
$XVJDEH������'H]HPEHU����� 

7U|GHOPDUNW�]XP���MlKULJHQ�%HVWHKHQV�GHU�%:/ 

YRQ�5DOSK�0HL�QHU� 

=XP���-MlKULJHQ�%HVWHKHQ�GHU�%�U�
JHUOLVWH� :LW]KHOGHQ� /HLFKOLQJHQ�
ULFKWHWH� GLH�%:/� DP� ���-XQL� �����
HLQHQ� -XELOlXPVPDUNW� PLW� 7U|GHO��
.XQVW� XQG� +DQGZHUN� DXV�� )�U� GLH�
NOHLQHQ� *lVWH� VWDQG� DXFK� HLQH�
+�SIEXUJ�]XU�9HUI�JXQJ��'LH�%HVX�
FKHU� NRQQWHQ� VLFK� DQ� .XQVWJHJHQ�
VWlQGHQ� DXV� GHU� 5HJLRQ�� VRZLH�
+RO]GUHFKVHOUDUEHLWHQ� XQG� HLQHU�

:HLQSUREH� HUIUHXHQ�� $XFK� I�U� GDV�
OHLEOLFKH�:RKO�ZDU �JHVRUJW� 
/HLGHU� VSLHOWH� GDV� :HWWHU� QLFKW� JDQ]�
PLW�� DEHU� HV� ZDU� LPPHU� HLQ� EXQWHV�
7UHLEHQ�DXI�GHP�0DUNW�]X�VHKHQ�  
'HQ�hEHUVFKXVV�DXV�GHP�-XELOlXPV�
PDUNW� VSHQGHWH� GLH�%:/� GHQ� EHLGHQ�
2EHUOHLFKOLQJHU� *UXQGVFKXOYHUHLQHQ��
GHU�*UXQGVFKXOH�)ODPHUVFKHLG��VRZLH�
GHU�*UXQGVFKXOH�%HQQHUW� 

'LH� 6SHQGHQ�EHUJDEH� IDQG� DP� ����
1RYHPEHU������LP�&DIp�6WULHNHU�VWDWW� 
%LUJLW� -�UJHQV� XQG� &KULVWD� 5RVHQEHU�
JHU� DOV� 6FKXOOHLWHU�� VRZLH� MHZHLOV� HLQ�
9HUWUHWHU�GHU�6FKXOYHUHLQH�QDKPHQ�GLH�
6FKHFNV� LQ�HLQHU�+|KH�YRQ� MH�������¼�
HQWJHJHQ�XQG�]HLJWHQ�VLFK�KRFKHUIUHXW�
�EHU�GLHVH�*HVWH��VLQG�GRFK�GLH�6FKXO�
YHUHLQH� DXFK� LPPHU� DXI� 6SHQGHQ� DQ�
JHZLHVHQ�� 

% : /

%\H��E\H�bX«« 

YRQ�0DUWLQ�6WHLQKlXVHU 

$P����1RYHPEHU������XP�������8KU�
ZDU�HV�VRZHLW� 
'HU� ]XP� :DKU]HLFKHQ� JHZRUGHQH�
:LW]KHOGHQHU� )HUQVHKWXUP� ZXUGH� JH�
VSUHQJW��������7DJH�QDFK�GHP�5LFKWIHVW�DP�
���� 'H]HPEHU� ����� PXVVWHQ� VLFK� GLH�:LW]�
KHOGHQHU�YRQ�LKUHP�JHOLHEWHQ�ÄbX³�WUHQQHQ� 
0LW������P�'XUFKPHVVHU������ W�*HZLFKW�XQG�
������P�+|KH�KDW�GHU�7XUP��EHU�IDVW����-DK�
UH�GLH�6LOKRXHWWH�YRQ�:LW]KHOGHQ�EHVWLPPW� 
,KQ� XQWHU� 'HQNPDOVFKXW]� ]X� VWHOOHQ� ZXUGH�
DEJHOHKQW�� DEHU� ZHQLJVWHQV� JHODQJ� HV� GHP�
999�HLQ�FD����P�ODQJHV�7HLO�]X�VLFKHUQ� 
'LHVHV�VROO�DQ�SURPLQHQWHU�6WHOOH�]XU�(ULQQH�
UXQJ� XQG� HYHQWXHOO� DOV� $XVVLFKWVSODWWIRUP�
ZLHGHU�HUULFKWHW�ZHUGHQ� 

«��QLHPDOV�JHKW�PDQ�VR�JDQ]«« 



6HLWH�� %/,&.:,1.(/������'H]HPEHU����� 

:$1'(53$5.3/$7=�Ä1(8(1+2)� 

9RQ�0DUWLQ�6WHLQKlXVHU 

1DFKJHKDNW 

,P�-DKU������KDW�GHU�5DW�GHU�
6WDGW� /HLFKOLQJHQ� GHP� %H�
EDXXQJVSODQ� 1DXHQKRI�� GHP�
$UHDO�UXQG�XP�GDV�HKHPDOLJH�
5HVWDXUDQW� /DQGKDXV� /RUHQ�
]HW��QXU�]XJHVWLPPW�XQWHU�GHU�
9RUDXVVHW]XQJ�� GDVV� QDFK�
)HUWLJVWHOOXQJ� GHU� %HEDXXQJ�
HLQ� :DQGHUSDUNSODW]� DQJH�
OHJW�ZLUG� 
:LU� DOOH� ZLVVHQ�� GDVV� GDV�
1DKHUKROXQJVJHELHW� 6HQJ�
EDFKWDOVSHUUH� HUKHEOLFK� ]XU�
$XVVHQGDUVWHOOXQJ� XQVHUHU�
6WDGW�EHLWUlJW��/HLGHU�P�VVHQ�
VHLW� -DKUHQ� :DQGHUHU� XQG�
6SD]LHUJlQJHU� LKUH� $XWRV�
LPPHU�QRFK�DXI�HLQHP�XQEH�
IHVWLJWHQ� :LHVHQVWUHLIHQ� SDU�
NHQ� 
6FKRQ� LP� 'H]HPEHU� �����
KDW� GLH� %:/� )UDNWLRQ� EHDQ�
WUDJW��GHU�9HUSIOLFKWXQJ�QDFK�
]XNRPPHQ� GLHVH� 0DVV-

QDKPH� HQWVSUHFKHQG� GHU� 9RU�
JDEH�DXV�GHP�%HEDXXQJVSODQ�
XP]XVHW]HQ� 
'D� GLHV� LPPHU� QRFK� QLFKW� JH�
VFKHKHQ�ZDU�� KDW� GLH� %:/� LP�
$XJXVW� GLHVHQ� -DKUHV� HUQHXW�
EHDQWUDJW� GLH� 0LWWHO� I�U� �����
EHUHLW]XVWHOOHQ�XP�HQGOLFK�GHQ�
0LVVVWDQG�]X�EHKHEHQ� 
/HLGHU�KDW�GLH�9HUZDOWXQJ�DXI�
JUXQG�YRQ�3HUVRQDOHQJSlVVHQ�
EHL� GHU� 3ODQXQJ� XQG� %HWUHX�
XQJ� GLHVHV� 3URMHNWV� HUQHXW�
HLQH� 5HDOLVLHUXQJ� I�U� �����
DXVJHVFKORVVHQ�� DOOHUGLQJV� LQ�
$XVVLFKW� JHVWHOOW� GLHVH� 0DVV�
QDKPH�I�U������HLQ]XSODQHQ� 
 
'LH� %:/� ZLUG� GDV� ZHLWHU� YHU�
IROJHQ�� DXFK� ZHQQ� GDQQ� EH�
GDXHUOLFKHUZHLVH�VFKRQ�VLHEHQ�
-DKUH� VHLW� GHU� XUVSU�QJOLFKHQ�
3ODQXQJ�YHUJDQJHQ�VLQG�� 

.UHX]XQJ�+HUVFKHLG�HQGOLFK�XPJHEDXW� 

YRQ�)UDQ]�-XQJ 

'LH�%:/�KDW�VHLW������PHKUIDFK�$Q�
WUlJH� DQ� 6WDGW� XQG� /DQGHVEHWULHE�
JHVWHOOW��HQGOLFK�HLQHQ�.UHLVYHUNHKU�LQ�
+HUVFKHLG�HLQ]XULFKWHQ��'DV�LVW�OHLGHU�
-DKU� I�U� -DKU� DQ� IHKOHQGHQ� ILQDQ]LHO�
OHQ� 0LWWHOQ� JHVFKHLWHUW�� $QIDQJ� GHV�
-DKUHV�ZXUGH�XQV�PLWJHWHLOW��GDVV�GLH�
NRPSOHWWH� 6WUHFNH� +HUVFKHLG-
:XSSHUKRI�LP�6RPPHU�VDQLHUW�ZLUG� 
�'DUDXIKLQ� KDEHQ�ZLU� XQV� XPJHKHQG�
PLW� 6WUD�HQ� 15:� *XPPHUVEDFK� LQ�

9HUELQGXQJ�JHVHW]W�XQG�QRFKPDOV�I�U�
HLQHQ�.UHLVYHUNHKU�JHZRUEHQ� 
$EHU� ZLHGHU� VFKHLWHUWH� HV� DQ� GHQ�
.RVWHQ�� 'DUDXIKLQ� XQWHUEUHLWHWHQ� ZLU�
HLQHQ� 9RUVFKODJ�� GHQ� �EHUGLPHQVLR�
QLHUWHQ�%HUHLFK�PDVVLY�]X�YHUNOHLQHUQ�
XQG�HLQH�0LWWHOLQVHO�HLQ]XULFKWHQ��*H�
QDX� GDV� LVW� OHW]WHQGOLFK� XPJHVHW]W�
ZRUGHQ�� $XFK�PLW�8QWHUVW�W]XQJ� YRQ�
+HUUQ�6FKRO]H��GHP�/HLWHU�GHV� 
/HLFKOLQJHU�7LHIEDXDPWHV� 

:LU� EHGDQNHQ� XQV� DXFK� EHL� 6WUD�HQ�
15:��GDVV�HQGOLFK�GHU�PDURGH�)X�-�
XQG� 5DGZHJ� YRQ� +HUVFKHLG� QDFK�
:ROIVWDOO���2UWK�LP�=XJH�GHU�%DXPD��
QDKPHQ� HUQHXHUW� ZXUGH�� $XFK� GDV�
KDEHQ� ZLU� MDKUHODQJ� DQJHSUDQJHUW��
(LQ�VLFKHUHV�%HJHKHQ�ZDU�QLFKW�PHKU�
P|JOLFK�� 6WlQGLJ� VWDQG� GHU�:HJ� XQ�
WHU� :DVVHU� XQG� ZDU� ELV� DXI� ZHQLJH�
6WHOOHQ�VR�JXW�ZLH�]XJHZDFKVHQ�� 



6HLWH�� %/,&.:,1.(/������'H]HPEHU����� 

%�UJHUOLVWH�:LW]KHOGHQ�/HLFKOLQJHQ 
9�L�6�G�3���)UDQ]�-XQJ��)ODPHUVFKHLG�� 
 
5HGDNWLRQ� 
)UDQ]�-XQJ 
5DOSK�0HL�QHU 
0DUWLQ�6WHLQKlXVHU 
 
)RWRV��3ULYDW��XQG�,QWHUQHW�,QLWLDWLYH�
/HYHUNXVHQ�H�9 
35��5DOSK�0HL�QHU 
 
$XIODJH������� 
5HGDNWLRQVVFKOXVV�����1RYHPEHU����� 

ZZZ�EZO-DNWLY�GH 
,QIR#EZO-DNWLY�GH 

8PEDX�(LQP�QGXQJ�*O�GHUVWUD�H�IHUWLJ� 

( L Q � J X W H V � Q H X H V �-DK U  

ZZZ�IDFHERRN�FRP�
%:/�:LW]KHOGHQ�/HLFKOLQJHQ 

YRQ�)UDQ]�-XQJ 

'LH�%:/�Z�QVFKW�,KQHQ�HLQHQ�JXWHQ�
5XWVFK�LQV�QHXH�-DKU��*HVXQGKHLW��*O�FN�

XQG�=XIULHGHQKHLW�� 
,KUH�%:/ 

 

 
)UDQ]�-XQJ 
:%��������� 

0DUWLQ�6WHLQKlXVHU 
:%��������� 

5DOSK�0HL�QHU 
:%��������� 

6HLW�*U�QGXQJ�GHU�%:/�EHP�KWHQ�
ZLU�XQV�XP�HLQHQ�YHUNHKUVVLFKHUHQ�
XQG� DQVSUHFKHQGHQ� 8PEDX� GHU�
(LQP�QGXQJ� 6ROLQJHU-� �� *O�GHU-
VWUD�H�� ����� ZXUGHQ� DXV� VLFKHU�
KHLWVWHFKQLVFKHQ� *U�QGHQ� JHOEH�
/HLWVFKZHOOHQ� DXI� GHU� 6WUD�H�PRQ�
WLHUW�� /.:V� XQG� %XVVH� EHVFKlGLJ�
WHQ�GLHVH�DEHU�LPPHU�ZLHGHU��0LWDU�
EHLWHU� GHV� /DQGHVEHWULHEHV� ZDUHQ�
PRQDWOLFK�LP�(LQVDW]��XP�GLH�GHIHN�
WHQ� 6FKZHOOHQ� ]X� UHSDULHUHQ�� 'LH�
%:/�KDW�KLHU�PHKUIDFK�XP�$EKLOIH�
JHEHWHQ�������ZXUGHQ�GLH�6FKZHO�

OHQ� JHJHQ� URWZHL�H� /HLWSIRVWHQ�� ZLH�
PDQ�VLH�DXI�%DXVWHOOHQ�ILQGHW��DXVJH�
WDXVFKW��.HLQ�ZLUNOLFK�VFK|QHU�$QEOLFN�
I�U� HLQHQ� 2UWVHLQJDQJVEHUHLFK�� 'RFK�
DXFK� GLHVH� 3IRVWHQ� ZXUGHQ� SHUPD�
QHQW�YRQ�)DKU]HXJHQ�EHVFKlGLJW��'LH�
%:/� VSUDFK� ZLHGHU� EHLP� 5KHLQLVFK�
%HUJLVFKHQ� .UHLV� YRU�� HQGOLFK� GLHVH�
3URYLVRULHQ� ]X� HQWIHUQHQ� XQG� GXUFK�
HLQHQ� IHVWHQ� 8PEDX� PLW� VLFKHUHP�
hEHUZHJ�]X�HUVHW]HQ��'DV� IDQG�HQG�
OLFK�*HK|U�XQG�ZXUGH�LQ�GLHVHP�6RP�
PHU�XPJHVHW]W� 
%HKDUUOLFKNHLW�KDW�VLFK�DXVJH]DKOW� 

*OHLFK]HLWLJ�KDWWHQ�ZLU�YRUJHVFKODJHQ��
HLQH� *HVFKZLQGLJNHLWVEHJUHQ]XQJ�
DXI� GHQ� OHW]WHQ� KXQGHUW� 0HWHUQ� GHU�
*O�GHUVWUD�H� YRQ� ��� NP�K� HLQ]XULFK�
WHQ�� XP� GLH� JHIlKUOLFKH� (LQP�QGXQJ�
YRQ� XQG� QDFK� )ODPHUVFKHLG� �� 6SRUW�
]HQWUXP� ]X� HQWVFKlUIHQ�� 'DV� IDQG�
OHLGHU� EHL� .UHLVSROL]HL� XQG� 8QWHUHU�
6WUD�HQYHUNHKUVEHK|UGH�
�/HLFKOLQJHQ�� NHLQH�%HU�FNVLFKWLJXQJ��
REZRKO�XQV�GLH�3ODQHU�XQG�0LWDUEHLWHU�
GHV�5%.�LQ�%HUJLVFK�*ODGEDFK�XQWHU�
VW�W]W� XQG� DXI� GLH�*HIDKUHQ� GHU� (LQ�
P�QGXQJ�KLQJHZLHVHQ�KDEHQ�� 
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%�UJHUOLVWH�:LW]KHOGHQ�/HLFKOLQJHQ�-�%:/ 
�ƵĨŶĂŚŵĞĂŶƚƌĂŐ 
/ĐŚ�ďĞĂŶƚƌĂŐĞ�ĚŝĞ�DŝƚŐůŝĞĚƐĐŚĂŌ�ŝŶ�ĚĞƌ��t>͘�/ĐŚ�ĞƌŬůćƌĞ͕�ŬĞŝŶĞƌ�WĂƌƚĞŝ�ŽĚĞƌ�tćŚůĞƌǀĞƌĞŝͲ
ŶŝŐƵŶŐ�ĂŶǌƵŐĞŚƂƌĞŶ�ƵŶĚ�ďŝŶ�ďĞƌĞŝƚ͕�ĚĞŶ��ĞŝƚƌĂŐ�ŐĞŵćƘ�ĚĞƌ��ĞŝƚƌĂŐƐŽƌĚŶƵŶŐ�ǌƵ�ǌĂŚůĞŶ͘ 
�ŶŐĂďĞŶ�ǌƵƌ�WĞƌƐŽŶ͗ 
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<ƌĞŝƐƐƉĂƌŬĂƐƐĞ�<ƂůŶ͕�/��E͗���ϴϴϯϳϬϱϬϮϵϵϬϯϳϲϱϱϬϱϬϭ͕��/�͗��K<^��ϯϯ 
 

 
Kƌƚ͕��ĂƚƵŵ       hŶƚĞƌƐĐŚƌŝŌ 
�ŝŶǌƵŐƐĞƌŵćĐŚƟŐƵŶŐ͗ 
/ĐŚ�ĞƌŵćĐŚƟŐĞ�ŚŝĞƌŵŝƚ͕�ũĞĚĞƌǌĞŝƚ�ǁŝĚĞƌƌƵŇŝĐŚ͕�ĚŝĞ��t>�ǌƵ�>ĂƐƚĞŶ�ŵĞŝŶĞƐ�<ŽŶƚŽƐ�ĚĞŶ�ĨćůůŝŐĞŶ�:ĂŚƌĞƐďĞŝƚƌĂŐ�
ŝŶ�,ƂŚĞ�ǀŽŶ  Φ�;ŵŝŶ͘�ϮϰΦͬ:ĂŚƌͿ�ŵŝƩĞůƐ�>ĂƐƚƐĐŚƌŝŌ�ĞŝŶǌƵǌŝĞŚĞŶ͘�tĞŶŶ�ŵĞŝŶ�<ŽŶƚŽ�ĚŝĞ�ĞƌĨŽƌĚĞƌůŝĐŚĞ�
�ĞĐŬƵŶŐ�ŶŝĐŚƚ�ĂƵĨǁĞŝƐƚ͕�ďĞƐƚĞŚƚ�ƐĞŝƚĞŶƐ�ĚĞƐ�ŬŽŶƚŽĨƺŚƌĞŶĚĞŶ�/ŶƐƟƚƵƚƐ�ŬĞŝŶĞ�sĞƌƉŇŝĐŚƚƵŶŐ�ǌƵƌ��ŝŶůƂƐƵŶŐ͘�
�Ğƌ��ĞŝƚƌĂŐ�ǁŝƌĚ�ũĞǁĞŝůƐ�ǌƵŵ�Ϭϭ͘�&ĞďƌƵĂƌ�ĞŝŶŐĞǌŽŐĞŶ͘ 

 
'ĞůĚŝŶƐƟƚƵƚ     /��E 

 
Kƌƚ͕��ĂƚƵŵ       hŶƚĞƌƐĐŚƌŝŌ 
�ŝŶƌĞŝĐŚƵŶŐ͗ 
&ƌĂŶǌ�:ƵŶŐ͕�&ůĂŵĞƌƐĐŚĞŝĚ�Ϯ͕�ϰϮϳϵϵ�>ĞŝĐŚůŝŶŐĞŶ�ŽĚĞƌ�ZĂůƉŚ�DĞŝƘŶĞƌ͕�^ŽůŝŶŐĞƌ�^ƚƌĂƘĞ�Ϯϰ͕�ϰϮϳϵϵ�>ĞŝĐŚůŝŶŐĞŶ 

    

EĂŵĞ sŽƌŶĂŵĞ 

    

^ƚƌĂƘĞ�ͬ�,ĂƵƐŶƵŵŵĞƌ WŽƐƚůĞŝƚǌĂŚů�ͬ�tŽŚŶŽƌƚ 

    

'ĞďƵƌƚƐĚĂƚƵŵ ^ƚĂĂƚƐĂŶŐĞŚƂƌŝŐŬĞŝƚ 

    

dĞůĞĨŽŶ-Eƌ͗͘ ĞDĂŝů-�ĚƌĞƐƐĞ 

    

    

    

.RPPXQDOSROLWLN�LVW�3ROLWLN�]XP�$QIDVVHQ� 
%HWHLOLJHQ�6LH�VLFK�DQ�GHU�*HVWDOWXQJ�GHU�=XNXQIW�YRQ�:LW]KHOGHQ��XQG�/HLFKOLQJHQ���%HVXFKHQ�6LH�XQV�DXI�HLQHU�XQVH�
UHU�QlFKVWHQ�6LW]XQJHQ�XQG�JHZLQQHQ�6LH�(LQEOLFNH�LQ�GLH�$UEHLW�GHU�%:/-)UDNWLRQ�EHL�LKUHQ�UHJHOPl�LJHQ�%HVSUH�

FKXQJHQ��+DEHQ�6LH�,GHHQ�]X�ZLFKWLJHQ�3URMHNWHQ�YRU�2UW��LQWHUHVVLHUHQ�6LH�VLFK�I�U�.RPPXQDOSROLWLN" 
0DFKHQ�6LH�PLW�XQG�VSUHFKHQ�6LH�XQV�DQ��:LU�IUHXHQ�XQV�DXI�6LH� 


