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,QKDOWVYHU]HLFKQLV�
�
9RUVWDQG�GHV�3&6���$XIJDEHQEHUHLFK� 6HLWH����
9RUVWDQG�GHV�6$9���$XIJDEHQEHUHLFK� 6HLWH����
�
/LHEH�0LWJOLHGHU� 6HLWH����
3HWHU�%HHU���+HLQ]�%HUJHU�
�
3&6�±�7HUPLQH� 6HLWH����
6$9�±�7HUPLQH� 6HLWH����
7DJ�GHU�$HURSKLODWHOLH��������������������������������������������������������������6HLWH����
5HGDNWLRQVVFKOXVV� 6HLWH����
�
,P�$LUEXV�$����PLW�(PLUDWHV�YRQ�=�ULFK�QDFK�'XEDL��� �����������6HLWH����
3HWHU�%HHU�
�
'LH�/XIWEU�FNH�LQ�&KLQD�ZlKUHQG�GHV����:HOWNULHJV����������������������������6HLWH����
+HLQ]�%HUJHU�
�
'HU�%OLQGHQVWHJ��'LOHPPD�HLQHV�0RWLYVDPPOHUV�� ������������������������6HLWH����
6HSS�&XHQL� �
�
,FK�EUDXFKH�,KUH�+LOIH� 6HLWH����
'DV�NXU]H�)OLHJHUOHEHQ�YRQ�7KHRGRU�%RUUHU���������������������������������������6HLWH����
+�'XEOHU��
�
'LH�)LUPD�0��.\EXU]�$*�LQ�)UHLHQVWHLQ��=+�� 6HLWH����
3HWHU�5LW]���0DUWLQ�6FK|E�
�
:XVVWHQ�6LH�VFKRQ�«��� 6HLWH����
:DOWHU�.DOW�
�
'HU�EHVRQGHUH�%HOHJ�� 6HLWH����
3HWHU�%HHU�
�
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�
.OLFNHQ�6LH�GRFK�PDO�DXI�GLH�+RPHSDJH�

�YRP�3&6�
�=�%��GDV�JDQ]H�+HIW�3KLODWHOLH��	�/XIWSRVW�LQ�)DUEH���

ZZZ�SKLOFOXE�VZLVVDLU�FK�
�

YRP�6$9�
ZZZ�VDY�DHURSKLODWHOLH�FK�
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�
3KLODWHOLVWHQ�&OXE�6ZLVVDLU�
�
�

�
9RUVWDQG�GHV�3&6���$XIJDEHQEHUHLFKH�
�
�
3UlVLGHQW����]XVlW]OLFK�0LWJOLHGHUGLHQVW��1DFKYHUVDQG��$NWLRQHQ���
3HWHU�%HHU� � %LUFKZLOHUVWUDVVH��� �������������%DVVHUVGRUI�
7HO���������������� � � � ��������(�0DLO�SHWHUEHHU#JP[�FK�
�
9L]HSUlVLGHQW��('9�,QIRUPDWLRQVYHUZDOWXQJ�
3HWHU�(KUDW� � &KOLZHJ���� ��������������(PEUDFK�
7HO���������������� � � � ��������(�0DLO�SHKUDW#JP[�FK��
�
(KUHQSUlVLGHQW� � �
$OEHUW�5XVWHUKRO]� � +RIZLHVHQVWUDVVH����������������=�ULFK�
7HO���������������� � � � ��������(�0DLO�DUXVWHUK#EOXHZLQ�FK�
�
3URWRNROO�
,ULV�(UQH� � � %ODWWHQVWUDVVH���� ��������������6FKZHU]HQEDFK�
7HO���������������� � � � ��������(�0DLO�LULV�HUQH#EOXHPDLO�FK�
�
)LQDQ]HQ�
0DUWLQ�6FK|E� � 'RUIVWUDVVH���� �������������)UHLHQVWHLQ�
7HO���������������� � � � ��������(�0DLO�VFKRHE�PDUWLQ#VXQULVH�FK�
�
9HUVDQG�
0DQMD�6FKQHW]OHU� � +HLQULFK�%RVVKDUGVWU������������:LQWHUWKXU�
7HO���������������� � � � ��������(�0DLO�PDQMD�VFKQHW]OHU#YW[PDLO�FK�
�
.RUUHVSRQGHQ]�XQG�1HXKHLWHQGLHQVW�
/LVH�'lSSHQ� � .DVHUQHQVWUDVVH�������������������%�ODFK�
7HO���������������� � � � ���������(�0DLO�EDVOHUWXHEOL#\DKRR�FRP�
� �
*UDILN��3KLODWHOLH�XQG�/XIWSRVW��+RPHSDJH�
:DOWHU�.DOW� � 2SILNRQHUVWUDVVH��� ���������������%DVVHUVGRUI�
7HO�������������������������������ZZZ�ZDOWHU�NDOW�FK����������(�0DLO�NDZD#YW[PDLO�FK�
�
&OXEDEHQGH�
0DUFHO�:DHVSL� � &KDSSHOLVWUDVVH���������������������+HJQDX�
7HO���������������� � � � ����������(�0DLO�PDUFHO�ZDHVSL#VXQULVH�FK�
�
�
9HUHLQVDGUHVVH���3KLODWHOLVWHQ�&OXE�6ZLVVDLU�����3RVWIDFK�����������=�ULFK�������������������������������
ZZZ�SKLOFOXE�VZLVVDLU�FK�
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�
9RUVWDQG�XQG�)XQNWLRQHQ�LP�6$9������ELV�*9������
�
3UlVLGHQW�� +HLQ]�%HUJHU��*RIULWVWUDVVH��������:LFKWUDFK�
� 7HO����������������
� (PDLO��KHLQ]�EHUJHU#FHUWLFRQVXOW�FK�
�
9L]HSUlVLGHQW�� 5ROI�5|WKHOL��6LKOZDOGVWU������������/DQJQDX�DP�$OELV�
$XNWLRQDWRU�XQG� 7HO����������������
:HEPDVWHU� (PDLO��UROI�URHWKHOL#MXOLXVEDHU�FRP�
�
6HNUHWlU�XQG� -�UJ�7VFKXPSHU��,P�/DQJDFKHU����������*UHLIHQVHH�
.DWDORJVWHOOH�� 7HO����������������
� (PDLO��MWVFK#JP[�FK��
�
)LQDQ]HQ��XQG� :HUQHU�/LHFKWL��(LJHQKHLPVWUDVVH���������%LHO�%LHQQH�
0LWJOLHGHUOLVWH� 7HO����������������
� (PDLO��OLHFKWL�ZHUQHU#EOXHZLQ�FK�
�
5XQGVHQGHGLHQVW�� $OH[�%HUJ��$SSLWDOVWUDVVH����������$X�
� 7HO����������������
� (PDLO��DOH[�EHUJ#KLVSHHG�FK�
�
1HXKHLWHQGLHQVW�� $OH[�8QWHUILQJHU��9LD�&DPSDJQH��E�� 3RVWIDFK������
� �����*RUGROD������
� 7HO����������������
� (PDLO��DOH[#FLFOL�FK��
�
/HLWHU�.DWDORJNRPPLVVLRQ�� 5HQp�.ROOHU���(QJHOVWUDVVH����������=�ULFK�

7HO������������������
(PDLO��U�NROOHU#JP[�QHW�

�
%HLVLW]HU� 5RODQG�$HVFKOLPDQQ��*DUWHQVWUDVVH������

�����2EHUHQJVWULQJHQ����7HO����������������
(PDLO��URODQG�DHVFKOLPDQQ#KRWPDLO�FRP�

�
'HOHJLHUWHU�),6$�� 7RQ\�$��5RWK��+DOGHQVWUDVVH����������.ORWHQ��
(KUHQSUlVLGHQW� 7HO����������������
� (PDLO��WRQ\�URWK#VZLVVRQOLQH�FK��
�
(KUHQSUlVLGHQW�� 5RODQG�)��.RKO��������/DNHYLHZ�'ULYH�0LOOVERUR�
� 'HODZDUH��������86$�
� 7HO��������������������ELWWH�=HLWYHUVFKLHEXQJ�EHDFKWHQ��
� (PDLO��URODQGIN#JPDLO�FRP��
�

�
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/LHEH�0LWJOLHGHU��
�
:DV�I�U�HLQ�:LQWHU�� IU�K�6FKQHH��GDQQ�6RQQHQVFKHLQ�XQG�NDOW��ZDUP�XQG�
UHJQHULVFK��GDQQ�ZLHGHU�NDOW��'HU�$SULO�OLHVV�IU�K�JU�VVHQ��GD�IUDJW�PDQ�VLFK�
VFKRQ��RE�GDV�PLW�GHU�DOOJHPHLQHQ�.OLPDHUZlUPXQJ�]XVDPPHQKlQJW��9RU�
DOOHP��ZHQQ�PDQ�DXFK�GLH�:HWWHUNDSULROHQ�DQ�GHU�DPHULNDQLVFKHQ�2VWN�VWH�
DQVFKDXW�� XQKHLPOLFKH� 0DVVHQ� YRQ� � 6FKQHH� LQ� N�U]HVWHU� =HLW�� GD]X�
7HPSHUDWXUHQ� YRQ� ����&�� /HLGHU� OHQNHQ� ZLU� GDV� :HWWHU� PLW� XQVHUHP�
9HUKDOWHQ�QXU�DXI�GLH�VFKOHFKWH�6HLWH��
�
'DV� -DKU� ����� KDW� ZLHGHU� YLHOH� -XELOlHQ�� ZHOFKH� GLH� 6FKZHL]HU� /XIWIDKUW�
EHWUHIIHQ�� ���� -DKUH� 6FKZHL]HU� /XIWZDIIH�� GLH� 3LODWXVZHUNH� ZHUGHQ� ���
-DKUH� DOW�� GLH� 3DWURXLOOH� 6XLVVH� IHLHUW� LKU� ���MlKULJHV� %HVWHKHQ�� VHLW� ���
-DKUHQ�JLEW�HV�GDV�3&���7HDP��9RU����-DKUHQ� ODQGHWH�GLH�%UHLWOLQJ�6XSHU�
&RQVWHOODWLRQ� HUVWPDOV� LQ� GHU� 6FKZHL]�� 8QG� GHU� 3UlVLGHQW� GHV� 3&6� IHLHUW�
DXFK�GDV����MlKULJH�%HVWHKHQ��KDW�DOOHUGLQJV�QXU�EHGLQJW�PLW�GHU�/XIWIDKUW�
]X�WXQ���
'DV� VFK|QH�DQ�GLHVHQ� -XELOlHQ� LVW�� GDVV�GLH�6FKZHL]HU�3RVW�PLWPDFKW�� HV�
JLEW� ]ZHL� $XVJDEHQ� PLW� )OXJ]HXJPRWLYHQ� �)�$��� XQG� 3DWURXLOOH� 6XLVVH��
VRZLH� HLQH� *DQ]VDFKH� ]X� GHQ� 7DJHQ� GHU� $HURSKLODWHOLH� LQ� %LHO�.DSSHOHQ��
'LH�7DJH�GHU�$HURSKLODWHOLH� YRP��������� -XQL� ����� YHUVSUHFKHQ� HLQ� WROOHU�
(YHQW� ]X� ZHUGHQ�� 'LH� 9RUEHUHLWXQJHQ� ODXIHQ� MHGHQIDOOV� DXI� +RFKWRXUHQ��
'DQQ� IHLHUW� GLH� /XIWZDIIH� DQ� �� :RFKHQHQGHQ� ��������� $XJXVW� XQG� ������
6HSWHPEHU��LKU�-XELOlXP�PLW�YHUVFKLHGHQHQ�$LUVKRZV�LQ�3D\HUQH��,QIRV�XQG�
%LOOHWEHVWHOOXQJHQ� ]XP�3UHLV� YRQ� ������&+)� �QDFKKHU�������&+)�� N|QQHQ�
VLH�XQWHU�ZZZ�DLU���FK�QDFKVHKHQ�UHVS��NDXIHQ��
�
'LH� 6ZLVV� EHI|UGHUWH� DXFK� LP� OHW]WHQ� -DKU� ZLHGHU� PHKU� 3DVVDJLHUH�� 8QG�
GLHV�WURW]�ZHQLJHU�DQJHERWHQHQ�)O�JHQ��$EHU�MHW]W�ZHUGHQ�GLH�=HLWHQ�QRFK�
KlUWHU�� 6HLW� GHP� ��������� IOLHJW� GLH� (PLUDWHV� DOV� ]ZHLWH� $LUOLQH� PLW� GHP�
JURVVHQ� $LUEXV� $���� YRQ� 'XEDL� QDFK� =�ULFK� �VLHKH� DXFK� GHQ� %HULFKW� LQ�
GLHVHP�+HIW��� 8QG�PLWWH� -DQXDU� GDQQ� GLH� RIIL]LHOOH� /DQFLHUXQJ� GHU� (WLKDG�
5HJLRQDO��(WLKDG��LQ�$EX�'KDEL�]X�+DXVH�XQG�GDV�*HJHQVW�FN�]X�(PLUDWHV��
KDW� ���� GHU� $NWLHQ� GHU� 6FKZHL]HU� $LUOLQH� 'DUZLQ� �VWDWLRQLHUW� LQ� /XJDQR��
DXIJHNDXIW��'D�PXVV�PDQ�QRFK�ZLVVHQ��GDVV�GHU�(WLKDG�DXFK�����YRQ�$LU�
%HUOLQ� JHK|UHQ� XQG� $LU� %HUOLQ� MHGHV� -DKU� HLQ� GUHLVWHOOLJHU�0LOOLRQHQ�%HWUDJ�
]XU�'HFNXQJ�GHV�'HIL]LWHV�]XJHVFKREHQ�ZLUG��'LHVHV� -DKU�N|QQWH�HV�DXFK�
VHLQ��GDVV�(WLKDG�GHU�$LU�%HUOLQ�GLH�%HODLU��XQVHUH�IU�KHUH�%DODLU��DENDXIHQ�
ZLUG��8QG�GDPLW�KlWWH�(WLKDG�GLH�/DQJVWUHFNHQ�)OXJUHFKWH�DE�GHU�6FKZHL]�
LP� 6DFN��� 'DQQ� NRPPW� HV� VLFKHU� DXFK� ]X� bQGHUXQJHQ� EHL� GHQ�
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/DQJVWUHFNHQ�)OXJSUHLVHQ�� 8QG� GD� N|QQHQ� GLH� HXURSlLVFKHQ� $LUOLQHV� QLFKW�
PHKU�VR�JXW�PLWKDOWHQ��
�
hEULJHQV��DQ�GHU�'XEDL�$LU�6KRZ������YRP�����ELV�����1RYHPEHU�ZXUGHQ�
ZLHGHU� NUlIWLJ� )OXJ]HXJH� HLQJHNDXIW�� $OOHLQ� GLH� EHLGHQ� $LUOLQHV� GHU�
9HUHLQLJWHQ� $UDELVFKHQ� (PLUDWH�� �(PLUDWHV� XQG� (WLKDG�� JDEHQ� EHL� $LUEXV�
����)HVWEHVWHOOXQJHQ� LP�:HUW�YRQ��EHU����0LOOLDUGHQ�86�'ROODU�DXI��$XFK�
EHL� %RHLQJ� JLQJHQ� JURVVH� %HVWHOOXQJHQ� HLQ�� 9RU� DOOHP� GLH� QHXH� �����[�
�YHUOlQJHUWH� 9HUVLRQ� GHU� MHW]LJHQ� %������ PLW� ���� 6LW]SOlW]HQ� XQG� HLQHU�
5HLFKZHLWH�YRQ���µ����NP�ZXUGHQ�EHVWHOOW���
�
/DVVHQ�ZLU�XQV��EHUUDVFKHQ��ZLH�HV�LP�/XIWYHUNHKU�ZHLWHU�JHKW��
�
,KU�3&6�3UlVLGHQW� �
�
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�
'LH�7DXVFKDEHQGH�GHV�3&6�VLQG�LP�5HVWDXUDQW�/DQGKXV�LQ�
=�ULFK�6HHEDFK�MHGHQ����0RQWDJ�LP�0RQDW�MHZHLOV�XP�������8KU��
�
�
������������$SU��� ����0DL�� ����-XQL�� ����-XOL�
� ����6HS�� ����2NW�� ����1RY����������� �

����'H]���&KODXVDEHQG��������
�
����0DL�������

9RUWUDJ�YRQ�.RQL�+lQH�
'HU�:DOG�XQWHU�GHU�/XSH�

�
����1RY�������

9RUWUDJ�YRQ�3HWHU�%HHU�
%HPDQQWH�:HOWUDXPVWDWLRQHQ��
�

�
1LFKW�QXU�0LWJOLHGHU��

DXFK�*lVWH�VLQG�LPPHU�KHU]OLFK�:LOONRPPHQ��
�

�
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6HLWHQV�GHV�6$9�JLEW�HV�IROJHQGHV�]X�EHULFKWHQ��
�
'HU�9HUNDXI�GHV�/XIWSRVWKDQGEXFKV� LVW�HLQ�YROOHU�(UIROJ��0DQ�P�VVWH�HKHU�
VDJHQ�ZDU�HLQ�JURVVHU�(UIROJ��9RQ�GHU�$XIODJH�YRQ�����([HPSODUHQ�VLQG�XP�
GLH� ���� 6WN�� YHUNDXIW�� (V� ZDU� GDV� +DXSW]LHO� LP� ������ QDFK� HLQHU� ODQJHQ�
'XUVWVWUHFNH��HQGOLFK�GDV�QHXH�+DQGEXFK�KHUDXV]XJHEHQ��)HKOHU�GLH�PDQ�
]X� GLHVHU� =HLW� NDQQWH� ZXUGHQ� VR� ZHLW� DOV� P|JOLFK� NRUULJLHUW�� 'DV� QHXH�
+DQGEXFK� KDW� HLQLJH� 6DPPOHU� YHUDQODVVW�� LKUH� 6FKlW]H� PLW� GHP� /+%� ]X�
YHUJOHLFKHQ�� ZDV� ]X� HLQHP� 0HOGHERRP� JHI�KUW� KDW�� 5HQp� .ROOHU� QLPPW�
0HOGXQJHQ� JHUQH� HQWJHJHQ� XQG� GHU� 9RUVWDQG� KDW� EHUHLWV� HLQHQ� .UHGLW�
JHVSURFKHQ�� GDPLW� GLH� (LQJDEHQ� ODXIHQG� YHUZHUWHW� ZHUGHQ� N|QQHQ�� :LH�
VLQG� ZLU� GRFK� IURK�� GDVV� GLH� OHW]WH� /+%�$XVJDEH� LQ� HOHNWURQLVFKHU� )RUP�
YRUKDQGHQ�LVW��
�
'LH� +HUEVWYHUVDPPOXQJ� LP� 1RYHPEHU� ZDU� JHNHQQ]HLFKQHW� YRQ� HLQHU�
HUIROJUHLFKHQ� $XNWLRQ� XQG� HLQHP� LQWHUHVVDQWHQ� 5HIHUDW� GHV� %DOORQSLRQLHUV�
.XUW� 5�Q]L�� %HVWHQ� 'DQN� DQ� 5ROI� 5|WKHOL� XQG� .XUW� 5�Q]L�� 'LH� HKHU�
�EHUGXUFKVFKQLWWOLFKH� 7HLOQDKPH� DQ� GLHVHP� $QODVV� NDQQ� DXFK� DOV� (UIROJ�
JHZHUWHW�ZHUGHQ�� -�UJ�7VFKXPSHU�KDW� I�U�XQV� ��ZLH�VFKRQ� LQ�GHQ� OHW]WHQ�
YLHOHQ�-DKUHQ���HLQ�JXWHV�0HQX�DXVJHOHVHQ��'DQN�DXFK�DQ�-�UJ��
�
'LH� :HFKVHODXVVWHOOXQJ� LP� 9HUNHKUVKDXV� GHU� 6FKZHL]� VW|VVW� DXI� SRVLWLYH�
5HDNWLRQHQ�� =XU� =HLW� VWHOOW� 3HWHU� /DXEHU� VHLQH� 6DPPOXQJHQ� �/XIWSRVW� GHU�
6FKZHL]�LP�.ULHJ������������PLW���5DKPHQ�XQG��6RQGHUIO�JH������������
PLW���5DKPHQ�DXV��'LH�QlFKVWHQ���0RQDWH��:HFKVHO�DP����0lU]��VLQG�GHU�
$VWURSKLODWHOLH�JHZLGPHW��'LH�*HVHOOVFKDIW�GHU�:HOWUDXPSKLODWHOLVWHQ��*:3��
VWHOOW� IROJHQGH�([SRQDWH�DXV�� �'LH�6FKZHL]�JUHLIW�QDFK�GHQ�6WHUQHQ� ��EHU�
&ODXGH� 1LFROOLHU�� XQG� �%HPDQQWH� 5DXPVWDWLRQHQ��� (V� KDW� QRFK� �IUHLH�
3OlW]H��� DOOHUGLQJV� VLQG� ZLU� ELV� LQV� ��� 4XDUWDO� ����� DXVJHEXFKW��
$QPHOGHIRUPXODUH� HUKDOWHQ� 6LH� EHLP� 3UlVLGHQWHQ� RGHU� DXI� XQVHUHU�
+RPHSDJH��
�
'LH� 9RUEHUHLWXQJHQ� I�U� GLH� 7DJH� GHU� $HURSKLODWHOLH� ����� LP� :RUEHQEDG�
GXUFK�GHQ�3KLODWHOLVWHQ�9HUHLQ�%LHO�VLQG�LQ�YROOHP�*DQJH��(V�ZLUG�LQ�GHU�6%=�
XQG�GHU�/XSH�LP�'HWDLO�RULHQWLHUW��5HVHUYLHUHQ�6LH�VLFK�GHQ�����	�����-XQL��
*OHLFK]HLWLJ� ILQGHQ� )OXJWDJH� VWDWW���� PLW� HLQHU� JURVVHQ� hEHUUDVFKXQJ� DP�
6DPVWDJ�� (V� ORKQW� VLFK� GLHVHQ� $QODVV� ]X� EHVXFKHQ���� DXFK� ZHJHQ� GHU�
3KLODWHOLHDXVVWHOOXQJ�XQG�GHU�+lQGOHUE|UVH������
�
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,FK� IUHXH� PLFK� DXI� ,KUH� 7HLOQDKPH� DQ� GHU� ���� *9� YRP� ���� $SULO� LQ� GHU�
0HW]JHUKDOOH�� 'LH� (LQODGXQJ� HUIROJW� ZLH� �EOLFK� HWZD� �� :RFKHQ� YRU� GHP�
$QODVV����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

6$9�7HUPLQH�������
�
6RQQWDJ������$SULO�������6$9�*HQHUDOYHUVDPPOXQJ�LQ�=�ULFK�
2HUOLNRQ�PLW�$XNWLRQ�
%LWWH�EHDFKWHQ�6LH�GLH�(LQODGXQJ�]XU�+DXSWYHUVDPPOXQJ�LQ�GHU�
0HW]JHUKDOOH��GLH�(QGH�0lU]������YHUVHQGHW�ZLUG��,P�$QVFKOXVV�DQ�GLH�
$XNWLRQ�ILQGHW�GDV�JHPHLQVDPH��GXUFK�GHQ�6$9�EH]DKOWH��0LWWDJHVVHQ�
VWDWW��$QVFKOLHVVHQG�ILQGHW�GLH�����*9�VWDWW��
�
6DPVWDJ� 	� 6RQQWDJ�� ���� 	� ���� -XQL� ������ 7DJH� GHU�
$HURSKLODWHOLH��7'$�������DXI�GHP�)OXJSODW]�%LHO�.DSSHOHQ��
'LH�7DJH�GHU�$HURSKLODWHOLH������ILQGHQ�DP�����XQG�����-XQL�DXI�GHP�
)OXJSODW]� %LHO�.DSSHOHQ� �:RUEHQEDG�� VWDWW�� 8QWHU� GHP� 3DWURQDW� GHV�
6$9�RUJDQLVLHUW�GHU�3KLODWHOLVWHQYHUHLQ�%LHO�GHQ�$QODVV��'HU�9HUHLQ�IHLHUW�
LP������VHLQ�����MlKULJHV�%HVWHKHQ��:HLWHUH�-XELOlHQ�ZHUGHQ�JHIHLHUW��
�EHU�����-DKUH�)OXJZHVHQ�LQ�%LHO�����-DKUH�)OXJSODW]�%LHO�.DSSHOHQ�XQG�
��� -DKUH� GHU� )OXJYHUELQGXQJ� %HUQ�%LHO�%DVHO�� 3DUDOOHO� ]XP� GLHVHP�
$QODVV�ILQGHW�HLQ�)OXJPHHWLQJ�DXI�GLHVHP�)OXJSODW]�VWDWW��
�
6RQQWDJ������1RYHPEHU�������6$9�+HUEVWYHUVDPPOXQJ�LQ�
=�ULFK�2HUOLNRQ�PLW�$XNWLRQ�XQG�9RUWUDJ�
%LWWH�EHDFKWHQ�6LH�GLH�(LQODGXQJ�]XU�+HUEVWYHUVDPPOXQJ�LQ�GHU�
0HW]JHUKDOOH��GLH�LP�2NWREHU������YHUVHQGHW�ZLUG��
�
'HU�6$9�+|FN�LQ�GHU�0HW]JHUKDOOH�LQ�=�ULFK�2HUOLNRQ�ILQGHW�
MHGHQ����0LWWZRFK�GHV�0RQDWV�VWDWW��(V�VLQG�GLHV�I�U������GLH�
IROJHQGHQ�'DWHQ������0lU]�����$SULO������0DL������-XQL�����-XOL���
����$XJXVW������6HSWHPEHU�����2NWREHU������1RYHPEHU�XQG��
����'H]HPEHU��0DQ�WULIIW�VLFK�XP�HWZD�������8KU�DP��
6$9�6WDPPWLVFK�LP�5HVWDXUDQW��
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,FK�IUHXH�PLFK�DXI�HLQHQ�%HLWUDJ�YRQ�,KQHQ��
I�U�GDV�&OXE�+HIW����������6HQGHQ�6LH�GLHVHQ�DQ��
�
:DOWHU�.DOW������2SILNRQHUVWUDVVH�������������%DVVHUVGRUI  
RGHU�SHU�H�0DLO�DQ�NDZD#YW[PDLO�FK�
�
5HGDNWLRQVVFKOXVV�I�U�3KLODWHOLH�XQG�/XIWSRVW�$XVJDEH��������
LVW�GHU�����6HS�������
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,P�$LUEXV�$����PLW�(PLUDWHV�YRQ�=�ULFK�QDFK�'XEDL�
�
,P�2NWREHU������NDPHQ�GLH�HUVWHQ�*HU�FKWH�DXI��GDVV�(PLUDWHV�DOV�]ZHLWH�
$LUOLQH� QDFK� 6LQJDSXU� $LUOLQHV�PLW� GHP� $���� QDFK� =�ULFK� IOLHJHQ�ZLOO�� %LV�
DQKLQ� JDE� HV� ]ZHL� )O�JH� SUR� 7DJ� YRQ� (PLUDWHV� QDFK� =�ULFK� XQG� 'XEDL��
EHLGH�PLW�HLQHU�%RHLQJ�%�����%DOG�ZDU�HV�NHLQ�*HU�FKW�PHKU�XQG�GHU�3&6�
EHUHLWHWH�HLQH�$NWLRQ� I�U�GLHVHQ�HUVWHQ�$���� )OXJ�YRQ�(PLUDWHV�YRU�� =XP�
*O�FN� JLEW� HV� MD� ,QWHUQHW� XQG� PLW� GHU� ULFKWLJHQ� $GUHVVH� NRQQWHQ� $ENOlU�
XQJHQ� �EHU� 0DUNHQ�� $EVWHPSHOXQJ� XQG� 7UDQVSRUW� JHWURIIHQ� ZHUGHQ�� )�U�

GHQ� )OXJ� YRQ� =�ULFK� QDFK�
'XEDL� EXFKWH� LFK� VHOEHU� HLQHQ�
6LW]�XQG�NRQQWH�VR�GLH�%HOHJH�
DXI� LKUHP� (UVWIOXJ� VLFKHU�
EHJOHLWHQ��
�

�
$XFK� QHEHQ� GHU� 3LVWH� JLQJ�
HLQLJHV� DE�� 6R� KDWWH� ]XP�
%HLVSLHO� )UDQN� %XFKHU� YRP�
%XFK$LU� 6KRS� LQ� *ODWWEUXJJ�
PHKUHUH�)DKUWHQ�PLW�GHP�%XV�
I�U�GLH�)OXJ]HXJIRWRJUDIHQ��6SRWWHU��RUJDQLVLHUW��'HU�$��������ODQGHWH����
0LQXWHQ�IU�KHU�DOV�JHSODQW�DXI�GHU�3LVWH����XP�������8KU��
�
%HLP�&KHFN�LQ�LP�XQWHUHQ�7HLO�GHV�7HUPLQDO���ZDU�GDV�*HGUlQJH�QLFKW�PDO�
VR�JURVV�ZLH� LFK�EHI�UFKWHW�KDWWH��'D� LFK�EHUHLWV�2QOLQH�HLQJHFKHFNW�KDWWH�
XQG� PHLQHQ� 6LW]SODW]� KDWWH�� PXVVW� LFK� QXU� QRFK� GDV� *HSlFN� DXIJHEHQ��
'DQQ�ZHLWHU�GXUFK�GLH�6HFXULW\�LQV�7HUPLQDO�(��$P�REHUHQ�Q|UGOLFKHQ�(QGH�
GHV�7HUPLQDOV�LVW�HLQHU�YRQ�]ZHL�P|JOLFKHQ�6WDQGSOlW]HQ�I�U�GHQ�$�����'D�
GLH�$����YRQ�6LQJDSRUH�$LUOLQHV�]X�GLHVHP�=HLWSXQNW�VFKRQ�JHVWDUWHW�ZDU��
JDE� HV� NHLQH� 3ODW]SUREOHPH�� XQJHIlKU� ����K� YRU� $EIOXJ� HUVFKLHQ� GLH�
%HVDW]XQJ� DP� *DWH�� 'DV� LVW� VFKRQ� HLQGUXFNVYROO�� ZHQQ� ��� XQLIRUPLHUWH�
3HUVRQHQ�����)OLJKW�$WWHQGDQWV�XQG���3LORWHQ��DXI�HLQPDO�HLQPDUVFKLHUHQ��
=X�PHLQHU�ÄEHVWHQ�=HLW³�DOV�)OXJLQJHQLHXU�DXI�GHP�-XPER�NDP�LFK�DXI����
)�$����3LORWHQ�XQG���)�(���
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:LH�HV�VLFK� I�U�HLQHQ�(UVWIOXJ�JHK|UW��JDE�HV�]XHUVW� HLQ�)RWRVKRRWLQJ�GHU�
JDQ]HQ�&UHZ��]XVDPPHQ�PLW�GHP�6WDWLRQ�0DQDJHU�YRQ�(PLUDWHV���

�
'D]X� JHK|UWHQ� DXFK� GLH� )ODJJHQ� GHU�
6FKZHL]� XQG� GHU� 9HUHLQLJWHQ� (PLUDWH��
'DQQ� GLH� JURVVH� hEHUUDVFKXQJ�� GHU�
.DSLWlQ�XQG�YLHU�)�$�SRVVLHUWHQ�PLW�GHU�
6FKZHL]HU� )DKQH� DOOHLQH�� 'DV� PDFKWH�
PLFK�QDW�UOLFK�QHXJLHULJ�XQG�LFK�VSUDFK�
GHQ� .DSLWlQ� GDUDXI� DQ�� 7DWVlFKOLFK�
ZDUHQ� GLHVH� I�QI� DXV� GHU� 6FKZHL]��
ZREHL�.DSLWlQ�0DUN�'HQWRQ� IU�KHU�EHL�
GHU�6ZLVVDLU�DOV�3LORW�LP�(LQVDW]�ZDU���

'LHV� EUDFKWH� PLU� QHWWHUZHLVH� HLQH� (LQODGXQJ� LQV�
&RFNSLW��/HLGHU�QXU�YRU�GHP�6WDUW��DEHU�LPPHUKLQ��
�
'DV�%RDUGLQJ�EHJDQQ����0LQ��YRU�$EIOXJ�XQG� IDQG�
DXI�]ZHL�(EHQHQ�VWDWW��DP�REHUHQ�*DWH�(���JLQJHQ�
GLH� )LUVW�� XQG� %XVLQHVV�&ODVV� 3DVVDJLHUH� GXUFK�
HLQHQ�-HWW\�DQ�%RUG��XQWHQ�DP�*DWH�(���KDWWHQ�GLH�
(FRQRP\�3DVVDJLHUH�]ZHL�-HWW\V�]XP�(LQVWHLJHQ��'D�
VWDQGHQ�VLFK�GLH�/HXWH�VFKRQ�HWZDV�DXI�GHQ�)�VVHQ�
KHUXP�� PXVVWHQ� GRFK� �EHU� ���� 3HUVRQHQ� KLHU�
HLQVWHLJHQ�� %HLP� (LQVWLHJ� JDE� HV� QRFK� HLQ� NOHLQHV�
*HVFKHQN��HLQH�8UNXQGH�GHV�$����(UVWIOXJHV��HLQHQ�
(PLUDWHV�3LQ� XQG� 7UXIIHV�� :HQQ� PDQ� EHL� GHU�
YRUGHUVWHQ�7�UH�HLQVWHLJW��KDW�PDQ�LP�)OXJ]HXJ�GUHL�
0|JOLFKNHLWHQ�� UHFKWV� KDOWHQ� XQG� LQ� GLH� (FR�.ODVVH�
RGHU� GLH� 7UHSSH� LQV� 8SSHU� 'HFN� EHQXW]HQ� XQG� LQ�
GLH� (UVWH� RGHU� %XVLQHVV� .ODVVH� RGHU� OLQNV� I�QI�
6WXIHQ�KRFK�XQG� LQV�&RFNSLW��$OV�HKHPDOLJHU�$����
3LORW� ILHOHQ� PLU� LP� &RFNSLW� DOV� HUVWHV� GLH� JURVVHQ�
%LOGVFKLUPH� DXI�� 0LW� .DPHUDV� DQ� YHUVFKLHGHQHQ�
2UWHQ� DP� )OXJ]HXJ� DQJHEUDFKW�� NRQQWH� PDQ� GDV�
JDQ]H�*HVFKHKHQ�DP�%RGHQ��EHUZDFKHQ��$XI�]ZHL�
GLHVHU�.DPHUDV�KDW�DXFK�GHU�3DVVDJLHU�]XJULII�XQG�
NDQQ� VLFK� GLH� %LOGHU� DXI� VHLQHP� 0RQLWRU� HEHQIDOOV�
DQVFKDXHQ�� /LQNV� XQG� UHFKWV� YRP� 3LORWHQ� KDW� HV�
HEHQIDOOV� QRFK� MH� HLQHQ� %LOGVFKLUP�� DXI� GHP� GLH�

&RPSDQ\�� XQG� )OXJSODW]�,QIRV�� 5ROOZHJH�� HWF�� DEJHUXIHQ�ZHUGHQ� N|QQHQ��
%HL�6ZLVV�KDW�PDQ� LPPHU�QRFK�HLQHQ�NOHLQHQ�/DSWRS��GHQ�PDQ�QLH�ULFKWLJ�

9RQ�GHU�
)OXJJDVWEU�FNH��
%OLFN�LQV�&RFNSLW�
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YHUVWDXHQ� NDQQ�� $QVRQVWHQ� HEHQ� HLQ� $LUEXV� &RFNSLW�� WHFKQLVFK� NODU�
DXIJHJOLHGHUW� LQ� GLH� HLQ]HOQHQ� 6\VWHPH� DQDORJ� ]XP� $����� 'DQQ� NDP� GDV�
/DGHEODWW�� ���� 3DVVDJLHUH� �)XOO� KRXVH�� ZDUHQ� DQ� %RUG�� GDV� 6WDUWJHZLFKW�
EHWUXJ�����W��PD[������W���GHU�.HURVLQYHUEUDXFK�ELV�'XEDL�EHWUXJ����W��GDV�

/DQGHJHZLFKW� ZDU� GDQQ� ���� W� �PD[��
����W���-D��XQG�GDQQ�PXVVWH�LFK�OHLGHU�
ZLHGHU� DXI� PHLQHQ� (FR�6LW]� ]XU�FN��
,FK� VDVV� LQ� 5HLKH� ���� ZREHL� GLH�
6LW]UHLKH�XQWHQ�EHL�5HLKH����EHJLQQW��
,FK�KDWWH�HLQHQ�VFK|QHQ�%OLFN�DXI�GDV�
+HU]VW�FN�GHV�)OXJ]HXJV��QlPOLFK�GHQ�
)O�JHO�� $HURG\QDPLVFK� SHUIHNW�
JHIRUPW�PLW�HLQHU�XQKHLPOLFK�JURVVHQ�
)OlFKH� ����� P���� 1XU� VR� LVW� HV�

P|JOLFK�� GDVV� GHU� 5LHVHQYRJHO� JHQXJ� $XIWULHE� HUKlOW� XQG� GDV� EHL�
*HVFKZLQGLJNHLWHQ��GLH�QLFKW�YLHO�K|KHU�VLQG�DOV�EHLP�$�����%HLP�5ROOHQ�LVW�
GHU� :LQJOHW� �NOHLQHU� VHQNUHFKWHU� )O�JHO� DP� (QGH� GHV� )O�JHOV�� GLHQW� ]XU�
9HUPLQGHUXQJ� GHV� LQGX]LHUWHQ�:LGHUVWDQGHV�� IDVW� QLFKW� ]X� VHKHQ�� GD� GHU�
)O�JHO�QDFK�XQWHQ�KlQJW��6REDOG�GLH�*HVFKZLQGLJNHLW�DEHU�]XQLPPW��NRPPW�
GHU� lXVVHUH� 7HLO� GHV� )O�JHOV� QDFK� REHQ�� ,PPHUKLQ� HLQH� Ä+|KHQGLIIHUHQ]³�
YRQ��EHU�HLQHP�0HWHU��
'HU���VW�QGLJH�)OXJ�VHOEHU�YHUOLHI�UXKLJ��'HU�6LW]DEVWDQG�ZDU�JU|VVHU�DOV�LQ�
DQGHUHQ� )OXJ]HXJHQ� XQG� PDQ� KDWWH� HLQH� XQKHLPOLFK� JURVVH� $XVZDKO� DQ�
)LOPHQ� RGHU� VRQVWLJHQ� 8QWHUKDOWXQJVP|JOLFKNHLWHQ�� 'HQ� 6HUYLFH� KDWWH� LFK�
PLU�EHVVHU�YRUJHVWHOOW��$SpUR��0LWWDJHVVHQ�XQG�GDQQ� VDK�PDQ�QLHPDQGHQ�
PHKU��
'LH� /DQGXQJ� HUIROJWH� NXU]� YRU� 0LWWHUQDFKW� DXI� HLQHP� WRSPRGHUQHQ�
)OXJSODW]��'LH�3DVVDJLHUH�YHUWHLOWHQ�VLFK� UHODWLY� VFKQHOO��GD��EHU�GLH�+lOIWH�
PLW�HLQHP�DQGHUHQ�)OXJ�ZHLWHU�UHLVWHQ��'DV�LVW�MD�GDV�.RQ]HSW�GHU�(PLUDWHV��
lKQOLFK� ZLH� GLH� 6:,66� LQ� =�ULFK�� HLQH� JURVVH� 'UHKVFKHLEH� LQ� 'XEDL� PLW�
$QVFKOXVV�LQ�GLH�JDQ]H�:HOW��$OV�6FKZHL]HU�EHNRPPW�PDQ�EHL�GHU�(LQUHLVH�
DXWRPDWLVFK�HLQ�9LVXP��ZHOFKHV����7DJH�J�OWLJ�LVW���
�

$P�QlFKVWHQ�0RUJHQ�JLQJ� HV� GDQQ� ]XP�
'XEDL�0DLQ�3RVW�2IILFH�LP�6WDGWWHLO�'HLUD��
8QG�GD�KDWWH�LFK�GDQQ�HLQ�SDDU�3UREOHPH�
]X� O|VHQ�� 'LH� 9HUDQWZRUWOLFKH� GHU�
3RVWVWHOOH� ZDU� LQ� LKUH� +HLPDW�
]XU�FNJHNHKUW� XQG� LKU� 6WHOOYHUWUHWHU� ZDU�
(QGH�'H]HPEHU�LQ�HLQH�DQGHUH�3RVWVWHOOH�
YHUVHW]W� ZRUGHQ�� 'LH� QHXH� &KHILQ� KDWWH�
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IUHL� XQG� HUVW� LQ� GUHL� 7DJHQ� ZLHGHU� KLHU�� =XP� *O�FN� KDWWH� LFK� DOOH� (PDLOV�
DXVJHGUXFNW� XQG� NRQQWH� PLFK� PLW� GHP� DQZHVHQGHQ� +HUUQ� YHUVWlQGLJHQ��
'LHVHU� VDJWH� ]X�� GLH� %HOHJH� ]X� VWHPSHOQ�� $OV� LFK� GDQQ� DEHU� GLH� ]ZHL�
6FKDFKWHOQ� PLW� GHQ� �EHU� ����� %ULHIHQ� DXVSDFNWH�� PDFKWH� HU� HLQHQ�
5�FN]LHKHU�XQG�LFK�VROOH�GRFK�LQ�GUHL�7DJHQ�QRFKPDOV�NRPPHQ��'D�JDE�HV�
I�U�PLFK�QXU�QRFK�HLQH�0|JOLFKNHLW��LFK�IUDJWH�LKQ��RE�HV�DXFK�P|JOLFK�VHL��
GLH� %HOHJH� VHOEHU� DE]XVWHPSHOQ"�'D� NDP�ZLHGHU� HLQ� JURVVHV� /lFKHOQ� DXI�
VHLQ�*HVLFKW��HU�UlXPWH�HLQHQ�7LVFK�IUHL�XQG�EUDFKWH�PLU�GHQ�6WHPSHO�XQG�

HLQ� 6WHPSHONLVVHQ�� 8QG� GDQQ�
JLQJ� HV� ORV�� 'DQN� GHU�0LWKLOIH�
PHLQHU� )UDX� ZDU� GLH� $UEHLW�
QDFK� GUHL� 6WXQGHQ�� NXU]� YRU�
GHU� 6FKOLHVVXQJ� GHU� 3RVWVWHOOH�
����� EHHQGHW�� =ZLVFKHQGXUFK�
NDPHQ� LPPHU�ZLHGHU�HLQ�SDDU�
+HUUHQ� ÄLQ� ZHLVV³� YRUEHL�� XP�
XQVHUH�$UEHLW�]X�EHJXWDFKWHQ��
�
$QVFKOLHVVHQG�J|QQWHQ�ZLU�XQV�
QRFK�HLQ�SDDU�7DJH�$XIHQWKDOW�
XQG�OLHVVHQ�XQV�YRQ�GHQ�YLHOHQ�

6HKHQVZ�UGLJNHLWHQ��DOW�XQG�QHX��EHHLQGUXFNHQ��
�

�
�

�
�
�
�
3HWHU�%HHU�
�

�
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'LH�/XIWEU�FNH�LQ�&KLQD�ZlKUHQG�GHV����:HOWNULHJV�
�
9RQ�+HLQ]�%HUJHU��:LFKWUDFK�
�
%HUHLWV�YRU�%HJLQQ�GHV����:HOWNULHJV�LQ�(XURSD�WREWHQ�.ULHJH�LQ�&KLQD��'HU�
%�UJHUNULHJ� ]ZLVFKHQ� GHQ� .RPPXQLVWHQ� XQWHU� 0DR� =HGRQJ� XQG� GHU�
.XRPLQWDQJ� XQWHU� *HQHUDO� &KLDQJ� .DL�VKHN�� 'LH� -DSDQHU�� GLH� EHUHLWV� XP�
�����LP�HUVWHQ�-DSDQLVFK�&KLQHVLVFKHQ�.ULHJ�LQ�&KLQD�ZDUHQ��0DQGVFKXUHL��
QRUG|VWOLFKVWHU� 7HLO� &KLQDV� PLW� *UHQ]HQ� ]X� .RUHD�� 5XVVODQG� XQG� GHU�
0RQJROHL�� HUREHUWHQ� LP� ]ZHLWHQ� -DSDQLVFK�&KLQHVLVFKHQ� .ULHJ�ZHLWH� 7HLOH�
&KLQDV��'LH�9HUVRUJXQJ�ZXUGH�LPPHU�VFKZLHULJHU�XQG�GLH�+DXSWVWDGW��GHV�
IUHLHQ� &KLQD�� ZXUGH� &KXQJNLQJ� LP� 6�GZHVWHQ� &KLQDV�� 1HEVW� &KXQJNLQJ�
VSLHOWH�DXFK�.XQPLQJ�HLQH�ZLFKWLJH�5ROOH��'LH�EHU�KPWH�%XUPD�6WUDVVH�YRQ�
.XQPLQJ� QDFK� %XUPD� �����NP� ODQJ�� ZDU� QLFKW� JHHLJQHW�� JURVVH�
:DUHQPHQJHQ� DXI]XQHKPHQ�� 'LH� �EOLFKHQ� 7UDQVSRUWZHJH� YRQ� XQG� QDFK�
&KLQD� NRQQWHQ� ZHJHQ� GHU� MDSDQLVFKHQ� %HVHW]XQJ� QLFKW� PHKU� YHUZHQGHW�
ZHUGHQ��'LH� �&KLQHVH�1DWLRQDO�$YLDWLRQ�&RUSRUDWLRQ� �&1$&���KDWWH�EHUHLWV�
LP� -DKU� ����� GLH� ,GHH�� HLQH� /XIWEU�FNH� �EHU� %XUPD� QDFK� ,QGLHQ�
DXI]XEDXHQ�� 'LHVH� I�KUWH� �EHU� $XVOlXIHU� GHV� +LPDOD\D�0DVVLYV�� 'LHVH�
/XIWEU�FNH� ZDU� DXFK� EHNDQQW� DOV� +803�5RXWH� RGHU� NXU]� �7KH� +803��
�%XFNHO�� +LQGHUQLV��� %HUHLWV� LP�+HUEVW� ����� IDQGHQ� HUVWH� )O�JH�PLW� '&���
XQG� '&��� VWDWW�� ,Q� GHU� )ROJH� ZXUGH� GLHVH� /XIWEU�FNH� PLW� PDVVLYHU�
8QWHUVW�W]XQJ�GHU�$PHULNDQHU� DXVJHEDXW�� (V�ZDU� DXFK� GDV� /HUQVW�FN� I�U�
GLH� /XIWEU�FNH� LQ� %HUOLQ� QDFK� GHP� ���:HOWNULHJ�� 1DFKIROJHQG� VLQG� %HOHJH�
DXV�GHU�=HLW�YRQ������ELV������]X�VHKHQ��
�

�
hEHUVLFKWVNDUWH�&KLQD�%XUPD�,QGLHQ� �4XHOOH��$Q�$LUOLQH�DW�:DU��5REHUW� /��
:LOOHWW�
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�
$XI�GHU�+803�5RXWH��4XHOOH��/LIH�0DJD]LQH�7LPH�,QF��

�
�

�
�
(UVWIOXJ� GHU� &1$&� YRP� ����������� YRQ� &KXQJNLQJ� QDFK� 5DQJRRQ� LQ�
%XUPD�� $QNXQIWVWHPSHO� 5DQJRRQ� ������������ 'HU� %ULHI� WUlJW� GLH�
8QWHUVFKULIW� YRQ� &DSWDLQ� &KDUOHV� �&KXFN�� /DPS� 6KDUS�� (U� VSLHOWH� HLQH�
WUDJHQGH�5ROOH�EHL�GHU�&1$&�DOV�2SHUDWLRQ�0DQDJHU�XQG�&KHISLORW��(U�ZDU�
PDVVJHEOLFK� EHWHLOLJW� DQ� GHU� (YDNXDWLRQ� YRQ� +RQJ� .RQJ� ZlKUHQ� GHV�
MDSDQLVFKHQ�$QJULIIV��
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�
�
(UVWIOXJ�GHU�&1$&�YRP������������YRQ�&KXQJNLQJ�QDFK�.DONXWWD��,QGLVFKH�
=HQVXU� �'UHLHFNVWHPSHO��� $XFK� GLHVHU� %ULHI� WUlJW� GLH� 8QWHUVFKULIW� YRQ�
&DSWDLQ� &KDUOHV� �&KXFN�� /DPS� 6KDUS�� $QNXQIWVWHPSHO� .DONXWWD� YRP�
������������ 0LW� GLHVHU� 9HUELQGXQJ� ZDUHQ� GLH� 5RXWHQ� PLW� GHU� %2$&� �GLH�
IU�KHUH�,PSHULDO�$LUZD\V��VLFKHUJHVWHOOW��
�

�
�
(UVWIOXJ�GHU�&1$&�YRP������������YRQ�.DONXWWD�QDFK�&KXQJNLQJ��,QGLVFKH�
=HQVXU��
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�
�

�
�
5�%ULHI�YRP�����������'HU�%ULHI�JHODQJWH�YRQ�.ZHLOLQ��YHUPXWOLFK�DXI�GHP�
/DQGZHJ��YRQ�&KXQJNLQJ�QDFK�1HZ�<RUN��86$��=HQVXU�LQ�,QGLHQ��6WHPSHO�
'+$������'LYHUVH�$QNXQIWVWHPSHO� LQ�1HZ�<RUN�����������������������XQG�
�����������(LQH�VHKU�NXU]H�/LHIHU]HLW��
�
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�
�

�
�
5�%ULHI�YRP������������'HU�%ULHI�JHODQJWH�DXI�GHP�/DQG���E]Z��:DVVHUZHJ�
YRQ� 6KDSLQJ� QDFK� &KXQJNLQJ� ��EHU� ���NP��� ZR� HU� DP� ���������� HLQHQ�
7UDQVLWVWHPSHO� HUKLHOW�� (U� ZXUGH� PLW� &1$&� YLD� .XQPLQJ� �EHU� GLH�+803�
5RXWH�WUDQVSRUWLHUW��ZR�HU�LQ�.DONXWWD�]HQVLHUW�ZXUGH��6WHPSHO�')+������'D�
GLH� 5RXWHQ� YRQ� $VLHQ� YLD� GDV� 0LWWHOPHHU� QLFKW� EHQXW]W� ZHUGHQ� NRQQWHQ��
HUIROJWH� GLH� :HLWHUOHLWXQJ� YLD� $IULND� XQG� GHP� $WODQWLN�6HUYLFH� GHU� 3DQ�
$PHULFDQ� $LUZD\V� �3$$�� QDFK� 0LDPL� �6WHPSHO� YRP� ������������
0|JOLFKHUZHLVH�HUIROJWH�GLH�=XVWHOOXQJ�QDFK�1HZ�<RUN�DXI�GHP�/DQGZHJ��
'LH� NXU]H� /LHIHU]HLW� YRQ� ��� 7DJHQ� YRQ� &KXQJNLQJ� QDFK� 0LDPL� ]HLJW�� ZLH�
HIIL]LHQW�GLH�/XIWEU�FNH�]X�GLHVHU�=HLW�IXQNWLRQLHUWH��
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�

5�%ULHI�YRP�����������YRQ�3LQJVKHN�YLD�3DKVLHQ��&KXQJNLQJ�$LUSRUW��QDFK�
86$��PLW�:HLWHUOHLWXQJ�YRQ�1HZ�<RUN�QDFK�3KLODGHOSKLD���7UDQVLWVWHPSHO�LQ�
&KXQJNLQJ� YRP� ����������� ,QGLVFKH� =HQVXU�� 9HUVFKLHGHQH� 7UDQVLW�� E]Z��
$QNXQIWVWHPSHO��0LDPL������������1HZ�<RUN�����	������������0RRUHVWRZQ�
1-� ���������� XQG� 3KLODGHOSKLD� ����������� 0LW� JURVVHU� :DKUVFKHLQOLFKNHLW�
YLD�$IULND�EHI|UGHUW��0LW�QXU����7DJHQ�7UDQVSRUWGDXHU�YRQ�&KXQJNLQJ�QDFK�
3KLODGHOSKLD� NDQQ� DQJHQRPPHQ� ZHUGHQ�� GDVV� GHU� %ULHI� ZHLWJHKHQG� PLW�
/XIWSRVW�EHI|UGHUW�ZXUGH��
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�

�
�

86�0LOLWlUEULHI� �$32��$UP\�3RVWDO� 6HUYLFH�� YRP����������YRQ� ,WKDFD� �1<��
QDFK�&KLQD� XQG� ]XU�FN� QDFK�86$��'HU� %ULHI� KDW� GLH�+803�5RXWH� VRZRKO�
YRQ� :HVWHQ� QDFK� 2VWHQ�� DOV� DXFK� YRQ� 2VWHQ� QDFK� :HVWHQ� EHIORJHQ�� (V�
NDQQ� DQJHQRPPHQ� ZHUGHQ�� GDVV� GHU� %ULHI� UHODWLY� VFKQHOO� QDFK� ,QGLHQ�
�HQWZHGHU�.DUDFKL�RGHU�&RVVLSRUH��EHI|UGHUW�ZXUGH��$32�����6WHPSHO�YRP�
����������� 'HU� +DQGYHUPHUN� $32� ���� GHXWHW� GDUDXI� KLQ�� GDVV� GHU� %ULHI�
QDFK�1RUGEXUPD�JHODQJWH�XQG�GDQQ��EHU�GLH�+803�5RXWH�QDFK�.XQPLQJ�
LQ�<XQQDQ��&KLQD��$32�6WHPSHO�����YRP�����������1DFK�HLQLJHU�=HLW�ZXUGH�
IHVWJHVWHOOW�� GDVV� GHU� (PSIlQJHU� YHUVWRUEHQ� LVW�� 'HU� %ULHI� ZXUGH� DQ� GHQ�
$EVHQGHU� ]XU�FNJHVFKLFNW� �+DQG� PLW� EODXHU� 6WHPSHOIDUEH��� ZR� HU� DP�
��������� LQ� 1HZ� <RUN� HLQWUDI�� 'HU� (PSIlQJHU�� GHVVHQ� $GUHVVH� DXIJUXQG�
GHU�0LOLWlUSRVW�QLFKW�EHNDQQW�ZDU��VWDUE�YHUPXWOLFK�LUJHQGZR�LQ�&KLQD�NXU]�
YRU�(QGH�GHV����:HOWNULHJV���
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�

5�%ULHI� YRQ�6XSX��+XQDQ�� YRP�����������QDFK�86$��'HU�%ULHI�ZXUGH�DXI�
GHP� /DQGZHJ� QDFK� &KXQJNLQJ� EHI|UGHUW�� ZR� HU� DP� ���������� HLQHQ�
7UDQVLWVWHPSHO� HUKLHOW�� 6XSX� ODJ� ]X� GLHVHU� =HLW�� QDFK� GHU� 2SHUDWLRQ� �,FKL�
*R��� KLQWHU� GHQ� MDSDQLVFKHQ� /LQLHQ�� 'HU� %ULHI� IORJ� YLD� +803�5RXWH� QDFK�
,QGLHQ��,QGLVFKH�=HQVXU��'HU�%ULHI�HUUHLFKWH�GLH�86$�DP����������LQ�0LDPL�
XQG�HUUHLFKWH�GHQ�%HVWLPPXQJVRUW�8QLRQ�&LW\�1-�DP�����������,QWHUHVVDQW�
LVW�GHU�5RXWHQYRUVFKODJ�GHV�$EVHQGHUV��YLD�/XIWSRVW�QDFK�/DJRV�LQ�1LJHULD��
GDQQ�PLW�3DQ�$PHULFDQ�$LUZD\V�QDFK�86$��'LH�UHODWLY�KRKH�)UDQNDWXU�YRQ�
����GHXWHW�DXI�GLH�]XQHKPHQGH�,QIODWLRQ�LQ�&KLQD�KLQ��
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�

5�%ULHI� YRP���������� YRQ�.XQPLQJ�QDFK�86$��%HLP�$EVHQGHU�KDQGHOW� HV�
VLFK� XP� GHQ� DPHULNDQLVFKHQ� 9L]HNRQVXO� DXI� GHP� *HQHUDONRQVXODW� LQ�
.XQPLQJ��'HU�%ULHI�IORJ��EHU�GLH�+803�5RXWH�QDFK�.DUDFKL��ZR�HU�]HQVLHUW�
ZXUGH��6WHPSHO�'+)������'LH�%HI|UGHUXQJ�HUIROJWH�YLD�$IULND�XQG�GHQ�3DQ�
$PHULFDQ� $LUZD\V� QDFK�0LDPL� �6WHPSHO� ����������� QDFK�1HZ�<RUN� �]ZHL�
6WHPSHO� YRP������������� 'HU� %ULHI� YHUOLHVV�&KLQD�ZlKUHQG�GHU� .ULHJV]HLW�
XQG�HUUHLFKWH�GLH�86$�QDFK�8QWHU]HLFKQXQJ�GHU�.DSLWXODWLRQVXUNXQGH�GXUFK�
GLH�-DSDQHU�DXI�GHP�DPHULNDQLVFKHQ�6FKLII��0LVVRXUL��LQ�GHU�7RN\R�%XFKW��
'LHV� ZDU� HLQHU� GHU� OHW]WHQ� �EHU� GLH� +803�5RXWH� JHIORJHQHQ� %ULHIH� XQG�
YHUPXWOLFK� �EHU� GLH� K|FKVW� JHIlKUOLFKH� 1RUGURXWH�� .XU]� QDFK� GHP�
:DIIHQVWLOOVWDQG� ZXUGH� GLH� 3RVW� LQ� GLH� 86$� GLUHNW� YRQ� &KLQD� �EHU� GLH�
3D]LILNURXWHQ�EHI|UGHUW���
�



����

'HU�%OLQGHQVWHJ��'LOHPPD�HLQHV�0RWLYVDPPOHUV��
�
$OV� %ULHIPDUNHQ�0RWLYVDPPOHU� YRQ� %U�FNHQEDXZHUNHQ� VXFKWH� LFK� HLQH�
%ULHIPDUNH�PLW�GHU�$EELOGXQJ�GHV�%OLQGHQVWHJV��'LHVHU�EHILQGHW�VLFK�DXI�GHU�
*UHQ]H� ]ZLVFKHQ� GHQ� *HPHLQGHQ� (PEUDFK� XQG� 'lWWOLNRQ� XQG� LVW� HLQ�
)XVVJlQJHUVWHJ� �EHU�
GLH�7|VV��/HLGHU�PXVVWH�
LFK� IHVWVWHOOHQ�� GDVV� HV�
NHLQH� VROFKH� %ULHI�
PDUNH� JLEW�� $OVR� �EHU�
OHJWH� LFK�� ZLH� PDQ�
WURW]GHP�HWZDV� 3KLODWH�
OLVWLVFKHV� �EHU� GLHVH�
KLVWRULVFKH� %U�FNH�
HU]lKOHQ�N|QQWH���
�
%HL� DOOHQ�P|JOLFKHQ� Ä.DQlOHQ³� VXFKWH� LFK� QDFK�8QWHUODJHQ� ]XU�*HVFKLFKWH�
GHV�%OLQGHQVWHJV��8QG�ZDV�PDQ�GD�DOOHV�ILQGHQ�NRQQWH�ZDU�XQJODXEOLFK��
�
=XHUVW�HLQPDO�]XP�1DPHQ�GHV�%OLQGHQVWHJV��
=XP�1DPHQ�%OLQGHQVWHJ�NDP�HU�GXUFK�VHLQHQ�,QLWLDQWHQ�+DQV�5HEPDQQ��,Q�
GHQ� 5HIRUPDWLRQVZLUUHQ� JHULHW� GHU� HYDQJHOLVFKH� 3IDUUHU� LQ� GLH� *HIDQJHQ�
VFKDIW� HLQHV�$QGHUVJOlXELJHQ��GHU� LKP�GDV�$XJHQOLFKW�QDKP�������ZXUGH�
GHU� EOLQGH� 3IDUUHU� GHU� 3IDUUHL� /XILQJHQ� ]XJHZLHVHQ�� :HLO� GHU� :HJ� LQ� GLH�
1HEHQSIDUUHL� EHVFKZHUOLFK�ZDU��PDFKWH� VLFK� 5HEPDQQ� I�U� GHQ� %DX� HLQHU�
%U�FNH� �EHU� GLH� GDPDOV� QRFK� XQJH]lKPWH� 7|VV� VWDUN�� 0LW� (UIROJ�� (V� LVW�
KLVWRULVFK�EHOHJW��GDVV� LP�-DKU������]ZLVFKHQ�GHU�
5HJLHUXQJ�LQ�=�ULFK�XQG�GHQ�*HPHLQGHQ�'lWWOLNRQ�
XQG� (PEUDFK� HLQ� 9HUWUDJ� �EHU� GHQ� 8QWHUKDOW� GHV�
©%OLQGHQ�6WHJVª�JHVFKORVVHQ�ZXUGH��8QEHNDQQW�LVW�
KLQJHJHQ��ZLH�YLHOH�6WHJH�VHLWKHU�ZHJJHULVVHQ�XQG�
HUQHXHUW�ZXUGHQ��
�
(LQ� .XSIHUVWLFK� YRQ� &RQUDG� 0H\HU� DXV� GHP� ����
-DKUKXQGHUW� VWHOOW� GHQ� JUHLVHQ� 5HEPDQQ� GDU�� GHU�
DQ�GHU�+DQG�VHLQHU�7RFKWHU�GHQ�6WHJ��EHUTXHUW��
$OV� LFK� EHL� PHLQHQ� 5HFKHUFKHQ� PHUNWH�� GDVV� GHU�
Ä%OLQGHQVWHJ³� LQ�GHU�:HOW�GHU�3KLODWHOLH�XQEHNDQQW�
LVW��GDVV�HV�DEHU�HLQH�*HVFKLFKWH��EHU�GHQ�3IDUUHU�+DQV�5HEPDQQ�JDE��GHU�
MD�HQJ�YHUEXQGHQ�LVW�PLW�GHP�Ä%OLQGHQ�6WHJ³��YHUVXFKWH�LFK�GHQ�/HEHQVZHJ�
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'HXWVFKHV�5HLFK�%HVHW]XQJ�(OVDVV������
��3IHQQLJ�

3DXO�YRQ�+LQGHQEXUJ�
6WHPSHO�6WUDVVEXUJ�

YRQ�+DQV�5HEPDQQ�PLW�SKLODWHOLVWLVFKHQ�8QWHUODJHQ�]X�GRNXPHQWLHUHQ��+LHU�
GDV�(UJHEQLV��
�
+DQV�5HEPDQQ�ZXUGH������LQ�
:LJROWLQJHQ�LP�.DQWRQ�7KXUJDX�
JHERUHQ���
�
�
�
�
�
�

�
�
�
1DFK� GHP� 8P]XJ� VHLQHU� )DPLOLH� QDFK�
:DOGVKXW�DP�5KHLQ��EHVXFKWH�HU�GLH�GRUWLJH�
/DWHLQVFKXOH���
�
�
�
�
�

�
1DFK�HLQHP�6WXGLXP�GHU�7KHRORJLH�LQ�
6WUDVVEXUJ�
�

�
�
�
�
�

�
�
HUKLHOW�HU������LQ�.RQVWDQ]�GLH�
3ULHVWHUZHLKH��
�
�
�
�
�

:DSSHQ�5HNODPHPDUNHQ�GHU�
.DIIHH�)LUPD�+$*�

*HPHLQGH�:LJROWLQJHQ�

6FKZHL]�3UR�
-XYHQWXWH������

��5DSSHQ�

'HXWVFKH�3RVW�%DXWHQ������
��3IHQQLJ�

0�QFKQHU�)UDXHQNLUFKH�
6WHPSHO�:DOGVKXW�

)UDQ]|VLVFKH�%HVDW]XQJV]RQH�%DGHQ������
���3IHQQLJ�
.RQVWDQ]�



����

(UVWH�$QVWHOOXQJHQ�IROJWHQ�LP�HOVlVVLVFKHQ�=DEHUQ�
XQG������LQ�:DOGVKXW��
�
�
�
�
�
�
�
����� HUKLHOW� GHU� UHIRUPLHUWH� 7KHRORJH�QDFK�
HLQHP� =HUZ�UIQLV� PLW� GHP� :DOGVKXWHU�
7KHRORJHQ� %DOWKDVDU� +XEPDLHU� DXI� GLH�
9HUPLWWOXQJ� GHV� =�UFKHU� 5HIRUPDWRUV�
+XOGU\FK�=ZLQJOL��
�
�
�
�
�

HLQH� 3UHGLJHUVWHOOH� LP� NOHJJDXLVFKHQ� )OHFNHQ�
*ULHVVHQ�� 5HEPDQQ� LVW� DE� GHP� -DQXDU� ����� LQ�
*ULHVVHQ�QDFKZHLVEDU��
�
�
�
�
�

�
9RP� 'H]HPEHU� ����� ELV� )HEUXDU�
����� KLHOW� VLFK� 7KRPDV� 0�QW]HU�
�7KHRORJH�� 5HIRUPDWRU� XQG�
5HYROXWLRQlU� LQ� GHU� =HLW� GHV�
%DXHUQNULHJV��� ZRKO� DOV� *DVW� GHV�
�NOHJJDXHU�� %DXHUQI�KUHUV� .ODXV�
:DJQHU�� LQ� GHP� 2UW� DXI�� (LQH�
HQJHUH� LGHRORJLVFKH� %H]LHKXQJ�
YRQ� 5HEPDQQ� ]X� 0�QW]HU� OLHJW�
GDKHU�QDKH��
�
�

'HXWVFKHV�5HLFK�������
%UXVWELOG���*URVFKHQ�

6WHPSHO�=DEHUQ�

6FKZHL]�3RUWUlWV�,������
���5DSSHQ�

+XOGU\FK�=ZLQJOL�

'HXWVFKHV�5HLFK�������
%UXVWELOG���.UHX]HU�
6WHPSHO�*ULHVVHQ�

'HXWVFKH�3RVW�GHU�''5������
����3IHQQLJ�

�����*HEXUWVWDJ�7KRPDV�0�QW]HU�
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5HEPDQQ� XQWHUVW�W]WH� MHGHQ�
IDOOV� LP� ZHLWHUHQ� 9HUODXI� GHV�
-DKUHV� GHQ� $XIVWDQG� GHU� .OHWW�
JDXHU� %DXHUQ� JHJHQ� GHQ� *UD�
IHQ�YRQ�6XO]��

�
�
�
�
�
�
�
�
�

�
�
�
�
�
%HL� GHU� 1LHGHUVFKODJXQJ� GHV� �NOHJJDXHU��
%DXHUQDXIVWDQGHV� LQ� GHU� 6FKODFKW� YRQ�
*ULH�HQ� DP� ��� 1RYHPEHU� ����� ZXUGH�
5HEPDQQ� JHIDQJHQ� JHQRPPHQ� XQG� LQ� GHU�
.�VVDEXUJ� DXI� $QRUGQXQJ� GHV� *UDIHQ� YRQ�
6XO]�PLW�HLQHP�HLVHUQHQ�/|IIHO�JHEOHQGHW��
�
�
�
�
�
'HU� EOLQGH� 5HEPDQQ�� GHVVHQ�
$XJHQK|KOHQ� PLW� +DQI� WDPSR�
QLHUW� ZDUHQ�� ZXUGH� YRQ� ]ZHL�
%HJOHLWHUQ�� GHQHQ� PDQ� GLH�
6FKZXUILQJHU� DEJHKDFNW� KDWWH�
QDFK�:DOGVKXW�JHI�KUW���
�
�
�
�

)�UVWHQWXP�/LFKWHQVWHLQ������
���5DSSHQ�

)UHLPDUNHQ�:DSSHQ��,��
*UDIHQ�YRQ�6XO]�����������

'HXWVFKH�3RVW�GHU�''5������
��ELV����3IHQQLJ�

�����-DKUHVWDJ�GHV�'HXWVFKHQ�%DXHUQNULHJHV�

'HXWVFKH�%XQGHVSRVW������
(XURSDPDUNH����3IHQQLJ�

�����*HEXUWVWDJ�-RKDQQ�6HEDVWLDQ�%DFK�
6WHPSHO�.�VVDEXUJ�

'HXWVFKH�%XQGHVSRVW������
)ORUD�XQG�3KLODWHOLH����ELV����3IHQQLJ�

6RQGHUEULHI�6WHPSHO�:DOGVKXW�



����

1DFK� GHU� hEHUQDKPH� GHU� 6WDGW� :DOGVKXW� LP� 'H]HPEHU� ����� GXUFK� HLQ�
.RQWLQJHQW� GHV� 6WDWWKDOWHUV� +DQV� ,PHU� YRQ� *LOJHQEHUJ� DXV� (QVLVKHLP�
ZXUGH�5HEPDQQ�XQWHU�7URPPHO�XQG�3IHLIHQNODQJ�]XP�6SRWW�DXV�GHU�6WDGW�
DXVJHZLHVHQ��
�
5HEPDQQ�JHODQJWH� QDFK�.RQVWDQ]��ZR� HU� ]XQlFKVW�
+LOIH� GXUFK� VHLQHQ� $PWVEUXGHU� $PEURVLXV� %ODUHU�
EHNDP���
�
�
�
�
�
�
%ODUHU�ZLHV�5HEPDQQ�XQWHU� GHP�'UXFN� GHU� |VWHU�
UHLFKLVFKHQ�5HJLHUXQJ�QDFK�=�ULFK�ZHLWHU��
�
�
�
�
�
�
'RUW�HUKLHOW�5HEPDQQ�GXUFK�
=ZLQJOLV� 9HUPLWWOXQJ� �����
HLQH�3IDUUVWHOOH�LQ�/XILQJHQ��
�

�
�
�

�
�
�
�

6FKZHL]������*HGHQNDXVJDEH�$EU�VWXQJVNRQIHUHQ]�*HQI��
���5DSSHQ�

6WHPSHO�.RQVWDQ]�����

6FKZHL]������3RVWJHVFKLFKWOLFKH�0RWLYH�XQG�
%DXGHQNPlOHU�

���5DSSHQ�
*URVVP�QVWHU�=�ULFK�

6FKZHL]�1XPLVEULHI������
�����*HEXUWVWDJ�+XOGU\FK�=ZLQJOL�

6FKZHL]������(LGJHQ��.UHX]�
���&HQW�

6WHPSHO�/XILQJHQ��(PEUDFK�������������
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5HEPDQQ�� GHU� ]XU� %HWUHXXQJ� VHLQHU� *HPHLQGH� GLH�
7|VV�]ZLVFKHQ�(PEUDFK�
�

�
�
�
�
�
�
�
�
�
�
XQG�'lWWOLNRQ��EHUTXHUHQ�PXVVWH�� OLH��QDFK�VHLQHQ�
$QZHLVXQJHQ� HLQHQ� 6WHJ� HUULFKWHQ�� GHU� XQWHU� GHP�
1DPHQ��%OLQGHQVWHJ���EHUGDXHUWH��

�
�
�
�
�
�
�

�
'HU� K|O]HUQH� 6WHJ� ZXUGH� �EHU� GLH� -DKUH� LPPHU� ZLHGHU� YRQ� GHU� KRFKJH�
KHQGHQ�7|VV�ZHJJHVFKZHPPW��DEHU�LPPHU�ZLHGHU�QHX�HUVWHOOW��
�
����� �EHUQDKP� 5HEPDQQ� GLH� 6WHOOH�
HLQHV� 3IDUUHUV� DP� 6SLWDO� DQ� GHU� 6SDQQ�
ZHLGH�LQ�=�ULFK��GLH�HU�ELV�]X�VHLQHP�7RG�
DP�����$XJXVW������LQQHKDWWH��
+HLQULFK� %XOOLQJHU� WUXJ� VHLQHQ� 7RG� DP�
����$XJXVW������LQ�VHLQ�7RWHQEXFK�HLQ��
�
�
�
�
�
�
�
�

gVWHUUHLFKLVFKH�%XQGHVSRVW������
�����(XUR�

����-DKU�-XELOlXP�+HLQULFK�%XOOLQJHU�

:DSSHQ�5HNODPHPDUNHQ�GHU�
.DIIHH�)LUPD�+$*�

*HPHLQGH�'lWWOLNRQ�

:DSSHQ�5HNODPHPDUNHQ�GHU�
.DIIHH�)LUPD�+$*�

*HPHLQGH�(PEUDFK�

6FKZHL]�������9RONV]lKOXQJ�
%ULHIDXVVFKQLWW�

6WHPSHO�'lWWOLNRQ�



����

�
�
�
�
�
'HU�K|O]HUQH��]XOHW]W�
�����HUQHXHUWH�
%OLQGHQVWHJ��

�
ZXUGH������
GXUFK�HLQH����P�ODQJH�
6WDKO��+RO]NRQVWUXNWLRQ�
PLW�3IHLOHUQ�XQG�
:LGHUODJHUQ�DXV�%HWRQ�
HUVHW]W��
�
�
�
�

8QG� GD� HV� �EHU� GHQ� HLJHQWOLFKHQ� %OLQGHQVWHJ� NHLQH� SKLODWHOLVWLVFKHQ�
8QWHUODJHQ� JLEW�� KDEH� LFK� PLU� VFKOXVVHQGOLFK� VHOEVW� HLQHQ� Ä%OLQGHQVWHJ�
%ULHI³�DQJHIHUWLJW��
�

�
�
�
�
�
�
�
�
�
�
&XHQL�6HSS�
�

6HOEVW�JHIHUWLJWHU��
%ULHI������
PLW�QHXHP��
%OLQGHQVWHJ�

6RQGHUVWHPSHO�'lWWOLNRQ�
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,FK�EUDXFKH�,KUH�+LOIH�
�
6FKRQ�ZLUG�DQ�GHU�QlFKVWHQ�$XVJDEH�GHV�/XIWSRVWKDQGEXFKHV�JHDUEHLWHW��
,FK�ZHUGH� GDV�.DSLWHO� 7$��EHUSU�IHQ�XQG� DXFK�EHUHLQLJHQ�GRFK�ZLUG�PLU�
GLHV�QXU�JHOLQJHQ�ZHQQ�LFK�DXI�,KUH�0LWKLOIH�]lKOHQ�NDQQ���
'DKHU�PHLQ�$XIUXI�LQ�Ä3KLODWHOLH�XQG�/XIWSRVW³��
:HQQ� 6LH� YRQ� PLU� JHVXFKWH� %HOHJH� EHVLW]HQ� P|FKWH� LFK� 6LH� ELWWHQ� PLU�
)RWRNRSLHQ� ]X� VHQGHQ� XP� 8QNODUKHLWHQ� EHUHLQLJHQ� ]X� N|QQHQ�� %HVWHQ�
'DQN��
�
0HLQH� HUVWH� )UDJH�� :HU� EHVLW]W� %HOHJH� YRQ� GHQ� LP� 7$� �� �/832� ��� LQ�
/X]HUQ��DXIJHI�KUWHQ����6WHUQIO�JHQ�������������QDFK�(PPHQ���
*HPlVV�=HLWXQJVPHOGXQJ�JLEW�HV�IROJHQGH�$EIOXJRUWH��%DVHO��.ORWHQ��%HUQ��
&RORPELHU�� *HQI�� $OWHQUKHLQ� XQG� %LUUIHOG�� /DXVDQQH� NRQQWH� DXV� 7HUUDLQ�
JU�QGHQ�QLFKW�EHQ�W]W�ZHUGHQ��'HP]XIROJH�N|QQHQ�HV�QLFKW�GHUHQ����VHLQ��
'LH�)O�JH�ZXUGHQ�GXUFK�)OXJ]HXJH�GHU�6/6��6FKZHL]��/XIWYHUNHKUV�6FKXOH��
JHPDFKW� ZREHL� GHU� =ZHFN� ZDU�� -RXUQDOLVWHQ� ]XU� 3UHVVHNRQIHUHQ]� LQV�
9HUNHKUVKDXV� ]X� EHI|UGHUQ�� (Y�� ZXUGH� DXFK� HLQ� )OXJ� GXUFK� GLH� $/$*� DE�
=�ULFK�GXUFKJHI�KUW���
(LQLJH� GHU� 3LORWHQ� VLQG� OHLGHU� LQ]ZLVFKHQ� YHUVWRUEHQ�� GLH� 8QWHUODJHQ�
�)OXJUDSSRUWH�� GHU� 6/6� VLQG� YHUQLFKWHW� XQG� QRFK� OHEHQGH� 3LORWHQ� N|QQHQ�
VLFK�DQ�GLHVH�)O�JH�QLFKW�PHKU�HULQQHUQ��
%HOHJW�VLQG�ELV�MHW]W�GLH�)O�JH�1HXHQEXUJ�±�(PPHQ�XQG�.ORWHQ�±�(PPHQ��
8QWHQ�HLQH�$EELOGXQJ�ZLH�GHU�%HOHJ�DXVVHKHQ�P�VVWH���
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�
:HU�NDQQ�KHOIHQ�LP�/3+�
.ODUKHLW�]X�VFKDIIHQ"�
�
�
�

$QJDEHQ�ELWWH�DQ���
+���'XEOHU��&KHOOHUDFKHUVWUDVVH����������,OOQDX�����
KGXEOHU#VXQULVH�FK�
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'DV�NXU]H�)OLHJHUOHEHQ�YRQ�7KHRGRU�%RUUHU�
�
'LH�7DJH�GHU�$HURSKLODWHOLH������VWDQGHQ�LP�=HLFKHQ�YRQ�%RUUHUV�3RVWIOXJ�
/DXIHQ�±�6RORWKXUQ��'D�LQ�/DXIHQ�NHLQH�6WDUW��XQG�/DQGHP|JOLFKNHLW�I�U�HLQ�
)OXJ]HXJ� EHVWHKW� ZXUGH� GHU� )OXJSODW]� 'LWWLQJHQ� JHZlKOW� GHU� JOHLFK]HLWLJ�
VHLQ�)OXJPHHWLQJ�GXUFKI�KUWH��
'HU� 3RVWIOXJ� ZXUGH� PLW� HLQHP� LP� ��� :HOWNULHJ� LQWHUQLHUWHQ� 6WLQVRQ� /���
6HQWLQHO�)OXJ]HXJ�GXUFKJHI�KUW��'LH�/DQGXQJ�HUIROJWH�LQ�*UHQFKHQ��
�
�
1DFKIROJHQGH� 6FKLOGHUXQJ� HQWVWDPPW� DXV� 0HOGXQJHQ� LQ� GHQ� 6RORWKXUQHU�
=HLWXQJHQ�� HLQHP� NXU]HQ� VFKULIWOLFKHQ� /HEHQVODXI� HLQHV� %UXGHUV� VRZLH�
HLQHP� SHUV|QOLFKHQ� *HVSUlFK� PLW� HLQHP�� MHW]W� YHUVWRUEHQHQ�� %UXGHU�
%RUUHUV��
�
�
7KHRGRU�%RUUHU�ZLUG�DOV�]ZHLWHV�YRQ�DFKW�.LQGHUQ�DP�����2NWREHU������LQ�
5|VFKHQ]�JHERUHQ�������]LHKW�GLH�)DPLOLH�QDFK�'HOpPRQW�ZR�7KHRGRU�DXFK�
GLH� 6FKXOH� EHVXFKW�� ����� HLQ� ZHLWHUHU� :RKQRUWVZHFKVHO� QDFK� 6RORWKXUQ��
9DWHU� %RUUHU�� 3IOlVWHUPHLVWHU� YRQ� %HUXI�� EHWUHLEW� � QHEHQEHL� PLW� VHLQHU�
(KHIUDX�GDV�5HVWDXUDQW�Ä6FKODFKWKDXV³��
�
�
1DFK�7KHRGRUV� OHW]WHP�6FKXOMDKU� LQ�6RORWKXUQ�DEVROYLHUW�HU�HLQH�/HKUH�DOV�
(OHNWULNHU� LQ�GHU�)LUPD�*URE��'DQDFK�DUEHLWHW�HU� LQ�GHU�$XWRZHUNVWDWW�YRQ�
6WXFNL�ZR�HU�DXFK�DOV�7D[LFKDXIIHXU�HLQJHVHW]W�ZLUG��$OOHV�ZDV�PLW�0RWRUHQ�
XQG�7HFKQLN�]X�WXQ�KDW�LQWHUHVVLHUW�GHQ�MXQJHQ�%XUVFKHQ��
�
�
:LH� VR� RIW� LP� /HEHQ� JLEW� GHU� =XIDOO� LQ� %RUUHUV� /HEHQ� HLQH� :HQGH�� 'HU�
&KDXIIHXU� HLQHU� IUDQ]|VLVFKHQ� )DPLOLH� HUNUDQNW� XQG� ZLUG� GXUFK� 7KHRGRU�
%RUUHU� HUVHW]W�� 'DV� (KHSDDU� UHLVW� ]XU�FN� QDFK� 3DULV� ZR� %RUUHU� �EHU� YLHO�
)UHL]HLW� YHUI�JW�� 1DW�UOLFK� YHUEULQJW� GHU� WHFKQLVFK� VHKU� ,QWHUHVVLHUWH� YLHO�
=HLW�DXI�GHP�GDPDOV�EHU�KPWHQ�)OXJSODW]�0RXUPHORQ�OH�*UDQG�LQ�GHU�1lKH�
YRQ�5HLPV��(U�ZLUG�YRP�$YLDWLN�9LUXV�LQIL]LHUW��.XU]�HQWVFKORVVHQ�PHOGHW�HU�
VLFK�DOV�6FK�OHU�LQ�GLH�)OXJVFKXOH�YRQ�+DQULRW��,QQHUW���:RFKHQ�HUZLUEW�HU�
GDV�3LORWHQEUHYHW�ZHOFKHV�GLH�1XPPHU����YRP����-XQL������WUlJW��(GPRQG�
/DEDUUH�VHLQ�)OXJOHKUHU�LVW��EHU�VHLQHQ�6FK�OHU�YROOHU�/RE��
6WRO]� �EHU� GLH� /HLVWXQJHQ� VHLQHV� 6RKQHV� NDXIW� 9DWHU� %RUUHU� LKP� HLQHQ�
+DQULRW�3RQQLHU�(LQGHFNHU��
�



� ���

$P� ��� $XJXVW� VWDUWHW� 7KHRGRU� %RUUHU� PLW� VHLQHP� HKHPDOLJHQ� )OXJOHKUHU�
/DEDUUH� YRQ� 5HLPV� QDFK� 6RORWKXUQ�� :HJHQ� 1HEHOV� NDQQ� GHU� 6WDUW� HUVW�������
��8KU�PRUJHQV�HUIROJHQ��%HL�/XUH����NP�ZHVWOLFK�YRQ�%HOIRUW�PXVVWHQ�VLH�
HLQH�/DQGXQJ�YRUQHKPHQ��2E�ZHJHQ�1HEHOV�RGHU�HLQHU�0RWRUVW|UXQJ��GD�
JHKHQ� GLH� hEHUOLHIHUXQJHQ� DXVHLQDQGHU�� *HJHQ� �� 8KU� DEHQGV� HUIROJW� GHU�
6WDUW� ]XP� :HLWHUIOXJ� 5LFKWXQJ� 6RORWKXUQ�� :HJHQ� GHU� HLQEUHFKHQGHQ�
'XQNHOKHLW� VLQG� VLH�JH]ZXQJHQ�HUQHXW�HLQH� /DQGXQJ�YRU]XQHKPHQ��'LHVH�
HUIROJW� LQ� 'HOpPRQW� ZR� 7KHRGRU� GHQ� JU|VVWHQ� 7HLO� VHLQHU� -XJHQG�
YHUEUDFKWH�� 'RUW� ILQGHW� ]X� GLHVHP� =HLWSXQNW� HLQ� 3IHUGHUHQQHQ� VWDWW�� 'LH�
%HJHLVWHUXQJ��EHU�GLH�/DQGXQJ�GHU�EHLGHQ�$YLDWLNHU� LVW�JHZDOWLJ��6LH�VLQG�
GLH� +HOGHQ� GHV� 7DJHV�� $P� IROJHQGHQ� 7DJ� XQWHUQLPPW� %RUUHU� HLQLJH�
3DVVDJLHUIO�JH� EHYRU� VLH� ]XP� )OXJ� QDFK� 6RORWKXUQ� DXIEUHFKHQ� ZR� VLH�
VHKQOLFKVW� HUZDUWHW� ZHUGHQ�� 'LH� /DQGXQJ� HUIROJW� XP� ������ 8KU� LP�
6FK|QJU�HQ�ZR������GHU�6RORWKXUQHU�0LOLWlUIOLHJHU�%RGPHU�W|GOLFK�DEVW�U]W��
�
)DVW� MHGHV�:RFKHQHQGH� ILQGHQ� QXQ� 6FKDX�� XQG� 3DVVDJLHUIO�JH� VWDWW�� 'DV�
)OXJIHOG� LP� 6FK|QJU�HQ� LVW� XQJHHLJQHW�� ]XVlW]OLFK� VWHOOW� GHU� %HVLW]HU�
�EHUULVVHQH� *HOGIRUGHUXQJHQ�� 2IIL]LHUVJHVHOOVFKDIW� XQG� $XWRPRELOFOXE�
QHKPHQ� 9HUKDQGOXQJHQ� DXI� XQG� HV� JHOLQJW� LKQHQ� GLH� 6FK�W]HQPDWWH� I�U�
N�QIWLJH�)OXJWDJH�]X�SDFKWHQ��
(V�Z�UGH�]X�ZHLW�I�KUHQ�DOO�GLH�HLQ]HOQHQ�)O�JH�YRQ�%RUUHU�DXI]X]lKOHQ��,Q�
HLQHU� =HLWXQJVQRWL]� YRP� ��� 6HSWHPEHU� ����� HUVFKHLQW�� � %RUUHU� KDEH� ELV�
DQKLQ�����$XIVWLHJH�JHPDFKW�GDUXQWHU�GHUHQ����PLW�3DVVDJLHUHQ��
�
$QVFKOLHVVHQG� HLQLJH� I�U� XQV� $HURSKLODWHOLVWHQ� RGHU� .DUWHQVDPPOHU�
LQWHUHVVDQWHQ�)O�JH�P|FKWH�LFK�KLHU�GRFK�HUZlKQHQ��
�
$P� ���� $XJXVW� ����� EHJLEW� VLFK� %RUUHU� DXI� GHQ� :HLVVHQVWHLQ� XP� GLH�
/DQGHP|JOLFKNHLW�I�U�GHQ�NRPPHQGHQ�3RVWIOXJ�]X�UHNRJQRV]LHUHQ��
�
$P� ���� $XJXVW� ZLOO� HU�PLW� 5HGDNWRU� %LOOR� GHU� Ä6RORWKXUQHU� =HLWXQJ³� QDFK�
%HUQ� IOLHJHQ��'HU�0RWRU�JLEW�QLFKW�GLH�YROOH�/HLVWXQJ�VRGDVV�VLH�ZLHGHU� LP�
6FK|QJU�HQ� ODQGHQ�� 0LW� +LOIH� GHV� )DEULNDQWHQ� 6DXVHU� NDQQ� GHU� 6FKDGHQ�
EHKREHQ�ZHUGHQ��'HU�)OXJ�QDFK�%HUQ�ZLUG�DXI�PRUJHQ�YHUVFKREHQ���
�
$P� ���� $XJXVW� VWDUWHQ� %RUUHU� XQG� %LOOR� XP� ����� 8KU� ZR� VLH� QDFK� ���
0LQXWHQ� DXI� GHP� %HXQGHQIHOG� ODQGHQ�� %RUUHU� ZLUG� YRQ� GHQ� %XQGHVUlWHQ�
/XGZLJ�)RUUHU�XQG�$UWKXU�+RIIPDQQ�HPSIDQJHQ�XQG�EHJO�FNZ�QVFKW��
8P� ������ 8KU� VWDUWHW� %RUUHU� ]XP� 5�FNIOXJ� QDFK� 6RORWKXUQ�� %HL� $WWLVKRO]�
VWUHLNW� GHU� 0RWRU� XQG� VLH� P�VVHQ� ODQGHQ�� 'HU� 6FKDGHQ� NDQQ� EHKREHQ�
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ZHUGHQ� XQG�ZHLWHU� JHKW¶V�ZR� VLH� XP� KDOE� DFKW� 8KU� LQ� 6RORWKXUQ� DXI� GHU�
6FK�W]HQPDWWH�HLQWUHIIHQ��
�
$P� ���� $XJXVW� ZLUG� GHU� ZHJHQ� VFKOHFKWHP� :HWWHU� YHUVFKREHQH� )OXJWDJ�
QDFKJHKROW�� 1HEHQ� 6FKDX�� XQG� 3DVVDJLHUIO�JHQ� ILQGHW� JHJHQ� $EHQG� GHU�
3RVWIOXJ�DXI�GHQ�:HLVVHQVWHLQ�VWDWW��,P�*HJHQVDW]�]X�HLQHU�$EKDQGOXQJ�LQ�
GHU�6%=�XQG� LP�/XIWSRVWKDQGEXFK�PHOGHW�GLH�Ä6RORWKXUQHU�=HLWXQJ³��GDVV�
/DEDUUH� XP� ��� 8KU� PLW� HLQHU� 6FKZHL]HUIDKQH� DXI� GHP� /DQGHSODW]� 5�WL��
|VWOLFK� YRP� .XUKDXV� :HLVVHQVWHLQ� PLW� � 3RVWYHUZDOWHU� %UXQQHU� XQG�
3RVWEHDPWHU�/RRVOL�ZDUWHQ��'LH�3RVW�ZXUGH�VRZRKO�DXI�GHP�:HLVVHQVWHLQ�
ZLH�DXFK�LQ�6RORWKXUQ�UHJH�EHQ�W]W��'HP]XIROJH�ZlUH�%RUUHU�VROR�JHIORJHQ��
:HLWHU� VFKUHLEW�GHU� -RXUQDOLVW�GDVV�%RUUHUV�5�FNIOXJ����0LQXWHQ�QDFK�GHU�
/DQGXQJ�PLW�/DEDUUH�DOV�3DVVDJLHU�HUIROJW�VHL��
�
���� $XJXVW� ������ 'HU� 2OWHQHU� )OXJWDJ� ZLUG� DEJHVDJW� GD� %RUUHU� GLH�
YRUJHVHKHQH� 6SLWDOPDWWH� DOV� ]X� JHIlKUOLFK� EHXUWHLOW�� 'HU� VFKRQ� YRQ� %LGHU�
EHQXW]WH�3ODW]�EHL�7ULPEDFK�LVW�QLFKW�YHUI�JEDU��'DI�U�KDW�GHU�2IIL]LHUV��XQG�
8QWHURIIL]LHUVYHUHLQ� � LQ�GHU� Ä:LWL³� EHL�*UHQFKHQ�HLQHQ�)OXJWDJ�RUJDQLVLHUW��
%RUUHU�XQWHUQLPPW���)O�JH�ZRYRQ�GUHL�PLW�3DVVDJLHUHQ��*HJHQ�KDOE�VHFKV�
8KU�VWDUWHW�HU�]XP�5�FNIOXJ�QDFK�6RORWKXUQ�PLW�GDEHL�GLH�3RVW��
�
$P����6HSWHPEHU�XQWHUQLPPW�%RUUHU�HLQHQ�(UNXQGXQJVIOXJ�YRQ����0LQXWHQ�
�EHU�GLH� LP�9RUNXUV� VWHKHQGHQ�7UXSSHQ�GHU� NRPPHQGHQ�0DQ|YHU��'DEHL�
EHJOHLWHW�LKQ�)UlXOHLQ�/\GLD�/RFKEUXQQHU��DQGHUH�4XHOOHQ��-XOLD���6FKZHVWHU�
GHV�0XVLNGLUHNWRUV��
�
$P���� 6HSWHPEHU� U�FNW� %RUUHU�PLW� 6WDPPEDFK� VHLQHP�0HFKDQLNHU� � QDFK�
6W�� %ODLVH� HLQ�� (U� IOLHJW� PLW� /W�� 5H\QROG� DOV� %HREDFKWHU� ZlKUHQG� GHQ�
0DQ|YHUQ� YRP� ��� ±� ���� 6HSWHPEHU� I�U� GLH� URWH� 3DUWHL�� ,Q� GHQ�0DQ|YHUQ�
XQWHUQHKPHQ� VLH� ��� $XINOlUXQJVIO�JH�� )�U� GLH� EODXH� *HJHQVHLWH� IOLHJHQ�
2VNDU�%LGHU�PLW�+SWP�5HDO�DOV�%HREDFKWHU��
�
���� 6HSWHPEHU� )OXJWDJ� LQ� /DXIHQ� ZR� %RUUHU� HLQLJH� SUlFKWLJH� )O�JH�
GXUFKI�KUW�� � 8P� ������ 8KU� VWDUWHW� HU� ]XP� 5�FNIOXJ� PLW� GHU� 3RVW� QDFK�
6RORWKXUQ�� :HJHQ� HLQHU� 0RWRUVW|UXQJ� PXVV� HU� � LP� 5RKUJUDEHQ� �QLFKW�
5RKUEDFKJUDEHQ� ZLH� IlOVFKOLFKHUZHLVH� YLHOHURUWV� VWHKW�� QRWODQGHQ�� 2E� HU�
HLQHQ� 3DVVDJLHU� PLWI�KUWH� LVW� QLFKW� EHOHJW�� 'DV� )OXJ]HXJ� ZLUG� DUJ�
EHVFKlGLJW�XQG�DQGHUQWDJV�SHU�)XKUZHUN�DEWUDQVSRUWLHUW��'LH�3RVW�ZLUG�]X�
)XVV�QDFK�:HOVFKHQURKU�XQG�*lQVEUXQQHQ�JHEUDFKW�ZR� VLH�PLW�GHU�%DKQ�
QDFK�6RORWKXUQ�JHODQJW���
�
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$P�����6HSWHPEHU�DEVROYLHUW�%RUUHU�GLH�5HNUXWHQSU�IXQJ��
(U�EHVWHOOW�LQ�5HLPV�HLQ�QHXHV�)OXJ]HXJ�PLW�HLQHP�VWlUNHUHQ�����36�0RWRU�
ZHOFKHV�HU�GRUW� VHOEVW��EHUQLPPW��$P�����1RYHPEHU� WULIIW� GLHVHV�PLW�GHU�
%DKQ�LQ�6RORWKXUQ�HLQ�ZR�HV�JOHLFK�PRQWLHUW�ZLUG��
�
�
%RUUHU� EHZLUEW� VLFK� XP�GHQ�&URVV�&RXQWU\� 3UHLV� $YHQFKHV� ±�'�EHQGRUI� ��
$YHQFKHV� GHV� 6FKZHL]HULVFKHQ� $HURFOXEV� YRQ� )U�� �������� :HJHQ�
WLHIKlQJHQGHQ� :RONHQ� PXVV� HU� DP� ��� 'H]HPEHU� XPNHKUHQ� GRFK� WDJV�
GDUDXI� EHVVHUW� VLFK� GDV� :HWWHU�� VRGDVV� HU� XP� ������ 8KU� PLW� :LOKHOP�
(KUHQEHUJ� DOV� 3DVVDJLHU� ]XP�$XVJDQJVSXQNW� $YHQFKHV� VWDUWHQ� NDQQ�� 8P�
KDOE�]Z|OI�8KU�GHU�6WDUW�5LFKWXQJ�'�EHQGRUI�ZR�VLH�XP�������ODQGHQ��'HU�
5�FNIOXJ�HUIROJW�XP�������8KU�� �GLH�/DQGXQJ� LQ�$YHQFKHV�XP�������8KU��
'DQDFK�]XU�FN�QDFK�6RORWKXUQ��
�
�
%RUUHU� ZLOO� I�U� HLQLJH� =HLW� QDFK� %DVHO� ZR� HU� 6FKDX�� XQG� 3DVVDJLHUIO�JH�
GXUFKI�KUHQ� ZLOO�� (QGOLFK�� QDFK� ODQJHP� :DUWHQ� NDQQ� HU� DP� ���� )HEUXDU�
������EHUIOLHJHQ�ZR�HU�NXU]�QDFK�0LWWDJ�DXI�GHU�6W�-DNREVZLHVH�ODQGHW��(U�
XQWHUQLPPW� QLFKW� QXU� DQ� GHQ� :RFKHQHQGHQ� )OXJYRUI�KUXQJHQ� HEHQIDOOV�
DXFK�XQWHU�GHU�:RFKH��,P�0lU]�JHGHQNW�HU�QDFK�%HUQ�]X��EHUVLHGHOQ�GD�HU�
PLW� VHLQHP� )OXJ]HXJ� DP� 9HUJOHLFKVIOLHJHQ� GHV� 0LOLWlUGHSDUWHPHQWHV�
WHLOQHKPHQ�ZLUG��
�
�
$P� ���� 0lU]� ILQGHW� HLQ� )OXJPHHWLQJ� PLW� GHP� EHNDQQWHQ� IUDQ]|VLVFKHQ�
6WXU]IOLHJHU� 0RQWPDLQ� XQG� %RUUHU� VWDWW�� 9HUPXWOLFK� ZLOO� %RUUHU� JHJHQ�EHU�
-HDQ� 0RQWPDLQ� PLW� GHVVHQ� ZDJKDOVLJHQ� 6WXU]�� XQG� 5�FNHQIO�JHQ� QLFKW�
]XU�FNVWHKHQ�XQG�ZDJW�PLW�VHLQHP�$SSDUDW�]X�YLHO��%HL�VHLQHP�OHW]WHQ�GHU�
GUHL� � )O�JH�� NODSSHQ� GLH� )O�JHO� SO|W]OLFK� QDFK� REHQ� XQG� %RUUHU� VW�U]W�PLW�
VHLQHP�)OXJ]HXJ� VHQNUHFKW� DE�� (U� NDQQ�QXU� QRFK� WRW� DXV� GHQ� 7U�PPHUQ�
JHERUJHQ� ZHUGHQ�� 0LW� GHU� %DKQ� ZLUG� %RUUHUV� /HLFKH� QDFK� 6RORWKXUQ�
�EHUI�KUW� ZR� DP� ���� 0lU]� ����� � XQWHU� JURVVHU� $QWHLOQDKPH� GHU�
%HY|ONHUXQJ�HU�DXI�GHP�6W��.DWKDULQHQ� )ULHGKRI� VHLQH� OHW]WH�5XKH� ILQGHW��
$Q� GHU� :HVWVHLWH� GHV� )ULHGKRIV� LVW� GDV� *UDE� KHXWH� QRFK� HUKDOWHQ�� 1DFK�
GHP�$EVWXU]�ZLUG� YRQ�GHQ�6RORWKXUQHU� =HLWXQJHQ�GLH�6DPPOXQJ� Ä%RUUHUV�
'DQN³�LQLWLLHUW��'HU�(UWUDJ�NRPPW��GHQ�+LQWHUEOLHEHQHQ�%RUUHUV�]XJXWH��
�
�
�
�
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�

$Q�GHQ�)OXJWDJHQ�%RUUHUV�ZXUGHQ�YHUVFKLHGHQH�3RVWNDUWHQVXMHWV�YHUNDXIW��+LHU�GLH�2.���PLW�
GHP�+LQZHLV�DXI�GLH�YHUZHQGHWHQ�6DXVHU�.HU]HQ�

�

9RP�)OXJ�QDFK�%HUQ�DP�����������PLW�5HGDNWRU�%LOOR�H[LVWLHUHQ�]DKOUHLFKH�)RWRNDUWHQ�YRQ�
%RUUHU�PLW�GHP�)OXJ]HXJ�DXI�GHP�%HXQGHQIHOG�

�
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7KHRGRU�%RUUHU�PLW�/W�5H\QROG�DQOlVVOLFK�GHQ�0DQ|YHUQ�LP�6HSWHPEHU������
�

2.���YRP�)OXJWDJ�/DXIHQ�YRP������������JHVFKULHEHQ�YRQ�7KHRGRU�%RUUHU�DQ�GHQ�$YLDWLNHU�
%RUUHU�LQ�6RORWKXUQ�

�
�
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1RWODQGXQJ�LP�
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:HOVFKHQURKU�DXI�
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'DV�*UDE�YRQ�%RUUHU�DXI�GHP�
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�
*HGHQNNDUWH�QDFK�%RUUHUV�$EVWXU]�KHUDXVJHJHEHQ�YRP�9HUODJ�(UQVW�.OHHV�LQ�%DVHO�
(V�]HLJW�GLH�$EVWXU]VWHOOH��UHFKWV�%RUUHU�PLW�VHLQHP�9DWHU�EHZXQGHUQ�GLH�6WXU]IO�JH�

0RQWPDLQV��OLQNV�LP�.UHLV����
3UR������YHUNDXIWHQ�.DUWHQ��JHKHQ�)U�������DQ�GLH�+LQWHUEOLHEHQHQ�%RUUHUV��

�

�
68�YRP�)OXJ�*UHQFKHQ�±�6RORWKXUQ�DQOlVVOLFK�GHP�7DJ�GHU�$HURSKLODWHOLH�LQ�*UHQFKHQ���

'LH�/DQGXQJ�PLW�GHU�$QWRQRY�$Q���HUIROJWH�DXI�IUHLHP�)HOG�DP�ZHVWOLFKHQ�6WDGWUDQG�YRQ�
6RORWKXUQ�

�
+�'XEOHU�



����

Die Firma M. Kyburz AG in Freienstein (ZH)  
entwickelt, produziert und vertreibt Elektromobile seit 1991. Nicht nur die 
Post setzt auf wendige Elektrofahrzeuge: Immer mehr Personen, die nicht 
mehr Auto fahren wollen, satteln auf drei- oder vierrädrige Elektrofahrzeuge 
um. Marktleader in der Schweiz ist die Firma Ing. Büro. M. Kyburz AG in 
Freienstein (ZH). Hier läuft die Produktion von lautlosen drei- und 
vierrädrigen Elektrofahrzeugen auf Hochtouren. 
 
Anlass zu dieser Eigenentwicklung war ein Unfall des Schwiegervaters, der 
dadurch eine Gehbehinderung erlitt. Schwiegersohn Martin Kyburz stellte 
dem Golfbegeisterten ein elektrisches Mobil her, das jenen auf den JU�nen 
Rasen ähnelte. Nach und nach entwickelte sich dieses zum dreirädrigen 
Seniorenfahrzeug Classic. In der Zwischenzeit erfolgte der Umzug ins 
]�rcherische Freienstein, ins Annexgebäude einer ehemaligen Spinnerei. 
Heute umfasst die Belegschaft 40 Mitarbeitende. 
 
Der diplomierte Elektroingenieur HTL präsentierte 1992 am Genfer 
Autosalon ein selbstentwickeltes, schnittiges Elektromobil mit der 
Bezeichnung «Cheetah» (Gepard). Es fuhr bis zu 130 km/h und die 
Reichweite betrug 150 km. Praktisch gleichzeitig stellte er das erste 
dreirädrige Elektrofahrzeug fࡇ� r Senioren her (nicht zu vergleichen mit 
elektrisch angetriebenen 5ROOVW�hlen). 
 
Die drei- und vierrädrigen Elektrofahrzeuge können je nach dem ohne 
Ausweis gefahren werden: Die auf eine Maximalgeschwindigkeit von 10 
km/h ausgelegten Modelle gehören zu dieser Kategorie. Sie G�rfen auch 
auf Trottoirs und in Fussgängerzonen verkehren, wobei hier U�cksichts-
volles Fahren angezeigt ist. )�r schnellere Modelle bis 20 oder 30 km/h ist 
ein Mofaausweis nötig. Diese G�rfen auf Radwegen verkehren.  
 
Der Renner I�r Einzelpersonen ist der «Classic 12», welcher ohne 
)�hrerausweis gefahren werden kann und bis zu 12 km/h fährt. 
Kostenpunkt: Ab 12'800.00 Fr. Bis jetzt  fabrizierte die Firma gegen 5000 
solche Fahrzeuge. 
 
Es gibt in der Schweiz noch zahlreiche andere Vertreiber von Elektro-
rädern, die aber meist importieren.  
 
Die Fahrzeuge sind alles andere als reparaturanfällig, aber die Firma 
Kyburz hat ein Netz von Töff- bzw. Velohändlern aufgebaut, die 
grundlegende Pannen im Nu beheben können. Ausserdem garantiert die 
Firma einen 48-Stunden-Pannenservice.  
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Dass auf die Vehikel Verlass ist, 
beweist der Grossauftrag der 
schweizerischen Post bei Kyburz: 
Mittlerweile stehen �ber 2000 
dreirädrige Elektromobile vom Typ 
DXP bei der Post im Einsatz. Und 
zwar im Flachland als auch im 
Berggebiet. Auch der Einsatz bei 
winterlichen Bedingungen ist 
gewährleistet. Sie sind schneller 
und leistungsfähiger als die 
gängigen Modelle. Bereits 

schwören viele Pöstler auf diese Modelle, welche I�r die %HG�rfnisse als 
Zustellfahrzeug entwickelt worden sind. Wenn man bedenkt, dass das 
Personal zuvor mit Benzin-Kleinmotorrädern unterwegs war, so bedeutet 
der Umstieg auf die Elektrodreiräder einen Quantensprung. Diese sind 45 
km/h schnell, einfach zu bedienen; patent ist die automatische 
Parkbremse, womit das zeitaufwendige %HQ�tzen des Ständers nicht mehr 
nötig ist. Je nach Bedarf kann noch ein Anhänger angekoppelt werden.  
 
Insgesamt erhält die Schweizer 
Post 3000 Kyburz- Elektro-
dreiräder. Auch die Postunter-
nehmen von Norwegen und 
Luxemburg sind auf den 
Geschmack gekommen: Die 
Nordländer haben eine Option von 
mehreren tausend Fahrzeugen 
vorgenommen und Kyburz ent-
wickelte extra I�r die Luxemburger 
Post einen elektrisch betriebenen 
Handschubkarren. Aber auch 
zahlreiche Gemeinden ergänzen 
den Kommunalfahrzeug-Park mit 
Elektrodreirädern. 
 
Text bearbeitet: Peter Ritz 
Unterlagen und Informationen: Martin Schöb 
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:XVVWHQ� 6LH� VFKRQ���� � � � � GDVV� GDV� HUVWH� 6WUDKOYHUNHKUVIOXJ]HXJ� LQ�
1RUGDPHULND� QLFKW� YRQ� GHQ� EHNDQQWHQ� 86�$PHULNDQLVFKHQ� )OXJ]HXJ�
KHUVWHOOHUQ�%RHLQJ��'RXJODV�RGHU�&RQYDLU�JHEDXW�ZXUGH"�(V�ZDU�GLH�)LUPD�
$YUR�&DQDGD��GLH�VFKRQ������DP�(QWZXUI�HLQHV�$LUOLQHUV�PLW�6WUDKOWXUELQHQ�
DUEHLWHWH� XQG� DP� ���� $XJXVW� ������ ]ZHL�:RFKHQ� QDFK� GHP� (UVWIOXJ� GHU�
EULWLVFKHQ�'H�+DYLOODQG��&RPHW��PLW�GHP�(UVWIOXJ�GHU�$YUR�&������-HWOLQHU��
GLH� )DFKZHOW� LQ� 6WDXQHQ� YHUVHW]WH�� 2EZRKO� GLH� 9HUVXFKVIO�JH� RKQH�
=ZLVFKHQIlOOH� DEVROYLHUW� ZXUGHQ�� VWRSSWH� $YUR� &DQDGD� GHQ� %DX� GHV��
���VLW]LJHQ�$LUOLQHUV�QRFK�EHYRU�GLH�6HULHQIHUWLJXQJ�EHJRQQHQ�KDWWH���
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:XVVWHQ�6LH�VFKRQ���             dass sich der erste Zusammenstoss zweier 
Verkehrsflugzeuge in der Luft bereits im Jahr 1922 ereignete? In Zeiten 
ohne Flugflächen und GPS orientierten sich die Piloten der ersten 
Linienflugzeuge im Sichtflug am Verlauf von Strassen. So stiessen eine 
französische Farman "Goliath" und eine britische De Havilland D.H. 18 
über Nordfrankreich zusammen als beide Piloten bei schlechter Sicht auf 
Gegenkurs einer Strasse folgten. 

�
�

�
:DOWHU�.DOW��
4XHOOH���ZZZ�DLUYHQWXUH�GH��*��6FKPLG�
�

$YUR�&������-HWOLQHU�� 'H�+DYLOODQG��&RPHW��

)DUPDQ��*ROLDWK�� 'H�+DYLOODQG�'�+�����
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'HU�EHVRQGHUH�%HOHJ��
'HU�JURVVH�)RUPDWLRQVIOXJ�YRQ�,WDOR�%DOER�LP�-DKUH������
�
,WDOR�%DOER�ZXUGH�DP���� -XQL������ LQ�4XDUWHVDQD�
LQ�GHU�3URYLQ]�)HUUDUD��JHERUHQ��,P�HUVWHQ�:HOWNULHJ�
ZDU�HU� DOV�2IIL]LHU� LP�$OSHQNRUSV� LQ�)HOWUH� XQG�ZDU�
VSlWHU� DXFK� LQ� GLH� .lPSIH� XP� GHQ� 0RQWH� *UDSSD�
YHUZLFNHOW�� 1DFK� GHP� .ULHJ� VWXGLHUWH� HU�
6R]LDOZLVVHQVFKDIWHQ� LQ� )ORUHQ]� XQG� ZXUGH� GDQQ�
%DQNDQJHVWHOOWHU�LQ�)HUUDUD��
6FKRQ� YRU� GHU� 0DFKW�EHUQDKPH� 0XVVROLQLV� WUDW� HU�
GHU� IDVFKLVWLVFKHQ� 3DUWHL� EHL� XQG� RUJDQLVLHUWH� DOV� 2UWVJUXSSHQOHLWHU� GLH�
9HUIROJXQJ� YRQ� .RPPXQLVWHQ� XQG� 6R]LDOLVWHQ�� %HUHLWV� EHLP� 0DUVFK� DXI�
5RP�ZDU�HU�HLQHU�GHU�3DUWHLI�KUHU�������ZXUGH�HU�&KHI�GHU�IDVFKLVWLVFKHQ�
0LOL]�������6WDDWVVHNUHWlU�LP�:LUWVFKDIWVPLQLVWHULXP��
2EZRKO� %DOER� YRQ� GHU� )OLHJHUHL� QRFK� NHLQH� $KQXQJ� KDWWH�� HUQDQQWH� LKQ�
0XVVROLQL� ����� ]XP� 6WDDWVVHNUHWlU� I�U� GDV� /XIWIDKUWZHVHQ�� (U� DEVROYLHUWH�
HLQH� 6FKQHOODXVELOGXQJ� ]XP� 3LORWHQ� XQG� ZDU� HLQH� ]HQWUDOH� )LJXU� EHLP�
$XIEDX�GHU�LWDOLHQLVFKHQ�/XIWZDIIH��GHU�5HJLD�$HURQDXWLFD��
0XVVROLQL� EHI|UGHUWH� LKQ� ]XP� /XIWPDUVFKDOO�� ,Q� GLHVHU� )XQNWLRQ� KDWWH� HU�
DXFK�PLW�GHP�GHXWVFKHQ�5HLFKVPDUVFKDOO�+HUPDQQ�*|ULQJ�]X�WXQ��PLW�GHP�
HU�SULYDW�)UHXQGVFKDIW�VFKORVV��
6HLQ� (UIROJ� EUDFKWH� ,WDOR� %DOER� EDOG� YLHO� 1HLG� XQG� 0LVVJXQVW� HLQ�� �����
ZXUGH�HU�QDFK�,WDOLHQLVFK�/LE\HQ�YHUVHW]W��ZR�HU�*HQHUDOJRXYHUQHXU�ZXUGH��
(U�EHP�KWH�VLFK��LWDOLHQLVFKH�6LHGOHU�I�U�GLH�.RORQLH�]X�JHZLQQHQ��1DFK�GHU�
GHXWVFKHQ� ,QYDVLRQ� 3ROHQV� ZDQGWH� HU� VLFK� YHKHPHQW� JHJHQ� 0XVVROLQLV�
%�QGQLV� PLW� +LWOHU� XQG� EHI�UZRUWHWH� HLQHQ� .ULHJVHLQWULWW� ,WDOLHQV� DQ� GHU�
6HLWH� *URVVEULWDQQLHQV�� $P� ���� -XQL� ����� ZXUGH� HU� QDFK� RIIL]LHOOHU�
'DUVWHOOXQJ� �EHU� 7REUXN� YHUVHKHQWOLFK� GXUFK� (LJHQEHVFKXVV� YRQ� GHU�
LWDOLHQLVFKHQ�)OXJDEZHKU�DEJHVFKRVVHQ��%LV�KHXWH�ZLUG�GDU�EHU�VSHNXOLHUW��
RE�HV�VLFK�GDEHL�ZLUNOLFK�XP�HLQ�9HUVHKHQ�KDQGHOWH��
�
'LH�PLOLWlULVFKH�/XIWIDKUW�EHNDP�]X�GLHVHU�=HLW�QXU�ZHQLJ�$XIPHUNVDPNHLW���
,WDOLHQ� ZROOWH� GDV� lQGHUQ� XQG� %DOER� HUODQJWH� GDQN� VHLQHU�
$WODQWLN�EHUTXHUXQJHQ�PLW�JUR�HQ�)OXJ]HXJIRUPDWLRQHQ�%HU�KPWKHLW�������
IORJ�HU�PLW����6DYRLD�0DUFKHWWL�6����YRQ�2UEHWHOOR�QDFK�5LR�GH�-DQHLUR�XQG�
�����PLW����)OXJ]HXJHQ�YRQ�5RP�QDFK�&KLFDJR�XQG�1HZ�<RUN��
'HU� )RUPDWLRQVIOXJ� YRQ� ����� ZDU� HLQH� EHHLQGUXFNHQGH� /HLVWXQJ�� 'DV�
3URMHNW� HUIRUGHUWH� HLQ� YROOHV� -DKU� GHU� 3ODQXQJ� XQG� GHU� $XVELOGXQJ� YRQ�
YLHOHQ� 3LORWHQ� XQG� 0HFKDQLNHU�� 'DV� 8QWHUQHKPHQ� ZXUGH� 'HFHQQLDO�
JHQDQQW�� XP�GDV����MlKULJH�%HVWHKHQ�GHU� LWDOLHQLVFKHQ�5HJLD�$HURQDXWLFD�
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]X�IHLHUQ���$NWXHOO�ZXUGHQ����)OXJ]HXJH�HLQJHVHW]W��ZHOFKH�LQ�)RUPDWLRQ�LQ�
*UXSSHQ�j�GUHL� )OXJ]HXJHQ� IORJHQ��'HU�)RUPDWLRQVIOXJ�EHJDQQ�DP���� -XOL�
XQG�ODQGHWH�LQ�GHU�1lKH�YRQ�5RP�DP�����$XJXVW��
�

'LH�5HLVHURXWH�GHV�)RUPDWLRQVIOXJHV�YRQ�������
�
=XP� (LQVDW]� NDPHQ� 6,$(� 6���;� 0DUFKHWWL� :DVVHUIOXJ]HXJH�� 'DV�
)OXJ]HXJ� ZXUGH� ����� HQWZLFNHOW� XQG� DOV� *DQ]PHWDOOIOXJ]HXJ� PLW� HLQHP�
)O�JHO�� ]ZHL� 5�PSIHQ�� GLH� JOHLFK]HLWLJ� DOV� 6FKZLPPHU� GLHQWHQ� XQG� HLQHP�
HLQIDFKHQ� +|KHQOHLWZHUN� PLW� GUHL� 6HLWHQOHLWZHUNHQ� DXVJHI�KUW�� 'DV�
/HLWZHUN� ZDU� �EHU� �� 5RKUDXVOHJHU� PLW� GHP� )O�JHO� XQG� GHP� MHZHLOLJHQ�
5XPSIHQGH�YHUEXQGHQ��=XU�6WDELOLVLHUXQJ�ZDUHQ�GHU�/HLWZHUNDXVOHJHU�XQG�
GLH�6HLWHQOHLWZHUNH�PLW�'UlKWHQ�YHUVSDQQW��
�

'LH�]ZHL�EDXJOHLFKHQ�0RWRUHQ�ZDUHQ�
LQ� HLQHU� 7ULHEZHUNVJRQGHO� �EHU� GHU�
)O�JHOPLWWH� LQ� 7DQGHP�$QRUGQXQJ�
PLW� HLQHP� =XJ�� XQG� HLQHP� 'UXFN�
SURSHOOHU� HLQJHEDXW�� ,P� 3URWRW\S�
ZDUHQ� ]ZHL� 0RWRUHQ� )LDW� $���� PLW�
MHZHLOV� ���� 36� LQ� HLQHU� VWURP�
OLQLHQI|UPLJHQ� 7ULHEZHUNVJRQGHO�
HLQJHEDXW�� ����� ZXUGHQ� /RUUDLQH�

'LHWULFK�0RWRUHQ� �/RUUDLQH�'LHWULFK� ��� '��PLW� ���� 36� HLQJHVHW]W�� XQG� I�U�
GHQ�$WODQWLNIOXJ�GXUFK� OHLVWXQJVVWlUNHUH�0RWRUHQ�YRP�7\S�,VRWWD�)UDVFKLQL�
$VVR������WHLOZHLVH�Y|OOLJ�XQYHUNOHLGHW��HUVHW]W��
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'DV�&RFNSLW�I�U�3LORW�XQG�.RSLORW�ZDU�LP�)O�JHO�XQWHU�GHU�7ULHEZHUNVJRQGHO�
DQJHRUGQHW��'LH�3DVVDJLHUH�VDVVHQ�LQ�GHQ�EHLGHQ�6FKZLPPHUQ��
*OHLFK� QDFK� GHU� ,QGLHQVWVWHOOXQJ� ����� EUDFK� HV� ��� *HVFKZLQGLJNHLWV���
5HLFKZHLWHQ�� XQG� +|KHQUHNRUGH�� (V� ZDU� GDV� HUVWH� )OXJ]HXJ�� GDV� GHQ�
6�GDWODQWLN��EHUTXHUWH����0RQDWH�YRU�&KDUOHV� /LQGEHUJK� LP�)HEUXDU������
IORJ�GDV�)OXJERRW�PLW�GHP�1DPHQ�6DQWD�0DULD�XQWHU�)UDQFHVFR�GH�3LQHGR�
YRQ�'DNDU�LQ�6HQHJDO�QDFK�3HUQDPEXFR�LQ�%UDVLOLHQ���
'LH� 6���� ZXUGH� GDQQ� LQ� GHU� LWDOLHQLVFKHQ� XQG� GHXWVFKHQ� /XIWZDIIH�
HLQJHVHW]W��6LH�GLHQWHQ�DOV�/DQJVWUHFNHQERPEHU�XQG�3DWURXLOOHQIOXJ]HXJ�LP�
=ZHLWHQ�:HOWNULHJ��
�

�
6DYRLD�0DUFKHWWL�6����$��DXVJHU�VWHW�PLW��)LDW�$���0RWRUHQ�PLW�HLQHU�/HLVWXQJ�YRQ�����36��

8QWHU�GHQ�0RWRUHQ�LVW�GLH�3LORWHQNDQ]HO�DQJHRUGQHW��
�

�
'HU� )OXJ� VFKLHQ� QLFKW� JXW� ]X� VWDUWHQ�� %HL� GHU� /DQGXQJ� LQ� $PVWHUGDP�
NHQWHUWH� GDV� YRQ� &DSWDLQ� %DOGLQL� SLORWLHUWH� :DVVHUIOXJ]HXJ� XQG� GHU�
,QJHQLHXU� 8JR� 4XLQWD� YHUORU� VHLQ� /HEHQ�� 1DFK� GHP� 6WDUW� YRQ� GHU�
QLHGHUOlQGLVFKHQ� +DXSWVWDGW� IORJ� GLH� )RUPDWLRQ� QDFK� /RQGRQGHUU\�� GDQQ�
5LFKWXQJ� ,VODQG� QDFK� 5H\NMDYLN��:HJHQ�1HEHO�PXVVWH� GDV�*HVFKZDGHU� ��
7DJH�ZDUWHQ��ELV�VLH��]XU�.�VWH�YRQ�/DEUDGRU�QDFK�&DUWZULJKW�ZHLWHUIOLHJHQ�
NRQQWHQ��'LHV�ZDU�GLH� OlQJVWH�XQG�VFKZLHULJVWH�(WDSSH�GHU�5HLVH��$P�����
-XOL� JLQJ�HV�ZHLWHU�QDFK�6KHGLDF� LQ�1HXVFKRWWODQG��ZR� VLH�QDFK�HLQHP���
VW�QGLJHQ�)OXJ� ODQGHWHQ��$P����� -XOL� VWDUWHWHQ�VLH�5LFKWXQJ�0RQWUHDO�XQG�
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QDFK�&KLFDJR��ZR�VLH�DEHQGV�JHJHQ�������8KU�DXI�GHP�/DNH�0LFKLJDQ�DP�
����-XOL������ODQGHWHQ��,Q�&KLFDJR�ZXUGH�GLH�6HYHQWK�6WUHHW�LQ�%DOER�'ULYH�
XPEHQDQQW�� 3UlVLGHQW� 5RRVHYHOW� OXG� LKQ� ]XP� (VVHQ� HLQ�� 8QG� YRP�
,QGLDQHUVWDPP� GHU� 6LRX[� ZXUGH� HU� DGRSWLHUW� XQG� HUKLHOW� GHQ� 1DPHQ�
Ä+lXSWOLQJ� )OLHJHQGHU�$GOHU³��'HU� )OXJ� JLQJ� DP����� -XOL�ZHLWHU�QDFK�1HZ�
<RUN��ZR�VLH�LQ�&RQH\�,VODQG�DQ�GHU�:DVVHUIOXJ]HXJ�%DVLV�ODQGHWHQ��

�
'HU�JH]HLJWH�%HOHJ���DXI�GHU�OHW]WHQ�6HLWH��LVW�PLW�GHU�0DUNHQDXVJDEH�GHV�
*HVFKZDGHUIOXJ�7ULSW\FKRQ� ����� �� ������ /�� �,�%$/%�� DXI� HLQHP�
HLQJHVFKULHEHQHQ�%ULHI�IUDQNLHUW�XQG�LQ�5RP�DP��������HQWZHUWHW��(U�LVW�DXI�
GHP� )OXJ� QDFK� &KLFDJR� EHI|UGHUW� ZRUGHQ� XQG� KDW� GHQ� )OXJVWHPSHO�
�&URFLHUD�$HUHD�GHO�'HFHQQDOH�����XQG�LVW�YRQ�*HQ���,WDOR�%DOER��XQG�7HQ��
&RO���6WHIDQR�&DJQD��XQWHUVFKULHEHQ��$XI�GHU�5�FNVHLWH� LVW�GDV�6LHJHO�GHV�
Ä0,1,67(52� '(//¶$(521$87,&$³� VRZLH� GHU� $QNXQIWV�6WHPSHO� YRQ�
&KLFDJR�]X�VHKHQ��,QVEHVRQGHUH�PLW�8QWHUVFKULIW�GHV�/XIWIDKUWPLQLVWHUV�XQG�
.RPPDQGDQWHQ�,7$/2�%$/%2�HLQH�JURVVH�)OXJSRVW�5DULWlW��
�
hEULJHQV��,P�,QWHUQHW�XQWHU�Ä<RX�WXEH³�,WDOR�%DOER�HLQJHEHQ�XQG�VLH�
N|QQHQ�ÄOLYH³�DXI�GHU�$WODQWLN�hEHUTXHUXQJ�PLW�GDEHL�VHLQ��
�
WĞƚĞƌ��ĞĞƌ�
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'HU�EHVRQGHUH�%HOHJ�
�
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*HVFKZDGHUIOXJ�YRQ�,��%DOER�YRQ�5RP�QDFK�&KLFDJR��
�


