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5XEULN ,QKDOW 6HLWH 

$XV�GHP�3IDUUKDXV 8QVHUH�HUVWH�=HLW�LQ�6WRFNVWDGW � 

$XV�GHP�.LUFKHQYRUVWDQG 
,QIRV�]XU�*HPHLQGHKDXVUHQRYLHUXQJ 
%XFKPHVVH����� 
$QPHOGXQJ�.RQILUPDWLRQ����� 

� 

:HOWJHEHWVWDJ����� 6XULQDP � 

5�FNEOLFN�DXI�2VWHUQ 2VWHUNURQH�GHU�/DQGIUDXHQ �� 

9HUDEVFKLHGXQJ 9HUDEVFKLHGXQJ�/XGZLJ�+DPPDQQ 
6WHOOHQDXVVFKUHLEXQJ�.�VWHU �� 

.RQILUPDWLRQ .RQILUPDWLRQ����� �� 

%LEHOHQWGHFNHU *XWH�RGHU�VFKOHFKWH�*HVHOOVFKDIW �� 

.LQGHUJRWWHVGLHQVW $QN�QGLJXQJ�.L*R�	�7HDPHU� 
JHVXFKW �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ ���-DKUH�)|UGHUNUHLV �� 

.LUFKHQPXVLN��3RVDXQHQFKRU 5�FNEOLFN�XQG�$XVEOLFN �� 

.LUFKHQPXVLN��)O|WHQNUHLV 5�FNEOLFN�XQG�$XVEOLFN �� 

.LUFKHQPXVLN��.LUFKHQFKRU 5�FNEOLFN�XQG�$XVEOLFN �� 

)UHLWDJVWUHII 'HU�JDQ]�EHVRQGHUH�6WXKO �� 

8QVHUH�3ILQJVW-*RWWHVGLHQVWH 7HUPLQH �� 

,QIR�*HPHLQGHEULHI 5HGDNWLRQVVFKOXVV�*HPHLQGHEULHI�
��� �� 

.LQGHUVHLWH :DV�DQ�3ILQJVWHQ�JHVFKDK �� 

+LVWRULVFKHV 'HU�.RPHW�.OLQNHQEHUJ �� 

%HVLQQOLFKHV ,FK�JODXEH« �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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/ LHEH�*HPHLQGH��  
NQDSS� VHFKV�0RQDWH� LVW� HV�
QXQ� VFKRQ� KHU�� GDVV� GHU�

JUR�H� 0|EHOZDJHQ� YRU� GHU� 7�U�
VWDQG�XQG�ZLU�LQ�GDV��I�U�XQV��ULHVLJH�
3IDUUKDXV� LQ� GLH� 5KHLQVWUD�H� JH]R�
JHQ�VLQG�� 

*DQ]�DXIJHUHJW�XQG�PLW�NORSIHQ�
GHQ�+HU]HQ�VWDQGHQ�ZLU�DP����-DQX�
DU�EHLP�1HXMDKUVHPSIDQJ�YRU�,KQHQ�
XQG�KDEHQ�PLW�,KQHQ�JHPHLQVDP�GLH�
HUVWH�$QGDFKW� JHIHLHUW�� 'DQDFK�ZDU�
GLH� $XIUHJXQJ� VFKQHOO� YHUIORJHQ��
GHQQ� ZLU� ZXUGHQ� YRQ� DOOHQ� $QZH�
VHQGHQ� VRIRUW� PLW� RIIHQHQ� $UPHQ�
XQG� OLHEHYROOHQ�:RUWHQ� XQG�*HVWHQ�
LQ�(PSIDQJ�JHQRPPHQ� 

'LHVHOEH� +HU]OLFKNHLW� VS�UWHQ�
ZLU�DXFK�EHL�XQVHUHU�2UGLQDWLRQ�ZH�
QLJH�:RFKHQ�VSlWHU��$P����)HEUXDU�

ZXUGHQ�ZLU�LQ�HLQHP�VHKU�IHLHUOLFKHQ�
*RWWHVGLHQVW� LQ� GHU� VFK|QHQ�
6WRFNVWlGWHU� .LUFKH� YRQ� 3U|SVWLQ�
.DULQ� +HOG� RIIL]LHOO� LQ� XQVHU� $PW�
HLQJHI�KUW��'LH�$QWHLOQDKPH�ZDU�VR�
�EHUZlOWLJHQG�� GDVV� XQVHU� *HPHLQ�
GHKDXV� EHLP� DQVFKOLH�HQGHQ� (PS�
IDQJ�DXV�DOOHQ�1lKWHQ�SODW]WH��1RFK�
QLH� LQ� XQVHUHP�/HEHQ�KDEHQ�ZLU� VR�
YLHOH�+lQGH�JHVFK�WWHOW�XQG�VR�YLHOH�
JXWH� �6HJHQV-�:�QVFKH�PLW�DXI�GHQ�
:HJ� EHNRPPHQ�� 'LHVHU� 7DJ� ZLUG�
XQV� �XQG� YLHOOHLFKW� DXFK� GHP� HLQ� 
RGHU� DQGHUHQ� YRQ� ,KQHQ�� LPPHU� LQ�
JXWHU� (ULQQHUXQJ� EOHLEHQ�� 'DKHU�
P|FKWHQ� ZLU� XQV� DXFK� DXI� GLHVHP�
:HJH�QRFKPDO�YRQ�+HU]HQ�EHL�DOOHQ�
EHGDQNHQ��GLH�]X�GLHVHP�JHOXQJHQHQ�
)HVWWDJ�EHLJHWUDJHQ�KDEHQ�� 

1LFKW�QXU�EHLP�1HXMDKUVHPSIDQJ�
XQG� EHL� GHU� 2UGLQDWLRQ� ZXUGHQ� ZLU�

)RWR��+DUDOG�2SSLW]��.1$�*0%+� 
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ZLOONRPPHQ�JHKHL�HQ��VRQGHUQ�DXFK�
LQ� GHQ� HLQ]HOQHQ� *UXSSHQ� XQVHUHU�
.LUFKHQJHPHLQGH��(JDO�� RE� LP�)|U�
GHUNUHLV� 'LDNRQLHVWDWLRQ�� GHP�
&9-0-0LWDUEHLWHUNUHLV�� GHP� %H�
VXFKVGLHQVWNUHLV�� GHU� .LWD� $UFKH�
1RDK�� GHP� )O�FKWOLQJVFDIp�� GHP�
gNXPHQH-7UHIIHQ�RGHU�EHL�GHQ�0X�
VLNJUXSSHQ� -� �EHUDOO� ZXUGHQ� ZLU�
QRFK� HLQPDO� LQ� NOHLQHUHU� 5XQGH�
KHU]OLFK�EHJU��W��6HKU�VFKQHOO�KDEHQ�
ZLU� ]XGHP� GLH� JHVHOOLJHQ� 5XQGHQ�
GHU� )UDXHQKLOIH� XQG� GHV� )UHLWDJV�
WUHIIV� OLHEJHZRQQHQ� XQG� IUHXHQ� XQV�
DXI�GLH�YLHOHQ�EHU�KUHQGHQ�XQG�OXVWL�
JHQ�0RPHQWH��GLH�XQV�QDFK�GHQ�(U�
IDKUXQJHQ�GHU�HUVWHQ�7UHIIHQ�VLFKHU�
OLFK�QRFK�EHYRUVWHKHQ� 

%HVRQGHUV� JHVSDQQW� XQG� YROOHU�
9RUIUHXGH� ZDUHQ� ZLU�� ZDV� XQV� LP�
.RQILUPDQGHQXQWHUULFKW� HUZDUWHW��
'LH� HUVWHQ� 6WXQGHQ� KDEHQ� XQVHUH�
0RWLYDWLRQ� QLFKW� JHVFKPlOHUW� -� LP�

*HJHQWHLO��:LU� NRQQWHQ� VFKRQ� YLHOH�
VSDQQHQGH� *HGDQNHQ� PLWHLQDQGHU�
WHLOHQ��GLH�VLFK�WHLOZHLVH�DXFK�LQ�XQ�
VHUH�3UHGLJWHQ�HLQJHVFKOLFKHQ�KDEHQ�
XQG�ZLU� ILQGHQ�HV� VHKU�VFKDGH��GDVV�
GLH� ZHQLJHQ� :RFKHQ� PLW� XQVHUHQ�
HUVWHQ� 6WRFNVWlGWHU� .RQILUPDQGLQ�
QHQ� XQG� .RQILUPDQGHQ� VFKRQ� YR�
U�EHU� VLQG�–� JHUQH� KlWWHQ�ZLU�PHKU�
=HLW�PLW�LKQHQ�JHPHLQVDP�YHUEUDFKW��
8PVR�PHKU�IUHXHQ�ZLU�XQV�DEHU�MHW]W�
DXI� GHQ� QHXHQ� .RQILUPDQGHQNXUV��
GHU� QDFK� GHQ� 6RPPHUIHULHQ� VWDUWHW�
XQG�GHQ�ZLU�GDQQ��EHU�GLH�NRPSOHWWH�
=HLW� EHJOHLWHQ� G�UIHQ�� $P� ���� -XQL�
ODGHQ�ZLU�GLHVEH]�JOLFK�DOOH�,QWHUHV�
VLHUWHQ�]X�HLQHP�,QIRDEHQG�HLQ��1l�
KHUH� ,QIRUPDWLRQHQ� KLHU]X� HUKDOWHQ�
6LH�LP�*HPHLQGHE�UR� 

1LFKW� QXU� GLH� HUVWHQ�7DXIHQ� XQG�
%HHUGLJXQJHQ�� VRQGHUQ� DXFK� YLHOH�
EHVRQGHUH� *RWWHVGLHQVWH� LQ� XQVHUHU�
$QIDQJV]HLW� ZHUGHQ� XQV� LP� *H�

)RWR��'U��2WPDU�1DVVDX 
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GlFKWQLV� EOHLEHQ�� ZLH� ]�%�� GHU� )D�
VFKLQJVJRWWHVGLHQVW��GHU�:HOWJHEHWV�
WDJ�� GHU� 3DOPVRQQWDJVJRWWHVGLHQVW�
LP�6HQLRUHQ]HQWUXP�RGHU�GLH�2VWHU�
JRWWHVGLHQVWH�� 'HU� *RWWHVGLHQVW� PLW�
GHQ� .LQGHUJDUWHQNLQGHUQ� DQ� *U�Q�
GRQQHUVWDJ�KDW�XQV�VR�YLHO�6SD��JH�
PDFKW�� GDVV�ZLU� GHQ� (QWVFKOXVV� JH�
IDVVW�KDEHQ��EDOG�QHEHQ�GHQ�PRQDWOL�
FKHQ�.LWD-*RWWHVGLHQVWHQ�DXFK�HLQHQ�
ULFKWLJHQ�.LQGHUJRWWHVGLHQVW� LQV�/H�
EHQ�]X�UXIHQ��GHU�DOOHQ�.LQGHUQ�XQG�
LKUHQ� $QJHK|ULJHQ� RIIHQ� VWHKW��
�0HKU�GD]X�ILQGHQ�6LH�LQ�GLHVHU�*H�
PHLQGHEULHI-$XVJDEH�� 

:LU� VLQG� JHVSDQQW��ZDV� XQV� KLHU�
LQ� 6WRFNVWDGW� DP� 5KHLQ� QRFK� DOOHV�
HUZDUWHW�XQG�ZHOFKH�QHXHQ�0|JOLFK�
NHLWHQ� VLFK� GXUFK� GLH� 5HQRYLHUXQJ�
GHV� *HPHLQGHKDXVHV� HUJHEHQ� XQG�
Z�QVFKHQ�XQV��GLH�0HQVFKHQ�LQ�XQ�
VHUHU�*HPHLQGH�6W�FN�I�U�6W�FN�Ql�
KHU� NHQQHQ]XOHUQHQ�� XP� GDV� /HEHQ�
QLFKW�QXU�QHEHQ-�� VRQGHUQ�DXFK�PLW�
HLQDQGHU�JHVWDOWHQ�]X�N|QQHQ� 

)DOOV� 6LH� $QUHJXQJHQ��
�6HHOVRUJH�-$QOLHJHQ� RGHU� )UDJHQ�

KDEHQ��]|JHUQ�6LH�ELWWH�QLFKW�XQV�DQ�
]XUXIHQ�RGHU�HLQH�(PDLO�]X�VFKLFNHQ�
�XQVHU� 3IDUUKDXV� LVW� PLWWOHUZHLOH�
WHFKQLVFK�JXW�DXVJHVWDWWHW��-���� 

)�U� GHQ� 6RPPHU� KDEHQ� ZLU� XQV�
IHVW� YRUJHQRPPHQ�� HQGOLFK� GHQ�
.�KNRSI� ]X� HUNXQGHQ� XQG� PLW� 6L�
FKHUKHLW� ZHUGHQ� ZLU� GRUW� HLQLJHQ�
YRQ�,KQHQ�EHJHJQHQ��:LU�IUHXHQ�XQV�
GDUDXI� XQG� Z�QVFKHQ� ,KQHQ� XQG�
(XFK� DOOHQ� HLQH� WROOH� 6RPPHU]HLW�
XQG�YLHOH�0RPHQWH��DQ�GHQHQ�HWZDV�
VS�UEDU� ZLUG� YRQ� GHU� SILQJVWOLFKHQ�
$XIEUXFKVVWLPPXQJ� XQG� GHU� +HLOL�
JHQ� *HLVWNUDIW�� GLH� XQV� DOOH� PLWHL�
QDQGHU�YHUELQGHW� 

 
Ä.HLQHQ�7DJ� VROO� HV� JHEHQ�� GD� GX�
VDJHQ�PXVVW�� QLHPDQG� LVW� GD�� GHU�
PLW�PLU�:HJH�JHKW�³ 

 
+HU]OLFKVW� 

,KU�XQG�(XHU�3IDUUHUSDDU� 
.DWKDULQD�(LVHQUHLFK� 
XQG�$OH[DQGHU�-RKQ 

 
� 
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JHQ�EHDQWZRUWHW��,Q�HLQHU�*HPHLQGH�
YHUVDPPOXQJ� DP� ���� )HEUXDU� �����
JDE�HV�I�U�DOOH�,QWHUHVVLHUWHQ�GLH�*H�
OHJHQKHLW�� VLFK� VHOEVW� HLQ� %LOG� �EHU�
GLH� 5HQRYLHUXQJVPD�QDKPHQ� ]X�
PDFKHQ��'DQN�+HUUQ�*UDQDFKHU�ZDU�
LP�5LHG-(FKR�KLHU�EHU� HLQ� DXVI�KU�
OLFKHU�%HULFKW�]X�OHVHQ� 

1XQ�KRIIHQ�ZLU�� GDVV� GLH�%DXDU�
EHLWHQ� EDOG� EHJLQQHQ�ZHUGHQ� -� � GLH�
$XVVFKUHLEXQJHQ�ODXIHQ� 

%HGDQNHQ� P|FKWHQ� ZLU� XQV�
VFKRQ� KHXWH� EHL� GHU� .DWKROLVFKHQ�
.LUFKHQJHPHLQGH�XQG�GHP�&KULVWXV�
]HQWUXP� 6WRFNVWDGW�� GLH� VLFK� EHUHLW�
HUNOlUW� KDEHQ�� XQVHUH� *HPHLQGH�
JUXSSHQ� ZlKUHQG� GHU� 8PEDXSKDVH�
DXI]XQHKPHQ�� :HOFKH� *UXSSH� VLFK�
ZR� WUHIIHQ�ZLUG�� NDQQ� LP�3IDUUE�UR�
DQJHIUDJW�ZHUGHQ�� 

 
:DKO�GHV�]ZHLWHQ�9RUVLW]HQGHQ 

 
hEHU� GHQ� 9RUVLW]� GHV� .LUFKHQYRU�
VWDQGHV�ZXUGH�EHUHLWV� LP�1RYHPEHU�
�����HQWVFKLHGHQ��%HL�GHU�:RFKHQ�
HQGWDJXQJ� GHV� .LUFKHQYRUVWDQGV�
ZXUGH�5LFKDUG�+HIHUPHKO�I�U�ZHLWH�
UH�]ZHL�-DKUH�]XP�9RUVLW]HQGHQ�JH�
ZlKOW� �ZLU� KDWWHQ� EHUHLWV� LP� OHW]WHQ�
*HPHLQGHEULHI� GDU�EHU� EHULFKWHW���
=XP� ]ZHLWHQ� 9RUVLW]HQGHQ� ZXUGH�
QXQ� LQ� GHU� 0lU]-6LW]XQJ� GHV� .LU�
FKHQYRUVWDQGV� 3IDUUHU� $OH[DQGHU�
-RKQ�JHZlKOW�� 

3IDUUHULQ�.DWKDULQD�(LVHQUHLFK�LVW�
$QVSUHFKSDUWQHULQ� I�U� GLH� .LWD� $U�
FKH�1RDK�� 

 
(V�JU��W�KHU]OLFK 

GHU�.LUFKHQYRUVWDQG 

*HPHLQGHKDXVUHQRYLHUXQJ� 
HV�NDQQ�ORVJHKHQ� 
 

/ LHEH�*HPHLQGH��  
ZLU�P|FKWHQ�6LH�LQ�GLHVHP�
*HPHLQGHEULHI� �EHU� GHQ�

QHXVWHQ� 6WDQG� XQVHUHU� EHYRUVWHKHQ�
GHQ� *HPHLQGHKDXV-5HQRYLHUXQJ�
LQIRUPLHUHQ�� 

'LH� *HVDPWEDXNRVWHQ� EHODXIHQ�
VLFK�QDFK�GHP�GHU]HLWLJHQ�3ODQXQJV�
VWDQG� DXI� �������� ¼�� 9RQ� GHU� .LU�
FKHQJHPHLQGH� VLQG� �������� ¼� ]X�
WUDJHQ�� GDYRQ� VLQG� -� DXIJUXQG� YRU�
KDQGHQHU�5�FNODJHQ�-�QRFK��������¼�
DOV�(LJHQPLWWHO�DXI]XEULQJHQ�� 

6HLW� ����� YHUZHQGHQ� ZLU� MHGH�
]ZHLWH� IUHLH�.ROOHNWH� I�U� GLH� 5HQR�
YLHUXQJ� GHV�*HPHLQGHKDXVHV��$XFK�
6SHQGHQ� ZHUGHQ� VHKU� JHUQH� DQJH�
QRPPHQ� �6SHQGHQEHVFKHLQLJXQJHQ�
ZHUGHQ�DXVJHVWHOOW��� 

'LH� 5HQRYLHUXQJVPD�QDKPHQ�
ZXUGHQ� GHQ� *HPHLQGHJUXSSHQ� DP�
����1RYHPEHU�������YRQ�GHQ�$UFKL�
WHNWHQ�HUOlXWHUW�XQG�YRUKDQGHQH�)UD�

6SHQGHQNRQWR�6DQLHUXQJ� 
*HPHLQGHKDXV 
 
.UHLVVSDUNDVVH�** 
,%$1� 
'(������������������������ 
 
9HUZHQGXQJV]ZHFN� 
Ä6DQLHUXQJ�*HPHLQGHKDXV³ 
 
+HU]OLFKHQ�'DQN�I�U�,KUH� 
8QWHUVW�W]XQJ� 
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$QPHOGXQJ�]XU� 
.RQILUPDWLRQ����� 
 

' LH� $QPHOGXQJ� I�U� GDV�
QHXH� .RQILUPDQGHQMDKU�
���������� ILQGHW� DP�
'LHQVWDJ�� ���� -XQL� ������

XP� ������ 8KU� LQ� GHU� .DWKROLVFKHQ�
%HJHJQXQJVVWlWWH� �-DNRE-)ULHGULFK-
1ROG-6WU�����VWDWW�� 
 

(LQJHODGHQ� VLQG� 0lGFKHQ� XQG�
-XQJHQ� GHV� -DKUJDQJHV� ����������
VRZLH�GHUHQ�(U]LHKXQJVEHUHFKWLJWH�� 

 
6RZHLW�GLH�$QVFKULIWHQ�GHU�.LUFKHQ�
JHPHLQGH� EHNDQQW� VLQG��ZHUGHQ� GLH�
)DPLOLHQ� ]XYRU�PLW� HLQHP�%ULHI� LQ�
IRUPLHUW� 
 

)�U� DXVZlUWLJ� *HWDXIWH� LVW� GLH�
9RUODJH� GHU� 7DXIXUNXQGH� HUIRUGHU�
OLFK�� $XFK� HLQH� 7DXIH� ZlKUHQG� GHU�
.RQILUPDQGHQ]HLW�LVW�P|JOLFK���:HL�
WHUH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� LP�
3IDUUE�UR� 

 
'HU�.LUFKHQYRUVWDQG 

 gNXPHQLVFKHU�6WDQG�DXI�GHU�%XFKPHVVH�LP�5LHG����� 

)RWR��+HLNH�+DUWXQJ 
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*RWWHV�6FK|SIXQJ�LVW�VHKU�JXW�
:HOWJHEHWVWDJ��6XULQDP 
 

% HL� GLHVHP� :HOWJHEHWVWDJ�
OHUQWHQ� ZLU� 6XULQDP� NHQ�
QHQ�� (V� LVW� GDV� NOHLQVWH�
/DQG� LQ� 6�GDPHULND� XQG�

KDOE�VR�JUR��ZLH�'HXWVFKODQG������
GHV� /DQGHV� LVW� XQGXUFKGULQJOLFKHU�

5HJHQZDOG�� 'LH� 6XULQDPHULQQHQ�
EH]HLFKQHQ� VLFK� DOV� 021.6,�� DOV�
HLQ� Ä0LVFKPDVFK³� DXV� YLHOHQ� YHU�
VFKLHGHQHQ� (WKQLHQ�� GLH� DXV� YLHU�
.RQWLQHQWHQ� ]XVDPPHQJHZ�UIHOW�
ZXUGHQ��1DFK�GHP�0RWWR�Ä�6XULQDP�
LVW� EXQW³�ZlKOWHQ�ZLU� XQVHUH�'HNR�
UDWLRQ� XQG� VFKP�FNWHQ� VR� GLH� .LU�
FKH�� 'DEHL� XQWHUVW�W]WH� XQV� 3IDUUHU�
-RKQ��(U�EHIHVWLJWH�]ZHL�6WUDKOHU�LP�

)RWR��6UL�,URGLNURPR����:HOWJHEHWVWDJ�GHU� 
)UDXHQ�–�'HXWVFKHV�.RPLWHH�H�9� 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  VHKU� JXW³� HLQH� VHKU� JXWH�� WUHIIHQGH�
$XVOHJXQJ� XQG� $QUHJXQJ� ]XP�
1DFKGHQNHQ�� 1DFK� HLQHP� $EHQG�
OLHG³� 'HU� 7DJ� LVW� XP�� GLH� 1DFKW�
NHKUW�ZLHGHU³�OXG�)UDX�2WWLOLH�.UDXV�
GLH� %HVXFKHU� ]XU� 1DFKIHLHU� LQ� GDV�
*HPHLQGHKDXV� HLQ�� $P� $XVJDQJ�
�EHUUHLFKWHQ� ]ZHL� )UDXHQ� DXV� GHU�
)UDXHQKLOIH� GHQ� *lVWHQ� HLQH� NOHLQH�
7�WH� PLW� (UGQ�VVHQ�� JHEXQGHQ� PLW�
HLQHP� 6HJHQVElQGFKHQ�� Ä*RWWHV�

6FK|SIXQJ�LVW�JXW³� 
,P� *HPHLQGHKDXV� –� JH�
VFKP�FNW� PLW� VXULQDPL�
VFKHP�)ODLU�–� I�KUWHQ�GLH�
NDWKROLVFKHQ� )UDXHQ� LQ�
%LOG�XQG�7RQ�LQ�GLH�/DQ�
GHVLQIRUPDWLRQ� YRQ� 6XUL�
QDP� HLQ�� 'DQDFK� YHU�
Z|KQWHQ�ZLU�XQVHUH�*lVWH�
PLW�ODQGHVW\SLVFKHQ�6SHL�
VHQ�� 'LH� )UDXHQ� KDWWHQ�

HLQH� (UGQXVV-6XSSH� JH]DXEHUW� XQG�
HLQHQ�EXQWHQ�.DUWRIIHOVDODW�JHNRFKW��
=XP� 1DFKWLVFK� JDE� HV� HLQHQ� %ORN�
PRXW��.RNRVNXFKHQ�� 

 
%HULFKW��2WWLOLH�.UDXV 

)RWR�XQWHQ��)U��6FKXO]H-+HVVOLQJ 

&KRUUDXP� XQG� LOOXPLQLHUWH� GLH�
/DQGNDUWH�YRQ�6XULQDP�� 

=XU� %HJU��XQJ� LP� |NXPHQL�
VFKHQ�*RWWHVGLHQVW�JDE�HV�HLQ�NXU]HV�
$QVSLHO� PLW� HLQHU� (UNOlUXQJ� GHV�
/DQGHV�� � 6LHEHQ� )UDXHQ� WUXJHQ� MH�
ZHLOV�HLQHQ�%XFKVWDEHQ�GHV�/DQGHV�
QDPHQ�� 'LHVH� 7DIHOQ� ZXUGHQ� YRQ�
+HUUQ�XQG�)UDX�5R�NRSI�DQJHIHUWLJW��
3IDUUHU� -RKQ� PDOWH� GLH� 7DIHOQ� DXV��
'LH�HLQH�6HLWH�ZDU�LQ�KHOOHQ�IUHXQG�
OLFKHQ� )DUEHQ� JH]HLFK�
QHW�� GLH� ]ZHLWH� +lOIWH�
ZDU�GXQNHO�XQG�JUDX��'LH�
)DUEHQ� EHGHXWHWHQ� GLH�
SRVLWLYHQ� XQG� QHJDWLYHQ�
6HLWHQ�GHV�/DQGHV�� 

,P� ZHLWHUHQ� 9HUODXI�
HU]lKOWHQ� )UDXHQ� XQG�
0lGFKHQ� LQ� GHU� /LWXUJLH�
YRQ� LKUHQ� VFKZLHULJHQ�
6LWXDWLRQHQ� LQ� 6XULQDP��
%HL� GHU� 9HUN�QGLJXQJ� ZXUGHQ� DXV�
GHU�6FK|SIXQJVJHVFKLFKWH�GLH�:RUWH�
Ä$P� $QIDQJ� VFKXI� *RWW� +LPPHO�
XQG� (UGH³� KHUYRUJHKREHQ�� )UDX�
3IDUUHULQ� (LVHQUHLFK� XQG�+HUU� 3IDU�
UHU� -RKQ� JDEHQ� LQ� HLQHP� =ZLHJH�
VSUlFK� �EHU� Ä*RWWHV� 6FK|SIXQJ� LVW�
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2VWHUNURQH�GHU�6WRFNVWlGWHU�
/DQGIUDXHQ 
 

( V� LVW� VHLW� HLQLJHQ� -DKUHQ�7UDGLWLRQ�� GDVV� �EHU� GLH�
2VWHU]HLW�HLQ�JHVFKP�FNWHU�
%XFKVNUDQ]� GHQ�(LQJDQJV�

EHUHLFK� GHU� HYDQJHOLVFKHQ� .LUFKH�
]LHUW�� 

,Q� ]DKOUHLFKHQ� 6WXQGHQ� KDEHQ�
YLHOH�KHOIHQGH�/DQGIUDXHQKlQGH�GHQ�
2VWHUNUDQ]� JHIHUWLJW�� $P� 'RQQHUV�
WDJ� YRU� 3DOPVRQQWDJ� ZXUGH� HU� LQ�
HLQHP� VHOEVW� EHSIODQ]WHQ� %OXPHQ�
EHHW� DXIJHVWHOOW�� =XU� (LQZHLKXQJ�
IDQGHQ� VLFK� WURW]� GHV� VFKOHFKWHQ�
:HWWHUV� �EHU� ��� *lVWH� HLQ�� GLH� EHL�
HLQHP� ,PELVV� XQG� *HWUlQNHQ� GLH�
.URQH�EHZXQGHUWHQ�� 

(LQ�'DQNHVFK|Q�DQ�+HUUQ�3IDUUHU�
-RKQ�� GHU� JHUQH� GLH� .LUFKH� DXIJH�
VFKORVVHQ� KDW�� XP� I�U� GLH� %HVXFKHU�
LP� 7URFNHQHQ� HLQH� $QGDFKW� DE]X�
KDOWHQ�� 

'LH�6SHQGHQ�DQ�GLHVHP�1DFKPLW�
WDJ� KDEHQ� GLH� /DQGIUDXHQ� ZLHGHU�

HLQHP�JHPHLQQ�W]LJHQ�=ZHFN�]XJH�
I�KUW�� 

 
%HULFKW��*HUOLQGH�+HLO 

%LOGHU��8OULNH�5XSS 
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,P�*RWWHVGLHQVW�DP�����)HEUXDU�ZXUGH�XQVHU�.�VWHU�/XGZLJ�+DPPDQQ�YRQ�
3IDUUHU�$OH[DQGHU�-RKQ�DXV�VHLQHP�$PW�YHUDEVFKLHGHW��'LH�(YDQJHOLVFKH�
.LUFKHQJHPHLQGH�GDQNW�+HUUQ�+DPPDQQ�I�U�VHLQH�7lWLJNHLW�XQG�Z�QVFKW�
LKP�DOOHV�*XWH�XQG�*RWWHV�6HJHQ� 

'LH�(YDQJHOLVFKH�.LUFKHQJHPHLQGH�6WRFNVWDGW�5KHLQ� 
VXFKW�]XP�QlFKVWP|JOLFKHQ�=HLWSXQNW� 
 
HLQH�.h67(5,1�RGHU�HLQHQ�.h67(5 
'HU�6WHOOHQXPIDQJ�EHWUlJW�FD����:RFKHQVWXQGHQ�� 
'HU�6FKZHUSXQNW�GHU�7lWLJNHLW�LVW�GLH�9RUEHUHLWXQJ�XQG�
%HJOHLWXQJ�YRQ�*RWWHVGLHQVWHQ�VRZLH�+DXVPHLVWHUWlWLJNHLWHQ�LQ�XQG�
UXQG�XP�GLH�.LUFKH� 
6FKULIWOLFKH�%HZHUEXQJHQ�ULFKWHQ�6LH�ELWWH�DQ�GLH� 
 
(YDQJHOLVFKH�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ 
+HUUQ�5LFKDUG�+HIHUPHKO 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW�5KHLQ� 
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) ROJHQGH�0lGFKHQ� XQG� -XQ�
JHQ� ZXUGHQ� DP� ���� $SULO�
����� LQ� XQVHUHU� *HPHLQGH�
NRQILUPLHUW� �LQ� DOSKDEHWL�

VFKHU�5HLKHQIROJH�� 

 
· Benz, Alexander  
· Brückner, Justin 
· Brückner, Nick 
· Bühler, Jakob 
· Cremer, Emily 
· Diehl, Celine 
· Drebes, Magdalena 
· Grüll, Sina 
· Isler, Amira 
· Molter, Mirela 

· Nagel, Kevin 
· Nösinger, Samuel 
· Radke, Fiona 
· Schmirmund, Alina 
· Sester, Manuel 
· Wenzel, Dennis 
· Wolf, Marie 
· Zeißler, Yann 
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%HULFKW�'HNDQDWVV\QRGH 

 $EHU�QDW�UOLFK�KDWWHQ�ZLU�DXFK�7KH�
PHQ�� GLH� �EHU� GLH� .LUFKH� XQG� *RWW�
JLQJHQ��ZLH�GLH�/LWXUJLH��EHL�GHU�ZLU�
OHUQWHQ�ZLH� HLQ�*RWWHVGLHQVW� DEOlXIW�
XQG�ZLH�PDQ�LKQ�JHVWDOWHW�� 

 
:DUXP�PXVVWHW�LKU�OHUQHQ��ZLH�PDQ�
HLQHQ�*RWWHVGLHQVW�JHVWDOWHW"�,VW�GDV�
QLFKW�6DFKH�(XUHU�3IDUUHULQ�RGHU�
(XUHV�3IDUUHUV"� 
 

'DV�ZXUGH�XQV�I�U�GHQ�EHYRUVWH�
KHQGHQ� 9RUVWHOOXQJV-*RWWHVGLHQVW�
EHLJHEUDFKW�� GHU� DP� ����$SULO� �����
VWDWWILQGHW�� DQ� GHP� 6LH� KRIIHQWOLFK�
WHLOQHKPHQ� ZHUGHQ�� $XI� XQVHUHU�
.RQILUPDWLRQVIUHL]HLW�� GLH� YRP�
�������-������������VWDWWILQGHW��ZHU�
GHQ� ZLU� GLHVHQ� 9RUVWHOOXQJV-
*RWWHVGLHQVW�YRUEHUHLWHQ� 
 

-HW]W�GDXHUW�HV�JDU�QLFKW�PHKU�VR�
ODQJH�� ELV� ZLU� NRQILUPLHUW� ZHUGHQ��
XQG� ZLU� VLQG� DOOH� VFKRQ� VHKU� JH�
VSDQQW�DXI�GLHVHQ�7DJ��9LHOH�P�VVHQ�
QRFK� HLQLJH�9RUEHUHLWXQJHQ� WUHIIHQ��
ZLH� GLH� ULFKWLJHQ� 6FKXKH� XQG� GDV�
ULFKWLJH�.OHLGXQJVVW�FN�]X�ILQGHQ� 
 
:LH�KDVW�'X�GLH�.RQILUPDQGHQ]HLW�
ELVKHU�HPSIXQGHQ" 
 

,QVJHVDPW�ZDU�GLH�.RQIL]HLW�VHKU�
LQIRUPDWLY�XQG�VSD�LJ�]XJOHLFK� 
 

,QWHUYLHZ�]ZLVFKHQ� 
3IDUUHU�$OH[DQGHU�-RKQ��� 

3IULQ��.DWKDULQD�(LVHQUHLFK�
XQG� 

6DPXHO�1|VLQJHU 

 

 0HLQH�.RQIL]HLW�–�,QWHUYLHZ�PLW�
6DPXHO�1|VLQJHU 
 
.DQQVW�'X�XQV�HWZDV��EHU�GLH�$Q�
IlQJH�GHU�.RQILUPDQGHQ]HLW�HU]lK�
OHQ" 

 
0HLQH�.RQILUPDWLRQV]HLW� EHJDQQ�

DP� ���� 6HSWHPEHU� ����� PLW� GHP�
(LQI�KUXQJVJRWWHVGLHQVW�� EHL� GHP�
ZLU� XQV� GHU� *HPHLQGH� YRUJHVWHOOW�
KDEHQ�PLW�XQVHUHQ�+REE\V�XQG�,QWH�
UHVVHQ��:LU�VWDUWHWHQ�PLW����.RQILU�
PDQGLQQHQ�XQG���.RQILUPDQGHQ�� 
 
:LH�LVW�GLH�.RQILUPDQGHQ]HLW�JHVWDO�
WHW" 
 

%LVKHU� EHVWDQG� GLH� .RQILUPDWL�
RQV]HLW� DXV� UHJHOPl�LJHQ� .LUFKHQ�
EHVXFKHQ� XQG� YHUSIOLFKWHQGHQ�.RQ�
ILUPDWLRQVXQWHUULFKWVHLQKHLWHQ�� $X�
�HUGHP� IDKUHQ�ZLU� QRFK� DXI�.RQIL-
)UHL]HLW� 
 
+DVW�GX�GDPLW�JHUHFKQHW��ZDV�,KU�DQ�
7KHPHQ�GXUFKJHQRPPHQ�KDEW��RGHU�
JDE�HV�hEHUUDVFKXQJHQ" 
 

:LU� EHKDQGHOWHQ� LP� .RQILUPD�
WLRQVXQWHUULFKW� DXFK� YLHOH� 7KHPHQ��
GLH� HUVW� ZHLW� HQWIHUQW� YRQ�*RWW� XQG�
GHU� .LUFKH� VFKLHQHQ�� ZLH� ]XP� %HL�
VSLHO� ZRUDXI� ZLU� YHUWUDXHQ� XQG� ZR�
ZLU�+DOW�ILQGHQ� 
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*XWH�*HVHOOVFKDIW�RGHU�VFKOHFKWH�
*HVHOOVFKDIW�� 
 

0 LW� GLHVHU� )UDJH�� RE�ZLU�XQV� LQ� JXWHU� RGHU�
VFKOHFKWHU�*HVHOOVFKDIW�
DXIKDOWHQ� XQG�ZDV� GDV�

PLW�XQV�PDFKW��KDEHQ�ZLU�XQV�HLQLJH�
:RFKHQ�EHVFKlIWLJW� 

'HU�3URSKHW�6DPXHO��VR�HUIXKUHQ�
GLH� .LQGHU�� KDW� VLFK� LQ� GHU� *HJHQ�
ZDUW� YRQ� (OLV� 6|KQHQ� LQ� VFKOHFKWHU�
*HVHOOVFKDIW� DXIJHKDOWHQ�� REZRKO�
(OL� 3ULHVWHU� LP� 7HPSHO� GHU� -XGHQ�
ZDU�� 'RFK� ZHLO� VLFK�
(OLV� 6|KQH� QLFKW� DQ�
*RWWHV� *HERWH� KLHO�
WHQ�� ZDUHQ� VLH�
VFKOHFKWH� *HVHOO�
VFKDIW� I�U� GHQ� MXQJHQ�
6DPXHO�� :LH� JXW��
GDVV� 6DPXHO�� DOV� GHU�
*HKLOIH� YRQ� (OL�� VLFK�
LP�7HPSHO�LQ�GHU�*H�
JHQZDUW� *RWWHV� LQ�
JXWHU� *HVHOOVFKDIW�
ZXVVWH� XQG� GDGXUFK�
]X� (OLV� 1DFKIROJHU�
XQG�3URSKHW�ZXUGH� 

'D�ZROOWHQ�0�WWHU�
LKUH� .LQGHU� ]X� -HVXV�
EULQJHQ�� �GDPLW�HU�VLH�
VHJQHQ� VROOWH�� 'RFK� ZDV� WDWHQ� GLH�
-�QJHU"�6LH�PHLQWHQ��-HVXV�ZlUH�GLH�
*HVHOOVFKDIW�YRQ�.LQGHUQ�QLFKW�UHFKW�
XQG� VLH� VFKLFNWHQ� GLH� .LQGHU� ZHJ��
'D� ZXUGHQ� GLH� -�QJHU� -HVX� ]XU�
VFKOHFKWHQ�*HVHOOVFKDIW�I�U�GLH�.LQ�
GHU��'RFK�JXW��GDVV�-HVXV�GLH�.LQGHU�
]X�VLFK�ULHI�XQG�VLH�QLFKW�QXU�VHJQH�

WH�� VRQGHUQ�VRJDU� DXI� VHLQHQ�6FKRVV�
RGHU�$UP�QDKP��'D�ZDUHQ�GLH�.LQ�
GHU�LQ�ULFKWLJ�JXWHU�*HVHOOVFKDIW� 

$QKDQG� HLQLJHU� ELEOLVFKHQ� *H�
VFKLFKWHQ� NDPHQ� ZLU� PLW� GHQ� .LQ�
GHUQ� LQV� *HVSUlFK� XQG� XQV� DOOHQ�
ZXUGH� NODU�� GDVV� ZLU� LQ� *RWWHV� XQG�
-HVX�*HJHQZDUW� LPPHU�LQ�JXWHU�*H�
VHOOVFKDIW�VLQG��,P�*HEHW�G�UIHQ�ZLU�
LKQHQ� DOOHV� VDJHQ� ZDV� XQV� EHVFKlI�
WLJW�� 

$XFK� ZHQQ� GLH� *HVHOOVFKDIW� XP�
XQV� KHUXP� QLFKW� LPPHU� JXW� I�U� XQV�
LVW� XQG� XQV� DXFK� PDQFKPDO� E|VHV�

WXQ� ZLOO�� LVW� *RWW� EHL�
XQV�� -HVXV�YHUVWHKW� DOO�
XQVHUHQ� .XPPHU��
GHQQ� DXFK� HU� ZXUGH�
YHUVSRWWHW�� YHUODFKW�
XQG� JHSHLQLJW�� $OOHV�
ZDV� -HVXV� HUOLWWHQ� KDW�
KDEHQ� ZLU� YRU� XQG�
QDFK� 2VWHUQ� HUIDKUHQ��
:LH�VFK|Q��GDVV�-HVXV�
QLFKW� WRW� LP�*UDE� JH�
EOLHEHQ� LVW�� VRQGHUQ�
DXIHUVWDQGHQ� LVW� XQG�
ZHLWHUKLQ�OHEW��$OO�GDV�
6FKUHFNOLFKH�� GDV� HU�
HUOHEW� KDW�� � KDW� HU� I�U�
MHGHQ� 0HQVFKHQ� DXI�
VLFK� JHQRPPHQ�� 'D�

PLW� DXFK� ZLU�� ZHQQ� ZLU� DQ� VHLQH�
$XIHUVWHKXQJ� JODXEHQ�� QDFK� XQVH�
UHP� 7RG� ZHLWHUOHEHQ� N|QQHQ�� 8QG�
GDQQ�ZHUGHQ�ZLU�HZLJ�LQ�*RWWHV�JX�
WHU� *HVHOOVFKDIW� OHEHQ� G�UIHQ�� :DV�
I�U�HLQH�WROOH�+RIIQXQJ� 

 
*DEULHOH�(PVHU 
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1HX��.LQGHUJRWWHVGLHQVW 
 
$E�+HUEVW�P|FKWHQ�ZLU�JHUQH��]XVlW]OLFK�]X�GHQ�.LWD-*RWWHVGLHQVWHQ�� 
�-��PDO�LP�0RQDW�HLQHQ�.LQGHUJRWWHVGLHQVW�IHLHUQ��GHU�I�U�DOOH�RIIHQ�VWHKW�� 
'HU�.L*R� ULFKWHW� VLFK� LQ� HUVWHU� /LQLH� DQ�.LQGHU� YRQ� �-�� -DKUHQ�XQG� LKUH�
(OWHUQ�$QJHK|ULJH�� bOWHUH� .LQGHU� VLQG� DEHU� QDW�UOLFK� DXFK� ZLOONRPPHQ��
*HPHLQVDP� ZROOHQ� ZLU� ELEOLVFKH� *HVFKLFKWHQ� K|UHQ�� VLQJHQ�� EDVWHOQ� XQG�
VSLHOHQ� 
:LU�ELWWHQ�DOOH��GLH�,QWHUHVVH�DP�.L*R�KDEHQ��XP�HLQH�NXU]H�(PDLO�DQ�� 
 
NDWKDULQD�HLVHQUHLFK#VWRFNVWDGW-HYDQJHOLVFK�GH� 
 
GDPLW�ZLU�6LH��EHU�2UW�XQG�7HUPLQH�DXI�GHP�
/DXIHQGHQ�KDOWHQ�N|QQHQ� 
 
9LHOHQ�'DQN�XQG�ELV�EDOG� 
 
.DWKDULQD�(LVHQUHLFK�XQG�$OH[DQGHU�-RKQ 
 

7HDPHU-�LQQHQ�JHVXFKW���DE����
-DKUHQ� 
 

+DVW�GX�/XVW�GHLQH�*HPHLQGH�DNWLY�PLW]XJH�
VWDOWHQ"� 
.DQQVW�GX�GLU�JXW�YRUVWHOOHQ��PLW�XQV�JHPHLQ�
VDP�,GHHQ�I�U�GLH�.RQILUPDQGHQ]HLW�RGHU�GHQ�.LQGHUJRWWHVGLHQVW�]X�HQWZL�
FNHOQ�XQG�XP]XVHW]HQ" 
0|FKWHVW� GX�GLFK� UHJHOPl�LJ�PLW� DQGHUHQ�7HDPHU-�LQQHQ� WUHIIHQ�XQG�DXV�
WDXVFKHQ" 
 
'DQQ�PHOGH�GLFK�GRFK�WHOHIRQLVFK�������-��������RGHU�SHU�(PDLO�DQ� 
 
DOH[DQGHU�MRKQ#VWRFNVWDGW-HYDQJHOLVFK�GH 
 
EHL�XQV�� 
:LU�IUHXHQ�XQV�DXI�GLFK� 
 
.DWKDULQD�(LVHQUHLFK�XQG�$OH[DQGHU�-RKQ 
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)|UGHUNUHLV�'LDNRQLHVWDWLRQ�
6WRFNVWDGW�IHLHUW�-XELOlXP 
 

' HU�)|UGHUNUHLV�GHU�'LDNR�QLHVWDWLRQ� 6WRFNVWDGW�
NDQQ� LQ� GLHVHP� -DKU� DXI�
VHLQH� ��-MlKULJH� HUIROJ�

UHLFKH�$UEHLW�]XU�FNVFKDXHQ��6HOEVW�
YHUVWlQGOLFK� VROO� GLHVHV� -XELOlXP�
JHE�KUHQG�JHIHLHUW�ZHUGHQ��DP�)UHL�
WDJ������������LQ�GHU�$OWUKHLQKDOOH� 

*DVW� GHV� $EHQGV� ZLUG� )OR� 6LW]�
PDQQ� VHLQ�� (V� ZLUG� VLFKHUOLFK� HLQ�
NXU]ZHLOLJHU�� VSDQQHQGHU� $EHQG�
IUHXW� VLFK� GHU�9RUVWDQG� GHV� )|UGHU�
NUHLVHV� GHU� 'LDNRQLHVWDWLRQ� 6WRFN�
VWDGW�� ÄGDV� 7KHPD� SDVVW� ]X� XQV��
'HQQ� DXFK� LQ� GHU� 'LDNRQLHVWDWLRQ��
GHUHQ�$UEHLW�ZLU�XQWHUVW�W]HQ��KDEHQ�
ZLU�HV�RIW�PLW�6FKLFNVDOHQ�]X�WXQ³� 

 
Ä,FK�ELQ�HLQ�JDQ]�QRUPDOHU�7\S�–
DEHU�HEHQ�RKQH�%HLQH³ 
 
6LW]PDQQ� YHUORU� PLW� � ��� -DKUH� EHL�
HLQHP� 8QIDOO� EHLGH� %HLQH� –� XQG�
ÄVWHKW³� VR� VHLQH� $XVVDJH� ÄYROO� LP�
/HEHQ³�� (U� VLW]W� LP� 5ROOVWXKO��

Ä6LW]PDQQ³� LVW� DEHU� NHLQ� .�QVWOHU�
QDPH� –� VRQGHUQ� VHLQ� /HEHQVSUR�
JUDPP��6LOEHUPHGDLOOH��3DUDO\PSLFV�
$WKHQ� ����� LP�+DQGELNH�� $XIWULWWH�
LP�)HUQVHKHQ��%XFKDXWRU��)DPLOLHQ�
YDWHU� PLW� GUHL� .LQGHUQ�� 6HLQ� $Q�

ZZZ�GHUVLW]PDQQ�GH 
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VSUXFK�� Ä� NHLQH� %HLQH� –� DEHU� GHQ�
QRFK� PLW� JUR�HQ� 6FKULWWHQ� YRUDXV³��
+HUU�6LW]PDQQ�YHUVWHKW�GLH�:HOW�DOV�
HLQH�+HUDXVIRUGHUXQJ��GLH�PDQ�DXFK�
QDFK� HLQHP� VFKZHUHQ� 6FKLFNVDOV�
VFKODJ� PHLVWHUQ� XQG� SRVLWLY� JHVWDO�
WHQ� NDQQ� XP�ÄZLHGHU� DXI�GLH�%HLQH�
]X�NRPPHQ³�� 

'LHVH� %RWVFKDIW� EULQJW� HU� PLW�
+XPRU� XQG� &KDUPH� DEHU� DXFK� PLW�
WHLOZHLVHQ� SURYRNDWLYHQ� $XVVDJHQ�
HQJDJLHUW�]X�VHLQHP�3XEOLNXP��1DFK�
$QVLFKW� YRQ� +HUUQ� 6LW]PDQQ� LVW� HU�
QLFKW� EHKLQGHUW� –� VRQGHUQ� ZLUG� RIW�
GXUFK�GLH�*HVHOOVFKDIW�EHKLQGHUW�� 

 
0LW�GHQ�(LQQDKPHQ�DXV�GHU�9HU�

DQVWDOWXQJ� ZLOO� GHU� )|UGHUNUHLV� GHU�
'LDNRQLVWDWLRQ�6WRFNVWDGW�GLH�ELVKHU�
VFKRQ�HUIROJUHLFKH�$UEHLW� IRUWVHW]HQ�
XQG� DXVEDXHQ��*HUDGH� LQ� GHU� KHXWL�
JHQ�=HLW� LVW�=HLW�I�U�3IOHJEHG�UIWLJH�
QRWZHQGLJHU�DOV�MH�]XYRU�–�ÄXQG�GLH�
VH�'LDNRQLVFKH�=HLW�GHU�=XZHQGXQJ�
]X�0HQVFKHQ� VWHKW�EHL�XQV� LP�9RU�
GHUJUXQG³��VR�GHU�9RUVWDQG�GHV�)|U�
GHUNUHLVHV� 

:LU� KRIIHQ� XQG� VLQG� VLFKHU� PLW�
GLHVHU� 9HUDQVWDOWXQJ� ZLHGHU� HLQHQ�
+|KHSXQNW� LP�9HUDQVWDOWXQJVNDOHQ�
GHU� LQ� GHU� *HPHLQGH� 6WRFNVWDGW� ]X�
VHW]HQ�� 'HU� 9RUYHUNDXI� GHU� .DUWHQ�
ZLUG� YRUDXVVLFKWOLFK� DP������������
EHJLQQHQ��0HUNHQ�6LH�VLFK�GHQ�7HU�
PLQ� ����������� XP� ������ 8KU� DP�
EHVWHQ�JOHLFK�YRU� 

 
0LFKDHO�%DUWK 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ 
� 

-DKUHVKDXSWYHUVDPPOXQJ 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ� 

 
'RQQHUVWDJ������-XQL����� 

������8KU 
 

.DWKROLVFKH�%HJHJQXQJVVWlWWH�
6WRFNVWDGW��-DNRE-)ULHGULFK-

1ROG-6WUD�H���� 
 

+HU]OLFKH�(LQODGXQJ� 
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5�FNEOLFN�–�$XVEOLFN 
 

8 QVHU� OHW]WHU� 7HUPLQ� LP�-DKU� ����� ZDU� DX�HUJH�
Z|KQOLFK� XQG� IDQG� LQ�
GLHVHU� $UW� ]XP� HUVWHQ�

0DO� VWDWW�� ZLU� VSLHOWHQ� DP� ���� 'H�
]HPEHU������:HLKQDFKWVOLHGHU�]XP�
0LWVLQJHQ� EHL�2EVW�	�*HP�VH�+H�
IHUPHKO�LQ�GHU�6FKHXQH�DQ�GHU�.ULS�
SH�� 

:LU�IUHXWHQ�XQV��EHU�GLH�]DKOUHL�
FKHQ� *lVWH�� GLH� JHNRPPHQ� ZDUHQ��
XP� PLW� GHP� )O|WHQNUHLV� XQG� GHP�
3RVDXQHQFKRU� QRFK� HLQPDO� :HLK�
QDFKWVOLHGHU�]X�VLQJHQ� 

$P� ��� )HEUXDU� ����� KDEHQ� ZLU�
GHQ� 2UGLQDWLRQVJRWWHVGLHQVW� YRQ�
)UDX�(LVHQUHLFK�XQG�+HUUQ�
-RKQ� PXVLNDOLVFK� PLWJH�
VWDOWHW�� ,P� )HEUXDU� KDEHQ�
ZLU� DXFK� ��0LWEOlVHUQ� ]X�
,KUHQ� -XEHO-
*HEXUWVWDJVWDJHQ� XQVHUH�
PXVLNDOLVFKHQ� *O�FNZ�Q�
VFKH� �EHUEUDFKW�� )UDX�
+DXVW� VFKUHLEW� GHQ� /LHG�

WH[W� LPPHU� I�U� GLH�
Ä*HEXUWVWDJVNLQGHU³� DXI� GLH� 0HOR�
GLH� Ä:HQQµV� ED\ULVFK� %LHU� UHJQHW³��
JDQ]� SHUV|QOLFK� I�U� GHQ� MHZHLOLJHQ�
-XELODU�XP��GDV�ZLU�GDQQ�PLW�*LWDU�
UHQEHJOHLWXQJ�JHPHLQVDP�VLQJHQ� 

,P� 0DL� VWDUWHQ� ZLU� ZLHGHU� PLW�
XQVHUHQ�)UHLOXIW-$XIWULWWHQ�� 

$P� ��� 0DL� JHVWDOWHQ� ZLU� GHQ�
*RWWHVGLHQVW� ]XP� 6FKZLPPEDG-
(U|IIQXQJVIHVW�� $P� 3ILQJVWPRQWDJ�
ZHUGHQ�ZLU� GDV� HUVWH�0DO� GHQ�*RW�
WHVGLHQVW� DXI� GHP� .�KNRSI� XPUDK�
PHQ�� 'XUFK� GHQ� 8PEDX� GHV� *H�
PHLQGHKDXVHV� ZHUGHQ� ZLU� DE� $Q�
IDQJ�0DL� XQVHUH� 3UREHQ� DP�'LHQV�
WDJDEHQG� LQ� GLH� .LUFKH� YHUOHJHQ��
5XFN]XFN� LVW� GDV� ��� +DOEMDKU� �����

VFKRQ�YRUEHL 
XQG� ZLU� JHKHQ� LQ� GLH�
6RPPHUSDXVH��:LU� Z�Q�
VFKHQ� DOOHQ� HLQH� VFK|QH�
6RPPHU-�XQG�)HULHQ]HLW� 
 

%HULFKW�XQG�%LOG 
0DUOHQH�.UDXV 
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1 
HXHV� YRP� )O|WHQNUHLV� 
 
1DFKGHP� GHU� 'H]HPEHU�
�����PLW�LQVJHVDPW�VHFKV�

$XIWULWWHQ�HUIROJUHLFK�]X�(QGH�JLQJ��
KDWWHQ�ZLU�XQV�HLQH�NXU]H�(UKROXQJV�
SDXVH�YHUGLHQW� 

'HU�)O|WHQNUHLV�WUDI�VLFK�GDQQ� LQ�
GHU� ]ZHLWHQ�:RFKH� LP� -DQXDU������
ZLHGHU�]XP�3UREHQ��GHQQ�HLQ�JUR�HV�
(UHLJQLV� VWDQG� EHYRU�� 8QVHUH� *H�
PHLQGH� EHNDP� QDFK� �-PRQDWLJHU�
9DNDQ]� ZLHGHU� HLQ� QHXHV� 3IDUUHU-
3DDU��$XI�GLHVHP�:HJH�P|FKWH� LFK�
PLFK� QRFKPDO� EHL� +HUUQ� 3IDUUHU�
:LOOH-%R\VHQ��GHU�DOV�9DNDQ]YHUWUH�
WXQJ� LQ�6WRFNVWDGW� WlWLJ�ZDU�� I�U�GLH�
QHWWH�=XVDPPHQDUEHLW�EHGDQNHQ��(V�
KDW�6SD��JHPDFKW�PLW�LKP�GHQ�*RW�
WHVGLHQVW�]X�JHVWDOWHQ� 

:LU� SUREWHQ� I�U� GLH� 2UGLQDWLRQ�
YRQ� )UDX� .DWKDULQD� (LVHQUHLFK� XQG�
+HUUQ� $OH[DQGHU� -RKQ�� (V� ZDU� HLQ�
XQYHUJHVVOLFKHU�7DJ�XQG�GHU�)O|WHQ�
NUHLV�ZXUGH�YRQ�)UDX�(LVHQUHLFK�XQG�

+HUUQ� -RKQ� VHKU� IUHXQGOLFK� DXIJH�
QRPPHQ�� ,FK� IUHXH� PLFK� DXI� HLQH�
JXWH�XQG�KRIIHQWOLFK�ODQJH�XQG�VFK|�
QH�=XVDPPHQDUEHLW� 

8QG� VR� VROOWH� HV� VHLQ�� GDVV� GHU�
QlFKVWH� $XIWULWW� DXFK� VFKRQ� QlKHU�

)RWR��0DUOHQH�.UDXV 
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U�FNWH�� QlPOLFK� GDV� 2VWHUIHVW�� :LU�
ZLUNWHQ� LP� 2VWHUVRQQWDJV-
*RWWHVGLHQVW� PLW�� (V� ZDU� HLQ� VHKU�
VFK|QHU� *RWWHVGLHQVW�� ZHOFKHQ� ZLU�
PLW�)UDX�(LVHQUHLFK�XQG�GHP�3RVDX�
QHQFKRU� PLWJHVWDOWHQ� NRQQWHQ�� 'HU�
$EVFKOXVV� ]XP� *RWWHVGLHQVW� ZXUGH�
YRP�)O|WHQNUHLV�XQG�GHP�3RVDXQHQ�
FKRU�LQ�)RUP�GHV�1DFKVSLHOV�JHVWDO�
WHW��:LU�KDWWHQ�LQ�GHU�9HUJDQJHQKHLW�
VFKRQ�YLHOH�3URMHNWH�]XVDPPHQ�XQG�
HV� EHUHLWHW� PLU� LPPHU� ZLHGHU� HLQH�
)UHXGH� ]XVDPPHQ� PLW� GHP� 3RVDX�
QHQFKRU�DXIWUHWHQ�]X�N|QQHQ� 

,P� 'H]HPEHU� ZXUGH� LFK� GDUDQ�
HULQQHUW�� GDVV� LFK� WDWVlFKOLFK� GHQ�
)O|WHQNUHLV�VFKRQ����-DKUH�OHLWH�XQG�
GLHV� OLH�� PLFK� NXU]� ]XU�FNEOLFNHQ��
DOV� LFK� GLHVHQ� )O|WHQNUHLV� YRQ� )UDX�

+RUOHEHLQ� LP� -DKU� ����� �EHUQDKP��
(V� ZXUGH� DXFK� IHVWJHVWHOOW�� GDVV�
)UDQ]LVND� /HKPDQQ� XQG� 7DQMD� +H��
GHP� )O|WHQNUHLV� LQ� ����� VFKRQ� ���
-DKUH� DQJHK|UHQ�� 'LHVHV� -XELOlXP�
GHU� EHLGHQ� VROOWH� DXFK� GHPHQWVSUH�
FKHQG� JHZ�UGLJW� ZHUGHQ�� XQG� LFK�
EHKLHOW� PLU� GHQ� 2VWHUVRQQWDJ� GDI�U�
YRU� 

'DV� QlFKVWH� (YHQW� VWHKW� DXFK�
VFKRQ� IHVW�� QlPOLFK� GLH�.RQILUPDWL�
RQ� XQVHUHU� 0LWVSLHOHULQ� 6LQD� *U�OO��
'DI�U� ODXIHQ� MHW]W�GLH�3UREHQ�VFKRQ�
LQ�YROOHP�*DQJH� 

 
)�U�KHXWH�JU��W� 

6LH�DOOH 
6RQMD�6LHJHO 
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0DQ� KDW� /XVW�� GLH� :RKQXQJ� RGHU�
GDV�+DXV�]X�VlXEHUQ��DOWHQ�.UHPSHO�
]X�HQWVRUJHQ�XQG�PLW�QHXHU�(QHUJLH�
DQ�QHXH�3URMHNWH�]X�JHKHQ� 

:HQQ� 6LH� GLHVHQ� *HPHLQGHEULHI�
OHVHQ�� VWHKW� VFKRQ�3ILQJVWHQ�YRU�GHU�
7�U�� $EHU� PRPHQWDQ� LVW� GHU� .LU�
FKHQFKRU� JHUDGH� GDEHL�� VLFK� PLW�
)HXHUHLIHU� DXI� GLH� EHLGHQ� .RQ]HUWH�
0LWWH�$SULO�YRU]XEHUHLWHQ��'LH�*ULS�

/ LHEH�*HPHLQGH� )U�KOLQJ�� )U�KOLQJVJHI�K�
OH�� )U�KMDKUVSXW]�� )U�K�
OLQJVHUZDFKHQ��HQGOLFK� LVW�

HV�VRZHLW� 
(JDO��ZDV�6LH�PLW�GHP�)U�KOLQJ�

YHUELQGHQ��HV�EULFKW�HLQH�QHXH�=HLW�
DQ��'LH�1DWXU�HUZDFKW�QDFK� ODQJHQ�
NDOWHQ�0RQDWHQ�ZLHGHU�]XP�/HEHQ��
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SHZHOOH�KDWWH�XQV�IHVW�LP�*ULII��]HLW�
ZHLOLJ�VD�HQ�QXU�QHXQ]HKQ�YRQ�I�QI�
XQGGUHL�LJ� 'DPHQ� LQ� GHU� &KRUSUR�
EH��,FK�JHEH�HV�]X��HLQ�SDDU�0DO�KD�
EH�LFK�JHVFKOXFNW����$EHU�HV�ZLUG� 

,FK� IUHXH� PLFK� DXI� HLQ� 3UR�
JUDPP��GDV�ZLU� VR�QRFK�QLH�KDWWHQ��
&KRUPXVLN�PLW�ZHLEOLFKHU�1RWH��PLW�
GHP� )RNXV� DXI� .RPSRQLVWLQQHQ��
$UUDQJHXULQQHQ�� 6RQJZULWHULQQHQ��
9RP� JUHJRULDQLVFKHQ� *HVDQJ� GHU�
+LOGHJDUG� YRQ� %LQJHQ�� ELV� KLQ� ]X�
0D[� 5DDEH�� PLW� VHLQHP� DP�VDQWHQ�
XQG� OHLFKW� LURQLVFKHQ� 7LWHO� Ä)�U�
)UDXHQ�LVW�GDV�NHLQ�3UREOHP���³��$OVR�
DOOHV� UXQG� XP� )UDXHQ�� /LHEH� XQG�
DQGHUH�/HLGHQ��ZLH� GHU�.RQ]HUWWLWHO�
VDJW� 

'DVV�ZLU� DXFK�QRFK�GUHL�*RWWHV�
GLHQVWH� XP� 2VWHUQ� KHUXP� YRU� GHQ�
.RQ]HUWHQ�JHPHLVWHUW� KDEHQ�� UHFKQH�
LFK�GHQ�)UDXHQ�KRFK�DQ��$OOHV�NHLQH�
6HOEVWYHUVWlQGOLFKNHLW�� :LU� KDEHQ�
GLH� *RWWHVGLHQVWH� PLW� XQVHUHU�
QHXHQ� 3IDUUHULQ� XQG� XQVHUHP�
QHXHQ�3IDUUHU�VHKU�JHQRVVHQ��'LH�
IHLHUOLFKH�� VRXYHUlQH� XQG� XQYHU�
NUDPSIWH� $UW� *RWWHVGLHQVW� ]X�
IHLHUQ�� ILQGHQ� ZLU� EHUHLFKHUQG�
XQG�EHJO�FNHQG� 

'DVV�GDV�QHXH�3IDUUHUSDDU�PLW�
JDQ]�YLHOHQ�6HJHQVZ�QVFKHQ�XQG�
)UHXQGHQ�� %HNDQQWHQ�� :HJJH�
IlKUWHQ� KLHU� LQ� 6WRFNVWDGW� DQJH�
NRPPHQ�LVW��NRQQWHQ�ZLU�DP�2U�
GLQDWLRQVJRWWHVGLHQVW� DP� ��� )HE�
UXDU� PLWHUOHEHQ�� (LQ� IHVWOLFKHU�
*RWWHVGLHQVW�� ZLH� HV� LKQ� ODQJH�
QLFKW� JDE�� :LU� Z�QVFKHQ� DOV�
&KRU� YLHO� )UHXGH�� EHJO�FNHQGH�
(UOHEQLVVH�XQG�DXFK�YLHO�6SD��LQ�

6WRFNVWDGW�� 'HU� JDQ]H� &KRU� IUHXW�
VLFK�DXI�GLH�=XVDPPHQDUEHLW� 

6FKRQ� HLQH� :RFKH� QDFK� GHQ�
.RQ]HUWHQ� VLQJHQ� ZLU� DP� ������ DQ�
OlVVOLFK�GHU�'LDPDQWHQHQ�.RQILUPD�
WLRQ�� 'LHVPDO� ZLUG� PLFK� %HDWULFH�
:HEHU� YHUWUHWHQ�� $P� ������ ZHUGHQ�
ZLU� GDV� .RQIL-$EHQGPDKO� XPUDK�
PHQ��DP������IROJW�GLH�*ROGHQH�.RQ�
ILUPDWLRQ�� 'DQQ� VFKOLH�W� VLFK� QRFK�
GHU�VFK|QH�*RWWHVGLHQVW�DP�3ILQJVW�
PRQWDJ� DXI� GHP� .�KNRSI� DQ�� (LQ�
+LJKOLJKW� GHV� -DKUHV�� 8QG� GDQQ� LVW�
GDV� HUVWH� +DOEMDKU� I�U� XQV� DXFK�
VFKRQ�JHVFKDIIW� 

1DFK� GHQ� 6RPPHUIHULHQ� JHKW� HV�
ZHLWHU�� EHVWLPPW�� :LU� IUHXHQ� XQV�
DXI� 6LH� XQG� ODGHQ� ]X� NXU]ZHLOLJHQ�
&KRUSUREHQ� PLWWZRFKV� YRQ� ������ -�
������8KU�LQV�*HPHLQGHKDXV�HLQ� 

 
,KUH�'DJPDU�6WDXGW 

&KRUOHLWHULQ� 
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'HU�JDQ]�EHVRQGHUH�6WXKO 
 

: 
LH�RIW�JLEW�HV�6LWXDWLR�
QHQ�� ]X� GHQHQ� PDQ�
6WHOOXQJ� QHKPHQ� VROO��
VHLQH� 0HLQXQJ� VDJHQ�

ZLOO�� VLFK� HLQIDFK� �EHUIRUGHUW� I�KOW��
(JDO� ZLH� PDQ� VLFK� YHUKlOW�� PDQFK�
PDO� VLW]W� PDQ� ]ZLVFKHQ� ]ZHL� 6W�K�
OHQ��0DQFKPDO�DEHU�ZLUG�PDQ��EHU�
UDVFKW�XQG�VWHOOW�IHVW� 
 
*/h&.�,67�'(5�678+/� 
'(5�3/g7=/,&+�'$�67(+7� 
:(11�0$1�6,&+ 
=:,6&+(1�=:(,�$1'(5( 
6(7=(1�:2//7( 
*HRUJ�%HUQDUG�6KDZ 

$XV�ZHOFKHP�0DWHULDO� GLHVHU� 6WXKO�
LVW��NDQQ�MHGHU�I�U�VLFK�VHOEVW�HUJU�Q�
GHQ�� 9LHOOHLFKW� KDEHQ� 2VWHUQ� XQG�
3ILQJVWHQ�HWZDV�GDPLW�]X�WXQ" 

(LQ� EHVLQQOLFKHV� 3ILQJVWIHVW� XQG�
ZHLWHUKLQ�HLQ�JXWHV�-DKU�Z�QVFKW 
 

GDV�7HDP�GHV�)UHLWDJVWUHIIV 
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 +HU]OLFKH�(LQODGXQJ�]X�XQVHUHQ�*RWWHVGLHQVWHQ�DQ�3ILQJVWHQ� 
 
3ILQJVW-6RQQWDJ ������8KU (YDQJHOLVFKH�.LUFKH��6WRFNVWDGW 
 
3ILQJVW-0RQWDJ ������8KU +RIJXW�*XQWHUVKDXVHQ��.�KNRSI� 
     *HPHLQVDPHU�*RWWHVGLHQVW�PLW�GHU 
     (YDQJHOLVFKHQ�.LUFKHQJHPHLQGHQ 
     5LHGVWDGW 
     0LWZLUNXQJ��.LUFKHQFKRU���3RVDXQHQFKRU 

,1)2�*HPHLQGHEULHI�1U����� 
 

'HU�*HPHLQGHEULHI�1U������ 
HUVFKHLQW�LP�$GYHQW����� 

 
5HGDNWLRQVVFKOXVV�LVW�DP� 

0217$*�������2NWREHU������ 
 

,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�P|JOLFKVW�SHU�(PDLO�DQ� 
JHPHLQGHEULHI#VWRFNVWDGW-HYDQJHOLVFK�GH 

 
+HU]OLFKHQ�'DQN 

'DV�5HGDNWLRQVWHDP 
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GLH�6WHUQH�JHVHKHQ��VWLHJ�DXFK�DOOH�
]HLW�QLHGULJHU�GRFK�EHKLHOW�HU�HLQHQ�
YHUGHFNWHQ�/DXII��*RWW�EHZDKUH�XQV�
I�U�VHLQHQ�=RUQ�IULHG³� 
 

(V�VWHOOWH�VLFK�PLU�QXQ�GLH�)UDJH��
:DV� KDWWH� 3IDUUHU� 3DQ]HUELHWHU� KLHU�
I�U� HLQH� +LPPHOVHUVFKHLQXQJ� EHR�
EDFKWHW"� :DU� HV� ZLUNOLFK� HLQ� .R�
PHW"� 

8P�GLHV�KHUDXV]XILQGHQ�KDEH�LFK�
.RQWDNW�PLW� GHU� 6WHUQZDUWH� DXI� GHU�
6WDUNHQEXUJ� LQ� +HSSHQKHLP� DXIJH�
QRPPHQ��9RQ�GLHVHU�6WHOOH�KDW�PDQ�
PLFK� DQ� GLH� Ä9'6-)DFKJUXSSH�.R�
PHWHQ³� YHUZLHVHQ�� 0LW� +LOIH� GHU�
.RPHWHQIRUVFKHU�NRQQWH�LFK�QXQ�GDV�
5lWVHO�XP�GLH�1RWL]�LQ�XQVHUHP�.LU�
FKHQEXFK�DXV�GHP�-DKUH������O|VHQ� 

3IDUUHU� 3DQ]HUELHWHU� KDWWH� WDW�
VlFKOLFK� HLQHQ� .RPHWHQ� JHVHKHQ��
:LH� VLFK�KHUDXVVWHOOWH��ZDU�GLHV�GHU�
.RPHW� Ä.OLQNHQEHUJ³�� GHU� EHL� $Q�
QlKHUXQJ�DQ�GLH�6RQQH�KHOOHU�DOV�GLH�

$XV�GHP�.LUFKHQEXFK 
'HU�.RPHW�.OLQNHQEHUJ 
 

% HL� PHLQHQ� JHQHDORJLVFKHQ�)RUVFKXQJHQ� ELQ� LFK� LP�
6WRFNVWlGWHU� .LUFKHQEXFK�
DXI� HLQHQ� VHKU� LQWHUHVVDQ�

WHQ�%HULFKW�GHV�3IDUUHUV�3DQ]HUELHWHU�
DXV� GHP� -DKUH� ����� JHVWR�HQ�� GHQ�
LFK�DQ�GLHVHU�6WHOOH�LP�2ULJLQDO�ZLH�
GHUJHEHQ�P|FKWH� 
 
Ä,P�0RQDWK�-DQ��HW��)HEUXDU�LVW�HLQ�
VROFKHU�&RPHW�DP�+LPPHO�JHJHQ�
:HVW�1RUG�HUVFKLHQHQ��GDVV�HU�PLW�
VHLQHQ�6WUDKOHQ�GHQ�'ULWWHO�GHV�+LP�
PHOV�LQ�XQVHUHU�*HJHQG�KDW�HLQJH�
QRPPHQ��VR�ZHLW�PDQ�PLW�GHP�EOR�
�HQ�$XJH�QDFK�VHLQHP�6WDQG�KDW�
VHKHQ�N|QQHQ��GLH�6WUDKOHQ�VFKLHQHQ�
DOV�HLQH�)HXHU�6lXOH�XQG�ZLH�HLQ�
JUR�HU�%UDQG��HU�JLQJ�GDEH\�VHKU�
VFKQHOO�GHV�DEHQGV�XP���8KU�ZDU�HU�
VFKRQ�VLFKWEDU��XQG�ZXUGH�HKHU�DOV�
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KHOOVWHQ� 6WHUQH� ZXUGH� XQG� HLQHQ�
6FKZHLI�YRQ�HWZD�����/lQJH�HQWZL�
FNHOWH�� (V� KDQGHOWH� VLFK� GDKHU� XP�
HLQHQ� VRJHQDQQWHQ� Ä*UR�HQ� .RPH�
WHQ³�� GHU� VFKRQ� DP� ���� 'H]HPEHU�
�����GHQ�0HQVFKHQ�ÄZLH�HLQ�6WHUQ³�
HUVFKLHQHQ� ZDU� XQG� VHLWGHP� DXI�
PHUNVDP�EHREDFKWHW�ZXUGH�� ,FK�EH�
NDP�QRFK�GLH�,QIRUPDWLRQ��GDVV�GLH�
VHU�.RPHW�ZRKO�NHLQ�LQ�HLQHP��EHU�
VFKDXEDUHQ� =HLWUDXP�ZLHGHUNHKUHQ�
GHV� 2EMHNW� VHL�� GD� PDQ� LKQ� VRQVW�
]ZLVFKHQ]HLWOLFK� QRFK� HLQPDO� EHR�
EDFKWHW�KlWWH� 

$P� ���� )HEUXDU� ����� ZDU� HU�
ÄKHOOHU�DOV�6LULXV³��GDQQ�ÄVR�KHOO�ZLH�

GLH�9HQXV³��$QIDQJ�0lU]�NRQQWH�HU�
DXFK� WDJV�EHU�� ELV� LQ� GLH� 0LWWDJV�
VWXQGHQ�� PLW� EOR�HP�$XJH� JHVHKHQ�
ZHUGHQ�� $P�0RUJHQ� GHV� ��� XQG� ���
0lU]�ZDU�VHLQ�6FKZHLI�VHFKVJHWHLOW��
JHZLVV� HLQ� SUlFKWLJHU� $QEOLFN�� GHU�
XQVHUH� 9RUIDKUHQ� VHKU� EHHLQGUXFNW�
XQG� ]XP�7HLO�ZRKO� DXFK� EHlQJVWLJW�
KDEHQ�PXVV��ZLH�PDQ� DP�(QGH� GHU�
.LUFKHQEXFKHLQWUDJXQJ� GHV� 3IDUUHUV�
VHKHQ�NDQQ�� 

8P� GHQ� (LQGUXFN� ]X� YHUGHXWOL�
FKHQ��KDEH�LFK�GHP�$UWLNHO�HLQH�]HLW�
JHQ|VVLVFKH� =HLFKQXQJ� GHV� .RPH�
WHQ�.OLQNHQEHUJ�EHLJHI�JW� 

 
-|UJ�+DUWXQJ 

 

'HU�.RPHW�Ä.OLQNHQEHUJ³��GHU�-�lKQOLFK�GLHVHU�=HLFKQXQJ-�LP�-DKUH������
VR��EHU�6WRFNVWDGW�DP�5KHLQ�]X�VHKHQ�ZDU� 
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,&+�*/$8%( 

YRQ�3IDUUHU�0DWWKLDV�+DQ�
QLJ��1HKUHQ 
 

,FK�JODXEH�  
*RWW�LVW�GHU�6FK|SIHU�GHV�/H�
EHQV�  
(U�VDJW�-$�]X�DOOHP��ZDV�
OHEW�  
8QG�VR�ELQ�DXFK�LFK�QLFKW  
XPVRQVW�DXI�GLHVHU�:HOW�  
 
,FK�JODXEH�  
*RWW�LVW�VR�  
ZLH�-HVXV  
YRQ�LKP�JHVSURFKHQ�KDW�-  
J�WLJ�  
ZHQQ�GLH�/DVW  
HLJHQHU�6FKXOG  
]X�%RGHQ�GU�FNW�  
DXIULFKWHQG�  
ZHQQ�$QJVW  
GLH�/XIW�]XP�$WPHQ  
QLPPW�  
IUHLJLHELJ�  
ZHQQ  
HU�+RIIQXQJ  
LQ�YHUZXQGHWH�+HU]HQ�VlW�  
8QG�VR�ELQ�DXFK�LFK�JH�
PHLQW�  

ZHQQ�HU�GHQ�)ULHGHQ  
]XVSULFKW�  
GHU�DOOHU�7RGYHUIDOOHQKHLW  
GHQ�*DUDXV�PDFKW�  
 
,FK�JODXEH�  
*RWW�LVW�JHJHQZlUWLJ�  
JHLVWHVJHJHQZlUWLJ�  
0LW�GHU�.UDIW�  
GLH�YHUELQGHW�XQG�KHLOW�  
]XVDPPHQI�KUW�XQG�HLQW�  
OlVVW�HU�MHGHV�,&+  
LQ�HLQHP�WUDJHQGHQ�:,5  
DXIJHKREHQ�VHLQ�  
8QG�VR�ELQ�DXFK�LFK  
GHP�)OXFK�GHU�9HUHLQ]HOXQJ  
HQWULVVHQ� 

 
+HU]OLFKH�*U��H�YRQ� 
3IULQ��$QJHOD�.U|JHU 
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0RQWDJ� 
������8KU�Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-��-DKUHQ� 
 
'LHQVWDJ� 
������8KU�.RQIL-8QWHUULFKW� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�)O|WHQXQWHUULFKW 
������8KU�)O|WHQNUHLV 
������8KU�.LUFKHQFKRU 
 

'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 

)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH�
XQG�DXI�XQVHUHU�+RPHSDJH 
 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
:LU�VLQG�DXFK�EHL�
)DFHERRN�]X� 
ILQGHQ� 

,035(6680 
 
*HPHLQGHEULHI�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�� 
+HUPDQQVWU������������6WRFNVWDGW�DP�5KHLQ 
 

+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGV��9RUVLW]��5��+HIHUPHKO� 
 

'UXFN��  3ULQW3URILV��8KODQGVWUD�H����������'DUPVWDGW 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  *HUOLQGH�+HLO��7LIIDQ\�<DPDPRWR��+HLNH�+DUWXQJ��3IULQ�� 
   .DWKDULQD�(LVHQUHLFK��3IU��$OH[DQGHU�-RKQ�� 
   3IDUUE�UR��)U��*XQNHO�)U��(YHUPDQQ-3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO 
:HLWHUH�7H[WH�X��%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³ 
'LH�5HGDNWLRQ�EHKlOW�VLFK�YRU�7H[WH�JJIV��VLQQZDKUHQG�]X�N�U]HQ�RGHU�LQ�
$XV]�JHQ�]X�YHU|IIHQWOLFKHQ� 
 

'HU�*HPHLQGHEULHI�ZLUG�NRVWHQORV�DQ�DOOH�HYDQJHOLVFKHQ�+DXVKDOWH�LQ� 
6WRFNVWDGW�DP�5KHLQ�YHUWHLOW��:HQQ�6LH�GLH�*HPHLQGHEULHIDUEHLW�DXFK� 
ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�
.RQWR� 
 

.UHLVVSDUNDVVH�*UR��*HUDX� 
,%$1��'(��������������������������%,&��+(/$'()�*5* 
9LHOHQ�'DQN� 
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.LQGHUWDJHVVWlWWH�³$UFKH�1RDK´� 
/HLWHULQ��$QJHOD�%U�FNQHU 
5KHLQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
NLQGHUJDUWHQ#VWRFNVWDGW-
HYDQJHOLVFK�GH 
ZZZ�NLWD-VWRFNVWDGW�GH 
 
'LDNRQLHVWDWLRQ� 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW 
7HO�������������������)D[�������� 
5XIEHUHLWVFKDIW��������������� 
LQIR-6WRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ� 
6WRFNVWDGW�DP�5KHLQ�H�9� 
9RUVLW]HQGHU��/RWKDU�+RIIPDQQ 
)ULHGULFK-(EHUW-6WU���D 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
ORWKDU#JDORKR�GH 
 
$OWHQKHLPVHHOVRUJH�LP� 
6HQLRUHQ]HQWUXP� 
3IDUUHULQ�$QJHOD�.U|JHU 
7HO������������������� 
 

3IDUUE�UR� 
)U��*XQNHO��)U��(YHUPDQQ-3UHLVOHU 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
)D[��������������� 
SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH 
gIIQXQJV]HLWHQ� 
02�)5�������ELV�������8KU 
'2��������ELV�������8KU 
 
3IDUUVWHOOH�,���,, 
3IULQ�.DWKDULQD�(LVHQUHLFK 
NDWKDULQD�HLVHQUHLFK#VWRFNVWDGW-
HYDQJHOLVFK�GH 
3IU��$OH[DQGHU�-RKQ 
DOH[DQGHU�MRKQ#VWRFNVWDGW-
HYDQJHOLVFK�GH 
5KHLQVWUD�H��� 
7HO����������������� 
)D[��������������� 
 
.LUFKHQYRUVWDQG� 
�9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO 
7HO������������������RGHU 
7HO����������������� 
ULFKDUG�KHIHUPHKO#VWRFNVWDGW-
HYDQJHOLVFK�GH 
 
.�VWHU 
�GLH�6WHOOH�LVW�GHU]HLW�YDNDQW� 

 
 

$QVFKULIWHQ 
$XINOHEHU 

6SHQGHQNRQWR�6DQLHUXQJ� 
*HPHLQGHKDXV 
 
.UHLVVSDUNDVVH�** 
,%$1�'(������������������������ 
 
9HUZHQGXQJV]ZHFN� 
Ä6DQLHUXQJ�*HPHLQGHKDXV³ 
 
+HU]OLFKHQ�'DQN�I�U�,KUH� 
8QWHUVW�W]XQJ� 


