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*UX�ZRUW����� 

/LHEH�/HVHULQQHQ� 
OLHEH�/HVHU� 
 
HV� IUHXW� PLFK� VHKU�� ,KQHQ� DXFK� GLHVHV� -DKU� � -� ]X� %HJLQQ� GHU�$G�
YHQWV]HLW��-��XQVHUHQ�:HLKQDFKWVSIDUUEULHI�]XNRPPHQ�]X�ODVVHQ�� 
 
,Q�DOO�GHQ�YLHOHQ�.ULVHQ�GHU�OHW]WHQ�0RQDWH�VHKQHQ�VLFK�YLHOH�0HQ�
VFKHQ� QDFK� 5XKH� XQG� QDFK� %HVVHUXQJ� GHU� DNWXHOOHQ� /DJH�� 8QVL�
FKHUKHLW� XQG� bQJVWH� �EHU� GLH� =XNXQIW� PDFKHQ� VLFK� EUHLW�� *HUDGH�
GHU�.ULHJ�LQ�GHU�8NUDLQH�]HLJW��ZLH�VHKU�ZLU�DOOH�DXIHLQDQGHU�DQJH�
ZLHVHQ� VLQG� XQG� GDVV� )ULHGH� HLQ� JDQ]� EHVRQGHUHV� *HVFKHQN� LVW��
1DFK�)ULHGHQ�VHKQHQ�ZLU�XQV�DOOH�XQG�ZLU�DOOH�ZROOHQ�DXFK�LQ�)ULH�
GHQ�OHEHQ� 
 
'DV�:HLKQDFKWVIHVW� HULQQHUW� DQ� GLH�*HEXUW� GHV�.LQGHV� -HVXV� XQG�
GDVV�*RWW�0HQVFK�ZXUGH� XQG� ]X� XQV�0HQVFKHQ� NDP�� (V� HULQQHUW�
DEHU� DXFK� Y|ONHU�EHUJUHLIHQG� DQ� GHQ� :XQVFK� QDFK� )ULHGHQ� XQG�
ZLUG�DXFK�DOV�)ULHGHQVIHVW�EHJDQJHQ�� 
,Q�GHU�:HLKQDFKWVJHVFKLFKWH��/N������-����HUVFKHLQW�HLQ�(QJHO�GHQ�
+LUWHQ�DXI�GHP�)HOG�XQG�VDJW��Ä)�UFKWHW�HXFK�QLFKW��GHQQ�LFK�YHU�
N�QGH�HXFK�HLQH�JUR�H�)UHXGH��GLH�GHP�JDQ]HQ�9RON�]XWHLO�ZHUGHQ�
VROO«�DXI�(UGHQ�LVW�)ULHGH�EHL�GHQ�0HQVFKHQ�VHLQHU�*QDGH³����� 
 
6R� GDUI� LFK� 6LH� DOOH� GD]X� HLQODGHQ�� EHVRQGHUV� GLH� =HLW� YRU�:HLK�
QDFKWHQ�I�U�GLHVHQ�)ULHGHQ�]X�EHWHQ��GD�JHUDGH�DXFK�GDV�*HEHW�WUlJW�
XQG�9LHOHV�YHUlQGHUQ�NDQQ�� 
� 
 
 
 

,KQHQ�DOOHQ�HLQ�YRQ�+HU]HQ�JHVHJQHWHV�XQG�IULHGYROOHV�
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)�U�GDV�5HGDNWLRQVWHDP�XQG�LP�1DPHQ�DOOHU�6HHOVRUJHU� 

,KU�0DUNXV�%LWWQHU� 



 

�����9RUZRUW�3IU��'U��&��/XNDV] 

$XIWUHWHQ�VWDWW�$XVWUHWHQ 

6HKU� JHHKUWH� /HVHULQQHQ� XQG� /HVHU�� OLHEH� 3IDUUDQ�
JHK|ULJH� 

GDVV� GLH� .LUFKH� JHJHQZlUWLJ� GXUFK� XQUXKLJH� XQG�
KHUDXVIRUGHUQGH� =HLWHQ� JHKW�� PXVV� LFK� QLHPDQGHQ�
�EHU]HXJHQ�� 9LHOIlOWLJ� VLQG� *U�QGH� GDI�U�� HLQLJH�
OHLGHU�VHOEVW�YHUXUVDFKW��DQGHUH�DOV�)ROJH�GHU�YRUDQVFKUHLWHQGHQ�6l�
NXODULVLHUXQJ� GHU� *HVHOOVFKDIW�� 'DV� OlVVW� ZHGHU� GLH� 9HUDQWZRUWOL�
FKHQ�QRFK�GLH�&KULVWHQ�DQ�GHU�%DVLV�JOHLFKJ�OWLJ��:LU�DOOH�VS�UHQ��
HV�PXVV�HWZDV�JHVFKHKHQ��GDPLW�GLH�)UHXGH�DP�*ODXEHQ�XQG�DQ�GHU�
.LUFKH� ZLHGHU� ]X� ILQGHQ� LVW�� 'HU� 6\QRGDOH�:HJ� ULQJW� XP� 5HIRU�
PHQ�� ZLU� DQ� GHU� %DVLV� YHUVXFKHQ� QDFK� GHQ� (QWEHKUXQJHQ� GHU�
&RURQD-=HLW�GHQ�:HJ�GHV�JHOHEWHQ�*ODXEHQV�XQG�GHU�*HPHLQVFKDIW�
ZLHGHU�]X�ILQGHQ� 

/HLFKW�LVW�HV�QLFKW��ZHLO�GLH�=DKO�GHU�6HHOVRUJHULQQHQ�XQG�6HHOVRU�
JHU�LPPHU�JHULQJHU�ZLUG��DXFK�LQ�XQVHUP�3IDUUYHUEDQG��V��6HLWH��-
����8P�GHP�3HUVRQDOPDQJHO�]X�EHJHJQHQ�XQG�PLQGHVWHQV�WHLOZHLVH�
GDV� ZHLWHU]XI�KUHQ�� ZDV� GLH� 3IDUUHLHQ� YRU� 2UW� QLFKW� PHKU� OHLVWHQ�
N|QQHQ�� ZXUGHQ� LQ� XQVHUHP� (U]ELVWXP� QHXH� 6HHOVRUJHVWUXNWXUHQ�
JHVFKDIIHQ��GLH�DE����-DQXDU������QHX�EHVHW]W�ZHUGHQ��(V�VLQG�VRJH�
QDQQWH�)XQNWLRQVVWHOOHQ�� LQ�GHQHQ�HLQH�6HHOVRUJHULQ�RGHU�HLQ�6HHO�
VRUJHU� HLQHQ� EHVWLPPWHQ� 6HHOVRUJHEHUHLFK� LQ� PHKUHUHQ� 3IDUUHLHQ��
GLH� HLQHP� 6R]LDOUDXP� ELOGHQ�� EHWUHXW�� .RQNUHW� KHL�W� GDV� I�U� XQV��
GDVV�LQ�XQVHUHP�6R]LDOUDXP��GHU�DXV�XQVHUHQ�GUHL�XQG��MH�QDFK�GHP�
7KHPD��DXV�ZHLWHUHQ��-��1DFKEDUSIDUUHLHQ�EHVWHKW�� MH�HLQH�3HUVRQ�
I�U� -XJHQG-�� 6HQLRUHQ-� XQG� .UDQNHQVHHOVRUJH� KDXSWDPWOLFK� DQJH�
ZLHVHQ� VHLQ� ZLUG�� XQG� ]ZDU� PLW� HLQHU� KDOEHQ� $UEHLWVVWHOOH�� 0DQ�
NDQQ�VLFK�YRUVWHOOHQ��GDVV�GLHVHV�.RQ]HSW�QXU�DXIJHKHQ�NDQQ��ZHQQ�
LQ�GHQ�3IDUUHLHQ�JHQXJ�(KUHQDPWOLFKH�]X�ILQGHQ�VLQG��GLH�PLW�GLHVHU�
3HUVRQ�]XVDPPHQDUEHLWHQ�� 

'DV����9DWLNDQLVFKH�.RQ]LO��GDV�YRU�JHQDX���� -DKUHQ�EHJDQQ�XQG�
QHXHQ�:LQG� LQ�GLH�:HOWNLUFKH�EUDFKWH��KDW�PLW�GHU�'HILQLWLRQ�GHU�
.LUFKH� DOV� Ä9RON�*RWWHV³�� QLFKW� QXU�.OHULNHU� XQG�/DLHQ� DXIJUXQG�
GHU�JHPHLQVDPHQ�7DXIH�HQJHU�]XVDPPHQJHI�KUW��VRQGHUQ�DXFK�GLH�
JHPHLQVDPH�9HUDQWZRUWXQJ� DOOHU� *HWDXIWHQ� I�U� GDV� .LUFKHQOHEHQ�
XQG�I�U�GLH�:HLWHUJDEH�GHV�*ODXEHQV�EHWRQW�� 



 

�9RUZRUW�3IU��'U��&��/XNDV]����� 

8QV�6HHOVRUJHU�IUHXW�HV�VHKU��GDVV�LQ�XQVHUHQ�GUHL�3IDUUHLHQ�]DKOUHL�
FKH� )UDXHQ� XQG�0lQQHU�PLW� LKUHQ� ,GHHQ� XQG� SUDNWLVFKHP�(LQVDW]�
]XU�/HEHQGLJNHLW�GHU�.LUFKH�YRU�2UW�EHLWUDJHQ���LQ�GHU�/LWXUJLH��XP�
GHQ�*ODXEHQ�]X�IHLHUQ��LQ�GHU�3DVWRUDO��XP�+RIIQXQJ�]X�YHUPLWWHOQ��
LQ�JHVHOOLJHQ�7UHIIHQ��XP�0HQVFKHQ�]XVDPPHQ]XI�KUHQ��LQ�FDULWDWL�
YHQ� 'LHQVWHQ�� XP� 1RW� ]X� OLQGHUQ�� 'DV� PDJ� ]ZDU� HLQLJH� VHOEVWHU�
QDQQWH� 8QWHUJDQJVSURSKHWHQ� LQ� GLHVHU� =HLW�� LQ� GHU� VLFK� PHKUHUH�
GXUFK�.LUFKHQDXVWULWW� YRQ� GHU�.LUFKHQJHPHLQVFKDIW� WUHQQHQ�� ZXQ�
GHUQ��$OOHQ�.ULVHQ�]XP�7URW]�VFKHQNW�DEHU�*RWW�ZHLWHUKLQ�HLQHQ�XQ�
HUVFK�WWHUOLFKHQ�*ODXEHQ�XQG�GLH�JHOHEWH�hEHU]HXJXQJ��OLHEHU�$XI�
WUHWHQ�DOV�$XVWUHWHQ��'DV�LVW�.LUFKH� 

$P�(QGH�GLHVHV�QLFKW� QXU�SROLWLVFK�� VRQGHUQ�DXFK�NLUFKOLFK� WXUEX�
OHQWHQ� -DKUHV� ����� P|FKWH� LFK� PLFK� EHL� DOOHQ� EHGDQNHQ�� GLH� VLFK�
QLFKW� DEVFKUHFNHQ� OLH�HQ�� VRQGHUQ� WUHX� XQG� NRQVHTXHQW� ]X� LKUHP�
*ODXEHQ�XQG�]X�XQVHUHQ�3IDUUHLHQ�VWHKHQ��$Q�HUVWHU�6WHOOH�IDOOHQ�PLU�
XQVHUH�*RWWHVGLHQVWEHVXFKHULQQHQ�XQG�-EHVXFKHU�HLQ��0DQ�NDQQ�HV�
GUHKHQ��ZLH�PDQ�ZLOO��DEHU�LQ�GHU�)HLHU�GHU�(XFKDULVWLH�YHUZLUNOLFKW�
VLFK� DP� XPIDVVHQGVWHQ� GLH� .LUFKH� -HVX� &KULVWL�� +LHU� VFKOlJW� LKU�
+HU]��+LHU�|IIQHW�VLFK�GLH�4XHOOH�YRQ�.UDIW�XQG�=XYHUVLFKW��GLH�PLW�
-HVXV� YHUHLQLJW� XQG� XQWHUHLQDQGHU� YHUELQGHW�� (LQ� KHU]OLFKHV� 9HU�
JHOW�V�*RWW�VDJH�LFK�DOOHQ�HKUHQDPWOLFKHQ�0LWDUEHLWHULQQHQ�XQG�0LW�
DUEHLWHUQ�� DXI�GLH�ZLU�6HHOVRUJHU�XQV�YHUODVVHQ�NRQQWHQ�� ,FK�GDQNH�
DOOHQ�KDXSWDPWOLFKHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�LQ�GHQ�.LU�
FKHQVWLIWXQJHQ� XQG� .LQGHUJlUWHQ� I�U� GLH� )UHXGH� LP� 'LHQVW�� 8QG�
QLFKW� ]XOHW]W� GDQNH� LFK� DOOHQ�� GLH� GXUFK� GLH�.LUFKHQVWHXHU� XQG� GLH�
6SHQGHQ�XQVHUH�3IDUU]HQWUHQ�XQG�$NWLYLWlWHQ�PLWILQDQ]LHUHQ��,KQHQ�
DOOHQ�Z�QVFKH�HLQ�YRQ�*RWWHV�1lKH�XQG�/LHEH�HUI�OOWHV�:HLKQDFKWV�
IHVW��VFK|QH�)DPLOLHQIHLHUQ�XQG�*RWWHV�UHLFKHQ�6HJHQ�I�U������ 

 

'U��&]HVODZ�/XNDV]��3IDUUHU 

/HLWHU�GHV�3IDUUYHUEDQGHV 
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Ä6R�]RJ�«�-RVHI�YRQ�GHU�6WDGW�1D]DUHW�LQ�*DOL�
OlD�KLQDXI�QDFK�-XGlD�«³ 
'LHV�OHVHQ�ZLU�LP����.DSLWHO�GHV�/XNDVHYDQJHOL�
XPV�� GDV� GLH� hEHUVFKULIW� Ä'LH� *HEXUW� -HVX³�
WUlJW�� 
-RVHI� PDFKW� VLFK� PLW� VHLQHU� KRFKVFKZDQJHUHQ�
)UDX� 0DULD� DXI� GHQ� :HJ� QDFK� %HWOHKHP�� XP�
VLFK� LQ� 6WHXHUOLVWHQ� HLQ]XWUDJHQ�� $OV� I�U� 0DULD�
ÄGLH� =HLW� LKUHU� 1LHGHUNXQIW� NDP³� XQG� -HVXV� LQ�
HLQHP�6WDOO�JHERUHQ�ZXUGH��JLQJHQ�GLH�(QJHO�]X�
GHQ�+LUWHQ��XP�LKQHQ�GLH�IURKH�.XQGH�YRQ�GHU�*HEXUW�GHV�0HVVLDV�
PLW]XWHLOHQ��'DUDXI�PDFKWHQ�VLFK�GLH�+LUWHQ�XPJHKHQG�DXI�GHQ�:HJ�
]XU�.ULSSH��XP�GHQ�0HVVLDV�PLW�HLJHQHQ�$XJHQ�]X�EHVWDXQHQ��.XU]H�
=HLW�GDUDXI�NDPHQ�ÄGUHL�6WHUQGHXWHU�DXV�GHP�2VWHQ³�]XU�.ULSSH��GLH�
VLFK�-�JHOHLWHW�GXUFK�ÄHLQHQ�6WHUQ³�-�DXI�GHQ�:HJ�PDFKWHQ��XP�GHP�
QHXJHERUHQHQ�.|QLJ�LKUH�$XIZDUWXQJ�]X�PDFKHQ�XQG�LKP�]X�KXOGL�
JHQ�� 
 
0DULD�� -RVHI�� GLH�+LUWHQ�� GLH�6WHUQGHXWHU� MD� VHOEVW� GLH�(QJHO� VHW]HQ�
VLFK�LQ�%HZHJXQJ��YHUODVVHQ�LKUH�JHZRKQWH�8PJHEXQJ�-�XP�GLHVHV�
(UHLJQLV��GDV�HLQH�=HLWHQZHQGH�LQ�GHU�:HOWJHVFKLFKWH�GDUVWHOOW��ZDKU�
ZHUGHQ�]X�ODVVHQ��GDV�*HVFKHKHQH�]X�YHUN�QGHQ�XQG�]X�EHVWDXQHQ��
-HVXV� VHW]W�GLHVHV�8QWHUZHJVVHLQ� IRUW�� WHLOV�XQJHZROOW��DOV� VHLQH�(O�
WHUQ�PLW� LKP�QDFK�bJ\SWHQ� IOLHKHQ�� WHLOV� JHZROOW�� DOV� HU� VHLQH�+HL�
PDWVWDGW�YHUOlVVW�XQG�DOV�:DQGHUSUHGLJHU�XQWHUZHJV�LVW��(U�VDPPHOW�
*HIlKUWHQ�XQG�*HIlKUWLQQHQ�XP�VLFK��KHLOW�0HQVFKHQ�XQG�YHUN�QGHW�
LKQHQ� GDV� (YDQJHOLXP�� $OOH� 0lQQHU� XQG� )UDXHQ�� GLH� VLFK� GDPDOV�
-HVXV�DQVFKOLH�HQ��N|QQHQ�LKP�QXU�QDFKIROJHQ�XQG�VLFK�YRQ�LKP�EH�
JHLVWHUQ� ODVVHQ��ZHQQ� VLH� LKUH� JHZRKQWH�8PJHEXQJ�YHUODVVHQ��ZDV�
PHLVW�XQEHTXHP�ZDU� 
 
:LH�JHKW�HV�XQV�DOV�&KULVWHQ� LQ�GLHVHU�=HLW�XQG�XQVHUHU�ZHVWOLFKHQ�
:HOW"�6LQG�ZLU�JHZLOOW��XQVHUH�ÄJHZRKQWH�8PJHEXQJ³�]X�YHUODVVHQ��
XQEHTXHPH�:HJH�]X�JHKHQ��XP�&KULVWXV�QDFK]XIROJHQ"�'DUDQ�GDUI�
JH]ZHLIHOW�ZHUGHQ�� ,PPHU�ZHQLJHU�PDFKHQ� VLFK�DXI�GHQ�:HJ�]XP�
VRQQWlJOLFKHQ�*RWWHVGLHQVW��QLFKW� VHOWHQ�K|UW�PDQ��GDVV�GLH�+HLOLJH�
0HVVH�LQ�GHU�HLJHQHQ�:RKQXQJ�YRU�GHP�)HUQVHKHU�QLFKW�QXU�EHTXH�
PHU��VRQGHUQ�YRU�DOOHP�DQVSUHFKHQGHU�LVW�� 
 
 



 

'LDNRQ�'��6S|WWO����� 

'RFK� HV� JHKW� XP� PHKU�� Ä'LH� JHZRKQWH� 8PJHEXQJ³� ]X� YHUODVVHQ�
EHGHXWHW��PLW�0XW�XQG�=XYHUVLFKW�XQG�LP�9HUWUDXHQ�DXI�*RWWHV�*H�
OHLW�QHXH�XQG�XQEHTXHPH�:HJH�]X�ZDJHQ��:LH�GDPDOV�0DULD�XQG�
-RVHI�� GLH� +LUWHQ�� GLH� 6WHUQGHXWHU� XQG� DOOH�� GLH� -HVXV� XQPLWWHOEDU�
QDFKJHIROJW�VLQG��DXV� LKUHU�.RPIRUW]RQH�KHUDXVWUDWHQ��XP�*RWW�GD�
EHL� ]X� KHOIHQ�� ]X� GHQ� 0HQVFKHQ� ]X� NRPPHQ� XQG� GLH� )URKH� %RW�
VFKDIW�]X�YHUEUHLWHQ��6LH�KlWWHQ�GDPDOV�DXFK��EHU�GLH�VFKOLPPHQ�=X�
VWlQGH�MDPPHUQ�XQG�NODJHQ�N|QQHQ��EHU�DOOHV��ZDV�VLH�DP�*ODXEHQ�
]ZHLIHOQ�OlVVW��6R�ZLH�KHXWH��EHU�GHQ�*ODXEHQVYHUOXVW��GLH�$XVWULWWV�
]DKOHQ��GHQ�6FKZXQG�GHU�6HHOVRUJHU�YRU�2UW��GLH�(QWIUHPGXQJ�GHU�
0HQVFKHQ�PLW�LKUHU�.LUFKH�YRU�2UW�JHNODJW�XQG�JHMDPPHUW�ZLUG�� 
Ä6HLQH�JHZRKQWH�8PJHEXQJ³�YHUODVVHQ�EHGHXWHW�I�U�XQV�+DXSWDPW�
OLFKH�� VLFK�DXI]XPDFKHQ�XQG�QDFK�QHXHQ�:HJHQ�]X�VXFKHQ��DQ�GLH�
)lKLJNHLWHQ� XQG� GHQ� (LQIDOOVUHLFKWXP� VR� YLHOHU� (KUHQDPWOLFKHU� ]X�
JODXEHQ�� XQG� GDUDXI� ]X� EDXHQ�� VLH� ]X� EHVWlUNHQ� XQG� EHIlKLJHQ� I�U�
PHKU�)UHXGH�XQG�/HEHQGLJNHLW�LQ�XQVHUHQ�3IDUUHLHQ�PLW]XVRUJHQ��6R�
N|QQWH�GDV�3RWHQ]LDO�XQVHUHU�$PWVNLUFKH�E]Z��GHV�(U]ELVFK|IOLFKHQ�
2UGLQDULDWV�XQG�GRUW�EHLVSLHOVZHLVH�GLH�)DFKEHUHLFKH�I�U�GLH�.LQGHU
-�� -XJHQG-�� )DPLOLHQ-� XQG� 6HQLRUHQSDVWRUDO� DNWLY� JHQXW]W� ZHUGHQ��
6WDWW� �EHU�9HUORUHQJHJDQJHQHV� ]X� NODJHQ� XQG� GHQ�0DQJHO� ]X� YHU�
ZDOWHQ�Z�UGH�GLH�9HUQHW]XQJ�PLW�DQGHUHQ�3IDUUHLHQ�]XVlW]OLFKH�6\�
QHUJLHHIIHNWH� KHUYRUEULQJHQ��'D]X� EUDXFKW� HV� GHQ�:LOOHQ� XQG� GHQ�
0XW��VLFK�DOV�&KULVW�DXI�QHXH��P�KVDPH��XQEHTXHPH�:HJH�]X�PD�
FKHQ�� 
 
)�U�XQV�&KULVWHQ�YRU�2UW�KHL�W�GDV��VLFK�DXI]XPDFKHQ��.RPIRUW]R�
QHQ� ]X�YHUODVVHQ�XQG�GHQ�6FKXOWHUVFKOXVV�PLW� GHQ�+DXSWDPWOLFKHQ�
]X� VXFKHQ��9HUVFKLHGHQH�0HLQXQJHQ� XQG� 6WU|PXQJHQ� VLQG� DXV]X�
KDOWHQ��QDFK�JHPHLQVDPHQ�:HJHQ�I�U�HLQH�EHZHJHQGH�XQG�EHZHJWH�
.LUFKH�]X�VXFKHQ��DEHU�DXFK�.RPSURPLVVH�HLQ]XJHKHQ�XQG�JHPHLQ�
VDPH�/|VXQJHQ�]X�ILQGHQ�� 
'D]X�Z�QVFKH�LFK�XQV�DOOHQ�GHQ�*HLVW�GHU�:HLKQDFKWVERWVFKDIW��GHU�
XQV�LQ�%HZHJXQJ�EULQJW�� 
 
/LHEH�0LWFKULVWHQ�� 
GLHV�LVW�PHLQ�OHW]WHU�$UWLNHO�I�U�HLQHQ�3IDUUEULHI�LP�3IDUUYHUEDQG�%R�
JHQKDXVHQ��=XP����������ZHUGH�LFK�QDFK����-DKUHQ�XQG�GUHL�0RQD�
WHQ�PHLQHQ�'LHQVW�EHL�XQG�PLW�,KQHQ�EHHQGHQ� 



 

�����'LDNRQ�'��6S|WWO� 

(V�LVW�HLQ�$EVFKLHG�DXI�5DWHQ��GHU�DP������������PLW�HLQHU����LJHQ�
%HDXIWUDJXQJ� DOV� *HLVWOLFKHU� %HJOHLWHU� I�U� GLH� 'LDNRQDWVEHZHUEHU�
]XP�6WlQGLJHQ�'LDNRQDW�EHJDQQ��6HLW������������GDUI�LFK�PLW�����
PHLQHU� 'LHQVW]HLW� DOOH� 6WlQGLJHQ� 'LDNRQH� XQVHUHU� (U]GL|]HVH� DOV�
*HLVWOLFKHU�0HQWRU� EHJOHLWHQ�� PLW� 6FKZHUSXQNW� LQ� GHU� $XVELOGXQJ�
XQG�%HUXIVHLQI�KUXQJ�� 
,Q� GLHVHU� LQWHUHVVDQWHQ� XQG� DEZHFKVOXQJVUHLFKHQ� 7lWLJNHLW� NRQQWH�
LFK�PHLQH�ODQJMlKULJH�(UIDKUXQJ�DOV�'LDNRQ�LQ�3DVWRUDO�XQG�6HHOVRU�
JH�VRZLH�PHLQH�)RUWELOGXQJHQ�LQ�*HLVWOLFKHU�%HJOHLWXQJ�XQG�([HU]L�
WLHQEHJOHLWXQJ�JXW�]XU�*HOWXQJ�EULQJHQ�� 
'HU�:HJJDQJ�IlOOW�PLU�GHQQRFK�QLFKW�OHLFKW��'LH�0HQVFKHQ�LQ�XQVH�
UHP�3IDUUYHUEDQG��GLH� LFK�EHJOHLWHQ�GXUIWH��GLH�YLHOHQ�HKUHQDPWOLFK�
7lWLJHQ��PLW�GHQHQ�LFK�XQWHUZHJV�VHLQ�GXUIWH��VLH�EHGHXWHQ�PLU�VHKU�
YLHO�� (V�ZDU� I�U�PLFK� VWHWV� HLQ� KHU]OLFKHV�*HEHQ� XQG� (PSIDQJHQ��
(LQH�YRU�-DKUHQ�LP�6HHOVRUJHUWHDP�EHVFKORVVHQH�$XIWHLOXQJ�GHU�=X�
VWlQGLJNHLWHQ� I�U� XQVHUH� GUHL� 3IDUUHLHQ� XQWHU� GHQ� GUHL� +DXSWDPWOL�
FKHQ�EUDFKWH�PLFK�KDXSWVlFKOLFK�LQ�GLH�3IDUUHL�6W��.ODUD��GLH�PLU�EH�
VRQGHUV� DQV� +HU]� JHZDFKVHQ� LVW�� � 'LH� =XVDPPHQDUEHLW� PLW� GHP�
3IDUUJHPHLQGHUDW��GHQ�2EHUPLQLVWUDQWHQ�XQG�LKUHP�7HDP��GHQ�/HN�
WRUHQ� XQG� .RPPXQLRQKHOIHUQ�� GHP� .LQGHU-� XQG� )DPLOLHQJRWWHV�
GLHQVWWHDP�� GHQ� 9HUDQWZRUWOLFKHQ� LQ� GHU� 6HQLRUHQDUEHLW� XQG� GHP�
.LQGHUJDUWHQ�ZDU�VWHWV�YRQ�)UHXGH�DP�JHPHLQVDPHQ�'LHQVW��JHJHQ�
VHLWLJHU�:HUWVFKlW]XQJ� XQG�.ROOHJLDOLWlW� JHSUlJW��'DI�U� HLQ� KHU]OL�
FKHV�9HUJHOWV�*RWW�� 
0HLQ� 'DQN� JLOW� DXFK� GHP� 6HHOVRUJHUWHDP�� PLW� GHP� LFK� LQ� XQWHU�
VFKLHGOLFKHU� =XVDPPHQVHW]XQJ� ]XVDPPHQDUEHLWHQ� GXUIWH�� I�U� GDV�
JXWH�0LWHLQDQGHU�DEHU�DXFK�GDV�9HUVWlQGQLV�XQG�GLH�.RPSHQVDWLRQ�
PHLQHU�$EZHVHQKHLWHQ�� GLH� LQ� GHQ� OHW]WHQ�EHLGHQ� -DKUHQ� GXUFK�GLH�
5HGX]LHUXQJ�PHLQHU�'LHQVW]HLW� XQG�GLH� XPIDQJUHLFKHQ�)RUWELOGXQ�
JHQ�HQWVWDQGHQ��9LHOHQ�'DQN�� 
:HOFKH�$XIJDEHQ�LFK�DE�-DQXDU�]X�GHQ�����DOV�*HLVWOLFKHU�0HQWRU�
GHU� 6WlQGLJHQ� 'LDNRQH� �EHUQHKPHQ� ZHUGH� VWDQG� EHL� 5HGDNWLRQV�
VFKOXVV�QRFK�QLFKW�IHVW�� 
 

,KQHQ�DOOHQ�Z�QVFKH�LFK�*RWWHV�*HOHLW�XQG�6HJHQ� 
,KU�'LDNRQ�'LHWHU�6S|WWO� 

 
 
 



 

�'LDNRQ�0��/DQJH���'LDNRQ�-��0HLHU������ 

$EVFKLHG�YRQ�'LDNRQ�/DQJH 
 
/LHEH� 0LWFKULVWHQ� LP� 3IDUUYHUEDQG� %RJHQ�
KDXVHQ-6�G� 
PLW�$EODXI�GHV�-DKUHV������EHHQGH�LFK�PHL�
QH�6HHOVRUJHPLWKLOIH� LQ� GHQ�3IDUUJHPHLQGHQ�
6W�� -RKDQQ� YRQ�&DSLVWUDQ�� 6W��.ODUD� XQG� 6W��
5LWD�� 6HKU� JHUQH� KDEH� LFK�ZlKUHQG� GHU� YHU�
JDQJHQHQ����0RQDWH�PHLQH�'LHQVWH�XQG�(U�
IDKUXQJHQ� DOV� 5XKHVWDQGVGLDNRQ� LQ� GHQ�
3IDUUYHUEDQG�%RJHQKDXVHQ-6�G� HLQJHEUDFKW��
1XQ�LVW�HV�–�DXFK�DXV�JHVXQGKHLWOLFKHQ�*U�Q�
GHQ�–� DQ� GHU�=HLW�� HLQHQ�ZHLWHUHQ�6FKULWW� LQ�

GHQ�5XKHVWDQG�]X�WXQ��hEHU����-DKUH�DOV�'LDNRQ�LQ�XQVHUHU�(U]GL|�
]HVH�0�QFKHQ�XQG�)UHLVLQJ�KDEHQ�PLW�GHU�+LOIH�*RWWHV�PHLQ�/HEHQ�
HUI�OOW� XQG� EHUHLFKHUW�� ]XOHW]W� KLHU� LP� 3IDUUYHUEDQG� %RJHQKDXVHQ-
6�G�� 'HP� 6HHOVRUJHWHDP� ZHUGH� LFK� EHL� %HGDUI� N�QIWLJ� JHUQH� ]XU�
9HUI�JXQJ�VWHKHQ� 
,FK�EHGDQNH�PLFK�EHL�,KQHQ�DOOHQ�I�U�GLH�*HVSUlFKH�XQG�%HJHJQXQ�
JHQ�XQG�JU��H�6LH�KHU]OLFK��*RWW�VHJQH�6LH� 
 

,KU 
0DUHN�/DQJH��'LDNRQ�L�5� 

/LHEH�3IDUUJHPHLQGH� 
QLFKW�VFKRQ�ZLHGHU��GLHVH�YRQ�.RQVXP��YRQ�6WUHVV�XQG�YRQ�'XQNHO�
KHLW� GXUFKGUXQJHQH� =HLW�� $OOH� -DKUH� ZLHGHU�� GU|KQW� HV� DXV� YLHOHQ�
/DXWVSUHFKHUQ�GLHVHU�6WDGW��:HQLJ�/LFKW��QDVVNDOWHV�:HWWHU�XQG�*H�
GUlQJH�LQ�GHQ�6WUD�HQ�XQG�(LQNDXIVSDVVDJHQ��OlVVW�XQVHUH�6WLPPXQJ�
QLFKW� JHUDGH� LQ� GHQ�+LPPHO� VWHLJHQ��6WLPPXQJVYROOH�:HLKQDFKWV�
EHOHXFKWXQJHQ�VLQG�LQ�GLHVHU�=HLW�QLFKW�SROLWLVFK�NRUUHNW�XQG�HV�PDJ�
QLFKW� VR� ULFKWLJ� HLQH�:HLKQDFKWVVWLPPXQJ� LQ� XQV� DXINRPPHQ��'LH�
1DFKULFKWHQ�GUHKHQ�VLFK�XP�GHQ�8NUDLQHNULHJ��GLH�*DVSUHLVEUHPVH�
XQG�RE�ZLU��EHUKDXSW�QRFK�XQVHUH�:RKQXQJHQ�DXVUHLFKHQG�KHL]HQ�
N|QQHQ��GDV�XQG�YLHOHV�PHKU�VLQG�GLH�6RUJHQ��GLH�XQV�WlJOLFK�XPJH�
EHQ� 



 

�����'LDNRQ�-��0HLHU� 

8QVHU�/HEHQ� LVW� WHXHU� JHZRUGHQ��:LU� VLQG�PHKU� RGHU�ZHQLJHU� JH�
]ZXQJHQ��PLW�XQVHUHP�*HOG�VSDUVDPHU�XP]XJHKHQ�XQG�ZLU�N|QQHQ�
XQV�QLFKW�PHKU�DOOHV�XQG�LQ�MHGHU�0HQJH�OHLVWHQ� 
1DFK�]ZHL� -DKUHQ�&RURQDSDQGHPLH�YHUODQJW�XQV�GLHVH�=HLW�YLHO�DE�
XQG�XQVHUH�.UlIWH�JHKHQ�ODQJVDP�]XU�1HLJH�� 
'LHVH�PRPHQWDQH�6LWXDWLRQ�PDFKW� XQV� 6RUJHQ� XQG�'UXFN�� �'UXFN�
PDFKW� XQV� DXFK� GLH� $GYHQWV]HLW� PLW� GHQ� YLHOHQ� %HVRUJXQJHQ� XQG�
GLHVHU�VXFKW� VLFK�RIW�GDQQ�DP�KHLOLJHQ�$EHQG�HLQ�9HQWLO��ZHQQ�HLQ�
IDOVFKHV�:RUW��HLQH�XQJHOHQNH�*HVWH��HLQH�QLFKW�I�U�NRUUHNW�HPSIXQ�
GHQH�+DQGOXQJVZHLVH�HLQHV�)DPLOLHQPLWJOLHGV�HLQHV�DQGHUHQ�)DPL�
OLHQPLWJOLHGV�ZLGHUVWUHEW� XQG� GLH� ODQJ� HUVHKQWH�+DUPRQLH� GDQQ� DQ�
:HLKQDFKWHQ�LP�$UJHQ�OLHJW� 
$EHU�ZDUXP� IHLHUQ�ZLU�GDQQ��EHUKDXSW�:HLKQDFKWHQ"�:DUXP� VHW�
]HQ�ZLU�XQV�GHP�YHUPHLGOLFKHQ�6WUHVV�DXV" 
:HLO�XQV�:HLKQDFKWHQ�JDQ]�YLHO�DQ�XQVHUH�HLJHQH�.LQGKHLW�HULQQHUW��
$Q� GDV�:RKOLJH�� DQ� GLH�*HERUJHQKHLW� XQG�6LFKHUKHLW��$Q� GDV�/l�
FKHOQ�XQVHUHU�*UR�HOWHUQ��GHU�VDQIWH�%OLFN�XQVHUHU�0XWWHU��GHU�]XP�
$XVGUXFN�EULQJHQ�VROO��GDVV�DOOHV�JXW�LVW�XQG�DQ�GHQ�9DWHU��GHU�JHUD�
GH� HLQHQ�7DQQHQEDXP� QDFK�+DXVH� JHEUDFKW� KDW��:LU� WUlXPHQ� YRQ�
GHQ� YHUVFKQHLWHQ� /DQGVFKDIWHQ�� YRQ� 3OlW]FKHQ� XQG� &KULVWVWROOHQ��
YRQ� GHQ� &KULVWNLQGOPlUNWHQ� PLW� GHQ� GXIWHQGHQ� *O�KZHLQVWlQGHQ�
XQG�YRQ�GHQ�JHEUDQQWHQ�0DQGHOQ�XQG�GHQ�ODQJHQ�$EHQGHQ�LP�$G�
YHQW��DQ�GHQHQ�XQV�EHL�.HU]HQVFKHLQ�XQG�KHL�HQ�7HH�:HLKQDFKWVJH�
VFKLFKWHQ�YLHOOHLFKW�YRUJHOHVHQ�ZXUGHQ� 
:HLKQDFKWHQ� LVW� DEHU� PHKU� DOV� QXU� HLQ� 7UDXP� YRQ� � .LQGKHLWV-
HULQQHUXQJHQ�XQG�QRVWDOJLVFKHQ�3KDQWDVLHQ�� 
'LH� PHLVWHQ� *RWWHVGLHQVWEHVXFKHU� LP� -DKU� ILQGHQ� VLFK� ]XU� &KULVW�
PHWWH� DP�KHLOLJHQ�$EHQG�HLQ�� ,P�-DKUHVNUHLV�KLQJHJHQ�ZHUGHQ�GLH�
.LUFKHQEHVXFKHU�LPPHU�ZHQLJHU��'LH�$QJHERWH�GHU�.LUFKH�VFKHLQHQ�
GLH�%HG�UIQLVVH�XQG�(UZDUWXQJHQ�GHU�0HQVFKHQ�QLFKW�PHKU�]X�WUHI�
IHQ�XQG�YLHOH�ZHQGHQ� VLFK� DQGHUHQ�Ä3KLORVRSKLHQ³� ]X��*RWW� VSLHOW��
ZHQQ��EHUKDXSW��QXU�QRFK�HLQH�1HEHQUROOH� 
8PVR�PHKU� EUDXFKHQ� ZLU�:HLKQDFKWHQ��:LU� EUDXFKHQ�:HLKQDFK�
WHQ��GDPLW�ZLU�XQV�GDUDQ�HULQQHUQ��GDVV�*RWW�VLFK�DXI�GLH�(EHQH�GHU�
0HQVFKHQ� EHJHEHQ� KDW�� XP� XQV�ZLUNOLFK� QDKH� ]X� VHLQ�� (U�P|FKWH�
XQV�DXI�$XJHQK|KH�EHJHJQHQ��XQV�HUQVW�QHKPHQ�LQ�DOOHQ�)DVVHWWHQ�
XQVHUHV�'DVHLQV�XQG�GHVKDOE�LVW�HU�0HQVFK�JHZRUGHQ�� 



 

'LDNRQ�-��0HLHU���9RUWUDJ�LQ�-RKDQQ�YRQ�&DSLVWUDQ����� 

(U�KDW�XQVHU�/HEHQ�DQJHQRPPHQ��HV�PLWJHWUDJHQ�XQG�LVW�ELV�]X�VHL�
QHP�7RG�WUHX�]X�GHQ�0HQVFKHQ�JHVWDQGHQ��ELV�]XP�7RG�DP�.UHX]�
XQG�KDW�XQV� VR�HUO|VW�YRQ�GHU�6�QGH��(U�KDW�XQV�HLQ�/HEHQ�YRUJH�
OHEW��GDV�DXI�/LHEH�XQG�9HUVWlQGQLV�DXIJHEDXW�LVW��XQG�HU�OHEW�XQVHU�
/HEHQ�DXFK�MHW]W�PLW�XQV��MHGHQ�7DJ��:HQQ�ZLU�GDV�JODXEHQ�N|QQHQ��
GDQQ� LVW�:HLKQDFKWHQ�� 'DQQ� N|QQHQ�ZLU� DXFK� GLH� JU|�WHQ�.ULVHQ�
GLHVHU�:HOW�XQG�GLHVHU�=HLW�PHLVWHUQ� 
,FK� Z�QVFKH� ,KQHQ� YRQ� +HU]HQ� HLQ� JHVHJQHWHV� XQG� IULHGYROOHV�
:HLKQDFKWVIHVW�XQG�*RWWHV�*HOHLW�I�U�GDV�NRPPHQGH�-DKU� 
 

,KU� 
'LDNRQ�-RVHI�0HLHU 

 

+HU]OLFKH�(LQODGXQJ� 
 
 
 

,P�5DKPHQ�GHU�9RUWUDJVUHLKH��EHU�GHQ�KO��-RKDQQ�YRQ�
&DSLVWUDQ�ODGHQ�ZLU�HLQ 

 
]XU�%HJHJQXQJ�PLW�GHP�5DEELQHU�'U��7RP�.XþHUD 
YRQ�GHU�/LEHUDOHQ�-�GLVFKHQ�*HPHLQGH�%HWK�6KDORP�LQ�

0�QFKHQ 
 

DP�'RQQHUVWDJ�������������XP����8KU� 
LP�3IDUUVDDO�YRQ�6W��-RKDQQ�YRQ�&DSLVWUDQ� 

 
'DV�7KHPD�GHV�$EHQGV�ODXWHW� 

-�GLVFKH�7UDGLWLRQ�XQG�M�GLVFKHV�/HEHQ�KHXWH�LQ�
'HXWVFKODQG� 
(LQWULWW�IUHL 

 



 

�����3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ� 

1HXEHJLQQ�GHU�9HUDQVWDOWXQJHQ�LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ 
 
0D[LP�*RUNL� VDJWH� HLQPDO�³�1LFKW� LP�.RSI��
VRQGHUQ�LP�+HU]HQ�OLHJW�GHU�$QIDQJ³��0LW�GLH�
VHU�(LQVWHOOXQJ�PDFKWH�VLFK�GDV�+HOIHUWHDP�DQ�
GLH� $UEHLW�� XP� GHQ� 6HQLRUHQQDFKPLWWDJ� ZLH�
GHU�PLW�/HEHQ�]X�HUI�OOHQ�� 
'DV�+HOIHUWHDP�EHVWDQG�DXV�0DUJLW�-RKDQQHV��
&ODXGLD� 5HXWHU-0H\QV�� (OLVDEHWK� =LHJOHU��
.DUO� *HUODFK�� (ZDOG� .RUEHU� XQG� PLU�� *H�
PHLQVDP� VWDUWHWHQ� ZLU� GHQ� ��� 6HQLRUHQQDFK�
PLWWDJ� QDFK�&RURQD� DP����� 6HSWHPEHU� ������
(U� KDWWH� GDV� 0RWWR� Ä(ULQQHUXQJHQ³�� (ZDOG� .RUEHU� ]HLJWH� HLQH�
3RZHUSRLQW-3UHVHQWDWLRQ��EHU�YHUJDQJHQH�6HQLRUHQQDFKPLWWDJH�XQG�
XQVHUH�IU�KHUHQ�3IDUUJHPHLQGH-5HLVHQ�PLW�+HUUQ�3IDUUHU�1DXPDQQ��
9LHOH�NRQQWHQ�VLFK�EHL�GLHVHQ�VFK|QHQ�DOWHQ�%LOGHUQ�ZLHGHUHUNHQQHQ�
XQG� VLFK� �EHU� IU�KHUH�=HLWHQ� IUHXHQ��(V� JDE� HLQ�.XFKHQE�IIHW�PLW�
KDXVJHPDFKWHQ�.XFKHQ�YRQ�)UDX�5HXWHU-0H\QV�XQG�)UDX�-RKDQQHV��
(LQ�KHU]OLFKHV�9HUJHOWV�*RWW�DOOHQ��GLH�PLWJHKROIHQ�KDEHQ��GDVV�GHU�
6HQLRUHQQDFKPLWWDJ� VR� VFK|Q� JHVWDOWHW� ZXUGH�� (LQ� 'DQN� JLOW� DEHU�
DXFK�DOOHQ����7HLOQHKPHUQ�I�U�LKU�(UVFKHLQHQ� 
 

 



 

3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ����� 

$P����2NWREHU�ZXUGH�GDV�(UQWHGDQNIHVW�JHIHLHUW��8QVHU�0HVQHU�XQG�
+DXVPHLVWHU��+HUU�$UFKLH�%DELF�KDW�GLH�.LUFKH�OLHEHYROO�PLW�(UQWH�
JDEHQ� JHVFKP�FNW�� =XP� HUVWHQ� 0DO� QDFK� &RURQD� KDW� XQVHU�
Ä+DXVNRFK³�:LOO\�5HLQGO� HLQ�ZXQGHUEDUHV�(VVHQ� JHNRFKW�� (V� JDE�
3LFKHOVWHLQHU� (LQWRSI� PLW� )OHLVFKHLQODJH� XQG� DQVFKOLH�HQG� .DIIHH�
XQG�.XFKHQ�����3HUVRQHQ�HUIUHXWHQ�VLFK�LP�3IDUUVDDO�DQ�GLHVHP�DXV�
JH]HLFKQHWHQ�(VVHQ��'DV�+HOIHUWHDP�EHVWDQG�DXV�+HUUQ�%DELF��XQVH�
UHP� 3*5-9RUVLW]HQGHQ� )ORULDQ� 5LQJ� XQG� XQVHUHP� 3*5-0LWJOLHG�
-DPHV�0XUSK\�XQG�PLU��+HU]OLFKHQ�'DQN�I�U�DOOH�$UEHLWHQ�]X�GLH�
VHP�JHOXQJHQHQ�)HVW��$QVFKOLH�HQG�ZXUGHQ�GLH�(UQWHJDEHQ�I�U�HLQ�
2EGDFKORVHQKHLP� LQ�0�QFKHQ� JHVSHQGHW� XQG� VR� HLQHP� VLQQYROOHQ�
=ZHFN�]XJHI�KUW� 
 
 



 

�����3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$P�����2NWREHU� IDQG�GDQQ�DXFK�ZLHGHU�GHU� WUDGLWLRQHOOH�.UDQNHQ�
JRWWHVGLHQVW� PLW� .UDQNHQVDOEXQJ� I�U� GHQ� 3IDUUYHUEDQG� VWDWW�� +HUU�
3IDUUHU� %LWWQHU� KLHOW� GLHVHQ� *RWWHVGLHQVW�� (LQ� KHU]OLFKHV� 9HUJHOWV�
*RWW�I�U�GLHVHQ�VFK|Q�JHVWDOWHWHQ�*RWWHVGLHQVW��GHQ����*OlXELJH�DXV�
GHP�JHVDPWHQ�3IDUUYHUEDQG�EHVXFKWHQ��,P�$QVFKOXVV�JDE�HV�I�U�DOOH�
HLQ� (VVHQ�PLW� KDXVJHPDFKWHP�.DUWRIIHOVDODW� XQG� IULVFK� ]XEHUHLWH�
WHP� /HEHUNlV�� (LQ� KHU]OLFKHV� 9HUJHOWV� *RWW� GDI�U� +HUUQ� :LOO\�
5HLQGO�XQG�GHQ�+HOIHUQ�0DUJLW�-RKDQQHV�XQG�(ZDOG�.RUEHU� 
 
$OOH�7HLOQHKPHU�ZDUHQ� VLFK� HLQLJ�� GDVV� GHU�1HXEHJLQQ�GHU�9HUDQ�
VWDOWXQJHQ�LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ�VHKU�JXW�JHOXQJHQ�ZDU�� 
 

*HUG�1RZDN 
.LUFKHQSIOHJHU 



 

3IDUUHL�6W��.ODUD����� 

���-DKUH�:HLKQDFKWVNULSSH�LQ�6W��.ODUD 
 
-HGHV� -DKU� ZLUG� ]X� :HLKQDFKWHQ� LQ� 6W�� .ODUD� GLH�
.ULSSH� DXIJHVWHOOW��PLW�+HLOLJHU� )DPLOLH��2FKV� XQG�
(VHO�� 9HUN�QGLJXQJVHQJHO� XQG� +LUWHQ� PLW� LKUHU�
6FKDIKHUGH��5HFKW]HLWLJ� ]XP���� -DQXDU� UHLVHQ�GDQQ�
GLH�+HLOLJHQ�'UHL�.|QLJH� LQ� DOOHU� 3UDFKW� DQ�� $EHU�
ZHU� ZHL�� VFKRQ�� GDVV� HV� XQVHUH� .ULSSH� LQ� GLHVHP�
-DKU�VHLW����-DKUHQ�JLEW�XQG�YRU�DOOHP��GDVV�GDPDOV�
DOOHV�VHOEVW�JHPDFKW�XQG�QLFKWV�JHNDXIW�ZXUGH" 
 

8P�1lKHUHV��EHU�GLH�(QWVWHKXQJ�GHU�.ULSSH�]X�HUIDKUHQ��KDEH� LFK�
PLFK�PLW�GHQ�)DPLOLHQ�)DOWOKDXVHU�XQG�)U|ZLV�JHWURIIHQ��GLH�YRU����
-DKUHQ� EHL� GHU�
(QWVWHKXQJ� GHU�
.ULSSH� PLWJH�
ZLUNW� KDEHQ� XQG�
VLH� ELV� KHXWH� PLW�
YLHO� /LHEH� ]XP�
'HWDLO� MHGHV� -DKU�
ZLHGHU�DXIVWHOOHQ� 
 
$OV� ����� +HUU�
3IDUUHU� *�QWKHU�
/LSRN� QDFK� 6W��
.ODUD�NDP�XQG�IHVWVWHOOWH��GDVV�HV�KLHU�NHLQH�:HLKQDFKWVNULSSH�JDE��
ZXUGH�DXI�VHLQH�$QUHJXQJ�KLQ�QRFK�LP�JOHLFKHQ�-DKU�PLW�GHQ�$UEHL�
WHQ�EHJRQQHQ��VR�GDVV�EHUHLWV�DQ�:HLKQDFKWHQ������GLH�QHXH�.ULSSH�
EHZXQGHUW�ZHUGHQ�NRQQWH�� 
 
'DV�+DXV�XQG�GLH�8QWHUNRQVWUXNWLRQ�ZXUGHQ�JHEDXW�XQG�DE�6HSWHP�
EHU�WUDI�VLFK�HLQH�*UXSSH�YRQ�'DPHQ�DXV�GHU�3IDUUHL��XP�GLH�)LJX�
UHQ�]X�EDVWHOQ�XQG�GLH�.OHLGHU�]X�QlKHQ��'DV�*UXQGJHU�VW�GHU�)LJX�
UHQ�ZXUGH�DXV�'UDKW�JHERJHQ�XQG�PLW�6WRII�XPZLFNHOW��XP�GLH�.|U�
SHU� ]X� IRUPHQ��'LH�+lQGH�XQG�.|SIH�ZXUGHQ� DXV� HLQHU� VSH]LHOOHQ�
.QHWPDVVH� PRGHOOLHUW� XQG� EHPDOW�� MHGHV� 7HLO� HLQ� (LQ]HOVW�FN�� VR�
GDVV�PDQ�JDQ]�YHUVFKLHGHQH�*HVLFKWHU� HUNHQQW��6RJDU� HFKWH�+DDUH�
ZXUGHQ�YHUZHQGHW� 



 

�����3IDUUHL�6W��.ODUD� 

 
 
 
 
 
 
 
 
 
 
 

 
:HQQ�PDQ�DOOHV�JHQDX�EHWUDFKWHW��VLHKW�PDQ�GLH�YLHOHQ�OLHEHYROO�JH�
VWDOWHWHQ� 'HWDLOV�� ]XP� %HLVSLHO� GDV� DXV� HLQHU�:DOQX�VFKDOH� EHVWH�
KHQGH�=XSILQVWUXPHQW��GDV�HLQ�+LUWH�LQ�GHU�+DQG�KlOW��GLH�VFK|Q�JH�
VWDOWHWHQ� +�WH� XQG� .OHLGHU� GHU� )LJXUHQ�� GLH� YHUVFKLHGHQHQ� 6FKDIH�
XQG�YLHOHV�PHKU��$XFK� GLH�/DQGVFKDIW� LVW� EHDFKWHQVZHUW��PLW�6WHL�
QHQ��%lXPHQ��6WUlXFKHUQ�XQG�HFKWHP�0RRV��GDV� MHGHV� -DKU�ZLHGHU�
HUQHXHUW�XQG�HUJlQ]W�ZLUG� 

 
 
 
 
 
 
 
 
 
 

 
 
(V� ORKQW� VLFK�ZLUNOLFK�� XQVHUH�.ULSSH� JHQDX� DQ]XVFKDXHQ� XQG� DXI�
GLH�.OHLQLJNHLWHQ�]X�DFKWHQ��GLH�GLH�JHVDPWH�$QODJH�]X�HWZDV�JDQ]�
%HVRQGHUHP�PDFKHQ� 
 

&ODXGLD�6W|FNHO 
 
 
 



 

3IDUUHL�6W��.ODUD����� 

$XV�GHU�3IDUUHL�6W��.ODUD 
 
 
1DFKGHP� DXFK� GLHVHV� -DKU� XQVHU� 3IDUUYHUEDQGVIDVFKLQJ� HUQHXW�
&RURQD� ]XP�2SIHU� ILHO� XQG� DXFK� GLH�(UVWNRPPXQLRQIHLHU� QLFKW� LQ�
6W��.ODUD�VWDWWILQGHQ�NRQQWH��NHKUWH�GRFK�ODQJVDP�ZLHGHU�1RUPDOLWlW�
HLQ� 
$P�6RQQWDJ��GHQ�����0DL������I�KUWH�
3IDUUHU�'U��/XNDV]�GHQ�QHX�JHZlKOWHQ�
3IDUUJHPHLQGHUDW�LP�5DKPHQ�GHV�*RW�
WHVGLHQVWHV�LQ�GDV�$PW�HLQ��0LW�8UNXQ�
GH��HLQHP�NOHLQHQ�*HVFKHQN�XQG�HLQHP�
KHU]OLFKHQ�9HUJHOW¶V�*RWW� I�U� GLH� ]XP�

7HLO�
ODQJMlK�
ULJH� 7lWLJNHLW� ZXUGHQ� GDQQ� GLH� GUHL�
DXVVFKHLGHQGHQ� 0LWJOLHGHU� YHUDE�
VFKLHGHW� 
'HU�JHPHLQVDPH�*RWWHVGLHQVW�PLW�GHU�
HYDQJHOLVFKHQ� ,PPDQXHO-1D]DUHWK-
.LUFKH� NRQQWH� ZLHGHU� LQ� JHZRKQWHU�
)RUP� PLW� DQVFKOLH�HQGHP� :HL��

ZXUVWIU�KVW�FN� LP� ,QQHQKRI� JHIHLHUW�
ZHUGHQ�� hEULJHQV� ZLUG� GLH� )HLHU� LP�
NRPPHQGHQ� -DKU� HUVWPDOV� YRQ� ,PPD�
QXHO-1D]DUHWK�DXVJHULFKWHW� 

 
6W�� .ODUD�
ZDU� KHX�
HU�ZLHGHU�
DQ� GHU�
5HLKH�DOV�*DVWJHEHU�I�U�GLH�JHPHLQVD�
PH� )URQOHLFKQDPVIHLHU� GHV� 3IDUUYHU�
EDQGV�� 8QG� GLHVPDO� VSLHOWH� DXFK� GDV�
:HWWHU� PLW�� %HNDQQWOLFK� ZDU� GLHV� MD�

QLFKW�LPPHU�GHU�)DOO«�� 
 



 

�����3IDUUHL�6W��.ODUD� 

$XFK�EHLP�3DWUR]LQLXP�KDW� VLFK�GLH�6RQQH�JH]HLJW��'HU�$X�HQEH�
UHLFK�GHV�.LQGHUJDUWHQV�ZDU�JH|IIQHW��VR�GDVV�DXFK�GHQ�NOHLQHQ�%H�
VXFKHUQ� QLFKW� ODQJZHLOLJ� ZXUGH�� � +LHU� HLQLJH� ,PSUHVVLRQHQ� YRP�
6RPPHUIHVW�LQ�6W��.ODUD� 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 

 
'DQN� GHU� %HWHLOLJXQJ� XQG� GHV� WROOHQ� (LQVDW]HV� GHV� .LQGHUJDUWHQV�
IUHXWHQ� VLFK� DOOH� �EHU� HLQ�ZLUNOLFK� VFK|QHV� XQG� JHOXQJHQHV� (UQWH�
GDQNIHVW� 
 
 
 

 
 
 

:DOWHU�0HUNOH� 



 

�3IDUUHL�6W��5LWD����� 

6HLW�����-DKUHQ�]X�*DVW�LQ�6W��5LWD 
 
6HLW� QXQPHKU� ��� -DKUHQ� ILQGHW� LP� 3IDUUVDDO�
YRQ��6W��5LWD���HLQPDO�LP�0RQDW��HLQ�)U�KVW�FN�
I�U�6HQLRUHQ�VWDWW��'DPDOV�ZDU�HV�HLQ�9HUVXFK��
DOV�6HQLRUHQEHDXIWUDJWH�LP�%H]LUNVDXVVFKXVV���
HWZDV�I�U�XQVHUH�lOWHUHQ�0LWE�UJHU�]X�WXQ�XQG�
VR�HQWVWDQG�GLH�,GHH�]XP�Ä6HQLRUHQIU�KVW�FN³� 
 
,P�3IDUUVDDO� YRQ�6W��5LWD� IDQG� LP�1RYHPEHU�
�����GDV�HUVWH�)U�KVW�FN�VWDWW��'DPLW�VLFK�GLH�
7HLOQHKPHU�DQPHOGHQ�NRQQWHQ��ZXUGH�YRQ�GHU�
3IDUUHL�HLQ�$QUXIEHDQWZRUWHU�]XU�9HUI�JXQJ�JHVWHOOW��'HU�=XVSUXFK�
ZDU�YRQ�$QIDQJ�DQ�JUR��XQG�GLH� �0|JOLFKNHLW� � LQ�JHP�WOLFKHU�$W�
PRVSKlUH�]X�IU�KVW�FNHQ���VLFK�DXV]XWDXVFKHQ�XQG�PLWHLQDQGHU��ZDV�
ZLFKWLJ� LVW��]X�UDWVFKHQ�NDP�JXW�DQ��6R�ZXUGHQ�DXFK� LP�/DXIH�GHU�
=HLW�)UHXQGVFKDIWHQ�JHVFKORVVHQ���*HUDGH�QDFK���ò�-DKUHQ��&RURQD�
SDXVH�ZDU�GHU�:XQVFK�JUR��ZLHGHU�PLWHLQDQGHU�]X�IU�KVW�FNHQ��,P�
PHU�ZLHGHU�ZXUGH� LFK� DQJHVSURFKHQ�� JHKW� GDV�ZHLWHU� RGHU� JLEW� HV�
NHLQ�)U�KVW�FN�PHKU���0LW�8QWHUVW�W]XQJ�GHU�3IDUUHL�GXUIWHQ�ZLU�XQV�
VHLW�2NWREHU������ZLHGHU�WUHIIHQ��:LU�GDV�VLQG�%ULJLWWH�6WHQJHO�XQG�
%ULJLWWH�XQG�0DQIUHG�&LELV�EHP�KHQ�XQV��XQVHUHQ�*lVWHQ�HLQPDO�LP�
0RQDW��HLQLJH�VFK|QH�6WXQGHQ�]X�EHUHLWHQ� 
 
(V� LVW� LPPHU�ZLHGHU� HLQH�)UHXGH�]X�HUOHEHQ�ZLH�ZLFKWLJ�GHQ�7HLO�
QHKPHUQ�GLHVHV�7UHIIHQ�LVW��'LH�7HLOQHKPHU]DKO�VWHLJW�YRQ�0RQDW�]X�
0RQDW�XQG�MHGHU�LVW�EHL�XQV��ZLOONRPPHQ� 
 
$XI�GLHVHP�:HJH�KHXWH�DXFK�HLQ�EHVRQGHUHV��Ä'DQNHVFK|Q³�DQ�GDV�
7HDP�GHU�3IDUUHL�6W��5LWD�I�U�GLH�8QWHUVW�W]XQJ�LQ�DOO�GHQ�-DKUHQ� 
 

,KUH�%ULJLWWH�6WHQJHO� 
�6HQLRUHQEHDXIWUDJWH�LP�%H]LUNVDXVVFKXVV��%RJHQKDXVHQ� 

 
 



 

�����.LQGHUJDUWHQ�6W��.ODUD� 

/LHEH�3IDUUJHPHLQGH�0LWJOLHGHU�� 
 
'DV�6W��.ODUD�.LQGHUJDUWHQMDKU�����������VWDUWHWH�PLW�XQVHUHP�DOO�
MlKUOLFKHQ�:LHVQ�)HVW��:LU�KDWWHQ�HLQH�]LPSIWLJH�*DXGL��KDEHQ�JH�
ODFKW��JHWDQ]W��JHVXQJHQ�XQG�JHVFKXQNHOW�� 
8QVHUH�(U]LHKHULQQHQ� KDWWHQ� XQV� LP�6WXKONUHLV� GLH�(QWVWHKXQJVJH�
VFKLFKWH�GHU�:LHVQ�HUNOlUW�XQG�HU]lKOW��GDVV� VLH�GLHVHV�-DKU�ZLHGHU�
VWDWWILQGHW�� 
:LU�KDEHQ�XQV�VHKU�JHIUHXW��GDVV�ZLU�XQVHUH�0LQL�:LHVQ�LP�.LQGHU�
JDUWHQ� IHLHUQ� NRQQWHQ��:LU� 1HXHQ� NDQQWHQ� GDV� )HVW� MD� QRFK� QLFKW�
XQG�ZXVVWHQ�JDU�QLFKW�ZDV�DXI�XQV�]XNRPPW��DEHU�ZLU�KDWWHQ�VR�YLHO�
6SD���GDVV�ZLU�XQV�VFKRQ�DXI�QlFKVWHV�-DKU�IUHXHQ��$P�0RUJHQ�JDE�
HV�HLQ�/HEHUNlV�)U�KVW�FN�PLW�GHQ�EHVWHQ�%UH]Q�GHU�6WDGW��6RRRRR�
JXDG�ZDUV����8QVHU�)HVW�ZXUGH�QDW�UOLFK�PLW�ED\HULVFKHU�0XVLN�EH�
JOHLWHW�XQG�ZHLO�GLH�VR�IHW]LJ�ZDU��GXUIWHQ�ZLU�VRJDU�DXI�GHQ�6W�KOHQ�
WDQ]HQ�� 
8QVHUH�(U]LHKHULQQHQ�KDEHQ�XQV�PLW�6DFNK�SIHQ�XQG�'RVHQZHUIHQ�
JDQ]�YLHO�)UHXGH�EHUHLWHW��'LH�6SLHOH�ZDUHQ�JDU�QLFKW�HLQIDFK��DEHU�
ZLU�ZROOWHQ� XQV� DQVWUHQJHQ� GHQQ� GLH� 6LHJHU-*XPPLElUFKHQ� KDEHQ�
XQV�VHKU�DQJHODFKW�� 
Ä6R� HLQH� VFK|QH� %D\HULVFKH� 7UDGLWLRQ� GLH� XQV� ZDKQVLQQLJ� YHUELQ�
GHW�³ 



 

.LQGHUJDUWHQ�6W��5LWD����� 

(UQWHGDQNIHVW�DP�6RQQWDJ�����2NWREHU��� 
 
(QGOLFK� ZDU� HV� ZLHGHU� VRZHLW�
XQG� ZLU� IHLHUWHQ� DP� 6RQQWDJ��
GHQ� ��� 2NWREHU� ���� ]XVDPPHQ�
PLW�GHU�3IDUUHL�6W�� 5LWD� HLQ� ZXQ�
GHUEDUHV� (UQWH� GDQNIHVW� 	�
.LUFKZHLK� PLW� YLHOHQ� .LQ�
GHUQ�� )DPLOLHQ� XQG� *HPHLQ�
GHPLWJOLHGHUQ� 
'LH� .LQGHU� NRQQ� WHQ�GLHVHV�-DKU�
ZLHGHU� EHL� YLHOHQ� $NWLRQHQ� WHLO�
QHKPHQ� –� GLH� 9RUIUHXGH� XQG� GLH� 9RUEHUHLWXQJHQ� I�U� GHQ� *RWWHV�
GLHQVW�ZDUHQ�ZLUNOLFK�JUR�� 
,P�$QVFKOXVV�DQ�GHQ�*RWWHVGLHQVW�KDW�+HUU�3IDUUHU�/XNDV]�GHQ�QHX�
HQ� 6SLHOSODW]� YRP�.LQGHUJDUWHQ� HLQJHZHLKW��0LW� *HOGHUQ� GHU�.LU�
FKHQVWLIWXQJ�6W��5LWD� XQG�GHV�.LQGHUJDUWHQYHUEXQGHV�� DOV� DXFK�PLW�
JUR�]�JLJHQ� 6SHQGHQ� YRQ� (OWHUQ� LVW� GLHVHU� DEZHFKVOXQJVUHLFKH�
6SLHO�–�XQG�*DUWHQEHUHLFK�LP�OHW]WHQ�6RPPHU������XPJHVWDOWHW�XQG�
HUQHXHUW�ZRUGHQ� 
+HU]OLFKHQ�'DQN�DQ�GLH�YLHOHQ�JUR�]�JLJHQ�6SHQGHU� 

3IDUUHU�/XNDV]�WHVWHW�SHUV|QOLFK�GLH�1(8(�.LWD-�5XWVFKH� 



 

�����.LQGHUJDUWHQ�6W��5LWD� 

7UDGLWLRQHOOHV�6WRFNEURWEDFNHQ�LP�3IDUULQQHQKRI 
0LW�GHP�OHFNHUHQ�6DXHUEURWWHLJ���YRP�%DFNVSLHOKDXV�JHVSHQGHW���
ZXUGHQ�DQ�GHU�RIIHQHQ�)HXHUVWHOOH�JXWH�6WRFNEURWH�JHEDFNHQ� 

 

7UDNWRUIDKUW� 
Ä�'$1.(�DQ�+DQV-3HWHU�Ä��Ä�$XFK�GDV�.LJD-7HDP�KDWWH�YLHO�6SD���³ 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

(V�ZDU�HLQ�ZXQGHUVFK|QHV�(UQWHGDQNIHVW�«�� 
*DEL�.DPPHUPD\HU�XQG�.LJD�7HDP� 

 
 



 

0LQLVWUDQWHQ����� 

0LQLVWUDQWHQ-3IDUUYHUEDQGVDXVIOXJ� ]X� GHQ� -XJHQGWDJHQ� GHU� 3DVVL�
RQVVSLHOH�LQ�2EHUDPPHUJDX 
 
$Q�HLQHP�UHJQHULVFKHQ�6DPVWDJ��GHQ����������WUDIHQ�ZLU�XQV�LQ�HL�
QHU�NOHLQHQ�*UXSSH�YRQ�0LQLVWUDQWHQ�YRU�GHU�)ULW]-/XW]�*UXQGVFKX�
OH�� XP�PLW� HLQHP�5HLVHEXV� QDFK�2EHUDPPHUJDX� ]X� GHQ� 3DVVLRQV�
VSLHOHQ�]X�IDKUHQ� 
'LH�3DVVLRQVVSLHOH�LQ�2EHUDPPHUJDX�KDEHQ�EHUHLWV�HLQH�ODQJH�7UD�
GLWLRQ� XQG� VLQG� GDV� ZHOWZHLW� EHNDQQWHVWH� 3DVVLRQVVSLHO�� ,P� -DKU�
�����ZXUGH�GDV�3DVVLRQVVSLHO� ]XP�HUVWHQ�0DO� DOV�(LQO|VXQJ� HLQHV�
*HO�EGHV� QDFK� GHU� �EHUVWDQGHQHQ� 3HVW� DXIJHI�KUW�� 6HLW� GHP� -DKU�
�����ZHUGHQ� GLH� 3DVVLRQVVSLHOH� DOOH� ��� -DKUH� DXIJHI�KUW�� (QWVSUH�
FKHQG�GHP�5K\WKPXV�KlWWHQ�VLH�HLJHQWOLFK�LP�-DKU������VWDWWILQGHQ�
VROOHQ��ZXUGHQ�DEHU�ZHJHQ�GHU�&RURQD-3DQGHPLH�DXI������YHUVFKR�
EHQ�� 
+HXHU�IDQGHQ�]XP�HUVWHQ�0DO�GLH�VRJHQDQQWHQ�-XJHQGWDJH�DP�:R�
FKHQHQGH�YRU�GHU�3UHPLHUH�VWDWW��ZHOFKH�ZLU�EHVXFKWHQ��'LH�-XJHQG�
WDJH�ZDUHQ�GDEHL� LP�*UXQGH�GLH�*HQHUDOSUREH� I�U�GLH�HLJHQWOLFKHQ�
3DVVLRQVVSLHOH�XQG�ZDUHQ�I�U�MXQJH�(UZDFKVHQH�LP�$OWHU�YRQ����ELV�
���-DKUHQ�LQNOXVLYH�%HJOHLWSHUVRQ�]X�GHXWOLFK�YHUJ�QVWLJWHQ�3UHLVHQ�
IUHLJHJHEHQ��8QVHU�'LDNRQ�'LHWHU�6S|WWO�KDWWH� EHUHLWV�ZHLW� LP�9R�
UDXV�.DUWHQ�HUJDWWHUQ�N|QQHQ�XQG�VR�KDWWHQ�ZLU�XQVFKODJEDUH�3OlW]H�
XQG�NRQQWHQ�DOOHV�DXV�QlFKVWHU�1lKH�DQVFKDXHQ� 
1DFKGHP� ZLU� XQV� DOOH� ]XVDPPHQJHIXQGHQ� KDWWHQ�� ODJ� HLQH� �-
VW�QGLJH�%XVIDKUW�YRU�XQV��,Q�2EHUDPPHUJDX�DQJHNRPPHQ��HUNXQ�
GHWH� XQVHUH� *UXSSH� GDV� 'RUI�� ZR� VSlWHU� DXFK� GLH� DQVFKOLH�HQGHQ�
3DVVLRQVVSLHOH� DXIJHI�KUW� ZXUGHQ�� 6FKOLH�OLFK� ZDU� HV� VRZHLW��:LU�
VWHOOWHQ�XQV�LQ�GLH�ODQJH�6FKODQJH�XQG�ZDUWHWHQ�GDUDXI�LQ�GLH�JUR�H�
+DOOH��ZR�GLH�DQVFKOLH�HQGH�$XII�KUXQJ�VWDWWIDQG��]X�JHODQJHQ��(V�
EUDXFKWH�HWZDV�*HGXOG��DEHU�HLQLJH�=HLW�VSlWHU�VD�HQ�ZLU�DXI�XQVH�
UHQ�6LW]SOlW]HQ�PLW�HLQHP�VHKU�JXWHQ�%OLFNIHOG�DXI�HLQH�JUR�H�%�KQH�
XQG�ZDUHQ�JDQ]�JHVSDQQW�GDUDXI��ZDV�QXQ�DXI�XQV�]XNRPPHQ�Z�U�
GH��.XU]H�=HLW�VSlWHU�ZXUGH�GDV�/LFKW�LPPHU�GXQNOHU�XQG�GLH�JUR�H�
$XII�KUXQJ� EHJDQQ�� 9LHOH� 0HQVFKHQ� VWU|PWHQ� DXI� GLH� %�KQH� �HV�
ZDUHQ�DXVVFKOLH�OLFK�'RUIEHZRKQHU�YRQ�2EHUDPPHUJDX��XQG�VWHOO�
WHQ� LQ�HLQHU�PHKUHUH�6WXQGHQ�GDXHUQGH�$XII�KUXQJ�GLH� OHW]WHQ�/H�
EHQVWDJH�YRQ�-HVXV�LQ�DWHPEHUDXEHQGHU�:HLVH�QDFK�� 
 



 

�����0LQLVWUDQWHQ� 

=XU�+DOE]HLW� ZXUGH� HLQH� 3DXVH� HLQJHOHJW�� GLH� ZLU� DOOH� QXW]WHQ� XP�
HWZDV�]X�HVVHQ��GD�ZLU�JUR�HQ�+XQJHU�KDWWHQ�XQG�DXFK�HWZDV�DXVJH�
IURUHQ� ZDUHQ�� $QVFKOLH�HQG�ZXUGHQ� GLH� 6SLHOH� IRUWJHVHW]W� XQG� HU�
UHLFKWHQ�VFKOXVVHQGOLFK�GHQ�JUR�HQ�+|KHSXQNW�GLH�.UHX]LJXQJ�-HVX��
ZRGXUFK�GLH�3DVVLRQVVSLHOH�HLQHQ�PRQXPHQWDOHQ�$EVFKOXVV�IDQGHQ��
9ROOHU� (XSKRULH� XQG� %HJHLVWHUXQJ� VFKORVVHQ� ZLU� XQV� GHU� JUR�HQ�
VWU|PHQGHQ�0HQVFKHQPHQJH�DQ�XQG� OLHIHQ�]X�XQVHUHP�%XV��0�GH�
DEHU� ]XIULHGHQ�PDFKWHQ�ZLU� XQV� DXI� GHQ�:HJ� ]XU�FN� QDFK�+DXVH��
JO�FNOLFK��EHU�GLH�VFK|QH�(ULQQHUXQJ�GLH�ZLU�QXQ�I�U�LPPHU�EHL�XQV�
WUDJHQ�ZHUGHQ� 

 
)UDQ]LVND�/DKPHU�XQG�&RUGXOD�:HL� 

*RWWHVGLHQVW� LP� 0�QFKQHU�
'RP� PLW� 0LQLVWUDQWLQQHQ�
DXV�6W��.ODUD 
 
$P� ��� -XOL� ����� IHLHUWH�
5HLQKDUG� .DUGLQDO� 0DU[�
LP� 0�QFKQHU� /LHEIUDXHQ�
GRP� HLQHQ� *RWWHVGLHQVW� ]X�
(KUHQ�YRQ�(OOHQ�$PPDQQV�
�����*HEXUWVWDJ��(OOHQ�$P�
PDQQ�ZDU�HLQH�VFKZHGLVFK-
GHXWVFKH� 3ROLWLNHULQ�� GLH�

�����LQ�6WRFNKROP�JHERUHQ�ZXUGH�� 



 

0LQLVWUDQWHQ����� 

,P�$OWHU�YRQ����-DKUHQ�]RJ�VLH�PLW�LKUHP�(KHPDQQ�QDFK�0�QFKHQ��
,KU�/HEHQ� ODQJ� HQJDJLHUWH� VLH� VLFK� I�U� VR]LDOH� 3URMHNWH��(OOHQ�$P�
PDQQ�ZDU� ]XP�%HLVSLHO�0LWJU�QGHULQ� GHV�0lGFKHQ� 6FKXW]YHUHLQV�
XQG� JU�QGHWH� GLH� HUVWH� NDWKROLVFKH� %DKQKRIVPLVVLRQ� LQ�0�QFKHQ��
$X�HUGHP�JHKW�GHU�NDWKROLVFKH�)UDXHQEXQG�DXI�(OOHQ�$PPDQQ�]X�
U�FN��6LH�ZXUGH�DXFK�DOV�HLQH�GHU�HUVWHQ�)UDXHQ�LQ�GHQ�ED\HULVFKHQ�
/DQGWDJ�JHZlKOW�� �����YHUVWDUE�(OOHQ�$PPDQQ� LQ�0�QFKHQ��'HP�
$QODVV�HQWVSUHFKHQG�PLQLVWULHUWHQ�EHL�GLHVHP�*RWWHVGLHQVW�QXU�0lG�
FKHQ��&RUGXOD�IUDJWH�X��D��EHL�&KDUORWWH�XQG�PLU�DQ��RE�ZLU�GLH�'RP�
PLQLVWUDQWLQQHQ�XQWHUVW�W]HQ�N|QQWHQ�XQG�ZLU�ZDUHQ�QDW�UOLFK�JOHLFK�
PRWLYLHUW� GDEHL� XQG� IUHXWHQ� XQV� �EHU� GLHVH�(KUH��'HU�*RWWHVGLHQVW�
ZDU� IDVW� DXVVFKOLH�OLFK� YRQ�)UDXHQ� EHVXFKW�� (V� VDQJ� GHU�&KRU� GHU�
0�QFKQHU�3ROL]LVWLQQHQ��)�U�PLFK�ZDU�HV� HLQ� EHHLQGUXFNHQGHV�(U�
OHEQLV� LP� 'RP� ]X� PLQLVWULHUHQ�� 'LH� 6WLPPXQJ� ZDU� VHKU� IHLHUOLFK�
XQG�GHU�*RWWHVGLHQVW�KDW� HLQHQ�QDFKKDOWLJHQ�(LQGUXFN�EHL�PLU�KLQ�
WHUODVVHQ�� 
'RP]HUHPRQLDU� %HUQKDUG� 6W�UEHU�ZDU� XQV�PHKU� DOV� GDQNEDU� �EHU�
XQVHUHQ� WROOHQ�'LHQVW�XQG�PHLQWH��GDVV�ZLU� MHGHU]HLW� LP�'RP�ZLOO�
NRPPHQ�ZlUHQ��8QG�ZHU�ZHL��� YLHOOHLFKW�ZHUGHQ�ZLU� LUJHQGZDQQ�
DXFK�QRFK�]X�'RPPLQLVWUDQWHQ�XQG�WXQ�HV�&RUGXOD�JOHLFK� 
 

$QQDOHQD�:H\UDXFK 

$XVIOXJ�GHU�.ODUD-0LQLV�LQ�GHQ�6N\OLQHSDUN�LP�-XOL 
 
'HU� $XVIOXJ� LQ� GHQ� 6N\OLQHSDUN� ZDU� HLQIDFK� QXU� IDQWDVWLVFK��:LU�
KDEHQ� XQV� DP� 6-%DKQKRI� 'DJOILQJ� JHWURIIHQ�� 'RUW� VLQG� ZLU� GDQQ�
DXFK�LQ�GLH�6-%DKQ�5LFKWXQJ�+HUUVFKLQJ�JHVWLHJHQ��'D�GDV�DOOHV�LP�
-XOL� ZDU�� NRQQWHQ� ZLU� DXFK� JDQ]� EHTXHP� PLW� GHP� �-(XUR-7LFNHW�
IDKUHQ��'DQQ�VLQG�ZLU�XPJHVWLHJHQ�–� LQ�GHQ�=XJ��8QG�LQ�GHP�ZDU�
HV�HFKW�YROO��=XP�*O�FN�ZDU�GLH�+DOWHVWDWLRQ�QXU����P�YRP�3DUN�
HQWIHUQW�XQG�GLH�=HLWSODQXQJ�LVW�HFKW�JXW�DXIJHJDQJHQ��$OV�ZLU�GLH�
7LFNHWV�EH]DKOW�KDWWHQ�JLQJ�HV�DXFK�VFKRQ�UHLQ��8QG�GRUW�ZDU�HV�HL�
JHQWOLFK� VHKU� UXKLJ�� 9LHOH�0HQVFKHQ�ZDUHQ� QRFK� QLFKW� GD�� GD� GHU�
3DUN�JHUDGH�HUVW�DXIJHPDFKW�KDWWH�� 



 

�����0LQLVWUDQWHQ���� 

8QG� GDQQ� GXUIWHQ� ZLU� LQ� *UXSSHQ� ORV]LHKHQ�� ,FK� ZDU� PLW� -RKDQQHV��
&KULVWRSK��4XLULQ��/HD��/DXUD��/XLVH�XQG�9URQL� LQ�HLQHU�*UXSSH��:LU�
JLQJHQ� HLQHQ� NOHLQHQ� :HJ� HQWODQJ� XQG� VDKHQ� DXFK� VFKRQ� GDV� HUVWH�
)DKUJHVFKlIW��HLQV� I�U� M�QJHUH�.LQGHU��$EHU� WURW]GHP�PDFKWH�HV�6SD��
ZLH�LQ�HLQHP�.DUXVVHOO�LP�.UHLV�JHVFKOHXGHUW�]X�ZHUGHQ��'DV�QlFKVWH�
)DKUJHVFKlIW�ZDU� GDQQ� HLQ� NOHLQHV�.HWWHQNDUXVVHOO��7URW]GHP�PDFKWH�
HV�VHKU�YLHO�6SD���8QG�GDQQ�ZROOWHQ�ZLU�VFKQHOO�ZHLWHU�]X�GHQ�+DXSWDW�
WUDNWLRQHQ��$XI�HLQHP�NOHLQHQ�3ODW]�EHVSUDFKHQ�ZLU�GDQQ�GLH�/DJH�XQG�
HV� ZDU� NODU�� GDVV� GLH�0HKUKHLW� GLH� lOWHVWH� $FKWHUEDKQ� IDKUHQ�ZROOWH��
'HQ�6N\�6SLQ�RGHU�DXFK�GLH�:LOGH�0DXV��.HLQH�$KQXQJ��ZDUXP�LFK�
PLFK� KDEH� �EHUUHGHQ� ODVVHQ��PLW]XIDKUHQ�� GHQQ� HV� KDW� HFKW� 6SD�� JH�
PDFKW��'RFK� HUVW�PXVVWHQ�ZLU� HZLJ� DQVWHKHQ�� 'RFK� GDQQ� JDE� HV� HLQ�
WHFKQLVFKHV� 3UREOHP� –� XQG� GDV� ZDU� XQVHUH� 5HWWXQJ�� 'HQQ� GLH� /HXWH�
YRU�XQV�JLQJHQ�XQG�JLQJHQ�XQG�JLQJHQ��GD�HV�ULFKWLJ�ODQJH�KlWWH�GDXHUQ�
N|QQHQ��+DW�HV�DEHU�QLFKW��8QG�ZLU�ZDUHQ�IDVW�JDQ]�YRUQH��8QG�GDQQ�
VWLHJ�LQ�LFK�GDV�)DKUJHVFKlIW�HLQ��$P�$QIDQJ�JLQJ�HV�U�FNZlUWV�KLQDXI��
'DQQ�JDE�HV�HLQHQ�NOHLQHQ�6FKOHQNHU��8QG� LFK�GDFKWH�VR��³:DU�V�GDV�
VFKRQ"´�'HQQ� LFK� ELQ� QRFK� QLH�:LOGH�0DXV� JHIDKUHQ�� (V�ZDU� JHQDX�
=HLW��XP�VLFK�]X�ZXQGHUQ��8QG�GDQQ�JLQJ�HV�VFKRQ�ORV��,FK�ZXUGH�JH�
GUHKW��KLQ�XQG�KHU�JHVFKOHXGHUW�XQG�LFK�VFKORVV�GLH�$XJHQ�� ,FK�VFKULH�
YRU�)UHXGH�XQG�$GUHQDOLQ��6FKUlJ�KLQWHU�PLU�VD��/DXUD�XQG�ZLU�ERWHQ�
XQV�HLQHQ�.UHLVFKZHWWEHZHUE��6HLWGHP�ZHL��LFK��ZDV�HV�KHL�W��VLFK�IDVW�
LQ�GLH�+RVH�]X�PDFKHQ��'DUDXIKLQ�IXKUHQ�ZLU�JOHLFK�QRFK�HLQPDO��$EHU�
GDQQ�ZDU�6FKOXVV��'DQQ�ZROOWHQ�ZLU� ORV�� ]XP�*R-.DUW��$EHU� LFK�ZDU�
]X�NOHLQ��0HQQR��$OVR�EOLHE�LFK�GUDX�HQ� 
8P����8KU�YHUVDPPHOWHQ�ZLU�XQV�DOOH�DQ�HLQHP�3ODW]�XQG�PDFKWHQ�HLQ�
VFK|QHV�)RWR��'DQQ�JLQJHQ�ZLU�]X�HLQHU�:LOGZDVVHUEDKQ��ZR�ZLU�DEHU�
JDU�QLFKW�QDVV�ZXUGHQ���� GDQDFK�ELQ� LFK�PLW�9URQL�DOOHLQ�]X�VR�HLQHP�
7RZHU� JHJDQJHQ�� EHL� GHP�PLW� HLQHP�.HWWHQNDUXVVHOO� ULFKWLJ� KRFK� LQ�
GLH�/XIW�NDP��'DV�KDEH�LFK�PLFK�GDQQ�QLFKW�JHWUDXW��8QG�JDQ]�VFKQHOO�
ZDU� GHU� 7DJ� DXFK� VFKRQ� UXP��:LU� VWLHJHQ� ZLHGHU� LQ� GHQ� =XJ�� QDFK�
+DXVH��:LU�NDPHQ�VRJDU�SHUIHNW�S�QNWOLFK�DQ��,FK�KDEH�PLFK�YRQ�DOOHQ�
YHUDEVFKLHGHW�XQG�ELQ�GDQQ�P�GH�DEHU�JO�FNOLFK�QDFK�+DXVH� 
'HU� $XVIOXJ� ZDU� HFKW� FRRO�� KDW� 6SD�� JHPDFKW� XQG� ZDU� HLQIDFK«
0HJDVXSHUGXSHUWROO������� 
 

)DQQ\�0�FNH 



 

0LQLVWUDQWHQ����� 

:LHVQ-%HVXFK�GHU�.ODUD-0LQLVWUDQWHQ 
 
$P�����6HSWHPEHU������PDFKWHQ�VLFK�GLH�lOWHUHQ�0LQLVWUDQWHQ��QD�
W�UOLFK� VFKLFN� LQ�'LUQGO� XQG�/HGHUKRVH�� DXI� GHQ�:HJ� LQV�$XJXVWL�
QHU]HOW� DXI� GHP� 0�QFKQHU� 2NWREHUIHVW�� :LU� KDEHQ� YRQ� $QGUHDV�
%UXQQHU�HLQHQ�7LVFK�LP�=HOW�]XU�9HUI�JXQJ�JHVWHOOW�EHNRPPHQ�� 
,P�$XJXVWLQHUIHVW]HOW�DQJHNRPPHQ��ZXUGHQ�ZLU�YRQ�7KRPDV�5HLWHU�
GXUFK�GLH�6FKlQNH�JHI�KUW�XQG�NRQQWHQ�VHKHQ��ZLH�GDV�%LHU�JHODJHUW�
XQG�DQJH]DSIW�ZLUG��'LH�$XJXVWLQHU�%UDXHUHL�LVW�GLH�HLQ]LJH��GLH�DXI�
GHU� :LHVQ� QRFK� WUDGLWLRQHOO� DXV� +RO]IlVVHUQ� GDV� %LHU� DXVVFKHQNW��
0HLVWHQV� VLQG� HV� ���� /LWHU� (LFKHQIlVVHU�� GDPLW� EHZDKUHQ� VLH� GLH�
ED\HULVFKH�%LHUNXOWXU� 
7KRPDV�5HLWHU� HUNOlUWH� XQG�]HLJWH�XQV��ZLH�GLH�7HPSHUDWXU� LQ�GHQ�
)lVVHUQ�XQG�DXFK�LP�DXVJHVFKHQNWHQ�%LHU�JHPHVVHQ�ZLUG��'LHV�JH�
K|UW� ]X� VHLQHQ� $XIJDEHQ� LQ� GHU� 4XDOLWlWVNRQWUROOH� GD]X�� 'DV� ZDU�
HLQH�WROOH�XQG�HLQPDOLJH�(UIDKUXQJ��GD�GLHV�QRUPDOHUZHLVH�QLFKW�EH�
VLFKWLJW�ZHUGHQ�NDQQ�� 
1HEHQ�GHU�)HVW]HOWPXVLN�JDE�HV�QDW�UOLFK�DXFK�UHLFKOLFK�]XP�(VVHQ�
XQG�7ULQNHQ��'DEHL�EHGLHQWH�XQV�0LFKDHO�$JLUHHQ��GHU�IU�KHU�VHOEVW�
MDKUHODQJ�0LQLVWUDQW�LQ�6W��.ODUD�ZDU��7DWVlFKOLFK�ZDU�GLHV�HLQ�OXVWL�
JHU�=XIDOO�XQG�ZLU�IUHXWHQ�XQV�VHKU��EHU�HLQ�ZHLWHUHV�EHNDQQWHV�*H�
VLFKW��&KULVWLDQ�)HQ]O�DXV�5LWD��GHU� LQ�GHU�2FKVHQEUDWHUHL�DUEHLWHWH��
EHVXFKWH�XQV�LQ�HLQHU�VHLQHU�3DXVHQ�–�UXQGXP�ZDU�HV�HLQH�(FNH�YROO�
PLW�0LQLVWUDQWHQ�XQG�HLQ�ZLUNOLFK�VFK|QHU�XQG�JHOXQJHQHU�$EHQG� 
:LU�EHGDQNHQ�XQV�JDQ]�KHU]OLFK�EHL�+HUUQ�%UXQQHU�XQG�+HUUQ�5HL�
WHU��GDVV�6LH�XQV�GLHVHQ�WROOHQ�$EHQG�HUP|JOLFKW�KDEHQ� 
 
 
 
 
 
 
 
 
 
 

&KDUORWWH�.Q�YHQHU��&DUPHQ�0DQGLF��&KULVWLDQ�	�&RUGXOD�:HL� 



 

�����0LQLVWUDQWHQ� 

3L]]DHVVHQ�GHU�.ODUD-0LQLV�DP�(UQWHGDQNIHVW 
 

$P� 6RQQWDJ�� GHQ� ���� 2NWREHU�
����� ZXUGH� LQ� 6W�� .ODUD� GDV�
(UQWHGDQNIHVW�PLW� GHP�.LQGHU�
JDUWHQ� JHIHLHUW�� $QVFKOLH�HQG�
IDQG� LP� 3IDUUKHLP� HLQ� )U�K�
VFKRSSHQ� VWDWW� XQG� I�U� GLH�0L�
QLVWUDQWHQ�JDE�HV�HLQ�JHPHLQVD�
PHV�3L]]DHVVHQ� LQ�GHU�&OXEVWX�
EH��'HU�3IDUUJHPHLQGHUDW� VSHQ�
GLHUWH� XQV� UHLFKOLFK� )DPLOLHQ�
SL]]HQ�YRP�1HSWXQ�� 

 
)�U� GLH�0LQLV�ZDU� HV� VFK|Q�
QDFK� GHQ� ODQJHQ�6RPPHUIH�
ULHQ� PDO� ZLHGHU� ]XVDPPHQ�
]X�NRPPHQ�XQG� VLFK� DXV]X�
WDXVFKHQ� 
 
(LQ� KHU]OLFKHV� 'DQNHVFK|Q�
DQ� GHQ�3IDUUJHPHLQGHUDW� I�U�
GLH�(LQODGXQJ�XQG�YRU�DOOHP�
DQ�:DOWHU�0HUNOH�I�U�GLH�2U�
JDQLVDWLRQ� 
 

&KULVWLDQ�	�&RUGXOD�:HL� 



 

��������������������������������*RWWHVGLHQVWH�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ����� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 

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

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

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 

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

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ <ŝŶĚĞƌŐŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�EŝŬŽůĂƵƐďĞƐƵĐŚ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�ĚĞŶ�&ůƂƚĞŶŬŝŶĚĞƌŶ� 

&ƌĞŝƚĂŐ͕�Ϯϱ͘ϭϭ͘ ,ů͘�<ĂƚŚĂƌŝŶĂ�ǀ͘��ůĞǆĂŶĚƌŝĞŶ͕�:ƵŶŐĨƌĂƵ͕�DćƌƚǇƌŝŶ 

^ĂŵƐƚĂŐ͕�Ϯϲ͘ϭϭ͘ ,ů͘�<ŽŶƌĂĚ�ƵŶĚ�Śů͘�'ĞďŚĂƌĚ͕��ŝƐĐŚƂĨĞ�ǀ͘�<ŽŶƐƚĂŶǌ 

^ŽŶŶƚĂŐ͕�Ϯϳ͘ϭϭ͘ ϭ͘���s�Ed 
 

�ŝĞŶƐƚĂŐ͕�Ϯϵ͘ϭϭ͘ �ŝĞŶƐƚĂŐ�ĚĞƌ�ϭ͘��ĚǀĞŶƚƐǁŽĐŚĞ 

DŝƩǁŽĐŚ͕�ϯϬ͘ϭϭ͘ ,>͘��E�Z��^͕��ƉŽƐƚĞů 

&ƌĞŝƚĂŐ͕�ϬϮ͘ϭϮ͘ ,ů͘�>ƵǌŝƵƐ͕��ŝƐĐŚŽĨ͕�DćƌƚǇƌĞƌ 

^ĂŵƐƚĂŐ͕�Ϭϯ͘ϭϮ͘ ,ů͘�&ƌĂŶǌ�yĂǀĞƌ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�'ůĂƵďĞŶƐďŽƚĞ 

^ŽŶŶƚĂŐ͕�Ϭϰ͘ϭϮ͘ Ϯ͘���s�Ed� 



 

�����*RWWHVGLHQVWH�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ� 

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

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

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�&ĂŵŝůŝĞŶŐŽƩĞƐĚŝĞŶƐƚ�н�EŝŬŽůĂƵƐ-

&ƌƺŚƐĐŚŽƉƉĞŶ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�'ŽƐƉĞůĐŚŽƌ�ͣDƵŶŝĐŚ�^ŽƵůƐ͞ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�<ŝƌĐŚĞŶĐŚŽƌ�;�ĚǀĞŶƚƐŵŽƚĞƩĞŶͿ� 
<ůĂƌĂ�����������������ϭϰ͗ϬϬ�����^ĞŶŝŽƌĞŶŵĞƐƐĞ�ŵŝƚ�ĚĞƌ�ͣ,ƂŚĞŶŬŝƌĐŚĞŶĞƌ�^ĂŝƚĞŶŵƵƐŝ͞ 
 

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

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

�ŝĞŶƐƚĂŐ͕�Ϭϲ͘ϭϮ͘ ,ů͘�EŝŬŽůĂƵƐ͕��ŝƐĐŚŽĨ 

DŝƩǁŽĐŚ͕�Ϭϳ͘ϭϮ͘ ,ů͘��ŵďƌŽƐŝƵƐ͕��ŝƐĐŚŽĨ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 

&ƌĞŝƚĂŐ͕�Ϭϵ͘ϭϮ͘ ,ů͘�:ŽŚĂŶŶĞƐ��ŝĚĂĐƵƐ�;:ƵĂŶ��ŝĞŐŽ��ƵĂƵŚƚůĂƚŽĂƚǌŝŶͿ 

^ĂŵƐƚĂŐ͕�ϭϬ͘ϭϮ͘ ^ĂŵƐƚĂŐ�ĚĞƌ�Ϯ͘��ĚǀĞŶƚƐǁŽĐŚĞ 

^ŽŶŶƚĂŐ͕�ϭϭ͘ϭϮ͘ ϯ͘���s�Ed�;'ĂƵĚĞƚĞͿ 

�ŝĞŶƐƚĂŐ͕�ϭϯ͘ϭϮ͘ ,ů͘�KĚŝůŝĂ͕�	ďƟƐƐŝŶ�ƵŶĚ�Śů͘�>ƵǌŝĂ͕�DćƌƚǇƌŝŶ 

DŝƩǁŽĐŚ͕�ϭϰ͘ϭϮ͘ ,ů͘�:ŽŚĂŶŶĞƐ�ǀ͘�<ƌĞƵǌ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 

&ƌĞŝƚĂŐ͕�ϭϲ͘ϭϮ͘ ,ů͘�^ƚƵƌŵŝƵƐ͕��ďƚ 

^ĂŵƐƚĂŐ͕�ϭϳ͘ϭϮ͘ ^ĂŵƐƚĂŐ�ĚĞƌ�ϯ͘��ĚǀĞŶƚƐǁŽĐŚĞ 



 

*RWWHVGLHQVWH�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ����� 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�DƵƐŝŬ�Ĩƺƌ��ůŽĐŬŇƂƚĞŶƋƵĂƌƚĞƩ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 
ZŝƚĂ ϭϬ͗ϬϬ <ŝŶĚĞƌŐŽƩĞƐĚŝĞŶƐƚ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ��ůŽĐŬŇƂƚĞŶ-�ŶƐĞŵďůĞ 
 

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟƐĐŚĞ��ŶďĞƚƵŶŐ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
ZŝƚĂ ϭϳ͗ϬϬ <ŽŶǌĞƌƚ�ĚĞƌ�^ĐŚƺůĞƌ�ĚĞƐ�tŝůŚ͘-,ĂƵƐĞŶƐƚĞŝŶ-

'ǇŵŶĂƐŝƵŵƐ 
ZŝƚĂ ϭϵ͗ϬϬ <ŽŶǌĞƌƚ�ĚĞƌ�^ĐŚƺůĞƌ�ĚĞƐ�tŝůŚ͘-,ĂƵƐĞŶƐƚĞŝŶ-

'ǇŵŶĂƐŝƵŵƐ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
 

 
<ůĂƌĂ ϭϲ͗ϬϬ <ŝŶĚĞƌŬƌŝƉƉĞŶĨĞŝĞƌ�;tŽƌƚŐŽƩĞƐĚŝĞŶƐƚͿ�ŵŝƚ�&ůƂƚĞŶŬŝŶͲ

ĚĞƌ� 
<ůĂƌĂ ϮϮ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�–��ŚƌŝƐƚŵĞƩĞ�;t͘��͘�DŽǌĂƌƚ͗�ͣDŝƐƐĂ�

ďƌĞǀŝƐ͞�ŝŶ�'�<s�ϭϰϬ�Ĩƺƌ��ŚŽƌ͕�^Žůŝ�ƵŶĚ�KƌĐŚĞƐƚĞƌͿ 
ZŝƚĂ ϭϲ͗ϬϬ <ŝŶĚĞƌŬƌŝƉƉĞŶĨĞŝĞƌ�;tŽƌƚŐŽƩĞƐĚŝĞŶƐƚͿ 
ZŝƚĂ ϮϮ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�–��ŚƌŝƐƚŵĞƩĞ�ŵŝƚ�<ŝƌĐŚĞŶĐŚŽƌ 
:ǀ� ϭϱ͗ϯϬ <ŝŶĚĞƌŬƌŝƉƉĞŶĨĞŝĞƌ�;tŽƌƚŐŽƩĞƐĚŝĞŶƐƚͿ 
:ǀ����������������������ϭϳ͗ϬϬ�������ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�Η�ŵ�,ĞŝůŝŐĞŶ��ďĞŶĚΗ 

^ŽŶŶƚĂŐ͕�ϭϴ͘ϭϮ͘ ϰ͘���s�Ed 
 

�ŝĞŶƐƚĂŐ͕�ϮϬ͘ϭϮ͘ �ŝĞŶƐƚĂŐ�ĚĞƌ�ϰ͘��ĚǀĞŶƚƐǁŽĐŚĞ 

DŝƩǁŽĐŚ͕�Ϯϭ͘ϭϮ͘ DŝƩǁŽĐŚ�ĚĞƌ�ϰ͘��ĚǀĞŶƚƐǁŽĐŚĞ 

�ŽŶŶĞƌƐƚĂŐ͕�ϮϮ͘ϭϮ͘ �ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϰ͘��ĚǀĞŶƚƐǁŽĐŚĞ 

&ƌĞŝƚĂŐ͕�Ϯϯ͘ϭϮ͘ ,ů͘�:ŽŚĂŶŶĞƐ�ǀ͘�<ƌĂŬĂƵ͕�WƌŝĞƐƚĞƌ 

^ĂŵƐƚĂŐ͕�Ϯϰ͘ϭϮ͘ ,�/>/'�Z����E� 



 

�����*RWWHVGLHQVWH�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ� 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵƌ�'ĞďƵƌƚ�ĚĞƐ�,ĞƌƌŶ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵƌ�'ĞďƵƌƚ�ĚĞƐ�,ĞƌƌŶ�ŵŝƚ�ĨĞŝĞƌůŝĐŚĞƌ�

&ůƂƚĞŶŵƵƐŝŬ�ƵŶĚ�KƌŐĞů 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵƌ�'ĞďƵƌƚ�ĚĞƐ�,ĞƌƌŶ 
 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ��ŚŽƌ-DĞƐƐĞ�ŵŝƚ�KƌŐĞů�ƵŶĚ�DŽƚĞƩĞŶ�

;ͣDŝƐƐĂ�ĨĞƐƟǀĂ͞�ǀŽŶ��ŚƌŝƐƚŽƉŚĞƌ�dĂŵďůŝŶŐͿ�� 
 

 
<ůĂƌĂ ϵ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĞŶƞćůůƚ͊ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϭϲ͗ϯϬ tŽƌƚŐŽƩĞƐĨĞŝĞƌ�ǌƵŵ�:ĂŚƌĞƐƐĐŚůƵƐƐ 
ZŝƚĂ ϭϳ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�:ĂŚƌĞƐƐĐŚůƵƐƐ� 
 
 

^ŽŶŶƚĂŐ͕�Ϯϱ͘ϭϮ͘ ,K�,&�^d���Z�'��hZd���^�,�ZZE�-�t�/,E��,d�E 

DŽŶƚĂŐ͕�Ϯϲ͘ϭϮ͘ ,>͘�^d�W,�Eh^͕��ƌƐƚĞƌ�DćƌƚǇƌĞƌ 

�ŝĞŶƐƚĂŐ͕�Ϯϳ͘ϭϮ͘ ,>͘�:K,�EE�^͕��ƉŽƐƚĞů͕��ǀĂŶŐĞůŝƐƚ 

DŝƩǁŽĐŚ͕�Ϯϴ͘ϭϮ͘ hE^�,h>�/'��</E��Z 

&ƌĞŝƚĂŐ͕�ϯϬ͘ϭϮ͘ ϲ͘�dĂŐ�ĚĞƌ�tĞŝŚŶĂĐŚƚƐŽŬƚĂǀ 

^ĂŵƐƚĂŐ͕�ϯϭ͘ϭϮ͘ ,ů͘�^ŝůǀĞƐƚĞƌ�/͕͘�WĂƉƐƚ 



 

*RWWHVGLHQVWH�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ����� 

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

 
<ůĂƌĂ ϵ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
  ^ĞŐŶƵŶŐ�ǀŽŶ�tĂƐƐĞƌ͕�<ƌĞŝĚĞ�ƵŶĚ�tĞŝŚƌĂƵĐŚ 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĮŶĚĞƚ�ŝŶ�^ƚ͘�:͘�ǀ͘��ĂƉŝƐƚƌĂŶ�ƐƚĂƩ͊ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĮŶĚĞƚ�ŝŶ�^ƚ͘�:͘͘ǀ͘��ĂƉŝƐƚƌĂŶ�ƐƚĂƩ͊ 
:ǀ� ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ͕�&ĞƐƚŐŽƩĞƐĚŝĞŶƐƚ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶͲ

ĚĞƐ�ŵŝƚ��ƵƐƐĞŶĚƵŶŐ�ĚĞƌ�^ƚĞƌŶƐŝŶŐĞƌ�ĂůůĞƌ�ϯ�WĨĂƌƌĞŝĞŶ 
 

^ŽŶŶƚĂŐ͕�Ϭϭ͘Ϭϭ͘ E�h:�,Z�-�,K�,&�^d���Z�'Kdd�^Dhdd�Z�D�Z/� 

�ŝĞŶƐƚĂŐ͕�Ϭϯ͘Ϭϭ͘ ,ĞŝůŝŐƐƚĞƌ�EĂŵĞ�:ĞƐƵ 

DŝƩǁŽĐŚ͕�Ϭϰ͘Ϭϭ͘ DŝƩǁŽĐŚ�ĚĞƌ�tĞŝŚŶĂĐŚƚƐǌĞŝƚ 

&ƌĞŝƚĂŐ͕�Ϭϲ͘Ϭϭ͘ �Z^�,�/EhE'���^�,�ZZE�-��W/W,�E/� 

 
,KQHQ�DOOHQ�HLQ� 

IURKHV�XQG�JHVHJQHWHV� 
:HLKQDFKWVIHVW 

�XQG�HLQ� 
JXWHV�1HXHV�-DKU������ 



 

$GYHQW�XQG�:HLKQDFKWHQ����� 

6W��5LWD 
· 6D������1RY�����8KU�)DPLOLHQJRWWHVGLHQVW�

PLW�$XIQDKPH�GHU�QHXHQ�0LQLVWUDQWHQ� 
· 6R�����'H]�����8KU�.LQGHUJRWWHVGLHQVW�PLW�

1LNRODXVEHVXFK� �DOV� 6WDWLRQVJRWWHVGLHQVW�
PLW�GHQ�+HLOLJHQ�LP�$GYHQW�� 

· 6R������'H]�����8KU�.LQGHUJRWWHVGLHQVW 
· 6D�� ���� 'H]�� ��� 8KU� :HLKQDFKWVJRWWHV�

GLHQVW�I�U�)DPLOLHQ� 

6W��.ODUD 
· 6R������'H]�����8KU�)DPLOLHQJRWWHVGLHQVW�

XQG�1LNRODXV-)U�KVFKRSSHQ�� 
· 6D������'H]�����8KU�.LQGHUNULSSHQIHLHU� 
· 6R������-DQ����8KU�.LQGHUJRWWHVGLHQVW 
· 6R������0U]�����8KU�.LQGHUJRWWHVGLHQVW 

6W��-RKDQQ�YRQ�&DSLVWUDQ� 
· 6D������'H]��������8KU�.LQGHUNULSSHQIHL�

HU 
 

�����.LQGHUEODGO� 



 

$NWLRQ�6WHUQVLQJHU���� 

 
 
 
 
 
 
 

�ŬƟŽŶ��ƌĞŝŬƂŶŝŐƐƐŝŶŐĞŶ�ϮϬϮϯ 
 
'LH�6WHUQVLQJHU�VLQG�ZLHGHU�XQWHUZHJV�]X�GHQ�0HQVFKHQ��$P����-D�
QXDU� ��� VLQG� GLH� NOHLQHQ� XQG� JUR�HQ�.|QLJH� XQVHUHU� 3IDUUHLHQ� LP�
(LQVDW]�I�U�EHQDFKWHLOLJWH�.LQGHU�LQ�DOOHU�:HOW��0LW�GHP�.UHLGH]HL�
FKHQ� Ä��
&�0�%���³� EULQJHQ� GLH� 0lGFKHQ� XQG� -XQJHQ� LQ� GHU�
1DFKIROJH�GHU�+HLOLJHQ�'UHL�.|QLJH�GHQ�6HJHQ�Ä&KULVWXV�VHJQH�GLH�
VHV�+DXV³�]X�GHQ�0HQVFKHQ�XQG�VDPPHOQ�6SHQGHQ�I�U�*OHLFKDOWULJH�
LQ�DOOHU�:HOW�� 
Ä.LQGHU� VWlUNHQ�� .LQGHU� VFK�W]HQ� –� LQ� ,QGRQHVLHQ� XQG� ZHOWZHLW³�
ODXWHW�GDV�0RWWR�GHU�����$NWLRQ�'UHLN|QLJVVLQJHQ��GDV�%HLVSLHOODQG�
LVW� ,QGRQHVLHQ�� ����� ZXUGH� GLH� $NWLRQ� HUVWPDOV� JHVWDUWHW�� ,Q]ZL�
VFKHQ�LVW�GDV�'UHLN|QLJVVLQJHQ�GLH�ZHOWZHLW�JU|�WH�6ROLGDULWlWVDNWL�
RQ��EHL�GHU�VLFK�.LQGHU�I�U�.LQGHU�HQJDJLHUHQ��5XQG������0LOOLDUGHQ�
(XUR� VDPPHOWHQ� GLH� 6WHUQVLQJHU� VHLW� GHP� $NWLRQVVWDUW�� PHKU� DOV�
�������3URMHNWPD�QDKPHQ�I�U�EHQDFKWHLOLJWH�XQG�1RW�OHLGHQGH�.LQ�
GHU�LQ�$IULND��/DWHLQDPHULND��$VLHQ��2]HDQLHQ�XQG�2VWHXURSD�ZXU�
GHQ� LQ�GLHVHU�=HLW�XQWHUVW�W]W��'LH�$NWLRQ�ZLUG�JHWUDJHQ�YRP�.LQ�
GHUPLVVLRQVZHUN� Ã'LH� 6WHUQVLQJHUµ� XQG� YRP� %XQG� GHU� 'HXWVFKHQ�
.DWKROLVFKHQ�-XJHQG��%'.-��� 
 
 
.LQGHUVFKXW]�LP�0LWWHOSXQNW�GHU�����$NWLRQ�'UHLN|QLJVVLQJHQ 
0LW� LKUHP� DNWXHOOHQ�0RWWR� U�FNHQ�GLH�6WHUQVLQJHU�GHQ�6FKXW]� YRQ�
.LQGHUQ�YRU�*HZDOW� LQ� GHQ�0LWWHOSXQNW� XQG�PDFKHQ� DXI�0lGFKHQ�
XQG� -XQJHQ� DXIPHUNVDP�� GLH� XQWHU� SK\VLVFKHU�� VH[XDOLVLHUWHU� RGHU�
SV\FKLVFKHU�*HZDOW�OHLGHQ�� 



 

�����$NWLRQ�6WHUQVLQJHU 

'LH� :HOWJHVXQGKHLWVRUJDQLVDWL�
RQ� VFKlW]W�� GDVV� MlKUOLFK� HLQH�
0LOOLDUGH� .LQGHU� XQG� -XJHQGOL�
FKH� *HZDOW� DXVJHVHW]W� VLQG� –�
GDV�LVW�MHGHV�]ZHLWH�.LQG��'LHVH�
VFKZHUHQ� 9HUOHW]XQJHQ� GHV�
.LQGHUVFKXW]HV� NRPPHQ� LQ� DO�
OHQ�JHVHOOVFKDIWOLFKHQ�6FKLFKWHQ�
XQG�LQ�DOOHQ�/lQGHUQ�YRU��0lG�
FKHQ� XQG� -XQJHQ� DUPHU� 5HJLR�
QHQ� XQG� LQ�1RWVLWXDWLRQHQ�ZHU�
GHQ� ]XGHP� 2SIHU� YRQ� RUJDQL�
VLHUWHU� .ULPLQDOLWlW� XQG� V\VWH�
PDWLVFKHU�$XVEHXWXQJ��'LH�$N�
WLRQ�EULQJW�GHQ�6WHUQVLQJHUQ�QD�
KH�� GDVV�.LQGHU� �EHUDOO� DXI� GHU�
:HOW� HLQ� 5HFKW� DXI� 6FKXW]� KD�
EHQ�–�LP�%HLVSLHOODQG�,QGRQHVL�

HQ�JHQDXVR�ZLH�LQ�'HXWVFKODQG��%XQGHVZHLW�HU|IIQHW�ZLUG�GDV�'UHL�
N|QLJVVLQJHQ�DP�����'H]HPEHU�LQ�)UDQNIXUW�DP�0DLQ��%LVWXP�/LP�
EXUJ�� 
 
 
 
 
 
 

$XVVHQGXQJVJRWWHVGLHQVW�DOOHU�6WHUQVLQJHU�XQVHUHV� 
3IDUUYHUEDQGHV� 

DP�)UHLWDJ�����-DQXDU����� 
LQ�GHU�.LUFKH�6W��-RKDQQ�YRQ�&DSLVWUDQ�XP����8KU��� 

 
6LH�P|FKWHQ�YRQ�XQVHUHQ�6WHUQVLQJHUQ�EHVXFKW�ZHUGHQ�XQG�GHQ�6H�
JHQ� I�U� ,KU�=XKDXVH� HUELWWHQ"� -�'DQQ� WUDJHQ� 6LH� VLFK� ELWWH� LQ� HLQH�
/LVWH�HLQ��GLH�DE�GHP����$GYHQW�LQ�GHQ�3IDUUHLHQ�DXVOLHJHQ�� 
 

 



 

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

6HQLRUHQNUHLVH�GHU�3IDUUHLHQ 
 
· 6W�� -RKDQQ� YRQ� &DSLVWUDQ�� GLH� QHXHQ� 7HUPLQH� I�U� GHQ�

6HQLRUHQNUHLV�ZHUGHQ�GXUFK�$XVKDQJ�EHNDQQW�JHJHEHQ� 
· 6W��5LWD��GHU�6HQLRUHQNUHLV�6W��5LWD�OlGW�DP����'H]HPEHU�

XP����8KU�JDQ]�KHU]OLFK�]X�HLQHU�Ä$GYHQWOLFKHQ�%HUHL�
WXQJ³�HLQ� 

· 6W�� .ODUD�� MHGHQ� ]ZHLWHQ� 0LWWZRFK� �XQJHUDGH� :RFKH��
XP����8KU�LP�3IDUUKHLP��&OXEVWXEH� 

 
 
6W��-RKDQQ�YRQ�&DSLVWUDQ 
· .LUFKHQFKRU�� 0R� �����-

������8KU��LP�3IDUUVDDO� 
· gIIQXQJV]HLWHQ� GHU� %�FKH�

UHL�� 6R� �����-������ 8KU��
0R� ��-������ 8KU�� 'R� ��-
���8KU� 

 
 
6W��5LWD 
· .LUFKHQFKRU�� MHGHQ� 'R� XP�

���8KU�LP�3IDUUVDDO 
· *RVSHOFKRU�� MHGHQ� 'L� XP��

������8KU�LP�3IDUUVDDO� 
· .O|SSHOQ�PLW� GHQ�.O|SSHOKH[HQ� �� �[� LP�0RQDW�0RQ�

WDJV�XP����8KU� 
· (LQH-:HOW-/DGHQ�)DLU-:DUHQ�� MHGHQ�6RQQWDJ�QDFK�GHP�

*RWWHVGLHQVW��|IIQHW�FD��������8KU�� 
 
 
 

%�FKHUHL�LQ�6W��-RKDQQ�Y��&DSLVWUDQ 



 

�����*UXSSHQ�XQG�7HUPLQH 

6W��.ODUD 
· .LUFKHQFKRU��MHGHQ�'R�XP�������8KU�LP�&KRUUDXP 
· gNXPHQ�� )UDXHQWUHII� 6W�� .ODUD� PHLVW� ��-WlJLJ� PLWW�

ZRFKV� ����-������ 8KU�� ���� 'H]HPEHU� $GYHQWOLFKHV��
����� 1HXMDKUVIU�KVW�FN�� ���� Ä5HJHQERJHQSDVWRUDO³� LQ�
GHU�(U]GL|]HVH�0�QFKHQ�XQG�)UHLVLQJ�������*HGDQNHQ�
DXVWDXVFK�]X�DNWXHOOHQ�7KHPHQ������Ä:HOWJHEHWVWDJ³�LQ�
6W��(PPHUDP�XP����8KU����QlKHUH�$QJDEHQ�]X�GHQ�9HU�
DQVWDOWXQJHQ� HQWHKPHQ�6LH� ELWWH� GHP� MHZHLOV� DNWXHOOHQ�
3ODNDW�LP�6FKDXNDVWHQ� 

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

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

 
%DVDUWHUPLQH�)U�KMDKU����� 

 
.LQGHUVDFKHQEDVDU�6W��5LWD�LP�)U�KMDKU����� 
0L������0lU]�����$QQDKPH 
'R������0lU]�����9HUNDXI� 
)U������0lU]�����$EKROXQJ� 
Þ 8KU]HLWHQ�ZHUGHQ�QRFK�EHNDQQWJHJHEHQ� 
 
'DPHQREHUEHNOHLGXQJVEDVDU�6W��5LWD�LP�)U�KMDKU����� 
0L������0DL�����$QQDKPH 
'R������0DL�����9HUNDXI 
)U������0DL�����$EKROXQJ� 
Þ 8KU]HLWHQ�ZHUGHQ�QRFK�EHNDQQWJHJHEHQ�� 



 

*UXSSHQ�XQG�7HUPLQH����� 

· %LEHONUHLVWHUPLQH�LQ�6W��.ODUD�PLW�'LDNRQ�-��0HLHU�ILQ�
GHQ� LPPHU�'LHQVWDJV� YRQ� �����-���8KU� DQ� IROJHQGHQ�
7DJHQ�VWDWW� 
����������������������������������������������� LP� $X�
JXVW�6RPPHUSDXVH 

 
· 'HU�Ä7KHRORJLVFKH�*HVSUlFKVNUHLV³��%LEHODEHQG�� LP�

3IDUUKDXV� YRQ� 6W�� -RKDQQ� YRQ� &DSLVWUDQ��:LU� ELWWHQ��
GHQ�DNWXHOOHQ�.LUFKHQDQ]HLJHU�]X�EHDFKWHQ��7HUPLQH�
ZHUGHQ�EHNDQQWJHJHEHQ�� 

 
+LOIV-1HW]-:HUN�.OD5L&D 
 
 
 
:HU� VLQG� ZLU"� (KUHQDPWOLFKH�+HOIHULQQHQ� XQG�+HOIHU� DXV�
GHP� 3IDUUYHUEDQG�� GLH� =HLW� LP� QDFKEDUVFKDIWOLFKHQ� (LQVDW]�
VFKHQNHQ�P|FKHQ� 
:LU� YHUPLWWHOQ� JJIV�� $XFK� SURIHVVLRQHOOH� 8QWHUVW�W]XQJ�
EHLP�&DULWDV-=HQWUXP�0�QFKHQ�2VW�/DQG� 
:LU�ZHUGHQ� WlWLJ� LP�8PNUHLV�XQVHUHV�3IDUUYHUEDQGHV�%R�
JHQKDXVHQ-6�G� VSH]LHOO� I�U� 6HQLRUHQ�� .UDQNH�� %HKLQGHUWH��
%HG�UIWLJH��MXQJH�)DPLOLHQ��8QDEKlQJLJ�YRQ�.RQIHVVLRQ�XQG�
1DWLRQDOLWlW�� 
:LU� EHVXFKHQ� 6LH��9HUHLQEDUWH�%HVXFKH�� VSH]LHOO�EHL�DOWHQ�
XQG�RGHU�.UDQNHQ�0HQVFKHQ�]XKDXVH�RGHU� LP�$OWHQKHLP���
6SHQGXQJ�GHU�+DXV–�XQG�.UDQNHQNRPPXQLRQ� 
:LU�EHJOHLWHQ�6LH��*HPHLQVDP�VSD]LHUHQ�JHKHQ���$UW]EHVX�
FKHQ���%HK|UGHQJlQJHQ����EHUVFKDXEDUH�(LQNDXIVGLHQVWH 
:LU� XQWHUVW�W]HQ� MXQJH� )DPLOLHQ�� NXU]IULVWLJH� .LQGHUEH�
WUHXXQJ�LQ�1RWIlOOHQ���� 
.RQWDNW��EHU�GLH�3IDUUE�URV��VLHKH�6HLWH����RGHU��EHU�'LD�
NRQ�-RVHI�0HLHU�MR�PHLHU#HEPXF�GH� 



 

�����$GYHQLDW� 



 

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

,QIRUPDWLRQHQ�]XP�3IDUUYHUEDQG�XQG�]X�XQVHUHQ�.LQGHU�
JlUWHQ�ILQGH�6LH�XQWHU�� 

 
ZZZ�3IDUUYHUEDQG-%RJHQKDXVHQ-6XHG�GH 

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

3IDUUHU 
3IU��'U��&]HVODZ�/XNDV] 
7HOHIRQ��������-����(-0DLO��&/XNDV]#HEPXF�GH� 
 
3IDUUYLNDU 
3IY��0DUNXV�%LWWQHU� 
7HOHIRQ��������-����(-0DLO��0%LWWQHU#HEPXF�GH� 
 
'LDNRQ 
'LHWHU�6S|WWO 
7HOHIRQ��������-����(-0DLO��'6SRHWWO#HEPXF�GH� 
 
'LDNRQ�PLW�=LYLOEHUXI 
-RVHI�0HLHU 
(-0DLO��-R0HLHU#HEPXF�GH� 
 
'LDNRQ�L��5� 
0DUHN�/DQJH 
(-0DLO��0/DQJH#HEPXF�GH� 
 
 
 

$OOH�]HQWUDO�HUUHLFKEDU��EHU�GDV�3IDUUDPW�6W��5LWD 
7HOHIRQ��������-���)D[�–�� 

 



 

�����6RQVWLJHV�XQG�.RQWDNW� 

· .DWK��3IDUUDPW�6W��-RKDQQ�YRQ�&DSLVWUDQ��6HNUHWlULQ��)U��-RKDQ�
QHV� 

����������*RWWKHOIVWU�����������0�QFKHQ��7HO���������-���)D[��������-�� 
������������(-0DLO��6W--RKDQQ-YRQ-&DSLVWUDQ�0XHQFKHQ#HEPXF�GH� 
������������%�UR]HLWHQ��'L�XQG�'R��-���8KU� 
������������.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��0L���-���8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��.ODUD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��5LWD��6HNUHWlULQ��)U��6XPPHU� 
�����������'DSKQHVWU������������0�QFKHQ��7HO��������-���)D[�������-�� 
�����������(-0DLO��6W-5LWD�0XHQFKHQ#HEPXF�GH� 
�����������%�UR]HLWHQ��0R�XQG�'R��-���8KU��'L��-���8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��5LWD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0���� 
� 
· 9HUZDOWXQJVOHLWHULQ�GHV�3IDUUYHUEDQGHV� 

)U��&KULVWO�0LWWHUHU��7HO���������-�� 
 
 
· .DWK��.LQGHUJlUWHQ�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 
 
����������.LQGHUJDUWHQ�6W��.ODUD��7HO����������-�������/HLWXQJ�)U��9RJOHU 
 
���������.LQGHUJDUWHQ�6W��5LWD��7HO���������������/HLWXQJ�)U��.DPPHUPD\HU� 
�������� 
 

:LU�VLQG�I�U�6LH�HUUHLFKEDU� 



 

6RQVWLJHV�XQG�.RQWDNW����� 

 
ZŝƚĂ�������������������

ϭ
ϴ

&DULWDV�0�QFKHQ�2VW�'DSKQHVWU������������0�QFKHQ� 
 
· .OHLGHUDEJDEH��PRPHQWDQ�NHLQH�.OHLGHUDEJDEH� 
· 6R]LDOH� %HUDWXQJ�� )U�� +DUWPDQQ� 7HO�� ������-��� �WHOHIRQLVFKH�

$QPHOGXQJ�XQG�7HUPLQDEVSUDFKH�HUZ�QVFKW�E]Z��SHU�0DLO�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� 

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

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�-XJHQGVWHOOHQ�5HJLRQ�0�QFKHQ�1RUG-2VW 

.DWKROLVFKH�-XJHQGVWHOOH�%RJHQKDXVHQ��7HO��������� 
(-0DLO��EDVH�QRUGRVW#HMD�PXHQFKHQ�GH� 



 

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

 

=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�)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�Y��&DSLVWUDQ�LPPHU�0LWW�

ZRFK�XP����8KU� 


