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&29,'-���7(670g*/,&+.(,7(1� 
$GOHU�$SRWKHNH�2EHUYHOODFK� 
$17,*(1-7HVWXQJHQ� 
 
�� 0RQWDJ�ELV�)UHLWDJ�YRQ�������ELV�������8KU�XQG�������ELV�������8KU� 
· 6DPVWDJ�YRQ�������ELV�������8KU� 
· (LQH�YRUKHULJH�$QPHOGXQJ�LVW�HUIRUGHUOLFK�XQWHU�DSRWKHNHQ�RHVWHUUHLFK-WHVWHW�DW 

 
*UDWLV�3&5-7HVWXQJHQ 
· 0RQWDJ�-�0LWWZRFK�-�)UHLWDJ�YRQ�������ELV�������8KU� 
· 'LHQVWDJ�XQG�'RQQHUVWDJ�YRQ�������ELV�������8KU 
 
'LH�7HVWXQJ�HUIROJW�LP�,QQHQKRI�GHU�$SRWKHNH�-�=XJDQJ��EHU�GHQ�(LQJDQJ�DP�+DXSWSODW]� 
*UDWLV-3&5�7HVWXQJHQ�I�U�3HUVRQHQ�PLW�|VWHUUHLFKLVFKHU�9HUVLFKHUXQJ��8UODXEVJlVWH�N|QQHQ�VLFK�JHJHQ�
%H]DKOXQJ�YRQ�¼�������WHVWHQ�ODVVHQ� 
(LQH�YRUKHULJH�$QPHOGXQJ�LVW�LQ�GHU�$SRWKHNH�XQWHU�������������HUIRUGHUOLFK�� 
 
Ä.lUQWHQ�JXUJHOW³ 
'XUFK�UHJHOPl�LJHV�7HVWHQ�KDEHQ�6LH�HV�LQ�GHU�+DQG��VLFK�VHOEVW�XQG�GLH�0HQVFKHQ�LQ�LKUHU�8PJHEXQJ�
]X�VFK�W]HQ��'XUFK�GHQ�3&5-*XUJHOWHVW�NDQQ�MHGH�.lUQWQHULQ�XQG�MHGHU�.lUQWQHU�VLFK�YRQ�]X�+DXVH�WHV�
WHQ�� 

 
:LH�IXQNWLRQLHUW�GHU�3&5-*XUJHOWHVW�� 
1DFK�GHU�5HJLVWULHUXQJ��EHU�GDV�LQ�.lUQWHQ�YHUZHQGHWH�*XUJHOWHVW-6\VWHP�-KWWSV���WHVW�]PG[�DW��
EHNRPPW�MHGHU�%�UJHU�XQG�8UODXEVJDVW��HJDO�RE�,QODQG�RGHU�$XVODQG���XQWHU�9RUZHLV�HLQHU�$EKROEHVWl�
WLJXQJ�SUR�:RFKH���7HVW�.LWV�LQ�DOOHQ�WHLOQHKPHQGHQ�6SDU–�)LOLDOHQ��6SDUPDUNW�2EHUYHOODFK��RGHU�$SR�
WKHNHQ��$GOHU�$SRWKHNH�����1XQ�NDQQ�JHJXUJHOW�ZHUGHQ��'LH�6FKULWWH�GDI�U�ZHUGHQ�EHL�Ä3&5-7HVW�VWDU�
WHQ³�JHQDXHVWHQV�HUNOlUW��1DFK�HUIROJWHU�7HVWXQJ��7HVWNLWV�EHL�WHLOQHKPHQGHQ�6SDU–�)LOLDOHQ�RGHU�$SR�
WKHNHQ�DEJHEHQ�� 
:LFKWLJ��'LH�3&5�7HVWHUJHEQLVVH�HUKlOW�PDQ�QLFKW����6WXQGHQ�QDFK�3UREHDEQDKPH��VRQGHUQ����6WXQ�
GHQ�QDFK�3UREHQDEKROXQJ��8P�GLHV�VLFKHU]XVWHOOHQ��P�VVHQ�6LH�,KU�7HVWNLW�ELV�VSlWHVWHQV����8KU�DEJH�
EHQ�� 

 
.lUQWHQ�,PSIW 
$XI�GHU�6HLWH�KWWSV���NDHUQWHQ-LPSIW�NWQ�JY�DW� NDQQ�PDQ�VLFK�I�U�HLQH�&RURQD-6FKXW]LPSIXQJ�LQ�
HLQHU�GHU�,PSIVWUD�HQ�GHV�/DQGHV�.lUQWHQ�UHJLVWULHUHQ� 

,P�$QVFKOXVV�DQ�HLQH�HUIROJUHLFKH�5HJLVWULHUXQJ�ZHUGHQ�6LH�DXWRPDWLVFK�]XP�%XFKXQJVSRUWDO�ZHLWHUJH�
OHLWHW��ZR�6LH�GLH�0|JOLFKNHLW�KDEHQ��HLQHQ�NRQNUHWHQ�,PSIWHUPLQ��I�U�(UVWLPSIXQJ��=ZHLWLPSIXQJ�RGHU�
HLQH�$XIIULVFKXQJVLPSIXQJ��]X�UHVHUYLHUHQ� 

(LQH�5HJLVWULHUXQJ�LVW�P|JOLFK�I�U�3HUVRQHQ�DE�GHP�YROOHQGHWHQ����/HEHQVMDKU 

$OOH�,QIRUPDWLRQHQ�]XU�&RURQD-6FKXW]LPSIXQJ�ILQGHQ�6LH�KLHU� KWWSV���FRURQDLQIR�NWQ�JY�DW�� 

DXFK�EHL�GHU�,QVWDOODWLRQ�GHU�Ä*U�QHQ�3DVV�$SS³�DP�6PDUWSKRQH�EHKLOIOLFK� 
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$NWXHOOH�,QIRUPDWLRQHQ  

͊͊�E�h��d�^d��/d�E�͊͊ 

/DXW�GHP�$PW�GHU�.lUQWQHU�/DQGHVUHJLHUXQJ�ZXUGH�GDV�,PSIDQJHERW�I�U�GLH�&RURQD-6FKXW]LPSIXQJ�
PLW�GHQ�PRELOHQ�,PSIEXVVHQ�HLQJHVWHOOW� 
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)UHLH�:RKQXQJ 

8QVHUH�QHXH�*HPHLQGH�+RPHSDJH�JHKW�EDOG�RQOLQH��� 
 
:LU�KDEHQ�LQ�XQVHUHU�*HPHLQGH�HLQH�9LHO]DKO�JUR�DUWLJHU�9HUHLQH��:LU�P|FKWHQ�XQVHUH�+RPHSDJH�QXW�
]HQ�XP�GLHVH�9HUHLQH�YRU]XVWHOOHQ�XQG�GDV�,QWHUHVVH�I�U�QHXH�0LWJOLHGHU�]X�ZHFNHQ��� 
'D�GLH�7H[WH�XQG�%LOGHU�DXI�XQVHUHU�6HLWH�]XP�7HLO�VFKRQ�lOWHU�VLQG��ZlUH�HV�VFK|Q��ZHQQ�P|JOLFKVW�
YLHOH�9HUHLQH�GLH�*HOHJHQKHLW�QXW]HQ��XP�VLFK�QHX�]X�SUlVHQWLHUHQ�� 

%LWWH�HLQH�0DLO�PLW�GHQ�JHZ�QVFKWHQ�(UQHXHUXQJHQ�DQ�SDWULFLD�HGOLQJHU#NWQ�JGH�DW�VFKLFNHQ�� 
,FK�IUHXH�PLFK��EHU�$QUHJXQJHQ��,GHHQ�XQG�:�QVFKH� 

,FK�EHGDQNH�PLFK�VFKRQ�LP�9RUDXV�I�U�HXHUH�%HP�KXQJHQ�XQG�IUHXH�PLFK�DXI�YLHOH�5�FNPHOGXQJHQ��� 

                         Patricia  

+RPHSDJH�*HPHLQGH�)ODWWDFK 

*HVFKlW]WH�*HPHLQGH�%�UJHU�%�UJHULQQHQ� 

$E�VRIRUW�VLQG�DP�*HPHLQGHDPW��ZlKUHQG�GHU�$PWVVWXQGHQ��WJO��YRQ�������ELV�������8KU���GLH�YRP�
/DQG�.lUQWHQ�]XU�9HUI�JXQJ�JHVWHOOWHQ�*5$7,6�$QWLJHQ-6HOEVWWHVWV�HUKlOWOLFK� 
(V�ZHUGHQ�SUR�*HPHLQGHE�UJHU��DXVJHQRPPHQ�VLQG�6FK�OHULQQHQ�XQG�6FK�OHU��MH��6WN��6HOEVWWHVWV�DXV�
JHJHEHQ� 
'LHVH�$NWLRQ�JLOW�VRODQJH�GHU�9RUUDW�UHLFKW� 

*5$7,6�$QWLJHQ-6HOEVWWHVWV 

1HX�6DQLHUWH�:RKQXQJ�LP�(*�PLW����Pð�LQ�GHU�*HPHLQGH�)ODWWDFK��2UWVWHLO�6FKPHO]K�WWHQ��DE�0DL�
�����]X�YHUPLHWHQ� 
 
'LH�:RKQXQJ�EHVWHKW�DXV�]ZHL�=LPPHUQ��.�FKH��%DG��:&��9RUUDXP��$EVWHOOUDXP�XQG�7HUUDVVH� 
(V�VLQG�NHLQH�+DXVWLHUH�HUODXEW� 
 
%HL�,QWHUHVVH�ELWWH�XQWHU�GHU�7HO�1U��������������DQUXIHQ� 
%HVLFKWLJXQJ�QDFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ�P|JOLFK�� 

0HOGHYHUSIOLFKWXQJ�I�U�,PNHU 
*HPl������$EV����GHV�.lUQWQHU�%LHQHQZLUWVFKDIWVJHVHW]HV�VLQG�DOOH�%LHQHQKDOWHU�YHUSIOLFKWHW���ELV�OlQJV�
WHQV�����$SULO�MHGHQ�-DKUHV�GHQ�6WDQGRUW��GLH�$Q]DKO�XQG��VRIHUQ�DQGHUH�%LHQHQY|ONHU�DOV�MHQH�GHU�5DVVH�
Ä&DUQLFD³��$SLV�PHOOLIHUD�FDUQLFD��JHKDOWHQ�ZHUGHQ��GLH�5DVVH�GHU�%LHQHQY|ONHU�EHNDQQW�]X�JHEHQ�� 

=XVlW]OLFK�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�0HOGXQJ�QDFK�����$EV���.-%L:*�]XVlW]OLFK�]XU�0HOGXQJ�
GHU�%LHQHQY|ONHU�LP�9,6��9HWHULQlULQIRUPDWLRQVV\VWHP��HUEUDFKW�ZHUGHQ�PXVV��� 

0HOGXQJHQ�E]Z��1DFKPHOGXQJHQ��ZHOFKH�DX�HUKDOE�GHU�YRUJHJHEHQHQ�)ULVW�VHLWHQV�GHU�%LHQHQKDOWHU�
HLQODJHQ��VLQG�DOV�YHUVSlWHW�DQ]XVHKHQ�XQG�HUI�OOHQ�GDKHU�GHQ�6WUDIWDWEHVWDQG�GHV������$EV����OLW��%�.-
%L:*�� 
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ZZZ�IODWWDFK�JY�DW 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH�� 

1(8(6�920�6&+,9(5(,1�)/$77$&+ 
 
1DFK�IDVW�]ZHL�-DKUHQ�FRURQD-EHGLQJWHU�=ZDQJVSDXVH�ZDU�HV�
XQV�XQWHU�VWUHQJHQ�6LFKHUKHLWVPD�QDKPHQ�ZLHGHU�HUODXEW��EHLP�
6NLOLIW-$X�HUIUDJDQW�HLQ�6FKLUHQQHQ�LQ�)RUP�HLQHV�1DFKZXFKV�–�
%H]LUNVFXSV�]X�YHUDQVWDOWHQ�� 
0LW�WROOHQ�/HLVWXQJHQ�XQVHUHU�)ODWWDFKHU�1DFKZXFKVVNLOlXIHU�
�7DJHVVLHJHU�)ODJJHQ-6ODORP�/XND�%XJHOQLJ�E]Z��7DJHVVLHJHU�
6ODORP�6WHIDQLH�5RMDFKHU�XQG�6HPLRQ�'ROOQLJ��.ODVVHQVLHJHU�
1LNODV�0HQWLO��KDW�PDQ�JHVHKHQ��ZHOFKH�WROOH�4XDOLWlW�GLH�
1DFKZXFKVDUEHLW�UXQG�XP�'DQLHO�0HQWLO�KHUYRUJHEUDFKW�KDW��=X�
VlW]OLFKH�7UDLQLQJVHLQKHLWHQ�PLW�0DUFR�3DFKHU�EUDFKWHQ�HLQHQ�
ZHUWYROOHQ�Ä)HLQVFKOLII³� 
      
/HLGHU�KDEHQ�GLH�OHW]WHQ�]ZHL�Ä&RURQD--DKUH³�DEHU�DXFK�HLQH�/��
FNH�LP�$XIEDX�QHXHU�MXQJHU�6NLVSRUWOHU�HUOHEW��ZHOFKH�ZLU�PLW�
6SD�-6NLWDJHQ�XQG�]XN�QIWLJHQ�JH]LHOWHP�7UDLQLQJ�ZLHGHU�VFKOLH�
�HQ�ZROOHQ�� 
%HL�,QWHUHVVH�DQ�GLHVHP�7UDLQLQJ�N|QQW�,KU�2EPDQQ�&KULVWLDQ�
8QWHUZHJHU������������������MHGHU]HLW�NRQWDNWLHUHQ��6NLWD�
JH�ZHUGHQ�–�ZLH�EHUHLWV�GXUFKJHI�KUW�–�PRQDWOLFK�NXU]IULVWLJ�
�EHU�:KDWV$SS�DXVJHVFKULHEHQ� 
 
$X�HUGHP�GDUI�VLFK�GHU�6FKLYHUHLQ�DXI�GLHVHP�:HJH�I�U�GLH�
7UHXH�XQG�8QWHUVW�W]XQJ�VHLQHU�0LWJOLHGHU�DXFK�LQ�VFKZHUHQ�=HL�
WHQ�EHGDQNHQ�XQG�KRIIW�LQ�=XNXQIW�ZLHGHU�PHKU�$NWLYLWlWHQ�VHW�
]HQ�]X�G�UIHQ� 
(8(5�69�)ODWWDFK 
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%HUJUHWWXQJ�)UDJDQW� 
$P����)HUEUXDU�VWDQG�HLQH�(UNXQGXQJVWRXU�LP�(LQVDW]JHELHW�
GHU�%HUJUHWWXQJ�)UDJDQW�DP�3URJUDPP��%HL�WHLOZHLVH�OHEKDIWHP�
:LQG�NRQQWHQ�GLH�7HLOQHKPHU�HLQH�VFK|QH�7RXU�LQ�HLQHP�GHU�
VFK|QVWHQ�*HELHWH�XQVHUHU�*HJHQG�XQWHUQHKPHQ��� 
(LQ�'DQN�GHU�2UJDQLVDWLRQ�� 
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5HVWP�OOVlFNH� 

'LH�5HVWP�OOVlFNH��-DKUHVDXVJDEH��N|QQHQ�LP�*HPHLQGHDPW�DEJHKROW�ZHUGHQ� 

)�U�GLH�6DLVRQ������KDEHQ�VLFK�GLH�6SULWLV�1(8�HLQJHNOHLGHW��1DFK�HLQLJHQ�hEHUOHJXQJHQ�KDEHQ�VLFK�GLH�
0LWJOLHGHU�DXI�GDV�QHXH�(UVFKHLQXQJVELOG�JHHLQLJW�� 

�����VWHKW�I�U�GLH�DFKW�%XUVFKHQ�YLHO�DP�3URJUDPP��,Q�GLH�QHXH�6DLVRQ�JHVWDUWHW�ZLUG�EHUHLWV�DP����$S�
ULO��*HPHLQVDP�PLW�ZHLWHUHQ�0XVLNJUXSSHQ�ZLUG�GLH�%ODVPXVLNJDOD�GHV�.lUQWQHU�%ODVPXVLNYHUEDQGHV�LQ�
GHU�&0$�2VVLDFK�JHVWDOWHW��:HLWHU�JHKW�HV�GDQQ�PLW�$XIWULWWHQ� LP�JDQ]HQ�0|OOWDO�� )�U�+HUEVW� LVW�HLQH�
Ä6SLHOHUHL³�LP�+RIEUlXKDXV�0�QFKHQ�JHSODQW�� 

:HQQ�LKU�QHXJLHULJ�DXI�XQV�JHZRUGHQ�VHLG��VR�ILQGHW�LKU�XQV�LP�,QWHUQHW�DXI�)DFHERRN�XQG�,QVWDJUDP� 
 

$QIUDJHQ�JHUQH�EHL� 

+DUDOG�.XQGHUW�-�0XVLNDOLVFKH�/HLWXQJ 

������������� 
KDUDOG�NXQGHUW#JP[�QHW 

'LH�6SULWLV�LP�1HXHQ�*HZDQG� 

'D�XQV�EHUHLWV�$QIUDJHQ�]XP�$XVQDKPH]XVWDQG�LQ�GHU�8NUDLQH�HUUHLFKW�KDEHQ��P|FKWHQ�ZLU�DXI�IRO�
JHQGH�.RQWDNWDGUHVVHQ�YHUZHLVHQ��GDPLW�+LOIH�NRRUGLQLHUW�DEJHZLFNHOW�ZHUGHQ�NDQQ� 
.lUQWHQ�KLOIW�GHQ�.ULHJVIO�FKWOLQJHQ 
:LU�DOOH�P|FKWHQ�KLOIHVXFKHQGHQ�0HQVFKHQ�XQVHUH�8QWHUVW�W]XQJ�DQELHWHQ�� 
'DV�/DQG�.lUQWHQ�VXFKW�JHHLJQHWH�4XDUWLHUH��+RWHOV�XQG�ZHLWHUH�%HKHUEHUJXQJVHLQKHLWHQ��GLH�6LH�
)O�FKWOLQJHQ�]XU�9HUI�JXQJ�VWHOOHQ�N|QQHQ�� 
:HQQ�,KUH�%HUHLWVFKDIW�GDI�U�JHJHEHQ�LVW��N|QQHQ�6LH�VLFK�LQ�GHU�.lUQWHQ�:HUEXQJ�GLUHNW�PLW�1LQD�
*RVFK��QLQD�JRVFK#NDHUQWHQ�DW�LQ�9HUELQGXQJ�VHW]HQ�� 
'LH�.lUQWHQ�:HUEXQJ�NRRUGLQLHUW�DOOHV�:HLWHUH�PLW�GHQ�HQWVSUHFKHQGHQ�6WHOOHQ�GHV�/DQGHV�.lUQWHQ� 
2IIL]LHOOH�,QIRUPDWLRQVVHLWH�/DQG�.lUQWHQ��KWWSV���XNUDLQH-LQIR�NWQ�JY�DW� 
=ZLVFKHQXQWHUN�QIWH�	�4XDUWLHUH��:HU�LQ�.lUQWHQ�HLQH�8QWHUNXQIW�I�U�JHIO�FKWHWH�0HQVFKHQ�]XU�9HUI��
JXQJ�VWHOOHQ�P|FKWH�� 
NDQQ�VLFK�EHLP�/DQG�.lUQWHQ�XQWHU�GHU�7HOHIRQQXPPHU���������������LQIRUPLHUHQ�XQG�$QJHERWH�SHU�
(-0DLO�DQ�TXDUWLHUH#NWQ�JY�DW�ULFKWHQ� 
/DQG�.lUQWHQ�VXFKW�'ROPHWVFKHU�I�U�)O�FKWOLQJH 
,Q�.lUQWHQ�ZHUGHQ�XNUDLQLVFK�XQG�RGHU�UXVVLVFK�VSUHFKHQGH�3HUVRQHQ�JHVXFKW� 
0HQVFKHQ��GLH�LQ�.lUQWHQ�OHEHQ�XQG�HLQHU�RGHU�EHLGHU�6SUDFKHQ�PlFKWLJ�VLQG�XQG�KHOIHQ�ZROOHQ��VLQG�
DXIJHUXIHQ��VLFK�SHU�PDLO��EHU�IROJHQGH�$GUHVVH�]X�PHOGHQ��DEW���SRVW#NWQ�JY�DW 

8NUDLQH 
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1HXMDKUVEODVHQ 
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%H]LUNVYHUVDPPOXQJ�.lUQWQHU�%ODVPXVLNYHUEDQGHV� 

$P�6RQQWDJ��GHP����0lU]������IDQG�GDV�1HXMDKUVEODVHQ—,P�=HL�
FKHQ�GHU�-XJHQG�VWDWW�� 
'LH�7UDFKWHQNDSSHOOH�)ODWWDFK�]RJ�LQ�.OHLQJUXSSHQ�GXUFK�)ODWWDFK�XP�
*HOG�I�U�HLQH�QHXH�9HUHLQVWUDFKW�GHU�9HUHLQVMXJHQG�]X�VDPPHOQ���� 

,Q�GLHVHP�6LQQH�P|FKWH�VLFK�GLH�7UDFKWHQNDSSHOOH�EHL�DOOHQ� 
)ODWWDFKHULQQHQ�XQG�)ODWWDFKHUQ�I�U�GLH�JUR�H�6SHQGHQIUHXGLJNHLW�]XU�
8QWHUVW�W]XQJ�GHU�%OlVHUMXJHQG�EHGDQNHQ� 

 

$P�6DPVWDJ��GHP����0lU]�IDQG�GLH�%H]LUNVYHUVDPPOXQJ�GHV�.lUQWQHU�
%ODVPXVLNYHUEDQGHV�–�%H]LUN�6SLWWDO�'UDX�LP�.XOWXUKDXV�LQ�)ODWW�
DFK�VWDWW��$OV�9HUDQVWDOWHU�IXQJLHUWH�GLH�7UDFKWHQNDSHOOH�)ODWWDFK�� 

%HJU��W�ZXUGHQ�GLH�7D�
JXQJVWHLOQHKPHU�YRQ�-XQJ�
PXVLNHU,QQHQ�GHU�7UDFK�
WHQNDSHOOHQ�2EHUYHOODFK�
XQG�)ODWWDFK��'LH�(QVHP�
EOHV�Ä7DXHUQNODQJ³�XQG�
Ä6D[RIXQ³�SUlVHQWLHUWHQ�
HLQGUXFNVYROO�LKU�.|QQHQ� 

 

· )�U�GHQ���0DL�KDEHQ�ZLU�HWZDV�%HVRQGHUHV�JHSODQW—ODVVW�HXFK��EHUUDVFKHQ�� 

· 'LH�GLHVMlKULJHQ�)U�KMDKUVNRQ]HUWH�GHU�7.�)ODWWDFK�ILQGHQ�DP�
)UHLWDJ��GHQ��������XQG�DP�6DPVWDJ��GHQ��������VWDWW�� 

· 9RP����-���-XOL�ILQGHW�GDV�)HVW� 
�Ä����-DKUH�7UDFKWHQNDSHOOH�)ODWWDFK³�VWDWW�� 

9RUDQN�QGLJXQJ�7HUPLQH�7.�)ODWWDFK� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH�� 

5HJHOPl�LJHV�6NLIDKUHQ�KDW�YLHOH�SRVLWLYH�$VSHNWH� 
(V�VWlUNW�GDV�,PPXQV\VWHP��ZLUNW�VLFK�SRVLWLY�DXI�GDV�*HKLUQ�DXV�XQG�
PDFKW�6SD�� 

$XV�GLHVHQ�*U�QGHQ�XQG�GDQN�GHU�2UJDQLVDWLRQ�XQG�%HWUHXXQJ�GXUFK�
)UDX�0DULQD�)DQQLQJHU�NRQQWHQ�DXFK�KHXHU�GLH�.LQGHU�GHU�VFKXOL�
VFKHQ�7DJHVEHWUHXXQJ�)ODWWDFK�YLHU�JUR�DUWLJH�1DFKPLWWDJH�LP�
6FKQHHHUOHEQLVODQG�YHUEULQJHQ� 
 
6R�JLQJ�HV�I�U�GLH�.LQGHU�GHU�6FKXOLVFKHQ�7DJHVEHWUHXXQJ�QDFK�GHP�
(UOHGLJHQ�GHU�+DXVDXIJDEHQ�XQG�HLQHP�NUlIWLJHQGHQ�0LWWDJHVVHQ�DXI�
GLH�3LVWH�� 

'RUW�NRQQWHQ�VLH�HLQ�SDDU�6WXQGHQ�IHUQDE�GHU�6FKXOH�PLW�YLHO�6SD��
XQG�VSRUWOLFKHU�%HWlWLJXQJ�YHUEULQJHQ� 

6NLWDJ�GHU�6FKXOLVFKHQ�7DJHVEHWUHXXQJ 

([]HOOHQWH�)ODWWDFKHU�-XQJPXVLNHU
LQQHQ 
9RQ�����ELV�����0lU]�IDQG�LQ�GHU�&0$�2VVLDFK�GHU�/DQGHVZHWWEHZHUE�ÄSULPD�OD�PXVLFD³�VWDWW�� 
9RQ��������.lUQWQHU�6FK�OHU
LQQHQ�QDKPHQ�ÄQXU³�����MXQJH�7DOHQWH�DQ�GLHVHP�:HWWEHZHUE�WHLO�� 
 
(LQLJH�GDYRQ�NRPPHQ�DXV�)ODWWDFK�� 
'LH�MXQJHQ�.ODULQHWWLVWLQQHQ�0DJGDOHQD�/D�QLJ�XQG�/LQGD�(EQHU��GDV�6D[RSKRQ-*HVFKZLVWHUSDDU�(PPD�
/XLVD�XQG�/HRQ�1RDK�$PSIHUWKDOHU�VRZLH�DXI�GHU�3RVDXQH�7KHR�3XFKHU-3DFKHU�XQG�-XOLDQ�6FKPLGO�� 
 
0LW�GHP�.ODULQHWWHQHQVHPEOH�Ä7DXHUQNODQJ³�HUUHLFKWHQ�0DJGDOHQD�XQG�/LQGD�LQ�LKUHU�$OWHUVVWXIH�HL�
QHQ�KHUYRUUDJHQGHQ����3UHLV�PLW�%HUHFKWLJXQJ�]XU�7HLOQDKPH�DP�%XQGHVZHWWEHZHUE�� 
'LHVHU�ZLUG�LP�0DL�LQ�)HOGNLUFK�LQ�9RUDUOEHUJ�DXVJHWUDJHQ� 
 
(EHQVR�HUVSLHOWHQ�VLFK�(PPD�/XLVD�XQG�/HRQ�1RDK�PLW�LKUHP�6D[-7ULR�Ä6D[RIXQ³�HLQHQ�JUR�DUWLJHQ� 
���3UHLV�LQ�LKUHU�$OWHUVVWXIH� 
 
9RUEHUHLWHW�ZXUGHQ�GLH�(QVHPEOHV�DXI�GLHVHP�:HWWEHZHUE�YRQ�LKUHP�/HKUHU�+D�
UDOG�.XQGHUW��GHU�VHLQHQ�IOHL�LJHQ�6FK�OHU
LQQHQ�DQ�GLHVHU�6WHOOH�KHU]OLFK�]X�GLHVHQ�
EHHLQGUXFNHQGHQ�/HLVWXQJHQ�JUDWXOLHUHQ�P|FKWH� 
 
(EHQVR�EHLP�/DQGHVZHWWEHZHUE�ÄSULPD�OD�PXVLFD³�YHUWUHWHQ�ZDU�GDV�3RVDXQHQ-
4XDUWHWW�Ä/RZ�%UDVV³�� 
'LH�YLHU�0|OOWDOHU�0XVLNVFK�OHU�–�GDYRQ�]ZHL�DXV�)ODWWDFK��7KHR�3XFKHU-3DFKHU�
XQG�-XOLDQ�6FKPLGO�–�HUUHLFKWHQ��XQWHU�GHU�/HLWXQJ�LKUHV�/HKUHUV�3HWHU�9LHUEDFK��
HLQHQ�IXOPLQDQWHQ����3UHLV�PLW�$XV]HLFKQXQJ��$XFK�KLHU]X�KHU]OLFKH�*UDWXODWLRQ� 

ǀ͘�ů͘�Ŷ͘�ƌ͘  
(PPD�/XLVD�$PSIHUWKDOHU�� 
/HRQ�1RDK�$PSIHUWKDOHU�
XQG�3KLOLSS�/HUFKVWHU� 

Y��O��Q��U� /LQGD�(EQHU��/HD�3LFKOHU��0DJGD�
OHQD�/D�QLJ��6RSKLH�)OHL�QHU 

 

',(�*(0(,1'(�,1)250,(57 

Y��O��Q��U� 7KHR�3XFKHU-3DFKHU��-XOLDQ�6FKPLGO��
0LFKDHO�+DQVHU��'DQQ\�3XFKHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH�� 

· 'LH�$QPHOGXQJHQ�I�U�GDV�.LQGHUJDUWHQMDKU�����������VLQG�LP�/DXIHQ�� 
%HL�,QWHUHVVH�ELWWH�)UDX�$PSIHUWKDOHU�+HLGHPDULH��7HO�������������RGHU����������������� 
SHU�0DLO��NLQGHUJDUWHQIODWWDFK#DRQ�DW�NRQWDNWLHUHQ�� 

· ,P�.LQGHUJDUWHQ�XQG�LP�*HPHLQGHDPW�OLHJW�HLQH�3HWLWLRQ�YRQ�)DPLOLMD�Ä�)�U�PHKU�SlGDJRJLVFKHV�
3HUVRQDO�LQ�2EHUNlUQWHQ³�DXI��:LU�ELWWHQ�XP HXUH 8QWHUVW�W]XQJ� 

· 1RFK�VLQG�3OlW]H�I�U�GLH�%HWUHXXQJ�LQ�GHQ�2VWHUIHULHQ�IUHL�� 
%HL�,QWHUHVVH�ELWWH�)UDX�3DWULFLD�(GOLQJHU��*HPHLQGH��������������NRQWDNWLHUHQ�� 

'DQQ�ZLUG�ZLHGHU�IOHL�LJ�JHPDOW��JHVFKQLSVHOW��JHEDVWHOW�XQG�YLHOHV�PHKU��� 

%HL�XQV�LP�.LQGHUJDUWHQ�LVW�LPPHU�HWZDV�ORV« 
���RE�YHUNOHLGHW�LP�)DVFKLQJ 

«RGHU�EHLP�6SLHOHQ�LP�*DUWHQ�XQG�LP�3DUN� 

*UX��DXV�GHP�.LQGHUJDUWHQ 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH�� 

  
$P�����0lU]������IDQG�GLH�2UWVVWHOOHQYHUVDPPOXQJ�GHU�5RW�
.UHX]�2UWVUHWWXQJVVWHOOH�2EHUYHOODFK�LP�.XOWXU]HQWUXP�GHU�
0DUNWJHPHLQGH�VWDWW��hEHU�HLQ�ZHLWHUHV�WXUEXOHQWHV�XQG�IRU�
GHUQGHV�-DKU�LP�=HLFKHQ�GHU�3DQGHPLH�]RJ�2UWVVWHOOHQOHLWHU�
'U��8OULFK�*UDGQLW]HU�%LODQ]� 
  
'DV�5RWH�.UHX]�2EHUYHOODFK�PXVVWH�LP�DEJHODXIHQHQ�-DKU�
����-PDO�DXVU�FNHQ��ZDV�HLQH�6WHLJHUXQJ�YRQ�����VHLW�%H�
JLQQ�GHU�3DQGHPLH�EHGHXWHW��,P�-DKU������ZXUGHQ�LQVJH�
VDPW��������(LQVDW]VWXQGHQ�I�U�GLH�%HY|ONHUXQJ�JHOHLVWHW��
GDYRQ�VWRO]H�������IUHLZLOOLJH�6WXQGHQ��3DQGHPLHEHGLQJW�ZD�
UHQ�GLH�OHW]WHQ�EHLGHQ�-DKUH�ZHJHQ�GHU�YLHOHQ�(UQHXHUXQJHQ�
XQG�8PVWHOOXQJHQ�GXUFKDXV�IRUGHUQG��/DXIHQG�ZHFKVHOQGH�
6LFKHUKHLWVYRUJDEHQ��'LHQVWH�PLW�))3�-0DVNH��XQ]lKOLJH�
)DKUWHQ�LQ�9ROOVFKXW]DQ]�JHQ��DXIZlQGLJHV�+\JLHQHPDQDJH�
PHQW��VWUHQJH�=XWULWWVUHJHOQ��%HVHW]XQJ�YRQ�&RURQD-
7HVWVWUD�HQ�XQG�NDXP�HLQ�.DPHUDGVFKDIWVOHEHQ��'HVKDOE�JLOW�
GHQ�IUHLZLOOLJHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�HLQ�EHVRQ�
GHUV�JUR�HU�'DQN�I�U�GLH�NRQWLQXLHUOLFKH�'LHQVWYHUULFKWXQJ��(EHQVR�HUIUHXOLFK�LVW��GDVV�WURW]�3DQGHPLH�
]DKOUHLFKH�QHXH�IUHLZLOOLJH�5HWWXQJVVDQLWlWHU�LQQHQ�LQ�GHQ�5HLKHQ�EHJU��HQ�]X�G�UIHQ��Ä)UHLZLOOLJHV�
(QJDJHPHQW�LVW�QLFKW�VHOEVWYHUVWlQGOLFK��DEHU�VHKU�ZLFKWLJ�I�U�XQVHUH�*HVHOOVFKDIW�³�VLQG�VLFK�DOOH�HL�
QLJ��(EHQVR�EHGDQNW�VLFK�*UDGQLW]HU�EHL�GHP�%HUXIOLFKHQWHDP��ZHOFKHV�LQ�GLHVHU�=HLW�GHQ�RUJDQLVDWRUL�
VFKHQ�'UHK-�XQG�$QJHOSXQNW�ELOGHWH��0LW�GHU�6DQLHUXQJ�XQG�0RGHUQLVLHUXQJ�YRP�*HElXGH�GHU�2UWV�
UHWWXQJVVWHOOH�VWHKW�HLQ�VSDQQHQGHV�3URMHNW�EHYRU��1RFK�LQ�GLHVHP�-DKU�VROO�PLW�GHQ�$UEHLWHQ�EHLP�VD�
QLHUXQJVEHG�UIWLJHQ�*HElXGH�EHJRQQHQ�ZHUGHQ��Ä,FK�IUHXH�PLFK�VHKU��GDVV�VR�LQ�=XNXQIW�GHQ�.ROOH�
JLQQHQ�XQG�.ROOHJHQ�HLQ�PRGHUQHV�XQG�GHQ�KHXWLJHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQGHV�*HElXGH�]XU�
9HUI�JXQJ�VWHKHQ�ZLUG�³�VR�*UDGQLW]HU� 
  
,P�=XJH�GHU�2UWVWHOOHQYHUVDPPOXQJ�ZXUGHQ�]DKOUHLFKH�(KUXQJHQ�XQG�%HI|UGHUXQJHQ�GXUFKJHI�KUW��
%HVRQGHUH�(KUH�]XWHLOZXUGH�0LUNR�3ULVWDYHF��,KP�ZXUGH�GLH�9HUGLHQVWPHGDLOOH�LQ�%URQ]H�LQ�$QHU�
NHQQXQJ�EHVRQGHUHU�9HUGLHQVWH�I�U�VHLQH�DX�HURUGHQWOLFKHQ�/HLVWXQJHQ�DQ�GHU�2UWVUHWWXQJVVWHOOH�
2EHUYHOODFK�YHUOLHKHQ��'DV�9HUGLHQVWMDKUHVDE]HLFKHQ�LQ�*ROG�I�U����-DKUH�LP�'LHQVW�GHU�1lFKVWHQOLHEH�
NRQQWH�GHU�2UWVVWHOOHQOHLWHU�DQ�5RVHPDULH�.|SSLQJ�XQG�0LUNR�3ULVWDYHF��EHUUHLFKHQ�� 
  
'LH�GLHVMlKULJH�2UWVVWHOOHQYHUVDPPOXQJ�NRQQWH�–�QDFK�HLQHP�FRURQDEHGLQJWHQ�-DKU�3DXVH�–�ZLHGHU�
LP�%HLVHLQ�]DKOUHLFKHU�(KUHQJlVWH�DXV�5RWHP�.UHX]��3ROLWLN�XQG�YRQ�EHIUHXQGHWHQ�%ODXOLFKWRUJDQLVDWLR�
QHQ�VWDWWILQGHQ� 

5RWHV�.UHX]�2EHUYHOODFK�]RJ�%LODQ]� 

 

2UWVVWHOOHQOHLWXQJ�GHU�2UWVUHWWXQJVVWHOOH�2EHUYHOODFK�� 
9HUHQD�/RLSROG��8OULFK�*UDGQLW]HU��2UWVWHOOHQOHLWHU���'RPLQLN�3DFKHU� 

2UWVVWHOOHQOHLWXQJ�GHU�2UWVUHWWXQJVVWHOOH�2EHUYHOODFK�� 
9HUHQD�/RLSROG��8OULFK�*UDGQLW]HU��2UWVWHOOHQOHLWHU��� 
'RPLQLN�3DFKHU� 

9HUOHLKXQJ�9HUGLHQVWMDKUHVDE]HLFKHQ�LQ�*ROG�� 
2UWVVWHOOHQOHLWHUVWY��3DFKHU�'RPLQLN�XQG�/RLSROG�9HUHQD�� 
5RVL�.|SSLQJ��0LUNR�3ULVWDYHF��2UWVWHOOHQOHLWHU�8OULFK�*UDGQLW]HU� 
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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 

*HEXUWHQ� 

Ä9HUHLQ�:LU�I�U�.LQGHU�LQ�)ODWWDFK³� 

 

',(�*(0(,1'(�,1)250,(57 

'HU�Ä9HUHLQ�:LU�I�U�.LQGHU�LQ�)ODWWDFK³�OlGW�]XU�GLHVMlKULJHQ�-DKUHVKDXSWYHU�
VDPPOXQJ�DP����$SULO������XP�������8KU�LQV�&DIp�*UHLVVOHU�HLQ� 

:LU�IUHXHQ�XQV�$//(�0LWJOLHGHU�XQVHUHV�9HUHLQV�QDFK�GLHVHU�UXKLJHQ�=HLW�HQGOLFK�
ZLHGHU]XVHKHQ�XQG�]XU�NRQVWUXNWLYHQ�=XVDPPHQDUEHLW�EHJU��HQ�]X�G�UIHQ��
$EHU�DXFK�GDUDXI�QHXH�0LWJOLHGHU�PLW�QHXHQ�,GHHQ�ZLOONRPPHQ�]X�
KHL�HQ�� 

8QVHU�$QOLHJHQ�LVW�HV��]X�KHOIHQ��ZR�XQE�URNUDWLVFKH�ILQDQ]LHOOH�+LOIH�EHQ|WLJW�
ZLUG��'D]X�VLQG�ZLU�I�U�+LQZHLVH��ZR�%HGDUI�GD�LVW��VHKU�GDQNEDU�� 

.�U]OLFK�NRQQWHQ�ZLU�GHQ�1DFKPLWWDJVEHWUHXXQJHQ�GHV�.LQGHUJDUWHQV��GHU�
9RONVVFKXOH�XQG�GHU�0LWWHOVFKXOH�2EHUYHOODFK�HLQHQ�*XWVFKHLQ�I�U�HLQH�UHJLRQDOH�
-DXVH�]XNRPPHQ�ODVVHQ�� 

8P�GLHV�ZHLWHUKLQ�P|JOLFK�]X�PDFKHQ��ELWWHQ�ZLU�DXFK�GLHVHV�-DKU�ZLHGHU�XP�
HXUH�8QWHUVW�W]XQJ�GXUFK�GLH�hEHUZHLVXQJ�GHV�0LWJOLHGEHLWUDJHV�DXI�IROJHQGHV�
.RQWR�45-&RGH��:LU�IUHXHQ�XQV��EHU�QHXH�0LWJOLHGHU�XQG�8QWHUVW�W]HU�� 

,P�6RPPHU�SODQHQ�ZLU�ZLHGHU�LQ�EHZlKUWHU�:HLVH�XQVHU�)ODWWDFKHU�6RPPHU�
FDPS��:�QVFKH�XQG�,GHHQ�EHL�GHU�-+9�DEJHEHQ�� 

 

:LH�VFKRQ�LQ�GHQ�OHW]WHQ�-DKUHQ�P|FKWHQ�ZLU�XQVHUH�6LW]XQJ�PLW�HLQHP�9RUWUDJ�EHUHLFKHUQ�� 
'LHVPDO�ZLUG�XQV�'U��6XVDQQ�9LHUEDXFK��EHU�:HUWLJNHLW�YRQ�/HEHQVPLWWHOQ�UHIHULHUHQ�� 

'HU�9RUWUDJ�Ä72�*22'�72�:$67(´�ILQGHW�LP�$QVFKOXVV���YRU�GHU�9HUVDPPOXQJ�VWDWW"� 

 

:LU�IUHXHQ�XQV�DXI�UHJH�%HWHLOLJXQJ� 

:LOOL�*UDQLJ�XQG�.DULQ�9LHUEDXFK��2EOHXWH�� � 
.DULQ�0HQWLO��$QGUHD�:DOWHU��%LUJLW�$PSIHUWKDOHU�� 
0LFKDHOD�9LHUEDXFK�XQG�6LJULG�+RWWHU � 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 

%HLWUlJH�7HUPLQH�-REE|UVH�������������������������������������� 

/LHEH�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHU�� 
 
0LU�LVW�HV�HLQ�JUR�HV�$QOLHJHQ��6LH�PLW�GHP�*HPHLQGHUXQGVFKUHLEHQ�DXI�GHP�/DXIHQGHP�]X�KDOWHQ��
/HLGHU�ILQGHQ�LP�0RPHQW�QLFKW�VHKU�YLHOH�9HUDQVWDOWXQJHQ�VWDWW��,FK�P|FKWH�6LH�GDKHU�ELWWHQ��PLFK�
�EHU�GLH�DNWXHOOHQ�*HVFKHKQLVVH�LQ�GHU�*HPHLQGH�]X�LQIRUPLHUHQ��,FK�IUHXH�PLFK��EHU�$QUHJXQJHQ��
,GHHQ�XQG�:�QVFKH�� 

1DW�UOLFK�P|FKWH�LFK�DXFK�GHQ�%HWULHEHQ�ZHLWHUKLQ�GLH�0|JOLFKNHLW�JHEHQ�RIIHQH�6WHOOHQ��/HKUSOlW]H�
XQG�)HULDOMREV�NRVWHQORV�]X�LQVHULHUHQ�� 

.RQWDNW�*HPHLQGHUXQGVFKUHLEHQ� 
SDWULFLD�HGOLQJHU#NWQ�JGH�DW������������������������������������������������������������������������������������������������������������������������

                Patricia  

0LW�YLHOHQ�OXVWLJHQ�.RVW�PHQ��0XVLN�XQG�6SD��VSD]LHUWHQ�ZLU�DP�)DVFKLQJVGLHQVWDJ�GXUFK�)ODWWDFK�ELV�
]XP�*HPHLQGHSDUN��ZR�GLH�.LQGHU�HLQ�SDDU�6WXQGHQ�WREHQ�NRQQWHQ�  
8QVHUH�,GHH�ZDU�HV�HLJHQWOLFK��PLW�)UHXQGHQ�XQG�1DFKEDUQ�)DVFKLQJ�]X�IHLHUQ�  
'D�VHKU�YLHOH�6SD��KDEHQ�ZROOWHQ�XQG�GLH�/LVWH�GHU�.LQGHU�LPPHU�OlQJHU�ZXUGH��PXVVWHQ�ZLU�XQV�QDW�U�
OLFK�DQ�GLH�]X�GLHVHP�=HLWSXQNW�JHOWHQGHQ�0D�QDKPHQ�KDOWHQ� 
7URW]GHP�HV�ZHGHU�$XVVFKDQN�QRFK�6LW]P|JOLFKNHLWHQ�JHEHQ�GXUIWH��EHNDPHQ�ZLU�HLQ�VHKU��VHKU�SRVLWL�
YHV�)HHGEDFN� 
%HVRQGHUV�IURK�ZDUHQ�ZLU��EHU�GLH�+LOIH�YRQ�.DULQ�EHL�GHU�EHK|UGOLFKHQ�2UJDQLVDWLRQ��'$1.(�GLU�GDI�U��
OLHEH�.DULQ�  
(LQ�KHU]OLFKHV�9HUJHOWV�*RWW�I�U�GLH�*HOGVSHQGHQ�DQ�GLH�)LUPHQ�*ORFNQHU�6HVVHOIDEULN�3DWVFKJ�)DPLOLH�
+XEHU�:HUQHU�XQG�7UDQVSRUWH�$PSIHUWKDOHU�$QGUHDV�  
$XFK�HLQ�'DQNHVFK|Q�GHQ�YLHOHQ�(OWHUQ�I�U�GLH�6SHQGHQ�  
(V�NRQQWHQ�VRPLW�GLH�.UDSIHQ�XQG�GLH�6lIWH�I�U�GLH�.LQGHU�EH]DKOW�ZHUGHQ� 
:LU�EHGDQNHQ�XQV�DXFK�EHL�MHQHQ�(OWHUQ��GLH�.DIIHH��+XJR��6SLHOH��%DOORQWLHUH�XVZ��PLW�DOOHQ�JHWHLOW�KD�
EHQ�  
$EHU�YRU�DOOHP�'$1.(�DQ�DOOH�I�UV�'DEHLVHLQ� 
(V�ZDU�VFK|Q��GDVV�ZLU�LQ�=HLWHQ�ZLH�GLHVHQ�PLW�HXFK�DOOHQ�JHPHLQVDP�HLQHQ�XQEHVFKZHUWHQ�1DFKPLW�
WDJ�YHUEULQJHQ�GXUIWHQ� 
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)DVFKLQJVGLHQVWDJ�LQ�)ODWWDFK 

5HGDNWLRQVVFKOXVV�I�U�GDV�QlFKVWH� 
*HPHLQGHUXQGVFKUHLEHQ�LVW�DP����0DL������ 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 

$P�����XQG�����0lU]�IDQGHQ�GLH�3IDUUJHPHLQGHUDWVZDKOHQ�LQ�)ODWWDFK�VWDWW�� 

:LU�P|FKWHQ�XQV�EHL�DOOHQ�:DKOEHWHLOLJWHQ�UHFKW�KHU]OLFK�EHGDQNHQ�� 
:HLWHUV�EHGDQNHQ�ZLU�XQV�EHL�DOOHQ�3*5-.DQGLGDWHQ�3*5-.DQGLGDWLQQHQ��GLH�VLFK�GHU�:DKO�JHVWHOOW�KDEHQ� 
� 
)ROJHQGH�.DQGLGDWLQQHQ�XQG�.DQGLGDWHQ ZXUGHQ�EHL�GHU 3IDUUJHPHLQGHUDWVZDKO����� I�U�GLH�3HULRGH�
����-�����LQ�GHQ�3IDUUJHPHLQGHUDW�JHZlKOW�� 

����6LHJIULHG�5HLFKKROG 
����$QGUHD�3HWVFKHU 
����6DELQH�,VWHQLJ 
����%LUJLW�/RLSROG 
����%LUJLW�:HLFKVHOEUDXQ 
����$OH[DQGHU�%UDQGVWlWWHU 

(OLVDEHWK�%UDQGVWlWWHU��0DQXHO�*ROOHU��)UHGL�2EHUUDLQHU�� 
0LFKDHO�3X�QLJ��&ODXGLD�6WHLQHU��0DULD�:HLFKVHOEUDXQ�� 
(QJHOEHUW�:ROOLJJHU� 

:LU�IUHXHQ�XQV�EHVRQGHUV�GDU�EHU��GDVV�ZLU�YLHOH�MXQJH�/HXWH�
LQ�XQVHUHP�7HDP�EHJU��HQ�G�UIHQ�� 

(LQ�'DQN�JLOW�DOO�MHQHQ��GLH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�GXUFK�LKUH�0LWDUEHLW�LP�3IDUUJHPHLQGHUDW�GDV�3IDUU�
OHEHQ�DNWLY�PLWJHVWDOWHW�KDEHQ��� :DOWUDXG�%XJHOQLJ 
       +HUEHUW�-REVW 
       -HQQLIHU�/D�QLJ� 
 
:LU�Z�QVFKHQ�LKQHQ�DOOHV�*XWH�I�U�GLH�=XNXQIW�� 
 

:LU�EHGDQNHQ�XQV�DXFK�KHU]OLFK�EHL�XQVHUP�ODQJMlKULJHU�2EPDQQ�6LHJL�5HLFKKROG��GHU�DP�YHUJDQJH�
QHQ�6DPVWDJ�ZLHGHUJHZlKOW�ZXUGH�� 

:LU�IUHXHQ�XQV�DXI�HLQH�JXWH�=XVDPPHQDUEHLW�LP�7HDP�XQG�PLW�XQVHUHP�QHXHQ�3IDUUHU� 
-RKDQQHV�3LFKOHU�� 
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3IDUUJHPHLQGHUDWVZDKOHQ������ 

· 9RUVWHOOXQJVJRWWHVGLHQVW��(UVWNRPPXQLRQ�������������������8KU� 

· (UVWNRPPXQLRQ�������������������8KU� 

 

6DQLHUXQJ�Ä%HUJEU�FNH³�)UDJDQW 

'LH�GULQJHQG�QRWZHQGLJH�6DQLHUXQJ� 
GHU�Ä%HUJEU�FNH³� 
LQ�$X�HUIUDJDQW�LVW�DEJHVFKORVVHQ�� 
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8QNDVWULHUWH�.DW]HQ�N|QQHQ�VLFK�SUR�-DKU��]ZHL–�ELV�GUHLPDO�IRUWSIODQ]HQ��%HL�YLHU�ELV�VHFKV�-XQJHQ�SUR�
:XUI�VWHLJW�GLH�3RSXODWLRQ�DOVR�VSUXQJKDIW�DQ���'HU�3UREOHPDWLN�UXQG�XP�WLHUKDOWHUORVH��YHUZLOGHUWH�.DW�
]HQ�NDQQ�QXU�PLW�GHU�(LQGlPPXQJ�GHU�)RUWSIODQ]XQJ�GXUFK�.DVWUDWLRQ�HQWJHJHQ�JHZLUNW�ZHUGHQ�� 
'DV�/DQG�.lUQWHQ�XQWHUVW�W]W�DXFK�LP�-DKU������GLH�.DW]HQNDVWUDWLRQ��0LW�GHU�8QWHUVW�W]XQJ�GHV�/DQ�
GHV�LQ�=XVDPPHQDUEHLW�PLW�*HPHLQGHQ�XQG�7LHUlU]WLQQHQ�7LHUlU]WHQ�N|QQHQ�UXQG�����.DW]HQ�NDVWULHUW�
ZHUGHQ��*HNHQQ]HLFKQHW�ZHUGHQ�GLH�7LHUH�PLWWHOV�Ä(DU�WLSSLQJ³�XP�VLH�HLQZDQGIUHL�LP�)HOG�YRQ�QRFK�
QLFKW�NDVWULHUWHQ�7LHUHQ�XQWHUVFKHLGHQ�]X�N|QQHQ�� 
 
6ROOWH�GLHVEH]�JOLFK�%HGDUI�XQG�,QWHUHVVH�EHVWHKHQ��ELWWH�LP�*HPHLQGHDPW�PHOGHQ�� 

.DW]HQNDVWUDWLRQ 

/DJHUSODW]�5HL�HFN� 
$E������0lU]������ZHUGHQ�ZLHGHU�$QOLHIHUXQJHQ�YRQ�%DXP–�XQG�6WUDXFKVFKQLWW�VRZLH�*DUWHQDEIlOOHQ�
HQWJHJHQJHQRPPHQ�� 

g))181*6=(,7(1����� 
'LHQVWDJ�YRQ�������ELV�������8KU�XQG��6DPVWDJ�YRQ�������ELV�������8KU 

6WUD�HQUHLQLJXQJ�GXUFK�GLH�.HKUPDVFKLQH 
'LH�6WUD�HQ�LQ�XQVHUHP�*HPHLQGHJHELHW�ZHUGHQ�DXFK�GLHVHV�-DKU�ZLH�JHZRKQW�PLW�HLQHU�.HKUPDVFKLQH�
JHUHLQLJW�� 
)ROJHQGH�7HUPLQH�VLQG�GDI�U�YRUJHVHKHQ�������������������������XQG����������� 

5DXVFKEUDQGEHNlPSIXQJ� 
'LH�7LHUKDOWHU�7LHUKDOWHULQQHQ�XQG�,PSIWLHUlU]WH�,PSIWLHUlU]WLQQHQ�ZHUGHQ�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�
5DXVFKEUDQGVFKXW]LPSIXQJ�ELV�]XP�����0DL������EHHQGHW�VHLQ�PXVV���/DQGZLUWH�ZHUGHQ�GLHVEH]�JOLFK�
JHEHWHQ�VLFK�PLW�LKUHQ�7LHUlU]WHQ�LQ�9HUELQGXQJ�]X�VHW]WHQ� 
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(UÜĀQXQJ $P����$SULO�XP�������8KU�LVW�HV� 
HQGOLFK�VR�ZHLW�-�LFK�ÜĀQH�GLH�7âUHQ�GHU�
&DIÑ�_�%DU�0XOOHLQ��� 
 
(V�HUZDUWHQ�HXFK�HLQH�UHJLRQDOH� 
*HWUÌQNHDXVZDKO�LQ�JHPâWOLFKHU� 
$WPRVSKÌUH� 
 
'HQ�)UHLWDJDEHQG�JHVWDOWHW�GHU� 
.ÌUQWQHU�0XVLNHU�)$,$6$/$0$1'$� 
PLW�VHLQHU�'LDOHNW�0XVLN� 
$EHQGNDVVD��Ǟ� 

9(5/2681* 
,P�=XJH�GHU�(UÜĀQXQJ�YHUORVH�LFK�DXFK�HLQ�)RWRVKRRWLQJ�LQ�
PHLQHQ�QHXHQ�6WXGLR� 
'LH�7HLOQDKPHEHGLQJXQJHQ�ZHUGHQ�DXI�PHLQHU�,QVWDJUDP-
6HLWH�GLHOHQDPDULD�XQG�LP�/RNDO�EHL�GHU�(UÜĀQXQJ�DXpLHJHQ� 

678',2 
$OV�)RWRJUDoQ�ELHWH�LFK�LQ�PHLQHQ�6WXGLR�3DVVIRWRV��3RUWUDLWVKRRWLQJV�XQG�/LIHVW\OHVKRRWLQJV�DQ��� 
1DWâUOLFK�ELQ�LFK�IâU�DOOH�ZHLWHUHQ�,GHHQ�XQG�%XFKXQJHQ�RĀHQ� 
 
,FK�IUHXH�PLFK�DXI�MHGHQ�)DOO�HXFK�EDOG�EHJUâ�HQ�]X�GâUIHQ 
LP�0XOOHLQ���&DIÔ�_�%DU 
'RQQHUVWDJ�ELV�6DPVWDJ�YRQ�������ELV�������8KU 
.OHLQGRUI����������)ODWWDFK�-�QHEHQ�%OXPHQPRVDLN 
 
XQG�EHL�GLH�/HQD0DULD�)RWRJUDoH 
.RQWDNW��KHOOR#GLHOHQDPDULD�FRP�XQG�XQWHU������������� 
:HEVLWH��ZZZ�GLHOHQDPDULD�FRP�-�DE�0DL����� 

'DV�JHQDXH�gIIQXQJVGDWXP�LVW�DEKlQJLJ�YRQ�GHQ�5HSDUDWXUDUEHLWHQ�
QDFK�GHU�:LQWHUSDXVH� 
 

9RUDXVVLFKWOLFKH�gIIQXQJV]HLWHQ�� 

����0DL�–�����0DL����� 

ª�WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 
 

����0DL�–�����6HSWHPEHU����� 

ª�WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 
 

����6HSWHPEHU�–�����2NWREHU����� 

ª�WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 
 

����2NWREHU�–�FD������2NWREHU����� 

JH|IIQHW�MH�QDFK�:LWWHUXQJ�XQG�:HWWHUODJH 

ª�WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 

 

(5:$&+6(1(��¼������SUR�3HUVRQ 

.,1'(5���-���-DKUH���¼������SUR�3HUVRQ 

)UHLHU�(LQWULWW�I�U�,QKDEHU�GHU�.lUQWHQ�&DUG�XQG�GHU�1DWLRQDOSDUN�.lUQWHQ�&DUG 

 

Raggaschlucht  
Ä'LH�6FKOXFKW�GHU�6FKOXFKWHQ³�LQ�)ODWWDFK�LP�0|OOWDO 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������������6HLWH��� 

$NWXHOOH�7HUPLQH 
.20367,(581*�5(,66(&.�*$33(1� 
'LHQVWDJ�YRQ�������ELV�������8KU�XQG��6DPVWDJ�YRQ�������ELV�������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]HQW�
UXP�DEJHJHEHQ�ZHUGHQ�� 
 

$.78(//(�0h//$%)h+57(50,1( 
5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ   $OWSDSLHU 

'RQQHUVWDJ������������         7RXU����)UHLWDJ������������ 

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

'RQQHUVWDJ������������         7RXU����)UHLWDJ������������ 

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

*HOEHU�6DFN           7RXU����6DPVWDJ������������ 

0RQWDJ������������ 
 
635(&+6781'(1 

1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG����������� 
 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU 
 
3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����'RQQHUVWDJ��XQG����'RQQHUVWDJ�LP�0RQDW� 
 
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 

1XU�QDFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ���������������-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�
������ELV�������8KU�EHL�GHU�*HELHWVNUDQNHQNDVVH�6SLWWDO�DQ�GHU�'UDX��2UWHQEXUJHUVWUD�H���� 

%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX 

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

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


