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+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 

89%�+එඖජඍඖඊඉඋඐ 

0LW� .lOWH� XQG�6FKQHH� KDW� VLFK�
GHU�:LQWHU� LQ� GHQ�:HLKQDFKWV�
IHULHQ� OHLGHU� UHFKW� ODQJH� JH�
JHL]W��'HVKDOE�KDEHQ�VLFK�YLHOH�
)DPLOLHQ� VHKU� �EHU� GLH� HLJHQV�
I�U� GLH� .LQGHU� JHPDFKWH� %RE�
6FKOLWWHQEDKQ� LQ� 6HHEDFK� EHL�
GHU� 6FKDQ]H� JHIUHXW�� 'HU� 9HU�
HLQ�KDW�GLH�6FKQHHNDQRQH�NXU]�
DXI� GHQ� 1HEHQKDQJ� JHGUHKW�
XP� GLHVHQ� ]X� EHVFKQHLHQ�� 6R�
KDWWHQ�GLH�.LQGHU�LQ�GHQ�)HULHQ�
-�ZlKUHQG�GHV���� /RFNGRZQV� -�
GLH� 0|JOLFKNHLW� VLFK� LP� N�QVW�
OLFK�HU]HXJWHQ�6FKQHH�VR� ULFK�
WLJ�DXV]XWREHQ�� 

$P�(QGH�GHU�)HULHQ�KDEHQ�ZLU�
GDQQ� HQGOLFK� DXFK� HFKWHQ�
6FKQHH� EHNRPPHQ� XQG� DOOH�
QXW]HQ� GLH� IUHLHQ� 7DJH� QRFK�
DXV�� HV� ZXUGH� JHUXWVFKW�� JH�
EDXW�XQG�LP�6FKQHH�JHVSLHOW�� 
 
9LHOHQ� 'DQN� DQ� GDV� 7HDP�
GHV�89%-+LQ]HQEDFK�I�U�GLH�
VH� WROOH�$NWLRQ�XQG�GLH�0|J�
OLFKNHLW��GDVV�GLH�.LQGHU� LKUH�
)UHL]HLW� VLQQYROO� XQG� DQ� GHU�
IULVFKHQ�/XIW�YHUEULQJHQ�N|Q�
QHQ�� 

6SD��LP�6FKQHH�EHL�GHU�6FKDQ]H 

 
9RUDQN�QGLJXQJ� 

 
'LH�6WUD�HQNHKUXQJ������ 

LQ�GHU�*HPHLQGH�+LQ]HQEDFK 
ILQGHW�YRUDXVVLFKWOLFK� 

LQ�GHU�.:�����������-��������VWDWW� 
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7HUPLQlQGHUXQJ� 
 

'LH�QlFKVWH�*HPHLQGHUDWVVLW]XQJ�
ZLUG�YRQ����)HEUXDU�DXI� 

 

����)HEUXDU����� 
 

YHUVFKREHQ� 
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'DV� :DKOMDKU� ����� ZLUG�
DP� ���� -lQQHU� PLW� GHU�
2|��/DQGZLUWVFKDIWVNDP�
PHUZDKO�HU|IIQHW� 
 

 
*HZlKOW�ZHUGHQ�GDEHL����0LWJOLH�
GHU� GHU� /DQGZLUWVFKDIWVNDPPHU�
9ROOYHUVDPPOXQJ��GLH�LQ�GHU�)ROJH�
3UlVLGHQW� XQG� 9L]HSUlVLGHQW� EH�
VWLPPHQ�� 'DV� 2UWVHUJHEQLV� JLEW�
DXFK� GLH� =XVDPPHQVHW]XQJ� GHV�
2UWVEDXHUQDXVVFKXVVHV�YRU�� 
:DKOEHUHFKWLJW�VLQG�DOOH�0LWJOLHGHU�
GHU� /DQGZLUWVFKDIWVNDPPHU�� GDV�
KHL�W� LP�ZHVHQWOLFKHQ� DOOH� (LJHQ�
W�PHU� XQG� %HZLUWVFKDIWHU� YRQ�
/DQG-� XQG� IRUVWZLUWVFKDIWOLFKHQ�
*U�QHQ� PLW� PLQGHVWHQV� �� +HNWDU�
)OlFKH� VRZLH� GHUHQ� )DPLOLHQDQ�
JHK|ULJH�� 
 

6WLFKWDJ�I�U�GLH�0LWJOLHGVFKDIW� 
 

'LH� 0LWJOLHGVFKDIW� EHL� GHU� /DQG�
ZLUWVFKDIWVNDPPHU� 2|� PXVV� DP�
���� 6HSWHPEHU� ����� YRUOLHJHQ���
:HQQ� MHPDQG� ]E�� DP� ��� -lQQHU�
����� HLQHQ� %HWULHE� �EHUQLPPW�
RGHU� NDXIW�� LVW� VLH�HU� GHVZHJHQ�
QLFKW� ZDKOEHUHFKWLJW�� XPJHNHKUW�
EOHLEHQ� 3HUVRQHQ� ZDKOEHUHFKWLJW��
GLH� LKUHQ� %HWULHE� PLW� ��� -lQQHU�
�����YHUNDXIHQ� 
)�U� GLH� NRPPHQGH� :DKO� ZXUGH�
,KQHQ� EHUHLWV� HLQH�:DKOLQIRUPDWL�
RQVNDUWH� ]XJHVDQGW�� GLH� 6LH� ELWWH�
DP�����-lQQHU�LP�:DKOORNDO�YRUOH�
JHQ��$XI�GLHVHU�:DKOLQIRUPDWLRQV�
NDUWH� VLQG� GDV�:DKOORNDO� XQG� GLH�
:DKO]HLW� ������� -� ������ 8KU�� DQ�
JHI�KUW� 
 

:LH�NRPPH�LFK�]X�PHLQHU�%ULHI�
ZDKONDUWH"� 
 

'LH� %ULHIZDKONDUWH� NDQQ� MHGHU]HLW�
DP� ]XVWlQGLJHQ� *HPHLQGHDPW�
VFKULIWOLFK�RGHU�P�QGOLFK�EHDQWUDJW�
ZHUGHQ�� VSlWHVWHQV� MHGRFK� GUHL�
:HUNWDJH�YRU�GHP�:DKOWDJ� 
 

'DEHL� LVW� HUIRUGHUOLFKHQIDOOV� GLH�
,GHQWLWlW�GXUFK�HLQH�JHHLJQHWH�8U�
NXQGH� E]Z�� %HVFKHLQLJXQJ� �]%��
)�KUHUVFKHLQ�� 3HUVRQDODXVZHLV��
5HLVHSDVV��QDFK]XZHLVHQ� 
 

%HL� HLQHP� VFKULIWOLFKHQ� $QWUDJ�
%ULHI��0DLO��)D[��HWF��� LVW�GLHVH�8U�
NXQGH�LQ�.RSLH�]X��EHUPLWWHOQ�� 
 

/DQJW� GHU� $QWUDJ� DXI� $XVVWHOOXQJ�
HLQHU� %ULHIZDKONDUWH� HUVW� VSlWHU�
HLQ�� VR� LVW� HLQH� $XVVWHOOXQJ� QXU�
PHKU�P|JOLFK��ZHQQ�GLH�:DKONDU�
WH�SHUV|QOLFK�RGHU�GXUFK�HLQH�EH�
YROOPlFKWLJWH� 3HUVRQ� DEJHKROW�
ZLUG�� 

)�U�DOOH�)UDJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�:DKOEHUHFKWLJXQJ�]XU�
/DQGZLUWVFKDIWVNDPPHUZDKO�JLEW�HV�EHL�GHU�/DQGZLUWVFKDIWVNDP�
PHU�2EHU|VWHUUHLFK�$XVN�QIWH� 
 
 7HOHIRQ-1U�����������-��������� (-0DLO��ZDKO#ON-RRH�DW�����
 )$;-1U����������-����� ,QWHUQHW��RRH�ONR�DW�ZDKO 

6HHEDFKZHJ� 
 

'HU�6HHEDFKZHJ�LVW�ZLHGHU�JHZDFKVHQ��LP�+HUEVW�
ZXUGH� GLH� 6DFNJDVVH� ]X� GHQ� EHLGHQ� QHXHQ� +lX�
VHUQ�DVSKDOWLHUW� 

6HHEDFK 
 

'LH�%DQNHWWUlQGHU�GHU�6WUD�H�YRQ�6HHEDFK�QDFK�
3XSSLQJ�ZXUGHQ�PLW�=XVWLPPXQJ�GHU�*UXQGDQUDL�
QHU�JUR�]�JLJ�HUZHLWHUW��VR�GDV�GDV��2EHUIOlFKHQ�
ZDVVHU�ZLHGHU�DEJHOHLWHW�ZHUGHQ�NDQQ��(LQ�'DQNH�
DQ�GLH�EHWURIIHQHQ�/DQGZLUWH�I�U�,KUH�=XVWLPPXQJ�
]X�GLHVHU�ZLFKWLJHQ�0D�QDKPH� 
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9ROOHU�(LQNDXIVNRUE�]X�NOHL�
QHP�3UHLV�LP�5RWNUHX]-0DUNW� 
 

(LQVSDUXQJHQ�� IHKOHQGH� 8P�
VlW]H�� $UEHLWVORVLJNHLW�� ,QVRO�
YHQ]HQ�� 'LH� ZLUWVFKDIWOLFKHQ�
)ROJHQ� GHU� &RURQD-.ULVH� YHU�
VFKlUIHQ�GHQ�$OOWDJ�DXI�YLHOHQ�
(EHQHQ�� %HVRQGHUV� EHWURIIHQ�
VLQG� DUPXWVJHIlKUGHWH� 0HQ�
VFKHQ��6LH�]X�XQWHUVW�W]HQ��LVW�
=LHO� GHV� 5RWNUHX]-0DUNWHV� (�
IHUGLQJ�� 
 

Ä,FK�NRPPH�MHGH�:RFKH�XQG�ELQ�
ZLUNOLFK� EHJHLVWHUW³�� EHULFKWHW� GLH�
]XIULHGHQH�.XQGLQ�0DULD�0��'HU�
Z|FKHQWOLFKH�(LQNDXI� LVW�HLQ�)L[�
SXQNW� LQ� LKUHP� /HEHQ�� 2EZRKO�
VLH�PLWWHQ� LP�/HEHQ�VWHKW��PXVV�
5HQDWH�PLW� HLQHP� JHULQJHQ� (LQ�
NRPPHQ� LKU� $XVODQJHQ� ILQGHQ��
:HJHQ� HLQHU� VFKZHUZLHJHQGHQ�
(UNUDQNXQJ� LVW� VLH� HUZHUEVXQIl�
KLJ�� Ä$UPXW� XQG� $UEHLWVORVLJNHLW�
VLQG� NHLQH� 6FKDQGH� –� MHGHQ�

NDQQ� HV� LUJHQGZDQQ� WUHIIHQ�³�
7URW]GHP� LVW� HV� VFKZHU��PLW�ZH�
QLJ� *HOG� �EHU� GLH� 5XQGHQ� ]X�
NRPPHQ�� 'HVKDOE� EHDQWUDJWH�
0DULD� HLQH� 5RWNUHX]-0DUNW-
(LQNDXIVEHUHFKWLJXQJ�� Ä0DQ�
EUDXFKW� VLFK� QLFKW� ]X� VFKlPHQ��
ZHQQ� PDQ� LP� 5RWNUHX]-0DUNW�
HLQNDXIW³�� PHLQW� VLH�� Ä(V� LVW� JH�
QDXVR�� ZLH� ZHQQ� PDQ� LQ� HLQHP�
QRUPDOHQ� 6XSHUPDUNW� HLQNDXIHQ�
JHKW�� 'DV� 7HDP� LVW� QHWW� XQG�
IUHXQGOLFK�� GLH� 5HJDOH� VLQG� JXW�
JHI�OOW� XQG� GLH� :DUHQ� VLQG� YRQ�
KRKHU� 4XDOLWlW�� ,FK� HPSIHKOH� MH�
GHP��GLHVHV�$QJHERW�YRP�5RWHQ�
.UHX]�DXFK�DQ]XQHKPHQ�³ 
 
$QWUDJVIRUPXODUH� VLQG� DQ� GHU�
5RW-.UHX]-'LHQVWVWHOOH� (IHUGLQJ��
GHQ� 6R]LDOEHUDWXQJVVWHOOHQ�� *H�
PHLQGHlPWHUQ�HUKlOWOLFK�XQG�XQ�
WHU� ZZZ�URWHVNUHX]�DW�HIHUGLQJ�
]XP�'RZQORDG�YHUI�JEDU� 

:::�527(6.5(8=�$7�()(5',1*� 

5RWHV�.UHX]�(IHUGLQJ�VWDUWHW�EH�
UXIVEHJOHLWHQGHQ�5HWWXQJVVDQL�
WlWHUNXUV� 
 

(IHUGLQJ��+DUWNLUFKHQ��:LOKH�
ULQJ��$P�����-lQQHU������VWDUWHW�
GDV�5RWHQ�.UHX]�(IHUGLQJ�HLQH�
QHXH�5HWWXQJVVDQLWlWHUDXVELO�
GXQJ�XQG�VXFKW�IUHLZLOOLJH�0LWDU�
EHLWHU��GLH�EHUHLW�VLQG�LQ�GLH�
ÄSDVVHQGH�-DFNH³�]X�VFKO�SIHQ��
'HU�.XUV�ILQGHW�EHUXIVEHJOHLWHQ�
GH�DQ�VHFKV�:RFKHQHQGHQ�
VWDWW� 
 

)UHLZLOOLJ� LP� 5HWWXQJVGLHQVW� –�
ZlU�GDV�ZDV�I�U�PLFK" 
)UHLZLOOLJH� 0LWDUEHLW� LVW� YLHO� PHKU�
DOV�QXU�HLQ�'LHQVW� I�U�$QGHUH��*H�
PHLQVFKDIW�HUOHEHQ��1HXHV�OHUQHQ��
LQ� 1RWVLWXDWLRQHQ� KHOIHQ� N|QQHQ��
HWZDV�EHZLUNHQ��'DV�VLQG�QXU�HLQL�
JH�*U�QGH��ZDUXP�VLFK�0HQVFKHQ�
LP� 5RWHQ� .UHX]� IUHLZLOOLJ� I�U� GLH�
*HVHOOVFKDIW�HQJDJLHUHQ� 
,P� 5DKPHQ� GLHVHU� $XVELOGXQJ�
ZHUGHQ� GLH� 7HLOQHKPHU� ]XQlFKVW�

PLW�GHQ� WKHRUHWLVFKHQ�,QKDOWHQ�GHU�
6DQLWlWVKLOIH� YHUWUDXW� JHPDFKW�� ,P�
EHJOHLWHQGHQ� 3UDNWLNXP� ZLUG� GDV�
(UOHUQWH� JHPHLQVDP� PLW� JHVFKXO�
WHQ� 3UD[LVDQOHLWHUQ� GXUFK� SUDNWL�
VFKHV�$QZHQGHQ�YHUWLHIW� 
 

9RUDXVVHW]XQJHQ�]XU�7HLOQDKPH 
9RUDXVVHW]XQJ� ]XU� 7HLOQDKPH� DQ�
GHU� $XVELOGXQJ� VLQG� QHEHQ� GHU�
N|USHUOLFKHQ� XQG� JHLVWLJHQ� (LJ�
QXQJ� GDV� YROOHQGHWH� ���� /HEHQV�
MDKU�� $EVFKOXVV� GHU�
3IOLFKWVFKXOELOGXQJ�� VR�
ZLH� HLQ� HLQZDQGIUHLHU�
/HXPXQG�� ,QQHUKDOE�
N�U]HVWHU� =HLW� HUKDOWHQ�
GLH� .XUVDEVROYHQWHQ�
HLQH� KRFKZHUWLJH� XQG�
VWDDWOLFK� DQHUNDQQWH�
%HUXIVDXVELOGXQJ�� VDP�
PHOQ� (UIDKUXQJ� XQG�
OHLVWHQ� GDU�EHU� KLQDXV�
HLQHQ� ZLFKWLJHQ� %HLWUDJ�
LQ�XQVHUHU�*HVHOOVFKDIW� 
 
 

8QYHUELQGOLFKHV� ,QIRUPDWLRQV�
JHVSUlFK�YHUHLQEDUHQ 
,QWHUHVVHQWHQ� N|QQHQ� VLFK� JHUQH�
XQWHU� ����������-��� E]Z�� HI-
RIILFH#R�URWHVNUHX]�DW� QlKHU� �EHU�
GLH�$XVELOGXQJ�XQG�7lWLJNHLW� LQIRU�
PLHUHQ� 
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¨ $QVSUXFKVEHUHFKWLJW� VLQG� -XJHQGOLFKH� LP� $OWHU�
YRQ����ELV����-DKUHQ� 

 

¨ *XWVFKHLQH� LP�:HUW� YRQ� ¼� ������ZHUGHQ�DXVJH�
JHEHQ 

 

¨ YRQ� GHQ� -XJHQGOLFKHQ� LVW� HLQ� 6HOEVWEHKDOW� YRQ�����
¼� ������]X� OHLVWHQ��'HU�YHUEOHLEHQGH�5HVW�YRQ��
¼�������ZLUG�YRQ�GHU�*HPHLQGH�+LQ]HQEDFK�XQG�
GHP�/DQG�2g�ILQDQ]LHUW� 

 
¨ HLQO|VEDU�VLQG�GLH�*XWVFKHLQH�EHL�GHQ�7D[LXQWHU�
QHKPHQ�+RIEDXHU��6WUD�O��+DPPHU�XQG�(FNHU 

'LH�*XWVFKHLQH�N|QQHQ�ZlKUHQG�GHU�QDFKVWHKHQ�
GHQ�gIIQXQJV]HLWHQ�DP�*HPHLQGHDPW�+LQ]HQ�

EDFK�DEJHKROW�ZHUGHQ� 
 
 

0RQWDJ�XQG�'LHQVWDJ� 
YRQ������ELV�������8KU�XQG�� 
YRQ�������ELV�������8KU 
0LWWZRFK�XQG�)UHLWDJ�� 
YRQ������ELV�������8KU 
'RQQHUVWDJ�� 
YRQ������ELV�������8KU�XQG� 
YRQ�������ELV�������8KU 

-ඝඏඍඖඌගඉචඑ�-�*ඝගඛඋඐඍඑඖඍ 

'LH� 2|�� /DQGHVUHJLHUXQJ� KDW� I�U� GLH�
+HL]SHULRGH� ���������� GLH� *HZlKUXQJ�
HLQHV� +HL]NRVWHQ]XVFKXVVHV� DQ� VR]LDO�
EHG�UIWLJH�3HUVRQHQ�EHVFKORVVHQ� 
 

Ä'DV� +HL]HQ� VROO� I�U� 0HQVFKHQ� PLW� JHULQJHP� (LQ�
NRPPHQ�NHLQH�XQ�EHUZLQGEDUH�%HODVWXQJ�VHLQ��*H�
UDGH� LQ� GHQ� NDOWHQ� 0RQDWHQ� VLQG� ZLU� DOV� *HPHLQ�
VFKDIW� JHIUDJW�� KLOIHEHG�UIWLJHQ� 2EHU|VWHUUHLFKHULQ�
QHQ�XQG�2EHU|VWHUUHLFKHUQ�VROLGDULVFK�XQWHU�GLH�$U�
PH�]X�JUHLIHQ��$OOHLQH�LP�YHUJDQJHQHQ�-DKU�NRQQWHQ�
GXUFK� GHQ� +HL]NRVWHQ]XVFKXVV� NQDSS� �������
2EHU|VWHUUHLFKHULQQHQ� XQG� 2EHU|VWHUUHLFKHU� XQWHU�
VW�W]W� ZHUGHQ³�� VDJW� 6R]LDO-/DQGHVUlWLQ� %LUJLW�
*HUVWRUIHU� 

'HU�+HL]NRVWHQ]XVFKXVV� I�U� GHQ�:LQWHU� ����������
EHWUlJW� HLQPDOLJ� ���� (XUR� XQG� JHE�KUW� DOOHQ�
2EHU|VWHUUHLFKHU�LQQHQ�� GHUHQ� GXUFKVFKQLWWOLFKHV�
PRQDWOLFKHV� 1HWWRHLQNRPPHQ� GLH� +|KH� GHU� $XV�
JOHLFKV]XODJHQULFKWVlW]H� ����� QLFKW� �EHUVFKUHLWHW��
(UVWPDOV� VLQG� DXFK� 6R]LDOKLOIHEH]LHKHU�LQQHQ� DQ�
VSUXFKVEHUHFKWLJW� 

$QWUDJVWHOOXQJ� 
 

'LH� $QWUDJVIULVW� I�U� GHQ� +HL]NRVWHQ]XVFKXVV� OlXIW�
YRP�DE�VRIRUW�ELV�]XP�����$SULO������� 
 

$QWUlJH� N|QQHQ� DP�*HPHLQGHDPW�JHVWHOOW�ZHUGHQ��
$QWUDJVIRUPXODUH�HUKDOWHQ�6LH�GLUHNW�DP�*HPHLQGH�
DPW�RGHU�]XP�'RZQORDG� 
DXI�XQVHUHU�+RPHSDJH��ZZZ�KLQ]HQEDFK�DW� 
E]Z�� DXFK� � GHU�+RPHSDJH� GHV� /DQGHV�2EHU|VWHU�
UHLFK�XQWHU�KWWS���ZZZ�ODQG-REHURHVWHUUHLFK�JY�DW�� 
 

%LWWH� QHKPHQ� 6LH� ]XU� $QWUDJVWHOOXQJ� GLH� (LQNRP�
PHQVQDFKZHLVH��=HLWUDXP�-XOL�ELV�'H]HPEHU�������
DOOHU�3HUVRQHQ��GLH�LP�JHPHLQVDPHQ�+DXVKDOW�ZRK�
QHQ��PLW� 

'LH�$NWLRQ�Ä-XJHQGWD[L-*XWVFKHLQH³�JLEW�HV�DXFK������ZLHGHU� 

'LH�(LQNRPPHQVJUHQ]HQ� I�U�GHQ� 
+HL]NRVWHQ]XVFKXVV������������EHWUDJHQ�I�U� 
 

$OOHLQVWHKHQGH�� ���� (XUR 
(KHSDDU��/HEHQVJHPHLQVFKDIWHQ� ������ (XUR��� 

.ඝඖඌඕඉඋඐඝඖඏ 
 

*HPl�������$EV����GHV�2g��5DXPRUGQXQJVJHVHW]HV������LGJ)��ZLUG�KLHUPLW�GDUDXI�KLQJHZLHVHQ��GDVV� 
 

GHU�)OlFKHQZLGPXQJVSODQ�1U����bQGHUXQJ�1U����� 
ÄbQGHUXQJ�GHU�6FKXW]]RQHQGHILQLWLRQ�HQWODQJ�GHU�HKHPDOLJHQ�%����³� 

* Ä(UVLFKWOLFKPDFKXQJ�GHU�8PIDKUXQJ�(IHUGLQJ³�� 
 

GXUFK���:RFKHQ��GDV�LVW�ELV�����)HEUXDU������� 
]XU�|IIHQWOLFKHQ�(LQVLFKWQDKPH�EHLP�*HPHLQGHDPW�+LQ]HQEDFK�ZlKUHQG�GHU�$PWVVWXQGHQ�DXIOLHJW� 

 

:lKUHQG�GHU�$XIODJHIULVW�NDQQ� MHGHU��GHU�HLQ�EHUHFKWLJWHV� ,QWHUHVVH�JODXEKDIW�PDFKHQ�NDQQ��VFKULIWOLFKH�
$QUHJXQJHQ�RGHU�(LQZHQGXQJHQ�EHLP�*HPHLQGHDPW�+LQ]HQEDFK�HLQEULQJHQ� 
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+LOGHJDUG�026(5 
����*HEXUWVWDJ 

:RKQRUW��:DFNHUVEDFK 

 

9HRQLND�+2&++$86(5 
����*HEXUWVWDJ 
:RKQRUW��*VWRFNHW 

%LWWH�XP�,KU�9HUVWlQGQLV��GDVV�DXIJUXQG�GHU�&29,'-��� 
6LFKHUKHLWVPD�QDKPHQ�NHLQ�SHUV|QOLFKHU�%HVXFK� 

GXUFK�GHQ�%�UJHUPHLVWHU�VWDWWILQGHQ�NRQQWH� 

'LH�*HPHLQGH�JUDWXOLHUW� 
DOOHQ�-XELODUHQ�UHFKW�KHU]OLFK� 

0ඝගගඍකඊඍකඉගඝඖඏ 

.HLQH�0XWWHUEHUDWXQJ�LP���4XDUWDO����� 
 
'LH� 3DQGHPLH� OlVVW� HV� OHLGHU� QLFKW� ]X� SHUV|QOLFKH�
%HUDWXQJ� DQ]XELHWHQ�� :LU� HUVXFKHQ� XP� ,KU� 9HU�
VWlQGQLV� XQG� KRIIHQ�� GDVV� GHU� )U�KOLQJ� PHKU� (U�
OHLFKWHUXQJ� EULQJW� XQG� GLH�0XWWHUEHUDWXQJ� GDQQ�DE�
$SULO�ZLHGHU�VWDUWHQ�NDQQ��GLHV�NDQQ��MHGRFK�HUVW�LP�
0lU]������QHX�EHZHUWHW�ZHUGHQ� 
 
 

6ROOWHQ�6LH�)UDJHQ�LP�%HUHLFK�(UQlKUXQJ�� 
6WLOOHQ�RGHU�(QWZLFNOXQJ�GHV�.LQGHV�KDEHQ�� 
N|QQHQ�6LH�PLFK�XQWHU�GHU�7HOHIRQQXPPHU� 
���������-������HUUHLFKHQ� 
 
'6$ �1LQD�+2)0(,67(5� � 
%H]LUNVKDXSWPDQQVFKDIWHQ� 
*ULHVNLUFKHQ�XQG�(IHUGLQJ 
6FKXOH �XQG �6R]LDO$UEHLW�� 
.LQGHU�XQG�-XJHQGKLOIH 
,QWHUQHW� �ZZZ�EK-JU-HI�RRH�JY�DW 

6ගඉගඑඛගඑඛඋඐඍ�'ඉගඍඖ� 
 

*HPHLQGH�+LQ]HQEDFK� 
�����LP�hEHUEOLFN� 
 

 

 

(LQZRKQHUVWDWLVWLN�ODXW�0HOGHZHVHQ� 
 
 

*(6$07�� ����� 
 

+DXSWZRKQVLW]H�� ����� 
1HEHQZRKQVLW]H�� ��� 

+DXVKDOWH�� ��� 
 
 
0HOGHDPW� 
=X]�JH� ��� 
:HJ]�JH� ��� 
 
6WDQGHVDPW� 
*HEXUWHQ� �� 
6WHUEHIlOOH� �� 
(KHVFKOLH�XQJHQ�� � 
 
 
$OOH�=DKOHQ�VLQG�PLW�6WLFKWDJ������������ 
 
 
9LHOH� ZHLWHUH� ,QWHUHVVDQWH� ,QIRV� �EHU� XQVHUH�����
*HPHLQGH�ILQGHQ�VLH�DXFK�DXI�GHU�+RPHSDJH�GHU�
6WDWLVWLN�$XVWULD��ZZZ�VWDWLVWLN�DW�� 

ZZZ�KLQ]HQEDFK�DW 
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(OWHUQ� 
%LUJLW�+XHPHU�XQG�0LFKDHO�%XUQHU� 

 
 

:RKQRUW��3XFKHW 

)RWR��+XHPHU 

 

$ORLV�./2,067(,1 
����*HEXUWVWDJ 
:RKQRUW��8QWHUOHLWHQ 



 
 

 

+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 
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$XIULFKWLJH�$QWHLOQDKPH� 

 

1$&+58)�6DUD�6RQMD�9RUP�QGO������-����� 
 
7LHIH�7UDXHU�HUI�OOW�XQV�DQJHVLFKWV�GHV�WUDJLVFKHQ��Y|OOLJ�XQHUZDUWHWHQ�XQG�YLHO�]X�IU�KHQ�7RGHV�XQVH�
UHU�*HPHLQGHUlWLQ�6DUD�6RQMD�9RUP�QGO��6DUD�LVW�DP�6RQQWDJ��GHQ������������LP�$OWHU�YRQ����-DK�
UHQ�OHLGHU�I�U�LPPHU�YRQ�XQV�JHJDQJHQ��%HVRQGHUV�VFKZHU�XQG�KDUW�WULIIW�GHU�7RG�LPPHU�GLH�QlFKVWHQ�
)DPLOLHQDQJHK|ULJHQ�-�GLH�$QWHLOQDKPH�JLOW�GDKHU�LP�%HVRQGHUHQ�LKUHP�(KPDQQ��LKUHQ�GUHL�.LQGHUQ��
%HQ���-DKUH���$OLVVD����-DKUH�XQG�1LFR����-DKUH��VRZLH�GHQ�HQJVWHQ�$QJHK|ULJHQ� 

 

$OOHV�KDW�VHLQH�=HLW�� 
HV�JLEW�HLQH�=HLW�GHU�6WLOOH� 
HLQH�=HLW�GHV�6FKPHU]HV 
XQG�GHU�7UDXHU� 
DEHU�DXFK�HLQH�=HLW 
GHU�GDQNEDUHQ�(ULQQHUXQJHQ� 

 

,Q�GLHVHP�6LQQH�ZHUGHQ�ZLU�)UDX�6DUD�9RUP�QGO�DXFK�PLW�GHP�'DQN�I�U�LKUH�%HP�KHQ�I�U�XQVHUH�
*HPHLQGH�DOV�*HPHLQGHUlWLQ�VHLW������LQ�GDQNEDUHU�(ULQQHUXQJ�EHKDOWHQ� 
 

'LH�7UDXHUIDPLOLH�9RUP�QGO�P|FKWH�VLFK�DXI�GLHVHP�:HJH�DXFK�KHU]OLFK�EHL�GHQ�YLHOHQ�0HQVFKHQ��
I�U�GLH�HQWJHJHQJHEUDFKWH�$QWHLOQDKPH�XQG�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�JDQ]�KHU]OLFK�EHGDQNHQ�� 

)UDX 
6DUD�6RQMD��9RUP�QGO 

/LPEHUJ 
 

YHUVWDUE�DP����������� 
LP�����/HEHQVMDKU 

'DV�NRVWEDUVWH�9HUPlFKWQLV� 
HLQHV�0HQVFKHQ�LVW�GLH�6SXU�� 
GLH�VHLQH�/LHEH�LQ�XQVHUHQ� 

+HU]HQ�KLQWHUOlVVW� 

0|FKWHQ�DXFK�6LH�GHU�)DPLOLH�JHUQH�KHOIHQ��XP�]XPLQGHVW�GLH�ILQDQ]LHOOH�/DVW�LQ�GLHVHU�VFKZHUHQ�=HLW�]X�OLQGHUQ��GDQQ�LVW�HLQH� 
8QWHUVW�W]XQJ�DXI�GDV�)DPLOLHQNRQWR�P|JOLFK���,%$1��$7������������������������%,&��2%/$$7�/��.HQQZRUW��6$5$ 



%LOGQDFKZHLV��)RWRV�YRP�$UFKLY�GHU�*HPHLQGH�+LQ]HQEDFK��3L[DED\��3ULYDW�XQG�GHQ�9HUDQVWDOWHUQ 

$OOH�9HUDQVWDOWXQJHQ�LQ�XQVHUHU�$XVJDEH�VLQG�DXIJUXQG�GHU�DNWXHOOHQ�6LWXDWLRQ�PLW�9RUEHKDOW� 

&KLDUD�+|O]O�VFKUHLWHW�LQ�+LQ]HQEDFK�]XU�7LWHOYHUWHLGLJXQJ 
9LHVVPDQQ�),6�6NLVSUXQJ�:HOWFXS�'DPHQ 

YRQ����–����)HEUXDU�]X�*DVW�LQ�2EHU|VWHUUHLFK 

89%�+එඖජඍඖඊඉඋඐ 

8QWHU�JlQ]OLFK�QHXHQ�9RU]HLFKHQ�ILQGHW�KHXHU�GHU�9LHVVPDQQ�),6�6NL�-XPSLQJ�:RUOG�&XS�:R�
PHQ� LQ�+LQ]HQEDFK�VWDWW��7URW]�&RURQD-3DQGHPLH�XQG�HUVFKZHUWHQ�%HGLQJXQJHQ�KDW�GHU�89%�
+LQ]HQEDFK�PLW�YROOHP�(LQVDW]�GDI�U�JHVRUJW��GDVV�YRQ�)UHLWDJ�����)HEUXDU�ELV�6RQQWDJ�����)HE�
UXDU��LQ�GHU�(QHUJLH�$*�$UHQD�+LQ]HQEDFK�HLQ�I�U�DOOH�$QZHVHQGHQ�VLFKHUHV�XQG�SHUIHNW�RUJDQL�
VLHUWHV�:HOWFXSZRFKHQHQGH��EHU�GLH�%�KQH�JHKHQ�NDQQ��(UVWPDOV�ILQGHW�DQ�GUHL�7DJHQ�LQ�)ROJH�
MHZHLOV�HLQ�:HOWFXSVSULQJHQ�VWDWW��8QG�HUVWPDOV�GDUI�GDEHL�NHLQ�3XEOLNXP�YRU�2UW�VHLQ�� 

 

=(,73/$1� 
 

)UHLWDJ������������� � 

������8KU� 2IIL]LHOOHV�7UDLQLQJ�–� 

 ��'XUFKJlQJH�����������������������������

������8KU���4XDOLILNDWLRQ�� 

������8KU�� :HWWNDPSI�–� 

 ��'XUFKJlQJH 

������8KU���6LHJHUHKUXQJ 

 

6DPVWDJ��������������  

������8KU� 4XDOLILNDWLRQ 

������8KU� :HWWNDPSI�–� 

   ��'XUFKJlQJH 

������8KU� 6LHJHUHKUXQJ 

 

6RQQWDJ�������������  

������8KU� 4XDOLILNDWLRQ 

������8KU� :HWWNDPSI�-� 

   ��'XUFKJlQJH 

������8KU� 6LHJHUHKUXQJ 

,Q�GHU�:HOWFXS-6DLVRQ���������ZLUG�+LQ]HQEDFK�HUVW�GLH�YLHUWH�
6WDWLRQ�DXI�GHU�7RXU�VHLQ��1DFK�GHP�'H]HPEHU-6SULQJHQ�LQ�GHU�
5DPVDX�IROJHQ�LP�-lQQHU�QRFK�/MXEQR�XQG�7LWLVHH-1HXVWDGW�EH�
YRU� $QIDQJ� )HEUXDU� 9RUMDKUHV-'RSSHOVLHJHULQ� &KLDUD� +|O]O� LQ�
2EHU|VWHUUHLFK�GLH�7LWHOYHUWHLGLJXQJ�LQ�$QJULII�QLPPW�� 
 

*HPHLQVDP�PLW� LKUHQ�7HDPNROOHJLQQHQ�'DQLHOD� ,UDVFKNR-6WRO]��
GHU�HUVWHQ�6LHJHULQ�GHU�6DLVRQ�0DULWD�.UDPHU�XQG�/RNDOPDWDGR�
ULQ� -DFTXHOLQH�6HLIULHGVEHUJHU�PXVV�GLH�*HVDPWZHOWFXS-=ZHLWH�
GHV�9RUMDKUHV�KHXHU�HUVWPDOV�DXI�GLH�$QIHXHUXQJ�GXUFK�GDV�KHL�
PLVFKH�3XEOLNXP� YHU]LFKWHQ�� $XIJUXQG� GHU� DNWXHOOHQ�&RYLG� ��-
$XIODJHQ� VLQG� EHL� 6SRUW-:HWWNlPSIHQ� GHU]HLW� NHLQH� =XVFKDXHU�
YRU�2UW�HUODXEW�� 
 

8PVR�PHKU�KRIIHQ�GLH�9HUDQVWDOWHU�XQG�GLH�$WKOHWLQQHQ�GDUDXI��
GDVV�GLH�)DQV�]X�+DXVH�DXI�GHU�)HUQVHKFRXFK�GLH�'DXPHQ�GU��
FNHQ��'HU�25)��EHUWUlJW�DE�GHU�4XDOLILNDWLRQ�DP�)UHLWDJ�����)HE�
UXDU�DOOH�GUHL�:HOWFXSVSULQJHQ��=X�VHKHQ�EHNRPPW�GDV�)HUQVHK�
SXEOLNXP�GDQQ�DQ�GUHL�7DJHQ�LQ�)ROJH�VSDQQHQGH�:HLWHQMDJGHQ�
GHU� :HOWHOLWH� GHU� 6SULQJHU-'DPHQ�� $QJHIDQJHQ� YRQ� GHU� *H�
VDPWZHOWFXS-6LHJHULQ�����������0DUHQ�/XQGE\�ELV�]XU�ODQJMlK�
ULJHQ� hEHUIOLHJHULQ� 6DUD� 7DNDQDVKL� ZHUGHQ� DOOH� 7RS-
6SULQJHULQQHQ� GHV� 'DPHQZHOWFXSV� LQ� GHU� (QHUJLH� $*� $UHQD�
YRP�%DNNHQ�JHKHQ� 

)RWR��89% 


