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0|OOWDOHU�*HVFKLFKWHQ�)HVWLYDO 0XVLNDOLVFKH�(UIROJH 6HJQXQJ�*LSIHONUHX]�6DQGIHOGNRSI 

1RYHPEHU�'H]HPEHU����� 
· 9RUZRUW�GHV�%�UJHUPHLVWHUV 

· 3\URWHFKQLN 

· 7DJHVVNLNDUWHQ�0|OOWDOHU�*OHWVFKHU� 

· 7XUQJUXSSH�)ODWWDFK 

· 3LODWHV 

· (UK|KXQJ�GHU�1lFKWLJXQJVWD[H 

· 1RVWDOJLHHFNH��6DQGIHOGNRSI 

· ,QIRUPDWLRQ�GHU�JHVXQGHQ�*HPHLQGH 

· 9HUHLQ�Ä:LU�I�U�.LQGHU³� 

· 0�OOWRQQHQ�DP�)ULHGKRI 

· :DV�LVW�ORV�LP�.LQGHUJDUWHQ 

· 9RONVVFKXOH�)ODWWDFK� 

· 7UDFKWHQNDSHOOH�)ODWWDFK 

· 0RELOH�6W\OLVWLQ� 

· ))-)ODWWDFK�)UDJDQW� 

· =HFKJHPHLQVFKDIW�)ODWWDFK 

· +�WWQHU�:DOG–�XQG�:LHVHQIHVW 

· 6HQLRUHQFOXE�)ODWWDFK� 

· 6FKQHHUlXPXQJ���:LQWHUGLHQVW� 

· -DKUHVU�FNEOLFN�)DPLOLMD� 

· +HL]NRVWHQXQWHUVW�W]XQJ� 



9RUZRUW�GHV�%�UJHUPHLVWHUV 
/LHEH�)ODWWDFKHULQQHQ� 
/LHEH�)ODWWDFKHU� 

:HU� JHGDFKW� XQG� JHKRIIW� KDW�� GDVV� VLFK� GLH�*UR�ZHWWHUODJH� DXI�
GHU�:HOWE�KQH�QDFK�GHP�$EIODXHQ�GHU�&RURQD-3DQGHPLH�ZLHGHU�
YHUEHVVHUW�� ZXUGH� LP� KHXULJHQ� )HEUXDU� VFKODJDUWLJ� HLQHV� 
%HVVHUHQ� EHOHKUW�� 'DV�� ZDV� ZLU� DOOH� QRFK� YRU� NXU]HU� =HLW� I�U� 
YROONRPPHQ�XQGHQNEDU�JHKDOWHQ�KDEHQ��LVW�OHLGHU�WUDXULJH�5HDOLWlW�
JHZRUGHQ��:LU�KDEHQ�ZLHGHU�.ULHJ�LQ�(XURSD� 

'HU� UXVVLVFKH� $QJULIIVNULHJ� DXI� GLH� 8NUDLQH� KlOW� XQV� VHLWKHU� LQ�
$WHP�� XQG� VLQG� GLH� XQWHUVFKLHGOLFKHQ� $XVZLUNXQJHQ� GLHVHV� 
.RQIOLNWHV� PLWWOHUZHLOH� LP� WlJOLFKHQ� /HEHQ� MHGHV� XQG� 

MHGHU�(LQ]HOQHQ�DQJHNRPPHQ��9RU�DOOHP�H[SORGLHUHQGH�(QHUJLHNRVWHQ�XQG�]ZHLVWHOOLJH� 
,QIODWLRQVUDWHQ�YHUWHXHUQ�XQVHU�WlJOLFKHV�'DVHLQ��ZREHL�VLFK�HLQH�QDFKKDOWLJH�(QWVSDQQXQJ�VR�
VFKQHOO�ZRKO�QLFKW�HLQVWHOOHQ�ZLUG� 

'LHVH� $XVZLUNXQJHQ� XQG� 7HXHUXQJHQ� VS�UHQ� QDW�UOLFK� DXFK� GLH� |VWHUUHLFKLVFKHQ� *HPHLQGHQ�
JDQ]� PDVVLY�� 6R� VLQG� ZLU� GLHVEH]�JOLFK� LQ� ]ZHLHUOHL� +LQVLFKW� JHIRUGHUW�� =XP� HLQHQ� JLOW� HV�� 
ZLUNOLFKH� (QHUJLHHLQVSDUXQJHQ� ]X� VLFKWHQ� XQG� XP]XVHW]HQ� VRZLH� ÄDEVROXW� 1RWZHQGLJHV³� YRP�
Ä$QQHKPOLFKNHLWHQ³�]X� WUHQQHQ��$QGHUHUVHLWV�VROO�DXFK�XQG�YRU�DOOHP�DXI�NRPPXQDOHU�(EHQH�GLH�
8PVWHOOXQJ� DXI� QDFKKDOWLJH� (QHUJLHWUlJHU� UDVFKHVW� YRUDQJHWULHEHQ� XQG� DXVJHEDXW� ZHUGHQ�� XP�
VR]XVDJHQ�DXV�GHU�1RW�HLQH�7XJHQG�]X�PDFKHQ� 

8QVHU�*HPHLQGHUDW�KDW�LP�/DXIH�GHV�-DKUHV�VRPLW�]X�EHLGHQ�3XQNWHQ�EHUHLWV�:HLFKHQVWHOOXQJHQ�
YRUJHQRPPHQ� 

· 0LW� GHU� .(/$*� ZXUGH� IU�K]HLWLJ� HLQ� �--DKUHV-6WURPOLHIHUYHUWUDJ� �����-������ 
DEJHVFKORVVHQ��XP�P|JOLFKVW�PRGHUDWH�3UHLVNRQGLWLRQHQ�]X�OXNULHUHQ� 

· 8QWHUVW�W]W� GXUFK� %XQGHV-� XQG� /DQGHVI|UGHUXQJHQ� LVW� HV� JHOXQJHQ�� VRZRKO� GDV� 
*HPHLQGHDPW�DOV�DXFK�GLH�9RONVVFKXOH�PLW� OHLVWXQJVVWDUNHQ�3KRWRYROWDLNDQODJHQ� �WHLOZHLVH�
PLW�6SHLFKHU�� DXV]XVWDWWHQ�� ,QIROJH� YRQ� /LHIHUHQJSlVVHQ�ZLUG� GLH�0RQWDJH�GLHVHU� $QODJHQ�
OHLGHU�HUVW�LP�)U�KMDKU������HUIROJHQ�N|QQHQ� 

· 8QVHUH�6WUD�HQEHOHXFKWXQJ�EOHLEW� LQ�GHU�=HLW�YRQ�������ELV�������8KU�DXVJHVFKDOWHQ��$XFK�
ZHUGHQ�KHXHU�GLH�JHZRKQWHQ�:HLKQDFKWVVWHUQH�QLFKW�PRQWLHUW��6HKU�ZRKO�MHGRFK�ZHUGHQ�GLH�
EHOHXFKWHWHQ�&KULVWElXPH�DQ�GHQ�EHZlKUWHQ�6WHOOHQ�I�U�HLQ�YRUZHLKQDFKWOLFKHV�)ODLU�VRUJHQ� 

'RFK�QLFKW�QXU�(LQVSDUXQJHQ�VLQG�HLQ�*HERW�GHU�6WXQGH��/HLGHU�VLQG�DXFK�ZLU�JH]ZXQJHQ��VLFK�I�U�
XQV�HUJHEHQH�0HKUNRVWHQ�XQG�3UHLVHUK|KXQJHQ�]XPLQGHVW�WHLOZHLVH�DQ�GLH�%HY|ONHUXQJ�ZHLWHU�]X�
JHEHQ�� 'LHV� EHWULIIW� XQWHU� DQGHUHP� XQVHUH� *HE�KUHQKDXVKDOWH� :DVVHU�� .DQDO� XQG� 0�OO�� +LHU� 
ZHUGHQ� LP� -DKU� ����� GLYHUVH� 3UHLVDQSDVVXQJHQ� OHLGHU� QRWZHQGLJ�� XP� GDV� ILQDQ]LHOOH� 
*OHLFKJHZLFKW�GLHVHU�+DXVKDOWH�ZHLWHUKLQ�VLFKHUVWHOOHQ�]X�N|QQHQ� 

,P�7RXULVPXV�–�GHP�+HU]VW�FN�XQVHUHU�*HPHLQGH�–�KDW�VLFK�KHXHU�HLQLJHV�JHWDQ��%LVKHU�KDW�VLFK�
GLH� *HPHLQGH� HLQHV� 'ULWWHQ�� VSULFK� GHU� 7RXULVPXVJHPHLQVFKDIW� 0|OOWDOHU� *OHWVFKHU�� 
EHGLHQW�� XP� GHQ� JUXQGVlW]OLFK� YRQ� GHU� *HPHLQGH� ]X� HUOHGLJHQGHQ� WRXULVWLVFKHQ� $XIJDEHQ� 
QDFK]XNRPPHQ�� 0LW� ����������� ZXUGH� GLHVHU� $XIJDEHQEHUHLFK� �7RXULVPXV�� ZLHGHU� LQ� GLH�
Ä.HUQYHUZDOWXQJ³�GHU�*HPHLQGH�HLQJHJOLHGHUW�� ,Q�GLHVHP�=XVDPPHQKDQJ�GDUI� LFK�PLFK�EHL�DOOHQ�
%HWHLOLJWHQ� I�U� GLH� JXWH� XQG� LQWHQVLYH� =XVDPPHQDUEHLW� EHGDQNHQ�� GLH� HLQH� KDUPRQLVFKH� 
hEHUJDEH�HUP|JOLFKW�KDEHQ� 



:HLWHUV� KDEHQ� VLFK� LQ� M�QJVWHU� =HLW� GLH� %HVWUHEXQJHQ� XQG� 'LVNXVVLRQHQ� YHUVWlUNW�� GHQ� 
7RXULVPXV�LP�0|OOWDO�GRFK�HWZDV�ÄUHJLRQDOHU³�XQG�JUR�UlXPLJHU�]X�GHQNHQ��6R�KDEHQ�VLFK�(QGH�
1RYHPEHU� DOOH� )ODWWDFKHU� 8QWHUQHKPHU� XQG� 7RXULVWLNHU� EHL� HLQHU� 8UDEVWLPPXQJ� PLW� JUR�HU� 
0HKUKHLW� GDI�U� DXVJHVSURFKHQ�� GHP� ]X� JU�QGHQGHQ� Ä7RXULVPXVYHUEDQG� 0|OOWDO³� EHL]XWUHWHQ��
'LHVHU�9HUEDQG�ZLUG�DXV�GHQ�*HPHLQGHQ�/XUQIHOG��0�KOGRUI�XQG�)ODWWDFK�VRZLH�DXV�GHQ�EHUHLWV�
EHVWHKHQGHQ�7RXULVPXVYHUElQGHQ�2EHUYHOODFK-5HLVVHFN��0DOOQLW]�XQG�6WDOO�EHVWHKHQ��XQG�VROO�
PLW� ����������� VHLQH� 7lWLJNHLW� DXIQHKPHQ�� 6RGDQQ� ZLUG� HV� YLHO� (ODQ�� :HLWVLFKW� XQG� 
,GHHQUHLFKWXP�EHG�UIHQ��GHQ�)ODWWDFKHU�7RXULVPXV�LQ�GLHVHP�9HUEDQG�EHVWP|JOLFK�]X�YHUWUHWHQ��
XQG� P|JOLFKVW� YLHO� 1XW]HQ� I�U� XQVHUH� *HPHLQGH� GDUDXV� ]X� ]LHKHQ�� *HKHQ� ZLU� GLHVHQ� :HJ� 
JHPHLQVDP��XQG�VHKHQ�ZLU�LKQ�DOV�JUR�H�&KDQFH� 

8QVHUH�9HUHLQH�XQG�(LQVDW]RUJDQLVDWLRQHQ�KDEHQ�ZLHGHU�HLQ�HUHLJQLVUHLFKHV�XQG�LQWHQVLYHV�-DKU�
KLQWHU�VLFK��*DQ]�SDXVFKDO��DEHU�QLFKW�ZHQLJHU�KHU]OLFK��GDUI�LFK�$//(1�HLQ�JUR�HV�Ä'$1.(³�I�U�
LKUHQ� VWHWLJHQ� XQG� XQHUP�GOLFKHQ� (LQVDW]� VDJHQ�� 'LH� &RURQD-0D�QDKPHQ� VLQG� �GHU]HLW�� 
SUDNWLVFK�QLFKW�H[LVWHQW��VRGDVV�HLQ�JHVHOOVFKDIWOLFKHV�XQG�NDPHUDGVFKDIWOLFKHV�0LWHLQDQGHU�*RWW�
VHL�'DQN�ZLHGHU�P|JOLFK�LVW� 

,P� 1RYHPEHU� KDW� VLFK� GDV� 8QZHWWHU-.DWDVWURSKHQHUHLJQLV� LQ� XQVHUHU� *HPHLQGH� EHUHLWV� ]XP� 
GULWWHQ�0DO�JHMlKUW��9LHOHQ�YRQ�XQV�VLQG�GLH�GDPDOLJHQ�GUDPDWLVFKHQ�6LWXDWLRQHQ��YHUEXQGHQ�PLW�
JUR�HQ�6FKlGHQ�DQ�3ULYDWHLJHQWXP�XQG�NRPPXQDOHU� ,QIUDVWUXNWXU�QRFK�GHXWOLFK� LQ�(ULQQHUXQJ��
1DFK�QXQPHKU���-DKUHQ�NDQQ�LFK�GRFK�DXFK�PLW�6WRO]�EHULFKWHQ��GDVV�GLH�YLHOIlOWLJVWHQ�3URMHNWH�
]XU� %HKHEXQJ� GLHVHU� 6FKlGHQ� QXQ� IDVW� IHUWLJJHVWHOOW� VLQG�� 0|JOLFK� ZDU� GLHV� QXU� GXUFK� GDV� 
KHUYRUUDJHQGH��SDUWQHUVFKDIWOLFKH�XQG�FRXUDJLHUWH�=XVDPPHQZLUNHQ�DOOHU�%HWHLOLJWHQ��+LHU�MHGHQ�
(LQ]HOQHQ�YRU�GHQ�9RUKDQJ�]X�KROHQ�Z�UGH�GHQ�5DKPHQ�VSUHQJHQ��6R�JHE�KUW�DXFK�KLHU�$//(1�
HLQ�KHU]OLFKHV� Ä'$1.(6&+g1³��(LQ�JHOHEWHV�XQG� UHVSHNWYROOHV�0LWHLQDQGHU�GLHQW�KLHU�ZLUNOLFK�
DOV�6FKO�VVHO�]XP�(UIROJ�LQ�.ULVHQ]HLWHQ� 

,QYHVWLWLRQHQ� LQ� XQVHUH� .LQGHU� VLQG� ,QYHVWLWLRQHQ� LQ� XQVHUH� HLJHQH� =XNXQIW�� 6R� VROO� QLFKW� 
XQHUZlKQW�EOHLEHQ��GDVV�ZLU�LP�ODXIHQGHQ�.LQGHUJDUWHQMDKU�GXUFK�GLH�(LQVWHOOXQJ�HLQHU�ZHLWHUHQ��
GULWWHQ�3lGDJRJLQ�GHQ�4XDOLWlWVVWDQGDUG�EHL�GHU�%HWUHXXQJ�XQVHUHU�.OHLQVWHQ�ZHVHQWOLFK�KHEHQ�
NRQQWHQ��$OOH�EHWURIIHQHQ�(OWHUQWHLOH�XQG�.LQGHU�ZHUGHQ�PLU�EHLSIOLFKWHQ��GDVV�GLHVH�(QWZLFNOXQJ�
LP�WlJOLFKHQ�'LHQVWEHWULHE�XQVHUHV�.LQGHUJDUWHQV�VS�U-�XQG�JUHLIEDU�LVW� 

$P�(QGH�PHLQHU�$XVI�KUXQJHQ�P|FKWH�LFK�DXI�HLQH�(LQULFKWXQJ�KLQZHLVHQ��GLH�VLFK�EHL�XQV�VHKU�
JXW� HWDEOLHUW� KDW�� 'LH� 5HGH� LVW� YRP� $QJHERW� GHU� 3IOHJHQDKYHUVRUJXQJ�� 9LHOH� GHU� 0|OOWDOHU� 
*HPHLQGHQ�KDEHQ�KLHU� JHPHLQVDP�HLQH�3ODWWIRUP� JHVFKDIIHQ�� XP�$QJHK|ULJH� XQG�0HQVFKHQ�
PLW� HQWVSUHFKHQGHP� %HWUHXXQJVEHGDUI� YLHOIlOWLJVWH� +LOIHVWHOOXQJHQ� LQ� GRFK� RIW� VFKZLHULJHQ� 
6LWXDWLRQHQ� JHEHQ� ]X� N|QQHQ�� 'LH� YLHOHQ� SRVLWLYHQ� 5�FNPHOGXQJHQ� DXV� GHU� WlJOLFKHQ� $UEHLW� 
XQVHUHU� 3IOHJHNRRUGLQDWRULQ� )U�� .RUQHOLD� =ZLVFKHQEHUJHU� EHVWlUNHQ� XQG� IUHXHQ�PLFK� VHKU�� ,FK�
NDQQ�QXU�MHGHQ�XQG�MHGH�HLQODGHQ��YRQ�GLHVHP�$QJHERW�*HEUDXFK�]X�PDFKHQ��XQG�NHLQH�6FKHX�
]X�]HLJHQ��)U��=ZLVFKHQEHUJHU�]X�NRQWDNWLHUHQ� 

$EVFKOLH�HQG�GDUI�LFK�PLFK�EHLP�*HPHLQGHUDW�XQG�DOOHQ�PHLQHQ�0LWDUEHLWHU�-LQQHQ�VHKU�KHU]OLFK�
I�U�LKUHQ�(LQVDW]�LP�DEODXIHQGHQ�-DKU�EHGDQNHQ� 

*HPHLQVDP�PLW�GHP�*HPHLQGHUDW�ZHUGHQ�ZLU�DXFK������ZLHGHU�XQVHU�%HVWHV�YHUVXFKHQ��XP�
NOXJH�XQG�QDFKKDOWLJH�3URMHNWH�]X�HQWZLFNHOQ�XQG�XP]XVHW]HQ� 

6RPLW� Z�QVFKH� LFK� XQV� DOOHQ� HLQH� IURKH� XQG� EHVLQQOLFKH� :HLKQDFKWV]HLW�� HLQHQ� JXWHQ� 
-DKUHVZHFKVHO��VRZLH�HLQ�YRU�DOOHP�JHVXQGHV�XQG�HUIROJUHLFKHV������ 

(XHU�%�UJHUPHLVWHU� 

.XUW�6FKREHU 



0LW�GHU�.lUQWHQ�&DUG�GHQ�:LQWHU�YRQ�VHLQHU�VFK|QVWHQ�6HLWH�HUOHEHQ 

$WWUDNWLY�ZLH�QRFK�QLH�SUlVHQWLHUW�VLFK�GLH�:LQWHU�.lUQWHQ�&DUG�LQ�GHU�QHXHQ�6DLVRQ��$XFK�LQ�GHU�
:LQWHUVDLVRQ�����������HUZHLWHUQ�VHLW����1RYHPEHU�QHXH�$XVIOXJV]LHOH�GDV�DEZHFKVOXQJVUHLFKH�
$QJHERW�GHU�EHOLHEWHQ�)UHL]HLWNDUWH� 

$E�GLHVHU�:LQWHUVDLVRQ�HUKlOW�PDQ�PLW�GHU�:LQWHU�.lUQWHQ�&DUG�-����DXI�GLH�%HUJ-�	�7DOIDKUW�
�RKQH�6SRUWJHUlWH��EHL�GHQ�0|OOWDOHU�*OHWVFKHUEDKQHQ�VRZLH�$QNRJHOEDKQHQ� 

'LH�:LQWHU�.lUQWHQ�&DUG�NDQQ�LQ�XQVHUHP�7RXULVPXVE�UR�DXIJHODGHQ�ZHUGHQ�XQG�LVW�LP�=HLWUDXP�
���1RYHPEHU������ELV�����0lU]������J�OWLJ� 

1(8��1HEHQ�GHU�$XIODGHVWHOOH�LVW�XQVHU�7RXULVPXVE�UR�DE�VRIRUW�$86*$%(67(//(�GHU�.lUQWHQ�
&DUG� 
6RPLW�LVW�GLH�1HXDXVVWHOOXQJ�HLQHU�.DUWH�QXQ�DXFK�EHTXHP�LQ�)ODWWDFK�P|JOLFK� 

 

:LQWHU�.lUQWHQ�&DUG 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

)UHL]HLW�VFKHQNHQ�PLW�GHU�.lUQWHQ�&DUG 

:LH�ZlUH�HV�PLW�HLQHP�.lUQWHQ�&DUG�*XWVFKHLQ�XQWHUP�&KULVWEDXP"� 

'LH� .lUQWHQ� &DUG� )U�KEXFKHUDNWLRQ� I�U� GLH� 6RPPHU� .lUQWHQ� &DUG� 6DLVRQNDUWH� ����� EHL� 
$XIODGXQJHQ�XQG�*HVFKHQNJXWVFKHLQHQ�LP�$NWLRQV]HLWUDXP����'H]HPEHU������ELV����0lU]������
QXW]HQ� 
 
)U�KEXFKHU-3UHLVH��LQNO��0Z6W���I�U�$XIODGXQJHQ�XQG�*XWVFKHLQH�� 
6DLVRQSDNHW��J�OWLJ�YRP�������–
������������ 
(UZDFKVHQH��¼������� 
6HQLRUHQ��-J�������XQG�GDYRU���¼������� 
.LQGHU��-J������-�������¼������ 

 

*XWVFKHLQH� I�U� GLH� .lUQWHQ�&DUG� �:LQWHU� ��������
XQG� 6RPPHU� ������ VLQG� HEHQVR� LQ� XQVHUHP� 
7RXULVPXVE�UR�HUKlOWOLFK� 

,QIRUPDWLRQHQ�]XU�.lUQWHQ�&DUG�XQWHU�ZZZ�NDHUQWHQFDUG�DW 

3\URWHFKQLN 
$XV�JHJHEHQHP�$QODVV�ZLUG�LQ�=XVDPPHQKDQJ�PLW�GHU�(UODVVXQJ�YRQ�$XVQDKPHYHURUGQXQJHQ�
JHPl�������$EV����3\UR7*�DXFK�GLHVHV�-DKU�ZLHGHU�LQ�(ULQQHUXQJ�JHUXIHQ�� 
*UXQGVlW]OLFK�LVW�JHPl�������$EV����3\UR7*�GLH�9HUZHQGXQJ�S\URWHFKQLVFKHU�*HJHQVWlQGH�GHU�
.DWHJRULH�)��LP�2UWVJHELHW�YHUERWHQ��HV�VHL�GHQQ��GLH�9HUZHQGXQJ�HUIROJW�LP�5DKPHQ�HLQHU�]X�
OlVVLJHQ�0LWYHUZHQGXQJ�JHPl�������$EV����RGHU������$EV����3\UR7*��GLH�HLQH�EHVFKHLGPl�LJH�
(LQ]HOHQWVFKHLGXQJ�PLW�GHQ�HUIRUGHUOLFKHQ�$XIODJHQ��%HGLQJXQJHQ�XQG�%HIULVWXQJHQ�GDUVWHOOW��
=XVWlQGLJ�GDI�U�LVW�GLH�%H]LUNVYHUZDOWXQJVEHK|UGH�RGHU�/DQGHVSROL]HLGLUHNWLRQ��LP�*HELHW�HLQHU�
*HPHLQGH�I�U�GDV�GLH�/DQGHVSROL]HLGLUHNWLRQ�]XJOHLFK�6LFKHUKHLWVEHK|UGH�HUVWHU�,QVWDQ]�LVW�� 



%HWULHEV]HLWHQ�:LQWHU��DE�6NLEHWULHE�LP�+HUEVW������WlJOLFK�YRQ������ELV�������8KU�JH|IIQHW� 
%HL�6FKOHFKWZHWWHU�LVW�GLH�%DKQ�JHVFKORVVHQ�� 

$OOH�ZLFKWLJHQ�,QIRUPDWLRQHQ�UXQG�XP�gIIQXQJV]HLWHQ�� 
DNWXHOOH�7HUPLQH�XQG�9HUDQVWDOWXQJHQ�VRZLH�GLH�DNWXHOOH�:HWWHUODJH�ILQGHW�PDQ�XQWHU� 

ZZZ�PRHOOWDOHU-JOHWVFKHU�DW�JOHWVFKHU�DNWXHOOHV� 

gIIQXQJV]HLWHQ�0|OOWDOHU�*OHWVFKHU 

'LH� 5HVHUYLHUXQJ� XQG� $XVJDEH� GHU� )UHLNDUWHQ� HUIROJW� LP� 7RXULVPXVE�UR� )ODWWDFK� LQ� GHU� 
5HLKHQIROJH� GHU� $QPHOGXQJ�� ZREHL� SUR� +DXVKDOW�� SUR� 7DJ� PD[LPDO� ]ZHL� .DUWHQ� DXVJHJHEHQ� 
ZHUGHQ�N|QQHQ��9RUUDQJ�KDEHQ�MHQH�3HUVRQHQ��ZHOFKH�GLH�.DUWHQ�QRFK�QLH�RGHU�DP�ZHQLJVWHQ�
EHDQVSUXFKW� KDEHQ�� 9RUDXVVHW]XQJ� I�U� GLH� 1XW]XQJ� LVW� GHU� +DXSWZRKQVLW]� LQ� GHU� *HPHLQGH� 
)ODWWDFK�� 9RUEHVWHOOXQJHQ� VLQG� IU�KHVWHQV� �� :RFKH� YRU� GHP� $XVJDEHWDJ� XQWHU� GHU� 
7HOHIRQQXPPHU�����������P|JOLFK�� 

'LH�.DUWHQ�ZHUGHQ�]ZLVFKHQ�������XQG�������8KU� LP�7RXULVPXVE�UR�DXVJHJHEHQ�XQG�P�VVHQ�
DP� 7DJ� GHU� %HQ�W]XQJ� E]Z�� DP� GDUDXIIROJHQGHQ� 7DJ� ELV� VSlWHVWHQV� ������ 8KU� ZLHGHU� 
DEJHJHEHQ�ZHUGHQ�� 

0LW� 0LWWH� 1RYHPEHU� KDW� EHL� WUDXPKDIWHP� :HWWHU� GLH� 
6FKLVDLVRQ�DP�0|OOWDOHU�*OHWVFKHU�ZLHGHU�EHJRQQHQ�� 

)�U� )ODWWDFKHU� *HPHLQGHE�UJHULQQHQ� XQG� *HPHLQGHE�UJHU�
VWHKHQ� WlJOLFK� ZLHGHU� ��� NRVWHQORVH� 7DJHVNDUWHQ� ]XU� 
9HUI�JXQJ� GLH� XQWHU� IROJHQGHQ� %HGLQJXQJHQ� DXVJHJHEHQ�
ZHUGHQ��� 

7DJHVVNLNDUWHQ�0|OOWDOHU�*OHWVFKHU 

�)5$1=*(5'/ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

),7�0$&+�0,7 
'LH�7XUQJUXSSH�)ODWWDFK�IHLHUW�LKU���-MlKULJHV�-XELOlXP� 

6HLW�QXQPHKU����-DKUHQ�WUHIIHQ�ZLU�XQV�Z|FKHQWOLFK�LQ�GHU�9RONVVFKXOH�)ODWWDFK�XP�.|USHU��*HLVW�
XQG�6HHOH�ILW�]X�KDOWHQ� 

'DPLW� HV� EHLP� 6SRUW� QLFKW� DQ� 0RWLYDWLRQ� XQG�
6SD�� IHKOW�� ZLUG� GDV� 3URJUDPP� VWHWV� PLW� 0XVLN�
XQWHUPDOW�� =XGHP� VWHKHQ� YHUVFKLHGHQH� *HUlWH�
ZLH�+DQWHOQ��%lQGHU�XQG�%lOOH�]XU�9HUI�JXQJ� 

'DV�$OWHU�GHU�0LWJOLHGHU�OLHJW�]ZLVFKHQ����XQG����
-DKUHQ� 

1DFK� GHP� VSRUWOLFKHQ� 3URJUDPP� GDUI� I�U� GLH� 
VHHOLVFKH� *HVXQGKHLW� HLQ� JHP�WOLFKHV� 
%HLVDPPHQVHLQ� DOV� NU|QHQGHU� $EVFKOXVV� QLFKW�
IHKOHQ� 

)�U�HXUH�7UHXH��EHU����-DKUH�GDQNW�YRQ�+HU]HQ�
(UQD�6WULHGQLJ� 

 

)URKH�:HLKQDFKWHQ�Z�QVFKW�GLH� 
7XUQJUXSSH�)ODWWDFK 



'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

6HJQXQJ�*LSIHONUHX]�6DQGIHOGNRSI 

 

$P� 6RQQWDJ�� GHP� ����������� ZXUGH� GDV� QHXH� *LSIHONUHX]� 6HQGIHOGNRSI� LP� 5DKPHQ� HLQHU� 
)HOGPHVVH� YRU� GHU� 2UWVVWHOOH� GHU� %HUJUHWWXQJ� )UDJDQW� IHLHUOLFK� JHVHJQHW�� *HVWDOWHW� ZXUGH� GLH�
)HOGPHVVH� YRQ� +HUUQ� 3IDUUHU� 0DJ�� -RKDQQHV� 3LFKOHU� PLW� 8QWHUVW�W]XQJ� GHU� %OlVHUJUXSSH� 
)ODWWDFK� 

(LQ� JUR�HU� 'DQN� JHKW� DQ� GHQ� VWHOOYHUWUHWHQGHQ� 2UWVVWHOOHLWHU� 0LNH� /HUFKHU� I�U� GLH� ,GHH�� GHQ� 
*UR�WHLO�GHU�3ODQXQJ�XQG�GHU�9RUEHUHLWXQJVDUEHLW�]XU�(UULFKWXQJ�GHV�*LSIHONUHX]HV�� 

$X�HUGHP�P|FKWH�VLFK�GLH�%HUJUHWWXQJ�EHL�DOOHQ�0LWIHLHUQGHQ��EHL�DOOHQ�6SRQVRUHQ��+HOIHUQ�XQG�
%HWHLOLJWHQ� UHFKW� KHU]OLFK� EHGDQNHQ�� 2KQH� GHUHQ� 8QWHUVW�W]XQJ� KlWWH� GLHVHV� 3URMHNWHV� QLFKW� 
UHDOLVLHUW�ZHUGHQ�N|QQHQ�� 

9RUDQN�QGLJXQJ�� 
,P�)U�KMDKU������ZLUG�GDV�JHVHJQHWH�*LSIHONUHX]�DP�6DQGIHOGNRSI�DXIJHVWHOOW��'HU�:HJ�]XP�
*LSIHO� ZLUG� YRQ� GHU� ,QQHUIUDJDQW� DXV� YRQ� XQVHUHQ� .DPPHUDG
LQQHQ� PLWWHOV� ]DKOUHLFKHU� 
URW-ZHL�-URW� PDUNLHUWHU� 6WHPSHO� EHVWHQV� VLFKWOLFK� JHPDFKW�� GDPLW� MHGHU�:DQGHUHU� ]XYHUOlVVLJ�
�EHU�GLH�YRUJHVHKHQH�5RXWH�]XP�6DQGIHOGNRSI�JHOHLWHW�ZLUG�� 

=XGHP� LVW� HLQH�*LSIHOPHVVH�GLUHNW� DP�6DQGIHOGNRSI�DXI������P�JHSODQW��'HU�JHQDXH�7HUPLQ�
ZLUG�IU�KHVWP|JOLFK�EHNDQQWJHJHEHQ�� 

3LODWHV 

%HL�,QWHUHVVH�� 
.XUVOHLWHULQ�$QJHOLND�6FKREHU� 
������������ 

$XFK� LQ�GLHVHP�+HUEVW�ZXUGH�ZLHGHU� IOHL�LJ� WUDLQLHUW�� ,QVJHVDPW�
��� 7HLOQHKPHU� QDKPHQ� DP� 3LODWHV� .XUV� PLW� )UDX� $QJHOLND� 
6FKREHU�WHLO�� 

3LODWHV� LVW� HLQ� VFKRQHQGHV�� JDQ]KHLWOLFKHV� 7UDLQLQJ�� EHL� GHP� 
.|USHU�XQG�*HLVW�YHUHLQW�ZHUGHQ��'XUFK�ODQJVDPH��IOLH�HQGH�XQG�
NRQWUROOLHUWH� %HZHJXQJHQ� ZLUG� GLH� WLHIHU� OLHJHQGH� 0XVNXODWXU� 
DQJHVSURFKHQ��'XUFK�GLH�VWlQGLJH�%DODQFH�]ZLVFKHQ�.UlIWLJXQJ�
XQG�'HKQXQJ�ZHUGHQ�PXVNXOlUH�'\VEDODQFHQ�DXVJHJOLFKHQ� 

'LH�6W�W]-�XQG�+DOWHPXVNXODWXU�ZLUG�GXUFK�HLQH�.RPELQDWLRQ�DXV�
$WHPUK\WKPXV�XQG�%HZHJXQJ�JH]LHOW�JHNUlIWLJW�� 

(UK|KXQJ�GHU�1lFKWLJXQJVWD[H 
'LH� .lUQWQHU� /DQGHVUHJLHUXQJ� HUK|KW� GLH� 1lFKWLJXQJVWD[H� DXI� ¼� ������ 'LH� 9HURUGQXQJ� WULWW� 
YRUDXVVLFKWOLFK� PLW� ����������� LQ� .UDIW�� :LU� ELWWHQ� HXFK�� GLHV� EHL� HXUHU� 3UHLVJHVWDOWXQJ� ]X� 
EHU�FNVLFKWLJHQ�� 



'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

*LSIHONUHX]�6DQGIHOGNRSI—����$XJXVW����� 

)RWRV�7H[WH�YRQ��3DWHU�+HPHWVEHUJHU����� 



0�OOWRQQHQ�)ULHGKRI 
:LU�P|FKWHQ�GDUDXI�DXIPHUNVDP�PDFKHQ��GDVV�GLH�(QWVRUJXQJ�YRQ�
SULYDWHP� +DXVKDOWVP�OO� LQ� GHQ� 0�OOWRQQHQ� GHV� )ULHGKRIHV� QLFKW� 
JHVWDWWHW� XQG� VRJDU� VWUDIEDU� LVW�� � 'LH� 0�OOWRQQHQ� GLHQHQ� QXU� GHU� 
(QWVRUJXQJ� YRQ�� DP� )ULHGKRI� DQIDOOHQGHQ�� $EIlOOHQ�
�.HU]HQU�FNVWlQGH�� %OXPHQEHFKHU�� 8QNUDXW�� %OXPHQVW|FNH�� HWF�����
'LH� *HPHLQGH� ELWWHW� GDUXP� GLHV� N�QIWLJ� ]X� EHDFKWHQ�� XP� QLFKW� 
ZHLWHUH�0D�QDKPHQ�HLQOHLWHQ�]X�P�VVHQ��'DQNH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

0LW�GHP�Ä*HVXQGHQ�9HUHLQ³�ZLUG�HLQH�JHVXQGKHLWVI|UGHUQGH�/HEHQVZHOW�–�DXFK�6HWWLQJ�JHQDQQW�
–� DXIJHEDXW� XQG� JHVXQGKHLWVRULHQWLHUWH� 0D�QDKPHQ� �:RUNVKRSV�� 9RUWUlJH�� .XUVUHLKHQ� ]XP�
7KHPD� %HZHJXQJ�� (UQlKUXQJ� RGHU� VHHOLVFKHV�:RKOEHILQGHQ�� LQ� GHQ� Ä*HVXQGHQ� *HPHLQGHQ³�
QDFKKDOWLJ�VRZLH�TXDOLWlWVJHVLFKHUW�LPSOHPHQWLHUW��,Q�=XVDPPHQDUEHLW�PLW�GHQ�9HUHLQHQ�ZHUGHQ�
EHGDUIVJHUHFKWH� �%HZHJXQJV-�$QJHERWH� QDFK�GHQ�4XDOLWlWVNULWHULHQ�GHU�*HVXQGKHLWVI|UGHUXQJ�
JHVFKDIIHQ�� GLH� GLH� %HY|ONHUXQJ� ]X� HLQHP� JHV�QGHUHQ� /HEHQVVWLO� PRWLYLHUHQ� VROO�� 
1lKHUH� ,QIRUPDWLRQHQ�]X�GHU�8PVHW]XQJ�XQG�GHQ�9RUWHLOHQ�GHU�7HLOQDKPH�HLQHV�9HUHLQHV�DOV�
JHVXQGHU�9HUHLQ�XQWHU�KWWSV���ZZZ�JHVXQGKHLWVODQG�DW�JHVXQGHU-YHUHLQ��RGHU�GLUHNW��EHU�)DPLOLMD�
0|OOWDO���������������� 

,QIRUPDWLRQ�GHU�*HVXQGH�*HPHLQGH� 

6FKXOVWDUWDNWLRQ 
8P�GLH�9HUHLQVPLWJOLHGHU�]X�XQWHUVW�W]HQ�XQG�JOHLFK]HLWLJ�DXFK�GLH�KHLPLVFKH�
:LUWVFKDIW� ]X� VWlUNHQ��JDE�HV�KHXHU�SUR�6FKXONLQG�HLQHQ���¼-*XWVFKHLQ� YRQ�
6NULER�+XEHU� LQ�2EHUYHOODFK��$XFK�P|FKWH�VLFK�GHU�9HUHLQ�GDPLW�EHL� VHLQHQ�
0LWJOLHGHUQ�I�U�GLH�IRUWZlKUHQGH�8QWHUVW�W]XQJ�KHU]OLFK�EHGDQNHQ� 
 
Ä:LU�.,1'(5�EDVWHOQ�I�U�.LQGHU�LQ�)ODWWDFK³ 
$P�����1RYHPEHU�WUDIHQ�VLFK�EDVWHOIUHXGLJH�.LQGHU�PLW�HLQLJHQ�0LWJOLHGHUQ�GHV�9HUHLQV�LP�&DIp�
*UHLVVOHU��DQ�GLHVHU�6WHOOH�HLQ�'DQNH�DQ�'RULV�I�U� LKUH�8QWHUVW�W]XQJ��XP�JHPHLQVDP�NUHDWLY�]X�
VHLQ��'DEHL�ZXUGH�DOOHUOHL�6FK|QHV�KHUJHVWHOOW�� 
$XFK�LQ�GHU�9RONVVFKXOH�ZXUGH�PLW�GHQ�M�QJHUHQ�.LQGHUQ�IOHL�LJ�JHEDVWHOW��(V�HQWVWDQGHQ�ZDKUH�
.XQVWZHUNH�� ZHOFKH� -� ZLH� DXFK� GLH� %DVWHOHLHQ� GHU� JU|�HUHQ� .LQGHU� -� EHLP� .LQGHUDGYHQW� 
EHZXQGHUW�XQG�HUZRUEHQ�ZHUGHQ�N|QQHQ��'HU�5HLQHUO|V�GLHQW�GHU�8QWHUVW�W]XQJ�YRQ�.LQGHUQ� LQ�
)ODWWDFK� 
 
(LQH�NOHLQH�hEHUUDVFKXQJ�]XP�1LNRODXVWDJ�« 
«� I�U� GLH� .LQGHUJDUWHQ-� XQG� 9RONVVFKXONLQGHU� JDE� HV� HLQHQ� OHFNHUHQ� *HUPWHLJ-.UDPSXV� ]XP� 
9HUQDVFKHQ� 

9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 

.LQGHUDGYHQW�LP�)ULJJDSDUN�-�DP�)UHLWDJ��GHP�����'H]HPEHU�DE�
���8KU 
:HLKQDFKWOLFKH� 0XVLN� –� N|VWOLFKH� /HFNHUHLHQ� –� VWUDKOHQGH� 
.LQGHUDXJHQ 
8P� GLH� :DUWH]HLW� DXI� GDV� &KULVWNLQG� HWZDV� ]X� YHUN�U]HQ�� JLEW� HV�
DXFK� KHXHU� ZLHGHU� GHQ� .,1'(5$'9(17� LP� )ULJJDSDUN�� 8QWHU� 
0LWZLUNXQJ� GHU� .LQGHUJDUWHQ-� XQG� 9RONVVFKXONLQGHU� VRZLH� GHU� 
%OlVHUNODVVH� )ODWWDFK� IUHXHQ� ZLU� XQV� DXI� HLQ� SDDU� 
VWLPPXQJVYROO-JHP�WOLFKH�6WXQGHQ�PLW�GHU�)ODWWDFKHU�%HY|ONHUXQJ� 



:DV�LVW�ORV�LP�.LQGHUJDUWHQ" 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

'HU�+HUEVW�LVW�LPPHU�HLQH�DXIUHJHQGH�XQG�VSDQQHQGH�=HLW�
I�U�XQVHUH�.LQGHU��1DFKGHP�VLFK�DOOH�JXW�HLQJHOHEW�KDWWHQ��
EHJDQQHQ�DXFK�VFKRQ�GLH�HUVWHQ�3UREHQ�I�U�GLH� 
YHUVFKLHGHQVWHQ�)HVWH�XQG�GLH�.LQGHU�ZDUHQ�LPPHU�VHKU�
IOHL�LJ�� 

=XOHW]W�NRQQWHQ�EHLP�/DWHUQHQIHVW�YLHOH� 
*HPHLQGHE�UJHU
LQQHQ�GLH�*HVDQJV-�XQG� 
6FKDXVSLHON�QVWH�XQVHUHU�.LQGHU�PLWHUOHEHQ��� 

'DQNH�DOOHQ�0LWZLUNHQGHQ�I�U�GLHVHV�WROOH�)HVW�� 

:LU�VLQG�ZLUNOLFK�VWRO]�DXI�XQVHUH�.LQGHU� 

:LU�EHVFKlIWLJWHQ�XQV�DXFK�PLW�GHP�7KHPD� 

Ä*HVHKHQ�ZHUGHQ�LQ�GHU�'XQNHOKHLW³� 

*HUDGH�MHW]W��ZHQQ�HV�DEHQGV�IU�K�GXQNHO�ZLUG��VLQG�
/HXFKWElQGHU�HLQ�ZLFKWLJHV�$FFHVVRLUH�DXI�6SD]LHUJlQJHQ��
9RQ�GHU�3ROL]HLLQVSHNWLRQ�2EHUYHOODFK�EHNDPHQ�ZLU�I�U� 
MHGHV�.LQG�HLQ�/HXFKWEDQG�JHVFKHQNW�� 

'DQNH�GDI�U�� 

*HPHLQVDP�WUDIHQ�VLFK�GDUDXIKLQ�EHLGH�*UXSSHQ�XQG 
EHVSUDFKHQ�GLH�:LFKWLJNHLW�GLHVHV�$FFHVVRLUHV�� 

 

1XQ�Z�QVFKHQ�ZLU�QRFK�DOOHQ� 
*HPHLQGHE�UJHU
LQQHQ�HLQHQ�EHVLQQOLFKH� 

$GYHQW]HLW�PLW�GHU�)DPLOLH 

'LH�.LQGHU�XQG�GDV�7HDP�GHV�.LQGHUJDUWHQV 



9RONVVFKXOH�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

6&+8/%(*,11 

'LH� 0lGFKHQ� XQG� %XEHQ� GHU� 9RONVVFKXOH� )ODWWDFK� EHJDQQHQ� GDV�
KHXULJH�6FKXOMDKU�PLW�HLQHP�IHLHUOLFKHQ�6FKXODQIDQJVJRWWHVGLHQVW�LQ�
GHU�3IDUUNLUFKH��,QVJHVDPW�EHVXFKHQ����.LQGHU�GLH�9RONVVFKXOH�XQG�
ZHUGHQ� LQ�]ZHL�.ODVVHQ�YRQ�'RUOL�6DOHQWLQLJ� �������6FKXOVWXIH��XQG�
6LJULG�+RWWHU����������6FKXOVWXIH��XQWHUULFKWHW��:LU�DOOH�IUHXHQ�XQV�DXI�
HLQ�VSDQQHQGHV��OHKUUHLFKHV�XQG�IU|KOLFKHV�6FKXOMDKU���������� 

(517('$1. 

'LH�9RONVVFK�OHU�ZDUHQ�EHL�GHU�*HVWDOWXQJ�GHV�
(UQWHGDQNIHVWV� DP� ��� 2NWREHU� VWDUN� YHUWUHWHQ�
XQG� GXUIWHQ� VRJDU� DXI� HLQHP� ZXQGHUVFK|Q� 
JHVFKP�FNWHQ�:DJHQ�PLWIDKUHQ�� 

.b571(5�/$1'(6)(,(57$*� 

%HL�VWUDKOHQGHP�6RQQHQVFKHLQ�ZXUGH�DP�)UHLWDJ�YRU�
GHP�����2NWREHU� GLH�.lUQWQHU� /DQGHVIDKQH� JHKLVVW��
*HPHLQVDP�VDQJHQ�DOOH�9RONVFKXONLQGHU�GDV�.lUWQHU�
+HLPDWOLHG�XQG�-XOLDQ�EHJOHLWHWH�XQV�DXI�VHLQHP�7H�
QRUKRUQ�GD]X��:LU�KDEHQ�QDW�UOLFK�DXFK�JHOHUQW��ZD�
UXP�ZLU�DP�����2NWREHU�VFKXOIUHL�KDEHQ�� 

&5266�&28175<�/$8) 

(LQ�WROOHU�(UIROJ�JHODQJ�GHQ�.LQGHUQ�
GHU� ��� XQG� ��� 6FKXOVWXIH� DP� ���� 
2NWREHU� EHLP� &URVV-&RXQWU\� /DXI�
LQ� :LQNOHUQ�� ,Q� GHU� 0DQQVFKDIWV�
ZHUWXQJ� JHZDQQHQ� XQVHUH� EHLGHQ�
7HDPV� HLQHQ� ��� VRZLH� HLQHQ� 
KHUYRUUDJHQGHQ� ��� 3ODW]�� 1RFK� 
GD]X� HUUHLFKWHQ� /HD� .XJOHU� XQG� 
/LRQHO� 0DLHU� LQ� GHU� (LQ]HOZHUWXQJ�
MHZHLOV� GHQ� ��3ODW]�� :LU� VLQG� VHKU�
VWRO]�DXI�XQVHUH�/HLVWXQJHQ� 



.,1'(5�*(681'�%(:(*(1 

+HUU� -�UJHQ� 6FKXVVHU� EHVXFKW� XQVHUH� 6FKXOH� UHJHOPl�LJ� LP� 5DKPHQ� GHV� 3URMHNWV� Ä.LQGHU� 
JHVXQG�EHZHJHQ³��(U�]HLJW�XQV�WROOH�7XUQ�EXQJHQ��6SLHOH�XQG�VRUJW�GDI�U��GDVV�GLH�6FK�OHU,QQHQ�
GHU�96�)ODWWDFK�ILW�EOHLEHQ�� 

.,1'(532/,=(,� 

'LH� DFKW� .LQGHU� GHU� ��� 6FKXOVWXIH� ZXUGHQ� LP� 2NWREHU� ]X�
Ä.LQGHUSROL]LVWHQ³� DXVJHELOGHW�� +HUU� ,QVSHNWRU� 'DQLHO� *HZROI� 
EHUHLWHWH�VHLQH�Ä.ROOHJHQ³�ZLH�LPPHU�PLW�YLHOHQ�,QIRUPDWLRQHQ�DXI�LKUH�
ZLFKWLJH�$XIJDEH�YRU��6HOEVWYHUVWlQGOLFK�GXUIWH�DXFK�GHU�6SD��QLFKW�
]X� NXU]� NRPPHQ� XQG� DXFK� NOHLQH� *HVFKHQNH� ZXUGHQ� ]XP� 
$EVFKOXVV�YHUWHLOW�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

%(68&+�921�'(5�=$+1*(681'�
+(,76(5=,(+(5,1 

$XFK� GLH� Ä=DKQIHH³� KDW� XQV� $QIDQJ� 1RYHPEHU� EHVXFKW�� 
:LHGHU� HLQPDO� KDEHQ� ZLU� JHK|UW�� ZLH� ZLFKWLJ� HLQH� JHVXQGH� 
(UQlKUXQJ�VRZLH�GLH�ULFKWLJH�=DKQSIOHJH�I�U�XQVHUH�=lKQH�VLQG� 

%(68&+�,0�67$'77+($7(5 

+HXHU�ZDU�HV�HQGOLFK�ZLHGHU�VRZHLW��:LU�IXKUHQ�PLW�GHP�
%XV� LQ� GLH� /DQGHVKDXSWVWDGW� .ODJHQIXUW� XQG� EHVXFKWHQ�
GDV�6WDGWWKHDWHU��'RUW�VDKHQ�ZLU�GDV�6W�FN�Ä.OHWWHUPDXV�
XQG�GLH�DQGHUHQ�7LHUH� LP�+DFNHEDFNHZDOG³��$OOH�.LQGHU�
XQG�/HKUHULQQHQ�ZDUHQ�EHJHLVWHUW�� 

$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�EHL�%*0�.XUW�6FKREHU�
VHKU� KHU]OLFK� EHGDQNHQ�� GDVV� HU� GLH� %XVNRVWHQ� I�U� XQV� 
�EHUQRPPHQ�KDW�� 

9RONVVFKXOH�)ODWWDFK 

9HUWHLOHU�9HUHLQH�%HWULHEH� 
/HLGHU�JHUlW�GHU�7HUPLQ�GHV�5HGDNWLRQVVFKOXVVHV�I�U�GLH�*HPHLQGH]HLWXQJ�RIW�LQ�9HUJHVVHQKHLW��
$XV� GLHVHP� *UXQG� P|FKWH� LFK� HLQH� 9HUWHLOHUOLVWH� PLW� DOOHQ� 9HUHLQHQ�� %HWULHEHQ� RGHU� DXFK� 
3ULYDWSHUVRQHQ� HUVWHOOHQ�� GLH� GDUDQ� LQWHUHVVLHUW� VLQG�� HLQH� 7HUPLQ-(ULQQHUXQJ� SHU� 0DLO� � ]X� 
HUKDOWHQ�� :HU� LQ� GLHVHQ� 9HUWHLOHU� DXIJHQRPPHQ� ZHUGHQ� ZLOO�� ELWWH� HLQ� NXU]HV� 0DLO� DQ� 
SDWULFLD�HGOLQJHU#NWQ�JGH�DW��PLW�GHU�Ä%LWWH�XP�$XIQDKPH�LQ�GLH�9HUWHLOXQJVOLVWH³�VFKLFNHQ�� 

,GHHQEULHINDVWHQ 

&ŽƚŽ͗�ZĞŝŶŚĂƌĚ�<ĂŐĞƌ 

/LHEH�*HPHLQGHE�UJHU��OLHEH�*HPHLQGHE�UJHULQQHQ� 

YRU� GHP� *HPHLQGHDPW� OlGW� GHU� ,GHHQEULHINDVWHQ� HLQ�� VLFK� LQV� 
*HPHLQGHJHVFKHKHQ� HLQ]XEULQJHQ�� :LU� IUHXHQ� XQV� DXI� MHGHQ� 
%HLWUDJ��MHGH�,GHH�XQG�$QUHJXQJ�� 



+DOOR�LKU�/LHEHQ� 

$P� ����������� LVW� HV� HQGOLFK� VRZHLW�� 0LW� �EHU� ��� -DKUHQ� 
%HUXIVHUIDKUXQJ�DOV�)ULV|ULQ�XQG�6DORQOHLWHULQ�PDFK� LFK��1LQD�3LFKOHU��
PLFK�DOV�Ä0RELOH�6W\OLVWLQ³�QXQ�VHOEVWVWlQGLJ�� 

(LQ� $QUXI� JHQ�JW� XQG� LFK� NRPPH�PLW�PHLQHP�(TXLSPHQW� ]X� GLU� XQG�
GHLQHU� )DPLOLH� QDFK�+DXVH� XQG� YHUZDQGOH� GHLQH� YLHU�:lQGH� LQ� HLQH�
:RKOI�KORDVH��9RP�:DVFKHQ��6FKQHLGHQ��)lUEHQ�ELV�KLQ�]XP�6W\OHQ�
YRQ� )ULVXUHQ� DOOHU� $UW� I�U� GHLQHQ� EHVRQGHUHQ� $QODVV—GDQN� PHLQHU� 
0RELOLWlW�LVW�GDV�DOOHV��EHUDOO�P|JOLFK��� 

7HUPLQYHUHLQEDUXQJHQ�QHKPH�LFK�JHUQH�XQWHU�GHU�1XPPHU�
�������������HQWJHJHQ�� 

,FK�IUHXH�PLFK��YRQ�GLU�]X�K|UHQ� 

 
)UHXQGOLFKH�*U��H� 
1LQD�3LFKOHU� 

0RELOH�6W\OLVWLQ 

/DQGHVNRQ]HUWZHUWXQJ 
$P� ���� $SULO� QDKPHQ� ZLU� DQ� GHU� /DQGHVNRQ]HUWZHUWXQJ� LP� )HVWVDDO� 
.|WVFKDFK-0DXWKHQ�WHLO��0LW�XQVHUHQ�6W�FNHQ�NRQQWHQ�ZLU�������3XQNWH�HUUHLFKHQ�� 
$QIDQJ�2NWREHU�IDQG�GLH�hEHUJDEH�GHU�3UHLVH�VWDWW� 
 
.DPHUDGVFKDIWVDEHQG�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 
8QVHUH� .DPHUDGVFKDIWVI�KUHU� KDEHQ� VLFK� GLHVHQ� 2NWREHU� LQV� =HXJ� JHOHJW� XQG� 
HLQHQ�.DPHUDGVFKDIWVDEHQG�I�U�-XQJ�XQG�$OW�RUJDQLVLHUW��)�U�%HVFKlIWLJXQJ�VRUJWH�
HWZDV�YHUIU�KW�GHU�HUVWH�:HLKQDFKWVILOP�XQG�GDQDFK�YHUVFKLHGHQH 
6SLHOH� 
 
0XVLN�LQ�NOHLQHQ�*UXSSHQ�-�GHU�/DQGHVZHWWEHZHUE�LQ�:HOV 
$XFK� EHLP� /DQGHVZHWWEHZHUE� ZDU� XQVHUH� -XJHQG� YHUWUHWHQ��
0DJGDOHQD�/D�QLJ�XQG�3DXOD�:HEKRIHU�LP�(QVHPEOH�7DXHUQ.ODQJ�
HUUHLFKWHQ������YRQ�����P|JOLFKHQ�3XQNWHQ��/HRQ�1RDK�XQG�(PPD� 
/XLVD�$PSIHUWKDOHU� WUDWHQ� LP�(QVHPEOH�6D[RIXQ�DQ�XQG�HUUHLFKWHQ�
����� 3XQNWH�� %HLGH� (QVHPEOHV� ZHUGHQ� YRQ� XQVHUHQ� .ODULQHWWLVWHQ�
+DUDOG�.XQGHUW� JHOHLWHW��:LU� JUDWXOLHUHQ� GHQ�(QVHPEOHV� XQG� LKUHP�
/HLWHU�KHU]OLFK�I�U�,KUHQ�(UIROJ� 
 
+DOORZHHQ�LP�3UREHORNDO 
$XFK�]X�+DOORZHHQ�JDE�HV�I�U�XQVHUH�-XJHQG�HLQH�NOHLQH�)HLHU� LP�
3UREHORNDO�� $XI� GLH� ,GHH� GDV� JUXVHOLJVWH� .RVW�P� ]X� SUlPLHUHQ�� 
ZXUGH�VFKQHOO�YHUJHVVHQ��0LW�6SD��XQG�6SLHO�XQG�MHGHU�0HQJH 
6FKPLQNH� YHUEUDFKWH� GLH� -XJHQG� GHQ� $EHQG�� (LQ� JHP�WOLFKHV� 
%HLVDPPHQ�VHLQ��XP�GLH�.DPHUDGVFKDIW�YRQ�%HJLQQ�DQ�]X�VWlUNHQ� 
 
(LQODGXQJ�]XP�&KULVWNLQGOPDUNW 
'LH� 7UDFKWHQNDSHOOH� )ODWWDFK� OlGW� ]XP� WUDGLWLRQHOOHQ� &KULVWNLQGOPDUNW� DP� ���� 'H]HPEHU� LP� 
)ULJJD-3DUN� DXI� HLQ� JHP�WOLFKHV� %HLVDPPHQVHLQ� PLW� *O�KZHLQ�� :DIIHOQ� XQG� /DJHUIHXHU� HLQ�� 
:LU�IUHXHQ�XQV�DXI�HXFK�� 

7UDFKWHQNDSHOOH�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



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

(LQ�HLQVDW]-�XQG��EXQJVUHLFKHV�-DKU������QHLJW�VLFK�GHP�(QGH�]X��%HL�hEXQJHQ�XQG�(LQVlW]HQ�
LQ�GHU�*HPHLQGH�XQG��EHU�GLH�*HPHLQGHJUHQ]HQ�KLQDXV�NRQQWHQ�ZLU� XQVHUH�6FKODJNUDIW� XQWHU�
%HZHLV�VWHOOHQ��XQG�XQVHU�:LVVHQ�VWlWLJ�YHUEHVVHUQ���8QVHUH�%HZHUEVJUXSSHQ�N|QQHQ�DXI�HLQH�
HUIROJUHLFKH�6DLVRQ�]XU�FNEOLFNHQ��0LW�HLQHP�JROGHQHQ�+HOP�EHL�GHQ�/DQGHVPHLVWHUVFKDIWHQ� LQ�
6W��$QGUl��VRZLH�GHP����3ODW]�EHLP�5DLIIHLVHQ�%H]LUNVFXS�I�U�XQVHUH�*UXSSH���XQG��GHQ�����3ODW]�
LQ�GHU�&XSZHUWXQJ�I�U�XQVHUH�MXQJH�*UXSSH�����HU]LHOWHQ�XQVHUH�.DPHUDGHQ�WRS�(UJHEQLVVH� 
$XFK�XQVHUH�)HXHUZHKUMXJHQG�WURW]WH�PLW�YLHO�+HU]�XQG�/HUQIUHXGLJNHLW� 
$P� ����������� WUDWHQ� �� 0LWJOLHGHU� EHLP� :LVVHQVWHVW� LQ� %URQ]H� XQG� HLQ� 0LWJOLHG� EHLP� 
:LVVHQVVSLHO� LQ�6SLWWDO�'UDX�DQ��EHL�ZHOFKHP�DOOH�PLW�DXVJH]HLFKQHWHU�/HLVWXQJ�EHVWDQGHQ��(LQ��
JUR�HU�'DQN�DXFK�GHQ�(OWHUQ��ZHOFKH�XQV�,KUH�.LQGHU�DQYHUWUDXHQ�XQG�XQV�LPPHU�XQWHUVW�W]HQ� 
(LQ� EHVRQGHUHU� 'DQN� JLOW� KLHUEHL� XQVHUHP� -XJHQGEHDXIWUDJWHQ� 0DQXHO� *ROOHU� XQG� 0DQXHO� 
+DUWZHJHU�VRZLH�DOO�GHQ�+HOIHUQ��GLH�VLFK�LPPHU�I�U�GLH�$XVELOGXQJ�XQVHUHV�1DFKZXFKVHV�EHUHLW�
HUNOlUHQ� 
 
'XUFK� GLH� JUR�]�JLJHQ� 6SHQGHQ� EHL� GHQ� +DXVVDPPOXQJHQ� XQG� GHQ� %HVXFKHQ� XQVHUHU� 
9HUDQVWDOWXQJHQ� NRQQWH� GLH� .DPHUDGVFKDIW� GLYHUVH� $QVFKDIIXQJHQ� LP� HLJHQHQ� ,QWHUHVVH� 
GXUFKI�KUHQ��8QWHU�DQGHUHP�NRQQWH�HLQ�7URFNHQVFKUDQN�I�U�XQVHUH�(LQVDW]NOHLGXQJ�XQG�GHU�8P�
EDX� GHU� DOWHQ� ³)XQNVWDWLRQ´� ]X� HLQHU� (LQVDW]]HQWUDOH� XPJHVHW]W� ZHUGHQ�� (LQ� GDQNH� DXFK� GHP�
%�UJHUPHLVWHU��EHLGHQ�9L]HE�UJHUPHLVWHUQ��GHP�*HPHLQGHYRUVWDQG��GHP�*HPHLQGHUDW�XQG�GHQ� 
*HPHLQGHPLWDUEHLWHUQ�I�U�,KU�RIIHQHV�2KU�XQG�GLH�DXVJH]HLFKQHWH�=XVDPPHQDUEHLW� 
 
:LU� EHGDQNHQ�XQV� EHL� GHU�)ODWWDFKHU�%HY|ONHUXQJ� I�U� LKUH�8QWHUVW�W]XQJ�XQG� IUHXHQ�XQV� DXFK�
KHXHU� ZLHGHU� LP� =HLWUDXP� YRP� ����������� ELV� ����������� EHL� GHQ� +DXVVDPPOXQJHQ� 
YRUEHLNRPPHQ�]X�G�UIHQ� 
:LU� Z�QVFKHQ� HLQ� VFK|QHV� XQG� EHVLQQOLFKHV� :HLKQDFKWVIHVW� LP� .UHLVH� GHU� )DPLOLH�� YLHO� 
*HVXQGKHLW�VRZLH�HLQHQ�JXWHQ��HLQVDW]IUHLHQ��5XWVFK�LQV�QHXH�-DKU������ 
 
925,1)2��$XFK�LP�-DKU������ILQGHW�ZLHGHU�XQVHUH�³)HXHUZHKU-5RFNW��'LH�XOWLPDWLYH�/|VFKSDUW\´�
VWDWW��]X�GHU�ZLU�HXFK�JHUQH�VFKRQ�MHW]W�I�U�GHQ����-XOL������HLQODGHQ� 
 
8QVHUH�)UHL]HLW�I�U�,KUH�6LFKHUKHLW 
(XUH�.DPHUDGHQ�GHU�))-)ODWWDFK�)UDJDQW 

))-)ODWWDFK�)UDJDQW 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



=HFKJHPHLQVFKDIW�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

*HEXUWHQ�XQG�(KHVFKOLH�XQJHQ 

/LHEH�)ODWWDFKHULQQHQ�XQG�)ODWWDFKHU�� 

GLH� =HFKJHPHLQVFKDIW� )ODWWDFK� EHGDQNW� VLFK� I�U� GHQ� ]DKOUHLFKHQ� %HVXFK�
EHLP�(UQWHGDQNIHVW� 

$X�HUGHP� P|FKWHQ� ZLU� XQV� EHL� GHU� )UDJDQWHU� 'RUIJHPHLQVFKDIW� I�U� GLH� 
JXWH�=XVDPPHQDUEHLW�EHLP�)UDJDQWHU�.LUFKWDJ�EHGDQNHQ� 

:LU�Z�QVFKHQ�HXFK�DOOHQ�VFK|QH�:HLKQDFKWHQ�XQG�HUKROVDPH� 
:HLKQDFKWVIHLHUWDJH� 

Zechgemeinschaft Flattach  



'DQNH�$UPLQ� 

/LHEHU�$UPLQ�� 
ZLU�P|FKWHQ�XQV�EHL�GLU�I�U�DOO�GHLQH�WROOHQ�)RWRV�YRQ�9HUDQVWDOWXQJHQ�
UXQG�XP�GLH��*HPHLQGH�EHGDQNHQ��:LU�VLQG�LPPHU�VHKU�HUIUHXW��QHXH�
6FKQDSSVFK�VVH�YRQ�GLU�]X�EHNRPPHQ�� 

%HL� VWUDKOHQGHP� 6RQQHQVFKHLQ� IDQG� DP� ���� $XJXVW� ����� GDV� +�WWQHU� :DOG-� XQG� 
:LHVHQIHVW� DXI� GHU� 6FKPHO]K�WWHQ� VWDWW�� )HLHUOLFK� HU|IIQHW� ZXUGH� GDV� )HVW� PLW� HLQHU� 
+HLOLJHQ�0HVVH��]HOHEULHUW�YRQ�XQVHUHP�3IDUUHU�,JDQW]�:H\UHU�XQG�PXVLNDOLVFK�XPUDKPW�YRQ�
+XE\� 0D\HU�� &KULVWO� 9LHUEDXFK�� /XFDV� /RLSROG� XQG� 3DXO� +RWWHU�� 'LH� YRQ� .ODXGLD� 
6WHLQHU� XQG� ,OVH� 5LFKWVIHOG� JHEXQGHQHQ� .UlXWHUVWUlX�H� ZXUGHQ� JHVHJQHW� XQG� 
DQVFKOLH�HQG�DQ�GLH�0HVVHEHVXFKHU�LQQHQ�YHUWHLOW� 

9LHO� 6SD�� EHUHLWHWH� GHQ� WHLOQHKPHQGHQ� 9HUHLQHQ� GLH� 'RUIJHPHLQVFKDIWV-2O\PSLDGH�� 'LH�

0DQQVFKDIWHQ� GHU� 'RUIJHPHLQVFKDIWHQ� =HFKJHPHLQVFKDIW� )ODWWDFK� �� XQG� ��� +�WWQHU� 

'RUIJHPHLQVFKDIW��)ODWWDFKEHUJHU���XQG����)UDJDQWHU�'RUIJHPHLQVFKDIW������XQG���VRZLH�GLH�

6DGQLJ�'LUQGOQ�VWHOOWHQ�VLFK�IROJHQGHQ�'LV]LSOLQHQ��6FKLH�NLQR��1DJHOQ�XQG�6WLHIHOZHUIHQ��$OV� 

6LHJHUWHDP�JLQJ�GLH�=HFKJHPHLQVFKDIW�)ODWWDFK���KHUYRU� 

*(/81*(1(6�+h771(5�:$/'-�81'�:,(6(1)(67 

*UR�H� )UHXGH� EHUHLWHWH� GHQ� .LQGHUQ� GDV� 6FKPLQNHQ� PLW� 

$QQLND�7\QNDOXN�VRZLH�HLQH�+�SIEXUJ� 

)�U� OHLEOLFKHV� :RKO� XQG� JXWH� 8QWHUKDOWXQJ� PLW� XQVHUHP�
Ä$LFKL³� �-RKDQQ�$LFKKRO]HU��ZDU� EHVWHQV� JHVRUJW��(LQ� KHU]OLFKHV�
'DQNHVFK|Q� DQ� DOOH� %HVXFKHU�LQQHQ� -� HV� ZDU� HLQ� VHKU� 
JHOXQJHQHV�)HVW�XQG�GLH�+�WWQHU�'RUIJHPHLQVFKDIW�IUHXW�VLFK�DXI�
HLQ�:LHGHUVHKHQ�EHLP�QlFKVWHQ�:DOG-�XQG�:LHVHQIHVW� 

hEHUUDVFKHQGHU�%HVXFK�YRQ�HLQLJHQ 

2OGWLPHU-7UDNWRUHQ� 



3UHLVYHUOHLKXQJ�GHV����0|OOWDOHU�*HVFKLFKWHQ�)HVWLYDOV 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

$P����2NWREHU������IDQG�LP�.XOWXUKDXV�)ODWWDFK�GLH�3UHLVYHUOHLKXQJ�GHV����0|OOWDOHU�*HVFKLFKWHQ�
)HVWLYDOV�VWDWW��$XV�����EHPHUNHQVZHUWHQ�(LQVHQGXQJHQ�GHV�JHVDPWHQ�GHXWVFKVSUDFKLJHQ�5DX�
PHV� ZXUGHQ� YRQ� HLQHU� 0|OOWDOHU� -XU\� GLH� EHVWHQ� ��� .XU]JHVFKLFKWHQ� ]XP� 7KHPD� Ä6LHEHQ³� 
DXVJHZlKOW��'LH�*HVFKLFKWHQ�ZXUGHQ� LP�9RUIHOG� LQ�YLHU�/HVXQJHQ� LQ�GHQ�*HPHLQGHQ�0�KOGRUI��
:LQNOHUQ�� 5DQJHUVGRUI� XQG� *UR�NLUFKKHLP� YRUJHVWHOOW�� 'LH� 6LHJHUWH[WH� ZXUGHQ� � LP� =XJH� GHU� 
$EVFKOXVVYHUDQVWDOWXQJ�LQ�)ODWWDFK�SUlPLHUW��� 

%HUHLWV� ]XP� ]ZHLWHQ� 0DO� ZXUGH� QHEHQ� GHQ� Ä0|OOWDOHU� 
6FKUHLE$GHUQ³� DXFK� GHU� /LWHUDWXUSUHLV� GHV� /DQGHV� .lUQWHQ� I�U� 
.XU]JHVFKLFKWHQ�YHUOLHKHQ��'LHVHU�3UHLV�JLQJ�DQ�GLH�6FKUHLESlGDJR�
JLQ�XQG�$XWRULQ�(OLVDEHWK�.RIOHU-:HLFKVHOEUDXQ�DXV�6DO]EXUJ�I�U�GLH�
.XU]JHVFKLFKWH�Ä(UGlSIHOJHL�OHLQ³�� 

'LH� 6LHJHU�6LHJHULQQHQ� ZXUGHQ� YRQ� GHU� )DFKMXU\�� 0DULOLHV� 
-DJVFK��$QQHPDULH�.OLQJHU��%HUQG�0HOLFKDU�XQG�5REHUW�5HQN��XQWHU�
GHU�/HLWXQJ�YRQ�/\GLD�0LVFKNXOQLJ�HUZlKOW�� 

,Q�GHU�.DWHJRULH�)DFKMXU\�EHOHJWH�GLH� LP�0|OOWDO�DXIJHZDFKVHQH�$XWRULQ�$QQD�)HUFKHU�PLW� Ä'DV�
6DO]�IUHPGHU�7UlQHQ³�GHQ����3ODW]�XQG�.DULQ�/HURFK�DXV�:LHQ�PLW�Ä'LH�$GRSWLRQ³�GHQ����3ODW]�� 

,Q� GHU� 6SDUWH� GHV� 1DFKZXFKVDXWRU,QQHQSUHLVHV� JDE� HV� MHZHLOV� ]ZHL� (UVW–� XQG� ]ZHL� 
'ULWWSODW]LHUXQJHQ�� 'HQ� ��� � 3ODW]� WHLOWHQ� VLFK� GLH� 2EHU|VWHUUHLFKHULQ� -DQD� /HRQKDUWVEHUJHU� PLW� 
LKUHU� *HVFKLFKWH� Ä6HYHQ� ZD\V� WR� OLYH³� XQG� 0LULDP� 0DLU� DXV� 2VWWLURO� PLW� LKUHQ� WLHIJU�QGLJHQ� 
.XU]JHVFKLFKWH� Ä'LH� �� 6DQGXKUHQ³�� � 'HU� ��� 3ODW]� JLQJ� DQ� )ULGD� 3XVFK� DXV� :LHQ� PLW� Ä'LH� 
YHUEODVVWH� )UHXQGLQ³� XQG� GLH� 0|OOWDOHULQ� 0HOLQD� %XUJHU� PLW� Ä'HU� JUDXVDPH� 7HXIHO� LQ� VLHEHQ� 
6]HQHQ³�� 

,Q� GHU� .DWHJRULH� 3XEOLNXPVSUHLV� JHZDQQ� GLH� 7LUROHULQ� $QLWD� 
+HW]HQDXHU� PLW� LKUHU� HUKHLWHUQGHQ� .XU]JHVFKLFKWH� Ä'DV� 
=ZHWVFKJHQNQ|GHOHVVHQ³��'HQ����3ODW]�EHOHJWH�(YD�0D\HU�PLW�Ä,Q� 
MHGHP� ��� (L"³� XQG� GHQ� ��� 3ODW]� $QQD� )HUFKHU� PLW� Ä'DV� 6DO]� 
IUHPGHU�7UlQHQ³� 

0LW� GHU� *HVFKLFKWH� Ä'DV� 6DO]� IUHPGHU� 7UlQHQ³�� JHZDQQ� $QQD� 
)HUFKHU�]XVlW]OLFK�GHQ����3ODW]� LQ�GHU�.DWHJRULH�0|OOWDOHUSUHLV� I�U�
GLH�EHVWH�*HVFKLFKWH�HLQHV�$XWRUV�HLQHU�$XWRULQ�DXV�GHP�0|OOWDO��
'HQ����3ODW]� LQ�GLHVHU�6SDUWH�KROWH�VLFK�%DUEDUD�6WHLQHU�PLW� Ä'HU�
6XSHUJDX³�� GHQ� ��� 3ODW]� 6RQMD� 5RVHQ]ZHLJ� PLW� LKUHU� 
.XU]JHVFKLFKWH�Ä6XQGD\³� 

0XVLNDOLVFK� XPUDKPW� ZXUGH� GLH� JXW� EHVXFKWH� 
9HUDQVWDOWXQJ�YRP�7HU]HWW�0XQGZHUN�XQG�GHU�0XVLNVFKXOH�0|OOWDO�� 

(LQ�JUR�HV�'DQNHVFK|Q�GHP�JHVDPWHQ�2UJDQLVDWLRQVNRPLWHH�GHV�
0|OOWDOHU�*HVFKLFKWHQ�)HVWLYDOV�� VRZLH� GHP�2UJDQLVDWLRQVWHDP� LQ�
GHU�*HPHLQGH�)ODWWDFK�.DULQ�9LHUEDXFK�XQG�.RUQHOLD�6WULHGQLJ� 

 

 



$P� ���� XQG� ���� 2NWREHU� IDQG� LQ� :HOV� GHU� %XQGHVZHWWEHZHUE� 0XVLN� LQ� 
NOHLQHQ� *UXSSHQ� VWDWW�� 9HUDQVWDOWHU� ZDU� GLH� gVWHUUHLFKLVFKHQ� 
%ODVPXVLNMXJHQG��'LHVHU�:HWWEHZHUE�ILQGHW�DOWHUQLHUHQG�PLW�GHP�%XQGHVMX�
JHQGEODVRUFKHVWHUZHWWEHZHUE�DOOH�]ZHL�-DKUH�LQ�HLQHP�DQGHUHQ�%XQGHVODQG�
VWDWW�� 'LH� EHVWHQ� (QVHPEOHV�� ZHOFKH� YRUDE� �EHU� GLH� /DQGHVZHWWEHZHUEH� 
HUPLWWHOW�ZXUGHQ��ZXUGHQ�YRQ�LKUHQ�MHZHLOLJHQ�/DQGHVYHUElQGHQ�HQWVDQGW� 

9RP� .lUQWQHU� %ODVPXVLNYHUEDQG� ZDUHQ� YLHU� (QVHPEOHV� EHLP� 
%XQGHVHQWVFKHLG� GDEHL�� ,Q� GHU� 6WXIH� $� HUUHLFKWHQ� GLH� +RO]EODVHQVHPEOHV� Ä7DXHUQ.ODQJ³� �����
3XQNWH�E]Z��Ä6D[RIXQ³����3XQNWH��'LHVH�]ZHL�(QVHPEOHV�ZHUGHQ�PXVLNDOLVFK�YRQ�LKUHP�/HKUHU�
+DUDOG�.XQGHUW�EHWUHXW��'DV�%OHFKEODVHQVHPEOH�Ä1H[W�*HQHUDWLRQ³�XQWHU�GHU�/HLWXQJ�YRQ�3HWHU�
9LHUEDFK�HUUHLFKWH������3XQNWH�LQ�GHU�6WXIH�%��%HPHUNHQVZHUW�LVW��GDVV�GLHVH�GUHL�(QVHPEOHV�GHU�
0XVLNVFKXOH�0|OOWDO� HQWVWDPPHQ�XQG� VRPLW�ô�GHU�.lUQWQHU�%HWHLOLJXQJ�DP�%XQGHVZHWWEHZHUE�
VWHOOHQ�� Ä7KUHH�)LQH�)OXWHV³�–�HLQ�4XHUIO|WHQHQVHPEOH�DXV�GHP�/DYDQWWDO�XQWHU�GHU�/HLWXQJ�YRQ�
.HYLQ�6HD�–�NRQQWH�LQ�GHU�6WXIH�&������3XQNWH�HUVSLHOHQ� 

%XQGHVZHWWEHZHUE�0XVLN�LQ�NOHLQHQ�*UXSSHQ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

7DXHUQ.ODQJ� 
6RSKLH�)OHL�QHU��0DJGDOHQD�/D�QLJ�� 
3DXOD�:HEKRIHU�XQG�/HD�3LFKOHU 

1H[W�*HQHUDWLRQ� 
(Q\D�3XFKHU��/XNDV�/LHEKDUW�� 
-RKDQQD�6FKP|O]HU��-RQDV�0|VVOHU� 
XQG�-RKDQQHV�+DQVHU 

6D[RIXQ�� 
(PPD�/XLVD�$PSIHUWKDOHU�� 
3KLOLSS�/HUFKVWHU�XQG� 
/HRQ�1RDK�$PSIHUWKDOHU� 

)�U� LKUH�EHVRQGHUHQ�/HLVWXQJHQ� LP� OHW]WHQ�-DKU�ZXUGHQ�GLH�*UXSSHQ�6D[RIXQ�XQG�7DXHUQ.ODQJ�
JHPHLQVDP� PLW� LKUHP� 0XVLNOHKUHU� +DUDOG� .XQGHUW� YRQ� %�UJHUPHLVWHU� .XUW� 6FKREHU� ]X� HLQHP� 
0LWWDJHVVHQ�HLQJHODGHQ��'DI�U�P|FKWHQ�VLH�VLFK�UHFKW�KHU]OLFK�EHGDQNHQ�� 

6HQLRUHQFOXE�)ODWWDFK 
6R� KRKH� UXQGH� *HEXUWVWDJH� VLQG� HLJHQWOLFK� HLQH� 
6HOWHQKHLW� LQ� XQVHUHP� 6HQLRUHQFOXE�� :LU� KDWWHQ� GLH�
(KUH� XQVHUHU� VHKU� JHVFKlW]WHQ�� HKHPDOLJHQ�� 
ODQJMlKULJHQ� 2EIUDX� )UDX� -RVHID� '�UUHJJHU� ]X� 
LKUHP������*HEXUWVWDJ�]X�JUDWXOLHUHQ��.XU]�YRU�LKUHP�
*HEXUWVWDJ� VW�U]WH� VLH� XQG� LVW� VHLWKHU� DXI� 
KlXVOLFKH�3IOHJH�DQJHZLHVHQ�� 

'DQNEDU�I�U�DOOHV��ZDV�VLH�YLHOH�-DKUH�I�U�GHQ�6HQLRUHQFOXE�)ODWWDFK�JHWDQ�KDW��Z�QVFKHQ�ZLU�LKU�
ZHLWHUKLQ� GDV�$OOHUEHVWH��'HQ�)DPLOLHQDQJHK|ULJHQ� YRQ�)UDX� -RVHID�'�UUHJJHU� JHE�KUW� JUR�H�
(KUH�XQG�$QHUNHQQXQJ�I�U�GLH�OLHEHYROOH�3IOHJH�]X�+DXVH�� 



7URW]�GHV�ZXQGHUVFK|QHQ�+HUEVWHV�VWHKW�GHU�QlFKVWH�:LQWHU�EHUHLWV�YRU�GHU�7�U�� 

'DPLW�GHU�:LQWHUGLHQVW�SUREOHPORV�GXUFKI�KUW�ZHUGHQ�NDQQ��P|FKWHQ�ZLU�HXFK�ZLH�MHGHV�-DKU�HU�
VXFKHQ�� +HFNHQ�� %lXPH� XQG� 6WUlXFKHU� HQWODQJ� GHU� *UXQGJUHQ]HQ� ]X� |IIHQWOLFKHQ� 
9HUNHKUVZHJHQ� XQG� *UXQGVW�FNHQ� VR� ]XU�FN]XVFKQHLGHQ�� GDVV� VLH� QLFKW� KLQHLQUDJHQ�� 
$EODJHUXQJHQ�QHEHQ�GHQ�:HJHQ�VLQG�ELWWH�]X�EHVHLWLJHQ�� 
 

:LU� ELWWHQ� HXFK�� NHLQH� )DKU]HXJH� HQWODQJ� GHQ� 6WUD�HQ� DE]XVWHOOHQ�� GD� HV� LPPHU� 
ZLHGHU�]X�3UREOHPHQ�EHL�GHU�6FKQHHUlXPXQJ�XQG�GHU�0�OOHQWVRUJXQJ�NRPPW� 

$XFK� GLHVHQ�:LQWHU� VLQG�ZLU� ZLHGHU� VHKU� EHP�KW�� GLH�6FKQHHUlXPXQJ� LP�*HPHLQGHJHELHW� LP�
5DKPHQ�XQVHUHU�0|JOLFKNHLWHQ��EHVWP|JOLFK�GXUFK]XI�KUHQ��8QVHUH�%DXKRIPLWDUEHLWHU�EHP�KHQ�
VLFK�VHKU��GLH�6FKQHHUlXPXQJ�XQG�GLH�%HVWUHXXQJ�GHU�6WUD�HQ�LQ�XQVHUHU�*HPHLQGH�]XU�=XIULH�
GHQKHLW�XQVHUHU�%HY|ONHUXQJ�GXUFK]XI�KUHQ��:LU�ELWWHQ�HXFK�DEHU�XP�9HUVWlQGQLV��GDVV�ZLU�DXI�
*UXQG�XQVHUHV�JUR�HQ�:HJHQHW]HV�PLW�XQVHUHQ�5lXPIDKU]HXJHQ�QLFKW��EHUDOO�]XU�JOHLFKHQ�=HLW�
VHLQ�XQG�DXI�DOOH�:�QVFKH�HLQJHKHQ�N|QQHQ��(V�NRPPW�DXFK� LPPHU�ZLHGHU� YRU�� GDVV�EHL� GHU�
6FKQHHUlXPXQJ�6FKQHHPDVVHQ� LP�%HUHLFK� GHU� +DXVHLQIDKUWHQ� ]X� OLHJHQ� NRPPHQ�� $XFK� KLHU�
VLQG�ZLU�EHP�KW�GLH�%HHLQWUlFKWLJXQJ�VR�JHULQJ�ZLH�P|JOLFK�]X�KDOWHQ�� 

 

 
/HLGHU�P�VVHQ�ZLU� DEHU� LPPHU�ZLHGHU� IHVWVWHOOHQ�� GDVV�$QUDLQHU�
LKUHQ� 6FKQHH� YRQ� GHQ� +DXVHLQIDKUWHQ� RGHU� 9RUSOlW]HQ� DXI� GLH� 
JHUDGH� IULVFK� JHUlXPWHQ� *HPHLQGHVWUD�HQ� VFKDXIHOQ� XQG� 
VRPLW� ]X� HLQHU� 9HUVFKlUIXQJ� GHU� PHLVW� VRZLHVR� DQJHVSDQQWHQ�
6FKQHHODJH� XQG� 6LWXDWLRQ� EHLWUDJHQ��:LU�P|FKWHQ� HXFK� GHVKDOE�
QRFKPDO�HLQGULQJOLFK�ELWWHQ��GLHV�]X�XQWHUODVVHQ�XQG�HXFK�GDUDXI�
KLQZHLVHQ��GDVV�GDV�$EODJHUQ�YRQ�6FKQHH�YRP�SULYDWHQ�%HUHLFK�
DXI�|IIHQWOLFKH�9HUNHKUVIOlFKHQ�YHUERWHQ�LVW�� 

6FKQHHUlXPXQJ�XQG�:LQWHUGLHQVW 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

8QWHU� GHP� 1DPHQ� *HNR� GLJLWDO� LVW� GLH� QHXH� *HPHLQGH� $SS� DE� VRIRUW� LQ� GHQ� $SS� 6WRUHV� I�U� 
$QGURLG��L26�XQG�DXFK�+XDZHL-*HUlWH�HUKlOWOLFK�� 

 
*HNR�GLJLWDO�$SS�–�GLH�*HPHLQGH�LQ�GHU�+RVHQWDVFKH  

1DFK�GHP�'RZQORDG�GHU�$SS�VWHKHQ�XQVHUHQ�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHUQ�DOOH�
7HUPLQH�� 1HXLJNHLWHQ� XQG� .XQGPDFKXQJHQ� XQVHUHU� *HPHLQGH� MHGHU]HLW� WUDQVSDUHQW� XQG� 
QXW]HUIUHXQGOLFK� ]XU� 9HUI�JXQJ�� 'DU�EHU� KLQDXV� JLEW� HV� GXUFK� GLH� QHXH� $SS� GLH� 0|JOLFKNHLW�� 
MHGHU]HLW� LQ� EHVRQGHUV�ZLFKWLJHQ�6LWXDWLRQHQ�PLW�3XVK-1DFKULFKWHQ� VRIRUW� LQIRUPLHUW� ]X�ZHUGHQ��
6R�NDQQ�GLH�*HPHLQGH�DXFK� LQ�.ULVHQVLWXDWLRQHQ�VHKU� UDVFK�GDI�U�VRUJHQ��GDVV�
GLH�HQWVFKHLGHQGHQ�,QIRUPDWLRQHQ�VR�VFKQHOO�DOV�P|JOLFK�EHL�GHQ�%�UJHULQQHQ�XQG�
%�UJHUQ�DQNRPPHQ� 

 

0HKU�,QIRUPDWLRQHQ�DXI���KWWSV���IODWWDFK�JY�DW�JHNR-GLJLWDO-JHPHLQGH-DSS 

 

*HNR—GLH�QHXH�*HPHLQGH�$SS 



 

6SUHFKWDJH�)UDX�=ZLVFKHQEHUJHU�� 
MHGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�DP�
*HPHLQGHDPW�)ODWWDFK�� 
DX�HUKDOE�GHU�6SUHFKVWXQGH��0RQWDJ�ELV�
'RQQHUVWDJ�]ZLVFKHQ������8KU�XQG�������
8KU�XQWHU�� 
��������������� 
NRUQHOLD�]ZLVFKHQEHUJHU#IDPLOLMD�DW 
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$NWXHOOH�7HUPLQH 

5XQGVFKUHLEHQ�5HGDNWLRQ�� 
3DWULFLD�(GOLQJHU 
7HO������������-�� 
(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

.20367,(581*�5(,66(&.�*$33(1� 

'LH�.RPSRVWDQODJH�5HL�HFN�*DSSHQ�LVW�GHU]HLW�JHVFKORVVHQ��$E�����0lU]� �����ZHUGHQ�ZLHGHU�
$QOLHIHUXQJHQ� YRQ� %DXP–� XQG� 6WUDXFKVFKQLWW� VRZLH� *DUWHQDEIlOOHQ� HQWJHJHQJHQRPPHQ�� 'LH� 
gIIQXQJV]HLWHQ� EOHLEHQ� XQYHUlQGHUW� ZLH� ELVKHU� MHZHLOV� GLHQVWDJV� YRQ� �����-������ 8KU� VRZLH�
VDPVWDJV�YRQ������-������8KU�� 
$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP� 
$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

'RQQHUVWDJ������������        7RXU����6DPVWDJ������������ 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������        7RXU����6DPVWDJ������������ 

0LWWZRFK�� ����������        7RXU����)UHLWDJ������������ 

*HOEHU�6DFN          7RXU����)UHLWDJ������������ 
0RQWDJ�������������XQG�0RQWDJ������������ 

 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK��������������YRQ�������ELV�������DP�*HPHLQGHDPW�)ODWWDFK 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696� 
-HGHQ�]ZHLWHQ�0LWWZRFK���YRQ�������-�������8KU�DP�*HPHLQGHDPW�2EHUYHOODFK 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696��6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�JHZHUEOLFKHQ�:LUWVFKDIW�� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

3HQVLRQVYHUVLFKHUXQJVDQVWDOW�I�U�$UEHLWHU�XQG�$QJHVWHOOWH 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������ELV�������8KU� 

%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX 
-HGHQ�'LHQVWDJ�YRQ�������ELV�������8KU�DP�%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX�� 
7HOHIRQLVFKH�9RUDQPHOGXQJ�XQWHU������������� 

5HGDNWLRQVVFKOXVV�I�U�GDV�QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ� 
LVW�DP�����-lQQHU������*HZ�QVFKWH�(LQVFKDOWXQJHQ� 
ELWWH�SHU�0DLO�DQ�3DWULFLD�(GOLQJHU#NWQ�JGH�DW 


