


>ŝĞďĞ�'ƌƺŶďƵƌŐĞƌŝŶŶĞŶ�ƵŶĚ�'ƌƺŶďƵƌŐĞƌ͕ �ůŝĞďĞ�>ĞƐĞƌ�ƵŶƐĞƌĞƐ��:ĂŚƌĞƐďĞƌŝĐŚƚ�
ϮϬϮϬ 
 

�ŝŶĞƌ�ĚĞƌ�,ƂŚĞƉƵŶŬƚĞ�ŝŶ�ƵŶƐĞƌĞƌ�tĞŚƌ�ŝƐƚ�ũĞĚĞƐ�:ĂŚƌ�ĚĞƌ�&ĂƐĐŚŝŶŐ�͘EĂĐŚ�sŽůůǀĞƌƐĂŵŵůƵŶŐ�ƵŶĚ�dƵŶŶĞůƉůĂͲ
ŶƺďƵŶŐ�ŐŝŶŐ�ĚĞƌ�&ĂƐĐŚŝŶŐ�ϮϬϮϬ�ǁŽŚů�ǁŝĞĚĞƌ�ŝŶ�ĚŝĞ�'ĞƐĐŚŝĐŚƚĞ�ĚĞƌ�&ĞƵĞƌǁĞŚƌ�'ƌƺŶďƵƌŐ�ĞŝŶ͘�Dŝƚ��ĂǀŝĚ�ƵŶĚ�
dŝŶĂ�ĂůƐ�WƌŝŶǌĞŶƉĂĂƌ�ƵŶĚ�ŵŝƚ�ĚĞƌ�ĞƌƐƚĞŶ�'ƌƺŶďƵƌŐĞƌ�,ŽĨƌĞŝƚƐĐŚƵůĞ͕�ďĞŐĞŝƐƚĞƌƚĞŶ�ǁŝƌ�ǀŝĞůĞ�,ƵŶĚĞƌƚĞ͕�ũĂ�
ƐŽŐĂƌ�ƚĂƵƐĞŶĚĞ�DĞŶƐĐŚĞŶ͘�sŝĞůĞ��ƌďĞŝƚƐƐƚƵŶĚĞŶ�ŵŝƚ�ǀŝĞů�^ƉĂƘ�ƵŶĚ�,ƵŵŽƌ�ǁƵƌĚĞŶ�ŐĞůĞŝƐƚĞƚ͘��ŝŶ�sŝĚĞŽ�ŝŶ�
ĚĞƌ�ZĞŝƚŚĂůůĞ�ǁƵƌĚĞ�ŐĞĚƌĞŚƚ�ƵŶĚ�ĂƵĨ�&ĂĐĞďŽŽŬ�ŐĞƉŽƐƚĞƚ͘�^ĐŚŽŶ�ŶĂĐŚ�ŬƵƌǌĞƌ��Ğŝƚ�ǁƵƌĚĞ�ƵŶƐĞƌ�sŝĚĞŽ-,ŝƚ�
ďĞƌĞŝƚƐ�ŵĞŚƌ�ĂůƐ�ϭϯ͘ϬϬϬ�ŵĂů�ŐĞƐĞŚĞŶ͘� 

�Ğƌ�&ĂƐĐŚŝŶŐƐƐĂŵƐƚĂŐ�ǁĂƌ�ĚĞƌ�,ƂŚĞƉƵŶŬƚ�ƵŶĚ�ǁŝƌ�ŬŽŶŶƚĞŶ�ǀŝĞůĞ��ƵƐĞŚĞƌ�ďĞŐĞŝƐƚĞƌŶ͘��ŝĞƐĞƐ�ǁƵƌĚĞ�ũĞĚŽĐŚ�ŝŶ��ĂĚ�,Ăůů�ƺďĞƌͲ
ƚƌŽīĞŶ�ƵŶĚ�ƐŽ�ŬŽŶŶƚĞŶ�ǁŝƌ�/ŶƚĞƌǀŝĞǁƐ�ďĞŝ�ZĂĚŝŽ�KP�ŐĞďĞŶ�ƵŶĚ�ƵŶƐ�ďĞŝ�KZ&�,ĞƵƚĞ�Ăŵ��ďĞŶĚ�ŶŽĐŚ�ĞŝŶŵĂů�ƐĞŚĞŶ͘ 

 

�ŝŶ�ůĞƚǌƚĞƐ�&ĞŝĞƌŶ͕�ĞŝŶ�ůĞƚǌƚĞƐ�ŬĂŵĞƌĂĚƐĐŚĂŌůŝĐŚĞƐ��ĞŝƐĂŵŵĞŶƐĞŝŶ͕�ďĞǀŽƌ�ĚĞƌ�ĞƌƐƚĞ�>ŽĐŬĚŽǁŶ�ŬĂŵ͘��Ɛ�ŵƵƐƐƚĞ�ĞŝŶŝŐĞƐ�ŶĞƵ�ĞŝŶͲ
ŐĞƉŇĞŐƚ�ǁĞƌĚĞŶ͘�DĂƐŬĞŶ�ďĞŝ��ŝŶƐćƚǌĞŶ͕�ŬĞŝŶĞ�mďƵŶŐĞŶ͕��ĞƐƉƌĞĐŚƵŶŐĞŶ�ŶƵƌ�ŽŶůŝŶĞ͕�ŬĞŝŶĞ�<ƵƌƐĞ�ƵŶĚ�sĞƌĂŶƐƚĂůƚƵŶŐĞŶ�ƵŶĚ�ǀŝĞͲ
ůĞƐ�ŵĞŚƌ�ƐƚĞůůƚĞŶ�ƵŶƐ�ǀŽƌ�ǌƵŵ�dĞŝů�ŐƌŽƘĞ�,ĞƌĂƵƐĨŽƌĚĞƌƵŶŐĞŶ͘�/ĐŚ�ŵƂĐŚƚĞ�ŵŝĐŚ�ŝŶ�ĚŝĞƐĞŵ�ZĂŚŵĞŶ�ďĞŝ�ŵĞŝŶĞŶ�<ĂŵĞƌĂĚĞŶ�Ĩƺƌ�
ĚŝĞ��ŝƐǌŝƉůŝŶ�ƵŶĚ�hŵƐĞƚǌƵŶŐ�ĚŝĞƐĞƌ�sŽƌƐĐŚƌŝŌĞŶ�ďĞĚĂŶŬĞŶ͘ 

 

tĞƌ�ŚćƩĞ�ŐĞĚĂĐŚƚ͕�ĚĂƐƐ�ĂƵĐŚ�ƵŶƐ�ŝŵ�&ĞƵĞƌǁĞŚƌǁĞƐĞŶ�ĚŝĞƐĞ�WĂŶĚĞŵŝĞ�ƐŽ�ŚĂƌƚ�ƚƌŝŏ͘�EŝĐŚƚ�ŶƵƌ�ĚŝĞ�ĨĞŚůĞŶĚĞŶ�mďƵŶŐĞŶ͕�sĞƌĂŶͲ
ƐƚĂůƚƵŶŐĞŶ͕�ƐŽŶĚĞƌŶ�ĂƵĐŚ�ĚŝĞ�ŐƵƚĞ�<ĂŵĞƌĂĚƐĐŚĂŌ�ƵŶƐĞƌĞƌ�tĞŚƌ�ůŝƩ�ĚĞŵĞŶƚƐƉƌĞĐŚĞŶĚ͘� 

 

^Ž�ŐƵƚ�ĞƐ�ŐŝŶŐ�ǁƵƌĚĞŶ�ĚĞŶŶŽĐŚ�mďƵŶŐĞŶ�ŽŶůŝŶĞ�ƵŶĚ�ŝŵ��ŵƉĞůƐǇƐƚĞŵ�ŝŶ�<ůĞŝŶŐƌƵƉƉĞŶ�ĚƵƌĐŚŐĞĨƺŚƌƚ͘ 

�ŝĞ��ƵŐƐƺďƵŶŐĞŶ�ǁƵƌĚĞŶ�ǀĞƌŬƺƌǌƚ͕�ĂďĞƌ�ǌƵŵŝŶĚĞƐƚ�ĚĂƐ�tŝĐŚƟŐƐƚĞ�ďĞƺďƚ͕�ĚĂŵŝƚ�ǁŝƌ�ŝŵ�&ĂůůĞ�ĞŝŶĞƐ��ŝŶƐĂƚǌĞƐ�ƚƌŽƚǌĚĞŵ�ƉƌŽĨĞƐƐŝͲ
ŽŶĞůů�,ŝůĨĞ�ůĞŝƐƚĞŶ�ŬƂŶŶĞŶ͘ 

�ŝŶĞ�ƐĐŚŽŶ�ůĂŶŐĞ�ŐĞƉůĂŶƚĞŶ�ZĞŶŽǀŝĞƌƵŶŐ�ƵŶƐĞƌĞƐ�^ĐŚƵůƵŶŐƐƌĂƵŵƐ�ǁĂƌ�ĞŝŶ�ŐƵƚĞƌ�>ƺĐŬĞŶĨƺůůĞƌ�ŝŶ�ĚŝĞƐĞƌ��ŽƌŽŶĂ-�Ğŝƚ͘�^Ž�ŬŽŶŶƚĞŶ�
ǁŝƌ�ŝŵŵĞƌ�ŝŶ�<ůĞŝŶŐƌƵƉƉĞŶ�ƌĞŶŽǀŝĞƌĞŶ�ƵŶĚ�ĚŝĞ�<ĂŵĞƌĂĚƐĐŚĂŌ�ƚƌŽƚǌĚĞŵ�ƉŇĞŐĞŶ͘ 

 

�ŝŶĞŶ�ŬůĞŝŶĞŶ�>ŝĐŚƚďůŝĐŬ�ďƌĂĐŚƚĞ�ƵŶƐĞƌĞ�tĂŶĚĞƌƵŶŐ͕�ĚŝĞ�ŵĞŝŶ�^ƚĞůůǀĞƌƚƌĞƚĞƌ�DĂǆ��ĞŵƐĂƵĞƌ�ǁŝĞĚĞƌ�ĞŝŶŵĂů�ďĞƐƚĞŶƐ�ŽƌŐĂŶŝƐŝĞƌƚ�
ŚĂƚ͘�tŝƌ�ĞƌůĞďƚĞŶ�ǁŝĞĚĞƌ�ĞŝŶ�^ƚƺĐŬ�ƵŶƐĞƌĞƌ�,ĞŝŵĂƚ�ŝŶ�ŐĞǁŽŚŶƚĞƌ�ŬĂŵĞƌĂĚƐĐŚĂŌůŝĐŚĞƌ�ZƵŶĚĞ�ŵŝƚ�&ĂŵŝůŝĞ�ďĞŝ�ŚĞƌƌůŝĐŚĞŵ�
tĞƩĞƌ͘ 

 

/ŵ�^ƉćƚŚĞƌďƐƚ�ďĞŐĂŶŶĞŶ�ĚŝĞ�ŐƌŽƘĞŶ�WůĂŶƵŶŐƐƉŚĂƐĞŶ�Ĩƺƌ�ƵŶƐĞƌ�ŶĞƵĞƐ�Z>&�-ϮϬϬϬ�dƵŶŶĞů͕��ĚĂƐ�ĚĂƐ�ĂůƚĞ�Z>&-ϮϬϬϬ�ĞƌƐĞƚǌƚĞŶ�ƐŽůů͘�
�ŝĞ��ƵƐůŝĞĨĞƌƵŶŐ�ǁŝƌĚ�ŝŵ�^ŽŵŵĞƌ�ϮϬϮϮ�ƐƚĂƪŝŶĚĞŶ�͕ǁŽ�ǁŝƌ�ĚŝĞƐĞƐ�ŶĞƵĞ�&ĂŚƌǌĞƵŐ�ĚĂŶŶ�ĂƵĐŚ�ŝŶ��ŝĞŶƐƚ�ƐƚĞůůĞŶ�ǁĞƌĚĞŶ͘ 

 

�Ƶŵ��ďƐĐŚůƵƐƐ�ŵƂĐŚƚĞ�ŝĐŚ�ŵŝĐŚ�ďĞŝ�ĚĞŶ��ƺƌŐĞƌŶ�ĚĞƌ�'ĞŵĞŝŶĚĞ�Ĩƺƌ�ĚŝĞ�hŶƚĞƌƐƚƺƚǌƵŶŐ�ŝŵ�ǀĞƌŐĂŶŐĞŶĞŶ�:ĂŚƌ�ďĞĚĂŶŬĞŶ͘��ŝŶ�
��E<�ĂŶ�ŵĞŝŶĞ�<ĂŵĞƌĂĚĞŶ͕�ĂƵĐŚ�ŝŶ�ƐĐŚǁŝĞƌŝŐĞŶ��ĞŝƚĞŶ�ƉƌŽĨĞƐƐŝŽŶĞůů�ďĞŝ��ŝŶƐćƚǌĞŶ�ǌƵ�ŚĂŶĚĞůŶ͘ 

 

 

�ŝƐ�ĚĂŚŝŶ�ďůĞŝďƚ�ŵŝƌ�ŶƵƌ�ĞŝŶĞƐ�ǌƵ�ƐĂŐĞŶ͕�ďůĞŝďƚƐ�ŐĞƐƵŶĚ�͊ 

 

 

 

 

+%,�%LFKOHU�%HUQKDUG 



(LQVDW]VWDWLVWLN 
'DV�-DKU������VWHOOWH�XQV�YRU�JDQ]�QHXH�+HUDXVIRUGHUXQJHQ��0LW�GHU�&29,'-���3DQGHPLH�KLHOW�GLH�'LJL�
WDOLVLHUXQJ�DXFK�EHL�GHU�)HXHUZHKU�(LQ]XJ���:LU�GLH�HV�ELV�MHW]W�JHZRKQW�ZDUHQ�LQ�HLQHU�JUR�HQ�XQG�JX�
WHQ�.DPHUDGVFKDIW�]X�hEHQ�XQG�GLH�.DPHUDGVFKDIW�]X�3IOHJHQ�PXVVWHQ�ZlKUHQG�GLHVHV�-DKUHV�XQVHU�
HLQJHVSLHOWHV�6\VWHP�QHX�RUGQHQ��%HVSUHFKXQJHQ�XQG�hEXQJHQ�ZXUGHQ�RQOLQH�GXUFKJHI�KUW�XQG�GLH�
.DPHUDGVFKDIW�YLD�9LGHRNRQIHUHQ]�JHSIOHJW� 

,P�-DKU������ZXUGHQ�ZLU�]X����(LQVlW]HQ�PLW�HLQHU�*HVDPWVWXQGHQOHLVWXQJ�YRQ�����6WXQGHQ�JHUXIHQ� 

'LH�$XVELOGXQJ�XQG�2UJDQLVDWLRQ�QDKP�FD������6WXQGHQ�LQ�$QVSUXFK��HLQ�JUR�HU�7HLO�GDYRQ�DOV�RQOLQH�
9HUDQVWDOWXQJHQ�� 

(V�ZXUGHQ�LP�-DKU������VRPLW�LQVJHVDPW�FD������6WXQGHQ�JHOHLVWHW�LP�YHUJOHLFK�]X������PLW�FD������
6WXQGHQ� 

'LHVHV�DXV�6LFKW�GHV�)HXHUZHKUZHVHQV�UXKLJH�-DKU�ZXUGH�GD]X�JHQXW]W�XP�PLW�VR�ZHQLJ�3HUVRQDO�ZLH�
P|JOLFK�XQG�XQWHUVW�W]W�GXUFK�LKUH�6SHQGHQ�DXV�GHQ�+DXVVDPPOXQJHQ��GHQ�6FKXOXQJVUDXP���GHU�GRFK�
VFKRQ�HWZDV�LQ�GLH�-DKUH�JHNRPPHQ�LVW��]X�UHQRYLHUHQ��$X�HUGHP�ZXUGH�HLQH�)ORULDQVWDWLRQ�HUULFKWHW��
HUZHLWHUW�XQG�DXI�GHQ�QHXHVWHQ�6WDQG�JHEUDFKW��ZHOFKH�XQV��EHL�(LQVlW]HQ�GLH�.RPPXQLNDWLRQ�XQG��GLH�
8QWHUVW�W]XQJ�GHU�(LQVDW]NUlIWH�YRU�2UW��VHKU�HUOHLFKWHUW�� 

'XUFK�,KUH�6SHQGH�ZDUHQ�ZLU�LQ�GHU�/DJH�GLHVH�0RGHUQLVLHUXQJ�GXUFK]XI�KUHQ��'$1.(� 

$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�DXFK�XQVHUHQ�'DQN�DOOHQ�.DPHUDGHQ�DXVVSUHFKHQ��GLH�PLW�GLHVHU�QHXHQ�
6LWXDWLRQ�EHVWHQV�XPJHKHQ�NRQQWHQ�XQG�LKUH�)UHL]HLW�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�LQ�GDV�=HLFKHQ�GHU�
6LFKHUKHLW�I�U�*U�QEXUJ�VWHOOWHQ� 

 

� 

 

 

%H]HLFKQXQJ $Q]DKO 6WXQGHQ�*HV� 

7lWLJNHLWHQ ��� �����K 

9HUDQVWDOWXQJHQ �� �������K 

%UDQGHLQVDW] �� ������K 

7HFKQLVFKHU�(LQVDW] �� ������K 

*HVDPW ��� ��������K 



*HVFKlW]WH�%�UJHULQQHQ�XQG�%�UJHU�GHU�*HPHLQGH�*U�QEXUJ�� 

KHXWH�GDUI�LFK�6LH��EHU�VHKU�SRVLWLYH�1HXLJNHLWHQ�]XP�7KHPD�(LQVDW]IDKU]HXJH�GHU�)UHLZLOOLJHQ�
)HXHUZHKU�*U�QEXUJ�LQIRUPLHUHQ��$NWXHOO�LVW�GDV�.RPPDQGR�*U�QEXUJ�PLW��GHU�%HVFKDIIXQJ�HL�
QHV�QHXHQ�7XQQHOIDKU]HXJHV�I�U�XQVHUH�:HKU��'HU�(UNXQGXQJVVWROOHQ�ZXUGH�LP�-XOL������IHUWLJ�
JHVWHOOW��6HLW�-XQL������LVW�GHU�7XQQHO�*U�QEXUJ�I�U�GHQ�9HUNHKU�IUHLJHJHEHQ��,Q�GLHVHU�=HLW�HUHLJ�
QHWHQ�VLFK�GLYHUVH�(LQlW]H��%UDQG-�XQG�WHFKQLVFKH�(LQVlW]H��LP�XQG�YRU�GHP�7XQQHO�*U�QEXUJ��
6HLW������LVW�GLH�)UHLZLOOLJH�)HXHUZHKU�*U�QEXUJ�LP�%HVLW]�HLQHV�.5)$-6��.OHLQU�VWIDKU]HXJ�PLW�
$OOUDG���'LHVHV�(LQVDW]IDKU]HXJ��5RVHQEDXHU��LVW�PLW�HLQHP�6WURPHU]HXJHU��HLQHP�8+36��8OWUD�
+LJK�3UHVVXUH�6\VWHP� �+|FKVWGUXFNO|VFKV\VWHP�����/DQJ]HLW-$WHPVFKXW]JHUlWH��'UlJHU�7ZLQ-
3DFN�����EDU���HLQHP�K\GUDXOLVFKHQ�5HWWXQJVJHUlW��6SUHL]HU�XQG�6FKHUH��XQG�GLYHUVHQ�=XVDW]�
PDWHULDO�DXVJHU�VWHW��XP�(QWVWHKXQJVEUlQGH�VRZLH�)DKU]HXJEUlQGH�XQG�WHFKQLVFKH�(LQVlW]H�
HIIHNWLY�]X�EHZlOWLJHQ��'D�VLFK�MHGRFK�GLH�7XQQHOHLQVDW]WDNWLN�XQG�GLH�*HUlWVFKDIWHQ�VHKU�VWDUN�ZHLWHUHQWZLFNHOW�KD�
EHQ��ZLUG�GLH�)HXHUZHKU�*U�QEXUJ�QlFKVWHV�-DKU�PLW�HLQHP�QHXHQ�XQG�PRGHUQHQ�7XQQHOIDKU]HXJ�DXVJHVWDWWHW�� 

,P�)ROJHQGHQ�ZHUGHQ�GLH�3XQNWH�%HVFKDIIXQJ��$XVU�VWXQJ� XQG�)LQDQ]LHUXQJ�GHV�QHXHQ�7XQQHOIDKU]HXJHV�QlKHU�
HUOlXWHUW��*UXQGVWHLQ�I�U�GLH�%HVFKDIIXQJ�HLQHV�QHXHQ�7XQQHOIDKU]HXJHV�ZDU�GLH�*(3��*HIDKUHQ�XQG�(QWZLFNOXQJV�
SODQXQJ��� ,P�-DKU������YHUEUDFKWHQ�GLH�)�KUXQJVNUlIWH�YLHOH�6WXQGHQ�GDPLW��YHUVFKLHGHQH�2EMHNWH�XQG�5HJLRQHQ�
GHU�*HPHLQGH�]X�EHXUWHLOHQ�XQG� LQ�*HIDKUHQNODVVHQ�HLQ]XWHLOHQ��'LH�3UlVHQWDWLRQ�GHU�(UJHEQLVVH��EHU]HXJWH�XQG�
EHHLQGUXFNWH�DXFK�GHQ�/DQGHVEUDQGLQVSHNWRU�YRQ�2EHU|VWHUUHLFK�XQG�I�KUWH�]X�HLQHP�SRVLWLYHQ�(UJHEQLV��%HVFKDI�
IXQJ�HLQHV�5/)$-7XQQHO��5�VWO|VFKIDKU]HXJ�PLW�$OOUDG�XQG�7XQQHODXVVWDWWXQJ�� 

,P�1RYHPEHU������EHIDVVWHQ�VLFK�HLQLJH�.DPHUDGHQ�PLW�GHU�$XVU�VWXQJ�XQG�.RQILJXUDWLRQ�GHV�7XQQHOIDKU]HXJHV��
(V�ZXUGH�GDV�7XQQHOIDKU]HXJ�GHU�)UHLZLOOLJHQ�)HXHUZHKU�:DOGQHXNLUFKHQ�EHVLFKWLJW�XQG�LP�$QVFKOXVV�'RNXPHQWH�
HUVWHOOW�XQG�LQWHUQ�GLVNXWLHUW��=XU�*UXQGDXVVWDWWXQJ�JHK|UW�HLQ�����O�/|VFKZDVVHUWDQN����/DQJ]HLW-$WHPVFKXW]JHUlWH�
�'UlJHU� 7ZLQ-3DFN�� ���EDU��� 6WURPHU]HXJHU�� K\GUDXOLVFKHV� 5HWWXQJVJHUlW� �6SUHL]HU� XQG� 6FKHUH��� (LQEDXSXPSH�
�1+�����6HLOZLQGH��)URQWZHUIHU�XYP� 

'DV�HUVWH�DXVI�KUOLFKH�$XIWUDJVNOlUXQJVJHVSUlFK�IDQG�DP������������VWDWW��,P�/DQGHVIHXHUZHKUNRPPDQGR��/).��LQ�
/LQ]�ZXUGH� JHPHLQVDP�PLW� GHP�2EHU|VWHUUHLFKLVFKHQ�/DQGHVIHXHUZHKUYHUEDQG� �2g/)9�� XQG� GHU�+HUVWHOOHUILUPD�
5RVHQEDXHU� GLH� )DKU]HXJDXVI�KUXQJ� DXI�%DVLV� HLQHV� EHVWHKHQGHQ�)DKU]HXJNRQ]HSWHV� GXUFKEHVSURFKHQ�XQG� GLH�
ZHLWHUH�9RUJDQJVZHLVH��=HLWVFKLHQH��$XVU�VWXQJ��XVZ���DEJHVWLPPW��'LH�%DVLV�I�U�XQVHU�7XQQHOIDKU]HXJ�LVW�HLQ�0$1�
7*0�)DKUJHVWHOO��$P������������IDQG�GDV�]ZHLWH�$XIWUDJVNOlUXQJVJHVSUlFK�LP�/).�VWDWW��,P�'HWDLO�JLQJ�HV�XP�GLH�
JHZ�QVFKWHQ�2SWLRQHQ�XQG�ZHU�GLH�.RVWHQ�GDI�U��EHUQLPPW��'DV�*HVSUlFKVNOLPD�ZDU�VHKU�JXW�XQG�LP�=XJHV�GLHVHV�
*HVSUlFKV�NRQQWHQ�DXFK�DOOH�3XQNWH�JHNOlUW�ZHUGHQ��$XFK�GLH�)LQDQ]LHUXQJ�LVW�HLQ�JUR�HV�7KHPD�EHL�GHU�%HVFKDI�
IXQJ�QHXHU�(LQVDW]IDKU]HXJH��)LQDQ]LHUW�ZLUG�XQVHU�)DKU]HXJ�IROJHQGHUPD�HQ������GXUFK�GDV�7XQQHOVLFKHUKHLWVSD�
NHW��/DQG�2g�������YRP�2g/)9�XQG�����YRP�/DQG�2g��)LQDQ]UHVVRUW���'LH�.RVWHQ�GHU�=XVDW]RSWLRQHQ��ZLH�HLQ�
6FKDXPVFKQHOODQJULII�� HLQH� LQWHJULHUWH�� VHOEVWU�FNVSXOHQGH� (OHNWURKDVSHO� XQG� HLQH� +\JLHQHZDQG� ZHUGHQ� YRQ� GHU�
)HXHUZHKU� VHOEVW� �EHUQRPPHQ�� 'LH� QlFKVWHQ�0HLOHQVWHLQH� ZHUGHQ� GLH� $EVWLPPXQJ� GHU� $XVU�VWXQJVOLVWH� XQG� LP�
)U�KMDKU������GLH�%DXEHVSUHFKXQJ�EHL�GHU�+HUVWHOOHUILUPD�5RVHQEDXHU�VHLQ��)HUWLJ�DXIJHEDXW�XQG�EHUHLW�]XP�$XVOLH�
IHUQ�ZLUG�GDV�QHXH�(LQVDW]IDKU]HXJ�LP�-XQL������VHLQ� 

=XP�$EVFKOXVV�P|FKWHQ�LFK�PLFK�EHL�DOOHQ�/HVHULQQHQ�XQG�/HVHUQ�EHGDQNHQ�XQG�Z�QVFKH�,KQHQ�DOOHV�*XWH�XQG�YLHO�
*HVXQGKHLW� 

 

�t�:ƺƌŐĞŶ�DĂŶŬŽ��͘^Đ͘ 

&ŽƚŽƋƵĞůůĞ͗ 

ZŽƐĞŶďĂƵĞƌ�͕�&ĂŚƌǌĞƵŐ�&&�,ĂŐĞŶďĞƌŐ� 



'DV�YHUJDQJHQH�-DKU�OHQNWH�XQV�LQ�QHXH�GLJLWDOH�%DKQHQ�� 

'D�HV�DXIJUXQG� GHU�&RURQD�3DQGHPLH�RIW� QLFKW�P|JOLFK�ZDU��hEXQJHQ�
DOV� 3UlVHQ]YHUDQVWDOWXQJHQ� DE]XKDOWHQ�� PXVVWHQ� ZLU� QHXH� :HJH� EH�
VFKUHLWHQ��XP�DXFK� LQ�GLHVHU�VFKZLHULJHQ�=HLW�DXI�GHP�QHXHVWHQ�6WDQG�
]X�EOHLEHQ�� 

6R�ZXUGH� DXFK� GLH�)HXHUZHKU� LQ� GLH�'LJLWDOLVLHUXQJ� EHZHJW�� (V�ZXUGH�
]�E�� HLQ� %UDQG� :RKQKDXV� �EHU� 06� 7HDPV� DOV� )�KUXQJVNUlIWH-hEXQJ�
DEJHKDOWHQ��$XFK�GLH�(LQVDW]WDNWLN�7XQQHO�NRQQWH�VR�ZLHGHU�DXIJHIULVFKW�
ZHUGHQ� 

6REDOG�HV�GLH�+\JLHQHYRUVFKULIWHQ�]XOLH�HQ�ZXUGH�GDQQ�DOOHV�ZHLWHUH�LQ�
3UlVHQ]� JH�EW� GDV� PDQ� RQOLQH� QLFKW� hEHQ� NDQQ�� $XFK� GHU� MlKUOLFKH�
$WHPVFKXW]OHLVWXQJVWHVW�ZXUGH�LQ����GLHVHU�=HLW�DEJHKDOWHQ� 

(LQ�+LJKOLJKW�LP�YHUJDQJHQHQ�-DKU�ZDU�VLFKHUOLFK�GLH�6LFKHUKHLWVPHVVH��
GLH� XQWHU� VWUHQJHQ� $XIODJHQ� GXUJHI�KUW� ZHUGHQ� NRQQWH�� $XFK� NRQQWHQ�
,KUH�)HXHUO|VFKHU�LP�=XJH�GHU�6LFKHUKHLWVPHVVH��EHUSU�IW�XQG�JHZDUWHW�
ZHUGHQ�� 

 



:LH�VROO�HV�DQGHUV�VHLQ��DXFK�GDV�-XJHQGMDKU�ZXUGH��EHUVFKDWWHW�YRQ�GHU�&RURQD�3DQGHPLH� 

$OV�HLQH�GHU�OHW]WHQ�9HUDQVWDOWXQJHQ�NRQQWH�GHU�:LVVHQVWHVW�$QIDQJ�0lU]�QRFK�ZLH�JHZRKQW�GXUFKJHI�KUW�
ZHUGHQ��(V�ZXUGHQ�YRQ�GHQ�-XJHQGOLFKHQ�ZLHGHU�6SLW]HQOHLVWXQJHQ�HUEUDFKW�� 

/HLGHU�ZDU�GLHV�DEHU�GLH�OHW]WH�/HLVWXQJVSU�IXQJ�I�U�XQVHUH�-XJHQGOLFKHQ�LQ�GLHVHP�-DKU��ZDV�XQVHU�-XJHQG�
WHDP�YRU�JDQ]�QHXH�+HUDXVIRUGHUXQJHQ�VWHOOWH��$OV�VHLWHQV�GHU�5HJLHUXQJ�/RFNHUXQJHQ�LP�%H]XJ�DXI�&RYLG��
LQ�$XVVLFKW�JHVWHOOW�ZXUGHQ�EHJDQQ�GDV�-XJHQGWHDP�XQWHU�/HLWXQJ�YRQ�0DQXHO�6FKHUOHLWKQHU�PLW�GHU�3ODQXQJ�
HLQHV�-XJHQGODJHUV�LQ�NOHLQHP�.UHLV��GD�DXFK�GDV�%H]LUNVMXJHQGODJHU�DEJHVDJW�ZXUGH��'DV�-XJHQGODJHU�
/LJKW�ZXUGH�DQ�GHU�6WH\U�%HLP�8QWHUKDXV�LP�6RPPHU�DEJHKDOWHQ��'DQNH�DQ�GLH�)DPLOLH�*DVVHQEDXHU��GLH�
LKU�*UXQGVW�FN�XQG�LKUH�8QWHUVW�W]XQJ�EHUHLWZLOOLJ�]XU�9HUI�JXQJ�VWHOOWHQ��6R�NRQQWHQ�GLH�-XJHQGOLFKHQ�HLQ�
6W�FN�1RUPDOLWlW��6SD��XQG�)UHXGH�DQ�GHU�*HPHLQVFKDIW��LQ�GLHVHU�VFKZLHULJHQ�=HLW�HUOHEHQ�� 

'LH�/RFNHUXQJHQ�HUODXEWHQ�DXFK��GDVV�XQWHU�VWUHQJHQ�$XIODJHQ�GLH�$XVELOGXQJ�LQ�GHU�-XJHQG�P|JOLFK�ZDU��
6R�NRQQWHQ�VLFK�GLH�-XQJIHXHUZHKUPlQQHU�VLFK�DXI�GHQ�:LVVHQVWHVW�LP�)U�KMDKU������YRUEHUHLWHQ�� 

 

 

%LVW�GX�]ZLVFKHQ���XQG�
���-DKUH�DOW�XQG�KDVW�
,QWHUHVVH�DQ�GHU�)HXHU�
ZHKUMXJHQG"�'DQQ�PHO�
GH�GLFK�HLQIDFK�XQWHU�
�����#NL-RRHOIY�DW�RGHU�
GLUHNW�EHL�GHU�)HXHUZHKU�
*U�QEXUJ��0HKU�,QIRU�
PDWLRQHQ�JLEW¶V�DXI� 

KWWSV���ZZZ�RRHOIY�DW�
IHXHUZHKUMXJHQG�� 



%HI|UGHUXQJHQ����� 

,PSUHVVXP 

)UHLZLOOLJH�)HXHUZHKU� 

*U�QEXUJ� 

+DXSWVWUD�H���� 

�����*U�QEXUJ 

LQIR#II-JUXHQEXUJ�DW 

,QKDOW�XQG�*HVWDOWXQJ� 

/XNDV�/HKQHU�$:�� 

6WRUFKHQSRVW 

 

,P��-XQL�SDVVLHUWH�HWZDV�6HOWHQHV 

*OHLFK���.DPHUDGHQ�EHNDPHQ�DP� 

VHOEHQ�7DJ�1DFKZXFKV�� 

'LH�)DPLOLH 

5REHUW�XQG�0DQXHOD�*ULHVKRIHU�ZXUGH�PLW�GHU�$QNXQIW�GHU�NOHLQHQ�1RUD� 

XP�HLQ�ZHLWHUHV�)DPLOLHQPLWJOLHG�EHUHLFKHUW� 

8QG�GLH�)DPLOLH� 

0DUNXV�XQG�1LQD�/X[-6DPZDOG�EHNDPHQ�DP�JOHLFKHQ�7DJ�GXUFK����������������
&OHPHQV�=XZDFKV�LQ�LKUHU�)DPLOLH� 

 

:LU�JUDWXOLHUHQ�KHU]OLFK�XQG�Z�QVFKHQ�*O�FN�XQG�*HVXQGKHLW�DXI�DOO�HXUHQ����
:HJHQ� 

DĂƩŚŝĂƐ�&ůŽƌŝĂŶ�<ŽŐůĞƌ� 

ǁƵƌĚĞ�ŵŝƚ�tŝƌŬƵŶŐ�ǀŽŵ�ϲ͘�:ćŶŶĞƌ�ϮϬϮϭ�ǌƵŵ�� 

KďĞƌĨĞƵĞƌǁĞŚƌŵĂŶŶ�ďĞĨƂƌĚĞƌƚ͘ 

DŝĐŚĂĞů�WĞƌŶĞŐŐĞƌ 

ǁƵƌĚĞ�ŵŝƚ�tŝƌŬƵŶŐ�ǀŽŵ�ϲ͘�:ćŶŶĞƌ�ϮϬϮϭ�ǌƵŵ�� 

>ƂƐĐŚŵĞŝƐƚĞƌ��ďĞĨƂƌĚĞƌƚ͘ 

�ŚƌŝƐƟĂŶ�ZŽŚƌĂƵĞƌ 

ǁƵƌĚĞ�ŵŝƚ�tŝƌŬƵŶŐ�ǀŽŵ�ϲ͘�:ćŶŶĞƌ�ϮϬϮϭ�ǌƵŵ�� 

,ĂƵƉƚůƂƐĐŚŵĞŝƐƚĞƌ�ďĞĨƂƌĚĞƌƚ͘ 

:DQGHUWDJ� 

,P�+HUEVW�NRQQWH�GHU�:DQGHUWDJ�DXFK�ZLHGHU�'XUFKJH�
I�KUW�ZHUGHQ� 

$XVJHDUEHLWHW�YRQ�:DQGHUPD[O�0D[�=HPVDXHU�XQG�PLW�
JXWHP�:HWWHU�JHVHJQHW�NRQQWHQ�ZLU�GLH�1DWXU�LQ�GHU�
3HUQ]HOO�JHQLH�HQ�XQG�HLQ��SDDU�JHP�WOLFKH�6WXQGHQ�
LP�.UHLVH�GHU�.DPHUDGHQ�XQG�GHUHQ�)DPLOLHQ��YHUEULQ�
JHQ� 

 

)DVFKLQJ����� 

'LH�HUVWH�6WH\UWDOHU�+RIUHLWVFKXOH�ZDU�HLQ�YROOHU�(UIROJ� 




