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$1.h1',*81* 
$E ��� 6HSWHPEHU ���� EHJLQQHQ GLH $UEHLWHQ I�U GHQ %DX GHV 2EHUIOlFKHQNDQDOV )ODWWDFKEHUJ 
VDPW :HJVDQLHUXQJ LP %HUHLFK GHV JHSODQWHQ 2EHUIOlFKHQNDQDOV� 'LH $UEHLWHQ ZHUGHQ GHQ  
JDQ]HQ +HUEVW ELV ]XP :LQWHUHLQEUXFK DQGDXHUQ� =LHO LVW HV� VR YLHO DOV P|JOLFK LP KHXULJHQ -DKU 
XP]XVHW]HQ� 'LH )HUWLJVWHOOXQJ ZLUG DEHU YRUDXVVLFKWOLFK LP QlFKVWHQ -DKU HUIROJHQ� 
'D GLH $UEHLWHQ JUR�WHLOV HQWODQJ GHU 6WUD�H HUIROJHQ� ZLUG HV QRWZHQGLJ VHLQ� GLHVH EHL  
EHHQJWHQ 3ODW]YHUKlOWQLVVHQ WDJV�EHU ���-�� 8KU� I�U GHQ 9HUNHKU �DXVJHQRPPHQ QRWZHQGLJH 
(LQVDW]IDKUWHQ� ]X VSHUUHQ� $EHQGV ELV PRUJHQV ZLUG GLH 6WUD�H VWHWV EHIDKUEDU VHLQ� 'HWDLOOLHUWH 
,QIRUPDWLRQHQ VLQG DEKlQJLJ YRP %DXIRUWVFKULWW XQG HUIROJHQ LP =XJH GHU %DXDUEHLWHQ� 
*UXQGVlW]OLFK LVW HV YRUJHVHKHQ� GLH $UEHLWHQ YRP WLHIVWHQ 3XQNW DXVJHKHQG ]X EHJLQQHQ XQG 
VLFK EHUJZlUWV HQWODQJ GHU 6WUD�H YRU]XDUEHLWHQ� 6WDUWHQ ZLUG GLH )D� 6WUDEDJ LP XQWHUHQ %HUHLFK 
GHV )ODWWDFKEHUJV - VLHKH /DJHSODQ URWHU %HUHLFK� 'HU JU�Q PDUNLHUWH %HUHLFK ZLUG GXUFK GDV 
/DQG .lUQWHQ $EW� �� – /lQGOLFKHV :HJHQHW] XPJHVHW]W XQG HUIROJW LP $QVFKOXVV GHU )LUPD 
6WUDEDJ� 
'HU %DX GHV 2EHUIOlFKHQNDQDOV )ODWWDFKEHUJ LVW HLQ VHKU ZLFKWLJHV 3URMHNW ]XU 0LQGHUXQJ GHU 
*HIDKUHQ GXUFK 6WDUNUHJHQHUHLJQLVVH� ZLH HV X�D� LP -DKU ���� GHU )DOO ZDU� (U VFK�W]W ]XN�QIWLJ 
QLFKW QXU GLH %�UJHU XQG GHUHQ /LHJHQVFKDIWHQ DP )ODWWDFKEHUJ� VRQGHUQ YRU DOOHP GLH %HUHLFKH 
XQWHU GHP )ODWWDFKEHUJ� DOVR ]XVDPPHQJHIDVVW JUR�H 7HLOH GHV *HPHLQGHJHELHWHV� 
'LH :HJJHPHLQVFKDIW *�WHUZHJ )ODWWDFKEHUJ XQG GLH *HPHLQGH )ODWWDFK HQWVFKXOGLJHQ VLFK EHL 
DOOHQ EHWURIIHQHQ %�UJHUQ I�U GLH 8QDQQHKPOLFKNHLWHQ ZlKUHQG GHU %DXDUEHLWHQ XQG EHGDQNHQ 
VLFK LP 9RUDXV I�U (XHU 9HUVWlQGQLV XQG GLH DXI]XEULQJHQGH *HGXOG� 

 
 
 
 
 
 
 
 
 
 
 

/DJHSODQ 7UDVVH 2EHUIOlFKHQNDQDO )ODWWDFKEHUJ 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

,QIRUPDWLRQ GHU *HPHLQGH 

�)RWR�%HULFKW� )UDJDQWHU 'RUIJHPHLQVFKDIW 

  5HVWDXULHUXQJ .ULHJHUGHQNPDO 

'LH )UDJDQWHU 'RUIJHPHLQVFKDIW KDWWH GLH VFK|QH ,GHH� 
GDV .ULHJHUGHQNPDO ]X UHVWDXULHUHQ XQG GDPLW HLQ  
ZHUWYROOHV 6W�FN XQVHUHU 'RUIJHVFKLFKWH I�U NRPPHQGH 
*HQHUDWLRQHQ ]X HUKDOWHQ� 

(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW DOOHQ� GLH PLW LKUHU =HLW� 
LKUHU 7DWNUDIW XQG LKUHP (QJDJHPHQW ]XP *HOLQJHQ  
GLHVHV 3URMHNWV EHLJHWUDJHQ KDEHQ� 2KQH HXUH 8QWHUVW�W-
]XQJ ZlUH GLHVH 5HVWDXULHUXQJ QLFKW P|JOLFK JHZHVHQ� 

9LHOHQ 'DQN DQ DOOH +HOIHULQQHQ XQG +HOIHU I�U HXUHQ 
JUR�DUWLJHQ (LQVDW]� 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

6DLVRQHU|IIQXQJ XQG (LQZHLKXQJ GHV QHXHQ .DVVDKDXVHV LQ GHU 
5DJJDVFKOXFKW 

$P 3ILQJVWVRQQWDJ� GHP ��� 0DL ����� ZXUGH LQ GHU 5DJJDVFKOXFKW JHPHLQVDP GHU 6WDUW LQ GLH 
QHXH 6RPPHUVDLVRQ JHIHLHUW� *OHLFK]HLWLJ HUIROJWH GLH IHLHUOLFKH (LQZHLKXQJ GHV QHXHQ  
.DVVDKDXVHV – HLQ ZHLWHUHU ZLFKWLJHU 0HLOHQVWHLQ I�U HLQHV GHU EHOLHEWHVWHQ $XVIOXJV]LHOH  
XQVHUHU *HPHLQGH� 
=DKOUHLFKH (KUHQJlVWH IROJWHQ GHU (LQODGXQJ� GDUXQWHU /DQGWDJVDEJHRUGQHWHU 0LFKDHO 0DLHU� 
&KULVWLDQ .URSILWVFK� 0DJ�� %�UJHUPHLVWHU .XUW 6FKREHU� GLH 0LWJOLHGHU GHV  
*HPHLQGHYRUVWDQGHV .DULQ 9LHUEDXFK� $GROI *XJJDQLJ XQG 0DUNXV 3RGHVVHU� $PWVOHLWHU 0DJ� 
0DUNXV =DLVHU VRZLH 9HUWUHWHU GHV *HPHLQGHUDWHV� |UWOLFKHU 9HUHLQH XQG YLHOH  
(LQKHLPLVFKH� 
'LH )HLHUOLFKNHLWHQ EHJDQQHQ PLW HLQHU +HLOLJHQ 0HVVH EHLP QHXHQ .DVVDKDXV� GLH YRQ 3IDUUHU 
$UWKXU .DZHHVD *XJJDQLJ ]HOHEULHUW XQG YRQ GHU %OlVHUJUXSSH GHU 7UDFKWHQNDSHOOH )ODWWDFK 
IHLHUOLFK XPUDKPW ZXUGH� ,P $QVFKOXVV I�KUWH %HUJZDQGHUI�KUHULQ XQG $OSHQPHQWRULQ  
6\OYLD *UDQLW]HU GLH *lVWH DXI HLQH DEZHFKVOXQJVUHLFKH (UOHEQLVZDQGHUXQJ GXUFK GLH  
EHHLQGUXFNHQGH 5DJJDVFKOXFKW� 
$P 1DFKPLWWDJ VRUJWH HLQ .RQ]HUW GHU 7UDFKWHQNDSHOOH )ODWWDFK EHLP *DVWKDXV 5DJJDVFKOXFKW 
I�U GHQ PXVLNDOLVFKHQ +|KHSXQNW� )�U EHVWH 8QWHUKDOWXQJ VRUJWHQ DX�HUGHP GLH 6DGQLJ %XDP 
	 'LUQGOQ VRZLH -DNRE 	 5DSKDHO� (LQ EHVRQGHUHV +LJKOLJKW – YRU DOOHP I�U GLH M�QJVWHQ  
%HVXFKHULQQHQ XQG %HVXFKHU – ZDUHQ HUQHXW GLH 0DOOQLW]HU 7DXHUQODPDV� GLH YLHOH *lVWH  
EHJHLVWHUWHQ� 
(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW DOOHQ� GLH ]XP *HOLQJHQ GLHVHV VFK|QHQ )HVWWDJHV EHLJHWUDJHQ 
KDEHQ� 8QVHU EHVRQGHUHU 'DQN JLOW GHQ PLWZLUNHQGHQ 9HUHLQHQ XQG DOOHQ KHOIHQGHQ +lQGHQ� 
0LFKDHO 6DOHQWLQLJ XQG VHLQHP 7HDP YRP *DVWKDXV 5DJJDVFKOXFKW I�U GLH KHUYRUUDJHQGH  
%HZLUWXQJ VRZLH %LDQFD %lU I�U GLH DXVJH]HLFKQHWH 2UJDQLVDWLRQ XQG 3ODQXQJ GHU  
9HUDQVWDOWXQJ� 
0LW GLHVHU JHOXQJHQHQ 6DLVRQHU|IIQXQJ Z�QVFKHQ ZLU DOOHQ %HVXFKHULQQHQ XQG %HVXFKHUQ HLQH 
HUOHEQLVUHLFKH XQG XQIDOOIUHLH 6DLVRQ LQ XQVHUHU 5DJJDVFKOXFKW� 

�)RWRV�%HULFKW� *HPHLQGH )ODWWDFK 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

.LQGHUJDUWHQ HUKlOW =HUWLILNDW Ä*HPHLQVDP VWDUN ZHUGHQ³ 

0LW JUR�HU )UHXGH GXUIWH GDV JHVDPWH 7HDP GHV 
.LQGHUJDUWHQV DP 3UlYHQWLRQV- XQG *HVXQGKHLWV-
I|UGHUXQJVSURJUDPP Ä*HPHLQVDP VWDUN  
ZHUGHQ³ WHLOQHKPHQ� =LHO GHV 3URJUDPPV LVW HV� 
.LQGHU LQ LKUHU 3HUV|QOLFKNHLWVHQWZLFNOXQJ ]X  
VWlUNHQ XQG ZLFKWLJH /HEHQVNRPSHWHQ]HQ ZLH 
6HOEVWYHUWUDXHQ� GHQ 8PJDQJ PLW *HI�KOHQ�  
VR]LDOH )lKLJNHLWHQ XQG 5HVLOLHQ] ]X I|UGHUQ� 

'D XQVHU JHVDPWHV SlGDJRJLVFKHV 7HDP GLH  
)RUWELOGXQJ HUIROJUHLFK DEJHVFKORVVHQ KDW� ZXUGH 
GHU .LQGHUJDUWHQ )ODWWDFK DOV HLQH GHU HUVWHQ  
HOHPHQWDUHQ %LOGXQJVHLQULFKWXQJHQ .lUQWHQV  
]HUWLIL]LHUW� 

 

'LH IHLHUOLFKH 9HUOHLKXQJ GHV =HUWLILNDWV IDQG DP 
��� -XQL ���� LP 6SLHJHOVDDO GHV $PWHV GHU  
.lUQWQHU /DQGHVUHJLHUXQJ LQ .ODJHQIXUW VWDWW�  
*HVXQGKHLWVODQGHVUlWLQ %HDWH 3UHWWQHU �EHUUHLFKWH 
JHPHLQVDP PLW %LOGXQJVGLUHNWRULQ ,VDEHOOD 3HQ] 
XQG GHU .lUQWQHU *6:-.RRUGLQDWRULQ 0HODQLH  
$QGULWVFK GLH $XV]HLFKQXQJ� 

:LU VLQG VWRO] DXI GLHVH =HUWLIL]LHUXQJ XQG ZHUGHQ 
GLH ,QKDOWH GHV 3URJUDPPV DNWLY LQ XQVHUHQ  
.LQGHUJDUWHQDOOWDJ LQWHJULHUHQ� XP GLH .LQGHU  
EHVWP|JOLFK DXI GLH +HUDXVIRUGHUXQJHQ GHV  
/HEHQV YRU]XEHUHLWHQ� 

� /3' .lUQWHQ�*OHLVV  
9HUOHLKXQJ GHU =HUWLILNDWH �*HPHLQVDP VWDUN ZHUGHQ�  
- 6XFKWSUlYHQWLRQ PLW /5�LQ %HDWH 3UHWWQHU  

 

 

� /3' .lUQWHQ�*OHLVV  
9HUOHLKXQJ GHU =HUWLILNDWH �*HPHLQVDP VWDUN ZHUGHQ�  
- 6XFKWSUlYHQWLRQ PLW /5�LQ %HDWH 3UHWWQHU  

1HXH .LQGHUJDUWHQJDUWHQSlGDJRJLQ  

/LHEH (OWHUQ�  
 
LFK ELQ /HRQLH %lU XQG IUHXH PLFK VHKU� LKU .LQG HLQ 6W�FN DXI  
VHLQHP :HJ EHJOHLWHQ ]X G�UIHQ� 0LW YLHO )UHXGH� *HGXOG XQG 
:HUWVFKlW]XQJ P|FKWH LFK GHQ .LQGHUQ HLQHQ 2UW ELHWHQ� DQ GHP 
VLH VLFK ZRKOI�KOHQ� VSLHOHQ� OHUQHQ XQG ZDFKVHQ N|QQHQ� ,FK 
IUHXH PLFK DXI HLQH VFK|QH JHPHLQVDPH =HLW XQG HLQH JXWH  
=XVDPPHQDUEHLW PLW ,KQHQ� 
 

/LHEH *U��H 
/HRQLH 



 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

1HXLJNHLWHQ DXV GHP .LQGHUJDUWHQ 

 

 

0ėþčĜŬ HéúīĮġćčơ ĈéĜǀ ĈĮġĵ                                                                                                                             
/ŵ ZĂŚŵĞŶ ĚĞƌ ZĂĚĨĂŚƌĐŚĂŶĐĞ ĚĞƌ P'< 
ůĞƌŶƚĞŶ ĚŝĞ <ŝŶĚĞƌ ƐƉŝĞůĞƌŝƐĐŚ ǁŝĐŚƚŝŐĞ  

sĞƌŬĞŚƌƐƌĞŐĞůŶ ŬĞŶŶĞŶ͘  
Dŝƚ ǀŝĞů 'ĞƐĐŚŝĐŬ ŵĞŝƐƚĞƌƚĞŶ ƐŝĞ ĞŝŶĞŶ  

ĂďǁĞĐŚƐůƵŶŐƐƌĞŝĐŚĞŶ WĂƌĐŽƵƌ͘  

\ƒ 0čĜúþĮéĹĈþƍ ǊĶĮéċėþƍ –  
�ĮėþôĜčııŬ éĹơ úþƌ 0čĜúþĮĈéĮĶþƍ  ėéĶĶéõź 

5čƦ  ĮþĹúŬ úĹĮõċơ \éııþƝ                                                                                                               
'ĞŵĞŝŶƐĂŵ ŵŝƚ �ůĂƵĚŝĂ dĂƵƌĞƌ ƐĂŵŵĞůŶ ĚŝĞ 

<ŝŶĚĞƌ ďĞŝŵ ^ĐŚǁŝŵŵŬƵƌƐ ǁĞƌƚǀŽůůĞ  
�ƌĨĂŚƌƵŶŐĞŶ ŝŵ tĂƐƐĞƌ͘ ^ƉŝĞůĞƌŝƐĐŚ ŐĞǁŝŶŶĞŶ 

ƐŝĞ ŵĞŚƌ ^ŝĐŚĞƌŚĞŝƚ ƵŶĚ ^ĞůďƐƚǀĞƌƚƌĂƵĞŶ͘ 

\þĜƍ 0čĜúþƝ účŬ 
ļċĜŬ ǏĹƌ KĶĮéċėþƍ ôĮčĜĈþƍ                                                                                       
�ŝŶ ďĞƐŽŶĚĞƌĞƐ ,ŝŐŚůŝŐŚƚ ǁĂƌ ƵŶƐĞƌ ^ŽŵŵĞƌĨĞƐƚ ŵŝƚ ĚĞŵ DƵƐŝĐĂů ͣ�ĂƐ ŬůĞŝŶĞ /ĐŚ ďŝŶ /ĐŚ͘͞  
�ŝŶ ŚĞƌǌůŝĐŚĞƐ  �ĂŶŬĞƐĐŚƂŶ ĂŶ ĂůůĞ͕ ĚŝĞ ǌƵŵ 'ĞůŝŶŐĞŶ ĚŝĞƐĞƐ &ĞƐƚĞƐ ďĞŝŐĞƚƌĂŐĞŶ ŚĂďĞŶ͗ 
· �ŶĚŝ ƵŶĚ �ĞƌŶĚ ǀŽŵ �ĂƵŚŽĨ Ĩƺƌ ĚŝĞ ƚĂƚŬƌćĨƚŝŐĞ hŶƚĞƌƐƚƺƚǌƵŶŐ͘ 
· �ŝĞ sŽůŬƐƐĐŚƵůĞ &ůĂƚƚĂĐŚ Ĩƺƌ ĚŝĞ EƵƚǌƵŶŐ ĚĞƐ ^ĂĂůĞƐ͘ 
· hŶƐĞƌĞŶ �ƺƌŐĞƌŵĞŝƐƚĞƌ Ĩƺƌ ĚĂƐ ^ƉŽŶƐŽƌŝŶŐ ĚĞƌ 'ĞƚƌćŶŬĞ͘ 
· �ůůĞŶ �ůƚĞƌŶ Ĩƺƌ ĚŝĞ ƚĂƚŬƌćĨƚŝŐĞ DŝƚŚŝůĨĞ͘ 
· &ĂŵŝůŝĞ �ƌĂƵŶŝŐ Ĩƺƌ ĚŝĞ ŐƌŽƘǌƺŐŝŐĞ �ŝƐƐƉĞŶĚĞ Ĩƺƌ ĂůůĞ <ŝŶĚĞƌ͘  
· &ĂŵŝůŝĞ 'ŽůůĞƌ Ĩƺƌ ĚŝĞ ǁƵŶĚĞƌƐĐŚƂŶĞ sŝĚĞŽĂƵĨŶĂŚŵĞ ƵŶƐĞƌĞƌ �ƵĨĨƺŚƌƵŶŐ͘ 
· sĞƌĞŝŶ ͣtŝƌ Ĩƺƌ <ŝŶĚĞƌ͞ Ĩƺƌ ĚŝĞ d-^ŚŝƌƚƐ ĚĞƌ ^ĐŚƵůĂŶĨćŶŐĞƌ͘  
 

sŽŶ ,ĞƌǌĞŶ �ĂŶŬĞ – ŐĞŵĞŝŶƐĂŵ ƐĐŚĂĨĨĞŶ ǁŝƌ ƵŶǀĞƌŐĞƐƐůŝĐŚĞ DŽŵĞŶƚĞ Ĩƺƌ ƵŶƐĞƌĞ <ŝŶĚĞƌ͊    
 

tŝƌ�ǁƺŶƐĐŚĞŶ�ĂůůĞŶ�<ŝŶĚĞƌŶ͕��ůƚĞƌŶ�ƵŶĚ�&ĂŵŝůŝĞŶ�ǁƵŶĚĞƌƐĐŚƂŶĞ͕�ĞƌŚŽůƐĂŵĞ�^ŽŵŵĞƌĨĞƌŝĞŶ͊�␽ᎏ  
'ĞŶŝĞƘƚ�ĚŝĞ�ŐĞŵĞŝŶƐĂŵĞ��Ğŝƚ�ƵŶĚ�ŬŽŵŵƚ�ŐĞƐƵŶĚ�ƵŶĚ�ǀŽůůĞƌ�&ƌĞƵĚĞ�ǁŝĞĚĞƌ�ǌƵƌƺĐŬ͊ 

� %HULFKW�)RWRV� )UDX 0DULD :HLFKVHOEUDXQ 
           .LQGHUJDUWHQ )ODWWDFK  
   



1HXLJNHLWHQ DXV GHU 9RONVVFKXOH 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

5�FNEOLFN DXI HLQ HUHLJQLVUHLFKHV 6FKXOMDKU 

$XFK LQ GHU ]ZHLWHQ +lOIWH GHV 6FKXOMDKUHV ZDU DQ GHU 9RONVVFKXOH )ODWWDFK ZLHGHU HLQLJHV ORV� 

,P 0DL IHLHUWHQ HOI .LQGHU GHU �� .ODVVH LKUH +HLOLJH (UVWNRPPXQLRQ – HLQ EHVRQGHUHU 7DJ I�U 
GLH .LQGHU XQG LKUH )DPLOLHQ� 

6SRUWOLFK NRQQWH XQVHU 9RONVVFKXO-)X�EDOOWHDP HUQHXW JUR�DUWLJH (UIROJH IHLHUQ� 0LW YLHO  
(LQVDW] XQG 7HDPJHLVW JHODQJ GHU $XIVWLHJ LQV %H]LUNVILQDOH� (LQ KHU]OLFKHV 'DQNHVFK|Q JLOW 
XQVHUHP 3ULYDWWUDLQHU *HUQRW 0D\HU� GHU GLH 0DQQVFKDIW PLW JUR�HP (QJDJHPHQW EHWUHXW KDW� 

(QGH 0DL EHVXFKWHQ ZLU GDV .LQGHUPXVLFDO Ä-ROD XQG -XOLXV – (LQ .DW]HQNULPL³ LQ 6SLWWDO� GDV 
GLH .LQGHU PLW HLQHU VSDQQHQGHQ *HVFKLFKWH XQG PLWUHL�HQGHU 0XVLN EHJHLVWHUWH� 

,P -XQL GXUIWHQ ZLU EHLP 2SHQ-$LU-.RQ]HUW GHU 7UDFKWHQNDSHOOH )ODWWDFK PLWZLUNHQ� )�U  
XQVHUHQ $XIWULWW ZXUGHQ ZLU PLW JUR�HP $SSODXV EHORKQW� 

*HJHQ (QGH GHV 6FKXOMDKUHV VWDQGHQ DX�HUGHP ]DKOUHLFKH /HKUDXVJlQJH DXI GHP  
3URJUDPP� 'LH �� XQG �� .ODVVH EHVXFKWHQ GHQ %LHQHQVFKDXNDVWHQ GHU )DPLOLH $OWHUVEHUJHU 
DXI GHU 6FKPHO]K�WWH XQG HUKLHOWHQ LQWHUHVVDQWH (LQEOLFNH LQ GLH :HOW GHU %LHQHQ� 'LH �� XQG �� 
6FKXOVWXIH YHUEUDFKWHQ ]ZHL DEZHFKVOXQJVUHLFKH 7DJH DXI .ODVVHQIDKUW LQ )ULHVDFK� 'LH  
.LQGHU GHU �� .ODVVH EHVFKlIWLJWHQ VLFK LQWHQVLY PLW LKUHP +HLPDWRUW XQG EHVXFKWHQ XQWHU  
DQGHUHP GDV *HPHLQGHDPW� GLH .HODJ XQG GDV 7RXULVPXVE�UR� 

$XFK GLH OHW]WHQ EHLGHQ 6FKXOZRFKHQ ZDUHQ YRQ YLHOHQ EHVRQGHUHQ $NWLYLWlWHQ JHSUlJW� %HLP 
)HXHUZHKUWDJ XQG EHLP 6SRUWIHVW LP 6FKZLPPEDG VWDQGHQ %HZHJXQJ XQG *HPHLQVFKDIW LP 
0LWWHOSXQNW� ,P 5DKPHQ GHU 6FKZLPPLQLWLDWLYH Ä6FKZLPP GLFK ILW³ QDKPHQ GLH M�QJHUHQ  
.LQGHU DQ PHKUHUHQ 6FKZLPPHLQKHLWHQ PLW /LVD =DLVHU WHLO� 

(LQ EHVRQGHUHV +LJKOLJKW ELOGHWH GHU JHPHLQVDPH 6FKXODXVIOXJ DOOHU 6FK�OHULQQHQ XQG 6FK�OHU 
LQV 0DOWDWDO� ,P :DVVHUHUOHEQLVSDUN )DOOEDFK ZXUGH JHSODQWVFKW XQG JHVSLHOW� EHYRU LP  
3DQNUDWLXP – +DXV GHV 6WDXQHQV -  H[SHULPHQWLHUW XQG JHVWDXQW ZHUGHQ GXUIWH� 

1DFK GLHVHP VSDQQHQGHQ 6FKXOMDKU KDEHQ VLFK DOOH GLH 6RPPHUIHULHQ UHGOLFK YHUGLHQW�  

:LU EHGDQNHQ XQV KHU]OLFK EHL DOOHQ� GLH XQVHUH 6FKXOH XQWHUVW�W]W XQG GHQ .LQGHUQ VR 
YLHOH VFK|QH (UOHEQLVVH HUP|JOLFKW KDEHQ� *OHLFK]HLWLJ QHKPHQ ZLU $EVFKLHG YRQ XQVHUHU 
&RQWDLQHUVFKXOH XQG IUHXHQ XQV GDUDXI� LP +HUEVW GDV QHX UHQRYLHUWH 6FKXOJHElXGH ]X  
EH]LHKHQ�  

8QVHUHQ 9LHUWNOlVVOHULQQHQ XQG 9LHUWNOlVVOHUQ Z�QVFKHQ ZLU I�U LKUHQ ZHLWHUHQ  
6FKXO- XQG /HEHQVZHJ YLHO (UIROJ� )UHXGH XQG DOOHV *XWH� 

 
 

� %HULFKW�)RWRV� )UDX 'LSO�3lG� 6LJULG +RWWHU 
   %HUHLFKVOHLWXQJ 96 )ODWWDFK   

   



 



 

6LFKHUKHLWVVWDPPWLVFK GHU (LQVDW]NUlIWH ���� 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

$P ��� -XQL ���� IDQG EHLP .UDIWZHUN 5HL�HFN-.UHX]HFN GHU DOOMlKUOLFKH 6LFKHUKHLWVVWDPPWLVFK 
PLW 9HUWUHWHUQ GHU *HPHLQGHQ )ODWWDFK� 0DOOQLW]� 2EHUYHOODFK XQG 5HL�HFN VWDWW� $OV 7HLOQHKPHU 
NRQQWH GHU .RPPDQGDQW GHU 3ROL]HLLQVSHNWLRQ 2EHUYHOODFK .RQWU,QVS 0DJ� *HUW *5$%0(,(5 
XQWHU DQGHUHP 2EHUVW :ROIJDQJ *$%5876&+ YRQ GHU /DQGHVSROL]HLGLUHNWLRQ .lUQWHQ� GHQ 
%H]LUNVKDXSWPDQQ YRQ 6SLWWDO�'UDX 0DJ� 0DJ� �)+� 0DUNXV /(5&+� %�UJHUPHLVWHU�  
9L]HE�UJHUPHLVWHU� $PWVOHLWHU� +HJHULQJOHLWHU� ]DKOUHLFKH 9HUWUHWHU GHU %ODXOLFKWRUJDQLVDWLRQHQ 
�)HXHUZHKU� %HUJUHWWXQJ� 5RWHV .UHX]� VRZLH GHU 6WUD�HQPHLVWHUHL :LQNOHUQ� GHU g%%�  
9HUEXQG XQG .(/$* EHJU��HQ� 
(V ZXUGHQ ]XP HLQHQ DNWXHOOH 6LFKHUKHLWVWKHPHQ EHVSURFKHQ� ]XP DQGHUHQ QHXH  
)XQNWLRQVWUlJHU EHNDQQW JHPDFKW�  
%H],QVS %HUQKDUG 817(5:$/&+(5 – 6LFKHUKHLWVNRRUGLQDWRU XQG 3UlYHQWLRQVEHDPWHU GHU 
.ULPLQDODVVLVWHQ]GLHQVWVWHOOH 5HJLRQ � . VWHOOWH VHLQH $UEHLW XQG 0|JOLFKNHLWHQ GHU  
.ULPLQDOSUlYHQWLRQ YRU� 'HU QHXHQ /HLWHU GHU )OXJHLQVDW]VWHOOH .lUQWHQ� &KHI,QVS -RVHI  
6$021,* LQIRUPLHUWH �EHU GLH $XIJDEHQ XQG 7lWLJNHLWHQ GHU )OXJSROL]HL� 
1DFK ZHLWHUHQ 9RUWUlJHQ GXUFK %HWULHEVLQJHQLHXU 0DUWLQ .,+5� %6F XQG GHU  
6LFKHUKHLWVIDFKNUDIW 6HEDVWLDQ +$$6 IDQG HLQH %HVLFKWLJXQJ GHV DNWXHOOHQ 8PEDXV GHU  
6FKDOWDQODJH 5HL�HFN-.UHX]HFN VWDWW�  

1DFK GHP RIIL]LHOOHQ 7HLO JDE HV DXFK QRFK HLQ JHVHOOLJHV %HLVDPPHQVHLQ EHL 6SHLV XQG 7UDQN�   
'LH 3ROL]HL 2EHUYHOODFK P|FKWH VLFK DQ GLHVHU 6WHOOH UHFKW KHU]OLFK EHL :HUNVJUXSSHQOHLWHU ', 
5DLPXQG 7,1./(5 XQG VHLQHP 7HDP VRZLH EHL %�UJHUPHLVWHU ,QJ� 6WHIDQ 6&+83)(5 I�U GLH 
8QWHUVW�W]XQJ EHGDQNHQ�  

�%HULFKW�)RWRV� 0DJ� *HUW *UDEPHLHU� .RQWU,QVS 

'LH 6WDPPWLVFKPXVL DXV GHP 0|OOWDO EHJHLVWHUWH GLH  
=XK|UHU PLW HFKWHU .lUQWQHU 9RONVPXVLN EHLP %DXHUQPDUNW 
LQ 2VVLDFK� 
'UHL 6WXQGHQ VSLHOWHQ GLH VHFKV 0XVLNHU HLQ  
DEZHFKVOXQJVUHLFKHV 3URJUDPP LQ GHP DXFK 6W�FNH YRQ 
GHQ EHNDQQWHQ .lUQWQHU .RPSRQLVWHQ +XE\ 0D\HU XQG 
&KULVWRSK *ODQWVFKQLJ JHVSLHOW ZXUGHQ� 7URW] GHU KHL�HQ 
7HPSHUDWXUHQ OLH� VLFK GDV ]DKOUHLFKH 3XEOLNXP PLWUHL�HQ 
XQG DSSODXGLHUWH NUlIWLJ� 

Ä6WDPPWLVFKPXVL³ DP %DXHUQPDUNW 

� %HULFKW�)RWR� 6WDPPWLVFKPXVL� +HUU +DUDOG .XQGHUW 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

*UR�DUWLJH (UIROJH I�U GLH 0XVLNVFK�OHU GHU 0XVLNVFKXOH 0|OOWDO 

*UR�HQ *UXQG ]XU )UHXGH JLEW HV DQ GHU 0XVLNVFKXOH 0|OOWDO� 
%HLP %XQGHVZHWWEHZHUE ÄSULPD OD PXVLFD³� GHU DP ��� 0DL LQ 
(LVHQVWDGW VWDWWIDQG� NRQQWHQ GLH MXQJHQ %OHFKEOlVHU GHU  
.ODVVH YRQ 3HWHU 9LHUEDFK EHHLQGUXFNHQGH (UIROJH IHLHUQ� 
 
*OHLFK GUHL (QVHPEOHV TXDOLIL]LHUWHQ VLFK �EHU GHQ /DQGHVZHWW-
EHZHUE I�U GDV PXVLNDOLVFKH .UlIWHPHVVHQ DXI %XQGHVHEHQH 
XQG ZXUGHQ GRUW PLW GHP 3UlGLNDW Ä*ROG³ DXVJH]HLFKQHW – HLQ 
KHUDXVUDJHQGHU (UIROJ� GHU GDV KRKH PXVLNDOLVFKH 1LYHDX GHU 
6FK�OHULQQHQ XQG 6FK�OHU HLQGUXFNVYROO XQWHU %HZHLV VWHOOW� 
 
'LH (UJHEQLVVH LP hEHUEOLFN� 
· 7HQRUKRUQ %R\V – ����� 3XQNWH 
· /RZ %UDVV – ����� 3XQNWH 
· 7KUHH %UDVV )R[HV – ����� 3XQNWH 
 
'LHVH 6SLW]HQSODW]LHUXQJHQ VLQG GDV (UJHEQLV 
YRQ JUR�HP )OHL�� LQWHQVLYHP 3UREHQ XQG GHU 
HQJDJLHUWHQ 9RUEHUHLWXQJ GXUFK LKUHQ /HKUHU 
3HWHU 9LHUEDFK� 
 
'LH 7HQRUKRUQ %R\V EHVWHKHQ DXV /XNDV +RWWHU� -XOLDQ 6FKPLGO 
XQG 7KHR 3XFKHU 3DFKHU� 
=XP (QVHPEOH /RZ %UDVV JHK|UHQ -XOLDQ 6FKPLGO� 0LFKDHO 
+DQVHU� 7KHR 3XFKHU 3DFKHU XQG /HRQKDUG 6DFKHU� 
 
)�U 7KHR 3XFKHU 3DFKHU JDE HV QXU ZHQLJH :RFKHQ VSlWHU GHQ 
QlFKVWHQ *UXQG ]XU )UHXGH� %HLP ,QWHUQDWLRQDOHQ  
6ROR-:HWWEHZHUE DP ��� -XQL LQ 8GLQH HUVSLHOWH VLFK GHU  
WDOHQWLHUWH 3RVDXQLVW PLW �� 3XQNWHQ HLQHQ DXVJH]HLFKQHWHQ  
(UIROJ� 'DPLW ]HLJWH GHU MXQJH 0|OOWDOHU HLQPDO PHKU VHLQ  
PXVLNDOLVFKHV .|QQHQ XQG VHLQ JUR�HV (QJDJHPHQW� 

 
 

7HQRUKRUQ %R\V� Y�O�Q�U�� 
/XNDV +RWWHU� -XOLDQ 6FKPLGO�  
7KHR 3XFKHU 3DFKHU 

/RZ %UDVV� Y�O�Q�U�� -XOLDQ 6FKPLGO� 
0LFKDHO +DQVHU� 7KHR 3XFKHU  
3DFKHU� /HRQKDUG 6DFKHU 

�)RWR�%HULFKW� 0XVLNVFKXOH 0|OOWDO 

=X GLHVHQ JUR�DUWLJHQ /HLVWXQJHQ JUDWXOLHUHQ ZLU DOOHQ 
0XVLNHUQ VRZLH LKUHP /HKUHU 3HWHU 9LHUEDFK JDQ]  

KHU]OLFK XQG Z�QVFKHQ ZHLWHUKLQ YLHO )UHXGH XQG (UIROJ 
DXI LKUHP PXVLNDOLVFKHQ :HJ� 

6$9( 7+( '$7( 

$P 6RQQWDJ� GHQ �� $XJXVW ����� ILQGHW LQ GHU  
3IDUUNLUFKH +HLOLJHQEOXW HLQ .RQ]HUW GHU 2EHUNlUQWQHU 
3RVDXQHQHQVHPEOHV VWDWW� ,P 5DKPHQ GHV  
.RQ]HUWDEHQGV WUHWHQ DXFK GLH EHLGHQ )RUPDWLRQHQ 
Ä7HQRUKRUQ %R\V³ XQG Ä/RZ %UDVV³ DXI XQG VRUJHQ I�U 
HLQ DEZHFKVOXQJVUHLFKHV PXVLNDOLVFKHV 3URJUDPP� 

 



 

1HXLJNHLWHQ GHU 7UDFKWHQNDSHOOH )ODWWDFK 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

/HLVWXQJVDE]HLFKHQ ���� 
:LU JUDWXOLHUHQ +DQQDK 3X�QLJ KHU]OLFK ]XU HUIROJUHLFK EHVWDQGHQHQ 3U�IXQJ I�U GDV /HLVWXQJV-
DE]HLFKHQ LQ %URQ]H DXI GHU .ODULQHWWH� 
 
0XVLNJHQXVV XQWHU IUHLHP +LPPHO EHJHLVWHUWH GDV 3XEOLNXP� 
 

6WUDKOHQGHU 6RQQHQVFKHLQ XQG MHGH 0HQJH 0XVLN� 'DV 2SHQ-$LU-.RQ]HUW DP 6DPVWDJ�  
GHP ��� -XQL� ERW EHVWH 9RUDXVVHW]XQJHQ I�U HLQHQ UXQGXP JHOXQJHQHQ .RQ]HUWDEHQG XQG  
ORFNWH ]DKOUHLFKH %HVXFKHULQQHQ XQG %HVXFKHU DQ� 
'LH 7UDFKWHQNDSHOOH )ODWWDFK SUlVHQWLHUWH JHPHLQVDP PLW GHU %OlVHUNODVVH XQG GHQ .LQGHUQ GHU 
9RONVVFKXOH HLQ DEZHFKVOXQJVUHLFKHV .RQ]HUWSURJUDPP� GDV HLQGUXFNVYROO ]HLJWH� ZLH  
EHUHLFKHUQG JHQHUDWLRQHQ�EHUJUHLIHQGHV 0XVL]LHUHQ VHLQ NDQQ� 0LW YLHO )UHXGH� (QJDJHPHQW 
XQG .|QQHQ VRUJWHQ GLH MXQJHQ XQG HUIDKUHQHQ 0XVLNHULQQHQ XQG 0XVLNHU I�U ]DKOUHLFKH  
PXVLNDOLVFKH +|KHSXQNWH XQG EHJHLVWHUWHQ GDV 3XEOLNXP� 
 

)�U GHQ SHUIHNWHQ .ODQJ VRUJWH HLQH KHUYRUUDJHQGH 7RQWHFKQLN� VRGDVV DOOH 0LWZLUNHQGHQ – YRQ 
GHQ M�QJVWHQ 6lQJHULQQHQ XQG 6lQJHUQ ELV ]X GHQ 0XVLNHULQQHQ XQG 0XVLNHUQ – KHUYRUUDJHQG 
]X K|UHQ ZDUHQ XQG LKU .|QQHQ EHVWHQV SUlVHQWLHUHQ NRQQWHQ� 
 

$XFK ZXUGH XQVHUH QHXHVWH &' Ä,Q DOOHQ (KUHQ³� GLH ZLU HLQPDO PHKU PLW XQVHUHP OLHEHQ  
0XVLNNDPHUDGHQ XQG *|QQHU +XE\ 0D\HU DXIQHKPHQ GXUIWHQ� SUlVHQWLHUW� 'DV DEZHFKVOXQJV-
UHLFKH 3URJUDPP YHUHLQW WUDGLWLRQHOOH 0lUVFKH� VFKZXQJYROOH 3RONDV� JHI�KOYROOH :DO]HU�  
IHVWOLFKH )DQIDUHQ XQG NODQJYROOH :HLVHQ ]X HLQHP DXWKHQWLVFKHQ 4XHUVFKQLWW GXUFK GLH  
%ODVPXVLNWUDGLWLRQ .lUQWHQV� 'LH &' LVW EHL DOOHQ 0XVLNHULQQHQ XQG 0XVLNHUQ HUKlOWOLFK� 
 

'HU KHU]OLFKH $SSODXV XQG GLH YLHOHQ SRVLWLYHQ 5�FNPHOGXQJHQ GHU =XK|UHULQQHQ XQG =XK|UHU 
VSLHJHOWHQ GLH EHVRQGHUH $WPRVSKlUH GLHVHV 6RPPHUDEHQGV ZLGHU� 'DV 2SHQ-$LU-.RQ]HUW ZDU 
HLQPDO PHKU HLQ JHOXQJHQHV %HLVSLHO GDI�U� ZLH 0XVLN 0HQVFKHQ YHUELQGHW XQG JHPHLQVDP  
XQYHUJHVVOLFKH 0RPHQWH VFKDIIW� 
 

'LH 7UDFKWHQNDSHOOH )ODWWDFK QXW]WH GLHVHQ 5DKPHQ DX�HUGHP� XP QHXH 0LWJOLHGHU  
DXI]XQHKPHQ – KHU]OLFK ZLOONRPPHQ 	 VFK|Q� GDVV LKU GDEHL VHLG�  
 

 
 

Vanessa Strobl Querflöte 

Amalia Zraunig Querflöte 

Maria Weixelbraun Marketenderin 

 
)U�KVFKRSSHQNRQ]HUW EHL VRPPHUOLFKHQ 7HPSHUDWXUHQ 
 

$P ��� -XOL GXUIWH GLH 7UDFKWHQNDSHOOH )ODWWDFK ]DKOUHLFKH *lVWH EHLP WUDGLWLRQHOOHQ .LUFKWDJ LQ 
'HOODFK�*DLO PLW DEZHFKVOXQJVUHLFKHU %ODVPXVLN PXVLNDOLVFK XQWHUKDOWHQ� 
7URW] GHU KHL�HQ 7HPSHUDWXUHQ JHQRVVHQ GLH %HVXFKHULQQHQ XQG %HVXFKHU GHQ JHVHOOLJHQ  
9RUPLWWDJ LQ YROOHQ =�JHQ� 0LW LKUHP VFKZXQJYROOHQ 3URJUDPP EHJHLVWHUWHQ GLH 0XVLNHULQQHQ 
XQG 0XVLNHU GDV 3XEOLNXP XQG ZXUGHQ PLW YLHO $SSODXV I�U LKUH 'DUELHWXQJHQ EHORKQW� 

� 7H[W�)RWR��7UDFKWHQNDSHOOH�)ODWWDFK 



� 7H[W�)RWR��:). 

 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

9HUHLQ Ä:LU I�U .LQGHU LQ )ODWWDFK³ 

 

 

6XFK�W� EHWULIIW – PLFK" 6LH" 2GHU GRFK XQV DOOH" 
$P �� -XQL EHVXFKWHQ ]DKOUHLFKH ,QWHUHVVLHUWH – DXV )ODWWDFK XQG GDU�EHU KLQDXV – GLHVHQ  
LQIRUPDWLYHQ XQG ]XJOHLFK QDFKGHQNOLFK VWLPPHQGHQ ,PSXOVYRUWUDJ YRQ 6R]LDODUEHLWHU XQG 
6XFKEHUDWHU 0LFKDHO '�QKRIHQ� 'HU :RUNVKRS ZLGPHWH VLFK GHP 7KHPD 6XFKW XQG GHUHQ  
$XVZLUNXQJHQ DXI XQVHU /HEHQ VRZLH GDV XQVHUHU .LQGHU� 'DEHL ZXUGHQ 8UVDFKHQ�  
(QWZLFNOXQJHQ XQG )ROJHQ YRQ OHJDOHQ XQG LOOHJDOHQ 6XFKWPLWWHOQ YHUVWlQGOLFK DXIJH]HLJW XQG 
ZLFKWLJH 'HQNDQVW|�H YHUPLWWHOW� 
,Q GHQ DQVFKOLH�HQGHQ RIIHQHQ *HVSUlFKV-
UXQGHQ QXW]WHQ YLHOH 7HLOQHKPHQGH GLH  
*HOHJHQKHLW� )UDJHQ ]X VWHOOHQ� (UIDKUXQ-
JHQ DXV]XWDXVFKHQ XQG PLWHLQDQGHU LQV  
*HVSUlFK ]X NRPPHQ� 'LH EHZXVVW DONRKRO-
IUHL JHVWDOWHWH 9HUDQVWDOWXQJ XQWHUVWULFK GHQ 
DFKWVDPHQ 8PJDQJ PLW GLHVHP VHQVLEOHQ 
7KHPD XQG VHW]WH HLQ EHZXVVWHV =HLFKHQ� 
(LQ JHOXQJHQHU $EHQG PLW ZHUWYROOHQ  
,PSXOVHQ XQG RIIHQHP $XVWDXVFK� 
 
�� )DPLOLHQWDJ ���� 
:DV I�U HLQ JUR�DUWLJHU 7DJ� %HL EHVWHP 6RQQHQVFKHLQ XQG KHL�HQ 7HPSHUDWXUHQ VWDQG ]X  
)HULHQEHJLQQ DP ��� -XOL XQVHU �� )DPLOLHQWDJ JDQ] LP =HLFKHQ YRQ 6SD� XQG *HPHLQVFKDIW� 
2E :DNHERDUGHQ� 7UHWERRWIDKUHQ RGHU HLQIDFK JHPHLQVDP GLH =HLW JHQLH�HQ – I�U *UR� XQG 
.OHLQ ZDU MHGH 0HQJH JHERWHQ� %HLP *ULOOHQ XQG &KLOOHQ NRQQWHQ ZLU GHQ SHUIHNWHQ 6RPPHUWDJ 
HQWVSDQQW JHQLH�HQ� 6FK|Q� GDVV VR YLHOH GDEHL ZDUHQ XQG GLHVHQ 7DJ XQYHUJHVVOLFK JHPDFKW 
KDEHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
7KHDWHU I�U GLH JDQ]H )DPLOLH 
5DXI PLW GHU *RQGHO� UHLQ LQV 7KHDWHUYHUJQ�JHQ� 8QWHU GLHVHP 0RWWR ZXUGH GHU 0|OOWDOHU  
*OHWVFKHU ZLHGHU HLQPDO ]XU DX�HUJHZ|KQOLFKHQ %�KQH I�U HLQHQ XQYHUJHVVOLFKHQ 7KHDWHUWDJ� 
%HL IUHLHP (LQWULWW HUOHEWHQ ]DKOUHLFKH %HVXFKHULQQHQ XQG %HVXFKHU .XOWXU LQPLWWHQ HLQHU  
EHHLQGUXFNHQGHQ %HUJNXOLVVH� )�U VWUDKOHQGH .LQGHUDXJHQ VRUJWH DX�HUGHP HLQH NOHLQH  
hEHUUDVFKXQJ� :HU GDV &RGHZRUW Ä:LU I�U .LQGHU³ NDQQWH� GXUIWH VLFK �EHU HLQH  
EHVRQGHUH $XIPHUNVDPNHLW IUHXHQ� 
(LQ UXQGXP JHOXQJHQHU 7DJ� GHU 
]HLJWH� GDVV .XOWXU DQ DX�HUJHZ|KQ-
OLFKHQ 2UWHQ 0HQVFKHQ MHGHQ $OWHUV 
EHJHLVWHUW� 
 
 

 



 

69 )ODWWDFK - 6DLVRQ ��������� 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

'LH 6DLVRQ ��������� ZDU I�U GHQ 69 )ODWWDFK HUQHXW YRQ VSRUWOLFKHP (KUJHL]� JUR�HP  
=XVDPPHQKDOW XQG YLHOHQ VFK|QHQ JHPHLQVDPHQ (UOHEQLVVHQ JHSUlJW� 'DQN GHV HQJDJLHUWHQ 
(LQVDW]HV XQVHUHU MXQJHQ 6SRUWOHU� 7UDLQHU VRZLH GHU 8QWHUVW�W]XQJ GXUFK (OWHUQ XQG IUHLZLOOLJH 
+HOIHU N|QQHQ ZLU DXI HLQH HUIROJUHLFKH :LQWHUVDLVRQ ]XU�FNEOLFNHQ� 
(LQ ZLFKWLJHU %HVWDQGWHLO GHU 6DLVRQ ZDU GDV UHJHOPl�LJH 7UDLQLQJ� GDV ZlKUHQG GHV JHVDPWHQ 
:LQWHUV XQG DXFK LP 6RPPHU VWDWWIDQG� :RFKH I�U :RFKH DUEHLWHWHQ XQVHUH /lXIHULQQHQ XQG 
/lXIHU PLW YLHO 0RWLYDWLRQ DQ LKUHU 7HFKQLN� LKUHP )DKUN|QQHQ XQG LKUHU 6LFKHUKHLW DXI GHQ 6NLHUQ� 
'LH NRQWLQXLHUOLFKH 7UDLQLQJVDUEHLW ELOGHWH GLH *UXQGODJH I�U GLH JXWHQ /HLVWXQJHQ EHL GHQ 5HQQHQ 
XQG VWlUNWH JOHLFK]HLWLJ GHQ 7HDPJHLVW LQQHUKDOE GHV 9HUHLQV� 
%HL GHQ %HZHUEHQ GHV ,QWHUVSRUW 0HQWLO 0|OOWDO 3LVWHQFXSV XQG GHV 6SLWWDOHU 6NL-%H]LUNVFXSV ZDU 
GHU 69 )ODWWDFK ZLHGHU PLW ]DKOUHLFKHQ /lXIHUQ YHUWUHWHQ� 8QVHUH $WKOHWLQQHQ XQG $WKOHWHQ NRQQ-
WHQ YLHOH JXWH 3ODW]LHUXQJHQ HU]LHOHQ XQG ZHUWYROOH 5HQQHUIDKUXQJ VDPPHOQ� %HVRQGHUV HUIUHX-
OLFK ZDU GLH JUR�H %HWHLOLJXQJ XQVHUHV 1DFKZXFKVHV� GHU XQVHUHQ 9HUHLQ PLW YLHO (LQVDW] XQG 
%HJHLVWHUXQJ KHUYRUUDJHQG YHUWUHWHQ KDW� $XFK XQVHUH DNWLYHQ $XVKlQJHVFKLOGHU (PHOLH 0HQWLO 
XQG 6WHIDQLH 5RMDFKHU NRQQWHQ EHL ),6-5HQQHQ DXI]HLJHQ XQG JXWHQ (UJHEQLVVH HU]LHOHQ� 
(LQ ZHLWHUHU +|KHSXQNW GHU 6DLVRQ ZDUHQ GLH 9HUHLQVPHLVWHUVFKDIWHQ� EHL GHU VLFK -XQJ XQG $OW 
HLQ VSDQQHQGHV 5HQQHQ OLHIHUWHQ� -XOLD =UDXQLJ XQG 0DUFR 3DFKHU N�UWHQ VLFK EHL  
5HNRUGVWDUWHUIHOG ]X 9HUHLQVPHLVWHULQ XQG 9HUHLQVPHLVWHU� 
'HQ $EVFKOXVV GHU :LQWHUVDLVRQ ELOGHWH HLQ JHP�WOLFKHU 6DLVRQDXVNODQJ DXI GHU (GHQK�WWH� ,Q 
JHVHOOLJHU 5XQGH OLH�HQ 6SRUWOHULQQHQ XQG 6SRUWOHU� (OWHUQ� 7UDLQHU VRZLH 9HUHLQVPLWJOLHGHU GLH 
HUIROJUHLFKH 6DLVRQ 5HYXH SDVVLHUHQ� %HL JXWHU 6WLPPXQJ ZXUGH JHPHLQVDP JHIHLHUW� JHODFKW 
XQG DXI GLH YLHOHQ VFK|QHQ 0RPHQWH GHV :LQWHUV ]XU�FNJHEOLFNW� 6ROFKH JHPHLQVDPHQ 6WXQGHQ 
VLQG HLQ ZLFKWLJHU %HVWDQGWHLO XQVHUHV 9HUHLQVOHEHQV XQG VWlUNHQ GHQ =XVDPPHQKDOW ZHLW �EHU 
GHQ VSRUWOLFKHQ %HUHLFK KLQDXV� 
(LQ EHVRQGHUHU 'DQN JLOW XQVHUHQ 7UDLQHUQ I�U LKUHQ XQHUP�GOLFKHQ (LQVDW] EHL GHQ UHJHOPl�LJHQ 
7UDLQLQJV XQG GHQ 5HQQEHWUHXXQJHQ� (EHQVR EHGDQNHQ ZLU XQV KHU]OLFK EHL DOOHQ (OWHUQ�  
+HOIHULQQHQ XQG +HOIHUQ VRZLH GHQ 8QWHUVW�W]HUQ GHV 69 )ODWWDFK� 2KQH LKUH =HLW� LKUH WDWNUlIWLJH 
8QWHUVW�W]XQJ XQG LKU (QJDJHPHQW ZlUH HLQ HUIROJUHLFKHU 9HUHLQVEHWULHE QLFKW P|JOLFK� 
0LW JUR�HU 9RUIUHXGH EOLFNHQ ZLU EHUHLWV DXI GLH NRPPHQGH 6DLVRQ XQG KRIIHQ� DXFK ZHLWHUKLQ YLH-
OH VSRUWOLFKH (UIROJH VRZLH XQYHUJHVVOLFKH JHPHLQVDPH XQG HUIROJUHLFKH 0RPHQWH EHL XQVHUHQ 
9HUHLQVDNWLYLWlWHQ HUOHEHQ ]X G�UIHQ� 
'HU 69 )ODWWDFK EHGDQNW VLFK EHL DOOHQ 0LWJOLHGHUQ XQG 8QWHUVW�W]HUQ XQG Z�QVFKW HLQHQ VFK|QHQ 
6RPPHU XQG VLHKW HLQHU HUIROJUHLFKHQ� XQIDOOIUHLHQ XQG VFKQHHUHLFKH 6DLVRQ ��������� SRVLWLY 
HQWJHJHQ�                                                                                                                              

� 7H[W�)RWR��69�)ODWWDFK��-HQQLIHU�'ROOQLJ 

(XHU 69 )ODWWDFK� 



 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

*UDIHQ%(5*(5LQ - :HLQ� 0XVLN XQG *HQXVV 

 

 

 

$XFK LP 6RPPHU XQG +HUEVW ���� OlGW GLH *UDIHQ%(5*(5LQ ZLHGHU ]X EHVRQGHUHQ  
*HQXVVPRPHQWHQ LP HLQ]LJDUWLJHQ $PELHQWH GHV K|FKVW-
JHOHJHQHQ :HLQEHUJV .lUQWHQV HLQ� 
 
)LGHOLR PXVLF LP :HLQJDUWHQ – )UHLWDJ� �� $XJXVW ���� 
 

$P )UHLWDJ� GHP �� $XJXVW ����� DE ����� 8KU� VRUJW  
)LGHOLR PXVLF �HKHPDOV %UDVV� %R\V� LP :HLQJDUWHQ GHU 
*UDIHQ%(5*(5LQ I�U HLQHQ VWLPPXQJVYROOHQ 6RPPHU-
DEHQG� )UHXHQ 6LH VLFK DXI PXVLNDOLVFKH 8QWHUKDOWXQJ� 
DXVJH]HLFKQHWH :HLQH XQG GLH EHVRQGHUH $WPRVSKlUH GHV 
:HLQJDUWHQV� (LQWULWWVNDUWHQ VLQG EHL 6\OYLD *UDQLW]HU�  
0LFKDHO 0D\HU VRZLH GLUHNW EHL GHU *UDIHQ%(5*(5LQ  
HUKlOWOLFK� 'D GLH 7HLOQHKPHU]DKO EHJUHQ]W LVW� ZLUG I�U 
7LVFKUHVHUYLHUXQJHQ XP UHFKW]HLWLJH WHOHIRQLVFKH  
$QPHOGXQJ JHEHWHQ� 
 

+RI- 	 .HOOHUIHVW 2EHUYHOODFK – 6DPVWDJ� ��� $XJXVW  
%HLP WUDGLWLRQHOOHQ +RI- 	 .HOOHUIHVW LQ 2EHUYHOODFK  
|IIQHQ GLH KLVWRULVFKHQ +LQWHUK|IH LKUH 7RUH XQG ODGHQ ]XP 
*HQLH�HQ XQG 9HUZHLOHQ HLQ� ,Q GLHVHP -DKU VWHKHQ  
HUOHVHQH .lUQWQHU :HLQH LP 0LWWHOSXQNW� 'LH *UDIHQ%(5-
*(5LQ IUHXW VLFK� 6LH LP +RI GHU )DPLOLH 3ULVWDYHF� GLUHNW 
QHEHQ GHU 3IDUUNLUFKH� EHJU��HQ ]X G�UIHQ� 
 

$XV]HLW LP :HLQJDUWHQ 
:HU 1DWXU� :HLQ XQG 5XKH PLWHLQDQGHU YHUELQGHQ  
P|FKWH� LVW EHL GHU Ä$XV]HLW LP :HLQJDUWHQ³ JHQDX ULFKWLJ� 
.lUQWHQV K|FKVWJHOHJHQHU :HLQEHUJ LQ )ODWWDFK LVW HLQ  
EHVRQGHUHU 2UW� GHU DXVVFKOLH�OLFK �EHU HLQHQ LG\OOLVFKHQ 
:DOGVWHLJ ]X )X� HUUHLFKEDU LVW� 
 

7HUPLQH ����� 
· 6RQQWDJ� ��� $XJXVW 
· 6RQQWDJ� ��� 6HSWHPEHU 
· 6DPVWDJ� ��� 2NWREHU 
 

)�U 9HUHLQH� )LUPHQDXVIO�JH� *HEXUWVWDJVIHLHUQ RGHU  
DQGHUH *UXSSHQ DE �� 3HUVRQHQ ZHUGHQ JHUQH LQGLYLGXHO-
OH 7HUPLQH QDFK 9HUHLQEDUXQJ DQJHERWHQ� 
 

,QWHUQDWLRQDOH $XV]HLFKQXQJ EHLP 3,:, *ROG $ZDUG ���� 
'LH :HLQH GHU *UDIHQ%(5*(5LQ ZXUGHQ DXFK KHXHU EHL 
GHQ UHQRPPLHUWHQ 3,:, *ROG $ZDUGV ����� HLQHP  
LQWHUQDWLRQDOHQ :HWWEHZHUE I�U :HLQH DXV  
SLO]ZLGHUVWDQGVIlKLJHQ 5HEVRUWHQ �3,:,�� DXVJH]HLFKQHW� 
'HU *HPLVFKWH 6DW] ���� HUKLHOW GLH *ROGPHGDLOOH�  
ZlKUHQG GHU 5|VVOHU %DUULTXH ���� XQG GHU 5HJHQW  
%DUULTXH ���� MHZHLOV PLW GHU 6LOEHUPHGDLOOH SUlPLHUW  
ZXUGHQ� %HL GLHVHP HXURSDZHLWHQ :HWWEHZHUE ZHUGHQ 
:HLQH DXV ]DKOUHLFKHQ /lQGHUQ YRQ HLQHU )DFKMXU\  
EHZHUWHW� 
 
 
'LH *HPHLQGH )ODWWDFK JUDWXOLHUW GHU *UDIHQ%(5*(5LQ 
KHU]OLFK ]X GLHVHQ KHUYRUUDJHQGHQ (UIROJHQ�  

 



 

1HZV GHU )HXHUZHKU )ODWWDFK-)UDJDQW 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

/LHEH *HPHLQGHE�UJHULQQHQ XQG *HPHLQGHE�UJHU� 
]XQlFKVW P|FKWHQ ZLU XQV YRQ JDQ]HP +HU]HQ EHL HXFK I�U GLH ]DKOUHLFKHQ 6SHQGHQ EHGDQNHQ� 
GLH ZLU LP 5DKPHQ GHU +DXVVDPPOXQJHQ YRU GHP -DKUHVZHFKVHO HUKDOWHQ KDEHQ� (XUH  
8QWHUVW�W]XQJ XQG HXUH :HUWVFKlW]XQJ EHGHXWHQ XQV VHKU YLHO� (V LVW VFK|Q ]X VHKHQ� GDVV  
XQVHUH $UEHLW LQ GHU *HPHLQGH VR JUR�HQ 5�FNKDOW ILQGHW� 
0LW HXUHQ 6SHQGHQ N|QQHQ ZLU MHGHV -DKU ZLFKWLJH $QVFKDIIXQJHQ XQG ,QYHVWLWLRQHQ I�U XQVHUH 
)HXHUZHKU ILQDQ]LHUHQ� +HXHU IOLH�W HLQ 7HLO GHU JHVDPPHOWHQ *HOGHU LQ GLH )LQDQ]LHUXQJ  
XQVHUHV QHXHQ .OHLQO|VFKIDKU]HXJV� 'LHVHV ZLUG YRUDXVVLFKWOLFK PLW (QGH GHV -DKUHV ���� LQ 
GHQ 'LHQVW JHVWHOOW XQG XQVHUH 0DQQVFKDIW N�QIWLJ EHL (LQVlW]HQ� hEXQJHQ XQG +LOIHOHLVWXQJHQ 
EHVWP|JOLFK XQWHUVW�W]HQ� 
(LQ PRGHUQHV (LQVDW]IDKU]HXJ LVW HLQH ZLFKWLJH ,QYHVWLWLRQ LQ GLH 6LFKHUKHLW XQVHUHU *HPHLQGH� 
(V HUP|JOLFKW XQV� QRFK VFKQHOOHU XQG HIIL]LHQWHU +LOIH ]X OHLVWHQ XQG GHQ VWHLJHQGHQ $QIRUGHUXQ-
JHQ LP )HXHUZHKUGLHQVW JHUHFKW ]X ZHUGHQ� 'DVV ZLU GLHVHV 3URMHNW PLW HXUHU 8QWHUVW�W]XQJ  
YHUZLUNOLFKHQ N|QQHQ� HUI�OOW XQV PLW JUR�HU 'DQNEDUNHLW� 
,P 1DPHQ GHU JHVDPWHQ )UHLZLOOLJHQ )HXHUZHKU P|FKWHQ ZLU HXFK GDKHU QRFKPDOV HLQ  
KHU]OLFKHV 'DQNHVFK|Q DXVVSUHFKHQ� 0LW HXUHU +LOIH OHLVWHW LKU HLQHQ ZHUWYROOHQ %HLWUDJ ]XU  
6LFKHUKHLW XQVHUHU *HPHLQGH� :LU KRIIHQ� DXFK LQ =XNXQIW DXI HXUH 8QWHUVW�W]XQJ ]lKOHQ ]X  
G�UIHQ XQG Z�QVFKHQ HXFK XQG HXUHQ )DPLOLHQ DOOHV *XWH� 

0DLEDXP 
(LQ EHVRQGHUHV +LJKOLJKW ZDU DXFK KHXHU ZLHGHU XQVHU 0DLEDXP� 
(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW GHU )DPLOLH $QJHUPDQQ $QGUHDV� GLH 
GHQ GLHVMlKULJHQ 0DLEDXP JHVSRQVHUW KDW� (EHQVR EHGDQNHQ ZLU 
XQV EHL /LOO\ =UDXQLJ� GLH GHQ 0DLEDXP HUVWHLJHUW KDW XQG GDPLW  
XQVHUH )HXHUZHKU XQWHUVW�W]W KDW� 
(LQ ZHLWHUHU +|KHSXQNW GHU 0DLEDXPIHLHU ZDU 
GLH 9RUI�KUXQJ HLQHV )LOPV YRQ GHQ 'UHKDUEHL-
WHQ GHV YHUJDQJHQHQ -DKUHV ����� 'LHVH  
ZXUGHQ YRQ 3HWHU 0DLHU XQG $QGUHDV 7URMHU 
�'URKQH� EHJOHLWHW XQG IHVWJHKDOWHQ� (V ZDU 
VFK|Q� GLH YLHOHQ (ULQQHUXQJHQ JHPHLQVDP  
5HYXH SDVVLHUHQ ]X ODVVHQ XQG GLH EHVRQGHUHQ 
0RPHQWH QRFK HLQPDO DXI GHU /HLQZDQG ]X  
HUOHEHQ� 9LHOHQ 'DQN DQ 3HWHU 0DLHU I�U GLH =HLW 
XQG 0�KH� GLH HU LQ GLHVHV 3URMHNW  
LQYHVWLHUW KDW� 

(UIROJUHLFKH 7HLOQDKPH XQVHUHU )HXHUZHKUMXJHQG DP :LVVHQVVSLHO XQG :LVVHQVWHVW  
%HLP :LVVHQVVSLHO QDKPHQ XQVHUH -XJHQGPLWJOLHGHU 
(EQHU ;HQLD� *ROOHU $QWRQLD� ,VWHQLJ 0DUOHQD�  
-DQVFK�W] /HD-6RSKLH XQG 6DOHQWLQLJ 2VNDU XQG EHLP 
:LVVHQVWHVW LQ %URQ]H =UDXQLJ .LOLDQ WHLO� 0LW JUR�HP 
(QJDJHPHQW� IXQGLHUWHP :LVVHQ XQG YLHO  
(LQVDW] NRQQWHQ DOOH 7HLOQHKPHULQQHQ XQG 7HLOQHKPHU 
GLH 3U�IXQJHQ PLW %UDYRXU EHVWHKHQ� :LU VLQG  
XQJODXEOLFK VWRO] DXI GLHVH WROOH /HLVWXQJ�  
 
 

(LQ EHVRQGHUHU 'DQN JLOW XQVHUHQ -XJHQGDXVELOGHUQ *ROOHU 0DQXHO XQG +DUWZHJHU 0DQXHO�  
VRZLH DXFK GHUHQ +HOIHU� GLH VLFK MHGHV 0DO PLW YLHO *HGXOG� )DFKZLVVHQ XQG (LQVDW] XP GLH  
KHUYRUUDJHQGH 9RUEHUHLWXQJ XQVHUHU -XJHQG N�PPHUQ� (XUH 8QWHUVW�W]XQJ LVW XQEH]DKOEDU�  
 

+HU]OLFKH *UDWXODWLRQ DQ DOOH 7HLOQHKPHULQQHQ XQG 7HLOQHKPHU – ZHLWHU VR�  

�%HULFKW�)RWRV� %HULFKW� )HXHUZHKU )ODWWDFK-)UDJDQW 
 7URMHU $QGUHDV�6DOHQWLQLJ 0LFKDHOD 

  

 



  

 

(UIROJUHLFKHU %HZHUEVVWDUW I�U GLH )HXHUZHKU )ODWWDFK-)UDJDQW 
'HU %HZHUEVVWDUW GHU )UHLZLOOLJHQ )HXHUZHKU )ODWWDFK-
)UDJDQW VWHKW DXFK KHXHU ZLHGHU JDQ] LP =HLFKHQ YRQ 
7HDPJHLVW� (KUJHL] XQG KHUYRUUDJHQGHQ /HLVWXQJHQ� 
=DKOUHLFKH hEXQJHQ XQG LQWHQVLYH 9RUEHUHLWXQJHQ 
]DKOWHQ VLFK EHL GHQ %H]LUNVEHZHUEHQ HLQGUXFNVYROO 
DXV� 
%HVRQGHUV HUIROJUHLFK SUlVHQWLHUWH VLFK GLH  
%HZHUEVJUXSSH )ODWWDFK-)UDJDQW �� 0LW HLQHU VWDUNHQ 
/HLVWXQJ VLFKHUWH VLH VLFK GHQ %H]LUNVPHLVWHUWLWHO LQ GHU 
:HUWXQJ 6LOEHU $� $XFK LQ GHU 'LV]LSOLQ %URQ]H $  
NRQQWH GLH *UXSSH �EHU]HXJHQ XQG HUUHLFKWH GHQ DXV-
JH]HLFKQHWHQ �� 3ODW] XQG GDPLW GHQ 9L]HPHLVWHUWLWHO� 

(LQ ZHLWHUHV +LJKOLJKW ZDU GLH DXVJHORVWH %HZHUEVJUXSSH GHU )HXHUZHKU )ODWWDFK� 'DEHL ZLUG GLH 
0DQQVFKDIW DXV GHU JHVDPWHQ DNWLYHQ %HZHUEVPDQQVFKDIW SHU /RV ]XVDPPHQJHVWHOOW – HLQH  
EHVRQGHUH +HUDXVIRUGHUXQJ� GLH HLQ KRKHV 0D� DQ .|QQHQ XQG )OH[LELOLWlW HUIRUGHUW� 8QWHU  
LQVJHVDPW �� DQJHWUHWHQHQ *UXSSHQ HUUHLFKWH GLH 0DQQVFKDIW GHQ KHUYRUUDJHQGHQ �� 3ODW] XQG  
EHZLHV GDPLW HLQGUXFNVYROO GLH EUHLWH 6WlUNH GHU )HXHUZHKU )ODWWDFK� 
'DQN GHU DXVJH]HLFKQHWHQ /HLVWXQJHQ DXI %H]LUNVHEHQH TXDOLIL]LHUWH VLFK GLH %HZHUEVJUXSSH 
)ODWWDFK-)UDJDQW � I�U GLH /DQGHVPHLVWHUVFKDIW� 'RUW NQ�SIWH GLH *UXSSH QDKWORV DQ LKUH VWDUNHQ 
/HLVWXQJHQ DQ XQG VWHOOWH LKU .|QQHQ HUQHXW XQWHU  
%HZHLV� 6RZRKO LQ GHU :HUWXQJ %URQ]H $ DOV DXFK LQ 
6LOEHU $ HUUHLFKWH GLH 0DQQVFKDIW GHQ KHUYRUUDJHQGHQ 
�� 3ODW]� 0LW GLHVHP EHHLQGUXFNHQGHQ 'RSSHOVLOEHU 
]lKOW GLH %HZHUEVJUXSSH ]X GHQ HUIROJUHLFKVWHQ  
)HXHUZHKUHQ .lUQWHQV XQG NU|QWH GDPLW HLQH  
DX�HUJHZ|KQOLFK HUIROJUHLFKH %HZHUEVVDLVRQ� 
'LHVH (UIROJH VLQG GDV (UJHEQLV GHV JUR�HQ  
(QJDJHPHQWV DOOHU .DPHUDGLQQHQ XQG .DPHUDGHQ� GLH 
�EHU GLH JHVDPWH 6DLVRQ KLQZHJ PLW YLHO (LQVDW]  
WUDLQLHUW KDEHQ� 6LH ]HLJHQ� GDVV GLH )HXHUZHKU  
)ODWWDFK-)UDJDQW QLFKW QXU LP (LQVDW]GLHQVW� VRQGHUQ 
DXFK LP %HZHUEVZHVHQ ]X GHQ OHLVWXQJVVWlUNVWHQ )HXHUZHKUHQ GHV %H]LUNV XQG GHV /DQGHV 
]lKOW� 
 

'LH )HXHUZHKU )ODWWDFK-)UDJDQW EHGDQNW VLFK EHL DOOHQ 8QWHUVW�W]HULQQHQ XQG 8QWHUVW�W]HUQ  
VRZLH EHL GHQ ]DKOUHLFKHQ )DQV� GLH GLH %HZHUEVJUXSSHQ EHJOHLWHQ XQG DQIHXHUQ� 0LW GLHVHQ  
HUIUHXOLFKHQ (UJHEQLVVHQ EOLFNW PDQ PRWLYLHUW DXI GLH NRPPHQGHQ %HZHUEH XQG  
+HUDXVIRUGHUXQJHQ� 1lFKVWHQ %HZHUEVWHUPLQH� ���������� – 8QWHUWZHQJ� ���������� –  
5LWWHUVGRUI� ���������� - 3XVDUQLW] 

 

 

39 $QODJHQ 
,PPHU PHKU *HElXGH VLQG PLW 3KRWRYROWDLNDQODJHQ DXVJHVWDWWHW� 'LHVH OHLVWHQ HLQHQ ZLFKWLJHQ 
%HLWUDJ ]XU QDFKKDOWLJHQ (QHUJLHYHUVRUJXQJ� VWHOOHQ GLH (LQVDW]NUlIWH LP %UDQG- RGHU  
6FKDGHQVIDOO MHGRFK YRU EHVRQGHUH +HUDXVIRUGHUXQJHQ� $XV GLHVHP *UXQG ELWWHQ ZLU GLH %HY|O-
NHUXQJ� XQV EHVWHKHQGH 3KRWRYROWDLNDQODJHQ ]X PHOGHQ� 
'LH JHPHOGHWHQ $QODJHQ ZHUGHQ LQ XQVHUHU (LQVDW]-$SS HUIDVVW� $XI GLHVH 'DWHQ N|QQHQ DOOH 
WHLOQHKPHQGHQ )HXHUZHKUHQ LP $ODUPLHUXQJVIDOO ]XJUHLIHQ� 'DGXUFK ZLVVHQ GLH (LQVDW]NUlIWH 
EHUHLWV YRU GHP (LQWUHIIHQ DQ GHU (LQVDW]VWHOOH� RE VLFK DXI HLQHP *HElXGH HLQH 3KRWRYROWDLN-
DQODJH EHILQGHW XQG N|QQHQ LKUH (LQVDW]WDNWLN HQWVSUHFKHQG YRUEHUHLWHQ XQG DQSDVVHQ� 
'LHVH ,QIRUPDWLRQHQ N|QQHQ LP (UQVWIDOO ZHUWYROOH =HLW VSDUHQ� GLH 6LFKHUKHLW GHU (LQVDW]NUlIWH 
HUK|KHQ XQG ]X HLQHP UDVFKHUHQ XQG JH]LHOWHUHQ (LQVDW] EHLWUDJHQ� 6HOEVWYHUVWlQGOLFK ZHUGHQ 
GLH JHPHOGHWHQ 'DWHQ DXVVFKOLH�OLFK I�U (LQVDW]]ZHFNH YHUZHQGHW� 
:LU EHGDQNHQ XQV EHL DOOHQ %�UJHULQQHQ XQG %�UJHUQ� GLH XQV PLW LKUHU 0HOGXQJ XQWHUVW�W]HQ� 
-HGH JHPHOGHWH 3KRWRYROWDLNDQODJH KLOIW GDEHL� LP 1RWIDOO QRFK VFKQHOOHU XQG VLFKHUHU KDQGHOQ 
]X N|QQHQ� 
%LWWH �EHUPLWWHOQ 6LH XQV IROJHQGH 'DWHQ SHU (PDLO DQ  
$QGUHDV�WURMHU#IHXHUZHKU-NWQ�DW� 
· $GUHVVH GHU 3KRWRYROWDLNDQODJH 
· /HLVWXQJ GHU $QODJH �N:S� 
· :HQQ EHNDQQW� 6WDQGRUW GHV 7UHQQVFKDOWHUV E]Z� GHU $EVFKDOWHLQULFKWXQJ I�U GHQ (LQVDW]IDOO 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

%,(1(1*$57(1 - %,(1(1-/(+53)$' 

8QVHU 3URMHNW %LHQHQJDUWHQ PDFKW JUR�H )RUWVFKULWWH�  

$OV GLH /|FKHU I�U GLH )XQGDPHQWH GHU 
/HKUWDIHOQ DXVJHKREHQ ZHUGHQ PXVVWHQ� 
JULIIHQ HLQLJH PRWLYLHUWH 0LWJOLHGHU EHKHU]W 
]XU 6FKDXIHO XQG VHW]WHQ GLH $UEHLWHQ 
QDFK GHQ $QZHLVXQJHQ YRQ 0DUNXV  
$OWHUVEHUJHU PLW YLHO .|USHUHLQVDW] WDWNUlI-
WLJ XP� )�U GLH ZRKOYHUGLHQWH 6WlUNXQJ 
VRUJWH XQVHU ,PNHUNROOHJH (UZLQ 6WULHGQLJ 
DXV 0DOOQLW] PLW HLQHU N|VWOLFKHQ -DXVH DXV 
HLJHQHU 3URGXNWLRQ – GD DUEHLWHWH HV VLFK 
JOHLFK GRSSHOW VR JXW� 9LHOHQ OLHEHQ 'DQN� 
(UZLQ� 

'LH ZDEHQI|UPLJHQ /HKUWDIHOQ ZXUGHQ YRQ 0DUNXV $OWHUVEHUJHU XQG ,VLGRU /D�QLJ PLW YLHO  
*HVFKLFN� *HGXOG XQG MHGHU 0HQJH +DQGDUEHLW JHIHUWLJW� 'HQ OHW]WHQ )HLQVFKOLII YHUSDVVWHQ  
.DWULQ� 3DXO� (PPD XQG 0DULH $OWHUVEHUJHU PLW HLQHP VFK�W]HQGHQ $QVWULFK DXV /lUFKHQ|O�  
$XIJHVWHOOW ZXUGHQ GLH 7DIHOQ DQVFKOLH�HQG YRQ 0DUNXV $OWHUVEHUJHU XQG +HUEHUW 9LHUEDXFK – 
6W�FN I�U 6W�FN� PLW JUR�HP (LQVDW] XQG YHUPXWOLFK DXFK GHP HLQHQ RGHU DQGHUHQ  
6FKZHL�WURSIHQ� 

�ƌƌŝĐŚƚƵŶŐ ,ĂŶŐŵĂƵĞƌ͕  dƌŝŶŬďƌƵŶŶĞŶ ƵŶĚ ĞŝŶ �ŝĂůŽŐ- ƵŶĚ ZĞůĂǆƉůĂƚǌ 
0LW YLHO 0XVNHONUDIW XQG JXWHU /DXQH  
HUULFKWHWHQ +HLQULFK 8QWHUJDQWVFKQLJ XQG 
3HWHU 3LUNHU HLQH 7URFNHQVWHLQPDXHU� GLH 
QXQ ,QVHNWHQ� .OHLQWLHUHQ DXI GHP +DQJ HLQ 
VFK|QHV =XKDXVH ELHWHW� $XV GHQ  
UHVWOLFKHQ 6WHLQHQ HQWVWDQG DX�HUGHP HLQ 
JHP�WOLFKHU 'LDORJ- XQG 5HOD[SODW] –  
SHUIHNW ]XP 3ODXGHUQ� $XVUXKHQ XQG  
*HQLH�HQ I�U -XQJ XQG $OW� 

� %HULFKW XQG )RWRV� 0RQLND 8QWHUJDQWVFKQLJ I�U GHQ %=9 )ODWWDFK 

$P ��� -XQL KDWWHQ .DWULQ XQG 0DUNXV $OWHUVEHUJHU %HVXFK YRQ 
GHQ 6FK�OHULQQHQ XQG 6FK�OHU GHU �� XQG �� .ODVVH GHU 96  
)ODWWDFK� GLH PLW LKUHQ .ODVVHQOHKUHUQ� )UDX $QMD (JJHU XQG +HUUQ 
&KULVWLDQ 7KDOHU� GDV 7KHPD +RQLJELHQH DXVI�KUOLFK LP 8QWHUULFKW 
EHKDQGHOW KDEHQ�  

8P GDV 7KHPD DXFK SUDNWLVFK NHQQHQ ]X OHUQHQ� GXUIWHQ VLFK GLH 
.LQGHU HLQHQ %LHQHQVFKDXNDVWHQ VDPW .|QLJLQ� $UEHLWHULQQHQ XQG 
'URKQHQ JHQDX DQVFKDXHQ� 'LH PHLVWHQ GHU .LQGHU WUDXWHQ VLFK� 
GLH KDUPORVHQ 'URKQHQ DXI GLH +DQG ]X QHKPHQ XQG KDEHQ VHOEVW 
EHLP 5lKPFKHQ VSDQQHQ XQG 0LWWHOZlQGH HLQO|WHQ JHKROIHQ� 
1DFK HLQHU +RQLJYHUNRVWXQJ GLUHNW DXV GHU :DEH KDEHQ GLH .LQ-
GHU DXFK +RQLJJOlVFKHQ ]XP 0LWQHKPHQ DEI�OOHQ G�UIHQ XQG HLQ 
/LSSHQEDOVDP EHNRPPHQ� 'DV :LVVHQ XQG ,QWHUHVVH GHU .LQGHU 
ZDU I�U XQV ZLUNOLFK ZXQGHUEDU DQ]XVHKHQ� 

$OV 'DQNHVFK|Q KDEHQ GLH .LQGHU HLQ ZXQGHUVFK|QHV 3ODNDW PLW 
ODXWHU EXQWHQ %LOGHUQ ]XP 7KHPD +RQLJELHQHQ JHPDFKW�  
9LHOHQ OLHEHQ '$1.� 

� %HULFKW� 6WHIDQLH 5LWVFK  



 

 







 

 

� 7H[W� )UDX 9HUHQD /RLSROG 

:LOGZDVVHUDUHQD 0|OOWDO - (&$ -XQLRU 6ODORP &XS ���� 

9RP ��� ELV ��� -XQL ���� VWDQG GLH :LOGZDVVHUDUHQD 
0|OOWDO LQ )ODWWDFK ZLHGHU LP =HLFKHQ GHV LQWHUQDWLRQDOHQ 
.DQXVODORP-1DFKZXFKVHV� %HLP (&$ -XQLRU 6ODORP 
&XS VRUJWHQ NQDSS ��� 6WDUWV DXV ]DKOUHLFKHQ  
HXURSlLVFKHQ 1DWLRQHQ I�U HLQ VWDUN EHVHW]WHV XQG 
VSRUWOLFK KRFKNODVVLJHV 5HQQZRFKHQHQGH� 

'LH ��� 0HWHU ODQJH 1DWXUVWUHFNH DXI GHU 0|OO ERW PLW 
NRQVWDQWHP :DVVHUVWDQG XQG LGHDOHP :HWWHU EHVWH 
:HWWNDPSIEHGLQJXQJHQ� 'DQN GHU DEJHVWLPPWHQ  
:DVVHUI�KUXQJ GHU .(/$* KHUUVFKWHQ DQ EHLGHQ  
5HQQWDJHQ LGHDOH XQG IDLUH %HGLQJXQJHQ� 6R GLH 0|OO ]X GHU DWWUDNWLYHQ XQG VSHNWDNXOlUHQ  
5HQQVWUHFNH� I�U GLH )ODWWDFK LP LQWHUQDWLRQDOHQ 1DFKZXFKVVSRUW EHNDQQW LVW� )ODWWDFK ]lKOW VHLW 
-DKUHQ ]X GHQ ZLFKWLJVWHQ 6WDWLRQHQ GHV (&$ -XQLRU 6ODORP &XSV XQG EHVWlWLJWH HUQHXW VHLQHQ 
5XI DOV $XVWUDJXQJVRUW LQWHUQDWLRQDOHU 1DFKZXFKVVSLW]HQEHZHUEH� 

'LH EHVWHQ )LQDO]HLWHQ HU]LHOWHQ 7LQ .RV �6ORZHQLHQ� XQG +HOHQH 6FKPLGW �'HXWVFKODQG�� 

$XV .lUQWQHU 6LFKW �EHU]HXJWHQ 1RDK :LOKHOPHU �.&* .ROEQLW]� PLW ]ZHLPDO 5DQJ GUHL LQ GHU 
8�� XQG 0D[ 6WHLQEUHQQHU �6SRUWXQLRQ .ODJHQIXUW� PLW ]ZHL 8��-6LHJHQ XQG GHP *HVDPWHUIROJ� 
-DNRE 6HHEDFKHU XQG /XNDV 5RKUPHLVWHU �EHLGH .DMDNYHUHLQ .ODJHQIXUW� ZXUGHQ MHZHLOV  
*HVDPWYLHUWH� 

$OV SURPLQHQWHU *DVW LQ )ODWWDFK ZDU GHU VORZHQLVFKH 
.DQXVODORP-7RSDWKOHW 3HWHU .DX]HU� GHU VHLQHQ 9HUHLQ 
DOV 7HDPOHLWHU EHWUHXWH� (U LVW *HZLQQHU GHU  
2O\PSLVFKHQ 6LOEHUPHGDLOOH LP .DMDN-(LQHU� PHKUIDFKHU 
:HOW- XQG (XURSDPHLVWHU VRZLH *HVDPWVLHJHU GHV  
.DQXVODORP-:HOWFXSV� 6HLQH 7RFKWHU 1ROD .DX]HU ZDU 
VHOEVW DP 6WDUW XQG JHZDQQ GLH *HVDPWZHUWXQJ GHU 
ZHLEOLFKHQ 8��� 

 

 

Ä(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW DOOHQ +HOIHULQQHQ XQG +HOIHUQ� 6SRQVRUHQ� GHU *HPHLQGH  
)ODWWDFK VRZLH GHP 7RXULVPXVYHUEDQG 0|OOWDO� 1XU GXUFK LKU (QJDJHPHQW ZDU GLHVHV  
KRFKNDUlWLJH :HWWNDPSIZRFKHQHQGH P|JOLFK³� EHGDQNW VLFK 3DXO 3ULVWDYHF� 2EPDQQ GHV  
9HUHLQV :LOG :DVVHU 0|OOWDO� 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

(&$ -XQLRU 6ODORP &XS ���� 

� 5REHUW 6HHEDFKHU  

� 5REHUW 6HHEDFKHU  

 

 



  

 







 

  



 

 







$NWXHOOH 7HUPLQH 

 

 

  

  

.203267,(581* 5(,66(&.�*$33(1  

'LH .RPSRVWDQODJH 5HL�HFN�*DSSHQ LVW JH|IIQHW XQG HV ZHUGHQ ZLHGHU $QOLHIHUXQJHQ YRQ %DXP
– XQG 6WUDXFKVFKQLWW VRZLH *DUWHQDEIlOOHQ HQWJHJHQJHQRPPHQ� 
gIIQXQJV]HLWHQ �����  'LHQVWDJ� �����-����� 8KU 
     6DPVWDJ� �����-����� 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� )�U GLH $EJDEH SUR 6DFN ZHUGHQ ¼ ���� HLQJHKREHQ� 

$.78(//( 0h//$%)h+57(50,1( 

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

0LWWZRFK� ����������        %HUHLFK �� )UHLWDJ� ���������� 

'RQQHUVWDJ� ����������        %HUHLFK �� )UHLWDJ� ���������� 

0LWWZRFK� ����������          %HUHLFK �� )UHLWDJ� ����������  

'RQQHUVWDJ� ����������        %HUHLFK �� )UHLWDJ� ���������� 

*HOEHU 6DFN          %HUHLFK �� )UHLWDJ� ���������� 
0RQWDJ� ���������� � 0RQWDJ� ���������� 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH PLW 0DJ� ,OVH 5DGO 
-HGHQ �� 0LWWZRFK LP 0RQDW  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� 7HOHIRQQU�� ������� ��� 
2EHUYHOODFK� 0DUNWJHPHLQGHDPW YRQ ����� ELV �����   
7HUPLQH ����� ���������� � ���������� � ���������� � ���������� � ���������� � ���������� 

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

696  
1XU QDFK 9RUDQPHOGXQJ XQWHU ������� ���  

39$ 
1DFK WHOHIRQLVFKHU 9HUHLQEDUXQJ �������������  
 

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

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

,035(6680 
+HUDXVJHEHU�  
*HPHLQGH )ODWWDFK� ���� )ODWWDFK ���  
7HO�� ����������  IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW  
)�U GHQ ,QKDOW YHUDQWZRUWOLFK�  
%�UJHUPHLVWHU .XUW 6FKREHU�  
IODWWDFK#NWQ�JGH�DW  

Ϯ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 

ϰ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 


