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���4XDUWDO����� 

� $PWOLFKHV�0LWWHLOXQJVEODWW�
*HPHLQGH�+RKH�:DQG 

���4XDUWDO����� 

*UDWXODWLRQHQ � 

%HULFKW�GHV�%�UJHUPHLVWHUV�� � 

%HULFKW�%LOGXQJVJHPHLQGHUDW � 

.LQGHUJDUWHQ � 

9RONVVFKXOH �-� 

:HLWHUH�,QIRUPDWLRQHQ �� 

))�:DKOHQ �� 

:HLWHUH�,QIRUPDWLRQHQ ��-�� 

:LFKWLJH�,QIRUPDWLRQHQ �-� 

5�FNEOLFNH� �� 

�,Q�GLHVHU�$XVJDEH� 

Endlich ist es soweit, 

willkommen in der Osterzeit. 

Der Hase nun die Eier bringt  

und fröhlich durch die Gärten springt. 

Wir wünschen Euch zum Osterfeste 

alles Liebe und alles Beste! 

)RWR��1DWXUSDUN�+RKH�:DQG 
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0LFKDHO�)UDQ]�/DVNH 

+HU]OLFK�ZLOONRPPHQ 

)RWR�%HUJHU�/DVNH 

(OWHUQ��0DULH-7KHUHVH�%HUJHU�XQG�
5RODQG�/DVNH 

$XUHOLD�4XLQFL 

(OWHUQ��5HQpH�XQG�3DROR�4XLQFL 

+HU]OLFKHQ�*O�FNZXQVFK 

]XU�9HUPlKOXQJ� 

+DUDOG�-RVHI�*UDI�XQG�6XSDZLQHH�
%XUHHSKLD 

)RWR�)DP�4XLQFL 

)RWR�*UDI 



� 

� 

%HULFKW�GHV�%�UJHUPHLVWHUV 

hEHU�GLH�WXUQXVPl�LJHQ�)HXHUZHKU-1HXZDKOHQ�
LP�-lQQHU�GLHVHV�-DKUHV�ILQGHQ�6LH�HLQHQ�%H�
ULFKW�LQ�GLHVHU�$XVJDEH��,FK�JUDWXOLHUH�GHQ�JH�
ZlKOWHQ�E]Z��ZLHGHUJHZlKOWHQ�)XQNWLRQlUHQ��
Z�QVFKH�,KQHQ�DOOHV�*XWH�I�U�,KUH�ZHUWYROOH�$U�
EHLW�XQG�IUHXH�PLFK�DXI�HLQH�JXWH�=XVDPPHQDU�
EHLW� 
.RPPDQGDQW�7KRPDV�+XEHU��VHLQ�6WHOOYHUWUHWHU�
7KRPDV�1LHUHU�XQG�-RKDQQ�6FKQHHZHL��DOV�
VWHOOYHUWUHWHQGHU�/HLWHU�GHV�9HUZDOWXQJVGLHQVWHV�
VWDQGHQ�I�U�HLQH�ZHLWHUH�3HULRGH�QLFKW�PHKU�]XU�
9HUI�JXQJ��'XUFK�HXUH�/HLVWXQJHQ�XQG�HXUHQ�
(LQVDW]�NDQQ�GLH�IUHLZLOOLJH�)HXHUZHKU�6WROOKRI�
DXI�HLQH�EHVRQGHUV�HUIROJUHLFKH�(QWZLFNOXQJ�
YHUZHLVHQ��(LQ�JUR�HV�'DQNH�I�U�HXHU�:LUNHQ�
]XP�:RKOH�XQVHUHU�*HPHLQGH� 
 

+HU]OLFKHQ�*O�FNZXQVFK�DXFK�DQ�$%,�)ORULDQ�
%DUWO���GHU�DP����0lU]������EHL�GHQ�:DKOHQ�LQ�
GHU�$UHQD�1RYD�DOV�$EVFKQLWWVIHXHUZHKUNRP�
PDQGDQW-6WHOOYHUWUHWHU�I�U����)HXHUZHKUHQ�GHV�
$EVFKQLWWHV�:LHQHU�1HXVWDGW-1RUG�HLQVWLPPLJ�
ZLHGHUJHZlKOW�ZXUGH� 

'LH�(UULFKWXQJ�GHV�%ODXOLFKW]HQWUXPV�LP�+RIJDU�
WHQ�VFKUHLWHW�]�JLJ�YRUDQ��9LHOHQ�'DQN�DQ�GLH�
.DPHUDGLQQHQ�XQG�.DPHUDGHQ�GHU�)HXHUZHKU�
XQG�GHU�%HUJUHWWXQJ�I�U�GDV�JUR�H�(QJDJHPHQW�
XQG�GLH�ELVKHU�JHWlWLJWHQ�(LJHQOHLVWXQJHQ��
'XUFK�HXUH�8QWHUVW�W]XQJ�NRQQWHQ�ZLU�WURW]�GHV�
VFKZLHULJHQ�8PIHOGHV�UXQG�XP�&29,'����GHQ�
%DX]HLWSODQ�ELV�MHW]W�]XU�*lQ]H�HLQKDOWHQ� 

$XIJUXQG�GHU�:DKO�]XP�.RPPDQGDQWHQ�GHU�))�
6WROOKRI�KDW�6WHIDQ�1LHUHU�PLW�(QGH�GHV�-DKUHV�
VHLQ�*HPHLQGHUDWVPDQGDW�]XU�FNJHOHJW��$OV�
VHLQ�1DFKIROJHU�ZXUGH�&KULVWLDQ�5DVVQHU��6XO]�
DFNHUZHJ������DOV�*HPHLQGHUDW�DQJHOREW��,FK�
EHGDQNH�PLFK�EHL�6WHIDQ�1LHUHU�I�U�VHLQH�*H�
PHLQGHUDWVWlWLJNHLW�XQG�Z�QVFKH�GHP�QHXHQ�
*HPHLQGHPDQGDWDU�DOOHV�*XWH�� 

7URW]�DOOHU�&RURQD-(LQVFKUlQNXQJHQ�Z�QVFKH�
LFK�,KQHQ�HLQ�IURKHV�2VWHUIHVW�XQG�HLQLJH�UXKLJH�
)HLHUWDJH��9RU�DOOHP�DEHU�Z�QVFKH�LFK�XQV�DO�
OHQ��%OHLEHQ�ZLU�JHVXQG� 

/LHEH�*HPHLQGHE�UJHULQQHQ�
XQG�*HPHLQGHE�UJHU�� 

 

PLW�GLHVHU�$XVJDEH�GHU�*H�
PHLQGH]HLWXQJ�P|FKWHQ�ZLU�
6LH�ZLHGHU��EHU�1HXLJNHLWHQ�LQ�
XQVHUHU�*HPHLQGH�LQIRUPLH�
UHQ�� 

 

6HLW�UXQG�HLQHP�-DKU�EHHLQIOXVVW�&29,'����XQVHU�
/HEHQ��:LU�P�VVHQ�QRFK�LPPHU�PLW�JUR�HQ�(LQ�
VFKUlQNXQJHQ�LP�JHVHOOVFKDIWOLFKHQ�XQG�SULYDWHQ�
/HEHQ�XPJHKHQ��,Q�XQVHUHU�*HPHLQGH�YHU]HLFKQHQ�
ZLU�VHLW�$XVEUXFK�GHU�3DQGHPLH�EHUHLWV����EHVWlWLJ�
WH��SRVLWLYH�)lOOH��'LH�(UNUDQNWHQ�EHULFKWHWHQ�YRQ�
OHLFKWHQ��JULSSHlKQOLFKHQ�6\PSWRPHQ��DEHU�OHLGHU�
DXFK�YRQ�WHLOZHLVH�VHKU�VFKZHUHQ�9HUOlXIHQ��'LH�
]ZHL��LP�+RKH�:DQG-6DDO�GHU�*HPHLQGH��HLQJHULFK�
WHWHQ�7HVWVWUD�HQ�ZHUGHQ�VHKU�JXW�YRQ�GHU�%HY|ONH�
UXQJ�DQJHQRPPHQ��-HGHQ�'RQQHUVWDJ�LQ�GHU�=HLW�
YRQ�������8KU�ELV�������8KU�ZHUGHQ�KLHU�NRVWHQORV�
$QWLJHQWHVWV�GXUFKJHI�KUW���,FK�EHGDQNH�PLFK�EHL�
9L]HE�UJHUPHLVWHULQ�$QMD�.RIIOHU�I�U�GLH�2UJDQLVDWL�
RQ�XQG�EHL�GHQ�YLHOHQ�IUHLZLOOLJHQ�+HOIHULQQHQ�XQG�
+HOIHUQ��ZHOFKH�I�U�HLQHQ�SUREOHPORVHQ�$EODXI�LQ�
GHQ�7HVWVWUD�HQ�VRUJHQ��%LWWH�QHKPHQ�6LH�GLHVH�
7HVWP|JOLFKNHLW�LQ�$QVSUXFK��XP�VLFK�XQG�LKUH�0LW�
PHQVFKHQ�EHVWP|JOLFK�]X�VFK�W]HQ�� 

 
'LH�&RURQD-.ULVH�KDW�DEHU�DXFK�GLH�|VWHUUHLFKL�
VFKHQ�*HPHLQGHQ�YRU�]DKOUHLFKH�+HUDXVIRUGHUXQ�
JHQ�JHVWHOOW��,QVEHVRQGHUH�GLH�5�FNJlQJH�GHU�(LQ�
QDKPHQ�UHL�HQ�/|FKHU�LQ�GLH�*HPHLQGHKDXVKDOWH�
XQG�UHGX]LHUHQ�GHQ�ILQDQ]LHOOHQ�6SLHOUDXP�GHU�*H�
PHLQGHQ��'DV�EHGHXWHW�DXFK�I�U�XQV�HLQHQ�QRFK�
VRUJVDPHUHQ�8PJDQJ�PLW�XQVHUHP�*HPHLQGH�
EXGJHW�XQG�ZLU�ELWWHQ�XP�9HUVWlQGQLV��ZHQQ�JHIRU�
GHUWH�3URMHNWH��EHL�GHQHQ�NHLQH�'ULQJOLFKNHLW�EH�
VWHKW��QLFKW�VRIRUW�XPJHVHW]W�ZHUGHQ��1XU�HLQ�EH�
VRQQHQHV�XQG�XPVLFKWLJHV�+DQGHOQ�ZLUG�XQV�VLFKHU�
DXV�GHU�.ULVH�EULQJHQ�� 

 

Euer Bürgermeister 

Josef Laferl 
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6HKU�JHHKUWH�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHU� 

1DFK�HLQHP�-DKU�3DQGHPLH�XQG�GHQ�GDPLW�YHUEXQGHQHQ�/RFNGRZQV�
EHJDQQ�LP�)HEUXDU�ZLHGHU�HLQH�]DUWH�gIIQXQJ�GHU�6FKXOHQ��,Q�GHQ�
9RONVVFKXOHQ�G�UIHQ�GLH�6FK�OHU�LQQHQ�ZLHGHU�WlJOLFK�]XU�6FKXOH�NRP�
PHQ��LQ�GHU�8QWHUVWXIH�XQG�2EHUVWXIH�YHUEULQJHQ�VLH�LQ�*UXSSHQ�7DJH�
SUR�:RFKH�PLW�0LWVFK�OHU�LQQHQ�XQG�/HKUHU�LQQHQ�LP�GLUHNWHQ�.RQWDNW��
'LH�JHPHLQVDPH�)UHXGH��EHU�GDV�:LHGHUVHKHQ�XQG�JHOXQJHQH�/HUQ�
IRUWVFKULWWH�LVW�QXU�DQ�GHQ�$XJHQ�]X�VHKHQ��HLQ�/lFKHOQ�QXU�KLQWHU�GHU�
0DVNH�]X�HUDKQHQ� 

'DV�/HKUHQ�XQG�/HUQHQ�PLW�0DVNH�NRVWHW�YLHO�.UDIW�XQG�I�KUWH�]XU�$XV�
EUHLWXQJ�YRQ�$QJVW��9HU]ZHLIOXQJ�XQG�1LHGHUJHVFKODJHQKHLW�XQWHU�MH�

QHQ��GLH�PLW�EHVRQGHUHQ�+HUDXVIRUGHUXQJHQ�NRQIURQWLHUW�ZDUHQ��:HQQ�HWZD�LQ�HLQHU�YLHU�
N|SILJHQ�)DPLOLH�GLH� 

(OWHUQ�+RPHRIILFH�SUDNWL]LHUWHQ�XQG�GLH�.LQGHU�+RPHVFKRROLQJ��ZlUHQ�YLHU�OHLVWXQJVVWDUNH�
*HUlWH�XQG�JXW�JHWUHQQWH�$UEHLWVEHUHLFKH�QRWZHQGLJ�JHZHVHQ� 

8QWHUVXFKXQJHQ�]HLJHQ��GDVV�GLH�PHLVWHQ�6FK�OHU�LQQHQ�GDQQ�JXW�]XUHFKWNDPHQ��ZHQQ�VLH�
DQJDEHQ��VLFK�WURW]�3DQGHPLH�JHQHUHOO�ZRKO�]X�I�KOHQ�XQG�PRWLYLHUW�ZDUHQ�]X�OHUQHQ��'D]X�
JHK|UW�DXFK�GDV�(UOHEHQ� LKUHU�HLJHQHQ�)lKLJNHLWHQ�XQG�GDV�6S�UHQ�HLQHU�P|JOLFKHQ�(QW�
VFKHLGXQJVIUHLKHLW��$OV�5LVLNRJUXSSH�VWHOOWHQ�VLFK�MHQH�6FK�OHU�LQQHQ�KHUDXV��GLH�3UREOHPH�
EHL� GHU�/HUQRUJDQLVDWLRQ�KDEHQ�XQG� LP�(OWHUQKDXV�ZHQLJ�8QWHUVW�W]XQJ�HUKDOWHQ� N|QQHQ��
'RFK�YLHOH�6FK�OHU�LQQHQ�JDEHQ�DXFK�DQ��GDVV�HV�LKQHQ�LP�9HUODXI�GHV�ODQJHQ�/RFNGRZQV�
LPPHU�VFKOHFKWHU�JLQJ�XQG�GDV�HLJHQYHUDQWZRUWOLFKH�/HUQHQ�ZHQLJHU�JXW�IXQNWLRQLHUW�KDW� 

�'LH�(UJHEQLVVH�QDFK�GHP����/RFNGRZQ�]HLJHQ��GDVV�GLH�6FK�OHU�LQQHQ��EHU�GLH�=HLW�PLW�
GHP�'LVWDQFH�/HDUQLQJ�LPPHU�EHVVHU�]XUHFKWNDPHQ��GRFK�I�U�����GHU�/HUQHQGHQ�LVW�HLQH�
GHXWOLFKH� 0HKUEHODVWXQJ� VS�UEDU� XQG� GLHVH� EHULFKWHQ� DXFK� YRQ� JHVWLHJHQHP� /HLVWXQJV�
GUXFN�XQG�hEHUIRUGHUXQJHQ��*HUDGH�I�U�GLHMHQLJHQ�ZlUH�GLH�5�FNNHKU�]X�HLQHP�P|JOLFKVW�
KRKHQ�$QWHLO� DQ�3UlVHQ]XQWHUULFKW�� GHU�GDV�/HUQHQ� LQ�DQGHUHU�:HLVH� VWUXNWXULHUW�XQG�GDV�
JHPHLQVDPH�/HUQHQ�I|UGHUW��EHVRQGHUV�ZLFKWLJ� 

3RVLWLY�N|QQWH�PDQ��EHU�GLHVHV�-DKU�VDJHQ��GDVV�GLH�'LJLWDOLVLHUXQJ�LQ�GHU�6FKXOH�XQG�GHU�
%HUXIVZHOW�ELQQHQ�N�U]HVWHU�=HLW�JU|�WHQWHLOV�JXW�JHOXQJHQ�LVW��GRFK�GLH�6FKHUH�GHU�%LO�
GXQJVFKDQFHQ�NODIIW�LPPHU�ZHLWHU�DXVHLQDQGHU��ZHQQ�GLH�WHFKQLVFKH�$XVVWDWWXQJ��GLH�GLUHN�
WH�%HJHJQXQJ�PLW�SlGDJRJLVFK�DXVJHELOGHWHQ�/HKUHULQQHQ�XQG�/HKUHUQ��DEHU�DXFK�PLW�GHQ�
)UHXQGLQQHQ�XQG�)UHXQGHQ�IHKOHQ���'LH�EHJLQQHQGH�$XIO|VXQJ�GHU�6WUXNWXUHQ�XQVHUHV�DQ�
HUNDQQWHQ�6FKXOV\VWHPV�ZLUG�DQ�GHQ�1DKWVWHOOHQ�GHU�6FKXOIRUPHQ�HUVLFKWOLFK��'XUFK�GHQ�
YRQ�K|FKVWHU�6WHOOH�NRPPHQGHQ�$XIUXI�]XU�0LOGH�XQG�1DFKVLFKW�EHL�GHU�%HXUWHLOXQJ�GHU�
/HLVWXQJHQ�JHKHQ�KHXHU��EHUPl�LJ�YLHOH�6FK�OHU�LQQHQ�GHU�9RONVVFKXOH�LQV�*\PQDVLXP��
REZRKO�GLH�0LWWHOVFKXOH�GLH�JHHLJQHWHUH�6FKXOIRUP�I�U�VLH�ZlUH���(V�IHKOHQ�DEHU�DXFK�|VWHU�
UHLFKZHLW�VHKU�YLHOH�/HKUOLQJH��ZHLO�MHQH�6FK�OHU�LQQHQ��GLH�GHP�]XU�%HUXIVRULHQWLHUXQJ�DQ�
JHOHJWHQ�3RO\WHFKQLVFKHQ�/HKUJDQJ�DXVZHLFKHQ�ZROOHQ���EOLFKHUZHLVH�GLHVHV�-DKU�LQ�GHU�
+7/�YHUEULQJHQ��'D�HV�KHXHU�DEHU�DXFK�KLHU�]X�ZHQLJHQ�QHJDWLYHQ�%HXUWHLOXQJHQ�NRPPHQ�
ZLUG��ÄTXlOHQ³�VLH�VLFK�QRFK�GXUFK�GDV�]ZHLWH�-DKU��DQVWDWW�HLQH�JHHLJQHWH�/HKUVWHOOH�]X�ILQ�
GHQ��XP�GHQ�JHUDGH�LQ�=HLWHQ�QDFK�GHU�ZLUWVFKDIWOLFKHQ�.ULVH�EHVRQGHUV�HNODWDQWHQ�)DFKDU�
EHLWHUPDQJHO�HLQ]XGlPPHQ� 

 

%HULFKW�%LOGXQJVJHPHLQGHUDW 

6FKXOHQ�LP�/RFNGRZQ 

Ihr Dr. Kurt Allabauer 
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$XV]XJ�DXV�GHU�*HPHLQGHUDWVVLW]XQJ�YRP����������� 
'ULQJOLFKNHLWVDQWUlJH 

%DXNRVWHQ]XVFKXVV�3IHIIHU�XQG�+DJHQ 

)�U�GLH�%DXZHUEHU�+DJHQ�)ORULDQ�XQG�3IHIIHU�3LD�ZXU�
GH�HLQ�%DXNRVWHQ]XVFKXVV�LQ�EHDQWUDJWHU�+|KH�JH�
ZlKUW� 

9RU�%HJLQQ�GHU�6LW]XQJ�LVW�MH�HLQ�'ULQJOLFKNHLWVDQWUDJ�
YRQ�*5�,QJ��+DOEZHLV�XQG�YRQ�*5�)LDOD�HLQJHODQJW� 

1DFK�$EVWLPPXQJ�ZXUGH�NHLQHU�GHU�EHLGHQ�$QWUlJH�LQ�
GLH�7DJHVRUGQXQJ�DXIJHQRPPHQ� 

9RUDQVFKODJ�������0)3��'LHQVWSRVWHQSODQ 

'HU�9RUDQVFKODJ�I�U�������GHU�PLWWHOIULVWLJH�)LQDQ]SODQ�
�����-������VRZLH�GHU�'LHQVWSRVWHQSODQ������ZDUHQ�
YRQ������������ELV������������DP�*HPHLQGHDPW�]XU�
(LQVLFKWQDKPH�DXIJHOHJW�� 

(V�VLQG�NHLQH�6WHOOXQJQDKPHQ�GD]X�DP�*HPHLQGHDPW�
HLQJHODQJW� 

'HU�9RUDQVFKODJ�I�U�������GHU�PLWWHOIULVWLJH�)LQDQ]SODQ�
����-�����VRZLH�GHU�'LHQVWSRVWHQSODQ������ZXUGHQ�
LQ�GHU�YRUJHVWHOOWHQ�)RUP�PLW���*HJHQVWLPPHQ�XQG���
(QWKDOWXQJHQ�EHVFKORVVHQ� 

0LHWUHGXNWLRQ�1DWXUSDUNVW�EHUO 

:HLKQDFKWVJXWVFKHLQH�))�-XJHQG 

'D�LP�-DKU������DXIJUXQG�GHU�JHOWHQGHQ�&RURQDPD��
QDKPHQ�NHLQH�:HLKQDFKWVIHLHU�VWDWWILQGHQ�NRQQWH��
ZXUGH�DQWUDJVJHPl��EHVFKORVVHQ��MH�����(XUR�DQ�GLH�
)HXHUZHKUMXJHQG�YRQ�0DLHUVGRUI�XQG�6WROOKRI�]X�VSHQ�
GHQ� 

$XIJUXQG�GHV�QHXHUOLFKHQ�/RFNGRZQV�XQG�GHU�GDPLW�
HLQKHUJHKHQGHQ�JHPLQGHUWHQ�1XW]EDUNHLW�ZLUG�GLH�
0LHWH�I�U�GDV�1DWXUSDUNVW�EHUO�I�U�GHQ�=HLWUDXP�1R�
YHPEHU������-�0lU]������XP�����UHGX]LHUW� 

7HVWHQ��WHVWHQ��WHVWHQ 

$XFK�DQ�GHU�]ZHLWHQ�5XQGH�GHU�|VWHUUHLFKZHL�
WHQ�0DVVHQWHVWXQJHQ��ZHOFKH�LQ�1g�DP�����XQG�
����-lQQHU�VWDWWJHIXQGHQ�KDEHQ��KDEHQ�DXV�XQ�
VHUHU�*HPHLQGH�XP�GLH�����3HUVRQHQ�WHLOJH�
QRPPHQ� 

$XIJUXQG�GHV�JHVWLHJHQHQ�%HGDUIV�DQ�7HVWP|J�
OLFKNHLWHQ�LVW�VHLW�$QIDQJ�)HEUXDU�QXQ�DXFK�HLQH�
SHUPDQHQWH�7HVWVWUD�H�LP�*HPHLQGHDPW�LQ�%H�
WULHE� 

*HWHVWHW�ZLUG�MHGHQ�'RQQHUVWDJ�YRQ���-���8KU� 
LP�+RKH�:DQG�6DDO� 
 

6lPWOLFKH�7HVWVWDWLRQHQ�I�U�GHQ�%H]LUN� 
:U��1HXVWDGW�ILQGHQ�6LH�XQWHU�
ZZZ�QRWUXIQRH�FRP�WHVWXQJHQ-EH]ZQ� 

(LQH�HLQPDOLJH�5HJLVWULHUXQJ�XQWHU�ZZZ�WHVWXQJ�DW�LVW�DOV�$QPHOGXQJ�]X�
DOOHQ�1g-7HVWVWUD�HQ�DXVUHLFKHQG��(LQH�ZHLWHUH�WHOHIRQLVFKH�9RUDQPHO�
GXQJ�LVW�GDKHU�QLFKW�QRWZHQGLJ� 

(LQ�JUR�HV�'DQNHVFK|Q�DQ�DOOH�IUHLZLOOLJHQ�+HOIHU��GLH�EHL�GHU�8PVHW]XQJ�
GHU�7HVWVWUD�H�VR�WDWNUlIWLJ�XQWHUVW�W]HQ�-�YRU�DOOHP�DQ�GDV�PHGL]LQLVFKH�
+LOIVSHUVRQDO��GDVV�VLFK�WURW]�IRUGHUQGHU�EHUXIOLFKHU�7lWLJNHLWHQ�LP�6FKLFKW�

EHWULHE�=HLW�I�U�GLH�7HVWXQJHQ�QLPPW� 

)RWR��*HPHLQGH 
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� 6SHUUP�OOVDPPOXQJ�,P�+RIJDUWHQ�����XQG�����$SULO����� 

6DPPHOSODW]��,P�+RIJDUWHQ-0DLHUVGRUI 

����$SULO�����������-������8KU������$SULO�����������-������8KU 

6RQGHUP�OO�ZLUG�QXU�DP�6DPVWDJ��GHP�����$SULO������HQWJHJHQJHQRPPHQ�� 

'DV�$EODJHUQ�YRQ�6SHUUP�OO�LVW�YRU�XQG�QDFK�GLHVHP�7HUPLQ�YHUERWHQ�� 

(V�ZLUG�DXVQDKPVORV�NHLQ�*HZHUEHP�OO��NHLQH�+DXVUlXPXQJHQ��NHLQ�%DXVFKXWW�HQWJHJHQJHQRPPHQ� 

$XWRUHLIHQ�RKQH�)HOJHQ��)HQVWHUIO�JHO�RKQH�*ODV��NHLQH�7UDNWRU-��/.:–�E]Z��$QKlQJHUUHLIHQ�� 

0RWRU�E]Z��*HWULHEH�QXU�RKQH�gO��$XWRZUDFNV�ELWWH�EHLP�*HPHLQGHDPW�PHOGHQ� 

'HILQLWLRQ�6SHUUP�OO�� 

1LFKW�JHIlKUOLFKH�6LHGOXQJVDEIlOOH��GLH�ZHJHQ�LKUHU�lX�HUHQ�%HVFKDIIHQKHLW��*U|�H�RGHU�0DVVH��QLFKW�GXUFK�HLQ�
RUWV�EOLFKHV�0�OOHUIDVVXQJVV\VWHP�HUIDVVW�ZHUGHQ�N|QQHQ��]�%��0|EHO��gIHQ��)DKUUlGHU��9RUKDQJNDUQLVFKHQ����

JUR�H�*DUWHQZHUN]HXJH��JUR�HV�.LQGHUVSLHO]HXJ��5HLVHNRIIHU�� 

)HULHQEHWUHXXQJ�I�U�9RONVVFKXONLQGHU�GHU�*HPHLQGH� 
+RKH�:DQG�������-���������� 

6FKULIWOLFKH�,QIRUPDWLRQHQ�ZHUGHQ�QRFK�]HLWJHUHFKW�DQ�GLH� 

9RONVVFKXONLQGHU�YHUWHLOW� 

'DV�3URJUDPP�ZLUG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�]X�GLHVHP�=HLWSXQNW�JHOWHQGHQ�
&RURQDPD�QDKPHQ�HUVWHOOW�ZHUGHQ� 

 
,Q�HLQHU�DOO]X�KHNWLVFK�JHZRUGHQHQ�=HLW��EUDXFKHQ�ZLU�DOOH�DXFK�JDQ]�GULQJHQG� 

(UKROXQJ�XQG�5XKH� 
 

:LU�HUVXFKHQ�VLH�GDKHU��GDV�5DVHQPlKHQ�XQG�GLH�,QEHWULHEQDKPH�YRQ� 
0RWRUVHQVHQ�DQ� 

6RQQ–�XQG�)HLHUWDJHQ�]X�XQWHUODVVHQ�� 
 

'DQNH 

5DVHQPlKHQ�DQ�6RQQ–�XQG�)HLHUWDJHQ 

 
,Q�GHQ�OHW]WHQ�:RFKHQ�XQG�0RQDWHQ�HUUHLFKWHQ�XQV�YHUPHKUW�%HVFKZHUGHQ��GDVV�$XWRV�DP�6WUD�HQUDQG�����

SDUNHQ�XQG�GLH�'XUFKIDKUW�LQ�HQJHQ�*DVVHQ�I�U�JU|�HUH�)DKU]HXJH�-�0�OODEIXKU��6FKQHHSIOXJ��HWF�-�XQP|JOLFK�
PDFKHQ� 

:LU�HUVXFKHQ�GDKHU��EHLP�3DUNHQ�LP�*HPHLQGHJHELHW�GLH�%HVWLPPXQJHQ�GHU�
6W92�]X�EHDFKWHQ�XQG�LQVEHVRQGHUH�LQ�(QJVWHOOHQ�XQG�.XUYHQ�NHLQH�.)=� 

DE]XVWHOOHQ� 

3DUNHQ�DXI�*HPHLQGHVWUD�HQ 



� 
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.LQGHUJDUWHQ 
'LH�)DVFKLQJV]HLW�LP�.LQGHUJDUWHQ�LVW�I�U�GLH�.LQGHU�HLQ�EH�
VRQGHUHV�+LJKOLJKW��8QWHU�GHP�0RWWR�Ä.XQWHUEXQW�JHKW¶V�
UXQG³�JHQRVVHQ�ZLU�DP�)DVFKLQJVGLHQVWDJ�HLQHQ�DXVJHODV�
VHQHQ�7DJ��EHL�GHP�LQ�GHQ�*UXSSHQ�SDVVHQGH�.UHDWLYDQJH�
ERWH��%HZHJXQJVVSLHOH�XQG�HLQH�WROOH�)DVFKLQJVMDXVH�YRU�
EHUHLWHW�ZDUHQ��,P�%HZHJXQJVUDXP�ERW�HLQ�XPIDQJUHLFKHU�
6WDWLRQHQEHWULHE�YLHOH�VSD�YROOH�+HUDXVIRUGHUXQJHQ� 

$XFK�LQ�GLHVHQ�=HLWHQ�VLQG�ZLU�EHP�KW�OLHEHJHZRQQHQH�7UD�
GLWLRQHQ�XQG�%LOGXQJVDQVlW]H�ZHLWHU�EHL]XEHKDOWHQ��9RU�
3DQGHPLHEHJLQQ�NRQQWHQ�(OWHUQ�PLW�LKUHQ�.LQGHUQ�Z|FKHQW�
OLFK�XQVHUH�%LEOLRWKHN�EHVXFKHQ�XQG�%�FKHU�I�U�=XKDXVH�
HQWOHLKHQ��'D�GLH�gIIQXQJ�XQVHUH�%�FKHUHL�I�U�GLH�(OWHUQ�
VFKDIW�LP�0RPHQW�QLFKW�P|JOLFK�LVW��ZXUGHQ�PLW�GHQ�.LQGHUQ�
%�FKHUZXUPWDVFKHQ�JHVWDOWHW��PLW�GHQHQ�GLH�.LQGHU�LQ�UHJHO�
Pl�LJHQ�$EVWlQGHQ�%�FKHU�PLW�QDFK�+DXVH�QHKPHQ�N|Q�
QHQ��XP�VLH�LP�)DPLOLHQYHUEDQG�]X�OHVHQ��'LH�%�FKHU�ZHU�
GHQ�LQ�%HJOHLWXQJ�HLQHV�(UZDFKVHQHQ�DXVJHERUJW�XQG�ELH�
WHQ�VR�ZLHGHUXP�YLHOH�*HVSUlFKVDQOlVVH��GLH�HLQHQ�ZHUWYRO�
OHQ�%HLWUDJ�]XU�6SUDFKHQWZLFNOXQJVEHJOHLWXQJ�OHLVWHQ� 

%HVRQGHUHU�)RNXV�OLHJW�LP�0RPHQW�DXI�GHP�%LOGXQJV�
EHUHLFK�Ä(PRWLRQHQ�XQG�VR]LDOH�%H]LHKXQJHQ³��'LH�DN�
WXHOOH�3DQGHPLH�EHGHXWHW�I�U�YLHOH�.LQGHU�GHQ�:HJIDOO�
XQWHUVFKLHGOLFKHU�VR]LDOHU�,QWHUDNWLRQVJHOHJHQKHLWHQ�
ZLH�.LQGHUWXUQHQ��0XVLNVFKXOH��XVZ��'D�VR]LDO-
HPRWLRQDOH�%DVLVNRPSHWHQ]HQ�DOV�ZLFKWLJH�(QWZLFN�
OXQJVIDNWRUHQ�QLFKW�QXU�LP�)DPLOLHQYHUEDQG��VRQGHUQ�
DXFK�LQ�DX�HUIDPLOLlUHQ�*HPHLQVFKDIWHQ�HUSUREW�XQG�
HQWZLFNHOW�ZHUGHQ��ELHWHW�GHU�.LQGHUJDUWHQ�GDI�U�YLHOIlO�
WLJH�0|JOLFKNHLWHQ��,Q�6SLHO-�XQG�$OOWDJVLWXDWLRQHQ�HQW�
IDOWHQ�.LQGHU�%HZlOWLJXQJV-�XQG�+DQGOXQJVVWUDWHJLHQ��
XP�LKUH�(PRWLRQHQ�XQG�,PSXOVH�]X�VWHXHUQ��6LH�HQWZL�
FNHOQ�GDEHL�.RQIOLNWVWUDWHJLHQ�XQG�JHZLQQHQ�(UNHQQW�
QLVVH��EHU�VLFK�VHOEVW�XQG�GDU�EHU��ZLH�VLH�YRQ�DQGH�
UHQ�ZDKUJHQRPPHQ�ZHUGHQ��'DKHU�OHJHQ�ZLU�EHVRQ�
GHUHV�$XJHQPHUN�DXI�/HUQHUIDKUXQJHQ�LP�VR]LDO-
HPRWLRQDOHQ�%HUHLFK�� 

)ͽɠ�ʏȲɏ�2VɀʑUȯʑȲɏԫDȰɏ�
ʨͽQVɭȱʑɚ�ʨʖɠ�ʔXɀɏ�(ʁ�
KɼʙʦQɒ�ʦQɍ�ʑʖȸɏ�VʤʖP�
ʛʦQJʣYɼɸȵɏ�)ʋʛɵʙȲʑɚ�

ɇʑLɢ� 

)RWRV��.LQGHUJDUWHQ�+RKH�:DQG 



� 
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)RWRV�96�+RKH�:DQG 

9RONVVFKXOH 

6SD��LP�6FKQHH 

'DV�VFK|QH�:LQWHUZHWWHU�Q�W]WHQ�XQVHUH�.LQGHU�
XP�$NWLYLWlWHQ�LP�)UHLHQ�]X�VHW]HQ� 
'DEHL�KDWWHQ�VLH�VLFKWOLFK�6SD�� 

/HVHSURJUDPP�$QWROLQ 

6HLW�$QIDQJ�0lU]�KDEHQ�ZLU�GDV�/HVHSURJUDPP�Ä$QWROLQ³�DQJHNDXIW��XP�GDPLW�GLH�/HVHIUHXGH�GHU�.LQGHU�]X�
PRWLYLHUHQ� 

0LW�GHP�2QOLQH-3URJUDPP�
Ä$QWROLQ³��ZZZ�DQWROLQ�GH��N|QQHQ�XQ�
VHUH�.LGV�YRQ�GDKHLP�DXV�LQV�,QWHUQHW�
HLQVWHLJHQ�XQG�LKUH�/HVHOHLVWXQJ�HUIDV�
VHQ� 
6LH�OHVHQ�HLQ�%XFK��DQVFKOLH�HQG�WLS�
SHQ�VLH�GHQ�%XFKWLWHO�LQV�3URJUDPP�
HLQ�XQG�GDQDFK�ZHUGHQ�4XL]IUDJHQ�
]XP�%XFK�LQ�)RUP�HLQHV�0XOWLSOH�&KRL�
VH-�9HUIDKUHQ��PHKUHUH�$QWZRUWHQ�
ZHUGHQ�DQJHJHEHQ��JHO|VW��)�U�MHGHV�
JHO|VWH�4XL]�HUKDOWHQ�GLH�.LQGHU�3XQN�
WH��%HL�HLQHU�JHZLVVHQ�$Q]DKO�HUUHLFK�
WHU�3XQNWH�ZHUGHQ�GLH�.LQGHU�YRQ�LK�
UHQ�/HKUHULQQHQ�ÄEHORKQW³� 
 



� 
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9RONVVFKXOH 

)RWRV�96�+RKH�:DQG 

/RFNGRZQ 

$E����������GXUIWHQ�ZLU�QDFK�GHP����/RFNGRZQ�LQ�GLHVHP�6FKXOMDKU�ZLHGHU�DOOH�9RONVVFKXONLQGHU�LQ�GHU�6FKXOH�
XQWHUULFKWHQ��1DW�UOLFK�JHOWHQ�GLH�+\JLHQHYRUVFKULIWHQ�ZLH�+lQGH�ZDVFKHQ�XQG�0DVNHQSIOLFKW�DP�*DQJ�ZHLWHU�
KLQ��$XFK�GDV�'XUFKPLVFKHQ�GHU�.ODVVHQ�ZLUG�EHDFKWHW�XQG�YHUPLHGHQ��1HX�LVW�MHW]W�I�U�XQV��GDVV�MHGHQ�0RQ�
WDJ�XQG�0LWWZRFK�GLH�.LQGHU�HLQHQ�Ä1DVHQERKUHUWHVW³�VHOEHU�LP�.ODVVHQ]LPPHU�GXUFKI�KUHQ��'DEHL�VLQG�XQVH�
UH�.LGV�QDFK�DQIlQJOLFKHP�5HVSHNW�QXQ�VFKRQ�VHKU�YHUVLHUW�XQG�]XP�*O�FN�ZDUHQ�DOOH�7HVWV�ELV�GDWR�QHJDWLY� 

$XFK�GDV�6FKXOSHUVRQDO�PXVV�UHJHOPl�LJ�SUR�:RFKH�LQ�HLQHU�Ä7HVWVWUD�H³�JHWHVWHW�ZHUGHQ�XQG�]XVlW]OLFK�GLH�
Ä1DVHQERKUHUWHVWV³�YHUZHQGHQ� 

)DVFKLQJ����� 

)DVFKLQJ�PXVV�DXFK�LQ�GHU�&RURQD]HLW�VWDWWILQGHQ�-�GD�ZDUHQ�
VLFK 
DOOH�/HKUHU�LQQHQ�XQG�6FK�OHU�LQQHQ�HLQLJ�  
6R�WXPPHOWHQ�VLFK�DXFK�KHXHU�ZLHGHU�OXVWLJH�
�)DVFKLQJVQDUUHQ��LQ  
XQVHUHP�6FKXOKDXV�� 
*HVSLHOW�XQG�JHODFKW�ZXUGH�LQ�GHQ�.ODVVHQ�XQG�LP�7XUQVDDO�-� 

MHGH�/HKUHULQ�PLW�LKUHQ�.LGV� 
=XU�-DXVH�JDE�HV�.UDSIHQ�XQG�$SIHOVDIW�� 

+HU]OLFKHQ�'DQN�DQ�GLH�*HPHLQGH�I�U�GLH�.UDSIHQVSHQGH� 



�� 
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6WDWLVWLN�$XVWULD 
6WDWLVWLN�$XVWULD�HUVWHOOW�LP�|IIHQWOLFKHQ�$XIWUDJ�KRFK�
ZHUWLJH� 6WDWLVWLNHQ� XQG� $QDO\VHQ�� GLH� HLQ� XPIDVVHQ�
GHV�� REMHNWLYHV� %LOG� GHU� |VWHUUHLFKLVFKHQ� :LUWVFKDIW�
XQG�*HVHOOVFKDIW� ]HLFKQHQ��'LH�(UJHEQLVVH�YRQ�6,/&�
OLHIHUQ� I�U� 3ROLWLN�� :LVVHQVFKDIW� XQG� gIIHQWOLFKNHLW�
JUXQGOHJHQGH�,QIRUPDWLRQHQ�]X�GHQ�/HEHQVEHGLQJXQ�
JHQ�XQG�(LQNRPPHQ�YRQ�+DXVKDOWHQ�LQ�gVWHUUHLFK��(V�
LVW�GDEHL�ZLFKWLJ��GDVV�YHUOlVVOLFKH�XQG�DNWXHOOH�,QIRU�
PDWLRQHQ��EHU�GLH�/HEHQVEHGLQJXQJHQ�GHU�0HQVFKHQ�
LQ�gVWHUUHLFK�]XU�9HUI�JXQJ�VWHKHQ�� 

'LH�(UKHEXQJ�6,/&��6WDWLVWLFV�RQ�,QFRPH�DQG�/LYLQJ�
&RQGLWLRQV�6WDWLVWLNHQ��EHU�(LQNRPPHQ�XQG�/HEHQV�
EHGLQJXQJHQ��ZLUG�MlKUOLFK�GXUFKJHI�KUW��5HFKWVJUXQG�
ODJH�GHU�(UKHEXQJ�LVW�GLH�QDWLRQDOH�(LQNRPPHQV-�XQG�
/HEHQVEHGLQJXQJHQ-6WDWLVWLN-9HURUGQXQJ�GHV�%XQ�
GHVPLQLVWHULXPV�I�U�$UEHLW��6R]LDOHV��*HVXQGKHLW�XQG�
.RQVXPHQWHQVFKXW]��(/6W9��%*%O��,,�1U�����������
]XOHW]W�JHlQGHUW�LQ�%*%O������������VRZLH�HLQH�9HU�
RUGQXQJ�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�
�(*�1U������������� 

1DFK�HLQHP�UHLQHQ�=XIDOOVSULQ]LS�ZHUGHQ�DXV�GHP�
=HQWUDOHQ�0HOGHUHJLVWHU�MHGHV�-DKU�+DXVKDOWH�LQ�
JDQ]�gVWHUUHLFK�I�U�GLH�%HIUDJXQJ�DXVJHZlKOW��$XFK�
+DXVKDOWH�,KUHU�*HPHLQGH�N|QQWHQ�GDEHL�VHLQ��'LH�
DXVJHZlKOWHQ�+DXVKDOWH�ZHUGHQ�GXUFK�HLQHQ�$QN�Q�
GLJXQJVEULHI�LQIRUPLHUW�XQG�HLQH�YRQ�6WDWLVWLN�$XVWULD�
EHDXIWUDJWH�(UKHEXQJVSHUVRQ�ZLUG�YRQ�)HEUXDU�ELV�
-XOL������PLW�GHQ�+DXVKDOWHQ�.RQWDNW�DXIQHKPHQ��XP�
HLQHQ�7HUPLQ�I�U�GLH�%HIUDJXQJ�]X�YHUHLQEDUHQ��'LHVH�
3HUVRQHQ�N|QQHQ�VLFK�HQWVSUHFKHQG�DXVZHLVHQ�� 

-HGHU�DXVJHZlKOWH�+DXVKDOW�ZLUG� LQ���DXIHLQDQGHUIRO�
JHQGHQ� -DKUHQ� EHIUDJW�� XP� DXFK� 9HUlQGHUXQJHQ� LQ�
GHQ� /HEHQVEHGLQJXQJHQ� ]X� HUIDVVHQ�� +DXVKDOWH�� GLH�
VFKRQ�HLQPDO�I�U�6,/&�EHIUDJW�ZXUGHQ��N|QQHQ�LQ�GHQ�
)ROJHMDKUHQ�DXFK�WHOHIRQLVFK�$XVNXQIW�JHEHQ� 

,QKDOWH�GHU�%HIUDJXQJ�VLQG�X�D��GLH�:RKQVLWXDWLRQ��GLH�
7HLOQDKPH� DP� (UZHUEVOHEHQ�� (LQNRPPHQ� VRZLH�*H�
VXQGKHLW�XQG�=XIULHGHQKHLW�PLW�EHVWLPPWHQ�/HEHQVEH�
UHLFKHQ�� )�U� GLH� $XVVDJHNUDIW� GHU� PLW� JUR�HP� $XI�
ZDQG� HUKREHQHQ� 'DWHQ� LVW� HV� YRQ� HQRUPHU� %HGHX�
WXQJ��GDVV�VLFK�DOOH�3HUVRQHQ�HLQHV�+DXVKDOWV�DE����
-DKUHQ� DQ� GHU� (UKHEXQJ� EHWHLOLJHQ�� $OV� 'DQNHVFK|Q�
HUKDOWHQ�GLH�EHIUDJWHQ�+DXVKDOWH�HLQHQ�(LQNDXIVJXW�
VFKHLQ��EHU����-�(XUR� 

'LH�6WDWLVWLN��GLH�DXV�GHQ� LQ�GHU�%HIUDJXQJ�JHZRQQH�
QHQ�'DWHQ�HUVWHOOW�ZLUG�� LVW�HLQ� UHSUlVHQWDWLYHV�$EELOG�
GHU�%HY|ONHUXQJ��(LQH�EHIUDJWH�3HUVRQ�VWHKW�GDULQ�I�U�
7DXVHQG�DQGHUH�3HUVRQHQ�LQ�HLQHU�lKQOLFKHQ�/HEHQV�
VLWXDWLRQ�� 'LH� SHUV|QOLFKHQ� $QJDEHQ� XQWHUOLHJHQ� GHU�
DEVROXWHQ� VWDWLVWLVFKHQ� *HKHLPKDOWXQJ� XQG� GHP�
'DWHQVFKXW]�JHPl��GHP�%XQGHVVWDWLVWLNJHVHW]������
����-����6WDWLVWLN�$XVWULD�JDUDQWLHUW��GDVV�GLH�HUKREH�
QHQ�'DWHQ�QXU�I�U�VWDWLVWLVFKH�=ZHFNH�YHUZHQGHW�XQG�
SHUV|QOLFKH�'DWHQ�DQ�NHLQH�DQGHUH�6WHOOH�ZHLWHUJHJH�
EHQ�ZHUGHQ�� 

,P�9RUDXV�KHU]OLFKHQ�'DQN�I�U�,KUH�0LWDUEHLW��:HLWHUH�
,QIRUPDWLRQHQ�]X�6,/&�HUKDOWHQ�6LH�XQWHU� 

6WDWLVWLN�$XVWULD 
*XJOJDVVH����������:LHQ 
7HO��� ����� ������ ����� �ZHUNWDJV� 0R�-)U�� ����-������
8KU� 
(-0DLO��HUKHEXQJVLQIUDVWUXNWXU#VWDWLVWLN�JY�DW 
,QWHUQHW��ZZZ�VWDWLVWLN�DW�VLOFLQIR� 

LQ� 

�����1HWWLQJ��'DFKHQVWHLQVWUD�H��� 

FD�����P��—�3UHLV�DXI�$QIUDJH 

 

7HO��������������RGHU� 

0RELO��������������

:RKQXQJ�]X�YHUPLHWHQ 

$XVVHW]XQJ�,QWHUHVVHQWHQEHLWUDJ 

*HPl��0LWWHLOXQJ�GHU�1g�/DQGHVUHJLHUXQJ�ZLUG�GHU�,QWHUHVVHQWHQEHL�
WUDJ�I�U������-�ZLH�VFKRQ�LP�9RUMDKU�-�QLFKW�HLQJHKREHQ� 



�� 
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:DKOHQ�)HXHUZHKUHQ 

1DFK�$EODXI�GHU��MlKULJHQ�)XQNWLRQVSHULRGH�ZXUGHQ�LP�-lQQHU������DXFK�EHL�GHQ���)HXHUZHKUHQ�GHU�
*HPHLQGH�+RKH�:DQG�:DKOHQ�GXUFKJHI�KUW��'LH�:DKOHQ�ZXUGHQ�QDW�UOLFK�XQWHU�(LQKDOWXQJ�VlPWOLFKHU�
&29,'����6LFKHUKHLWVEHVWLPPXQJHQ�DEJHKDOWHQ�XQG�DXFK�GHU�JHP�WOLFKH�7HLO�PXVVWH�GLHVHV�-DKU�DXI�
JUXQG�GHU�VSH]LHOOHQ�6LWXDWLRQ�OHLGHU�HQWIDOOHQ� 

=X�%HJLQQ�ZlKOWH�DP�����-lQQHU������GLH�)HXHUZHKU�
0DLHUVGRUI� 

.RPPDQGDQW�$%,�)ORULDQ�%DUWO�XQG�VHLQ�6WHOOYHUWUHWHU�2%,�
0DWWKLDV�.DELFKHU�GXUIWHQ�VLFK�HEHQVR��EHU�GLH�:LHGHU�
ZDKO�IUHXHQ�ZLH�9HUZDOWHU�$UPLQ�0HHUNDW]� 

1HX�LP�.RPPDQGR�G�UIHQ�ZLU�%,�'RPLQLN�5HWWQHU�EHJU��
�HQ��GHU�DXIJUXQG�GHU�7lWLJNHLW�YRQ�.RPPDQGDQW�)ORULDQ�
%DUWO�DOV�$EVFKQLWWVNRPPDQGDQW-6WHOOYHUWUHWHU�]XP����
6WHOOYHUWUHWHU�GHU�))�0DLHUVGRUI�EHVWHOOW�ZXUGH�� 

 

$P�����-lQQHU������IROJWHQ�GLH�:DKOHQ�GHU�))�6WROOKRI��GLH�HLQLJH�9HUlQGHUXQJHQ�PLW�VLFK�EUDFKWHQ� 

'DV�.RPPDQGDQWHQWHDP�XP�(2%,�7KRPDV�+XEHU�XQG�(%,�7KRPDV�1LHUHU�WUDW�QDFK����E]Z����-DKUHQ�
LQ�GLHVHU�)XQNWLRQ�QLFKW�PHKU�DQ�XQG��EHUJDE�GDV�=HSWHU�DQ�2%,�6WHIDQ�1LHUHU�XQG�%,�6WHIDQ�:LQNOHU�� 

$XFK�(KUHQYHUZDOWXQJVPHLVWHU�-RKDQQ�6FKQHHZHL��KDW�QDFK�XQJODXEOLFKHQ����-DKUHQ�LP�9HUZDOWXQJV�
GLHQVW�LQ�9HUZDOWXQJVPHLVWHU�7RELDV�3DYHO�HLQHQ�Z�UGLJHQ�1DFKIROJHU�JHIXQGHQ��/HLWHU�GHV�9HUZDO�
WXQJVGLHQVWHV�EOHLEW�-DNRE�3IHIIHU� 

=X�JXWHU�/HW]W�ZXUGH�DP�����-lQQHU������DXFK�LQ�1HWWLQJ�JH�
ZlKOW�� 

'DV�.RPPDQGR�UXQG�XP�.RPPDQGDQWLQ�2%,�0DUWLQD�6SLH���
.RPPDQGDQW�6WHOOYHUWUHWHU�%,�0DUNXV�6RXNXS�XQG�9HUZDOWHU�
*�QWKHU�3LFKHOEDXHU�ZXUGH�LP�$PW�EHVWlWLJW�XQG�GDUI�GLH�))�
1HWWLQJ�ZHLWHUH���-DKUH�I�KUHQ� 

 

'LH�*HPHLQGH�+RKH�:DQG�Z�QVFKW�DOOHQ�JHZlKOWHQ�)XQNWLR�
QlUHQ�DOOHV�*XWH�I�U�LKUH�ZLFKWLJH�XQG�IRUGHUQGH�$XIJDEH� 

(LQ�JUR�HU�'DQN�I�U�GLH�WROOH�=XVDPPHQDUEHLW�XQG�GHQ�QLFKW�
HQGHQ�ZROOHQGHQ�(LQVDW]�I�U�GLH�)HXHUZHKU�6WROOKRI�HUJHKW�DQ�
GLHVHU�6WHOOH�DQ�(2%,�7KRPDV�+XEHU��(%,�7KRPDV�1LHUHU�XQG�
(+90�-RKDQQ�6FKQHHZHL��� 

 

)RWR��))�0DLHUVGRUI 

)RWR��))�1HWWLQJ 

)RWRV��))�6WROOKRI 



�� 
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9HUNHKUVVLWXDWLRQ�+RKH�:DQG� 
6HLW�GHP�HUVWHQ��FRURQDEHGLQJWHQ�/RFNGRZQ�LP�)U�KMDKU�GHV�9RUMDKUHV�VXFKHQ�YLHOH�0LWPHQVFKHQ�(UKROXQJ�LQ�
GHU�1DWXU��'LHV�I�KUW�DXFK�LQ�XQVHUHU�*HPHLQGH��YRU�DOOHP�DQ�GHQ�:RFKHQHQGHQ��]X�HLQHP�PDVVLYHQ�9HUNHKUV
-�XQG�%HVXFKHUDXINRPPHQ�� 

$XIJUXQG�IHKOHQGHU�HLQGHXWLJHU�9HURUGQXQJHQ�EH]�JOLFK�GHU�$XVJDQJVUHJHOXQJ�ZXUGHQ�GLH�%HVXFKHU�ZlKUHQG�
GHV�HUVWHQ�/RFNGRZQV�YRQ�IUHLZLOOLJHQ�*HPHLQGHUlWHQ�XQG�XQVHUHQ�%ODXOLFKWRUJDQLVDWLRQHQ�HUVXFKW��YRQ�HLQHP�
%HVXFK�GHU�+RKHQ�:DQG�$EVWDQG�]X�QHKPHQ�� 

*HJHQZlUWLJ�LVW�HV�QLFKW�YHUERWHQ�ZHLWH�$QUHLVHQ�]XU�SK\VLVFKHQ�XQG�SV\FKLVFKHQ�(UKROXQJ�DXI�VLFK�]X�QHK�
PHQ��'DKHU�PHKUWHQ�VLFK�GLH�7DJH��DQ�ZHOFKHQ�VLFK�GLH�$XWRVFKODQJHQ�GHU�%HVXFKHU�RIW�ELV�LQ�GLH�2UWVJHELHWH�
YRQ�0DLHUVGRUI�XQG�6WROOKRI�ELOGHWHQ��'LHVHV�YHUPHKUWH�%HVXFKHUDXINRPPHQ�EHWULIIW�QLFKW�QXU�XQVHUH�*HPHLQ�
GH�VRQGHUQ�DXFK�HLQLJH�ZHLWHUH�7RXULVPXVJHPHLQGHQ�LQ�XQVHUHU�8PJHEXQJ�� 
'DKHU�KDW�DXI�,QLWLDWLYH�GHU�*HPHLQGHQ�+RKH�:DQG�XQG�0XJJHQGRUI�DP�����-lQQHU������HLQH�9HUNHKUVYHU�
KDQGOXQJ�PLW�GHP�%H]LUNVKDXSWPDQQ��GHQ�9HUWUHWHUQ�YRQ�3ROL]HL�XQG�6WUD�HQPHLVWHUHL��HLQHP�9HUNHKUVVDFK�
YHUVWlQGLJHQ�VRZLH�GHQ�%�UJHUPHLVWHUQ�VWDWWJHIXQGHQ�� 
 
)ROJHQGHV�ZXUGH�LQ�GLHVHU�9HUKDQGOXQJ�IHVWJHKDOWHQ� 

· 'LH�+RKH�:DQG-6WUD�H�LVW�HLQH�/DQGHVVWUD�H��GDKHU�NDQQ�
HLQH�6WUD�HQVSHUUH�QXU�GXUFK�GHQ�6WUD�HQHUKDOWHU��LQ�XQVHUHP�
)DOO�GXUFK�GDV�/DQG�1g��HUIROJHQ��'D�QDFK�(LQVFKlW]XQJ�GHU�([�
SHUWHQ�HLQH�6SHUUH�YRQ�|IIHQWOLFKHQ�/DQGHVVWUD�HQ�NHLQHU�UHFKWOL�
FKHQ�3U�IXQJ�VWDQGKDOWHQ�ZLUG��ZLUG�GLHVH�0D�QDKPH�YRP�6WUD�
�HQHUKDOWHU�QLFKW�LQ�%HWUDFKW�JH]RJHQ� 

· *HPl�����E�6W92�VLQG�OHGLJOLFK�LP�)DOOH�HLQHU�8QDXIVFKLHE�
EDUNHLW��Ä*HIDKU�LP�9HU]XJ³��2UJDQH�GHU�6WUD�HQDXIVLFKW��GHV�
6WUD�HQHUKDOWHUV�RGHU�GHU�)HXHUZHKU�EHIlKLJW�HLQH�6WUD�HQVSHUUH�
YRU]XQHKPHQ� 

· 8P�SRWHQWLHOOH�*HIDKUHQVLWXDWLRQHQ�]X�PLQLPLHUHQ�KDW�PDQ�
VLFK�JHHLQLJW��GDVV�GLH�=XIDKUW�DXI�GDV�3ODWHDX�GHU�+RKHQ�:DQG�
EHL�hEHUVFKUHLWHQ�YRQ�YRUDE�HUPLWWHOWHQ�.DSD]LWlWVJUHQ]HQ�QLFKW�
PHKU�]XJHODVVHQ�ZLUG� 

%HLP�(UUHLFKHQ�GLHVHU�.DSD]LWlWVJUHQ]HQ�ZHUGHQ�GLHVH��EHU�GHQ�
g�-9HUNHKUVIXQN���EHU�YHUI�JEDUH�.DQlOH�YRQ�VR]LDOHQ�0HGLHQ�
DOV�DXFK��EHU�|VWHUUHLFKZHLWH�=HLWXQJHQ�NRPPXQL]LHUW� 

1DFK�GHU�HUIROJWHQ�8PVHW]XQJ�GLHVHU�0D�QDKPHQ�PXVVWH�GLH�
+RKH�:DQG-6WUD�H�QXU�PHKU�HLQPDO�DXIJUXQG�YRQ�hEHUODVWXQJ�
JHVSHUUW�ZHUGHQ�� 

'HU�*HPHLQGHYHUWUHWXQJ�LVW�VHKU�ZRKO�EHZXVVW��GDVV�GDV�HUK|KWH�%HVXFKHUDXINRPPHQ��YHUEXQGHQ�PLW�YHU�
PHKUWHQ�0�OODEODJHUXQJHQ�XQG�DQGHUHQ�8QDQQHKPOLFKNHLWHQ�HLQH�JUR�H�%HODVWXQJ�I�U�GLH�*HPHLQGHEHY|ONH�
UXQJ�GDUVWHOOW��'HQQRFK�N|QQHQ�0D�QDKPHQ�QXU�LP�5DKPHQ�GHU�UHFKWOLFKHQ�0|JOLFKNHLWHQ�JHWURIIHQ�ZHUGHQ�� 

���������������������:HUWH�+XQGHKDOWHU�LQQHQ� 

 

:LU�HUVXFKHQ�GLH�+XQGH�DQ�GHU�/HLQH�]X�I�KUHQ�XQG�YRP��Ä6DFNHUO�
I�UV�*DFNHUO³�DXFK�*HEUDXFK�]X�PDFKHQ� 

+HU]OLFKHQ�'DQN� 



�� 
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6HKU�JHHKUWH�:DVVHUEH]LHKHU� 
 
0LW�GHU�9RUVFKUHLEXQJ�GHU����7HLO]DKOXQJ�GHU�:DVVHUJHE�KU� OLHJW�ZLHGHU�HLQ�6FKUHLEHQ�]XU�6HOEVWDEOH�
VXQJ�GHV�:DVVHU]lKOHUV�EHL��'HU�:DVVHUYHUEDQG�6FKQHHEHUJODQG�HUVXFKW�6LH��DOV�+DXVEHVLW]HU�,KUHQ�
=lKOHU�ELV������������DE]XOHVHQ�XQG�GHQ�=lKOHUVWDQG�GHP�9HUEDQG�PLWWHOV�XQWHQ�DQJHI�KUWHQ�0|JOLFK�
NHLWHQ�PLW]XWHLOHQ��:RKQW�GHU�+DXVHLJHQW�PHU�QLFKW�LP�2EMHNW��ZLUG�GHU�0LHWHU�RGHU�HLQ�%HDXIWUDJWHU�JH�
EHWHQ��GHQ�=lKOHUVWDQG�DE]XOHVHQ�XQG�DQ�XQV�]X��EHUPLWWHOQ� 
 
 
(V�JLEW�IROJHQGH�0|JOLFKNHLWHQ��EHU�:DWHUORR�]XU�'DWHQ�EHUPLWWOXQJ� 
,QWHUQHW��ZZZ�]DHKOHUVWDQG�LR 
6PDUWSKRQH�$SS��:DWHUORR������ELWWH�PLW�GHU��-VWHOOLJHQ�.XQGHQQXPPHU�QHX�UHJLVWULHUHQ� 
7HOHIRQ������������� 
 
 
%LWWH��EHUPLWWHOQ�6LH�XQV�GHQ�=lKOHUVWDQG�ELV�VSlWHVWHQ�0LWWZRFK������0lU]������ 
 
6ROOWH�HV�,KQHQ�QLFKW�P|JOLFK�VHLQ�,KUHQ�:DVVHU]lKOHU�VHOEVW�DE]XOHVHQ�RGHU�EHL�5�FNIUDJHQ�ZHQGHQ�
6LH�VLFK�ELWWH�DQ�XQV�ZlKUHQG�GHU�%�UR|IIQXQJV]HLWHQ�XQWHU�GHU�7HOHIRQQXPPHU������������ 

 
'HU�:DVVHUYHUEDQG�EHGDQNW�VLFK�VHKU�KHU]OLFK�I�U�,KUH�8QWHUVW�W]XQJ� 

9HUDQWZRUWXQJVYROOHU�8PJDQJ�PLW�:DVVHU 
 
6HKU�JHHKUWH�:DVVHUEH]LHKHU� 
 
,P�9RUMDKU�HUJLQJ�GLH�%LWWH�XP�HLQHQ�YHUDQWZRUWXQJVYROOHQ�8PJDQJ�PLW�XQVHUHP�7ULQNZDVVHU��GD�
ZLU� LP� )U�KOLQJ� DQ� )HLHUWDJHQ� XQG�:RFKHQHQGHQ�PLW� 'UXFNDEIDOO� XQG�(QJSlVVHQ� ]X� NlPSIHQ�
KDWWHQ��*UXQGVlW]OLFK�LVW�GLH�7ULQNZDVVHUYHUVRUJXQJ�JHVLFKHUW��(V�VROOWH�MHGRFK�MHGHU�:DVVHUEH�
]LHKHU�VRUJVDP�PLW�GLHVHP�NRVWEDUHQ�*XW�XPJHKHQ��XP�EHL�HLQHP�ZDUPHQ�)U�KOLQJ�E]Z��KHL�HQ�
XQG�WURFNHQHQ�6RPPHU�GLH�:DVVHUYHUVRUJXQJ�I�U�DOOH�%H]LHKHU�JHZlKUOHLVWHQ�]X�N|QQHQ� 
 
:LU�HUVXFKHQ�6LH�GDKHU�]X�KLQWHUIUDJHQ��RE�GDV�$XWRZDVFKHQ�VRZLH�GDV�*LH�HQ�GHV�5DVHQV�QRW�
ZHQGLJ�LVW��'DV�)�OOHQ�GHU�6ZLPPLQJSRROV�LVW�ZLH�LP�9RUMDKU�QXU�LQ�$EVSUDFKH�PLW�GHP�:DVVHU�
YHUEDQG�P|JOLFK�XQG�XQWHU�GHU�7HOHIRQQXPPHU����������������]X�NRRUGLQLHUHQ� 
 
8QV�LVW�EHZXVVW��GDVV�GLHV�(LQVFKUlQNXQJHQ�VLQG��'LHVH�VLQG�MHGRFK�QRWZHQGLJ��XP�HLQH�EHVWlQ�
GLJH�7ULQNZDVVHUYHUVRUJXQJ�I�U�DOOH�XQVHUH�.XQGHQ�JHZlKUOHLVWHQ�]X�N|QQHQ��:LU�ELWWHQ�6LH�GHV�
KDOE�XP�9HUVWlQGQLV�XQG�XP�,KUH�0LWKLOIH� 
 
9LHOHQ�'DQN� 

,QIRUPDWLRQ�:DVVHUYHUEDQG 



�� 
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�������������������2EVW�LP�6FKQHHEHUJODQG 

�

6D������0DL����� ������7UHIISXQNW�����8KU��+HWWPDQQVGRUIHU�6WU�-.HWWHQOXVVZHJ�������:�UIODFK 

 *HRUJ�0DFKR�HUNXQGHW�PLW�XQV�GLH�2EVWZLHVHQ�DP�.UDQLFKEHUJ�XQG�]HLJW�XQV�ZLH�PDQ�9R�
JHOVWLPPHQ�XQG�)OXJELOGHU�HUNHQQW��:LU�HUIDKUHQ�ZHVKDOE�.XFNXFNVPlQQFKHQ�IU�KHU�U�FN�
NHKUHQ�XQG�ZLH�GHU�=LHJHQPHONHU�VFKQDUUW��)HOGVWHFKHU�PLWEULQJHQ�� 

 7UHIISXQNW��+HWWPDQQVGRUIHU�6WU���.HWWHQOXVVZHJ�������:�UIODFK� 

6D�������-XQL����� ������:DV�LVW�GDV�XQG�ZDV�PDFKW�GDV�DQ�PHLQHQ�%lXPHQ"�$QGUHDV�6WHLQHUW�WUlJW�YRU�XQG�
]HLJW�XQV�7LSSV�]XP�(UNHQQHQ�YRQ�1�W]OLQJHQ��6FKlGOLQJHQ�XQG�.UDQNKHLWHQ�DQ�3IODQ]HQ�� 

 9RQ�GHU�0LOEH�ELV�]XU�:LOGVDX��ZLU�EHVWLPPHQ�6FKDGHUUHJHU��ZLU�VDPPHOQ�XQG�EHVWLPPHQ�
YHUVFKLHGHQH�7LHUH�XQG�6\PSWRPH� 

 2UW��$P�*XWHQPDQQ���������6FKUDWWHQEDFK 

6D�������-XOL����� ������)UDQ]�2WWQHU�HU]lKOW��EHU�GLH�IDV]LQLHUHQGHQ�JHRORJLVFKHQ�(QWVWHKXQJVSUR]HVVH�XQG�
]HLJW� DNWXHOOH�'\QDPLNHQ�DQKDQG�HLQHV�%RGHQSURILOV��0LW� HWZDV�*O�FN�NRPPHQ�ZLU� LQ� GHQ�
*HQXVV�HLQHU�VRUWHQUHLFKHQ�0DULOOHQYHUNRVWXQJ��7HLOQDKPH�IUHL� 

 �����%DG�(UODFK��$VSDQJHUVWUD�H �YLV�D�YLV�1U��������� 

)U������$XJXVW����� ������(LQI�KUXQJ��I�U�1HXHLQVWHLJHU���DE����8KU�3UDNWLNXP�6RPPHUVFKQLWW��)RUWVHW]XQJ�GHV�
3IOHJHVFKQLWWV�DXV�GHP�9RUMDKU��7UHIISXQNW��*HPHLQGHVDDO�������3HUQLW]��*HQW]VFKJDVVH��� 

 $QPHOGXQJHQ��RIILFH#KR]DQJ�DW��0�������������� 

6D������$XJXVW����� ������6RPPHUVFKQLWW�DQ�6WHLQREVW��6FKQLWWWHFKQLNHQ�XQG�=HLWSXQNW�VSH]LHOO�DXI�6WHLQREVWDU�
WHQ�DEJHVWLPPW�HUOlXWHUW�XQG�]HLJW�$QGUHDV�6SRUQEHUJHU��6FKZHUSXQNW�0DULOOH�XQG�.LUVFKH��
SUDNWLVFKH�hEXQJHQ��2UW�ZLUG�EHNDQQWJHJHEHQ 

 $QPHOGXQJHQ��RIILFH#KR]DQJ�DW��0������������� 

$E�6HSWHPEHU�3UHVVWDJH�XQG�6RUWHQEHVWLPPXQJ�PLW�.DWKDULQD�9DUDGL-'LDQDW�XQG�$QGUHDV�6SRUQEHUJHU�LQ�GHQ�
6DIWPRELO�*HPHLQGHQ�� 

%HLWUDJ�I�U�KDOEWlWLJHQ�.XUV�����-��0LWJOLHGHU�IUHL��%HJUHQ]WH�7HLOQHKPHU]DKO��$QPHOGXQJ�HUIRUGHUOLFK�� 

 
$QPHOGXQJHQ��RIILFH#KR]DQJ�DW��0RELO�������������� 

IE���ZZZ�REVWLPVFKQHHEHUJODQG�DW 

 



�� 
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%HLP�'XUFKVW|EHUQ�DOWHU�6FKULIWHQ�NDP�HLQ�XQVFKHLQEDUHV�%XFK�]XP�9RUVFKHLQ��,FK�JODXEH��HV�LVW�GDV�:HUWYROOV�
WH�XQVHUHV�2UWHV��(V�LVW�GLH�&KURQLN� 

8P�HLQLJH�3XQNWH�]X�QHQQHQ� 

· ������2UWVJU�QGXQJ� 

· ������%DX�GHU�%XUJ�Ä6WHLQ³� 

· ������.LUFKHQDXVEDX�XQG�(GHOVLW]� 

· ������HUVWH�NOHLQH�0HVVH��HUVWHU�3IDUUHU��1DPHQ�GHU�2UWVULFKWHU� 

· ������7�UNHQ]HLW 

· ������3IDUUH 

· ������&KROHUD]HLW 

· ������*UR�EUDQG 

 

9LHOH�8UNXQGHQ�XQG�4XHOOHQ�KLHU]X�VLQG�YRUKDQGHQ� 

:LU�ELWWHQ�XP�9HUVWlQGQLV��GDVV�GLH�&KURQLN�XQG�GLH�8UNXQGHQ�QXU�]X�GHQ�gIIQXQJV]HLWHQ�XQG�XQWHU�(LQKDOWXQJ�
GHU�&RURQD�6LFKHUKHLWVPD�QDKPHQ�JHOHVHQ�ZHUGHQ�N|QQHQ� 

2UWVFKURQLN�0DLHUVGRUI 

)Uʋɚɩ�+ɰʙȼʑUVWʝUȯʑɠ 

 

gVWHUUHLFKLVFKH�*HVXQGKHLWVNDVVH�YHUOlQJHUW�WHOHIRQLVFKH�
.UDQNPHOGXQJ�ELV�����0DL� 

 

1HXHUOLFKH�9HUOlQJHUXQJ�DXIJUXQG�KRKHU� 

,QIHNWLRQV]DKOHQ� 

 

'LH�gVWHUUHLFKLVFKH�*HVXQGKHLWVNDVVH�YHUOlQJHUW�QRFKPDOV�GLH�WHOHIRQLVFKH�.UDQNPHOGXQJ�ELV�����
0DL�������8UVSU�QJOLFK�ZDU�GLH�LP�=XJH�GHU�&RURQD-3DQGHPLH�HLQJHI�KUWH�0|JOLFKNHLW�GHU�NRQ�
WDNWORVHQ�$UEHLWVXQIlKLJNHLWVPHOGXQJ�ELV�(QGH�0lU]�EHIULVWHW��$QJHVLFKWV�GHV�ZHLWHU�KRKHQ�,QIHNWL�
RQVJHVFKHKHQV�YHUOlQJHUW�GLH�g*.�GLHVH�2SWLRQ�ELV�(QGH�0DL��XP�VRZRKO�9HUVLFKHUWH�DOV�DXFK�
9HUWUDJVlU]WLQQHQ�XQG�9HUWUDJVlU]WH�EHVWP|JOLFK�]X�VFK�W]HQ�� 

*OHLFK�]X�%HJLQQ�GHU�3DQGHPLH�LP�0lU]�GHV�9RUMDKUHV�VHW]WH�GLH�g*.�]DKOUHLFKH�0D�QDKPHQ��
XP�9HUVLFKHUWHQ�LKUH�JHZRKQW�YHUOlVVOLFKH�9HUVRUJXQJ�WURW]�.RQWDNWEHVFKUlQNXQJHQ�VLFKHU]XVWHO�
OHQ��'D]X�]lKOW�QHEHQ�GHU�WHOHIRQLVFKHQ�.UDQNPHOGXQJ�DXFK�GLH�NRQWDNWORVH�0HGLNDPHQWHQYHURUG�
QXQJ�VRZLH�GLH�0|JOLFKNHLW�I�U�WHOHPHGL]LQLVFKH�%HKDQGOXQJHQ�� 

,QIRUPDWLRQ�g*. 



�� 
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1DFKKDOWLJ�LP�+RPHRIILFH 
7LSSV�XQG�7ULFNV� 
 

'XUFK�GLH�&29,'���-.ULVH�LVW�I�U�YLHOH�0HQVFKHQ�GDV�$UEHLWHQ�LP�+RPHRIILFH�YRQ�HLQHP�7DJ�DXI�GHQ�
DQGHUHQ�5HDOLWlW�JHZRUGHQ��+LHU�ILQGHQ�6LH�7LSSV��ZLH�6LH�I�U�PHKU�1DFKKDOWLJNHLW�DP�$UEHLWVSODW]�]X�
KDXVH�VRUJHQ�N|QQHQ�� 

 

'DV�$UEHLWHQ�LP�+RPHRIILFH�VRUJW�HLQHUVHLWV�GDI�U��GDVV�YLHOH�
$UEHLWVZHJH�XQG�'LHQVWUHLVHQ�HQWIDOOHQ�–�GDV�WXW�GHU�8PZHOW�
JXW��:LFKWLJ�LVW�DEHU�DXFK�DNWLYH�0RELOLWlW�LQ�GHQ�$OOWDJ�HLQ]X�
EDXHQ�–�DOVR�DP�EHVWHQ�PLW�GHP�5DG�RGHU�]X�)X��]XP�*H�
VFKlIW�RGHU�]XU�6FKXOH��'DV�KlOW�ILW�XQG�JHVXQG�� 

 

*XWH�/XIW�XQG�JXWH�/DXQH� 

$XVUHLFKHQG�6DXHUVWRII�XQG�HLQH�JHVXQGH�5DXPOXIW�VRUJHQ�
I�U�HLQH�JXWH�.RQ]HQWUDWLRQVIlKLJNHLW�� 

$P�EHVWHQ�GUHL�ELV�YLHU�0DO�WlJOLFK�VWR�O�IWHQ��$XFK�=LPPHUSIODQ]HQ�VRUJHQ�I�U�JXWH�5DXPOXIW�–�]X�GHQ�
$OOHVN|QQHUQ�JHK|UHQ�(IHX��(LQEODWW�XQG�*U�QOLOLH� 

(QHUJLHVSDUHQ 

8P�GHQ�6WURP-�XQG�(QHUJLHYHUEUDXFK�P|JOLFKVW�JHULQJ�]X�KDOWHQ��KHOIHQ�NOHLQH�7ULFNV�EHLP�1XW]XQJVYHUKDO�
WHQ�XQG�HQHUJLHHIIL]LHQWH�*HUlWH��:HU�GLH�:DKO�KDW��VROOWH�LPPHU�GDV�NOHLQVWH�*HUlW�]XP�$UEHLWHQ�YHUZHQ�
GHQ�–�DOVR�]�%��GHQ�/DSWRS�VWDWW�GHP�6WDQG-3&��GD�VR�ZHQLJHU�6WURP�YHUEUDXFKW�ZLUG��$XFK�(LQVWHOOXQJHQ��
ZLH�GHU�(QHUJLHVSDUPRGXV�RGHU�DXFK�GDV�$EVFKDOWHQ�QLFKW�EHQ|WLJWHU�)XQNWLRQHQ�XQG�*HUlWH�KLOIW�EHLP�
6SDUHQ��'HQQ�DXFK�GHU�6WDQGE\-%HWULHE�EUDXFKW�6WURP�� 

'DV�OHLEOLFKH�:RKO 

:HU�]XKDXVH�DUEHLWHW��PXVV�DXFK�VHOEVW�I�U�GLH�9HUSIOHJXQJ�VRUJHQ��/HLWXQJVZDVVHU�LVW�QLFKW�YHUSDFNW�XQG�
GDKHU�DP�|NRORJLVFKVWHQ��%HLP�.DIIHH�VROOWH�PDQ�IDLU�JHKDQGHOWHQ��%LR-%RKQHQ-�RGHU�)LOWHUNDIIHH�ZlKOHQ�
RGHU�ELRORJLVFK�DEEDXEDUH�.DIIHHSDGV��'DV�VHOEVWJHNRFKWH�0LWWDJHVVHQ�PLW�VDLVRQDOHQ��UHJLRQDOHQ�=X�
WDWHQ�VFKQHLGHW�KLQVLFKWOLFK�8PZHOWYHUWUlJOLFKNHLW�DP�EHVWHQ�DE��:HQQ�]XP�.RFKHQ�GLH�=HLW�IHKOW��NDQQ�PDQ�
HQWZHGHU�YRUNRFKHQ�RGHU�VLFK�GDV�(VVHQ�EHLP�Ä:LUWHQ�XPV�(FN³�EHVRUJHQ��1LFKW�YHUJHVVHQ�HLJHQHV�*H�
VFKLUU�PLW]XEULQJHQ�XQG�XPZHOWIUHXQGOLFK�DQ]XUHLVHQ��� 

:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL�GHU�(QHUJLH-�XQG�8PZHOWDJHQWXU�GHV�/DQGHV�1g�ZZZ�HQX�DW�XQG�
XQWHU��������������� 

��ZZZ�SRY�DW 

,QIRUPDWLRQ 

,QIRUPDWLRQ�)RWRZHWWEHZHUE 

$XFK�ZHQQ�XQV�GHU]HLW�GHU�:LQWHU�QRFK�LP�*ULII�KDW��ZLUG�VLFK�VLFKHU�IU�KHU�
RGHU�VSlWHU�GHU�)U�KOLQJ�GXUFKVHW]HQ��'DQQ�HUZDFKW�GLH�1DWXU�DXV�LKUHP�
:LQWHUVFKODI�XQG�GLH�HUVWHQ�)U�KOLQJVEO�KHU�]HLJHQ�LKUH�]DUWHQ�)DUEHQ� 

'LH�WROOVWHQ�)U�KOLQJVIRWRV�YRQ�1DWXUZXQGHUQ�LP�1DWXUSDUN�GDKHU�ELV�
�����������PLW�GHP�+DVKWDJ��IU�KOLQJLPQDWXUSDUN�YHUVHKHQ�XQG�PLW�HLQ�
ELVVFKHQ�*O�FN�WROOH�1DWXUSDUN-3UHLVH�JHZLQQHQ� 

7HLOQDKPHEHGLQJXQJHQ�XQWHU�KWWSV���QDWXUSDUNH-QLHGHURHVWHUUHLFK�DW�
IRWRZHWWEHZHUE-IU�KOLQJ-LP-QDWXUSDUN-� 



�� 
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$FKWXQJ�3ROL]HLWULFN 
 

 

.ULPLQHOOH�YHUVXFKHQ�GHU]HLW�ZLHGHU�YHUPHKUW�PLW�GHP�VRJHQDQQWHQ�Ä3ROL]HLWULFN³�JXWJOlXELJH�0LW�

E�UJHU,QQHQ�XP�LKU�(UVSDUWHV�]X�EULQJHQ��=X�GLHVHP�=ZHFN�NRQWDNWLHUHQ�VLH� LKUH�2SIHU�YLD�7HOH�

IRQ��RIWPDOV�PLW�HLQHU�YRUJHWlXVFKWHQ�1XPPHU�GHU�3ROL]HL�����������XQG�JHEHQ�VLFK�DOV�.ULPLQDO�

SROL]LVWHQ�DXV��,Q�GHQ�OHW]WHQ�:RFKHQ�ZXUGH�HLQH�JUR�H�$Q]DKO�YRQ�GHUDUWLJHQ�%HWUXJVYHUVXFKHQ�

IHVWJHVWHOOW��'LH�7lWHU�ZDUQHQ�YRU�NXU]�EHYRUVWHKHQGHQ�(LQEU�FKHQ�E]Z��'LHEVWlKOHQ��6LH�ELHWHQ�

GHQ�2SIHUQ�DQ��%DUJHOG��6FKPXFN�RGHU�DQGHUH�:HUWJHJHQVWlQGH�I�U�GLHVH�VLFKHU�]X�YHUZDKUHQ�� 

'LH�3ROL]HL�HUVXFKW�GDKHU��DXI�VROFKH�.RQWDNWYHUVXFKH�QLFKW�HLQ]XJHKHQ��GLHVH�VRIRUW�DE]XEUHFKHQ�

XQG�GHU�ÄULFKWLJHQ³�3ROL]HL�]X�PHOGHQ��*UXQGVlW]OLFK�JLOW�HV��XQEHNDQQWHQ�3HUVRQHQ�HLQ�JHVXQGHV�

0LVVWUDXHQ�HQWJHJHQ]XEULQJHQ�XQG�NHLQHVIDOOV�)RUGHUXQJHQ�]X�HUI�OOHQ�XQG�GLH�7�UH�]X�|IIQHQ��

*HEHQ�6LH�QLHPDQGHP��ZHGHU�SHUV|QOLFK��VFKULIWOLFK�RGHU�WHOHIRQLVFK�,KUH�'DWHQ�–�LQVEHVRQGHUH�

%DQNGDWHQ�–�ZHLWHU� 

:LH�N|QQHQ�6LH�VLFK�VFK�W]HQ" 

· /DVVHQ�6LH�VLFK�YRQ�GHU�P|JOLFKHUZHLVH�DP�'LVSOD\� ,KUHV�7HOHIRQV�DXIVFKHLQHQGHQ�1XPPHU���

 GHU�3ROL]HL�QLFKW�YHUXQVLFKHUQ��GLHVH�N|QQWH�JHIlOVFKW�VHLQ 

· 'LH�ÄULFKWLJH³�3ROL]HL�ZLUG�*HOG�RGHU�:HUWJHJHQVWlQGH�QLH�]XU�9HUZDKUXQJ��EHUQHKPHQ��GD�GD

 I�U�GLH�UHFKWOLFKH�*UXQGODJH�IHKOW 

· %HUDWXQJ��,QIRUPDWLRQHQ�XQG�(PSIHKOXQJHQ�]XP�6FKXW]�GHV�(LJHQWXPV�EHNRPPHQ�6LH�GXUFK�

 3UlYHQWLRQVEHDPWH�GHU�ÄULFKWLJHQ³�3ROL]HL�XQWHU������� 

· 6SUHFKHQ�6LH�JUXQGVlW]OLFK�QLH��EHU�,KUH�9HUP|JHQVYHUKlOWQLVVH��JHEHQ�6LH�NHLQH�'HWDLOV�]X�

,KUHQ�IDPLOLlUHQ�RGHU�ILQDQ]LHOOHQ�9HUKlOWQLVVHQ�SUHLV 

· /DVVHQ�6LH� VLFK� DXI� NHLQH�'LVNXVVLRQHQ�HLQ�XQG�PDFKHQ�6LH� ,KUHP�*HJHQ�EHU� HQWVFKLHGHQ�

 NODU��GDVV�6LH�DXI�NHLQH�GHU�)RUGHUXQJHQ�$QJHERWH�HLQJHKHQ�ZHUGHQ� 

· /HJHQ�6LH�XPJHKHQG�DXI��ZlKOHQ�6LH�GHQ�1RWUXI�����XQG�YHUVWlQGLJHQ�6LH�GLH�ÄULFKWLJH³�3ROL]HL 

/DVVHQ�6LH�QLHPDQGHQ�LQ�,KU�+DXV�RGHU�,KUH�:RKQXQJ��GHQ�6LH�QLFKW�NHQQHQ 

 

/DQGHVNULPLQDODPW�1LHGHU|VWHUUHLFK�–�.ULPLQDOSUlYHQWLRQ 
7HO������������-����–���������������0DLO��OSN-Q-OND-SUDHYHQWLRQ#SROL]HL�JY�DW 



�� 

�� ,QIRUPDWLRQHQ 

1RWGLHQVWSODQ�XQWHU��KWWS���FPV�DU]WQRH�DW�FPV�]LHO��������'( 

1DFK�������ELV�������8KU�VWHKW�GHU��1g�bU]WHQRWGLHQVW�XQWHU�����]XU�9HUI�JXQJ� 

���������*HVXQGKHLWVEHUDWXQJ��6LH�KDEHQ�HLQ�JHVXQGKHLWOLFKHV�3UREOHP�GDV�VLH�EHXQUXKLJW" 

0HKU�XQWHU��ZZZ������DW 

7HUPLQ�YRUEHKDOWOLFK�0D�QDKPHQ�&RURQD 

'U��0DU\DP�5DGRQ ���������� 'U��.DWULQ�5HLWVWlWWHU� ����������� 

'U��0DUNXV�(Q]HOVEHUJHU ����������� 'U��*HUKDUG�=|FKLQJHU� ����������� 

'U��+HLQ]�3HWHU�'HLVHU� ���������������������� 'U��6RSKLH�%XVKQDN-
6DORPRQ�X��)HUHQFVDN 

����������� 

'U��*HUKDUG�0DOHLQHU �����������   

'U��=|FKLQJHU�*HUKDUG 
*HPHLQGHDPW�LQ�0DLHUVGRUI��2UWVVWUD�H��� 

����������� 

2UGLQDWLRQV]HLWHQ� 

�0RQWDJ� ������8KU�ELV�������8KU 

0LWWZRFK�  �����-������8KU 

)UHLWDJ�  �����-������8KU��� 

 

.RVWHQORVH�5HFKWVEHUDWXQJ�YRQ 

 

���)UDX�1RWDU�0DJLVWHU�%DUEDUD�=LHUKRIHU� 

DP 

������*HPHLQGHDPW�0DLHUVGRUI��2UWVVWUD�H���� 

 

 

0RQWDJ������������XQG�0RQWDJ�������������MHZHLOV�������8KU 

0LW�GHU�%LWWH�XP�9RUDQPHOGXQJ�XQWHU������������ 

 

*HUQH�N|QQHQ�6LH�DEHU�DXFK�PLW�)UDX�1RWDU�=LHUKRIHU�%DUEDUD�XQWHU�������������.RQWDNW�DXIQHKPHQ� 

$FKWXQJ��'LH�NRVWHQORVH�5HFKWVEHUDWXQJ�ILQGHW�DQ�GHQ�DQJHI�KUWHQ�7HUPLQHQ�QXU�VWDWW��ZHQQ�GHU�3DUWHL�
HQYHUNHKU�DP�*HPHLQGHDPW�QLFKW�GXUFK�HWZDLJH�6LFKHUKHLWVEHVWLPPXQJHQ�DXIJUXQG�YRQ�&29,'����DXV�

JHVHW]W�LVW� 



�� 
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 /DVNH�0LFKDHO�)UDQ]��6WROOKRI��(OWHUQ��0DULH-7KHUHVH�%HUJHU�XQG�5RODQG�/DVNH 
 :LQWHU�-XOLDQ�&KULVWRSK��0DLHUVGRUI��(OWHUQ��1LQD�XQG�&KULVWRSK�:LQWHU 
 4XLQFL�$XUHOLD�$OEHUWD��0DLHUVGRUI��(OWHUQ��5HQHq�$OEHUW-4XLQFL�XQG�3DROR�4XLQFL 

 +DLGHQ�:DOWHU��+RKH�:DQG��LP�����/HEHQVMDKU 
 .DVWQHU�0DULD��1HWWLQJ��LP�����/HEHQVMDKU 
 %UHWWQHU�,QJHERUJ��0DLHUVGRUI��LP�����/HEHQVMDKU 

  

+HU]OLFK�ZLOONRPPHQ 

9HUDQVWDOWXQJHQ 

�����������$E�+RI�9HUNDXI�.DVWQHU��1HWWLQJ��3URVHWWVWUD�H���������-������8KU 
�����������$E�+RI�9HUNDXI�.DVWQHU��1HWWLQJ��3URVHWWVWUD�H���������-������8KU 
������������������������������������'HU�7UDXP�YRP�)OLHJHQ� 
�����������/DPDV�	�$OSDNDV�]XP�.HQQHQOHUQHQ��1DWXUSDUN�+RKH�:DQG��������8KU 
�����������)HXHUO|VFKHU�hEHUSU�IXQJ��))�6WROOKRI��������-�������8KU 
�����������:DQGHUXQJ�]X�GHQ�1DWXUVFKlW]HQ�LP�1DWXUSDUN�+RKH�:DQG��������8KU�9RUDQPHOGXQJ�XQWHU������������ 
�����������$E�+RI�9HUNDXI�.DVWQHU��1HWWLQJ��3URVHWWVWUD�H���������-������8KU 
�����������Ä'DV�*O�FN�PLW�GHP�3HFK³�9RUI�KUXQJ�YRQ�5REHUW�5HQGO��1DWXUSDUN�+RKH�:DQG 
�����������/DPDV�	�$OSDNDV�]XP�.HQQHQOHUQHQ��1DWXUSDUN�+RKH�:DQG��������8KU 
(QGH�-XQL���'DV�*OHWVFKHUODPP��6FKDIWULHE�DXI�GLH�+RKH�:DQG��7UHIISXQNW�=HOWSODW]�+RKH�:DQG�%OLFN�&DPS 
�����������2EVWSUHVVH�]X�*DVW�LQ�GHU�*HPHLQGH�+RKH�:DQG��3DUNSODW]�EHLP�*HPHLQGHDPW�DE�������8KU 
 
 
 
 
 

���ZHLWHUH�,QIRV�VRZLH�9HUDQVWDOWXQJHQ�XQWHU�ZZZ�KRKH-ZDQG�JY�DW��9HUDQVWDOWXQJHQ�� 
��VRZLH�9HUDQVWDOWXQJHQ�LP�1DWXUSDUN�+RKH�:DQG�XQWHU�ZZZ�QDWXUSDUN-KRKHZDQG�DW 

 

,Q�OLHEHU�(ULQQHUXQJ�DQ 

)DOOV�6LH�LQ�,KUHP�*HPHLQGHJHELHW�ZHLWHUH�9HUDQVWDOWXQJHQ�SODQHQ�XQG�GLHVH�JHUQH�]XN�QIWLJ��EHU�GLH�.XOWXULQLWLDWLYH�6FKQHHEHUJODQG�LQ�
DOOHQ����5HJLRQVJHPHLQGHQ�XQG�GDU�EHU�KLQDXV�EHZHUEHQ�P|FKWHQ��ELWWHQ�ZLU�6LH�XP�.RQWDNWDXIQDKPH�PLW�XQVHUHP�$QVSUHFKSDUWQHU�

]XU�.XOWXULQLWLDWLYH�6FKQHHEHUJODQG��5HLQKDUG�6DQGKRIHU�XQWHU��������������E]Z�� 
NXOWXU#VFKQHHEHUJODQGNXOWXU�DW 

:LU�JUDWXOLHUHQ�]XU�9HUPlKOXQJ 

 +DUDOG�-RVHI�*UDI�XQG�6XSDZLQHH�%XUHHSKLD��6WROOKRI 

$&+781*����$XIJUXQG�GHU�$XIODJHQ�XQG�9RUVLFKWVPD�QDKPHQ�LP�=XVDPPHQ�
KDQJ�PLW�GHP�&RURQDYLUXV�NDQQ�HV�EHL�GHQ�QDFKVWHKHQG�DQJHI�KUWHQ��������������

9HUDQVWDOWXQJHQ�]X�9HUVFKLHEXQJHQ�E]Z��$EVDJHQ�NRPPHQ��� 

'LH�3IDUUH�0XWKPDQQVGRUI�LQIRUPLHUW 
'LH�3IDUUH�0XWKPDQQVGRUI�EDXW�HLQH�QHXH�+RPHSDJH�DXI��XP�GLH�%HY|ONHUXQJ�DNWXHOO�]�%���EHU�
GLH�ZHLWHUH�(QWZLFNOXQJ�E]JO��*RWWHVGLHQVWH�LQIRUPLHUHQ�]X�N|QQHQ��]XU�=HLW��QRFK�HUVLFKWOLFK�XQWHU��������������������������

Ä3IDUUH�0XWKPDQQVGRUI³��'LHV�ZLUG�LQ�DEVHKEDUHUH�=HLW�ZLH�IROJW�DEJHlQGHUW���������������������������������������������������������������������������
KWWSV���ZZZ�HU]GLRH]HVH-ZLHQ�DW�SDJHV�SIDUUHQ������FKURQLN� 
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,035(6680��4XDUWDOVEHULFKW�GHU�*HPHLQGH�+RKH�:DQG��$XVJDEH���������(LJHQW�PHU��9HUOHJHU�XQG�+HUDXVJHEHU��*HPHLQGH�+RKH�:DQG 
H-PDLO��JHPHLQGH#KRKH-ZDQG�JY�DW��KRPHSDJH��ZZZ�KRKH-ZDQG�JY�DW��'DWHQVFKXW]EHDXIWUDJWHU�0DJ��0DULR�+RO]JHWKDQ��)�U�GHQ�,QKDOW�YHUDQWZRUW�
OLFK��%JP��-RVHI�/DIHUO��OW��0HGLHQJHVHW]�GLHQW�GHU�4XDUWDOVEHULFKW�GD]X��GLH�ODXIHQGHQ�0LWWHLOXQJHQ�GHU�*HPHLQGHYHUZDOWXQJ�GHU�%HY|ONHUXQJ�EHNDQQW�
]X�JHEHQ� 
 

5�FNEOLFNH 

'LH�UHJLRQDOHQ�3URGXNWH�YRQ�)DP��.DVWQHU�ILQGHW�
PDQ�DE�VRIRUW�QLFKW�QXU�LP�$XWRPDWHQ��VRQGHUQ�
DXFK�DXI�KWWSV���ZZZ�NRVW-EDUHV�DW� 

'DV�QDKP�%XQGHVUDW�0DUWLQ�3UHLQHGHU�JOHLFK�]XP�
$QODVV�XP�VLFK�SHUV|QOLFK�PLW�HLQ�SDDU������
6FKPDQNHUOQ�HLQ]XGHFNHQ� 

 

7ROOH�(UIROJH�I�U�GHQ���69*�+RKH�:DQG� 

(LQPDO�*ROG��GUHLPDO�6LOEHU�XQG�HLQPDO�%URQ]H�
I�U�GDV����69*�/DQJODXIWHDP�EHL�GHU�g0�/DQJ�
ODXI�I�U�6FK�OHU�XQG�-XJHQGOLFKH� 

6SULQW��-RVHI�7URVW��*ROG�0HGDLOOH 

 -DQD�6DOHQWLQLJ��%URQ]H�0HGDLOOH 

 

.ODVVLVFKH�7HFKQLN��3DSRXVFKHN�,GD��6LOEHU�0HGDLOOH 

 3DSRXVFKHN�9LNWRU��6LOEHU�0HGDLOOH 

  ����������-RVHI�7URVW��6LOEHU�0HGDLOOH  
   

'HV�:HLWHUHQ�GXUIWH�VLFK�$GULDQ�7VFKDFK��EHU�VHLQHQ�HUV�
WHQ�6LHJ�LQ�HLQHP�57/�IUHXHQ�XQG�0LULDP�5RVVPDQQ�XQG�
/LQGD�6WHQEDFND�ZDUHQ�EHL�EHLP�Ä1g�/DQJODXI�/DQGHVFXS�
����³�VLHJUHLFK� 

:LU�JUDWXOLHUHQ�DOOHQ�HUIROJUHLFKHQ�6SRUWOHU�,QQHQ�KHU]OLFK� 

  

)RWR��)DP��.DVWQHU 

)RWRV����69*�+RKH�:DQG 

0LULDP�5RVVPDQQ 

/LQGD�6WHQEDFND 

$GULDQ�7VFKDFK 


