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��:Ζ5�.2&+(1��6Ζ(�(66(1��*(0(Ζ16$0�+(/)(1� 
���(UO¸V������JHKW�DQ�GLH�)LUVW-5HVSRQGHU�/XWWUXP� 

'LH�UHFKWOLFKHQ�9RUJDEHQ�VLQG�EHNDQQW��ΖQ�
QHUKDOE�YRQ����0LQXWHQ�QDFK�HLQHP�1RWUXI�
VROO�GHU�5HWWXQJVZDJHQ�DP�2UW�GHV�1RWIDOOHV�
HLQWUHHQ������0LQXWHQ�VLQG�HLQH�DPELWLRQLHU�
WH�9RUJDEH��N¸QQHQ�LQ�HLQHP�1RWIDOO�QLFKW�QXU�
VHKU�ODQJ�ZHUGHQ��VRQGHUQ�DXFK�]X�ODQJ�VHLQ��
XP�HUIROJUHLFK�HUVWH�+LOIH�]X�OHLVWHQ� 
'LH�)UHLZLOOLJH�)HXHUZHKU�/XWWUXP�JHKW�VHLW�
�����QHXH�:HJH��$NWLYH�)HXHUZHKUNDPHUD�
GLQQHQ�XQG�-NDPHUDGHQ�ODVVHQ�VLFK�]X�(UVW�
KHOIHULQQHQ�XQG�(UVWKHOIHUQ�DXVELOGHQ�E]Z��
HUJ¦Q]HQ�GLHVHV�QRFK�XP�HLQH�5HWWXQJVVDQL�
W¦WHUDXVELOGXQJ��'LH�(UVWKHOIHU��GLH�VRJH�
QDQQWHQ�Ȍ)LUVW-5HVSRQGHUȊ��VROOHQ�VFKQHOOH�
(UVWH�+LOIH�OHLVWHQ��XP�GLH�=HLW�]ZLVFKHQ�1RW�
UXI�XQG�GHP�(LQWUHHQ�GHV�5HWWXQJVZDJHQV�
]X�¾EHUEU¾FNHQ�� 
 
�����VROO�GHU�(UO¸V�GHU�%HQHȴ]YHUDQVWDOWXQJ�
Ȍ:LU�NRFKHQ��6LH�HVVHQ��*HPHLQVDP�KHOIHQ�Ȋ��
GLH�GLH�63'�LQ�GHU�*HPHLQGH�+ROOH�VHLW������
DXVULFKWHW��GHU�)LUVW-5HVSRQGHU-(LQKHLW�LQ�/XW�
WUXP�]XJXWH�NRPPHQ�� 
 

Ȍ8QVHUH�)HXHUZHKU�XQG�XQVHUH�.DPHUDGHQ�
KDEHQ�GDPLW�QHXH�:HJH�EHVFKULWWHQȊ��EHWRQW�
5RODQG�6WUXEH��2UWVEUDQGPHLVWHU�GHU�)UHLZLO�
OLJHQ�)HXHUZHKU�/XWWUXP��Ȍ:LU�ZDUHQ�GLH�HUV�
WH�:HKU�LP�/DQGNUHLV�+LOGHVKHLP��LQ�GHU�.D�
PHUDGHQ�VLFK�DOV�(UVWKHOIHU�DXVELOGHQ�OLH¡HQ�
XQG�GLH�GDPLW�HLQHQ�%HLWUDJ�]XU�1RWIDOOYHU�
VRUJXQJ�OHLVWHQ�ZROOWHQ�Ȋ�(LQHQ�%HLWUDJ��GHQQ�
GDV�.RQ]HSW�GHU�Ȍ)LUVW-5HVSRQGHUȊ�EHGHXWHW�

NHLQHVIDOOV�HLQHQ�:HJIDOO�RGHU�DXFK�QXU�(QW�
ODVWXQJ�GHV�5HWWXQJVGLHQVWHV��(V�JHKW�EHL�(UV�
WHU�+LOIH�GDUXP��GLH�=HLW�ELV�]XP�(LQWUHHQ�
GHV�5HWWXQJVZDJHQV�I¾U�HLQH�HUVWH�1RWIDOOYHU�
VRUJXQJ�]X�QXW]HQ��'HU�5HWWXQJVZDJHQ�ZLUG�
QDFK�ZLH�YRU�ORVJHVFKLFNW��DXFK�ZHLWHUKLQ�YHU�
EXQGHQ�PLW�GHU�9RUJDEH��LQQHUKDOE�YRQ����
0LQXWHQ�DP�(LQVDW]RUW�]X�VHLQ��ΖP�)DOOH�HLQHV�
1RWIDOOHV�LQ�/XWWUXP��EHL�GHP�GLH�:DKO�GHU�
1RWUXIQXPPHU�����HUIROJW��ZLUG�QXQ�QLFKW�
QXU�GHU�5HWWXQJVGLHQVW�LQIRUPLHUW�XQG�ORVJH�
VFKLFNW��3DUDOOHO�ZHUGHQ�DXFK�GLH�]XP�(UVWKHO�
IHU�ZHLWHUJHELOGHWHQ�)HXHUZHKUOHXWH�LQ�/XWW�
UXP�LQIRUPLHUW��'LHVH�N¸QQHQ�LQQHUKDOE�YRQ�
I¾QI�0LQXWHQ�SU¦VHQW�VHLQ�XQG�VFKQHOOH�(UVWH�
+LOIH�OHLVWHQ� 
 
'LH�$XVELOGXQJ�]XP�(UVWKHOIHU�GDXHUW�LQVJH�
VDPW����ELV����6WXQGHQ��1DFK�HUIROJWHU�$XV�
ELOGXQJ�NDQQ�]XP�%HLVSLHO�EHL�HLQHP�+HU]VWLOO�
VWDQG�JHKROIHQ�ZHUGHQ��'LH�5HWWXQJVVDQLW¦�
WHUDXVELOGXQJ�EHGHXWHW�QRFK�HLQHQ�ZHLWHUHQ�
.UDIWDNW��=X�GLHVHU�$XVELOGXQJ�JHK¸UHQ�]ZHL�
3UDNWLND�PLW�MHZHLOV�����6WXQGHQ��DXI�GHU�5HW�
WXQJVZDFKH�XQG�LP�.UDQNHQKDXV��=ZHL�-DKUH�
GDXHUW�GLH�$XVELOGXQJ�]XP�5HWWXQJVVDQLW¦WHU��
'LH�$XVELOGXQJ��GLH�HUIRUGHUOLFKH�=HLW�KLHUI¾U�
XQG�GLH�$XVVWDWWXQJ�XQG�$XVU¾VWXQJ�EHUXKHQ�
GDEHL�DXI�HLJHQHP��DXFK�ȴQDQ]LHOOHP�(QJDJH�
PHQW��9RQ�HLQ]HOQHQ�6SHQGHQ�DEJHVHKHQ��KDW�
HV�NHLQH�ȴQDQ]LHOOH�8QWHUVW¾W]XQJ�GXUFK�DQ�
GHUH�JHJHEHQ�� 
 
Ȍ:LU�KDEHQ�GDV�JHUQH�DXI�XQV�JHQRPPHQȊ��VR�
6YHQ�6HHODQG�XQG�%M¸UQ�6WUXEH��GLH�EHLGH�GLH�
$XVELOGXQJ�]XP�5HWWXQJVVDQLW¦WHU�DOV�HUVWH�
0LWJOLHGHU�GHU�)UHLZLOOLJHQ�)HXHUZHKU�DEVRO�
YLHUW�KDWWHQ��Ȍ:LU�VLQG�EHL�GHU�)HXHUZHKU��XP�
LP�1RWIDOO�]X�KHOIHQ�XQG�/HEHQ�]X�UHWWHQ�–�
XQG�GDV�QLFKW�QXU�LP�)DOOH�HLQHV�%UDQGHV��0LW�
XQVHUHU�$XVELOGXQJ�N¸QQHQ�ZLU�QXQ�DXFK�EHL�
JHVXQGKHLWOLFKHQ�1RWI¦OOHQ�]XU�6WHOOH�VHLQ��
KHOIHQ�XQG�LP�1RWIDOO�DXFK�GD]X�EHLWUDJHQ��
/HEHQ�]X�UHWWHQ�Ȋ�1LFKW�QXU�HLQH�WKHRUHWLVFKH�
0¸JOLFKNHLW��ZLH�GLH�]XU¾FNOLHJHQGHQ�-DKUH�
JH]HLJW�KDEHQ��Ȍ:LU�KDWWHQ�EHUHLWV�PHKUHUH�
(LQV¦W]H��ZLU�ZDUHQ�UHFKW]HLWLJ�]XU�6WHOOH�XQG�
NRQQWHQ�GDEHL�/HEHQ�UHWWHQȊ��XQWHUVWUHLFKHQ�
%M¸UQ�6WUXEH�XQG�6YHQ�6HHODQG�� 
 
)¾U�GLH�63'�LQ�GHU�*HPHLQGH�+ROOH�LVW�GLH�8Q�
WHUVW¾W]XQJ�GXUFK�GHQ�(UO¸V�GHU�%HQHȴ]YHUDQ�
VWDOWXQJ�Ȍ:LU�NRFKHQ��6LH�HVVHQ��*HPHLQVDP�
KHOIHQ�Ȋ�DXFK�HLQ�EHZXVVWHV�6LJQDO��Ȍ'LH�$XV�
ELOGXQJ�XQG�GLH�(LQV¦W]H�HUIRUGHUQ�HLQ�KRKHV�



 ����'X�ELVW�VHLW�Ȑ�
0LWJOLHG�GHU�63'"�
:DV�KDW�'LFK�SROL�
WLVFK�DP�PHLVWHQ�
JHSU¦JW" 
 
ΖFK�ELQ�]LHPOLFK�JH�
QDX�YRU����-DKUHQ��
DOVR�������LQ�GLH�63'�
HLQJHWUHWHQ���EHU�
+RFKVFKXOSROLWLN�ELQ�
LFK�]XU�-XVR-
+RFKVFKXOJUXSSH�
'¾VVHOGRUI�XQG�I¾U�GLHVH�GDQQ�DXFK�LQ�GHQ�%XQ�
GHVYRUVWDQG�GHU�-XVR-+RFKVFKXOJUXSSHQ�JHNRP�
PHQ��'LHV�KDW�PLFK�JHSU¦JW��YLHOHV�DQGHUH�ZLH�
PHLQH�=HLW�LQ�5KHLQODQG-3IDO]�RGHU�DOV�%XQGHVJH�
VFK¦IWVI¾KUHULQ��DEHU�DXFK�� 
  
���:DV�VLQG�'HLQH�SROLWLVFKHQ�6FKZHUSXQNWH�
DOV�6WDDWVVHNUHW¦ULQ�LP�%XQGHVPLQLVWHULXP�
I¾U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG" 
 
ΖFK�ELQ�VHKU�JHUQH�EHDPWHWH�6WDDWVHNUHW¦ULQ�LP�
%0)6)-��ZHLO�XQVHUH�7KHPHQ�NRQNUHW�GDV�/HEHQ�
GHU�0HQVFKHQ�–�GHU�$OWHQ�XQG�GHU�-XQJHQ��GHU�
0¦QQHU�XQG�GHU�)UDXHQ�–�YHUEHVVHUQ��(JDO��RE�HV�
EVSZ��XP�GLH�4XDOLW¦W�LQ�.LWDV��GDV�E¾UJHUVFKDIW�
OLFKH�(QJDJHPHQW��GLH�8QWHUVW¾W]XQJ�YRQ�)DPL�
OLHQ�PLW�JHULQJHP�(LQNRPPHQ��GLH�*OHLFKVWHOOXQJ�
YRQ�)UDXHQ�RGHU�HLQH�EHVVHUH�3ȵHJHDXVELOGXQJ�
JHKW��'LH�$UEHLW�LVW�VHKU�YLHOI¦OWLJ�XQG�DEZHFKV�
OXQJVUHLFK� 
  
���9HUYROOVW¦QGLJH�ELWWH�GHQ�6DW]��'LH�63'�
VWHKW�I¾U���� 
 
PLW�=XYHUVLFKW�LQ�GLH�=XNXQIW�]X�VFKDXHQ��GLH�
JDQ]H�*HVHOOVFKDIW�LP�%OLFN�]X�KDEHQ�XQG�NRQ-
NUHW�9HUEHVVHUXQJHQ�]X�HUUHLFKHQ� 
  
���8QVHUH�9HUDQVWDOWXQJ�WU¦JW�GHQ�7LWHO��:LU�
NRFKHQ��6LH�HVVHQ��*HPHLQVDP�KHOIHQ����:DV�
ZDU�'HLQ�*HGDQNH��DOV�'X�XQVHUH�(LQODGXQJ�
LQ�GHQ�+¦QGHQ�KLHOWHVW" 
 
0HLQ�*HGDQNH�ZDU��GDVV�LFK�DOV�QRUGGHXWVFKH�
6R]LDOGHPRNUDWLQ�GLH�.RPELQDWLRQ�YRQ�0DWMHV�	�
63'�I¾U�YROONRPPHQ�¾EHU]HXJHQG�KDOWH�XQG�DXV�
JHVSURFKHQ�JHUQH�NRPPH� 

���������ΖQWHUYLHZ�PLW� 
�����������-XOLDQH�6HLIHUW 



:LH�ZHLWHU�PLW�GHU�63'�-�VR�GLH�)UDJHVWHOOXQJ�I�U�GLH�
0LWJOLHGHU�GHV�63'-*HPHLQGHYHUEDQGHV�+ROOH��GLH�
VLFK�0LWWH�1RYHPEHU�]X�HLQHU�LQWHUQHQ�'LVNXVVLRQ�WUD�
IHQ��XP��EHU�GLH�DNWXHOOH�6LWXDWLRQ�XQG�(QWZLFNOXQJ�
GHU�63'�]X�EHUDWHQ��Ä(V�ZDU�HLQ�VSDQQHQGHU�'LVNXVVL�
RQVDEHQG³��VR�6YHQ�:LHGXZLOW��9RUVLW]HQGHU�GHV�63'-
*HPHLQGHYHUEDQGHV�+ROOH��Ä'HU�$EHQG�KDW�JH]HLJW��
ZLH�YLHO�(QJDJHPHQW��LQKDOWOLFKH�9LHOIDOW�XQG�*HVWDO�
WXQJVZXQVFK�LQ�PHLQHU�3DUWHL�JHJHEHQ�LVW��8QG�NODU�
LVW��:LU�ZHUGHQ�GLH�'HEDWWH�IRUWVHW]HQ�³ 
 
Ä63'HUQHXHUQ³��VR�ODXWHW�GHU�$QVSUXFK�GHU�63'�VHLW�GHP�
OHW]WHQ�-DKU��GHU�YHUORUHQHQ�%XQGHVWDJVZDKO�XQG�GHU�%LO�
GXQJ�GHU�*UR�HQ�.RDOLWLRQ�DXI�%XQGHVHEHQH��Ä'LHVHU�$Q�
VSUXFK�EHWULIIW�GLH�%XQGHVHEHQH��VLH�EHWULIIW�QDW�UOLFK�DXFK�
XQV�DOV�7HLO�XQVHUHU�6R]LDOGHPRNUDWLVFKHQ�3DUWHL�'HXWVFK�
ODQGV³�� EHWRQW� 6YHQ�:LHGXZLOW�� Ä:LU� ZROOHQ� XQV� HLQPL�
VFKHQ��ZLU�ZROOHQ� GLH�(QWZLFNOXQJ� XQVHUHU� 3DUWHL�PLWJH�
VWDOWHQ�³ 
 
'LH�0LWJOLHGHUGLVNXVVLRQ��DQ�GHU�VLFK�DXFK�HLQLJH�GHU�LP�
0DL�HLQJHWUHWHQHQ�0LWJOLHGHU�LP�-XVR-$OWHU�EHWHLOLJWHQ��
ZXUGH�YRU�GLHVHP�+LQWHUJUXQG�OHEKDIW�JHI�KUW��'LH�7HLO�
QHKPHULQQHQ�XQG�7HLOQHKPHU�PDFKWHQ�GHXWOLFK��ZR�VLH�
.ULWLN�DQ�GHU�DNWXHOOHQ�3ROLWLN�KDEHQ�XQG�ZR�VLH�LQKDOWOL�
FKH�6FKZHUSXQNWH�HLQHU�(UQHXHUXQJ�GHU�63'�VHKHQ���'LH�
7KHPHQ�GUHKWHQ�VLFK�GDEHL�XP�GLH�)UDJH�YRQ�.OLPDVFKXW]�
XQG�VHLQHQ�3HUVSHNWLYHQ�XQG�0|JOLFKNHLWHQ�DXFK�DXI�UHJL�
RQDOHU�(EHQH��9HUNHKUVSROLWLN�XQG�GLH�5ROOH�GHV�g319��
GHQ�6WHOOHQZHUW�YRQ�'DVHLQVYRUVRUJH�XQG�JHVHOOVFKDIWOLFK�
ZLFKWLJHU�,QIUDVWUXNWXU��9HUEUDXFKHUVFKXW]�XQG�'XUFKVHW�
]XQJ�GHV�9HUXUVDFKHUSULQ]LSV��XQWHU�DQGHUHP�LP�=XVDP�
PHQKDQJ�PLW�GHP�Ä'LHVHO-6NDQGDO³�LQ�GHU�$XWRPRELOLQ�

GXVWULH��GLH�+HUDXVIRUGHUXQJHQ�YRQ�$UEHLW��0LWEHVWLP�
PXQJ�XQG�VR]LDOHU�$EVLFKHUXQJ�XQG�GLH�+HUDXVIRUGHUXQ�
JHQ�GHU�'LJLWDOLVLHUXQJ�� 
 
Ä%HL�DOOHU�9LHOIDOW�GHU�7KHPHQ��$OOH�%HLWUlJH�HLQW�GDV�
,QWHUHVVH�DQ�JHVHOOVFKDIWOLFKHP�=XVDPPHQKDOW�XQG�DQ�
HLQHU�'XUFKVHW]XQJ�JHVHOOVFKDIWOLFKHU�,QWHUHVVHQ�JHJHQ�
�EHU�GHQ�,QWHUHVVHQ�HLQ]HOQHU�8QWHUQHKPHQ�XQG�/REE\-
*UXSSHQ³��XQWHUVWUHLFKW�6YHQ�:LHGXZLOW�LP�5�FNEOLFN�
DXI�GLH�9HUDQVWDOWXQJ��'HXWOLFK�VHL�GLHV�EHL�GHQ�7KHPHQ�
GHU�'DVHLQVYRUVRUJH�XQG�JHVHOOVFKDIWOLFK�ZLFKWLJHU�,QIUD�
VWUXNWXU�JHZRUGHQ��'LH�3ULYDWLVLHUXQJ�YRQ�.UDQNHQKlX�
VHUQ�VHL�HLQ�JUR�HU�)HKOHU�JHZHVHQ��(EHQVR�GDV�=XODVVHQ�
YRQ�SULYDWHQ�8QWHUQHKPHQ�EHL�GHU�.RPPXQLNDWLRQV-�XQG�
(QHUJLHOHLWXQJVYHUVRUJXQJ��*HVHOOVFKDIWOLFK�ZLFKWLJH�
,QIUDVWUXNWXU�JHK|UH�LQ�GLH�+DQG�GHV�6WDDWHV��VR�6YHQ�
:LHGXZLOW�PLW�%OLFN�DXI�GHQ�7HQRU�GHU�'LVNXVVLRQ�GHU�
63'-0LWJOLHGHU� 
 
(LQHQ�DQGHUHQ�$VSHNW�GHU�'LVNXVVLRQ�ELOGHWH�X�D��GLH�)UD�
JH��ZLH�SROLWLVFKH�(QWVFKHLGXQJHQ�]XVWDQGH�NRPPHQ�XQG�
ZHU�KLHUDQ�PLWZLUNW��.ULWLVFK�ZXUGH�PLW�%OLFN�DXI�%LO�
GXQJVSROLWLN��DEHU�DXFK�DQGHUH�JHVHOOVFKDIWOLFKH�)UDJH�
VWHOOXQJHQ��GDV�QDFK�ZLH�YRU�JHJHEHQH�:DKODOWHU�PLW����
-DKUHQ�JHVHKHQ��Ä-XJHQGOLFKH�G�UIHQ�PLW����-DKUHQ�HLQHU�
3DUWHL�EHLWUHWHQ��6LH�HQJDJLHUHQ�VLFK�DQ�GHQ�XQWHUVFKLHG�
OLFKVWHQ�6WHOOHQ�I�U�XQVHUH�*HVHOOVFKDIW³��VR�6YHQ�:LHGX�
ZLOW��Ä'LH�+HUDEVHW]XQJ�GHV�:DKODOWHUV�DXI����-DKUH�EHL�
/DQGWDJV-�XQG�%XQGHVWDJVZDKOHQ�ZlUH�HLQ�ZLFKWLJHU�XQG�
OlQJVW��EHUIlOOLJHU�6FKULWW�³ 
 

$QPHOGXQJ�]XP�0DWMHV-0HQ¾�DP������������XP�������8KU�LP�*ODVKDXV�DXFK�LP�ΖQWHUQHW�XQWHU 
ZZZ�VSG-KROOH�GH 
 

1DPH       $Q]DKO�3HUVRQHQ  7HOHIRQQXPPHU 

$QPHOGHQ�N¸QQHQ�6LH�VLFK�LP�ΖQWHUQHW�XQWHU�ZZZ�VSG-KROOH�GH�RGHU�EHL�� 
6YHQ�:LHGXZLOW�   /XWWUXP  :LHWKDJHQ��   7HO�������� 
.ODXV�6FK¾W]    'HUQHEXUJ� %HUJVWU����   7HO������ 
.DL�:LQWHU    'HUQHEXUJ $VWHQEHFN   7HO�������� 
+DQV-$GROI�.QRSS �  *UDVGRUI � $P�7KLHEHUJ��   7HO������ 
$FKLP�%DQJHO  �  *UDVGRUI � 6SHFNLFKW��   7HO������� 
)HOL[�6XNRS��    +DFNHQVWHGW� .¸QLJVEHUJHU�6WU���� 7HO����������� 
$QVJDU�'HEHUWLQ �  +HHUVXP�  ΖQ�GHQ�*¦QVHN¸SIHQ�� 7HO������������ 
'LUN�.U¦PHU    +HHUVXP  *UR¡HU�%¸FNHO���  7HO������ 
ΖQND�8WKH     +ROOH  .ODSSHQZHJ����  7HO������� 
0DLNH�*¾FNHO    +ROOH��  $VWHUQZHJ��   7HO�������� 
8WH�:LWWHF]HN�    6RWWUXP  6ROWJUXQG���   7HO�������� 
%HUQG�/HLIKRO]    6RWWUXP  .DPSVWUD¡H��   7HO����� 
6LPRQH�)ORKU�    6LOOLXP  $P�%HUJH��   7HO���������� 
  

�9LHO�(QJDJHPHQW��LQKDOWOLFKH� 
�9LHOIDOW�XQG�*HVWDOWXQJVZXQVFK� 
 

63'-*HPHLQGHYHUEDQG�+ROOH�GLVNXWLHUW� 
(UQHXHUXQJ�GHU�63' 


