKHQ�XQG�RIW�LQWHUQDWLRQDO�WlWLJHQ�)LUPHQ� 

�OHEHQ 
6LH�IUDJHQ�VLFK��ZR�HV�LQ�XQG�XP�GLH�*HPHLQGH�.LQGHUEHWUHXXQJ�XQG�6FKXOHQ��.XQVW�XQG�.XOWXU��.UDQNHQKlXVHU�XQG�
bU]W,QQHQ�� 1DKYHUVRUJHU� XQG� 'LUHNWYHUPDUNWHU� JLEW"� 'DV� N|QQHQ� 6LH� LP� 8PJHEXQJVFKHFN� DXI� GHU� 6HLWH� Ã/HEHQµ�
QDFKVHKHQ�� 'XUFK� .DUWHQ�� 'LDJUDPPH�� 9LGHRV� XQG� 7H[WH� LQ� .DWHJRULH� ZLH� 
6FKXOH� XQG� %LOGXQJ
�� 
6LFKHUKHLW� XQG�
(UUHLFKEDUNHLW
�RGHU�
%HWULHEH�XQG�3URGXNWH
�OHUQHQ�6LH�GDV�:DOGYLHUWHO�EHVVHU�NHQQHQ��'XUFKNOLFNHQ�XQG��EHUUDVFKW�
ZHUGHQ�LVW�KLHU�GLH�'HYLVH� 

%HVXFKHQ�6LH�',(�]HQWUDOH�3ODWWIRUP�I�U�GDV�:DOGYLHUWHO��-�HLQH�PRGHUQH�,PPRELOLHQ-�XQG�,QIRUPDWLRQVSODWWIRUP� 

ZZZ�ZRKQHQ-LP-ZDOGYLHUWHO�DW� 
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,QIRUPDWLRQ 

$QUDLQHUSIOLFKW�I�U�6WUDXFK–�XQG�+HFNHQVFKQLWW 

*HKVWHLJH�� 5DGZHJH� XQG� )DKUEDKQHQ� P�VVHQ� LQ� LKUHU� JHVDPWHQ� %UHLWH� IUHL� YRQ� �EHUKlQJHQGHP� %HZXFKV� DXV�
3ULYDWJUXQGVW�FNHQ� VHLQ�� 'LH� %HVLW]HU� YRQ� 3ULYDWJUXQGVW�FNHQ� KDEHQ� GDKHU� +HFNHQ�� 6WUlXFKHU� XQG� %lXPH� VR�
]XU�FN]XVFKQHLGHQ�� GDVV�PLQGHVWHQV� HLQ� /LFKWUDXPSURILO� YRQ� �����P�+|KH��EHU� GHU� )DKUEDKQ�� E]Z�� �����P��EHU�
GHP� *HKVWHLJ� JHJHEHQ� LVW�� 'LHV� LVW� GHVKDOE� VHKU� ZLFKWLJ�� GD� I�U� VlPWOLFKH� 8QIlOOH�� GLH� VLFK� DXIJUXQG� HLQHV�
PDQJHOQGHQ�3IODQ]HQU�FNVFKQLWWV�HUHLJQHQ��GHU�/LHJHQVFKDIWVHLJHQW�PHU�KDIWHW� 

*HPl������$EV����GHU�6WUD�HQYHUNHKUVRUGQXQJ������KDW�GLH�%HK|UGH�GLH�*UXQGHLJHQW�PHU�DXI]XIRUGHUQ��%lXPH��
6WUlXFKHU�� +HFNHQ� XQG� GHUJOHLFKHQ�� ZHOFKH� GLH� 9HUNHKUVVLFKHUKHLW�� LQVEHVRQGHUH� GLH� IUHLH� 6LFKW� �EHU� GHQ�
6WUD�HQYHUODXI�RGHU�DXI�GLH�(LQULFKWXQJHQ�]XU�5HJHOXQJ�XQG�6LFKHUXQJ�GHV�9HUNHKUV�RGHU�ZHOFKH�GLH�%HQ�W]EDUNHLW�
GHU� 6WUD�H� HLQVFKOLH�OLFK� GHU� DXI� RGHU� �EHU� LKU� EHILQGOLFKHQ�� GHP� 6WUD�HQYHUNHKU� GLHQHQGHQ� $QODJHQ�� ]�%��
2EHUOHLWXQJV–�XQG�%HOHXFKWXQJVDQODJHQ��EHHLQWUlFKWLJHQ��DXV]XlVWHQ�RGHU�]X�HQWIHUQHQ� 

'DKHU� VROOWH� YRP� /LHJHQVFKDIWVHLJHQW�PHU� GDUDXI� JHDFKWHW� ZHUGHQ�� MHJOLFKHV� *U�Q� RGHU� *HlVW�� GDV� DXI� GHQ�
*HKVWHLJ��GHQ�5DGZHJ�RGHU�LQ�GHQ�6WUD�HQUDXP�UDJW��JHVFKQLWWHQ�ZHUGHQ�PXVV��$X�HUGHP�GDUI�/DXE�RGHU�%ODWWZHUN�
GLH�6LFKW�DXI�GHQ�6WUD�HQYHUODXI��HWZD�LP�.XUYHQEHUHLFK��QLFKW�EHHLQWUlFKWLJHQ��hEHUGLHV�P�VVHQ�9HUNHKUV]HLFKHQ�
XQG�GLH�6WUD�HQEHOHXFKWXQJ�IUHLJHKDOWHQ�ZHUGHQ� 

%HL�HLQHU�HYHQWXHOOHQ�+HFNHQ-1HXEHSIODQ]XQJ�LVW�JOHLFK�DXI�JHQ�JHQG�$EVWDQG�]XP�6WUD�HQUDXP�]X�DFKWHQ� 

�-XOLD�+DKQ� 

-DNREVNUHX]NUDXW - HLQ�JLIWLJHV�.UDXW�EHJLQQW�VLFK�DXV]XEUHLWHQ 

/HLGHU� KDW� VLFK� LQ� XQVHUHU� 8PJHEXQJ� HLQH� KRFKJLIWLJH� 3IODQ]H�
DQJHVLHGHOW��GDV�-DNREVNUHX]NUDXW��)�U�7LHUH�XQG�0HQVFKHQ� LVW�
GLHVH�3IODQ]H�H[WUHP�JHIlKUOLFK���%HL�3IHUGHQ�NDQQ�EHUHLWV�HLQH�
VHKU� JHULQJH� 0HQJH� W|GOLFK� VHLQ�� 9RU� DOOHP� LP� +HX� VWHOOW� GDV�
-DNREVNUHX]NUDXW� HLQH� JUR�H� *HIDKU� GDU�� ZHLO� HV� EHL� GHU�
7URFNQXQJ�GLH� %LWWHUVWRIIH� YHUOLHUW� XQG� VR� YRQ� GHQ�7LHUHQ�PHLVW�
QLFKW�PHKU�HUNHQQEDU�LVW�XQG�JHIUHVVHQ�ZLUG�� 

$XFK� LQ� GHU�0LOFK� XQG� LP�+RQLJ�ZXUGHQ�GLH� JLIWLJHQ�6WRIIH� GHV�
-DNREVNUHX]NUDXWHV�EHUHLWV�QDFKJHZLHVHQ� 

/HLGHU� NHQQHQ� GLHVH�3IODQ]H� GLH� ZHQLJVWHQ� /HXWH�� QXU� XQWHU� 3IHUGHKDOWHUQ� LVW� VLH� VHKU� EHNDQQW� ZHLO� VLH� VR� H[WUHP�
JHIlKUOLFK�XQG�KRFKJLIWLJ�LVW��'DKHU�LVW�HV�PLU�HLQ�$QOLHJHQ��GLH�0HQVFKHQ�LQ�GHU�*HPHLQGH�.LUFKEHUJ�DP�:DOGH��]X�
LQIRUPLHUHQ� 

8P�GLH�9HUEUHLWXQJ�HLQ]XGlPPHQ�LVW�HV�ZLFKWLJ��GDV�-DNREVNUHX]NUDXW�-(7=7�DXV]XUHL�HQ�RGHU�DXV]XVWHFKHQ��QXU�
PLW�+DQGVFKXKHQ�����XQG�LP�5HVWP�OO�HQWVRUJHQ��GDPLW�VLH�VLFK�QLFKW�ZHLWHU�YHUPHKUHQ�NDQQ��'LH�3IODQ]H�EHILQGHW�VLFK�
LP�0RPHQW�JHUDGH�LQ�YROOHU�%O�WH� 
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,QIRUPDWLRQ 

'LH�QHXHU|IIQHWH�.UlPHUHL�LQ�+RKHQHLFK�ELHWHW�WlJOLFK�IULVFK�JHNRFKWH�6SHLVHQ�]XU�$EKROXQJ�DQ��'LHVHV�$QJHERW�VROO�
QXQ� DXI� =XVWHOOXQJ�� DXFK� LQ� GHQ� 1DFKEDUJHPHLQGHQ�� HUZHLWHUW� ZHUGHQ�� 'DV� .RQ]HSW� LVW� 0RQWDJ� ELV� )UHLWDJ�
�DXVJHQRPPHQ�)HLHUWDJ��HLQH�IULVFK�JHNRFKWH�0LWWDJVPDKO]HLW�SUR�3RUWLRQ�XP�¼������]X�OLHIHUQ�� 

8P� GLHVHV� 3URMHNW� UHDOLVLHUHQ� ]X� N|QQHQ�� ZLUG� QXQ� HLQH� %HGDUIVHUKHEXQJ� GXUFKJHI�KUW�� 'DUXP� ELWWHQ� ZLU� ELV�
��� -XOL �����XP�,KUH�0LWKLOIH�� 

:HQQ�6LH�,QWHUHVVH�DQ�GLHVHU�'LHQVWOHLVWXQJ�KDEHQ��ELWWHQ�ZLU�6LH�XP�HLQH�(PDLO�XQWHU�EHVWHOOXQJ#GLHNUDHPHUHL�DW�
RGHU�HLQHQ�$QUXI�XQWHU�������������RGHU�HLQ�SHUV|QOLFKHV�*HVSUlFK�EHL�XQV�YRU�2UW� LQ�+RKHQHLFK��0DUNWSODW]�����
6LH�HUUHLFKHQ�XQV�WHOHIRQLVFK�RGHU�SHUV|QOLFK�JHUQH�0RQWDJV�ELV�)UHLWDJV�]ZLVFKHQ���8KU�XQG����8KU��:LU�EHQ|WLJHQ�
GLH�,QIRUPDWLRQ�I�U�ZLH�YLHOH�/HXWH�6LH�GDV�$QJHERW�EHDQVSUXFKHQ�Z�UGHQ�� 
'LH�.UlPHUHL�IUHXW�VLFK�DXI�,KUH�8QWHUVW�W]XQJ�XQG�Z�UGH�VLFK�IUHXHQ�6LH�EHNRFKHQ�]X�G�UIHQ�� 

Ä(VVHQ�DXI�5lGHUQ³ 

+DVHQODXI 

0LW�(QGH�-XOL�VWDUWHW�ZLHGHU�GHU�+DVHQODXI��MH�QDFK�(QWZLFNOXQJ�YRQ�&RURQD���)ROJHQGH�7HUPLQH�ILQGHQ�LP�6RPPHU�
VWDWW� 

'R������-XOL  

)U������-XOL 

0R������-XOL 

0L������-XOL 

0R�����$XJXVW 

0L�����$XJXVW 

0R�����$XJXVW 

0L������$XJXVW 

0R������$XJXVW 

0L������$XJXVW 

0R������$XJXVW 

0L������$XJXVW 

0R������$XJXVW 

'HU�+DVHQODXI� ILQGHW�ZLH�JHZRKQW� LP�7XUQVDDO�GHU�9RONVVFKXOH�.LUFKEHUJ�DP�:DOGH�
VWDWW� 

%HL� )UDJHQ� E]Z�� I�U� GLH� 9RUDQPHOGXQJ� ELWWH� EHL� &KULVWLDQ� /DQJ� �6SRUW–� XQG�
9RONVVFKXOOHKUHU��DQUXIHQ���������������� 



ZZZ�NLUFKEHUJDPZDOGH�DW  6HLWH��� 

*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

,QIRUPDWLRQ 

Ä*U�QHU�3DVV³ 

'LH�=HUWLILNDWH��GLH�LP�Ä*U�QHQ�3DVV³�HQWKDOWHQ�VLQG��N|QQHQ�6LH�DP�*HPHLQGHDPW�IROJHQGHUPD�HQ�HUKDOWHQ� 

· $P�*HPHLQGHDPW�N|QQHQ�6LH�VLFK�GLH�7HVW-��*HQHVXQJV–�XQG�,PSI]HUWLILNDWH�DXVGUXFNHQ�ODVVHQ��+LHU�LVW�HV�

QXU�QRWZHQGLJ��GLH�6R]LDOYHUVLFKHUXQJVQXPPHU�DQ]XJHEHQ� 

· 'LH�$NWLYLHUXQJ�GHU�+DQG\-6LJQDWXU�PDFKW�LKU�0RELOWHOHIRQ�]XP�GLJLWDOHQ�$XVZHLV��PLW�GHP�6LH�VLFK�LP�,QWHUQHW�

HLQGHXWLJ� LGHQWLIL]LHUHQ� N|QQHQ� XQG� 6LH� KDEHQ� GLJLWDO� VHOEVW� =XJULII� DXI� ,KUH� =HUWLILNDWH�� 'LH� +DQG\� 6LJQDWXU�

NDQQ�DXI�GHP�*HPHLQGHDPW�EHDQWUDJW�ZHUGHQ��'D]X�ELWWH� GDV�HLJHQH�+DQG\� XQG�HLQHQ�/LFKWELOGDXVZHLV�

PLWQHKPHQ� �]�%�� 5HLVHSDVV�� gVWHUUHLFKLVFKHU� )�KUHUVFKHLQ�� 3HUVRQDODXVZHLV�«��� � 'LHVH� +DQG\VLJQDWXU� JLOW�

DOV� UHFKWVJ�OWLJH� 8QWHUVFKULIW� LP� ,QWHUQHW� XQG� NDQQ� DXFK� I�U� YHUVFKLHGHQH� DQGHUH� %HK|UGHQZHJH� JHQXW]W�

ZHUGHQ��]��%��DXFK�I�U�$UEHLWQHKPHUYHUDQODJXQJ��EHU�)LQDQ]2QOLQH��3HQVLRQVNRQWR��XVZ�� 

· $X�HUGHP�JLEW� HV� VHLW� NXU]HP�HLQH�RIIL]LHOOH�$SS� ]XP�*U�QHQ�3DVV��'LHVH�+DQG\-$SS�

XQWHU�GHP�1DPHQ� Ä*U�QHU� 3DVV³��EHWUHLEW�GDV�%XQGHVUHFKHQ]HQWUXP��%5=��LP�$XIWUDJ�

GHV�%XQGHVPLQLVWHULXPV�I�U�6R]LDOHV��*HVXQGKHLW��3IOHJH�XQG�.RQVXPHQWHQVFKXW]��'LHVH�

$SS�NDQQ� LP� L26�$SS�6WRUH�RGHU��EHU�GHQ�*RRJOH�3OD\�6WRUH�KHUXQWHUJHODGHQ�ZHUGHQ� 

'D� HV� VFKRQ� GLH� YHUVFKLHGHQVWHQ�$SSV� JLEW�� KLHU� HLQ� )RWR�� ZLH� GDV�6\PERO� GLHVHU� $SS�

DXVVLHKW�� 

1lKHUH�,QIRV�XQWHU��KWWSV���ZZZ�JUXHQHUSDVV�JY�DW�DSS� 

 

1DW�UOLFK�N|QQHQ�ZHLWHUKLQ�DXFK�DOOH�ELV�MHW]W�J�OWLJHQ�1DFKZHLVH�YHUZHQGHW�ZHUGHQ��]�%��(LQWUDJ�LP�,PSISDVV�E]Z��

,PSIEHVWlWLJXQJ�YRQ�GHU�,PSIVWHOOH��$EVRQGHUXQJVEHVFKHLG�«�� 
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*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

,QIRUPDWLRQ 

*HP�*R - 'LH�*HPHLQGH�,QIR�XQG�6HUYLFH�$SS 

'X�ZLOOVW�ZLVVHQ��ZDV�VLFK� LQ�.LUFKEHUJ�DP�:DOGH�VR� WXW"�*HP�*R - 'LH�
*HPHLQGH� ,QIR� XQG� 6HUYLFH� $SS - EULQJW� GLU� LPPHU� DNWXHOOH� ,QIRV�� -HW]W�
DXFK�I�U�.LUFKEHUJ�DP�:DOGH� 

 

,QIRV�I�U�*HPHLQGHE�UJHU 
*HP�*R� VWHOOW� VFKQHOO� XQG� XQNRPSOL]LHUW� ,QIRUPDWLRQHQ� I�U� %�UJHU� XQG� %HVXFKHU� GHU� *HPHLQGH� ]XU� 9HUI�JXQJ��
$OOJHPHLQH�1HXLJNHLWHQ��9HUDQVWDOWXQJVNDOHQGHU��*HPHLQGH]HLWXQJ��0�OONDOHQGHU�XQG�YLHOHV�PHKU�VLQG�VR�PLW�HLQHP�
)LQJHUZLVFK�DXI�GHP�6PDUWSKRQH�RGHU�7DEOHW�YHUI�JEDU� 

 

'LH�=XNXQIW�LVW�PRELO 
6PDUWSKRQHV�XQG�7DEOHWV�VLQG�DOOJHJHQZlUWLJ��'LH�0HQVFKHQ�ZROOHQ�,QIRUPDWLRQ�LPPHU�XQG��EHUDOO�DEUXIHQ�N|QQHQ�
XQG�JHQDX�GDV�ELHWHW�*HP�*R�I�U�*HPHLQGHQ� 

 

*HP�*R�(ULQQHUXQJVIXQNWLRQ 
0LW�*HP�*R� KDW�PDQ� VHLQHQ� SHUV|QOLFKHQ� $VVLVWHQWHQ� LPPHU� GDEHL�� (LQH� 3XVK-1DFKULFKW� HULQQHUW� EHLVSLHOVZHLVH�
UHFKW]HLWLJ� �EHU�GHQ�DNWXHOOHQ�7HUPLQ� I�U�GLH�0�OODEKROXQJ��DXFK�DQ�9HUDQVWDOWXQJHQ�HULQQHUW�*HP�*R�SHU�3XVK-
,QIRUPDWLRQ� 

-HW]W�HLQIDFK�DXVSURELHUHQ��'LH�NRVWHQORVH�$SS�JLEW�HV� I�U� L3KRQH�� L3DG��$QGURLG�XQG�:LQGRZV�3KRQH��0HKU� ,QIRV�
XQWHU�ZZZ�JHP�JR�DW 



ZZZ�NLUFKEHUJDPZDOGH�DW  6HLWH��� 

*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

,QIRUPDWLRQ 

$OWNOHLGHUVDPPOXQJ 

 

GHU�5RW-.UHX]�%H]LUNVVWHOOH�*P�QG 

LQ�=XVDPPHQDUEHLW�PLW�GHU 

0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� 

 

'LH�6DPPOXQJ�ZLUG�DP 

'RQQHUVWDJ��GHQ����6HSWHPEHU����� 

DE������8KU 

GXUFKJHI�KUW� 

 

'LH�6lFNH�ZHUGHQ�YRU�GHP�+DXV�DEJHKROW��ELWWH�GLH�
$OWWH[WLOLHQ�HUVW�DQ�GLHVHP�7DJ�KHUDXVVWHOOHQ� 

:DVVHU]lKOHUVHOEVWDEOHVXQJ 

,P� 6HSWHPEHU� ZHUGHQ� YRQ� GHU� 0DUNWJHPHLQGH�

.LUFKEHUJ� DP�:DOGH� GLH�:DVVHUDEOHVH]HWWHO� SHU� 3RVW�

DQ� 6LH� �EHUPLWWHOW�� 'HU� DXVJHI�OOWH� $EVFKQLWW�

�5�FNPHOGHNDUWH�� VROOWH� ZLHGHU� GXUFK� SHUV|QOLFKH�

$EJDEH��SHU�7HOHIRQ��DXI�GHP�3RVWZHJ�RGHU�SHU�(-0DLO�

DQ� GLH� 0DUNWJHPHLQGH� .LUFKEHUJ� DP� :DOGH�

U�FN�EHUPLWWHOW� ZHUGHQ - GHU� $EJDEHWHUPLQ� ZLUG� DXI�

GHP�6FKUHLEHQ�YHUPHUNW�VHLQ� 

:LU� P|FKWHQ� XQV� VFKRQ� LP� 9RUKLQHLQ� I�U� ,KUH� 0LWKLOIH�

EHGDQNHQ� 

,Q� GLHVHP�=XVDPPHQKDQJ�P|FKWHQ�ZLU� 6LH�ZLHGHUXP�

ELWWHQ�� GDVV� 6LH� ,KUHQ� :DVVHU]lKOHU� UHJHOPl�LJ�

NRQWUROOLHUHQ�� 'LH� :DVVHUPHQJH�� GLH� �EHU� HLQHQ�

SULYDWHQ� :DVVHU]lKOHU� IOLH�W� �]�%�� WURSIHQGH�

:DVVHUKlKQH� RGHU� ODXIHQGH� 7RLOHWWHQVS�OXQJHQ� HWF���

PXVV�DXFK�YRP�+DXVEHVLW]HU�VHOEVW�EHJOLFKHQ�ZHUGHQ��

'DV� 5DG� EHLP�:DVVHU]lKOHU� GDUI� VLFK� QXU� EHZHJHQ��

ZHQQ� DXFK� :DVVHU� HQWQRPPHQ� ZLUG�� GDV� KHL�W� HLQ�

WURSIHQGHU�:DVVHUKDKQ� NDQQ� DXFK� GD]X� I�KUHQ�� GDVV�

VLFK�GDV�5DG�EHLP�:DVVHU]lKOHU�EHZHJW� 

6WHOOXQJ����� 

 

/DXW� YRUOlXILJHP� 6WHOOXQJVSODQ� GHV�

0LOLWlUNRPPDQGRV� 1LHGHU|VWHUUHLFK� KDEHQ�

:HKUSIOLFKWLJH� GHV� *HEXUWVMDKUJDQJHV� �����

LKUHU� 6WHOOXQJVSIOLFKW� DP� �����������

QDFK]XNRPPHQ - 'DXHU�FD��������7DJH� 

6WHOOXQJVSIOLFKWLJH� KDEHQ� VLFK� DP� 6WHOOXQJVWDJ�

XP� ����� 8KU� LP� 6WHOOXQJVKDXV� �+HVVVWUD�H� ����

�����6W��3|OWHQ��HLQ]XILQGHQ� 

'LH� 6WHOOXQJVSIOLFKWLJHQ� ZHUGHQ� GLUHNW� YRQ� GHU�

6WHOOXQJVNRPPLVVLRQ� ]X� LKUHP� 6WHOOXQJVWHUPLQ�

JHODGHQ�� +LHU� ZHUGHQ� DXFK� ,QIRUPDWLRQHQ�

EHWUHIIHQG�6WHOOXQJVRUW��$QUHLVH��8QWHUNXQIW�XVZ��

EHNDQQWJHJHEHQ� 
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*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

,QIRUPDWLRQ 

,QIR-3RLQWV�'HPHQ]�DXFK�LP�6RPPHU�JH|IIQHW 
 

,P�5DKPHQ�YRQ�(LQ]HOEHUDWXQJHQ�]XKDXVH�RGHU�EHL�GHQ� ,QIR-3RLQWV� LQ�GHQ�.XQGHQVHUYLFHVWHOOHQ�GHU�g*.�
N|QQHQ� VLFK� $QJHK|ULJH� YRQ� 'HPHQ]-%HWURIIHQHQ� NRVWHQORV� EHUDWHQ� ODVVHQ�� %HUHLWV� ���� %HUDWXQJHQ�
YHU]HLFKQHW�GDV�'HPHQ]-6HUYLFH�1g�VHLW�-DKUHVEHJLQQ� 
 

,Q� 1LHGHU|VWHUUHLFK� OHEHQ� �EHU� ������� 0HQVFKHQ� PLW� 'HPHQ]�� 'HPHQ]� LVW� HLQH� HQRUPH� +HUDXVIRUGHUXQJ� I�U�
EHWURIIHQH� )DPLOLHQ�� Ä0LW� GHP� 'HPHQ]-6HUYLFH� 1g� ELHWHQ� ZLU� ,QIRUPDWLRQHQ�� 9HUPLWWOXQJ� XQG� %HUDWXQJ� DQ�� 'LH�
NRVWHQORVHQ�%HUDWXQJHQ�ZHUGHQ�GXUFK�XQVHUH�'HPHQ]-([SHUWLQQHQ�GXUFKJHI�KUW��6LH�DOOH�KDEHQ�HLQH�HLQVFKOlJLJH�
$XVELOGXQJ� XQG� MDKUHODQJH� (UIDKUXQJ� LQ� GLHVHP� %HUHLFK�� 6HLW� -DKUHVEHJLQQ� NRQQWHQ� VLH� EHUHLWV� ���� EHWURIIHQHQ�
)DPLOLHQ�KHOIHQ³��VR�1g*86-9RUVLW]HQGHU�/DQGHVUDW�0DUWLQ�(LFKWLQJHU� 
 

9RQ�HLQHU�'HPHQ]-([SHUWLQ�EHUDWHQ�ODVVHQ�NDQQ�PDQ�VLFK�LP�5DKPHQ�GHU�,QIR-3RLQWV�LQ�GHQ�.XQGHQVHUYLFHVWHOOHQ�
GHU� gVWHUUHLFKLVFKHQ� *HVXQGKHLWVNDVVH�� 'LHVH� ILQGHQ� MHZHLOV� HLQPDO� LP� 0RQDW� VWDWW�� :HU� ,QWHUHVVH� KDW�� NRPPW�
HLQIDFK� RKQH� 9RUDQPHOGXQJ� ]XU� MHZHLOLJHQ� .XQGHQVHUYLFHVWHOOH� XQG� NDQQ� VLFK� DQ� HLQHP� QHXWUDOHQ� 2UW� EHUDWHQ�
ODVVHQ��'LH�,QIR-3RLQWV�KDEHQ�DXFK�GHQ�6RPPHU��EHU�JH|IIQHW�� 
 

Ä:HU�PLW�'HPHQ]�NRQIURQWLHUW� LVW�� I�KOW� VLFK� LP�HUVWHQ�0RPHQW�RIW�KLOIORV��8QV� LVW�ZLFKWLJ��GDVV�%HWURIIHQH�XQG� LKUH�
)DPLOLHQ�LQ�JHQDX�GLHVHU�VFKZHUHQ�/HEHQVSKDVH�SURIHVVLRQHOOH�+LOIH�XQG�(QWODVWXQJ�HUKDOWHQ³��HUNOlUW�1RUEHUW�)LGOHU��
9RUVLW]HQGHU� GHV� g*.-/DQGHVVWHOOHQDXVVFKXVVHV� LQ� 1LHGHU|VWHUUHLFK�� Ä)U�K]HLWLJH� XQG� XQNRPSOL]LHUWH�
8QWHUVW�W]XQJ� LVW� HVVHQWLHOO�� XP�%HWURIIHQHQ� ]X� KHOIHQ� XQG�$QJHK|ULJH� ]X� XQWHUVW�W]HQ��'DKHU� VWHKHQ�ZLU� LQ� DOOHQ�
QLHGHU|VWHUUHLFKLVFKHQ�%H]LUNHQ�PLW�,QIR-3RLQWV�XQG�NRPSHWHQWHU�%HUDWXQJ�EHUHLW�³ 
 

1HEHQ�GHQ�%HUDWXQJHQ�LP�5DKPHQ�GHU�,QIR-3RLQWV�ILQGHQ�%HUDWXQJVJHVSUlFKH�DXFK�LP�+DXV�E]Z��GHU�:RKQXQJ�YRQ�
EHWURIIHQHQ�)DPLOLHQ�VWDWW��:HOFKHQ�9RUWHLO�GDV�KDW"�Ä,P�YHUWUDXWHQ�8PIHOG�WUDXHQ�VLFK�0HQVFKHQ�RIW�PHKU�]X�UHGHQ³��
ZHL��*HUOLQGH�2EHUEDXHU��6LH�LVW�'HPHQ]-([SHUWLQ�LP�:DOGYLHUWHO�XQG�VHLW�$QIDQJ�DQ�PLW�GDEHL�� 
 

:RU�EHU� LQ�GHQ�%HUDWXQJVJHVSUlFKHQ�JHUHGHW�ZLUG"� Ä'DV� LVW�JDQ]�XQWHUVFKLHGOLFK³��HU]lKOW�VLH��+lXILJ�JHKW�HV�XP�
6\PSWRPH�� GHQ� P|JOLFKHQ� .UDQNKHLWVYHUODXI�� bQJVWH�� 9HUKDOWHQVWLSSV� –� YRU� DOOHP� DEHU� XP�
8QWHUVW�W]XQJVP|JOLFKNHLWHQ�� (V� JLEW� VR]LDOH� $OOWDJVEHJOHLWHU�� 7DJHVEHWUHXXQJ� LQ� /DQJ]HLWSIOHJHHLQULFKWXQJHQ��
6HOEVWKLOIH-*UXSSHQ��+DXVNUDQNHQSIOHJH�XVZ�³�2IW�VWHOOW�VLFK�GLH�)UDJH��ZLH�PDQ�3IOHJHJHOG�EHDQWUDJHQ�NDQQ�� 
 
)�U� 2EHUEDXHU� EHVRQGHUV� ZLFKWLJ� LVW�� SIOHJHQGHQ� $QJHK|ULJHQ� ]X� VDJHQ�� GDVV� VLH� DXFK� DXI� VLFK� VHOEVW� DFKWHQ�
P�VVHQ��Ä'HU�%HWURIIHQH�KDW�QLFKWV�GDYRQ��ZHQQ�PDQ�VHOEVW�NUDQN�ZLUG�³�'LH�DQ�VLFK�VFKRQ�JUR�H�+HUDXVIRUGHUXQJ�
GHU� 3IOHJH� HLQHV� 'HPHQ]-%HWURIIHQHQ� ZXUGH� GXUFK� &RURQD� QRFK� ZHLWHU� YHUVFKlUIW�� Ä=XP� 6FKXW]� GHU� %HWURIIHQHQ�
KDEHQ�VLFK�GLH�$QJHK|ULJHQ�QLFKW�PLW�)UHXQGHQ�JHWURIIHQ��6LH�VLQG�QLFKW�LQV�.DIIHHKDXV�JHJDQJHQ�XQG�NRQQWHQ�VLFK�
NHLQH� $XV]HLW� QHKPHQ³�� EHWRQW� 2EHUEDXHU�� 8PVR� ZLFKWLJHU� ZDU� HV�� GDVV� ZLU� DXFK� LQ� GLHVHU� =HLW� %HUDWXQJHQ�
DQJHERWHQ�KDEHQ�³�9LHOH�ZXUGHQ�WHOHIRQLVFK�GXUFKJHI�KUW�� 
 
$E� ZDQQ� PDQ� HLJHQWOLFK� HLQH� 'HPHQ]-%HUDWXQJ� GXUFKI�KUHQ� ODVVHQ� VROOWH"� Ä$P� EHVWHQ� ZlUH� HV� VFKRQ�� ZHQQ�
9HUGDFKW�DXI�'HPHQ]�EHVWHKW³��JODXEW�2EHUEDXHU��Ä:LU�N|QQHQ�GDQQ�GDUDXI�KLQZHLVHQ��ZLH�ZLFKWLJ�GHU�%HVXFK�HLQHV�
)DFKDU]WHV�LVW�XQG�N|QQHQ�IDOVFKH�0\WKHQ��GLH�RIW�LP�%HNDQQWHQNUHLV�YHUEUHLWHW�VLQG��NRUULJLHUHQ�³ 



ZZZ�NLUFKEHUJDPZDOGH�DW  6HLWH��� 

*HPHLQGHQDFKULFKWHQ�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�:DOGH� -XOL����� 
 

,QIRUPDWLRQ 

�6FKPLGW�5REHUW��g*.� 

:HU� HLQH� SHUV|QOLFKH� %HUDWXQJ� Z�QVFKW�� NDQQ� VLFK� I�U� HLQHQ� 7HUPLQ�PLW� HLQHU� 'HPHQ]-([SHUWLQ� DQ� GLH� 'HPHQ]-
+RWOLQH�ZHQGHQ��'LH�'HPHQ]-+RWOLQH�LVW�YRQ�0RQWDJ�ELV�)UHLWDJ�YRQ���ELV����8KU�XQWHU����������������HUUHLFKEDU� 
 

,QIRUPDWLRQHQ�]X�GHQ�,QIR-3RLQWV��KWWSV���ZZZ�GHPHQ]VHUYLFHQRH�DW�YHUDQVWDOWXQJHQ 

 

'HPHQ]�,QIR-3RLQW�LP�%H]LUN�*P�QG� 

.XQGHQVHUYLFH�GHU�g*.�*P�QG  
+DPHUOLQJJDVVH��� 
�����*P�QG 

MHGHQ����0LWWZRFK�LP�0RQDW 
YRQ������-������8KU 

DŽŶĂƚ dĞƌŵŝŶ hŚƌǌĞŝƚ 

�ƵŐƵƐƚ Ϭϰ͘Ϭϴ͘ϮϬϮϭ ϭϮ͗ϬϬ�–�ϭϰ͗ϬϬ�hŚƌ 

^ĞƉƚĞŵďĞƌ Ϭϭ͘Ϭϵ͘ϮϬϮϭ ϭϮ͗ϬϬ�–�ϭϰ͗ϬϬ�hŚƌ 

KŬƚŽďĞƌ Ϭϲ͘ϭϬ͘ϮϬϮϭ ϭϮ͗ϬϬ�–�ϭϰ͗ϬϬ�hŚƌ 

EŽǀĞŵďĞƌ Ϭϯ͘ϭϭ͘ϮϬϮϭ ϭϮ͗ϬϬ�–�ϭϰ͗ϬϬ�hŚƌ 

�ĞǌĞŵďĞƌ Ϭϭ͘ϭϮ͘ϮϬϮϭ ϭϮ͗ϬϬ�–�ϭϰ͗ϬϬ�hŚƌ 

7HUPLQH����� 

$P�%LOG�YRQ�OLQNV�QDFK�UHFKWV��1g*86-
9RUVLW]HQGHU�/DQGHVUDW�0DUWLQ�(LFKWLQJHU��
'HPHQ]-([SHUWLQ�*HUOLQGH�2EHUEDXHU�
XQG�g*.-/DQGHVVWHOOHQDXVVFKXVV-1g-
9RUVLW]HQGHU�1RUEHUW�)LGOHU 
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,QIRUPDWLRQ 
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,QIRUPDWLRQ 

�%H]LUNVEDXHUQNDPPHU�*P�QG� 

*HPHLQVDP�VFKDIIHQ�ZLU�1DWXUYLHOIDOW 

%LRGLYHUVLWlW�LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�YLHOEHDFKWHWHV�7KHPD�LQ�GHU�*HVHOOVFKDIW�JHZRUGHQ��0DQ�YHUVWHKW�GDUXQWHU�
GLH�9LHOIDOW�YRQ�3IODQ]HQDUWHQ�XQG�-VRUWHQ��7LHUDUWHQ�XQG�-UDVVHQ�DOV�DXFK�GLH�9LHOIlOWLJNHLW�YRQ�/HEHQVUlXPHQ��'LHVH�
EUHLWH�9LHOIlOWLJNHLW�]X�VFK�W]HQ��HUKDOWHQ�XQG�DXV]XEDXHQ�LVW�LQ�XQVHU�DOOHU�,QWHUHVVH��'LH�/DQG-��XQG�)RUVWZLUWVFKDIW�
KDW�YLHOH�)XQNWLRQHQ�]X�HUI�OOHQ�–�GLH�3URGXNWLRQ�YRQ�/HEHQVPLWWHO��)XWWHUPLWWHO�XQG�5RKVWRIIHQ�ZLH�HWZD�+RO]�–�DEHU�
DXFK�GLH�*HVWDOWXQJ�YRQ�/HEHQVUlXPHQ� 

1HEHQ� GLHVHU� 9HUDQWZRUWXQJ� I�U� GLH� 9HUVRUJXQJ� HLQHU� VWHLJHQGHQ� *HVHOOVFKDIW� ZHUGHQ� VHLW� YLHOHQ� -DKUHQ� KRKH�

$QVWUHQJXQJ�LQ�GHQ�(UKDOW�XQG�GHU�9HUEHVVHUXQJ�GHU�%LRGLYHUVLWlW�JHOHJW� 

:DV�LP�*UR�HQ�IXQNWLRQLHUW��IXQNWLRQLHUW�DXFK�LP�.OHLQHQ 

=XP� 6FKXW]� XQG� (UKDOW� GHU� %LRGLYHUVLWlW� NDQQ� MHGHU� HLQ]HOQH� YRQ� XQV� VHLQHQ� %HLWUDJ� GD]X� OHLVWHQ�� *HUDGH� DXI�
|IIHQWOLFKHQ�*U�QIOlFKHQ�XQG�LP�+DXVJDUWHQ�JLEW�HV�YLHOH�0|JOLFKNHLWHQ�GLH�9LHOIDOW�DQ�$UWHQ�XQG�/HEHQVUlXPHQ�]X�
XQWHUVW�W]HQ��+LHU�ILQGHVW�GX�HLQLJH�7LSSV�I�U�PHKU�$UWHQYLHOIDOW�LP�+DXVJDUWHQ� 

· -HW]W�HLQH�%OXPHQVDPHQPLVFKXQJ�DXI�HLQHP�VRQQLJHQ�7HLO�GHV�*DUWHQV�DXVVlHQ�XQG�DXIEO�KHQ� ODVVHQ��'LH�
%OXPHQZLHVH�VROOWH�K|FKVWHQV�HLQPDO�LP�-DKU�JHPlKW�ZHUGHQ� 

· ,QVHNWHQ� OLHEHQ� HLQHQ� ÄXQJHSIOHJWHQ³� *DUWHQ�� *LE� LKQHQ� HLQHQ� NOHLQHQ� 5DXP� LP�*DUWHQ�� ZR� VLFK� GLH� 1DWXU�
HQWIDOWHQ�GDUI� 

· %DX� GLU� HLQ� ,QVHNWHQKRWHO� I�U� HLQHQ� *DUWHQ�� 9LHOH� ,QVHNWHQ� ZLH� HWZD� :LOGELHQHQ� ZHUGHQ� GDULQ� 1LVWHQ��
hEHUZLQWHUQ�RGHU�%U�WHQ� 

· ,P� +HUEVW�� ODVV� HLQHQ� /DXEKDXIHQ� LP� *DUWHQ� OLHJHQ�� 'LHVHU� LVW� HLQ� WROOHV�:LQWHUTXDUWLHU� I�U� YLHOH� WLHULVFKH�
%HZRKQHU� 

· /DVV�%UHQQQHVVHOQ�VWHKHQ��9LHOH�6FKPHWWHUOLQJVDUWHQ�EHQ|WLJHQ�VLH�XP�]X��EHUOHEHQ� 

'LH� ,QLWLDWLYHQ� 1DWXU� LP� *DUWHQ� ZZZ�QDWXULPJDUWHQ�DW� XQG� :LU� I�U� %LHQHQ� ZZZ�ZLU-IXHU-ELHQHQ�DW� KDEHQ� YLHOH�
$QJHERWH��,QIRUPDWLRQHQ�XQG�:LVVHQVZHUWHV�UXQG�XP�GDV�7KHPD�%LRGLYHUVLWlW�LP�HLJHQHQ�+DXVJDUWHQ��$XFK�DXI�GHQ�
6HLWH� GHU� /DQGZLUWVFKDIWVNDPPHU� 1LHGHU|VWHUUHLFK� ZZZ�QRH�ONR�DW� XQG� ZZZ�YHUODVVGLGUDXI�DW� JLEW¶V� ,QIRUPDWLRQHQ�
UXQG�XP�GLH�%LRGLYHUVLWlW�LQ�GHU�/DQG-�XQG�)RUVWZLUWVFKDIW� 

,P�5DKPHQ�GHU�$NWLRQ�Ä%O�KHQGHV�1LHGHU|VWHUUHLFK³�ZZZ�EOXHKHQGHVQRH�DW�ZLUG�KHXHU�I�U�*HPHLQGHQ�HUVWPDOLJ�HLQ�
6RQGHUSUHLV�DXVJHVFKULHEHQ��PLW�GHP�GDV�LQWHUHVVDQWHVWH�%LRGLYHUVLWlWVSURMHNW�JHN�UW�ZHUGHQ�VROO� 

%LRGLYHUVLWlW�LVW�HLQ�7KHPD�GDV�XQV�DOOH�EHWULIIW�XQG�GDV�ZLU�DOOH�PLWJHVWDOWHQ�N|QQHQ� 
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,QIRUPDWLRQ 
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&RURQD-EHGLQJW�NDQQ�HV�QDW�UOLFK�ZLHGHU�]X�$EVDJHQ�YRQ�GHQ�YHUVFKLHGHQHQ�
9HUDQVWDOWXQJHQ�NRPPHQ� 

 

'LH�9HUDQVWDOWHU�ZHUGHQ�GDKHU�JHEHWHQ��GHU�0DUNWJHPHLQGH�.LUFKEHUJ�DP�
:DOGH�DNWXHOOH�,QIRV�EHNDQQW]XJHEHQ��GDPLW�GLH�7HUPLQH�LPPHU�ZLHGHU�DXI�

XQVHUHU 
*HPHLQGH-+RPHSDJH�ZZZ�NLUFKEHUJDPZDOGH�DW 
DXI�GHQ�QHXHVWHQ�6WDQG�JHEUDFKW�ZHUGHQ�N|QQHQ� 

9HUDQVWDOWXQJVNDOHQGHU 
'DWXP 9HUDQVWDOWXQJ 9HUDQVWDOWHU 2UW�XQG�=HLW 

���������� )ORK-�XQG�%DXHUQPDUNW 5HGO�-RKDQQ�XQG�(GLQJHU�1RUEHUW 3DUNSODW]�YRU�GHU�.LUFKEHUJHU�
+�WWH��-���8KU 

���������� /HVXQJ�.|JO�DXV�GHP�%XFK�
*LSVNLQG .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�����DE����8KU 

���������� (U|IIQXQJ�5DGZHJ�
�*PRDUXQGH� .8/72 0DUNWSODW]�DE����8KU 

*DUWHQ�+DPHUOLQJKDXV�DE����8KU 

���������� /HVXQJ�I�U�.LQGHU�-����������
:LOO\�3XFKHU .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�������-���8KU 

���������� .LQGHUNRFKFOXE�-�.UlXWHU .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�������-���8KU 

���������� 6RPPHUNLQR .8/72 *DUWHQ�+DPHUOLQJKDXV������������������������
DE����8KU 

���������� .OHLQKlXVOHUNLUWDJ 7HQQLVYHUHLQ 7HQQLVSODW]�DE����8KU 

���������� )ORK-�XQG�%DXHUQPDUNW 5HGO�-RKDQQ�XQG�(GLQJHU�1RUEHUW 3DUNSODW]�YRU�GHU�.LUFKEHUJHU�
+�WWH��-���8KU 

���������� *ULOOHQ�I�U�6W��$QQD .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�������-���8KU 

���������� )HXHUZHKUKHXULJHU ))�.LUFKEHUJ�DP�:DOGH )HXHUZHKUKDXV�.LUFKEHUJ�����������������
DE����8KU 

���������� %DFNKHQGOIU�KVFKRSSHQ ))�.LUFKEHUJ�DP�:DOGH )HXHUZHKUKDXV�.LUFKEHUJ�����������������
DE������8KU 

���������� /HVXQJ�(YD�5RVVPDQQ .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�����DE����8KU 

���������� 9RUVWHOOXQJ�.RFKEXFK�(YD�
5RVVPDQQ .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�����DE����8KU 

���������� 6WXUPKHXULJHU�PLW�
=DQNHUOVFKQDSVHQ 69�.LUFKEHUJ�DP�:DOGH 6SRUWSODW]�.LUFKEHUJ��������������������

DE�������8KU 

���������� /HVXQJ�I�U�.LQGHU����������
6RQMD�.DLEOLQJHU .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ��������-����8KU 

���������� .LUWDJ g93�8OOULFKV ))-�XQG�'RUIKDXV�DE����8KU 

���������� )ORK-�XQG�%DXHUQPDUNW 5HGO�-RKDQQ�XQG�(GLQJHU�1RUEHUW 3DUNSODW]�YRU�GHU�.LUFKEHUJHU�
+�WWH��-���8KU 

DE�
���������� 

.LQHVLRORJLVFKHV�
0HULGDQWXUQHQ 6DQGUD�+|GO 7XUQVDDO�GHU�9RONVVFKXOH�

.LUFKEHUJ����-������8KU 

���������� 'lPPHUVFKRSSHQ /-�8OOULFKV ))-�XQG�'RUIKDXV�DE����8KU 

���������� +DOORZHHQSDUW\ )-&�0DJLF�6RFFHU
V�XQG���������������������������
))�.LUFKEHUJ�DP�:DOGH %DXKRI���HKHP��=ODELQJHUKDOOH 

DE�
���������� 

(UZDFKVHQHQWXUQHQ�PLW�
&ODXGLD�'UXFNHU &ODXGLD�'UXFNHU 7XUQVDDO�9RONVVFKXOH���-������

8KU��(LQVWLHJ�MHGHU]HLW�P|JOLFK 

���������� .HNVHEDFNHQ�I�U�GHQ�JXWHQ�
=ZHFN .XQVW	.XOWXUYHUHLQ�I�U�*HQXVV .LUFKEHUJ�������-���8KU 

����XQG�
���������� $GYHQWPDUNW *HPHLQGH�.LUFKEHUJ�DP�:DOGH 6FKORVVKRI�XQG�+DPHUOLQJKDXV 

���������� 3IDUUNDIIHH - 3DWUR]LQLXP 3IDUUH�6�VVHQEDFK 9HUHLQVKDXV�3IDUUKHLP�QDFK�GHU�
KO��0HVVH 
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bU]WHZRFKHQHQG–�XQG�)HLHUWDJVGLHQVW�-XOL - 6HSWHPEHU����� 

'U��&KULVWRSK�35(,�/ .LUFKEHUJ�DP�:DOGH 7HO������������ 
'U��0DUWLQ�+2)0$11 6FKUHPV  7HO�������������� 
'U��0RVFKJDQ�9HUHQD�:,'< 6FKUHPV  7HO�������������� 
'U��0DUWLQ�*58%g. 6FKUHPV  7HO��������������� 
'U��<RVU\�=$:,$ +RKHQHLFK  7HO�������������� 
'U��'LHWPDU�67$8))(5 *P�QG  7HO�������������� 
'U��.OHPHQV�.5$1=/(5 *P�QG  7HO�������������� 
'U��*HRUJ�9,729(& *P�QG  7HO�������������� 
'U��5DOI�g67(55(,&+(5 *P�QG  7HO�������������� 

'LH�DNWXHOOHQ�bU]WH-:RFKHQHQGGLHQVWH�VLQG�DXFK�KLHU�]X�ILQGHQ� 

KWWSV���ZZZ�DU]WQRH�DW�IXHU-SDWLHQWHQ�VHUYLFH�ZRFKHQHQGGLHQVWH 

'HU�:RFKHQHQG–�XQG�)HLHUWDJVGLHQVW�ZLUG�DXI�IUHLZLOOLJHU�%DVLV�YRQ�GHQ�bU]WLQQHQ�XQG�bU]WHQ�JHOHLVWHW� 

,P�)DOO�HLQHV�'LHQVWHV�JHOWHQ�IROJHQGH�=HLWHQ� 

Þ %HUHLWVFKDIW�������ELV�������8KU 

Þ 2UGLQDWLRQ�������ELV�������8KU 

%LWWH�YHUHLQEDUHQ�6LH�LQ�MHGHP�)DOO�HLQHQ�7HUPLQ� 

 

$X�HUKDOE�GLHVHU�=HLWHQ�ZHQGHQ�6LH�VLFK�ELWWH�WHOHIRQLVFK�DQ� 

Þ *HVXQGKHLWVKRWOLQH����� 

Þ 5HWWXQJ������LQ�OHEHQVEHGURKHQGHQ�6LWXDWLRQHQ� 

Þ 1g�bU]WHGLHQVW�����DE�������8KU 

:Ƶůŝ�ϮϬϮϭ  �ƵŐƵƐƚ�ϮϬϮϭ 
ϭϳ͘�н�ϭϴ͘ �ƌ͘ �DŽƐĐŚŐĂŶ�sĞƌĞŶĂ�tŝĚǇ  Ϭϭ͘ �ƌ͘ ��ŚƌŝƐƚŽƉŚ�WƌĞŝƘů 
Ϯϰ͘�н�Ϯϱ͘ �ƌ͘ ��ŝĞƚŵĂƌ�^ƚĂƵīĞƌ  Ϭϳ͘�н�Ϭϴ͘ �ƌ͘ �'ĞŽƌŐ�sŝƚŽǀĞĐ 
ϯϭ͘ �ƌ͘ ��ŚƌŝƐƚŽƉŚ�WƌĞŝƘů  ϭϰ͘�н�ϭϱ͘ �ƌ͘ �zŽƐƌǇ��ĂǁŝĂ 
   Ϯϭ͘�н�ϮϮ͘ �ƌ͘ �DĂƌƟŶ�'ƌƵďƂŬ 
   Ϯϴ͘�н�Ϯϵ͘ �ƌ͘ �ZĂůĨ�PƐƚĞƌƌĞŝĐŚĞƌ 
     

^ĞƉƚĞŵďĞƌ�ϮϬϮϭ    

Ϭϰ͘�н�Ϭϱ͘ �ƌ͘ �DĂƌƟŶ�,ŽĨŵĂŶŶ    

ϭϭ͘�н�ϭϮ͘ �ƌ͘ �<ůĞŵĞŶƐ�<ƌĂŶǌůĞƌ    

ϭϴ͘�н�ϭϵ͘ �ƌ͘ ��ŚƌŝƐƚŽƉŚ�WƌĞŝƘů    

Ϯϱ͘�н�Ϯϲ͘ �ƌ͘ ��ŝĞƚŵĂƌ�^ƚĂƵīĞƌ    
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6WDQGHVDPW 

*UXEHU�.DUO 

LP�����/HEHQVMDKU 

+ROOHQVWHLQ 

:LU�EHGDXHUQ�GHQ�7RG�YRQ� 

-26()�*HUKDUG 

LP�����/HEHQVMDKU 

:HL�HQDOEHUQ 

%LQGHU�0DULD 

LP�����/HEHQVMDKU 

+ROOHQVWHLQ 

3IDUUHU 

.DW]HQVFKODJHU�+HUPDQQ 

LP�����/HEHQVMDKU 

.LUFKEHUJ�DP�:DOGH 

6W�EHU�$QQHPDULH 

LP�����/HEHQVMDKU 

.LUFKEHUJ�DP�:DOGH 

:DDV�-RKDQQ 

LP�����/HEHQVMDKU 

6�VVHQEDFK 

3D\U�5RVD 

LP�����/HEHQVMDKU 

.LUFKEHUJ�DP�:DOGH 

3IHLIIHU�+HUWKD 

LP�����/HEHQVMDKU 

:HL�HQDOEHUQ�=ZHWWO 
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6WDQGHVDPW 

*HPHLQVDP�GXUFKV�/HEHQ�JHKHQ� 

0LQLKROG�/LVD�XQG�+XEDFHN�'DQLHO 
.LUFKEHUJ�DP�:DOGH 

'DV�/LFKW�GHU�:HOW�HUEOLFNWH� 

$PRQ�3DXO 
$PRQ�/LVD�XQG�0DGO�%HUQKDUG 

.LUFKEHUJ�DP�:DOGH 

6SLWDOHU�/RUHQ] 
PLW�%UXGHU�9LQFHQW 

6SLWDOHU�%DUEDUD�XQG�0DUNXV 
:HL�HQDOEHUQ 

0|ULJVEDXHU�0DULH 
0LNHURYD�(XJHQLD�XQG�0|ULJVEDXHU�-R\ 

+ROOHQVWHLQ 

=HPDQQ�+DQQDK-/HRQLH 
PLW�6FKZHVWHU�9LFWRULD 

=HPDQQ�(GLWK�XQG�-�UJHQ 
6�VVHQEDFK 

)DQGO�/HRQD 
:HL[OEUDXQ�6LONH�XQG�)DQGO�5RODQG 

6�VVHQEDFK 
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����*HEXUWVWDJ 

%LQGHU�5XGROI��8OOULFKV 

/XIWHQVWHLQHU�-RKDQQ��.LUFKEHUJ�DP�:DOGH 

+RO]P�OOHU�(GHOWUXGH��+ROOHQVWHLQ 

3DQQDJO�)UDQ]��6�VVHQEDFK 

%HQLVFKHN�.DUO��.LUFKEHUJ�DP�:DOGH 

6FKPLGPHLHU�:DOWHU��6�VVHQEDFK 
 

����*HEXUWVWDJ 

%HUJHU�*HRUJ��.LUFKEHUJ�DP�:DOGH 

%HQLVFKHN�0RQLND��8OOULFKV 

6FKHUUHU�-HDQ-3LHUUH��.LUFKEHUJ�DP�:DOGH 

 

����*HEXUWVWDJ 

6FKPLG�(ULND��8OOULFKV 

:LU�JUDWXOLHUHQ�DOOHQ�-XELODUHQ�JDQ]�KHU]OLFK� 

*UDWXODWLRQHQ 

����*HEXUWVWDJ 

7HUJRZLWVFK�0DULD��.LUFKEHUJ�DP�:DOGH 

6HLOHU�3DXOD��+ROOHQVWHLQ 
 

����*HEXUWVWDJ 

(GLQJHU�(UQHVWLQH��8OOULFKV 

7DXEHU�0DULD��+ROOHQVWHLQ 

 

*ROGHQH�+RFK]HLW 

+DLGHU�:DOWUDXG�XQG�)UDQ]��.LUFKEHUJ�DP�:DOGH 

 

'LDPDQWHQH�+RFK]HLW 

)LVFKHU�(UQD�XQG�2WWR��.LUFKEHUJ�DP�:DOGH 

����*HEXUWVWDJ 
6FKPLG�(ULND 

8OOULFKV 

����*HEXUWVWDJ 
%|KP�+HOHQH 

.LUFKEHUJ�DP�:DOGH 

'LDPDQWHQH�+RFK]HLW 
)LVFKHU�(UQD�XQG�2WWR 
.LUFKEHUJ�DP�:DOGH 

��.DULQ�%|KP 
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,QIRUPDWLRQ�'U��3UHL�O 


