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*UX�ZRUW����� 

/LHEH�/HVHULQQHQ�XQG�OLHEH�/HVHU� 
 
 
VLFKHU�KDEHQ�VLFK�HLQLJH�YRQ�,KQHQ�JHZXQGHUW��GDVV�HV�]X�2VWHUQ�

NHLQHQ�3IDUUEULHI� JDE��0DQFKH� KDEHQ� GHQ�2VWHUSIDUUEULHI� VRJDU�

YHUPLVVW� 

'DV� 5HGDNWLRQVWHDP� KDW� LP�:LQWHU� OHW]WHQ� -DKUHV� EHVFKORVVHQ��

]ZDU�ZHLWHUKLQ� ]ZHL� 3IDUUEULHIH� KHUDXV]XEULQJHQ�� GLHVH�ZHUGHQ�

MHGRFK�QXQ�]X�3ILQJVWHQ�XQG�]X�:HLKQDFKWHQ�HUVFKHLQHQ��VR�GDVV�

HV�]X�2VWHUQ�HLQHQ�HUZHLWHUWHQ�.LUFKHQDQ]HLJHU�JHEHQ�ZLUG�� 

8PVR�PHKU�IUHXW�HV�PLFK��,KQHQ�KHXWH�GHQ�3ILQJVWSIDUUEULHI�XQ�

VHUHV�3IDUUYHUEDQGHV��EHUUHLFKHQ�]X�G�UIHQ��(U�VROO�HLQHQ�NOHLQHQ�

(LQEOLFN�LQ�GDV�/HEHQ�XQVHUHV�3IDUUYHUEDQGHV�ZLHGHUJHEHQ��$O�

OHQ�GLH�GDEHL�PLWJHZLUNW�KDEHQ��VHL�HLQ�KHU]OLFKHV�9HUJHOW�V�*RWW�

JHVDJW� 

1XQ�Z�QVFKH�LFK�,KQHQ�YLHO�)UHXGH�EHLP�/HVHQ�GHU�$UWLNHO�XQG��

IDOOV�6LH�$QUHJXQJHQ�E]Z��9HUEHVVHUXQJVYRUVFKOlJH�KDEHQ��ELWWH�

LFK�6LH�GLHVH�DQ�0%LWWQHU#HEPXF�GH�]X�VHQGHQ�� 
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,KU�0DUNXV�%LWWQHU� 



 

�����9RUZRUW�3IU��'U��/XNDV] 

*HVSUlFKH�DXI�GHP�:HJ 
 
 
/LHEH�3IDUUDQJHK|ULJH��YHUHKUWH�'DPHQ�XQG�+HUUHQ�  
WURW]�6FKXW]PD�QDKPHQ��,PSIXQJHQ�XQG�7HVWV�ZLOO�GLH�3DQGHPLH�
QLFKW� DXIK|UHQ�� .HLQ� :XQGHU�� GDVV� VLH� ]XP� +DXSWWKHPD� YLHOHU�
*HVSUlFKH�XQG�'HEDWWHQ�ZLUG��$QJHVLFKWV�GHU�XQHUIUHXOLFKHQ�/D�
JH�VS�UHQ�ZLU�DOOH�GDV�%HG�UIQLV�GDU�EHU�]X�UHGHQ��XQVHUH�)UDJHQ��
XQVHUH�8QJHGXOG�XQG�)UXVWUDWLRQ�]XU�6SUDFKH�EULQJHQ��'DV�WXW�XQV�
DXFK�JXW�� 

:DV�I�U�HLQ�7UDXPD�PXVVWH�HV�I�U�GLH�-�QJHU�-HVX�JHZHVHQ�VHLQ��LKQ�DP�.UHX]�VWHU�
EHQ�]X� VHKHQ��'DV�/XNDVHYDQJHOLXP�HU]lKOW� YRQ�]ZHL�YRQ� LKQHQ��GLH� LQ�GHU�JUR�HQ�
(QWWlXVFKXQJ�EHVFKORVVHQ�KDWWHQ��6FKOXVV�]X�PDFKHQ�XQG�-HUXVDOHP�]X�YHUODVVHQ��/N�
�����-�����'HQ�JDQ]HQ�:HJ�HQWODQJ�UHGHQ�VLH�PLWHLQDQGHU�XQG�ZHQQ�HLQ�8QEHNDQQ�
WHU� VLFK� LKQHQ� ]XJHVHOOW�� GDQQ�ZXQGHUQ� VLH� VLFK� QXU�GDU�EHU�� GDVV� HU� QLFKWV� YRQ�GHU�
.DUIUHLWDJVNDWDVWURSKH�ZXVVWH��(U�ZLUG�VRIRUW�LQV�*HVSUlFK�YHUZLFNHOW�XQG�VLH��EHUUH�
GHQ�LKQ��PLW�LKQHQ�]X��EHUQDFKWHQ� 

'LHVHU�$EVDW]�GHV�(PPDXV-(YDQJHOLXPV�LVW� I�U�PLFK�]XP�%HJOHLWHU�GXUFK�GLH�GLHV�
MlKULJH� 2VWHU]HLW� JHZRUGHQ�� ,FK� VS�UH� KLHU� HLQH� (LQODGXQJ�� GLH� (UIDKUXQJHQ� GLHVHU�
XQJHZ|KQOLFKHQ�=HLW�PLW�DQGHUHQ�]X�WHLOHQ��:LU�KDEHQ�YLHOHV�HUOHEW��ZLU�NRPPHQ�DXV�
WUDXULJHU�=HLW��9LHO�]X�RIW�KDEHQ�ZLU�GHQ�.DUIUHLWDJ�GHU�1LHGHUODJHQ�XQG�.DUVDPVWDJ�
GHU�$EZHVHQKHLW�HUIDKUHQ��'DV�IRUGHUW�DXFK�XQVHUHQ�*ODXEHQ�KHUDXV��GULQJHQGH�)UD�
JHQ�ZHUGHQ�JHVWHOOW��:DUXP�OlVVW�*RWW�GDV�]X"�:LH�ODQJH�QRFK"� 

'LH�(PPDXVM�QJHU�GXUIWHQ�VLFK�JO�FNOLFK�VFKlW]HQ��GDVV�GHU�8QEHNDQQWH�-HVXV�VHOEVW�
ZDU��6LH�HUNDQQWHQ�LKQ�DP�%URWEUHFKHQ��,Q�HLQHP�$XJHQEOLFN�ZDU�I�U�VLH�NODU��HU�OHEW��
(U�HQWVFKZDQG�DEHU�VRIRUW� LKUHQ�%OLFNHQ�XQG� OLH��VLH�ZLHGHU�DOOHLQ��'LHVH�YLHOOHLFKW�
QXU�HLQLJH�6HNXQGHQ�GDXHUQGH�(UIDKUXQJ�KDW�LKU�*HVSUlFK�YROOHQGHW��6LH�OLHIHQ�VRIRUW�
QDFK� -HUXVDOHP� ]XU�FN�� XP�GHQ� YHUlQJVWLJWHQ� -�QJHUQ� YRQ� GHU� XQIDVVEDUHQ�%HJHJ�
QXQJ�]X�EHULFKWHQ�� 

%OHLEHQ� DXFK�ZLU� LP�*HVSUlFK�PLWHLQDQGHU� XQG� HU]lKOHQ�ZLU� YRQ� XQVHUHQ�bQJVWHQ�
XQG�)UHXGHQ��0DFKHQ�ZLU�DXV�GHU�1RW�HLQH�7XJHQG��6HLHQ�ZLU�DOV�)DPLOLHQ�XQG�3IDUU�
JHPHLQGHQ� HLQH�(U]lKOJHPHLQVFKDIW�� GLH� JHGDQNOLFK� XQWHUZHJV� LVW��'LH�(PPDXVJH�
VFKLFKWH�LVW�HLQH�:HJ-*HVFKLFKWH��-HVXV�JHVHOOW�VLFK�DXFK�KHXWH�]X�XQV��'DV�%LEHOJH�
VSUlFK�XQG�GLH�(XFKDULVWLH��DXI�GLH�GLH�(PPDXVHU]lKOXQJ�KLQZHLVW��VLQG�SULYLOHJLHUWH�
2UWH�GHU�%HJHJQXQJ�PLW�GHP�$XIHUVWDQGHQHQ��/DVVHQ�ZLU�XQV��EHUUDVFKHQ� 

,KU 
&]HVODZ�/XNDV] 

3IDUUHU��/HLWHU�GHV�3IDUUYHUEDQGHV 



 

$UWLNHO�YRQ�'LDNRQ�6S|WWO���� 

*HWUHQQW�DEHU�JHPHLQVDP�–�3ILQJVWZDOOIDKUW�QDFK�$OW|WWLQJ 
 
$P�+RFKIHVW�3ILQJVWHQ�IHLHUQ�ZLU�GLH�+HUDENXQIW�GHV�+HLOLJHQ�*HLVWHV�DXI�GLH�-�Q�
JHU� -HVX��'LHVHU�+HLOLJH�*HLVW� VFKXI�GLH�(LQKHLW�GHU�*OlXELJHQ�XQG�KRE�GLH�.LUFKH�
DXV�GHU�7DXIH�� 
3ILQJVWHQ� LVW� DXFK�GLH�+RFK-=HLW� YRQ�:DOOIDKUWHQ��$OV�SLOJHUQGHV�9RON�*RWWHV�PD�
FKHQ�VLFK�XQ]lKOLJH�0HQVFKHQ�DOOHU�$OWHUVNODVVHQ�JHPHLQVDP�DXI�GHQ�:HJ�]X�HLQHP�
:DOOIDKUWVRUW�� ,Q�%D\HUQ� LVW� GDV� VHKU� RIW� $OW|WWLQJ�� GHU�2UW�� DQ� GHP�0HQVFKHQ� GLH�
0XWWHU�*RWWHV�XQG�GHQ�+HLOLJHQ�%UXGHU�.RQUDG�XP�)�UVSUDFKH�I�U�ZLFKWLJH�$QOLH�
JHQ�ELWWHQ��DEHU�DXFK�LP�*HEHW�I�U�HUIDKUHQHV�+HLO�GDQNHQ��+HLOLJHQ�NRPPW�LQ�XQVH�
UHP�*ODXEHQ�HLQH�ZLFKWLJH�5ROOH�DOV�)�UVSUHFKHU�XQG�9HUPLWWOHU�]ZLVFKHQ�*RWW�XQG�
XQV�0HQVFKHQ�]X��'LH�0RWLYWDIHOQ�DQ�GHU�*QDGHQNDSHOOH�JHEHQ�GDYRQ�=HXJQLV�� 
$XIJUXQG�GHU�&RURQD-EHGLQJWHQ�(LQVFKUlQNXQJHQ�G�UIHQ�DXFK�KHXHU�NHLQH�*UXSSHQ�
ZDOOIDKUWHQ� VWDWWILQGHQ��$OOHUGLQJV� LVW� HV�P|JOLFK��GHQ�*QDGHQRUW�$OW|WWLQJ�DOV�(LQ�
]HOZDOOIDKUHU�LQ�DXI]XVXFKHQ�� 
'LH�*UXSSH�GHU�(LFKHQULHGHU�:DOOIDKUHU��GLH�I�U�DOOH�*OlXELJHQ�RIIHQ�LVW��IUHXW�VLFK�
DXI�DOOH��GLH�PLW�XQV�DP�3ILQJVWVDPVWDJ������0DL������XP�������8KU�LQ�$OW|WWLQJ�
HLQH�3LOJHUPHVVH�IHLHUQ�� 
%LWWH�PDFKHQ�6LH�VLFK�HLQ]HOQ�RGHU�PLW�,KUHU�+DXVJHPHLQVFKDIW�PLW�GHP�$XWR��GHP�
)DKUUDG��GHU�%DKQ��]X�)X��RGHU�LQ�.RPELQDWLRQ�DXI�GHQ�:HJ�QDFK�$OW|WWLQJ���� 
8P�DOOHQ�(LQ]HOZDOOIDKUHUQ�GHQ�:HJ�]X�HUOHLFKWHUQ��ZHUGHQ�DP�%DKQKRI�0�KOGRUI�
HLQH�:HJEHVFKUHLEXQJ�ZLH�DXFK�JHLVWOLFKH�,PSXOVH�I�U�GHQ�:HJ�DXVJHJHEHQ��$XV�
KlQGLJXQJ�DP�3ILQJVWVDPVWDJ�XP�������8KU�DP�+DXSWHLQJDQJ�GHV�%DKQKRIV��
&RURQD-EHGLQJW�PDFKW�VLFK�MHGH�MHGHU�HLQ]HOQ�DXI�GHQ�:HJ��'HU�)X�ZHJ��FD�����NP��
FD��GUHL�6WXQGHQ�*HK]HLW���ILQGHW��EHUZLHJHQG�LQ�GHU�1DWXU�XQG�VWHWV�DXI�DXVJHVFKLO�
GHUWHQ�5DG–�XQG�)X�ZHJHQ�VWDWW�� 
*HPHLQVDP�ILQGHQ�ZLU�XQV�]X�XQVHUHU�3LOJHUPHVVH�LQ�GHU�%UXGHU-.RQUDG-.LUFKH�XP�
������8KU�HLQ�� 
*HUQH�G�UIHQ�6LH�PLU�ZLHGHU�,KUH�$QOLHJHQ�XQG�%LWWHQ�PLW�DXI�GHQ�:HJ�JHEHQ��,FK�
ZHUGH�GLHVH��ZLH�LP�YHUJDQJHQHQ�-DKU�� LP�*HEHW�GHU�0XWWHU�*RWWHV�XQG�GHP�+HLOL�
JHQ�%UXGHU�.RQUDG�DQYHUWUDXHQ��.RQWDNWGDWHQ�VLHKH�6������� 
0LW�SILQJVWOLFKHQ�*U��HQ 

,KU�'LDNRQ�'LHWHU�6S|WWO 
 
 
 
 
 
 
 
 
 
 

*QDGHQNDSHOOH�XQG�%UXGHU-.RQUDG-.LUFKH��%LOGQDFKZHLV��PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�
GXUFK�+HLQHU�+HLQH��7RXULVPXV—XQG�:DOOIDKUWE�UR�$OW|WWLQJ�� 
 
(LQH�%HVFKUHLEXQJ�]X�3ILQJVWHQ�� 
KWWSV���ZZZ�NDWKROLVFK�GH�DUWLNHO����-SILQJVWHQ-ZDV-EHGHXWHW-GDV-IHVW-QDFK-RVWHUQ� 



 

�����$UWLNHO�YRQ�+U��+DJQ��2UJDQLVW�6W��-RKDQQ�Y��&DSLVWUDQ� 

 
/LHEH�*HPHLQGHPLWJOLHGHU�XQVHUV�3IDUUYHUEDQGV� 
 
LFK�P|FKWH� ,KQHQ� JHUQH� GHQ� HUVWHQ� +\PQXV�� GHU� VLFK� GLUHNW� DQ� GHQ�+O��*HLVW�

ZHQGHW��YRUVWHOOHQ��6LH�ILQGHQ�LKQ�LQ�XQVHUHQ�*RWWHVORE�XQWHU�GHU�1U�������8P�GLH�

(QWVWHKXQJ�GLHVHV�+\PQXV�JLEW� HV�NHLQH�KXQGHUWSUR]HQWLJ�JHVLFKHUWHQ�(UNHQQW�

QLVVH�� 'RFK� ZLUG� VSlWHU� GLHVH� +\PQXV-'LFKWXQJ� 5DEDQXV� 0DXUXV� ����-������

0|QFK� XQG�$EW� GHV�.ORVWHUV� )XOGD�� ]XJHVFKULHEHQ��*HVLFKHUW� LVW� QXU�� GDVV� GHU�

+\PQXV�LP�-DKU������LP�8PIHOG�GHV�$DFKHQHU�.RQ]LOV�HQWVWDQGHQ�LVW� 

,P� ���� -DKUKXQGHUW� ZXUGH� HV� LP� 6WXQGHQJHEHW� LQ� GHU� 3ILQJVWRNWDY� YHUZHQGHW��

6HLW�GHP�����-DKUKXQGHUW�DXFK�EHL�6\QRGHQ��:HLKHQ�XQG�2UGLQDWLRQHQ��=XP�(LQ�

]XJ�GHU�.DUGLQlOH�]XP�.RQNODYH�ZLUG�GLHVHU�+\PQXV�DXFK�JHVXQJHQ� 

'LH� lOWHVWH�*UHJRULDQLVFKH�0HORGLH� I�U� Ä9HQL�� FUHDWRU�6SLULWXV³� LVW� XP������Q��

&KULVWXV�DXV�GHP�5DXP�.HPSWHQ��EHUOLHIHUW� 

'HU�7H[W�ZXUGH�VHLW�GHP�����-DKUKXQGHUW�LPPHU�ZLHGHU��EHUVHW]W��+HXWH�VLQG�GLH�

ZHLWYHUEUHLWHWVWHQ� hEHUVHW]XQJHQ�� GLH� YRQ� 0DUWLQ� /XWKHU� XQG� +HLQULFK� %RQH�

�����-�������6HFKV�6WURSKHQ�GHV�+\PQXV�VLQG�LP�KHXWLJHQ�*RWWHVORE�HQWKDOWHQ��

'LH� VLHEWH� 6WURSKH� LVW� LQ� HLQLJHQ� �EHUOLHIHUWHQ� )DVVXQJHQ� HQWIDOOHQ�� VLH� ULFKWHW�

VLFK�DOV�'R[RORJLH�DQ�GLH�JHVDPWH�'UHLIDOWLJNHLW� 



 

$UWLNHO�YRQ�)U��6WDGOEDXHU��2UJDQLVWLQ�6W��5LWD������ 

.RPSRQLVWHQ�KDEHQ�VLFK��EHU�GLH�-DKUKXQGHUWH�GXUFK�GLHVHQ�+\PQXV�LQVSLULHUHQ�

ODVVHQ�XQG�LKQ�I�U�LKUH�9RNDOZHUNH�XQG�2UJHOZHUNH�YHUZHQGHW�� 

&KRUZHUNH�YRQ�*LRYDQQL�3LHUOXLJL�GH�3DOHVWULQD��2UODQGR�GL�/DVVR��&DUOR�*HVX�

DOGR��0DUF�$QWRLQH�&KDUSHQWLHU��*XVWDY�0DKOHU�����6DW]������6LQIRQLH���&DUO�2UII�

«�� 

2UJHOZHUNH� YRQ� +LHURQ\PXV� 3UDHWRULXV�� 6DPXHO� 6FKHLGW�� -RKDQQ� *RWWIULHG�

:DOWKHU��-RKDQQ�6HEDVWLDQ�%DFK��0DXULFH�'XUXIOp«� 

,FK�P|FKWH�6LH�JHUQH�PRWLYLHUHQ�GHQ�+O��*HLVW�LQ�HLQHP�&KRU-�RGHU�2UJHOZHUN�]X�

ÄVXFKHQ³��E]Z��]X�ÄHUK|UHQ³�� 

0DQIUHG�+DJQ���.LUFKHQPXVLNHU�� 

ͽǤ������������ǡ���������������ǡ 
���������������������ǡ 
��������������������� 
�������������������������Ǥ 

Ǥ�������������ǡ���������������ǡ 
���ǡ�����������������ǡ������������ǡ�
��������������������������
�����
���������������������������Ǥ 

 

1XQ�ELWWHQ�ZLU�GHQ�+HLOLJHQ�*HLVW 

 

'DV�.LUFKHQOLHG�Ä1XQ�ELWWHQ�ZLU�GHQ�+HLOLJHQ�*HLVW³�JHK|UW�]X�GHQ�lOWHVWHQ�

/LHGHUQ�LQ�XQVHUP�*RWWHVORE��0DQ�ILQGHW�HV�XQWHU�GHU�1XPPHU�����LP�QHXHQ�

XQG�XQWHU�GHU�1XPPHU�����LP�DOWHQ�*RWWHVORE� 

'LH�HUVWH�6WURSKH�VWDPPW�DXV�GHP�����-KGW��YRQ�GHP�)UDQ]LVNDQHU�%HUWKROG�

YRQ�5HJHQVEXUJ�����������8UVSU�QJOLFK�ZDU�HV�ZRKO�HLQ�*HEHW�DQ�GHQ�+HLOL�

JHQ�*HLVW��GDV�HU� LQ�HLQHU�3UHGLJW�]LWLHUWH�XQG�GDV�DQ�GLH�ODW��6HTXHQ]�Ä9HQL�

6DQFWH�6SLULWXV³�DQJHOHKQW�ZDU� 

'DV�JU|�WH�$QOLHJHQ�LVW�GDPLW�GHU�ÄUHFKWH�*ODXEH³��GHU�$XVJDQJVSXQNW�LVW�GLH�

ÄHUZ�QVFKWH�+HLPIDKUW³�DXV�GHU�)UHPGH�GHV�/HEHQV� 

/XWKHU�GLFKWHWH�GDV�/LHG�ZHLWHU�LQ�GUHL�6WURSKHQ��GLH�GHQ�+HLOLJHQ�*HLVW�DQ�

VSUHFKHQ�DOV�Ä'X�ZHUWHV�/LFKW³��Ä'X�V��H�/LHE³��Ä'X�K|FKVWHU�7U|VWHU³�� 



 

�����$UWLNHO�YRQ�)U��6WDGOEDXHU��2UJDQLVWLQ�6W��5LWD� 

-HGH�6WURSKH�ZLUG�GXUFK�HLQ�Ä.\ULHOHLV³�DEJHUXQGHW� 

'LH� GUHL� KLQ]XJHI�JWHQ� 6WURSKHQ� HULQQHUQ� DQ� GLH� ,GHH� GHV� $SRVWHOV� 3DXOXV�

YRQ�*ODXEH��/LHEH��+RIIQXQJ�DXV�GHP����%ULHI�DQ�GLH�.RULQWKHU� 

/XWKHUV�7H[W�HUVFKLHQ�HUVWPDOV�����LQ�:LWWHQEHUJ�LQ�Ä(\Q�JH\VWOLFK�*HVDQJN�

%XFKOH\Q³�XQG�ZXUGH�YRU�DOOHP�]X�3ILQJVWHQ�JHVXQJHQ��$XFK�KHXWH�LVW�HV�HLQ�

%HVWDQGWHLO�GHV�HYDQJHOLVFKH�*HVDQJEXFKHV� 

,P� NDWKROLVFKHQ� *RWWHVORE� VWDPPHQ� GLH� 6WURSKHQ� �� -�� YRQ� 0DULD� /XLVH�

7KXUPDLU������������GLH����6WURSKH�YRQ�0LFKDHO�9HKH������ 

'LH�0HORGLH�LVW�YRQ�GHU�3ILQJVWVHTXHQ]�DEOHLWHW�XQG�HUVFKLHQ������LQ�GHU�V�G�

E|KPLVFKHQ�2UWVFKDIW� -LVWHELW]��%LV�DXI�GLH�6FKOX�ZHQGXQJ� LVW� GLH�0HORGLH�

SHQWDWRQLVFK� �EHVWHKHQG� DXV� �� YHUVFKLHGHQHQ� 7|QHQ�� XQG� ZLUNW� DXI� XQVHUH�

KHXWLJH�+|UJHZRKQKHLW�RIW�IUHPGDUWLJ� 

'DV�/LHG�LQVSLULHUWH�9RNDO-�XQG�,QVWUXPHQWDOPXVLN�YRQ�GHU�5HQDLVVDQFH�ELV�

]XU�0RGHUQH��0LFKDHO�3UDHWRULXV�NRPSRQLHUWH���D-FDSHOOD�6lW]H����–��VWJ���(V�

JLEW�&KRUDOYRUVSLHOH�I�U�2UJHO�X�D��YRQ�'LHWULFK�%X[WHKXGH��*HRUJ�%|KP�XQG�

-RKDQQ�*RWWIULHG�:DOWKHU��-RKDQQ�1HSRPXN�'DYLG�VFKULHE������HLQH�&KRUDO�

PRWHWWH�I�U��VWJ�&KRU�XQG�+HUEHUW�%OHQGLQJHU�HLQH�0HGLWDWLRQ�I�U�9LRORQFHO�

OR�XQG�2UJHO�������EHU�GLHVHQ�DOWHQ�&KRUDO� 

'DU�EHU� KLQDXV� LVW� GDV� /LHG� QLFKW� QXU� LP� GHXWVFKVSUDFKLJHQ�5DXP� EHOLHEW��

VRQGHUQ�ZXUGH�VFKRQ�VHKU�IU�K�LQV�'lQLVFKH��EHUVHW]W��������XQG�VSlWHU�DXFK�

LQV�(QJOLVFKH� 

Ä1XQ� ELWWHQ� ZLU� GHQ� +HLOLJHQ� *HLVW³� -� HLQ� /LHG�� GDV�PLW� VHLQHU� NUDIWYROOHQ�

0HORGLH�XQG�ELOGOLFKHQ�6SUDFKH�HLQIDFK�]X�3ILQJVWHQ�JHK|UW� 

%HDWH�6WDGOEDXHU� 



 

�$UWLNHO�YRQ�)U��7KRPD��2UJDQLVWLQ�6W��.ODUD����� 

.RPP��R�7U|VWHU��+HLOJHU�*HLVW 
 
'DV�/LHG�Ä.RPP��R�7U|VWHU��+HLOJHU�*HLVW³��*/������JHK|UW�QLFKW�]X�GHQ�

EHNDQQWHVWHQ�XQG�VHKU�KlXILJ�JHVXQJHQHQ�6W�FNHQ�LP�*RWWHVORE��(V�YHUGLHQW�

DEHU�DXIJUXQG�VHLQHU�EHVRQGHUHQ�$XVVWUDKOXQJ��VHLQHU�NUDIWYROOHQ�&KDUDNWH�

ULVWLN�XQG�KLVWRULVFKHQ�(QWZLFNOXQJ��HLQPDO�QlKHU�EHWUDFKWHW�]X�ZHUGHQ� 

 

0LW�GHU�3ILQJVWVHTXHQ]��9HQL�VDQFWH�VSLULWX���GLH�GHP�/LHG�]XJUXQGH�OLHJW��

EDWHQ�NLUFKOLFKH�*HPHLQGHQ�GHQ�+HLOLJHQ�*HLVW�EHUHLWV�LP�-DKU������XP�%HL�

VWDQG��6LH�LVW�LQ�LKUHU�GLFKWHULVFKHQ�.UDIW�XQG�6FK|QKHLW�VHLWGHP�HLQ�.HUQ�

VW�FN�GHU�/LWXUJLH��,P�����-DKUKXQGHUW�NRPSRQLHUWH�GHU�VFKOHVLVFKH�3DVWRU�

0DUWLQ�0ROOHU�HLQH�QHXH�0HORGLH�XQG��EHUWUXJ�GHQ�ODWHLQLVFKHQ�7H[W�LQV�

'HXWVFKH��6HLQH�)DVVXQJ�Ä+HLOJHU�*HLVW��GX�7U|VWHU�PHLQ³�ZLUG�LQ�GHU�HYDQ�

JHOLVFKHQ�.LUFKH�DXFK�KHXWH�QRFK�JHVXQJHQ� 

 

,Q�NDWKROLVFKHQ�*RWWHVGLHQVWHQ�KLQJHJHQ�YHUZHQGHQ�ZLU�GHQ�7H[W�GHU�EHNDQQ�

WHQ�.LUFKHQOLHGGLFKWHULQ�0DULD�/XLVH�7KXUPDLU������-�������'LH�7KHRORJLQ��

GLH�LP�*RWWHVORE�PLW�]DKOUHLFKHQ�ZHLWHUHQ�/LHGWH[WHQ�YHUWUHWHQ�LVW��QDKP�LQ�

LKUHU�LP�-DKUH������YHUIDVVWHQ�9HUVLRQ�Ä.RPP��R�7U|VWHU��+HLOJHU�*HLVW³�

HLQ]HOQH�*HGDQNHQ�DXV�GHU�6HTXHQ]�DXI�XQG�IRUPXOLHUWH�VLH�LQVJHVDPW�SHU�

V|QOLFKHU��6R�NRPPHQ�EHLVSLHOVZHLVH�GLH�9RNDEHOQ�ÄXQV³�XQG�ÄZLU³�LQ�MHGHU�

6WURSKH�YRU��LP�2ULJLQDO�GDJHJHQ��EHUKDXSW�QLFKW��,Q�9HUELQGXQJ�PLW�GHU�

VFKOLFKW�JHKDOWHQHQ�0HORGLH�PLW�NOHLQHP�7RQXPIDQJ��GLH�]XGHP�OHLFKW�HU�

OHUQEDU�LVW��ZLUG�GHU�ELWWHQGH�&KDUDNWHU�GLHVHV�7H[WHV�EHVRQGHUV�JXW�]XP�$XV�

GUXFN�JHEUDFKW�� 

$X�HU�]XP�3ILQJVWJRWWHVGLHQW�LVW�GDV�/LHG�LP�hEULJHQ��EHUDOO�GRUW�HLQVHW]EDU��

ZR�ZLU�XP�GHQ�%HLVWDQG�GHV�*HLVWHV�IOHKHQ� 

0DUWLQD�7KRPD� 

 



 

�����$XV�GHU�3IDUUHL�6W��5LWD��)U��:LHVQHU� 

5�FNEOLFN�DXI�GLH�.LQGHU-�XQG�)DPLOLHQSDVWRUDO�LQ�6W��5LWD� 
 
 
.LQGHU-� XQG� )DPLOLHQJRWWHVGLHQVWH� LQ� =HLWHQ� YRQ�0DVNHQSIOLFKW�� $E�

VWDQGVUHJHOQ� XQG� RKQH�*HVDQJ��–�:LH� N|QQHQ�ZLU� XQWHU� GLHVHQ�8P�

VWlQGHQ�JDQ]KHLWOLFK�XQG�Z�UGLJ�*RWWHVGLHQVW� IHLHUQ"�:HUGHQ�GLH�)D�

PLOLHQ�WURW]�KRKHU�,Q]LGHQ]]DKOHQ�NRPPHQ"�:LH�N|QQHQ�ZLU�GLH�)DPL�

OLHQ� DXFK� NXU]IULVWLJ� HUUHLFKHQ��ZHQQ�ZLU� DXI� DNWXHOOH�%HVWLPPXQJHQ�

XQG�9HUlQGHUXQJHQ�HLQJHKHQ�P�VVHQ"� 

'LHVH� )UDJHQ� VWHOOWHQ� ZLU� XQV� DOV� .LQGHU-� XQG� )DPLOLHQJRWWHVGLHQVW-

7HDP�LP�OHW]WHQ�KDOEHQ�-DKU�LPPHU�ZLHGHU� 

'LH�=DKO�GHU�*RWWHVGLHQVWEHVXFKHU�XQG�GLH�SRVLWLYHQ�5�FNPHOGXQJHQ�

]HLJHQ�XQV��GDVV�HV�P|JOLFK�LVW��DXFK�LQ�GLHVHU�EHVRQGHUHQ�=HLW�]XVDP�

PHQ]XNRPPHQ�XQG�PLWHLQDQGHU�]X�EHWHQ�XQG�*RWWHVGLHQVW�]X�IHLHUQ�� 

0DQFKPDO�PXVVWHQ�ZLU�$OWHV�DXIJHEHQ�RGHU�QHXH�,GHHQ�KDEHQ� 

'HU�KHLOLJH�1LNRODXV�YHUVWHFNWH�VHLQH�0DVNH�XQWHU�GHP�%DUW� 

6WDWW� GHP�JHZRKQWHQ�.ULSSHQVSLHO� JHVWDOWHWHQ�ZLU� DP�����'H]HPEHU�

]ZHL� VWLPPXQJVYROOH�:HLKQDFKWVDQGDFKWHQ�PLW�0XVLN� XQG�6ROR�

JHVDQJ� 

8QVHU� .LQGHUJRWWHVGLHQVW-0DVNRWWFKHQ�� GDV� 5LWD-+RO]Z�UPFKHQ�� OXG�

GLH� .LQGHU� HLQ�� HLQHQ� %ULHI� PLW� GHU� /LHEOLQJVJHVFKLFKWH� DXV� GHU�

%LEHO� ]X�PDOHQ�XQG� LQ�GHQ�GDI�U� DXIJHVWHOOWHQ�%ULHINDVWHQ� LQ�GHU�

.LUFKH�]X�OHJHQ�� 

*HPHLQVDP�PLW�GHP�5LWD-+RO]Z�UPFKHQ�JLQJHQ�ZLU�DXI�6FKDW]VXFKH�

XQG�IDQGHQ�HLQHQ�ZHUWYROOHQ�6FKDW]��GLH�%LEHO�PLW�LKUHQ�YLHOHQ�%��

FKHUQ�� 

 



 

$XV�GHU�3IDUUHL�6W��5LWD��)U��:LHVQHU������� 

,Q� GHU� +HLOLJHQ�:RFKH� IHLHUWHQ� ZLU� JHPHLQVDP� GUHL� *RWWHVGLHQVWH��

3DOPVRQQWDJ��HLQH�.DUIUHLWDJVDQGDFKW�XQG�HLQHQ�2VWHUPRUJHQ�I�U�

)DPLOLHQ�PLW�2VWHUIHXHU�XQG�6SHLVHQ�

VHJQXQJ� 

 
 

 

 

 

 

 

 

 

 

 

$Q�GLHVHU�6WHOOH�HLQ�JUR�HV�'$1.(6&+g1�DQ�GLH�0�WWHU�XQG�9lWHU��

GLH�VLFK�HKUHQDPWOLFK� LP�.LQGHU-�XQG�)DPLOLHQJRWWHVGLHQVW-7HDP�HQ�

JDJLHUHQ��DQ�DOOH�0XVLNHU�XQG�6lQJHU��DQ�GLH�JUR�HQ�XQG�NOHLQHQ�/HVH�

ULQQHQ�XQG�/HVHU�YRQ�7H[WHQ��*HVFKLFKWHQ�XQG�*HEHWHQ��DQ�DOOH� MXQ�

JHQ� XQG� MXQJJHEOLHEHQHQ� 0LQLVWUDQWLQQHQ� XQG� 0LQLVWUDQWHQ� XQG� DQ�

+DQVSHWHU�)HQ]O�I�U�GDV�2VWHUIHXHU� 

1RFK�HLQ�7LSS��8P�,QIRUPDWLRQHQ�XQG�DXFK�NXU]IULVWLJH�bQGHUXQJHQ�

]X�DOOHQ�.LQGHU-�XQG�)DPLOLHQJRWWHVGLHQVWHQ�DXV�6W��5LWD�]X�HUKDOWHQ��

HLQIDFK�HLQH�NXU]H�0DLO�DQ�QDFKIROJHQGH�$GUHVVH�VFKLFNHQ��XP�LQ�GHQ�

9HUWHLOHU�GHV�.LJR-1HZVOHWWHUV�DXIJHQRPPHQ�]X�ZHUGHQ� 

VDQNWULWDNLQGHUJRWWHVGLHQVW#JP[�GH 



 

�����$XV�GHU�3IDUUHL�6W��.ODUD��)U��0DHQGOHQ� 

:DV�KDW�3ILQJVWHQ�PLW�&RURQD�]X�WXQ" 
 
1DW�UOLFK�JDU�QLFKWV�� DEHU� LFK�EHQ�W]H�GHQ�+HLOLJHQ�
*HLVW� JHUQH� ]XP� 9HUJOHLFK� GDI�U�� GDVV� PDQ� GDV�
&RURQD�9LUXV� DXFK�QLFKW�PLW� XQVHUHQ�6LQQHQ�HUIDV�
VHQ� NDQQ� XQG� WURW]GHP� LVW� HV� LQ� XQVHUHU�:HOW��'DV�
9LUXV� PDFKW� XQV� NUDQN�� YHUlQGHUW� XQVHU� 9HUKDOWHQ�
QHJDWLY�� 'HU� +HLOLJH� *HLVW� NDQQ� XQV� -� XQG� GDPLW�
DXFK�XQVHUH�8PZHOW�-�SRVLWLY�EHHLQIOXVVHQ� 
 
*HQDXVR� EHL� GHQ� JHIlKUOLFKHQ� 6WUDKOXQJHQ� HLQHV�
$WRPVFKDGHQV�-�PDQ�VLHKW�QLFKWV�XQG�VS�UW�HUVW�PDO�
QLFKWV�-�XQG�WURW]GHP�LVW�GLH�8PZHOW�YHUVHXFKW��(LQ�
6XSHU-*$8�PDFKW�XQV�$QJVW�XQG�VRJDU�PHWHUGLFNH�
%HWRQGHFNHO� N|QQHQ� GLH� JHIlKUOLFKH� 6WUDKOXQJ� HLQHV� YHUXQJO�FNWHQ� .UDIW�
ZHUNHV�NDXP�DXIKDOWHQ��'HU�+HLOLJH�*HLVW�GDJHJHQ�NDQQ�XQV�LQ�VHLQHU�.UDIW�
XQG� 6WlUNH� QLFKW� VFKDGHQ� XQG� LVW� QXU� ]X� HUVS�UHQ��ZHQQ�PDQ� VLFK� DXI� LKQ�
HLQOlVVW�XQG�VHLQH�6WUDKOXQJ�NDQQ�QLFKW�JUR��JHQXJ�VHLQ� 
 
)�U�GLH�)LUPOLQJH�PDJ�HV�HLQH�+LOIH�VHLQ��ZHQQ�PDQ�GLH�*HJHQZDUW�GHV�+HL�
OLJHQ�*HLVWHV� HEHQ�PLW� GHP�9RUKDQGHQVHLQ� GHV�9LUXV� RGHU� GHU�$WRPNUDIW�
YHUJOHLFKW��(V�LVW�QLFKWV�]X�VHKHQ��K|UHQ��ULHFKHQ��]X�JUHLIHQ�XQG�DXFK�QLFKWV�
]X�VFKPHFNHQ��$EHU�OLHEHU�*RWW�KLOI��ZHQQ�9LUXV�RGHU�$WRP�]XVFKODJHQ�� 
 
:LH�ZXQGHUEDU�SRVLWLY�LVW�GDJHJHQ�GLH�.UDIW�GHV�+HLOLJHQ�*HLVWHV��ZHQQ�HU�
KRIIHQWOLFK�ÄHLQVFKOlJW³�XQG�GLH�)LUPOLQJH�GDULQ�EHVWlUNW� LKUHQ�*ODXEHQ�]X�
OHEHQ��]X�YHUWHLGLJHQ�XQG�VLH�LP�HUZDFKVHQ�ZHUGHQ�EHJOHLWHW��0DQ�NDQQ�DOVR�
QXU�GDUXP�EHWHQ��GDVV�VLFK�GLH�MXQJHQ�/HXWH�EHZXVVW�ZHUGHQ��ZHOFK�XQVLFKW�
EDUH��DEHU�J|WWOLFKH�.UDIW�VLH�PLW�GHP�6DNUDPHQW�GHU�)LUPXQJ�HUKDOWHQ� 
 
3ILQJVWHQ�JLOW�DOV�Ä*HEXUWVWDJ�GHU�.LUFKH³��'LH�%LEHO�YHUVWHKW�GHQ�+HLOLJHQ�
*HLVW� DOV� VFK|SIHULVFKH�0DFKW� DOOHQ�/HEHQV�� GHU� QDFK� NLUFKOLFKHU�/HKUH� LQ�
GLH�:HOW� JHVDQGW� LVW�� XP�3HUVRQ��:RUW� XQG�:HUN� -HVX�&KULVWL� OHEHQGLJ� ]X�
HUKDOWHQ� 
 
$OVR�IHLHUQ�ZLU�GHQ�Ä*HEXUWVWDJ³�XQG� ODVVHQ�ZLU�XQV�EHVFKHQNHQ�XQG�YRP�
+HLOLJHQ�*HLVW�UHLFKOLFK�HUI�OOHQ� 
 

5XWK�0DHQGOHQ 



 

$XV�GHU�3IDUUHL�6W��.ODUD��)U��6W|FNHO����� 

,Q�MHQHU�=HLW�VSUDFK�-HVXV�]X�VHLQHQ�-�QJHUQ�� 
*HEW�$FKW�XQG�EOHLEW�ZDFK���0N������ 
 
 
,P� YHUJDQJHQHQ� $GYHQW� ZXUGH� HLQH� 6WHOOH� DXV� GHP�
0DUNXV-(YDQJHOLXP�JHOHVHQ��GLH�YRP�Ä:DFKVDP-6HLQ³�
XQG� Ä$FKW-*HEHQ³� KDQGHOW� �0N�����–�����0HLQ� HUVWHU�
*HGDQNH�ZDU��'LHVH�%HJULIIH�SDVVHQ�JHQDX�LQ�GLH�DNWX�
HOOH� =HLW�� LQ� GHU� ZLU� IDVW� YROOVWlQGLJ� YRQ� GHU� &RURQD-
3DQGHPLH�EHHLQIOXVVW�ZHUGHQ� 
 
(LQ�JUR�HU�7HLO�XQVHUHV�GHU]HLWLJHQ�/HEHQV�EHVWHKW�GD�
ULQ��ZDFKVDP�LP�6LQQ�YRQ�YRUVLFKWLJ�]X�VHLQ� 
-�:LU�GHQNHQ�GDUDQ��$EVWDQG�]X�KDOWHQ�XQG�QLHPDQGHP�
]X�QDKH�]X�NRPPHQ� 

-�:LU�GHQNHQ�GDUDQ��HLQH�0DVNH�]X�WUDJHQ��GLH�+lQGH�]X�ZDVFKHQ�XQG�]X�GHV�
LQIL]LHUHQ� 

-�:LU� DFKWHQ� GDUDXI�� PLW� ZHP�ZLU� .RQWDNW� KDEHQ�� +lXILJ� N|QQHQ� ZLU� XQV�
QLFKW�HLQPDO�PLW�)DPLOLHQPLWJOLHGHUQ�XQG�HQJHQ�)UHXQGHQ�SHUV|QOLFK� WUHI�
IHQ� 

-�9LHOH�P�VVHQ�GHU]HLW�GDUDXI�DFKWHQ��GDVV�VLH�*HVXQGKHLW��%HUXI��ILQDQ]LHOOH�
/DJH��$UEHLWHQ� XQG�6FKXOXQWHUULFKW� GDKHLP�XQG� SHU�9LGHR-.RQIHUHQ]� XQG�
YLHOHV�PHKU�PHLVWHUQ�N|QQHQ� 

 
:DFKVDP�EHGHXWHW�DEHU�DXFK��DXI�HWZDV�]X�DFKWHQ��GDV�QLFKW�XQV�VHOEVW�EH�
WULIIW��VRQGHUQ�XQVHUH�8PJHEXQJ�XQG�XQVHUH�0LWPHQVFKHQ� 
-� (UNHQQH� LFK�� ZLH� HV� DQGHUHQ�0HQVFKHQ� JHKW�� DXFK� ZHQQ� LFK� LKQHQ� QLFKW�
JDQ]�QDKHNRPPHQ�NDQQ�XQG�GLH�0DVNH�GHQ�*HVLFKWVDXVGUXFN�YHUGHFNW" 

-�%UDXFKW�YLHOOHLFKW�PHLQ�1DFKEDU�+LOIH��]��%��(LQNDXIHQ��%HJOHLWXQJ" 
-�%UDXFKW�HLQ�9HUZDQGWHU�RGHU�%HNDQQWHU�$XIPXQWHUXQJ��ZHLO�HU�DOOHLQH�XQG�
HLQVDP� LVW� RGHU� VLFK� LQ� GHU� JHJHQZlUWLJHQ� 6LWXDWLRQ� lQJVWLJW"� .DQQ� LFK�
GXUFK�HLQHQ�$QUXI�HWZDV�)UHXGH�RGHU�7URVW�JHEHQ�RGHU�GXUFK�HLQ�SDDU�6lW]H��
ZHQQ�PDQ�VLFK�–�QDW�UOLFK�PLW�$EVWDQG�–�LUJHQGZR�WULIIW" 

-�$XFK�ZHQQ�I�U�YLHOH�YRQ�XQV�.RQWDNWH��EHU�GLH�ÄQHXHQ�0HGLHQ³�LQ]ZLVFKHQ�
VHOEVWYHUVWlQGOLFK� VLQG�� JLEW� HV� 0HQVFKHQ�� GLH� GLHVH� 0|JOLFKNHLWHQ� QLFKW�
KDEHQ�XQG�VLFK��EHU�HLQ�7HOHIRQJHVSUlFK�RGHU�YLHOOHLFKW�HLQHQ�%ULHI�IUHXHQ�
Z�UGHQ� 

 
:DFKVDP� VHLQ� XQG�$FKWJHEHQ�NDQQ�DEHU�JHUDGH�LQ�GHU�KHXWLJHQ�=HLW�DXFK�
HLQH�&KDQFH�VHLQ�XQG�XQV�)UHXGH�XQG�=XIULHGHQKHLW�EULQJHQ� 



 

������$XV�GHU�3IDUUHL�6W��.ODUD��)U��6W|FNHO� 

-�%HL�HLQHP�6SD]LHUJDQJ�LQ�GHU�QDKHQ�8PJHEXQJ�ILQGHQ�ZLU�QHXH��LQWHUHVVDQ�
WH�:HJH��ZHQQ�ZLU�GDUDXI�DFKWHQ� 

-�:LU�IUHXHQ�XQV�DXI�HLQ�7UHIIHQ�PLW�)UHXQGHQ��GDV�OlQJHU�QLFKW�P|JOLFK�ZDU��
RGHU�DXI�HLQHQ�8UODXE��DXFK�ZHQQ�HV�NHLQH�)HUQUHLVH�LVW� 

-�(LQ�*RWWHVGLHQVW��GHU�WURW]�&RURQD-5HJHOXQJHQ�VFK|Q�XQG�IHLHUOLFK�PLW�0X�
VLN�� *HVDQJ��0LQLVWUDQWHQ��:HLKUDXFK� JHVWDOWHW� ZLUG��:LH� KDEHQ� ZLU� XQV�
JHIUHXW�� DOV� LP�YHUJDQJHQHQ�0DL�QDFK�:RFKHQ�RKQH�3UlVHQ]-*RWWHVGLHQVW�
ZLHGHU�GLH�HUVWH�0DL-$QGDFKW�P|JOLFK�ZDU� 

 
9RU�HWZDV�PHKU�DOV�HLQHP�-DKU�KDEHQ�ZLU�PDQFKHV�GDYRQ�JDU�QLFKW�EHZXVVW�
ZDKUJHQRPPHQ��ZHLO� HV� VHOEVWYHUVWlQGOLFK� XQG� LPPHU� YHUI�JEDU�ZDU�� RKQH�
GDVV� ZLU� GDU�EHU� QDFKJHGDFKW� KDEHQ�� -HW]W� N|QQHQ�ZLU� QLFKW� DOOHV� WXQ�� ZLU�
P�VVHQ�YHU]LFKWHQ��(V�JLEW�DEHU�VR�YLHOHV��GDV�WURW]GHP�P|JOLFK�LVW��:LU�P�V�
VHQ�HV�QXU�EHDFKWHQ�XQG�N|QQHQ�XQV�GDU�EHU�IUHXHQ� 
 
Ä6HLG�DOVR�ZDFKVDP�³��0.������ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&ODXGLD�6W|FNHO 
 



 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN���� 

'LH�6SUDFKH�GHV�+HLOLJHQ�*HLVWHV 
 
,Q�GHU�$SRVWHOJHVFKLFKWH�KHL�W�HV��Ä�-HGHU�K|UWH�
GLH�$SRVWHO�LQ�VHLQHU�6SUDFKH�UHGHQ�³�'DV�ZlUH�
GRFK�GLH�/|VXQJ�� MHGHU�Z�UGH�GLH�6SUDFKH�GHV�
DQGHUHQ� YHUVWHKHQ�� 9RUEHL� ZlUH� GDV� P�KVDPH�
(UOHUQHQ�HLQHU�)UHPGVSUDFKH��:LU�N|QQWHQ�XQV�
RKQH� 6SUDFKEDUULHUHQ� �EHUDOO� DXI� GHU�:HOW� EH�
ZHJHQ��1LFKW�QXU�I�U�0LVVLRQDUH�ZlUH�GDV�LGHDO�
DXFK�I�U�*HVFKlIWVUHLVHQGH�XQG�7RXULVWHQ� 
 
1XQ�PDJ�GDV�DQ�3ILQJVWHQ�VR�JHZHVHQ�VHLQ��'DQQ�ZlUH�HV�HLQ�HLQPDOL�
JHV�:XQGHU��'LH�)UDJH��Ä:LHVR�NDQQ�VLH�MHGHU�YRQ�XQV�LQ�VHLQHU�0XW�
WHUVSUDFKH�K|UHQ³��ZHLVW�]XQlFKVW� LQ�GLHVH�5LFKWXQJ��'RFK�HV� LVW�DXFK�
]X�EHGHQNHQ��GDVV�HV�VLFK�EHL�GHQ�=XK|UHUQ�XP�-XGHQ�DXV�GHU�'LDVSRUD�
KDQGHOW�� GLH� ZDKUVFKHLQOLFK� DOOH� $UDPlLVFK� YHUVWDQGHQ�� GLH� 6SUDFKH��
GLH�GDPDOV�LQ�3DOlVWLQD�JHVSURFKHQ�ZXUGH��:LH�GHP�DXFK�VHL��XQG�GDV�
ZLOO� /XNDV� GHXWOLFK� PDFKHQ�� GDVV� GLH� *DEH� GHV� $XIHUVWDQGHQHQ� XQG�
(UK|KWHQ��GDVV�GLH�.UDIW�GHV�+HLOLJHQ�*HLVWHV�GLH�-�QJHU�GD]X�DQWUHLEW��
GLH�JUR�HQ�7DWHQ�*RWWHV�]X�YHUN�QGHQ�XQG�GDVV�VLH�NHLQH�6SUDFKEDUULH�
UH�GDYRQ�DEKlOW� 

,FK�HULQQHUH�PLFK�DQ�HLQH�$XVVDJH�PHLQHV� OLHEHQ�%UXGHUV�3DWHU�+RUVW�
&00��GHU������LQ�GLH�0LVVLRQ�QDFK�=LPEDEZH�JLQJ��(U�VDJWH��GDVV�HV�
]XQlFKVW�VHLQH�ZLFKWLJVWH�$XIJDEH�ZDU��GLH�6SUDFKH�GHU�HLQKHLPLVFKHQ�
%HY|ONHUXQJ�]X�OHUQHQ��XP�LKQHQ�LQ�LKUHU�6SUDFKH�GDV�(YDQJHOLXP�YHU�
N�QGHQ�]X�N|QQHQ��(U�ZDU�VLFK�EHZXVVW��GDVV�PDQ�DXV�GHP�OHW]WHQ�6DW]�
GHU�/HVXQJ�GHQ�$XIWUDJ�KHUDXVK|UHQ�NDQQ��GHQ�0HQVFKHQ�DOOHU�9|ONHU�
LQ�LKUHQ�6SUDFKHQ�GLH�JUR�HQ�7DWHQ�*RWWHV�]X�YHUN�QGHQ� 

'RFK�GLH�JOHLFKH�6SUDFKH�]X�VSUHFKHQ��KHL�W�QRFK�QLFKW��GDVV�GLH�0HQ�
VFKHQ� VLFK� DXFK� YHUVWHKHQ�� 0DFKHQ� ZLU� VWlQGLJ� GLH� (UIDKUXQJ�� GDVV�
0HQVFKHQ�HLQDQGHU�YRUEHLUHGHQ�� VLFK�QLFKW�YHUVWHKHQ��REZRKO� VLH� DOOH�
GLH�JOHLFKH��]�%��GHXWVFKH�6SUDFKH�VSUHFKHQ�� 

 



 

�����$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN� 

6SUDFKH�KDW�VHKU�YLHO�PLW�GHP�'HQNHQ�XQG�(PSILQGHQ�]X�WXQ��PLW�PHL�
QHU�LQQHUHQ�JHLVWLJHQ�XQG�JHLVWOLFKHQ�:HOW��LQ�GHU�LFK�OHEH��GHQNH��HPS�
ILQGH�� 
:LU�0HQVFKHQ�OHEHQ�LQ�YHUVFKLHGHQHQ�JHLVWLJHQ�:HOWHQ��LQ�YHUVFKLHGH�
QHQ�:HOWDQVFKDXXQJHQ�� 1LFKW� QXU� GLH� 6SUDFKH�� DXFK� GLH� .XOWXU�� GLH�
=XJHK|ULJNHLW�]X�HLQHU�EHVWLPPWHQ�5DVVH��GLH�+HUNXQIW�YHUELQGHQ�GLH�
0HQVFKHQ�� 
 
0HLQ�%UXGHU�PDFKWH�LQ�=LPEDEZH�GLH�(UIDKUXQJ��GDVV�GHU�*HLVW�-HVX�
&KULVWL�� GHU� *ODXEH� DQ� LKQ� XQG� VHLQH� *HJHQZDUW� LQ� GHU� .LUFKH� HLQH�
9HUELQGXQJ�VFKDIIW��ZHOFKH�GLH�%DUULHUHQ�YRQ�6SUDFKH��+HUNXQIW�XQG�
+DXWIDUEH��EHUZLQGHW��'HU�+O��$SRVWHO�3DXOXV�GU�FNW�HV�LQ�GHU�/HVXQJ�
VR�DXV�� 
 
³.HLQHU�NDQQ�VDJHQ��-HVXV�LVW�GHU�+HUU��:HQQ�HU�QLFKW�DXV�GHP�+O��

*HLVW�UHGHW�³ 
 
'HU� +O�� *HLVW� LVW� DEHU� YRU� DOOHP� GLH� 6SUDFKH� GHU� /LHEH� *RWWHV�� 'LH�
6SUDFKH� GHU� /LHEH� YHUVWHKW� MHGHU�� JOHLFK� ZHOFKH� 6SUDFKH� HU� VSULFKW��
'LHVH�/LHEH�*RWWHV�VFKDIIW�GLH�(LQKHLW�XQWHU�XQV��,Q�MHGHU�*DEH��GLH�ZLU�
EHVLW]HQ��ZLUNW�GHU�+HLOLJH�*HLVW�*RWWHV��6LH�LVW�XQV�JHJHEHQ��XP�GDPLW�
DQGHUHQ�]X�Q�W]HQ� 
 
'LHVHV�:LVVHQ� PDFKW� XQV� IUHL� YRQ� hEHUKHEOLFKNHLW�� ZHQQ� ZLU� HWZDV�
VLQG�RGHU�N|QQHQ��ZDV�DQGHUH�QLFKW�VLQG�RGHU�N|QQHQ�� 
(V�QLPPW�GHQ�1HLG�DXV�XQVHUHQ�+HU]HQ��ZHQQ�GHU�DQGHUH�HWZDV�NDQQ��
ZDV�LFK�QLFKW�NDQQ�� 
-HGHU�LVW�DQ�VHLQHP�3ODW]�LP�3ODQH�*RWWHV�ZLFKWLJ�� 
-HGHU�KDW�VHLQHQ�3ODW]�DXV]XI�OOHQ�XQG�DQ]XI�OOHQ�PLW�GHP��ZDV�GHU�+O��
*HLVW�LQ�LKP�ZLUNW�� 

PLW�/LHEH� 
 

 
*HUG�1RZDN 

 



 

$XV�GHP�.LQGHUJDUWHQ�6W��.ODUD���� 

/LHEH�*HPHLQGHPLWJOLHGHU� 
 
.LQGHUQ�EHUHLWHW�HV�YLHO�)UHXGH��VLFK�LP�.LQGHUJDUWHQ�DXI�2VWHUQ�YRU�
]XEHUHLWHQ��]�%��2VWHUHLHU�]X�JHVWDOWHQ��6LH�IUHXHQ�VLFK�DXI�GHQ�%HVXFK�
YRP�2VWHUKDVHQ�XQG�OLHEHQ�GDV�/LHG�YRQ�Ä6WXSV�GHP�NOHLQHQ�2VWHUKD�
VHQ³��2VWHUJHGLFKWH« 
$EHU�DXFK�UHOLJL|VH�$QJHERWH�XQG�
*HVFKLFKWHQ� DXV� GHP� /HEHQ� -HVX�
EHJHLVWHUQ�VLH� 
 
*HPHLQVDP� PLW� GHQ� .LQGHUQ� KD�
EHQ� ZLU� 3DOPEXVFKHQ� DXV� %XFKV�
XQG� 3DOPNlW]FKHQ-=ZHLJHQ� JH�
EXQGHQ� XQG�PLW� EXQWHQ� 6FKOHLIHQ�
JHVFKP�FNW��������� 
���������� 
Ä$XI�HLQHP�(VHO�UHLWHW�-HVXV�LQ�GLH�
6WDGW� KLQHLQ«³� VR� EHJDQQ� HLQHV�
XQVHUHU� JHVSURFKHQHQ� /LHGHU� ]XU�
9RUEHUHLWXQJ� DXI� GHQ� 3DOPVRQQ�
WDJ�� =XVDPPHQ� PLW� GHQ� .LQGHUQ�
KDEHQ�ZLU�GDV�6WDGWWRU�YRQ�-HUXVD�
OHP�� GHQ� :HJ� GRUWKLQ� XQG� GLH�
+lXVHU� GHU� 6WDGW� LQ� HLQHP�0LWWH�
ELOG�GDUJHVWHOOW� 
 
-HVXV�UHLWHW�DXI�HLQHP�(VHO��GHP�/DVWWLHU�GHU�DUPHQ�0HQVFKHQ��:LH�GLH�
0HQVFKHQ�GDPDOV�ZLQNHQ�ZLU�XQG�UXIHQ��Ä-HVXV�VROO�XQVHU�.|QLJ�VHLQ��
+RVLDQQD��$PHQ�³�$EHU�ZDV�I�U�HLQ�.|QLJ�LVW�-HVXV"� 
 
(U� EHVLW]W�ZHGHU�6FKORVV�� QRFK�.URQH�� QRFK�'LHQHU��(U�P|FKWH� DOOHQ�
0HQVFKHQ�QDKH�VHLQ��0LW�*RWWHV�.UDIW�XQG�+LOIH�KHLOW�HU��PDFKW�0HQ�
VFKHQ�LP�+HU]HQ�IURK�XQG�YHUOHLKW�LKQHQ�$QVHKHQ���(U�]HLJW�XQG�HU]lKOW�
0HQVFKHQ�ZLH�*RWW�LVW�� 
:LU� �EHUOHJHQ�PLW� GHQ�.LQGHUQ�� GDVV� -HVXV� HLQ�.|QLJ� GHU� /LHEH� XQG�
GHU� +HU]HQ� LVW�� 0LW� XQVHUHQ� 3DOP]ZHLJHQ� VFKP�FNHQ� ZLU� GHQ�:HJ��
EHWHQ�XQG�VLQJHQ�LP�*DUWHQ�XQVHU�$EVFKOXVVOLHG�YRQ�*RWWHV�/LHEH�XQG�
*�WH�������� 
 



 

����$XV�GHP�.LQGHUJDUWHQ�6W��.ODUD�� 

$XFK� YRP� *U�QGRQQHUVWDJ� KD�
EHQ�ZLU�PLW�GHQ�.LQGHUQ�JHVSUR�
FKHQ��JHPHLQVDP�HLQHQ�7LVFK� LQ�
GHU� 0LWWH� JHVFKP�FNW� XQG� DXV�
GHU� .LQGHUELEHO� YRP� /HW]WHQ�
$EHQGPDKO� -HVX� PLW� VHLQHQ�
)UHXQGHQ�JHK|UW�� 
%HVRQGHUV� EHHLQGUXFNW� KDW� GLH�
.LQGHU��GDVV�-HVXV�VHLQHQ�)UHXQ�
GHQ� GLH� )��H� JHZDVFKHQ� KDW��
'DV� ZDU� GDPDOV� GLH� $UEHLW� GHU�
'LHQHU������� 
=XP�$EVFKOXVV� KDEHQ�ZLU�%URW� JHWHLOW�� JHVHJQHW� XQG� EHZXVVW� JHJHV�
VHQ���������������������� 
$OV�9RUEHUHLWXQJ�DXI�GHQ�.DUIUHLWDJ�KDEHQ�ZLU�XQV�GDPLW�DXVHLQDQGHU�
JHVHW]W�� GDVV� -HVXV� VR� YLHO� *XWHV� I�U�0HQVFKHQ� JHWDQ� KDW�� 7URW]GHP�
ZXUGH�HU�]XP�7RGH�YHUXUWHLOW��:LU�KDEHQ�GDUDQ�JHGDFKW��DQ�ZHOFKH�(U�
HLJQLVVH� VLFK� GLH� )UHXQGH� YRQ� -HVXV� ZRKO� EHVRQGHUV� HULQQHUW� KDEHQ��

]�%��DQ�GLH�)X�ZDVFKXQJ��GLH�+HLOXQ�
JHQ� GHU� .UDQNHQ�� GLH� 6HJQXQJ� GHU�
.LQGHU«���� 
:LH�JUR��ZDU�XQVHUH�)UHXGH��DOV�ZLU�LQ�
GHU� %LEHO� YRQ� GHU� $XIHUVWHKXQJ� -HVX�
JHOHVHQ� KDEHQ�� ZLH� GHQ� )UDXHQ� EHLP�
6RQQHQDXIJDQJ� YRQ� (QJHOQ� JHVDJW�
ZXUGH� 
�-(686�/(%7���������������������������������������������� 
$XFK� KHXWH� LVW� -HVXV� XQWHU� XQV��ZHQQ�
Ä]ZHL�RGHU�GUHL�LQ�VHLQHP�1DPHQ�YHU�
VDPPHOW�VLQG³� 
9RU� 3ILQJVWHQ� ZHUGHQ� ZLU� XQV� GDUDQ�
HULQQHUQ�� ZLH� GLH� )UHXQGH� -HVX� GXUFK�
VHLQHQ� *HLVW� IlKLJ� ZXUGHQ�� GLH� %RW�
VFKDIW�YRQ�-HVXV�LQ�GLH�:HOW�KLQDXV]X�
WUDJHQ�XQG�K|UHQ��ZDV�GD]X�LQ�XQVHUHU�
%LEHO�VWHKW� 
 



 

$XV�GHP�.LQGHUJDUWHQ�6W��5LWD��� 

Ä2VWHU]HLW�LP�.LQGHUJDUWHQ�6W��5LWD³ 
 

/HLGHU� KDW� XQV� GLH� 3DQGHPLH� DXFK� ]XU�2VWHU]HLW� LPPHU� QRFK� IHVW� LP�
*ULII�� DEHU� JHUDGH� GLHVH� ZXQGHUEDUH� )U�KOLQJV]HLW� ODVVHQ� ZLU� XQV�
GDGXUFK�QLFKW�QHKPHQ�XQG�PDFKHQ�GDV�%HVWH�GDUDXV� 
(LQ�WUDGLWLRQHOOHV�)HVW�PLW�GHU�.LUFKHQJHPHLQGH�LVW�XQV�GLHVHV�-DKU�OHL�
GHU�YHUZHKUW�ZRUGHQ��'HQ�3DOPVRQQWDJVJRWWHVGLHQVW� XQG�GHQ�8P]XJ�
PLW�GHQ�EXQWHQ�3DOPEXVFKHQ�GXUFK�GHQ�$UDEHOODSDUN��NRQQWHQ�ZLU�OHL�
GHU�QLFKW�HUOHEHQ��*HPHLQVDP�PLW�GHQ�.LQGHUQ�KDEHQ�ZLU�–�LQGLYLGXHOO�
LQ�GHQ�*UXSSHQ�–�GHQ�(LQ]XJ�QDFK�-HUXVDOHP��GDV� OHW]WH�$EHQGPDKO��
GHQ�.UHX]ZHJ�XQG�GLH�$XIHUVWHKXQJ�-HVX�PLW� UHOLJL|VHQ�)LJXUHQ�XQG�
/HJHPDWHULDO�DQVFKDXOLFK�JHVWDOWHW� 

 

(LQ]XJ�QDFK�-HUXVDOHP����������������������������'DV�OHW]WH�$EHQGPDKO� 

'HU�.UHX]ZHUJ�������������������������������������$XIHUVWHKXQJ�-HVX� 

=XP�$EVFKOXVV�GHU�2VWHU]HLW�KDEHQ�ZLU�HV�XQV�PLW�HLQHP�UHLFKJHGHFN�
WHQ�2VWHUIU�KVW�FN�PLW�]�%��.UHVVHEURWH��2VWHU]RSI��JHIlUEWH�(LHU�HWF��
VFKPHFNHQ� ODVVHQ��0LW�GLHVHP�ZLHGHUNHKUHQGHQ�5LWXDO�KDEHQ�ZLU�PLW�
GHQ�.LQGHUQ�JHPHLQVDP�GLH�$XIHUVWHKXQJ�-HVX�JHIHLHUW� 
 



 

���$XV�GHP�.LQGHUJDUWHQ�6W��5LWD�� 

$XFK�GLHVHV�-DKU�KDW�GHU�2VWHUKDVH�I�U�GLH�.LQGHU�HLQ�NOHLQHV�2VWHUQHVW�
LP�*DUWHQ�YHUVWHFNW��0LW�YLHO�)UHXGH�KDEHQ�GLH�.LQGHU�GLH�EXQWHQ�1HVW�
FKHQ�JHVXFKW�XQG�VLFK��EHU�GHQ�V��HQ�,QKDOW�EHVRQGHUV�JHIUHXW� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$XFK�ZHQQ� GLH� %HGLQJXQJHQ� GLHVHV� -DKU� DQGHUV� VLQG�� YHUVXFKHQ�ZLU�
JHUDGH�GXUFK�GLH�UHOLJL|VHQ�)HVWH�LP�-DKUHVNUHLV��GHQ�.LQGHUQ�HLQH�%H�
VWlQGLJNHLW� ]X�JHEHQ��'LHVH�5LWXDOH�XQG�)HVWH� VLQG�VR�ZLFKWLJ� I�U�GLH�
.LQGHU�� JHUDGH� MHW]W� LQ�GLHVHQ�DX�HUJHZ|KQOLFKHQ�=HLWHQ��)�U�XQV� DOV�
7HDP� LVW� HV� HLQ� $QOLHJHQ�� GHQ� .LQGHUQ� HLQH� XQEHVFKZHUWH� =HLW� XQG�
DXFK�HLQ�ZHQLJ�1RUPDOLWlW�]X�HUP|JOLFKHQ�� 
 

1XQ�VLQG�JHUDGH�GLH�+RIIQXQJ�XQG�GHU�*ODXEH�HLQH�ZLFKWLJH�%DVLV��GLH�
XQV� GDEHL� KLOIW� XQG� XQWHUVW�W]W�� GLH�3DQGHPLH� JHPHLQVDP� ]X� EHZlOWL�
JHQ��'DEHL�JHEHQ�GLH�.LQGHU�PLW�LKUHU�SRVLWLYHQ��IU|KOLFKHQ�XQG�XQEH�
VFKZHUWHQ�/HEHQVZHLVH� MHGHP�HLQ]HOQHQ�.UDIW�XQG�0XW��GDVV�ZLU�JH�
PHLQVDP�GXUFK�GLHVH�=HLW�NRPPHQ� 
 

%LWWH�EOHLEHQ�6LH�DOOH�ZHLWHUKLQ�JHVXQG� 
*DEL�.DPPHUPD\HU�XQG�LKU�.LQGHUJDUWHQWHDP 



 

Ä.LVWO³�6W��.ODUD���� 

Ä.LVWO³�-�6W��.ODUD� 
 
1DFK�OlQJHUHU�=HLW�P|FKWHQ�VLFK�GDV�Ä.LVWO-7HDP³�HLQPDO�ZLHGHU�EHL�,KQHQ�

PHOGHQ��1DFKGHP�ZLU�$QIDQJ� GHV� -DKUHV� ����� XQVHUHQ� QHXHQ� �DOWHQ��9HU�

NDXIVUDXP�XQWHU� GHU�6DNULVWHL� EH]RJHQ� KDEHQ�� VLQG� DXFK� VFKRQ�ZLHGHU� �EHU�

]ZHL� -DKUH� YHUJDQJHQ��%HL� GHU�*HOHJHQKHLW� GHV�8P]XJV� LQ� GHQ� QHXHQ�9HU�

NDXIVUDXP��LQ�GHP�GDV�.LVWO�LP�-DKU������JHJU�QGHW�ZXUGH��KDEHQ�ZLU�DXFK�

XQVHUHQ�1DPHQ�YRQ�Ä��-:HOW-.LVWO�GHU�3IDUUHL�6W��.ODUD³�LQ�Ä'$6�.,67/�–�

)$,5(5�+$1'(/�6(,7�����³�JHlQGHUW��+LHUPLW�P|FKWHQ�ZLU�GLH�7UHQQXQJ�

]ZLVFKHQ�GHU�HQWZLFNHOWHQ�XQG�GHU�ZHQLJHU�HQWZLFNHOWHQ�:HOW�ZHQLJVWHQV�LQ�

XQVHUHP�1DPHQ�HWZDV�DEVFKZlFKHQ� 

,Q�GHQ�YHUJDQJHQHQ�GUHL�*HVFKlIWVMDKUHQ�������ELV�������GLH�OHLGHU�QLFKW�EH�

VRQGHUV�URVLJ�ZDUHQ��NRQQWHQ�ZLU�QXU�:DUHQ�I�U�FD��������-�¼�YHUNDXIHQ��ZDV�

]X�HLQHP�JUR�HQ�7HLO�DXI�GDV�Ä&RURQD--DKU³������]XU�FN]XI�KUHQ�LVW��LQ�GHP�

DXFK�ZLU�YRQ�0LWWH�0lU]�ELV�0LWWH�-XQL�JHVFKORVVHQ�KDWWHQ�XQG�]XGHP�DOOH�

XPVDW]EULQJHQGHQ� Ä(YHQWV³� ZLH� GDV� 3IDUUIHVW� RGHU� GHU� *O�KZHLQDXVVFKDQN�

DQ�1LNRODXV�DXVJHIDOOHQ�VLQG��'HU�*HZLQQ�ILHO�LQ�GLHVHQ�GUHL�-DKUHQ�KLQJHJHQ�

PLW����������¼�VHKU�KRFK�DXV��ZDV�ZLU�DXFK�HLQHU� VHKU�JUR�]�JLJHQ�(LQ]HO�

VSHQGH� LP� -DKU� ����� ]X� YHUGDQNHQ� KDEHQ�� I�U� GLH�ZLU� XQV� DQ� GLHVHU� 6WHOOH�

QRFK�HLQPDO�JDQ]�KHU]OLFK�EHGDQNHQ�ZROOHQ��)�U�GDV�YHUJDQJHQH�-DKU������

KDEHQ� ZLU� �EHU� GLH� 9HUZHQGXQJ� XQVHUHV� *HZLQQV� QRFK� QLFKW� HQWVFKLHGHQ��

DEHU� I�U� GLH� -DKUH� ����� XQG� ����� VWHKHQ� GLH� 3URMHNWH�� GLH�ZLU� XQWHUVW�W]HQ�

P|FKWHQ�VFKRQ�IHVW��(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQ�3URMHNW�]XU�8QWHUVW�W]XQJ�

YRQ�+RQLJEDXHUQ�]XU�6WlUNXQJ�HLQHU�QDFKKDOWLJHQ�/DQGZLUWVFKDIW��������XQG�

XP� GDV� 3URMHNW� Ä:DOGJlUWHQ� DXI�+DLWL³� ��������%HL� OHW]WHUHP� VROOHQ�.OHLQ�

EDXHUQ� LQ� LKUHP� %HP�KHQ� XP� GLH�:LHGHUKHUVWHOOXQJ� GHU� )UXFKWEDUNHLW� GHU�

%|GHQ� XQWHUVW�W]W�ZHUGHQ�� ,Q� HLQHP� GHU� lUPVWHQ� XQG� DP� VWlUNVWHQ� YRQ� GHU�

(URVLRQ�GHU�IUXFKWEDUHQ�%|GHQ�EHWURIIHQHQ�/lQGHUQ�GHU�:HOW�KDQGHOW�HV�VLFK�

KLHUPLW�XP�HLQ�VLFKHUOLFK�OHEHQVZLFKWLJHV�3URMHNW�� 



 

'DV�.LVWO�VHW]W�MD�DQ�]ZHL�6WHOOHQ�VHLQHQ��NXU]HQ��+HEHO�]XU�9HUEHVVHUXQJ�GHU�

/HEHQVEHGLQJXQJHQ�DQ��(LQPDO�GXUFK�GLH�8QWHUVW�W]XQJ�NOHLQElXHUOLFKHU�XQG�

JHQRVVHQVFKDIWOLFKHU� 3URGX]HQWHQVWUXNWXUHQ� �%DXHUQ�� +DQGZHUNHU��� GLH� I�U�

LKUH�3URGXNWH�HLQHQ� IDLUHQ�3UHLV� HUKDOWHQ�XQG�GDQQ�GXUFK�GLH�8QWHUVW�W]XQJ�

DXVJHZlKOWHU� 3URMHNWH�PLW� GHP�*HZLQQ� DXV� XQVHUHU�9HUNDXIVWlWLJNHLW�� Ä2K�

MH�³��ZLUG�VLFK�GHU�UHJHOPl�LJH�/HVHU�GHV�3IDUUEULHIV�KLHU�GHQNHQ��Ä,PPHU�GLH�

JOHLFKH�/HLHU³��GDV�NRPPW�LQ�MHGHP�%HULFKW��EHU�GDV�.LVWO�YRU��'DV�VWLPPW��

DEHU�PDQ�NDQQ�HV�JDU�QLFKW�RIW�JHQXJ�VDJHQ�E]Z��VFKUHLEHQ�� 

8QG�MHW]W�NRPPW�DXFK�QRFK�GHU�]ZHLWH�7HLO�GHU�ÄHZLJHQ³�:LHGHUKROXQJ��2K�

QH� XQVHUH� .XQGHQ�� GLH� WUHX� VRQQWDJV� QDFK� GHP� *RWWHVGLHQVW� ]XP� (LQNDXI�

NRPPHQ��N|QQWHQ�ZLU�JDU�QLFKWV�DXVULFKWHQ��'HVKDOE�XQVHU�KHU]OLFKHV�'DQNH�

VFK|Q�DQ�XQVHUH�.XQGHQ�XQG�GLHVHV�ZROOHQ�ZLU�JOHLFK�PLW�GHU�%LWWH�YHUELQ�

GHQ��XQV�DXFK�ZHLWHUKLQ�PLW�,KUHP�(LQNDXI�]X�XQWHUVW�W]HQ�� 

$NWXHOO� G�UIHQ� ZLU� WURW]� &RURQD� QDFK� GHP� VRQQWlJOLFKHQ� *RWWHVGLHQVW� PLW�

HLQHP�Ä+\JLHQHNRQ]HSW³�ZHLWHU�JH|IIQHW�KDEHQ� 

:LU�IUHXHQ�XQV�DXI�,KUHQ�%HVXFK� 

36�� 6HLW� $QIDQJ� ����� N|QQHQ� 6LH� LQ� XQVHUHP�9HUNDXIVUDXP� MD� DXFK� QRFK�

JXWH�/HNW�UH�DXV�GHP�%�FKHUEDVDU�HUZHUEHQ��6R�NDQQ�QLFKW�QXU�GHU�.|USHU�

JHVWlUNW�ZHUGHQ��VRQGHUQ�DXFK�GHU�*HLVW� 

 

3HWHU�%XUFNKDUGW 

'DV�7HDP�YRP�.LVWCO 

��������Ä.LVWO³�6W��.ODUD� 



 

 

����� 

0LW� GHP� /HLWZRUW� Ä'8� HUQHXHUVW� GDV�$QJHVLFKW� GHU� (UGH�� 2VW� XQG�

:HVW�LQ�JHPHLQVDPHU�9HUDQWZRUWXQJ�I�U�GLH�6FK|SIXQJ³�QLPPW�5H�

QRYDELV�I�U�GLH�3ILQJVWDNWLRQ������GLH�|NRORJLVFKHQ�+HUDXVIRUGHUXQ�

JHQ�XQG�GDPLW�XQVHUH�FKULVWOLFKH�9HUDQWZRUWXQJ�I�U�GLH�6FK|SIXQJ�LQ�

GHQ�%OLFN� 



 

���6HQLRUHQNUHLV�6W��.ODUD� 

 

6HQLRUHQNUHLV�6W��.ODUD� 

 

'LH�,GHH��HLQHQ�6HQLRUHQNUHLV�LQ�6W��.ODUD�]X�JU�QGHQ��VWDPPW�YRQ�GHQ�

EHLGHQ� GDPDOLJHQ� )DPLOLHQNUHLVHQ�� GLH� VLFK� QDFK� GHU� *U�QGXQJ� GHU�

3IDUUHL�YRU����-DKUHQ�PRQDWOLFK�]X�UHOLJL|VHQ�*HVSUlFKHQ�LQ�GHQ�)DPL�

OLHQ�WUDIHQ� 

'LH�0LWJOLHGHU�GHV� �&OXE�����NDPHQ�DXV�GHU� �$IULND�6LHGOXQJ���DOVR�

DXV�GHU�*U|EHQ-��'RPLQLN-��:LVVPDQQVWUD�H�XVZ���GLH�1DPHQVSDWURQH�

ZDUHQ��XQG�DXV�GHU�6LHGOXQJ�6WHLQKDXVHQ�� 

$P�$QIDQJ�WUDI�PDQ�VLFK�QXU�]X�.DIIHH�XQG�.XFKHQ��6SlWHU�ZXUGH�HLQ�

Z|FKHQWOLFKHV�3URJUDPP�DQJHERWHQ��GDV�YRQ�GHQ�GDPDOLJHQ�6HQLRULQ�

QHQ�XQG�6HQLRUHQ�UHLFKOLFK�VNHSWLVFK�DXIJHQRPPHQ�ZXUGH��'RFK�PLW�

GHU�)HUWLJVWHOOXQJ�GHV�=DPLODSDUNHV�XQG�GHQ�+lXVHUQ�DQ�GHU�:DUWKH-�

XQG�'HQQLQJHU�6WUD�H�NDP�QHXHV�/HEHQ� LQ�GLHVHQ�.UHLV��'LH�KHXWLJH�

lOWHUH� *HQHUDWLRQ� LVW� DXIJHVFKORVVHQ�� XQWHUQHKPXQJVOXVWLJ� XQG� ZLV�

VHQVGXUVWLJ��6LH�P|FKWH�LKUH�)lKLJNHLWHQ�HLQEULQJHQ�XQG�LKU�/HEHQ�JXW�

XQG�DEZHFKVOXQJVUHLFK�JHVWDOWHQ� 

'DV� 6HQLRUHQNUHLV-7HDP� ELHWHW� Z|FKHQWOLFK� HLQ� UHLFKKDOWLJHV� 3UR�

JUDPP�DQ��GDV�JHPHLQVDP�HUDUEHLWHW�XQG� MH�QDFK� ,QWHUHVVH�JXW� DQJH�

QRPPHQ�ZLUG� 

%HYRU�FRURQDEHGLQJW�DOOH�7UHIIHQ�XQWHUVDJW�ZXUGHQ��VWDQGHQ�QRFK�HLQ�

$XVIOXJ�QDFK�6DO]EXUJ�� HLQ�)LOPQDFKPLWWDJ��HLQ�9RUWUDJ� �.HLQH�=LQ�

VHQ� -� KRKH� :RKQXQJVSUHLVH��� HLQH� .LUFKHQEHVLFKWLJXQJ�� 0XVLNDOL�

VFKHV�XQG�%HVLQQOLFKHV�XQG�NOHLQH�:DQGHUXQJHQ�DXI�GHP�3URJUDPP� 



 

6HQLRUHQNUHLV�6W��.ODUD����� 

:LU�IUHXHQ�XQV�DXI�GHQ�7DJ��DQ�GHP�ZLU�ZLHGHU�EHLVDPPHQ�VHLQ�G�U�

IHQ�� 

/XGZLJ� 8KODQG� KDW� VFKRQ� LP� ���� -DKUKXQGHUW� LQ� VHLQHP� *HGLFKW�

�)U�KOLQJVJODXEH��GLH� ULFKWLJHQ�:RUWH� JHIXQGHQ��(U� VFKUHLEW�� ����� QXQ�

DUPHV�+HU]H�VHL�QLFKW�EDQJ��QXQ�PXVV�VLFK�DOOHV��DOOHV�ZHQGHQ�� 

%OHLEHQ�6LH�JHVXQG�XQG�EHK�WHW� 

 
,KUH� 

*��%XUFNKDUGW 
 



 

���$XV�GHU�-XJHQGVWHOOH 

-XJHQGVWHOOHQ�DGH�–�%DVHVKXWWOH�21(�MXFKH� 
 
:HQQ�LFK�DXI�2VWHUQ������]XU�FNEOLFNH��ZDU�QRFK�HLQLJHV�DQGHUV��'LH�
-XJHQGDUEHLW� IXKU�PLW� GHP�|IIHQWOLFKHQ�/HEHQ� XQG� GHP�HUVWHQ�/RFN�
GRZQ� HUVW� PDO� KHUXQWHU� LQ� GHU� +RIIQXQJ�� GDV� OHJW� VLFK� EDOG� ZLHGHU��
7HFKQLVFK�ZXUGH�QXQ�PHKU�H[SHULPHQWLHUW�XQG�XQVHUH�$XVVWDWWXQJ�DQ�
GHU� -XJHQGVWHOOH� ZXUGH�PRGHUQLVLHUW�� 'LH� $PWV]HLW� XQVHUHV� .ROOHJHQ�
XQG�-XJHQGSIDUUHUV�$QGUHDV�6S|WWO�OLHI�DXV��VRGDVV�HU�XQV�OHLGHU�LP�-X�
QL������YHUOLH���$OOJHPHLQ�ZXUGH�HV� LQ�GHU�gIIHQWOLFKNHLW�UXKLJHU�XP�
GLH�NLUFKOLFKH�-XJHQGDUEHLW� 
%HUHLWV��EHU�HLQ�-DKU�DUEHLWHWHQ�ZLU�-XJHQGVWHOOHQ�PLW�GHQ�-XJHQGYHU�
ElQGHQ� GHV� %'.-� DP� Ä0�QFKHQ3UR]HVV³�� GHU� GLH� GHNDQDWVZHLWH� -X�
JHQGDUEHLW�QHX�SODQWH��'LH�hEHUOHJXQJHQ�ZXUGHQ� LP�6HSWHPEHU������
5HDOLWlW�� 'LH� HLQVWLJHQ� ��� -XJHQGVWHOOHQ� LP� 5DXP�0�QFKHQ� ZXUGHQ�
QXQ�]X�YLHU�VRJHQDQQWHQ�Ä%$6(6³��LQ�GHQHQ�GLH�)DFKNRPSHWHQ]HQ�PLW�
QHXHU�VR]LDOUlXPOLFKHU�$XVULFKWXQJ�JHE�QGHOW�ZXUGHQ��6HLWGHP�DUEHL�
WHQ�ZLU� YRQ� GHU� -XJHQGVWHOOH�%RJHQKDXVHQ�PLW� GHQ�.ROOHJLQQHQ� DXV�
GHU�-XJHQGVWHOOH�7UXGHULQJ�HQJ�]XVDPPHQ�XQG�ELOGHQ�GDPLW�GDV�QHXH�
7HDP�I�U�XQVHUH�%$6(�LQ�GHU�5HJLRQ�0�QFKHQ�1RUG-2VW� 
%LVKHU� VLQG�ZLU� QRFK� DXI� GHU� 6XFKH� QDFK� JHHLJQHWHQ�5lXPOLFKNHLWHQ�
XQG�ZDFKVHQ�GXUFK�JHPHLQVDPH�3ODQXQJHQ�DOV�7HDP�]XVDPPHQ��(V�LVW�
XQV�ZLFKWLJ�GHQ�XQV�DQYHUWUDXWHQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVH�
QHQ�HLQ�QHXHV� JHPHLQVDPHV�=XKDXVH� LQ�GHU�.LUFKH� ]X� VFKDIIHQ��ZHO�
FKHV�PLW�XQG�GXUFK�GLHVH�MXQJHQ�0HQVFKHQ�JHVWDOWHW�ZHUGHQ�VROO��'LH�
DQGDXHUQGH� 3DQGHPLH� HUVFKZHUW� XQV� OHLGHU� GLH� .RPPXQLNDWLRQ� XQG�
GLH�9HUQHW]XQJ�GLHVHQ�3UR]HVV�SDUWL]LSDWRULVFK�XQG�WUDQVSDUHQW�XP]X�
VHW]HQ��'DKHU�KDEHQ�ZLU�XQV�DOV�7HDP�HLQ�0RWWRELOG�JHPDOW�PLW�XQVH�
UHP�$UEHLWVWLWHO���%DVHVKXWWOH�21(� 



 

$XV�GHU�-XJHQGVWHOOH������ 

8QVHU�=LHO�LVW�HV�HLQHQ�QHXHQ�$QNHUSODW]�]X�ILQGHQ��)OH[LEHO�]X�VHLQ��XP�
GRUWKLQ�]X�IDKUHQ�ZR�ZLU�JHEUDXFKW�ZHUGHQ��$QJHERWH�ZLH�HLQH�3L]]D�
KHL��]X�VHUYLHUHQ��VR�ÄEHOHJW³�ZLH�PDQ�VLH�EUDXFKW�XQG�ZDQQ�PDQ�VLH�
EUDXFKW� 
�PHKU� GD]X� DXI� ZZZ�MXJHQGVWHOOH-WUXGHULQJ�GH�HKUHQDPW-YHUEDHQGH�
ZLU-ZHUGHQ-EDVH� 
 
'DV�7HDP�GHU�-XJHQGVWHOOHQ�LQ�GHU�5HJLRQ�0�QFKHQ�1RUG-2VW 

$QGUHD�%HUJHU��-XJHQGUHIHUHQWLQ�� 
5REHUW�'HPELQVNL��-XJHQGUHIHUHQW� 

5HEHFFD�6FKOHLFKHU��-XJHQGUHIHUHQWLQ� 
$QQHWWH�)U|KOLFK��-XJHQGVHHOVRUJHULQ�� 

'DJPDU�.UXSS��9HUZDOWXQJVIDFKNUDIW� 
0DULRQ�5HLQEROG��9HUZDOWXQJVIDFKNUDIW�� 

 
9LHOHV�YRP�$OWEHZlKUWHP�PXVVWHQ�ZLU�EHUHLWV�]XU�FNODVVHQ��6HLHQ�HV�
)HVWLYLWlWHQ��9HUDQVWDOWXQJVUHLKHQ� RGHU�*HZRKQKHLWHQ� GHV�$UEHLWVDOO�
WDJV��1LFKWV�GHVWR�WURW]�DUEHLWHQ�ZLU�GDUDQ�MXQJHQ�0HQVFKHQ�5lXPH�LQ�
.LUFKH�XQG�*HVHOOVFKDIW�]X�HUP|JOLFKHQ��5lXPH��GLH�VLH�VHOEVW�JHVWDO�
WHQ�N|QQHQ��GDEHL�DOV�3HUV|QOLFKNHLW�ZDFKVHQ�XQG�DXI�LKUHP�*ODXEHQV�
ZHJ�EHJOHLWHW�ZHUGHQ� 
 
 

5REHUW�'HPELQVNL 
-XJHQGUHIHUHQW�GHU�-XJHQGVWHOOHQ� 
L�G��5HJLRQ�0�QFKHQ�1RUG-2VW 



 

�����0LQLVWUDQWHQ�EHULFKWHQ� 

 
'LH�0LQLVWUDQWHQJHPHLQVFKDIW�LQ�GHU�3DQGHPLH]HLW 
 
0LWWOHUZHLOH�EOLFNHQ�ZLU�DOOH�VFKRQ�DXI��EHU�HLQ�-DKU�3DQGHPLHJHVFKH�
KHQ�LQ�'HXWVFKODQG�]XU�FN�XQG�GLHV�KDW�QDW�UOLFK�DXFK�HUKHEOLFKH�$XV�
ZLUNXQJHQ�DXI�GDV�0LQLVWUDQWHQOHEHQ�XQG�GLH�*HPHLQVFKDIW�GHU�0LQLVW�
UDQWHQ�LQ�6W��.ODUD�XQG�LQ�XQVHUHP�JDQ]HQ�3IDUUYHUEDQG� 
 
$Q� :HLKQDFKWHQ� NRQQWHQ� ZLU� GLH� &KULVWPHWWH� XQWHU� %HDFKWXQJ� DOOHU�
+\JLHQH-�XQG�$EVWDQGVUHJHOQ�IHLHUQ��'DEHL�PLQLVWULHUWHQ�VR�ZHQLJ�0L�
QLV�ZLH�QRFK�QLH�]X�YRU��OHGLJOLFK���DQ�GHU�=DKO� 
 
,Q�GHQ�YLHOHQ�YHUJDQJHQHQ�&KULVWPHWWHQ�ZDU�VRZDV�XQGHQNEDU��GHQQ�HV�
ZDU� LPPHU��RKQH�$XVQDKPH��HLQH�]ZHLVWHOOLJH�$Q]DKO�DQ�0LQLV�EHLP�
0LQLVWULHUHQ�� $EHU� GLHVH� &KULVWPHWWH� ZDU� WURW]GHP� HWZDV� %HVRQGHUHV�
XQG�ZLU�ZDUHQ� VHKU� IURK��GDVV�ZLU�� DXFK�ZHQQ�QXU� LQ�GLHVHU� JHULQJHQ�
$Q]DKO�� XQVHUHQ� 0LQLVWUDQWHQGLHQVW� DXV�EHQ� GXUIWHQ�� $XFK� GLH� .DU-�
XQG� 2VWHUWDJH� ZDUHQ� GXUFK� GLH� &RURQD-%HVFKUlQNXQJHQ� JHSUlJW� XQG�
EHL�GLHVHQ�*RWWHVGLHQVWHQ�ZDU�HV�lKQOLFK�ZLH�DQ�:HLKQDFKWHQ��(V�JDE�
ELV�]X�GLHVHP�-DKU�NHLQH�2VWHUQDFKW�� DQ�GLH�ZLU�XQV�HULQQHUQ�N|QQHQ��
EHL�GHU�GLH�0LQLV�QLFKW�IOHL�LJ�LP�:HFKVHO�GHQ�/HNWRUHQ�EHL�GHQ�/HVXQ�
JHQ� JHOHXFKWHW� KDEHQ�� RGHU� GDV� =XVDPPHQVHLQ� EHLP� OHFNHUHQ� 2VWHU�
IU�KVW�FN� GDQDFK� LP� 3IDUUVDDO���� (V� ZDU� HLQ� VHOWVDPHV� 2VWHUIHVW�� YRU�
DOOHP�GXUFK�GLH�JHULQJH�$Q]DKO�DQ�0LQLV��GLH�EHL�GLHVHQ�*RWWHVGLHQVWHQ�
GDEHL�VHLQ�NRQQWHQ��DEHU�ZLU�ZLVVHQ�HV�VHKU�]X�VFKlW]HQ��GDVV�GLH�*RW�
WHVGLHQVWH� |IIHQWOLFK� VWDWWILQGHQ� NRQQWHQ� �LP� 9HUJOHLFK� ]XP� OHW]WHQ�
-DKU�� 
 
'LH� �EOLFKHQ� JHPHLQVDPHQ�9HUDQVWDOWXQJHQ�ZLH� UHJHOPl�LJH� 7UHIIHQ�
XQG�GDV�0LQLVWUDQWHQZRFKHQHQGH�N|QQHQ�]ZDU�LPPHU�QRFK�QLFKW�VWDWW�
ILQGHQ��GLHVH�VLQG�DEHU�PLW�JUR�HU�9RUIUHXGH�VWHWV�LQ�3ODQXQJ� 
1DFKGHP� ZLU� XQVHU� 0LQLVWUDQWHQZRFKHQHQGH� LP� )U�KMDKU� DXI� 0LWWH�
0DL� YHUOHJW� KDWWHQ�� EHVWDQG� HUVW� +RIIQXQJ�� GDVV� HV� KLHU� VWDWWILQGHQ�
NDQQ��DEHU�OHLGHU�LVW�HV�DXFK�]X�GLHVHP�=HLWSXQNW�QLFKW�P|JOLFK��'DYRQ�
ODVVHQ�ZLU� XQV� DOOHUGLQJV� QLFKW� XQWHUNULHJHQ��ZLU� EXFKHQ� HLQHQ� QHXHQ�
7HUPLQ� XQG� KRIIHQ� ZLHGHU� GDV� %HVWH�� HV� ZLUG� DXI� MHGHQ� )DOO� ZLHGHU�
NODSSHQ��GDVV�ZLU�JHPHLQVDP�QDFK�-RVHIVWDO�IDKUHQ� 



 

�0LQLVWUDQWHQ�EHULFKWHQ����� 

 
7URW]�GHU�GHU]HLW�HUVFKZHUWHQ�%HGLQJXQJHQ�KDEHQ�ZLU�LQ�6W��.ODUD�QDFK�
ZLH� YRU� YLHOH� IOHL�LJH� 0LQLVWUDQWHQ�� RKQH� GLH� GHU� 0LQLVWUDQWHQGLHQVW�
QLFKW� VR�ZlUH��ZLH� HU� LVW� -� DQ�GLHVHU�6WHOOH� JHKW� HLQ�EHVRQGHUV� JUR�HU�
'DQN� DQ� GLH� JDQ]HQ� IOHL�LJHQ�0LQLV�� GLH� VHLW� HLQHP� -DKU� XQXQWHUEUR�
FKHQ� XQWHU� ZHFKVHOQGHQ� %HGLQJXQJHQ� XQG� VWlQGLJ� DQJHSDVVWHQ� .RQ�
]HSWHQ� LKUHQ�'LHQVW� ]XYHUOlVVLJ� XQG� JHZLVVHQKDIW� DXVI�KUHQ�–� YLHOHQ�
'DQN�DQ�(XFK� 
 
7URW]�GLHVHU�(LQVFKUlQNXQJHQ�YHUVXFKHQ�ZLU�XQVHUH�JXWH�0LQLVWUDQWHQ�
JHPHLQVFKDIW�ZHLWHUKLQ�]X�HUKDOWHQ� 
 

&RUGXOD�	�&KULVWLDQ�:HL� 



 

�����)LUPXQJ������ 

)LUPXQJ����� 
 
'LH� 9RUEHUHLWXQJ� DXI� GLH� )LUPXQJ� ����� EHJDQQ� I�U� XQV� ��� )LUPOLQJH�PLW�

HLQHP�$XIWDNWJRWWHVGLHQVW�DP�6RQQWDJ�GHQ����)HEUXDU��&RURQDEHGLQJW�NRQQ�

WHQ�ZLU�OHLGHU�QLFKW�ZLH�JHSODQW�LQ�GHU�]ZHLWHQ�2VWHUIHULHQZRFKH�JHPHLQVDP�

QDFK�$VVLVL�IDKUHQ��7URW]GHP�KDWWHQ�ZLU�LQ�GHQ�2VWHUIHULHQ�HLQH�WROOH�:RFKH�

GHU�9RUEHUHLWXQJ��$P�2VWHUVRQQWDJ�IHLHUWHQ�ZLU�]XP�%HLVSLHO�HLQHQ�*RWWHV�

GLHQVW�PLW�GHP�-XJHQGSIDUUHU�7RELDV�+DUWPDQQ��hEHU�=RRP�KDWWHQ�ZLU�HLQH�

HUOHEQLVSlGDJRJLVFKH�(LQKHLW�XQG�OHUQWHQ�GLH�-XJHQGVWHOOH�NHQQHQ��$P�(QGH�

GHU�:RFKH�GXUIWHQ�ZLU�LQ�=ZHLHUJUXSSHQ�HLQHQ�$FWLRQERXQG��6FKQLW]HOMDJG��

LQ�GHU�0�QFKQHU�,QQHQVWDGW�HUOHEHQ��'DEHL�HUIXKUHQ�ZLU�PLWKLOIH�HLQHU�$SS�

YLHO�1HXHV��EHU�HLQ]HOQH�0�QFKQHU�.LUFKHQ�XQG�KDWWHQ�DQ�GHQ�YHUVFKLHGHQHQ�

$XIJDEHQ� VHKU� YLHO� 6SD��� (LQ� EHVRQGHUHV� +LJKOLJKW� XQVHUHU� )LUPYRUEHUHL�

WXQJ�ZDU�GHU�-XJHQGJRWWHVGLHQVW�PLW�DQVFKOLH�HQGHU�/DVHU-�XQG�/LFKWVKRZ�LQ�

6W��-RKDQQ�YRQ�&DSLVWUDQ��-HGHU�)LUPOLQJ�PDFKWH�LQ�GLHVHU�:RFKH�DX�HUGHP�

HLQH�7KHPHQZDQGHUXQJ�LQ�0�QFKHQ�RGHU�DP�&KLHPVHH��0LU�SHUV|QOLFK�JH�

ILHO�GHU�6WDWLRQHQODXI�NXU]�YRU�GHU�)LUPXQJ�DP�EHVWHQ��$Q����YHUVFKLHGHQHQ�

6WDWLRQHQ�KDEHQ�ZLU�XQV�LQWHQVLY�DXI�GDV�6DNUDPHQW�GHU�)LUPXQJ�YRUEHUHLWHW��

,P�)UHLHQ��EHL�VWUDKOHQGHP�6RQQHQVFKHLQ��EHPDOWHQ�ZLU�]XP�%HLVSLHO�.UHX�

]H��EHVSU�KWHQ�/HLQZlQGH��YHUIDVVWHQ�*HEHWH�XQG�KDEHQ�XQV�PLW�GHP�KHLOL�

JHQ� *HLVW�� GHU� 7DXIH� XQG� GHP� $EODXI� XQVHUHV� )LUPJRWWHVGLHQVWHV� EHIDVVW��

1XQ�IUHXHQ�ZLU�XQV�VFKRQ�VHKU�DXI�XQVHUH�)LUPXQJ��1DW�UOLFK�ZlUH�XQV�HLQ�

)HVW�RKQH�&RURQDEHVFKUlQNXQJHQ�OLHEHU��DEHU�ZLU�JHEHQ�GLH�+RIIQXQJ�QLFKW�

DXI�� 9LHOOHLFKW� N|QQHQ�ZLU� XQVHUH� )DKUW� QDFK� $VVLVL� LP�$XJXVW� QDFKKROHQ�

XQG�VR�XQVHUH�*HPHLQVFKDIW�VWlUNHQ� 

(LQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� XQVHU� )LUPYRUEHUHLWXQJVWHDP�� ,KU� KDEW� XQV�

PLW�VHKU�YLHO�0�KH�XQG�(LQVDW]�DXI�GLH�)LUPXQJ�YRUEHUHLWHW�� 

$QQDOHQD�:H\UDXFK 



 

�������������������������������������������������������������������������������������������������.LQGHUVHLWH����� 

��NLGV-ZHE�RUJ�XQG�GHVVHQ�/L]HQ]JHEHU��$OOH�5HFKWH�YRUEHKDOWHQ� 



 

���*RWWHVGLHQVWH�]X�3ILQJVWHQ�ELV�)URQOHLFKQDP� 

$XIJUXQG� YRQ� &29,'-��� NDQQ� HV� ]X� bQGHUXQJHQ� GHU� *RWWHVGLHQVWH�
NRPPHQ��:LU�ELWWHQ�6LH� LPPHU�GLH� DNWXHOOHQ�*RWWHVGLHQVWDQ]HLJHU�]X�
EHDFKWHQ��GLH�LQ�XQVHUHQ�.LUFKHQ�DXVOLHJHQ�RGHU�DXI�XQVHUHU�+RPHSDJH�
XQWHU�ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH�]X�ILQGHQ�VLQG�� 

 

*RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ� 

YRP������������ELV����������� 

ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵ��ŚƌĞŶ�ĚĞƌ�,ů͘�ZŝƚĂ�ŵŝƚ�^ĞŐŶƵŶŐ�������������������� 
������������������������������������������ĚĞƌ�ZŝƚĂƌŽƐĞŶ�;^ŽƉƌĂŶƐŽůŽ�ƵŶĚ�KƌŐĞůͿ������ 

ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�WĮŶŐƐƚͲ
ƐŽŶŶƚĂŐ 

<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ��ƌŝĞŶ�Ƶ͘�>ŝĞĚĞƌŶ�Ĩƺƌ�^ŽůŽ-^ŽƉƌĂŶ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�Ĩƺƌ�>ĞďĞŶĚĞ�Ƶ͘�sĞƌƐƚŽƌďĞŶĞ�Ě͘�WĨĂƌƌͲ

ǀĞƌďĂŶĚĞƐ�ŵŝƚ�ĨĞƐƚůŝĐŚĞƌ�DƵƐŝŬ�Ĩƺƌ�&ůƂƚĞ�ƵŶĚ�KƌŐĞů 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�^dZ�/�,Yh�Zd�dd� 

<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�^ƚƺĐŬĞŶ�Ĩƺƌ��ĞůůŽ�ƵŶĚ�KƌŐĞů� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
 
   

&ƌĞŝƚĂŐ͕�Ϯϭ͘Ϭϱ͘ ,ů͘�,ĞƌŵĂŶŶ�:ŽƐĞĨ�ƵŶĚ�Śů͘��ŚƌŝƐƚŽƉŚŽƌƵƐ�DĂŐĂůůĂŶĞƐ� 

ƵŶĚ�'ĞĨćŚƌƚĞŶ� 

^ĂŵƐƚĂŐ͕�ϮϮ͘Ϭϱ͘ ,ů͘�ZŝƚĂ�ǀŽŶ��ĂƐĐŝĂ͕�KƌĚĞŶƐĨƌĂƵ 

^ŽŶŶƚĂŐ͕�Ϯϯ͘Ϭϱ͘ W&/E'^d�E 
ϭ͘�>ĞƐ͗͘��ƉŐ�Ϯ͕�ϭ-ϭϭ�ŽĚ͘��ǌ�ϯϳ͕�ϭ-ϭϰ͖�Ϯ͘�>ĞƐ͗͘�ϭ<Žƌ�ϭϮ͕�ϯď-ϳ͘�ϭϮ-ϭϯ�ŽĚĞƌ� 

������������������������������������������������'Ăů�ϱ͕�ϭϲ-Ϯϱ͖��ǀĂŶŐ͗͘�:ŽŚ�ϮϬ͕�ϭϵ-Ϯϯ�ŽĚ͘�:ŽŚ�ϭϱ͕�Ϯϲ-Ϯϳ͖�ϭϲ͕�ϭϮ-ϭϱ 

DŽŶƚĂŐ͕�Ϯϰ͘Ϭϱ͘ W&/E'^dDKEd�' 
ϭ͘�>ĞƐ͗͘��ƉŐ�ϴ͕�ϭď͘�ϰ͘�ϭϰ-ϭϳ͖�Ϯ͘�>ĞƐ͗͘��ƉŚ�ϭ͕�ϯĂ͘�ϰĂ͘�ϭϯ-ϭϵĂ͖��ǀĂŶŐ͗͘�>Ŭ�ϭϬ͕�Ϯϭ-Ϯϰ 



 

���*RWWHVGLHQVWH�]X�3ILQJVWHQ�ELV�)URQOHLFKQDP���� 

 �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŝŶ�^ƚ͘�<ůĂƌĂ�ĞŶƞćůůƚ͊ 
:ǀ���������������������ϭϴ͗ϬϬ������DĂŝĂŶĚĂĐŚƚ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ� 

:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 

ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 

ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶƚĂŐ� 

  �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŝŶ�^ƚ͘�ZŝƚĂ�ĞŶƞćůůƚ͊�� 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

<ůĂƌĂ ϵ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�ĞƵĐŚĂƌŝƐƟƐĐŚĞƌ��ŶďĞƚƵŶŐ�ƵŶĚ�
^ĞŐĞŶ͖�DƵƐŝŬ�Ĩƺƌ�dƌŽŵƉĞƚĞ�ƵŶĚ�KƌŐĞů� 

ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�ĞƵĐŚĂƌŝƐƟƐĐŚĞƌ��ŶďĞƚƵŶŐ�ƵŶĚ�
^ĞŐĞŶ 

 

�ŝĞŶƐƚĂŐ͕�Ϯϱ͘Ϭϱ͘ ,ů͘��ĞĚĂ�Ě͘��ŚƌǁƺƌĚŝŐĞ͕�Śů͘�'ƌĞŐŽƌ�s//͕͘�� 

Śů͘�DĂƌŝĂ�DĂŐĚĂůĞŶĂ�ǀŽŶ�WĂǌǌŝ� 

DŝƩǁŽĐŚ͕�Ϯϲ͘Ϭϱ͘ ,ů͘�WŚŝůŝƉƉ�EĞƌŝ͕�WƌŝĞƐƚĞƌ 

&ƌĞŝƚĂŐ͕�Ϯϴ͘Ϭϱ͘  

^ĂŵƐƚĂŐ͕�Ϯϵ͘Ϭϱ͘  

^ŽŶŶƚĂŐ͕�ϯϬ͘Ϭϱ͘ �Z�/&�>d/'<�/d^^KEEd�' 
ϭ͘�>ĞƐ͗͘��ƚŶ�ϰ͕�ϯϮ-ϯϰ͘�ϯϵ-ϰϬ͖�Ϯ͘�>ĞƐ͗͘�ZƂŵ�ϴ͕�ϭϰ-ϭϳ͖��ǀĂŶŐ͗͘�Dƚ�Ϯϴ͕�ϭϲ-ϮϬ 

�ŝĞŶƐƚĂŐ͕�Ϭϭ͘Ϭϲ͘ ,ů͘�:ƵƐƟŶ͕�DćƌƚǇƌĞƌ 

DŝƩǁŽĐŚ͕�ϬϮ͘Ϭϲ͘ ,ů͘�DĂƌĐĞůůŝŶƵƐ�Ƶ͘�Śů͘�WĞƚƌƵƐ͕�DćƌƚǇƌĞƌ 

�ŽŶŶĞƌƐƚĂŐ͕�Ϭϯ͘Ϭϲ͘�,K�,&�^d���^�>�/��^�hE���>hd�^��,Z/^d/� 
��&ƌŽŶůĞŝĐŚŶĂŵ�� 
ϭ͘�>ĞƐ͗͘��ǆ�Ϯϰ͕�ϯ-ϴ͖�Ϯ͘�>ĞƐ͗͘�,Ğďƌ�ϵ͕�ϭϭ-ϭϱ͖��ǀĂŶŐ͗͘�DŬ�ϭϰ͕�ϭϮ-ϭϲ͘�ϮϮ-Ϯϲ 



 

���*RWWHVGLHQVWH�]X�3ILQJVWHQ�ELV�)URQOHLFKQDP� 

:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�ĞƵĐŚĂƌŝƐƟƐĐŚĞƌ��ŶďĞƚƵŶŐ�ƵŶĚ�
^ĞŐĞŶ� 

ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 

ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶƚĂŐ� 

<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
 

&ƌĞŝƚĂŐ͕�Ϭϰ͘Ϭϲ͘ ,Ğƌǌ-:ĞƐƵ-&ƌĞŝƚĂŐ 

^ĂŵƐƚĂŐ͕�Ϭϱ͘Ϭϲ͘ ,ů͘��ŽŶŝĨĂƟƵƐ͕��ŝƐĐŚŽĨ͕�'ůĂƵďĞŶƐďŽƚĞ͕�DćƌƚǇƌĞƌ 

^ŽŶŶƚĂŐ͕�Ϭϲ͘Ϭϲ͘ ϭϬ͘�^KEEd�'�/D�:�,Z�^<Z�/^ 
ϭ͘�>ĞƐ͗͘�'ĞŶ�ϯ͕�ϵ-ϭϱ͖�Ϯ͘�>ĞƐ͗͘�Ϯ<Žƌ�ϰ͕�ϭϯ�-�ϱ͕�ϭ͖��ǀĂŶŐ͗͘�DŬ�ϯ͕�ϮϬ-ϯϱ 

(UVWNRPPXQLRQIHLHUQ����� 
 

· 6DPVWDJ�� ���� -XQL� ��� XP� ��� 8KU� LQ� 6W�� -RKDQQ� YRQ�
&DSLVWUDQ�� )HLHU� GHU� (UVWNRPPXQLRQ� GHU� .LQGHU� YRQ�
6W��5LWD�XQG�-Y& 

 
· 6DPVWDJ�� ��� -XOL� ��� XP� ��� 8KU� LQ� 6W�� -RKDQQ� YRQ�

&DSLVWUDQ�� )HLHU� GHU� (UVWNRPPXQLRQ� GHU� .LQGHU� YRQ�
6W��.ODUD��*UXSSH��XQG�*UXSSH�� 

 
· 6DPVWDJ�� ��� -XOL� ��� XP� ��� 8KU� LQ� 6W�� -RKDQQ� YRQ�

&DSLVWUDQ�� )HLHU� GHU� (UVWNRPPXQLRQ� GHU� .LQGHU� YRQ�
6W��.ODUD��*UXSSH��XQG�*UXSSH���� 



 

   ������������������������������������������������������*UXSSHQ�XQG�7HUPLQH��� 

 
%DVDUWHUPLQH� ����� :LU� ELWWHQ� 6LH� GLH� DNWXHOOHQ� +LQZHLVH� LQ� GHQ�
6FKDXNlVWHQ�� GHQ�*RWWHVGLHQVWDQ]HLJHUQ� RGHU� DXI� XQVHUHU�+RPHSDJH�
XQWHU�ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH�]X�EHDFKWHQ�� 
 

:LU�ELWWHQ�XP�9HUVWlQGQLV� 

 
à )�U�GHQ�Ä7KHRORJLVFKHQ�*HVSUlFKVNUHLV³� �%LEHODEHQG�� LQ� 6W��

-RKDQQ�YRQ�&DSLVWUDQ�PLW�3IU��'U��/XNDV]�OLHJHQ�]XU�=HLW�QRFK�
NHLQH� DNWXHOOHQ� 7HUPLQH� YRU�� %LWWH� EHDFKWHQ� 6LH� GLH� DNWXHOOHQ�
*RWWHVGLHQVWDQ]HLJHU� 

 
à Ä%LEHOJHVSUlFKVNUHLV³� LQ� 6W�� .ODUD�PLW�'LDNRQ�'�� 6S|WWO� LP�

3IDUUKHLP�6W��.ODUD�Ä&OXEVWXEH³��EHDFKWHQ�6LH�ELWWH�GLH�DNWXHOOHQ�
*RWWHVGLHQVWDQ]HLJHU�� 

 
à ,QIRUPDWLRQHQ� ]XU� Ä%LEHOEHWUDFKWXQJ³� �LQVSLULHUW� YRQ� ,JQDWLXV�

YRQ� /R\ROD�� PLW� GHP� 7KHPD� Ä*RWW� XQG�PHLQHP� /HEHQ� LQ� GHU�
+HLOLJHQ�6FKULIW�QDFKVS�UHQ³�XQWHU�0DLO� 
%HWUDFKWXQJ#RQOLQH�PV 

 

/LHEH�*HPHLQGHPLWJOLHGHU� 
6LH�N|QQHQ�DE�VRIRUW�XQVHUHQ�.LUFKHQDQ]HLJHU�VRZLH�
ZHLWHUH� DNWXHOOH� ,QIRUPDWLRQHQ� ]X� XQVHUHP�3IDUUYHU�
EDQG�DXFK��EHU�XQVHUHQ�1HZVOHWWHU�SHU�0DLO�HUKDOWHQ��
)ROJHQGH� $QPHOGHP|JOLFKNHLWHQ� JLEW� HV�� :HQQ� 6LH�
GLH�.DPHUD� ,KUHV�+DQG\V� DXI�GHQ�45�&RGH� �UHFKWV��
KDOWHQ�� |IIQHW� VLFK� XQVHUH� ,QWHUQHWVHLWH�� � $OWHUQDWLY�
JHEHQ�6LH�GHQ�IROJHQGHQ�3IDG�LP�,QWHUQHW�HLQ� 

KWWSV����ZZZ�HU]ELVWXP-PXHQFKHQ�GH�SIDUUHL�SY-
ERJHQKDXVHQ-VXHG�QHZVOHWWHU 

 



 

�����*UXSSHQ�XQG�7HUPLQH� 

· Ä.LVWO³�LQ�6W���.ODUD�XQWHU�GHU�6DNULVWHL��Ä)DLU³�-�9HUNDXI�QDFK�
GHP�6RQQWDJVJRWWHVGLHQVW��.DIIHH��7HH��:HLQ��6FKRNRODGH«� 

· Ä(LQH-:HOW-/DGHQ³�LP�3IDUUKHLP�6W��5LWD��9HUNDXI�QDFK�GHP�
6RQQWDJVJRWWHVGLHQVW� 

· GHQ�.OHLGHUFRQWDLQHU�YRQ�Ä0LVVLR³�I�U�JXW�HUKDOWHQH�.OHLGXQJ�
ILQGHQ�6LH�DQ�GHU�1RUGVHLWH�GHU�.LUFKH�YRQ�6W��.ODUD� 

· .LUFKHQFKRUSUREHQ�LP�3IDUUYHUEDQG�XQG�6HQLRUHQNUHLVH�ILQGHQ�
]XU�=HLW�QLFKW�VWDWW��%HDFKWHQ�6LH�ELWWH�LPPHU�GLH�DNWXHOOHQ�.LU�
FKHQDQ]HLJHU� 

 

(LQODGXQJ�]XP�.LQGHUJRWWHVGLHQVW�LQ�6W��.ODUD���� 
 
/LHEH�.LQGHU��OLHEH�(OWHUQ� 
 
MHGHQ� ��� 6RQQWDJ� �LQ� GHU� 5HJHO�� IHLHUQ�ZLU� JHPHLQVDP�.LQGHUJRWWHV�
GLHQVW��'DV�$QJHERW� ULFKWHW� VLFK� DQ�.OHLQ-� XQG�*UXQGVFKXONLQGHU�ELV�
]XU�(UVWNRPPXQLRQ�� 
'DV�.LQGHUJRWWHVGLHQVW-7HDP�GHU�*HPHLQGH�6W��.ODUD�OlGW�GD]X�KHU]�
OLFK�HLQ��:LU�WUHIIHQ�XQV�GHU]HLW�XP�������8KU�LQ�GHU�.LUFKH��QDFK�DN�
WXHOOHP�+\JLHQHVFKXW]NRQ]HSW��XQG�VLQJHQ�XQG�EHWHQ�JHPHLQVDP��K|�
UHQ�HLQHQ�7H[W�DXV�GHU�%LEHO�XQG�OHUQHQ�VR�*RWWHV�IURKH�%RWVFKDIW�NHQ�
QHQ��,P�$GYHQW��LQ�GHU�2VWHU]HLW�XQG�YRU�GHQ�6RPPHUIHULHQ�IHLHUQ�ZLU�
PLW� GHU� JDQ]HQ� *HPHLQGH� HLQHQ� )DPLOLHQJRWWHV�
GLHQVW�� 
 
'LH�NRPPHQGHQ�7HUPLQH�ELV�6HSWHPEHU������VLQG� 

�����������.LQGHUJRWWHVGLHQVW�XP�������8KU 
�����������)DPLOLHQJRWWHVGLHQVW�XP����8KU� 
�����������.LQGHUJRWWHVGLHQVW�XP�������8KU� 
 

:LU�IUHXHQ�XQV�DXI�(XFK� 
 
)�U�GDV�.LQGHUJRWWHVGLHQVW-7HDP�YRQ�6W��.ODUD�������� 

&KULVWLDQH�5RVHQEUXFK 



 

*UX��DQ�GLH�QHXHQ�3IDUUYHUEDQGVPLWJOLHGHU����� 

6LH�VLQG�QHX�]XJH]RJHQ"� 
 

:LU�KHL�HQ�6LH�KHU]OLFK�LP� 
3IDUUYHUEDQG�%RJHQKDXVHQ-6�G� 

ZLOONRPPHQ� 
 
 
 

,KUH�8PJHEXQJ� LVW� QHX� XQG� XQJHZRKQW� XQG� HV� ZLUG� VLFKHU� HLQH� =HLW�
GDXHUQ��ELV�6LH�VLFK�HLQJHOHEW�KDEHQ� 
9LHOOHLFKW�NDQQ� ,KQHQ�XQVHU�3IDUUYHUEDQG�GLH�=HLW� GHV�(LQJHZ|KQHQV�
HLQ�ZHQLJ�HUOHLFKWHUQ��:HQQ�6LH�HV�Z�QVFKHQ��NRPPHQ�ZLU�JHUQH�DXI�
6LH�]X�� 
5XIHQ�6LH�HLQIDFK�LQ�HLQHP�XQVHUHU�3IDUUE�URV�DQ�RGHU�VHQGHQ�6LH�HLQH�
(-0DLO��$OOH�.RQWDNWGDWHQ�� UHJHOPl�LJH�*RWWHVGLHQVW]HLWHQ� XQG� YLHOH�
ZHLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHQ�QDFKIROJHQGHQ�6HLWHQ�GLHVHV�
3IDUUEULHIHV�� 
'LH� DNWXHOOHQ�*RWWHVGLHQVW]HLWHQ� XQG�GLH� YLHOIlOWLJHQ�9HUDQVWDOWXQJHQ�
LP�3IDUUYHUEDQG�ILQGHQ�6LH�LQ�XQVHUHU�*RWWHVGLHQVWRUGQXQJ��GLH�LQ�XQ�
VHUHQ�.LUFKHQ�MHGH�:RFKH�QHX�DXVOLHJW�� 
 
:LU�Z�UGHQ� XQV� IUHXHQ�� 6LH� NHQQHQ]XOHUQHQ� XQG�Z�QVFKHQ� ,KQHQ� DQ�
,KUHP�QHXHQ�:RKQRUW�DOOHV�*XWH��*RWWHV�6HJHQ�XQG�*HVXQGKHLW�� 
 
 

,KUH�6HHOVRUJHU� 
 
 
 

,QIRUPDWLRQ��EHU�XQV�XQG�XQVHUHQ�3IDUUYHUEDQG�ILQGHQ�6LH�XQWHU�� 
 

��ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH� 



 

�����6RQVWLJHV�XQG�.RQWDNW 

 

%HVXFKHQ�6LH�GRFK�HLQIDFK�XQVHUH�+RPHSDJH��6LH�HUKDOWHQ�GRUW�DOOH�

Q|WLJHQ�,QIRUPDWLRQHQ��EHU�6DNUDPHQWH�ZLH�7DXIH�RGHU�(KH�XQG�ILQ�

GHQ�GRUW�GLH�DNWXHOOHQ�*RWWHVGLHQVW–�XQG�9HUDQVWDOWXQJVWHUPLQH� 

 

ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH 

 
Ä)|UGHUYHUHLQ�6W��.ODUD�H��9�³�]XU�8QWHUVW�W]XQJ�I�U�GLH�(UULFK�
WXQJ�GHV�.LQGHUJDUWHQV�XQG�GHV�3IDUUKHLPV�VRZLH�GHU�.LUFKH�6W��
.ODUD 
à %DQNYHUELQGXQJ��/,*$-%DQN�0�QFKHQ 
à ,%$1��'(���������������������������%,&��*(12'()�0��� 
 
Ä%DXYHUHLQ�GHU�.DWK��*HPHLQGH�6W��5LWD�0�QFKHQ�H��9�³�]XU�
)|UGHUXQJ�GHV�8QWHUKDOWV�GHV�3IDUU]HQWUXPV�PLW�.LQGHUJDUWHQ�6W��
5LWD 
à %DQNYHUELQGXQJ��/,*$-%DQN�0�QFKHQ� 
à ,%$1��'(���������������������������%,&��*(12'()�0��� 
� 

,KUH�6HHOVRUJHU�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 

 
3IDUUHU��3IU��'U��&]HVODZ�/XNDV] 

7HO���������-����(-0DLO��&/XNDV]#HEPXF�GH 

3IDUUYLNDU��3IY��0DUNXV�%LWWQHU� 

7HO���������-����(-0DLO��0%LWWQHU#HEPXF�GH 

'LDNRQ��'LHWHU�6S|WWO� 

7HO���������-����(-0DLO��'6SRHWWO#HEPXF�GH 



 

�����������������������������������������������������������������������������������6RQVWLJHV�XQG�.RQWDNW���������������������������������������������������������������������������������

· .DWK��3IDUUDPW�6W��-RKDQQ�YRQ�&DSLVWUDQ��6HNUHWlULQ��)U��'HLVHU� 
����������*RWWKHOIVWU�����������0�QFKHQ��7HO�����������-���)D[����������-�� 
������������(-0DLO��6W--RKDQQ-YRQ-&DSLVWUDQ�0XHQFKHQ#HEPXF�GH� 
������������%�UR]HLWHQ��'L�XQG�'R������-������ 
������������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
������������/,*$-%DQN�0�QFKHQ 
������������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��.ODUD��6HNUHWlULQ��)U��6W|KU��� 
�����������)ULHGULFK-(FNDUW-6WU�����������0�QFKHQ��7HO���������-��� 
�����������)D[��������-�� 
�����������(-0DLO��6W-.ODUD�0XHQFKHQ#HEPXF�GH 
�����������%�UR]HLWHQ��0R�XQG�)U������-������8KU�XQG�0L������-������8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��.ODUD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��5LWD��6HNUHWlULQQHQ��)U��6XPPHU��)U��'HLVHU� 
�����������'DSKQHVWU������������0�QFKHQ��7HO����������-���)D[���������-�� 
�����������(-0DLO��6W-5LWD�0XHQFKHQ#HEPXF�GH� 
�����������%�UR]HLWHQ��0R�XQG�'R������-������8KU��'L��-���8KU��0L������-��� 
�����������������8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��5LWD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0����� 
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· .DWK��.LQGHUJlUWHQ�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 
 
�����������.LQGHUJDUWHQ�6W��.ODUD��%HQQLJVHQVWU��� 
�����������7HO����������-�������/HLWXQJ�)U��9RJOHU 
����������� 
�����������.LQGHUJDUWHQ�6W��5LWD��(OHNWUDVWU����� 
�����������7HO���������������/HLWXQJ�)U��.DPPHUPD\HU� 
 

ZHLWHUH�,QIRUPDWLRQHQ�]X�XQVHUHQ�.LQGHUJlUWHQ�XQWHU� 
ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH� 

�������� 
 

:LU�VLQG�I�U�6LH�HUUHLFKEDU� 



 

�����6RQVWLJHV�XQG�.RQWDNW� 

&DULWDV�0�QFKHQ�2VW�'DSKQHVWU������������0�QFKHQ� 
 
· .OHLGHUDEJDEH��]XU�=HLW�ZHJHQ�&29,'-���QLFKW�P|JOLFK 
· 6R]LDOH� %HUDWXQJ�� )U�� +DUWPDQQ� 7HO�� ������-��� �WHOHIRQLVFKH�

$QPHOGXQJ�XQG�7HUPLQDEVSUDFKH�HUZ�QVFKW�RGHU�0DLO�DQ 
JVD-ERJHQKDXVHQ#FDULWDVPXHQFKHQ�GH� 

· )UHLZLOOLJHQ-=HQWUXP��7HO��������-�� 
· &DULWDV� 6R]LDOVWDWLRQ� 0�QFKHQ� 2VW� �DPEXODQWHU� 3IOHJHGLHQVW���

7HO��������-��� 
 

ZZZ�FDULWDV-QDK-DP-QDHFKVWHQ�GH� 
 

ZZZ�FDULWDV-DPEXODQWHU-SIOHJHGLHQVW-PXHQFKHQ-RVW�GH� 

3IDUUDPW�GHU�(Y�-/XWK��.LUFKHQJHPHLQGH�,PPDQXHO-1D]DUHWK 
$OOHQVWHLQHU�6WU�����������0�QFKHQ��7HO��������-����)D[�������-�� 
(-0DLO��SIDUUDPW�LPPDQXHO�P#HONE�GH 
ZZZ�LPPDQXHO-QD]DUHWK-NLUFKH�GH 

.DWKROLVFKH�-XJHQGVWHOOH�%RJHQKDXVHQ 
'DSKQHVWU������������0�QFKHQ��7HO�����������)D[��������� 
(-0DLO��LQIR#MXJHQGVWHOOH-ERJHQKDXVHQ�GH� 
ZZZ�MXJHQGVWHOOH-ERJHQKDXVHQ�GH� 
 



 

�����6RQVWLJHV�XQG�.RQWDNW��9HUZDOWXQJVOHLWXQJ�.L7D-9HUEXQG� 

*U���*RWW�OLHEH�*HPHLQGHPLWJOLHGHU�GHV�3IDUUYHUEDQGV�%RJHQKDXVHQ�6�G� 
 
PHLQ� 1DPH� LVW� -XOLD� 6FKDFKWQHU� XQG�
LFK� ELQ� VHLW� ��������� DOV� .L7D-
9HUZDOWXQJVOHLWXQJ� GHV� .L7D-
9HUEXQGV� 0�QFKHQ� |VWO�� 6WDGWJHELHW�
WlWLJ��1HEHQ�GHQ�.LQGHUJlUWHQ�6W��)OR�
ULDQ��6W��)UDQ]�;DYHU�XQG�6W��3HWHU�XQG�
3DXO�JHK|UHQ�]X�GLHVHP�9HUEXQG�DXFK�
GLH� ,KQHQ� EHNDQQWHQ� .LQGHUJlUWHQ� 6W��
.ODUD�XQG�6W��5LWD�� 
 
1DFK� GHP� $ELWXU� I�KUWH� PLFK� PHLQ�
:HJ�DQ�GLH�.DWKROLVFKH�6WLIWXQJVIDFKKRFKVFKXOH�0�QFKHQ��DQ�GHU�LFK�6R]LD�
OH�$UEHLW�VWXGLHUWH��9RQ������-������ZDU�LFK�LQ�HLQHU�:HUNVWlWWH�I�U�EHKLQGHU�
WH�0HQVFKHQ�LP�/DQGNUHLV�6WDUQEHUJ�WlWLJ��EHYRU�LFK������QDFK�6HQGOLQJ�LQ�
GHQ�.LQGHUJDUWHQ� 6W�� $FKD]�ZHFKVHOWH�� ����� �EHUQDKP� LFK� GHVVHQ� /HLWXQJ�
XQG�NRQQWH������GLH�GRUWLJH�.L7D-9HUEXQGVJU�QGXQJ�PLWHUOHEHQ��'DV�EUHLW�
JHIlFKHUWH�$XIJDEHQVSHNWUXP�HLQHU�.L7D-9HUZDOWXQJVOHLWXQJ�EHZHJWH�PLFK�
VFKOLH�OLFK�]XP�:HFKVHO�� 
 
0HLQ�=LHO�LVW�HV��PLW�GHQ�0HQVFKHQ�YRU�2UW�GLH�*HVWDOWXQJVP|JOLFKNHLWHQ�]X�
QXW]HQ��XP�GLH�.L7DV�]X�I|UGHUQ�XQG�ZHLWHU]XHQWZLFNHOQ��'DV�EHGHXWHW�HLQHU�
VHLWV�GLH�(QWODVWXQJ�GHU�/HLWXQJHQ��6HHOVRUJHU�XQG�(KUHQDPWOLFKHQ�YRQ�9HU�
ZDOWXQJVDXIJDEHQ�� DQGHUHUVHLWV� DEHU� DXFK� JHPHLQVDP� DQ� HLQHP� DWWUDNWLYHQ�
$UEHLWVXPIHOG�I�U�0LWDUEHLWHULQQHQ�]X�DUEHLWHQ�XQG�GHQ�.LQGHUQ�VDPW�LKUHQ�
)DPLOLHQ�LQ�GHQ�.LQGHUJlUWHQ�HLQ�JXWHV�8PIHOG�]X�ELHWHQ� 
 
,FK�IUHXH�PLFK�DXI�GLH�NRPPHQGH�=HLW�PLW�DOO�LKUHQ�$XIJDEHQ�XQG�0|JOLFK�
NHLWHQ��DEHU�YRU�DOOHP�DXI�HLQ�EDOGLJHV�.HQQHQOHUQHQ�� 
%OHLEHQ�6LH�JHVXQG��KHU]OLFKH�*U��H� 
 
-XOLD�6FKDFKWQHU 
9HUZDOWXQJVOHLWXQJ� 
 
(-0DLO��MXVFKDFKWQHU#HEPXF�GH 
0RELO�������������������� 
7HOHIRQ������������������� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
.L7D-9HUEXQG�0�QFKHQ�|VWOLFKHV�6WDGWJHELHW 
.DWK��.LUFKHQVWLIWXQJ�6W��3HWHU�XQG�3DXO 
/HKUHU-*|W]-:HJ��� 
������0�QFKHQ 
NLWD-YHUEXQG�RVW#NLWD�HEPXF�GH 
 



 

�����6RQVWLJHV� 

 
:HOWJHEHWVWDJ�:*7�
GHU�&KULVWHQ�� 
���0lU]������ 

9HUDEVFKLHGXQJ�XQVHUHU�ODQJMlKULJHQ�6HNUHWlULQ�
XQG�%XFKKDWOXQJVNUDIW�)U��$W]EHUJHU� 

 
2VWHUQ������LP�3IDUUYHUEDQG� 
6W��.ODUD��2VWHUIHXHU�YRU�GHU�.LUFKH� 
6W��5LWD��JHVFKP�FNWHU�.LUFKHQUDXP� 



 

6WHOOHQDQJHERW�Ä%XFKKDOWXQJVNUDIW³����� 

 
)�U�XQVHUHQ�3IDUUYHUEDQG�VXFKHQ�ZLU�]XP� 

�������� 
HLQH�TXDOLIL]LHUWH�%XFKKDOWXQJVNUDIW��P�Z�G�� 

PLW�%HUXIVHUIDKUXQJ� 
 

· :LU�HUZDUWHQ�HLQH�HQWVSUHFKHQGH�EHUXIOLFKH�$XVELOGXQJ�LP�NDXI�

PlQQLVFKHQ�6HNWRU��E]Z��EXFKKDOWHULVFKH�$XVELOGXQJ� 

· :LU� ELHWHQ� HLQHQ� LQWHUHVVDQWHQ� $UEHLWVSODW]� �9HUJ�WXQJ� QDFK�

$%'�79|'��PLW�GHQ�LP�NLUFKOLFKHQ�'LHQVW��EOLFKHQ�6R]LDOOHLV�

WXQJHQ��ZLH�DXFK�IOH[LEOH�$UEHLWV]HLWHQ� 

· :LU�VHW]HQ�,GHQWLILNDWLRQ�PLW�GHQ�=LHOHQ�XQG�:HUWHQ�GHU�.DWKROL�

VFKHQ�.LUFKH�YRUDXV� 

· 'LH�6WHOOH�LVW�XQEHIULVWHW�PLW������:RFKHQVWXQGHQ� 

· :HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL�XQVHUHP�9HUZDOWXQJVOHL�

WHU��0*ODHW]HU#HEPXF�GH� 

 
,KUH� YROOVWlQGLJHQ� %HZHUEXQJVXQWHUODJHQ� VFKLFNHQ� 6LH� ELWWH� ELV� ]XP�
��������� DQ� 6W--RKDQQ-9RQ-&DSLVWUDQ�0XHQFKHQ#HEPXF�GH� RGHU��
.DWK��.LUFKHQVWLIWXQJ�6W��-RKDQQ�YRQ�&DSLVWUDQ��*RWWKHOIVWU�����������
0�QFKHQ� 
:LU�IUHXHQ�XQV�DXI�,KUH�%HZHUEXQJ��� 

 
6WHOOHQDQJHERW�Ä%XFKKDOWXQJVNUDIW³ 



 

$EV��� 
3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 
6W��-RKDQQ�YRQ�&DSLVWUDQ��6W��.ODUD��6W��5LWD 
'DSKQHVWU������������0�QFKHQ� 
 

 

.DSHOOH�LP�.OLQLNXP�%RJHQKDXVHQ� 
*RWWHVGLHQVWH�LPPHU�DP�6RQQWDJ�XP������8KU�XQG�0LWWZRFK�XP����8KU 

=X�XQVHUHQ�UHJHOPl�LJHQ�*RWWHVGLHQVWHQ�LP�3IDUUYHUEDQG�G�UIHQ�ZLU�
6LH�KHU]OLFK�HLQODGHQ�� 
 
6W��5LWD�� 
· 6DPVWDJ–�9RUDEHQGPHVVH�GHV�3IDUUYHUEDQGHV�XP����8KU 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP����8KU� 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��5LWD�LPPHU�DP�)UHLWDJ�XP����8KU�� 
6W��.ODUD�� 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP����8KU 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��.ODUD�LPPHU�'LHQVWDJ�XP���8KU� 
6W��-RKDQQ�YRQ�&DSLVWUDQ�� 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP�������8KU 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ�LPPHU�0LWWZRFK�XP����

8KU� 


