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'DV�XOWLPDWLYH�%LR-5HVWDXUDQW�LP�=�UFKHU�2EHUODQG�-�EHNDQQW�I�U�VHLQH�NXOL�
QDULVFKHQ�/HFNHUELVVHQ��(LQ�2UW�]XP�YHUZHLOHQ� 

:LU� VLQG� DOV� HLQ]LJHV� 5HVWDXUDQW� LP� =�U�
FKHU� 2EHUODQG� PLW� GHU� %LR-.QRVSH� YRQ�
*R�W-0LHX[��::)��]HUWLIL]LHUW��$XFK�IROJHQ�
ZLU�GHQ�*UXQGVlW]HQ�GHU�6ORZ-)RRG�9HUHL�
QLJXQJ�� ZDV� EHGHXWHW�� ZLU� QHKPHQ� XQV�
=HLW� ]XP� .RFKHQ� -� 6LH� QHKPHQ� VLFK� =HLW�
]XP� *HQLHVVHQ�� :HLWHU� VLQG� ZLU� 0LWJOLHG�
GHU�9HUHLQLJXQJ�I�U�9HJHWDULVPXV�XQG�GHU�
,*�=|OOLDNLH� 

8QVHUH� EHKDJOLFKH� NOHLQH� *DVWVWXEH�� GDV�
JHP�WOLFKH� 6llOL� RGHU� GLH� ODXVFKLJH� 7UDX�
EHQ-3HUJROD� ELHWHQ� 3ODW]� I�U� MHGHQ� *H�
VFKPDFN�XQG�MHGHV�3RUWHPRQQDLH��'DV�$Q�
JHERW� GHU� -DKUHV]HLWHQ� LVW� XQVHU�:HJZHL�
VHU� I�U�GDV�0HQXDQJHERW��GHQQ�ZLU� OHJHQ�
:HUW� GDUDXI�� LP� -DKUHVNUHLVODXI� NRFKHQ�
XQG� HVVHQ� ]X� N|QQHQ�� ,QVSLUDWLRQHQ� ZHU�
GHQ�DXFK�DXV�DQGHUHQ�.XOWXUHQ�JHKROW�XQG�
VRPLW� NDQQ� PDQ� GLH� .�FKH� DOV� UXQGXP�
YLHOVHLWLJ�XQG�NUHDWLY�EH]HLFKQHQ� 

5HVWDXUDQW�7UDXEH� 
$QJHOLND�XQG�3DWULFN�%RHVFK 
%|QOHUVWUDVVH��� 
�����2WWLNRQ�E��*RVVDX�=+ 
 
7HO��������������� 
)D[��������������� 
NRQWDNW#WUDXEH-RWWLNRQ�FK 
 
(LQH�$XVZDKO�XQVHUH�3URGXNWH�
ELHWHQ�ZLU�DXFK�DXI�GHP�
0DUNW�XQG�LP�2QOLQHVKRS�DQ�� 
ZZZ�WUDXEH-RWWLNRQ�FK 
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(GLWRULDO 
 

'LH� *HVFKlIWVMDKUH� ����� XQG� ����� YRQ�
VRUHER� VSLHJHOQ� 9HUlQGHUXQJHQ� LP� JHVHOO�
VFKDIWOLFKHQ� 8PJDQJ� PLW� -XJHQGOLFKHQ� PLW�
8QWHUVW�W]XQJVEHGDUI��(LQHUVHLWV� LVW�GLH�6R�
]LDOYHUVLFKHUXQJVDQVWDOW� �69$� =�ULFK�� UHVW�
ULNWLYHU�PLW�GHU�$QHUNHQQXQJ�YRQ�XQWHUVW�W�
]XQJVEHG�UIWLJHQ� -XJHQGOLFKHQ� JHZRUGHQ��
$QGHUHUVHLWV�LVW�GLH�$Q]DKO�-XJHQGOLFKHU��GLH�
RKQH�SURIHVVLRQHOOH�8QWHUVW�W]XQJ�XQG�VSH�
]LDOLVLHUWH� $UEHLWVSOlW]H� NDXP� HLQH� &KDQFH�
KDEHQ�� LQ� GHQ� ��� $UEHLWVPDUNW� LQWHJULHUW�
ZHUGHQ� ]X� N|QQHQ�� LQ� GHQ� OHW]WHQ� -DKUHQ�
VWDUN�JHVWLHJHQ��'DV�KDW�GD]X�JHI�KUW��GDVV�
VRUHER�YHUPHKUW�-XJHQGOLFKH�DXIJHQRPPHQ�
KDW�� GHUHQ� $XVELOGXQJV-)LQDQ]LHUXQJ� QLFKW�
JHVLFKHUW� ZDU�� 'HU� I�U� GLHVH� -XJHQGOLFKHQ�
JHVFKDIIHQH�$XVELOGXQJVIRQGV�ZXUGH�LQ�GHQ�
EHLGHQ� *HVFKlIWVMDKUHQ� LQ� YHUGDQNHQVZHU�
WHU�:HLVH�YRU�DOOHP�YRQ�6WLIWXQJHQ�JURVV]��
JLJ�DOLPHQWLHUW��/HLGHU�UHLFKW�HV�LPPHU�QRFK�
QLFKW�� XP� VRUHER� ]X� HLQHP� ILQDQ]LHOOHQ�
*OHLFKJHZLFKW�]X�I�KUHQ��'DV�*HVFKlIWVMDKU�
����� VFKOLHVVW� PLW� HLQHP� 'HIL]LW� YRQ� UXQG�
&+)���
����DE� 

'HU� LP�6HSWHPEHU������QHX�JHZlKOWH�9RU�
VWDQG� KDW� VLFK� GDV� =LHO� JHVHW]W�� VRUHER�
QDFKKDOWLJ�ZHLWHU� ]X� HQWZLFNHOQ�� GDPLW� $Q�
JHOLND� XQG� 3DWULFN� %RHVFK� PLW� LKUHP� /H�
EHQVZHUN� QRFK� YLHOHQ� -XJHQGOLFKHQ� HLQH�
&KDQFH�JHEHQ�N|QQHQ��$OOHLQ�LQ�GHQ�EHLGHQ�
OHW]WHQ� -DKUHQ� KDEHQ� ��� /HUQHQGH� HUIROJ�
UHLFK�HLQH�/HKUH�DEJHVFKORVVHQ��$OOHQ�JDQ]�
KHU]OLFKH� *UDWXODWLRQ�� YRU� DOOHP� DEHU� DXFK�
$QJHOLND�XQG�3DWULFN�%RHVFK�XQG�GHP�7UDX�
EHWHDP��YHUEXQGHQ�PLW�HLQHP�JURVVHQ�'DQ�
NHVFK|Q� 

 

 

'HU�9RUVWDQG 

 

 

&RUQHOLD�.HOOHU 
$NWXDULQ 
 
· 3ULPDUVFKXOSUlVLGHQWLQ�*RVVDX 

· %'3�.DQWRQVUlWLQ�VHLW����� 

· 3HUVRQDOEHUDWHULQ 

· $XIEDX�GHU�5.&��%DXEHUDWXQJHQ�*RVVDX 

 
.XUW�3ILVWHU 
3UlVLGHQW 
 
· %LRFKHPLNHU��'U��VF�QDW��(7+ 

· 93�,QWHUQDWLRQDO�$IIDLUV�EHL�-	-�3KDU�
PDFHXWLFDO�5HVHDUFK�,QVWLWXWH 

· *U�QGXQJ�XQG�$XIEDX�HLQHV�'LHQVWOHLV�
WXQJVEHWULHEV�.OLQLVFKH�)RUVFKXQJ 

· 0LWEHJU�QGHU�HLQHU�%XFKKDQGOXQJ�LQ�
(JJ 

  

3HWHU�+DVOHU 
9L]HSUlVLGHQW 
'U��LXU�� 
 
)U�KHU� 
· 'LUHNWRU�GHV�$UEHLWJHEHUYHUEDQGHV�GHU�

0DVFKLQHQLQGXVWULH��$60� 

· 'LUHNWRU�GHV�6FKZHL]HULVFKHQ�$UEHLWJH�
EHUYHUEDQGHV� 

· 9HUZDOWXQJVUDWVPDQGDWH�X�D��EHL�6XYD��
5HND��8QLYHUVLWlWVVSLWDO�=�ULFK��6FKZHL]H�
ULVFKH�3RVW� 



 

�� 
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,QKDOW 
(GLWRULDO       � 
 

,QKDOW       � 
 

9RUZRUW�*HVFKlIWVOHLWXQJ    � 

   

'LH�+HUNXQIW      � 

 )UDQNUHLFK      � 

 7�UNHL      �� 

 6\ULHQ      �� 

 7VFKHFKLVFKH�5HSXEOLN    �� 

 6UL�/DQND      �� 

 0D]HGRQLHQ     ��  

 ,WDOLHQ      �� 

 .RVRYR-$OEDQLHQ     �� 
 

3URMHNWZRFKH�����     �� 
 

���-DKUH�VRUHER� �� 
 

-DKUHVUHFKQXQJ��5HYLVLRQVEHULFKW �� 
 

%HUXIH�LP�VRUHER �� 
 

$XVELOGXQJVIRQGV �� 
 

3DUWQHU–�XQG�3UDNWLNXPVEHWULHEH   �� 
 

)DNWHQ�XQG�=DKOHQ     �� 
 

6SHQGHQ ��  
 

&URZGIXQGLQJ�7HLJSRUWLRQLHUHU ��  
    



 

�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
$XFK�GLHVHV�-DKU�KDEHQ�HLQLJH�XQVHUHU�/HUQHQ�
GHQ�PLW�YLHO�(LQVDW]�$UWLNHO�JHVFKULHEHQ�XQG�JH�
VWDOWHW� I�U� GLHVHQ� -DKUHVEHULFKW�� GHU� �EHU� GLH�
YHUJDQJHQHQ� ]ZHL� -DKUH� EHULFKWHW�� 'LH� EHLGHQ�
*HVFKlIWVMDKUH� YHUOLHIHQ� DXV� YHUVFKLHGHQHQ�
*U�QGHQ� WXUEXOHQW�� VRGDVV� OHLGHU� GLH� .DSD]LWlW�
IHKOWH�HLQHQ�%HULFKW�I�U�GDV�-DKU������]X�HUVWHO�
OHQ� 
 
6R� IUHXHQ�ZLU� XQV� QXQ� EHVRQGHUV� �EHU� GLHVHV�
+HIW�� LQ� GHP� 6LH� HLQLJHV� YRQ� XQVHUHQ� /HUQHQ�
GHQ� HUIDKUHQ� N|QQHQ��0LW� *HVFKLFKWHQ� DXV� LK�
UHP�+HLPDWODQG��%HULFKWHQ�DXV�GHU�3URMHNWZR�
FKH�XQG�LKUHP�:HUGHJDQJ�JHEHQ�VLH�HLQHQ�(LQ�
EOLFN�LQ�LKUH�*HGDQNHQZHOW��ZLH�DXFK�LQ�GHQ�$U�
EHLWV-DOOWDJ� 
 
'LH� -DKUHVUHFKQXQJ������ZLHV� HLQ�'HIL]LW� DXV��
ZHVKDOE�ZLU�HLQHQ�6SHQGHQDXIUXI�JHPDFKW�KD�
EHQ�� =X� XQVHUHU� JURVVHQ� (UOHLFKWHUXQJ� NRQQWH�
GDQN� JURVV]�JLJHQ� 6SHQGHQ� GDV�'HIL]LW� DXIJH�
IDQJHQ�ZHUGHQ������ 
 
$Q� GLHVHU� 6WHOOH� HLQ� JDQ]� KHU]OLFKHV� 'DQNH�
VFK|Q� DQ� DOOH� 3ULYDWSHUVRQHQ�� )LUPHQ�� 6WLIWXQ�
JHQ�� ,QVWLWXWLRQHQ� XQG�*HPHLQGHQ�� GLH� DQ� XQ�
VHU�3URMHNW�JODXEHQ�XQG�XQV�PLW�LKUHQ�6SHQGHQ�
LPPHU� ZLHGHU� XQWHUVW�W]HQ�� 6LH� HUP|JOLFKHQ�
GDGXUFK�� GDVV� MXQJH�0HQVFKHQ�PLW� YLHOIlOWLJHQ��
%HG�UIQLVVHQ�HLQH�%HUXIVDXVELOGXQJ�DEVROYLHUHQ�
N|QQHQ�� 
 
=XGHP� EHZLUNWH� XQVHU� $XIUXI�� GDVV� VLFK� 0HQ�
VFKHQ�PHOGHWHQ��GLH�VLFK�LP�9RUVWDQG�HQJDJLH�
UHQ�ZROOHQ��$Q�GHU�DXVVHURUGHQWOLFKHQ�*HQHUDO�
YHUVDPPOXQJ�LP�6HSWHPEHU������ZXUGHQ�.XUW�
3ILVWHU�YRQ�(JJ�XQG�3HWHU�+DVOHU�YRQ�*U�W�QHX�
LQ� GHQ� 9RUVWDQG� JHZlKOW�� &RUQHOLD� .HOOHU� DXV�
*RVVDX� ZXUGH� I�U� HLQ� ZHLWHUHV� *HVFKlIWVMDKU�
EHVWlWLJW�� 6RPLW� SDFNWH� (QGH� ����� HLQ� QHXHU�
9RUVWDQG�GLH�$XIJDEH�DQ��GHQ�9HUHLQ�ZHLWHU� LQ�
GLH� =XNXQIW� ]X� I�KUHQ�� -RKDQQHV� 7U�VWHGW� XQG�
0DUFHO� %DXU� JDEHQ� JOHLFK]HLWLJ� LKUHQ� 5�FNWULWW�
EHNDQQW�� :LU� EHGDQNHQ� XQV� EHL� LKQHQ� JDQ]�
KHU]OLFK� I�U� LKUH� JURVVH� 8QWHUVW�W]XQJ� LQ� GHQ�
OHW]WHQ�-DKUHQ�� 
 
,P� -DKU� ����� KDWWHQ� ZLU� HLQLJH� :HFKVHO� LP�
7HDP�GHU�$XVELOGQHU��+LQ]X�NDP�GDV�QHXH�*H�
VFKlIWVIHOG� GHU� 7UDXEH� 2WWLNRQ� PLW� GHU� hEHU�
QDKPH�GHV�.LRVNV�GHU�%DGL�*RVVDX��'DQN�GHP�
JURVVHQ� (QJDJHPHQW� DOOHU� 0LWDUEHLWHQGHQ� JH�
ODQJ�HV�XQV��GLH�YLHOIlOWLJHQ�$XIJDEHQ�JXW�PHLV�
WHUQ� ]X� N|QQHQ�� $OO� LKQHQ�� HLQ� JURVVHV�'DQNH�
VFK|Q� 

9RUZRUW�*HVFKlIWVOHLWXQJ 



 

  � 

 
 
 
 
 
 
'D� GLH� 1DFKIUDJH� I�U� $XVELOGXQJVSOlW]H� LQ� GHU�
+DXVZLUWVFKDIW� LQ� GHQ� OHW]WHQ� -DKUHQ� VWDUN� ]X�
U�FNJLQJ�� EHVFKORVVHQ� ZLU� LP� 6RPPHU� ������
GHQ�%HWULHE�GHU�&DQWLQD�6RXVRO� LQ�:HW]LNRQ�� LQ�
ZHOFKHU�XQVHUH�$EWHLOXQJ�+DXVZLUWVFKDIW�HLQJH�
JOLHGHUW�ZDU�� HLQ]XVWHOOHQ�XQG�GLH�5lXPOLFKNHL�
WHQ�DE]XJHEHQ��'LH�/HUQHQGHQ�NRQQWHQ�YRQ�GHU�
7UDXEH�2WWLNRQ��EHUQRPPHQ�ZHUGHQ��6LH�ZXU�
GHQ� YRP� 7UDXEHWHDP� JXW� DXIJHQRPPHQ� XQG�
KDEHQ�VLFK�JXW�HLQJHOHEW� 
 
$XFK� GLH� /HUQZHUNVWDWW�ZDU� EHWURIIHQ� YRQ� GLH�
VHP�(QWVFKHLG��GD�GHU�9HUHLQ�VRUHER�GLH�5lXP�
OLFKNHLWHQ� EHL� GHU� &DQWLQD� 6RXVRO� LQ� :HW]LNRQ�
JHPLHWHW� KDWWH�� :LU� HUKLHOWHQ� JO�FNOLFKHUZHLVH�
GDV� $QJHERW�� 5lXPH� JOHLFK� QHEHQ� GHU� 7UDXEH�
PLHWHQ�]X�N|QQHQ��=XHUVW�PXVV�DOOHUGLQJV�QRFK�
XPJHEDXW� XQG� UHQRYLHUW� ZHUGHQ�� 6RPLW� KDEHQ�
ZLU�GDQQ�DE�)U�KOLQJ������HLQH�KHUYRUUDJHQGH�
/|VXQJ�I�U�GLH�/HUQZHUNVWDWW�JHIXQGHQ��%LV�GD�
KLQ� ILQGHQ� GLH� /HUQ-7DJH� DOV� hEHUJDQJVO|VXQJ�
LP�5HVWDXUDQW�7UDXEH�VWDWW� 
 
:LU� IUHXHQ� XQV�� GDVV� ZLU� WURW]� DOO� GLHVHQ� +HU�
DXVIRUGHUXQJHQ� DXFK� VFK|QH� (UIROJH� IHLHUQ�
GXUIWHQ�� ,P� 6RPPHU� ����� NRQQWHQ� ��� XQG� LP�
6RPPHU� ����� VRJDU� ��� /HUQHQGH� GLH� $E�
VFKOXVVSU�IXQJHQ� HUIROJUHLFK� DEVROYLHUHQ�� :LU�
JUDWXOLHUHQ� LKQHQ� DOOHQ� KHU]OLFK� ]X� GLHVHP� (U�
IROJ� 
 
'DQNEDU�� GDVV� GDV� 3URMHNW� ÄVRUHER³� ZHLWHUKLQ�
EHVWHKHQ�NDQQ�� VWDUWHQ�ZLU� QXQ� RSWLPLVWLVFK� LQ�
GDV�-DKU������ 
 
:LU�EHGDQNHQ�XQV�DQ�GLHVHU�6WHOOH�JDQ]�KHU]OLFK�
EHL� DOOHQ�0LWDUEHLWHQGHQ�� /HUQHQGHQ�� VRZLH�EHL�
GHQ� 3DUWQHUEHWULHEHQ�� HLQZHLVHQGHQ� 6WHOOHQ��
9HUHLQVPLWJOLHGHUQ��6SHQGHUQ�XQG�*|QQHUQ�XQG�
GHP�9RUVWDQG� 
 
 
 
$QJHOLND�XQG�3DWULFN�%RHVFK 
 
3URMHNW-�XQG�*HVFKlIWVOHLWXQJ 
 



 

�� 

'LH�+HUNXQIW 

9LHOH� XQVHUHU� /HUQHQGHQ� VWDPPHQ� DXV� XQWHU�
VFKLHGOLFKHQ�/lQGHUQ��$XV�GLHVHP�*UXQG�KDEHQ�
VLFK�HLQLJH�PLW�GHP�7KHPD�+HUNXQIW�DXVHLQDQ�
GHU�JHVHW]W�XQG�7H[WH�YHUIDVVW�� 

 

$XI� GHQ� QlFKVWHQ� 6HLWHQ� EHDQWZRUWHQ� XQVHUH�
/HUQHQGHQ� )UDJHQ� ZLH�� :R� NRPPH� LFK� KHU"�
:DUXP�ELQ� LFK�KLHU"�:DV� LVW� ODQGHVW\SLVFK� I�U�
PHLQH�+HLPDW"�:HOFKHV� VLQG�GLH�JU|VVWHQ�NXO�
WXUHOOHQ�8QWHUVFKLHGH�]XU�6FKZHL]"�0|FKWH� LFK�
VSlWHU�ZLHGHU�]XU�FN�LQ�PHLQH�+HLPDW"� 



 

  � 

)UDQNUHLFK 

+DOOR�PHLQ�1DPH�LVW�&KULVWLDQ�XQG�LFK�ELQ����
-DKUH�DOW��,FK�NRPPH�XUVSU�QJOLFK�DXV�GHP�
.RQJR�XQG�ELQ�HLQ�OHUQHQGHU�.DXIPDQQ�LP�
]ZHLWHQ�/HKUMDKU�� 

 

,FK�VFKUHLEH��EHU�)UDQNUHLFK��GD�LFK�QLH�LP�
.RQJR�ZDU�XQG�)UDQNUHLFK�PLU�QDKH�VWHKW�XQG�
ZHLO�YLHOH�PHLQHU�9HUZDQGWHQ�GRUW�OHEHQ��'HU�
JU|VVHUH�7HLO�YRQ�LKQHQ�OHEW�LQ�3DULV� 

,FK�XQG�PHLQH�)DPLOLH�PDFKHQ�DP�OLHEVWHQ�LQ�
)UDQNUHLFK�)HULHQ��XP�XQVHUH�9HUZDQGWHQ�]X�
EHVXFKHQ��GD�ZLU�XQV�GRUW�VFKRQ�JXW�DXVNHQ�
QHQ��0HLQH�0XWWHU�OHEWH�I�U�HLQH�NXU]H�=HLW�LQ�
)UDQNUHLFK�XQG�%HOJLHQ��0HLQ�9DWHU�KLQJHJHQ�
OHEWH�LP�.RQJR��DEHU�ZDU�RIW�ZHOWZHLW�DXI�*H�
VFKlIWVUHLVH� 
 

 

 

)UDQ]RVHQ�OLHEHQ�:HLVVEURW��6FKZDU]EURW�LVW�
EHL�LKQHQ�HLQ�1R-*R� 'DV�%DJXHWWH�LVW�HLQ�IHV�
WHU�%HVWDQGWHLO�GHU�IUDQ]|VLVFKHQ�.�FKH��(V�
VWHKW�DXI�MHGHP�JHGHFNWHQ�7LVFK��:HQQ�LFK�EHL�
PHLQHQ�9HUZDQGWHQ�LQ�)UDQNUHLFK�IU�KVW�FNH��
GDUI�GDV�%DJXHWWH�QLH�IHKOHQ� 

 
 

 

)UDQ]RVHQ�VLQG��GDI�U�EHNDQQW��GDVV�VLH�JXWH�
:HLQH�KHUVWHOOHQ��)UDQ]|VLVFKH�:HLQH�JHK|UHQ�
]X�GHQ�TXDOLWDWLY�ZHOWEHVWHQ�:HLQHQ�GHU�(UGH��
%HNDQQW�VLQG�6RUWHQ�ZLH�GHU�%RUGHDX[��%XU�
JXQG��&KDUGRQQD\��0HUORW�RGHU�&DEHUQHW�6DX�
YLJQRQ��:HOWEHU�KPW�LVW�DXFK�GHU�IUDQ]|VLVFKH�
&KDPSDJQHU��GHU�LP�:HLQEDXJHELHW�&KDPSDJ�
QH�JHNHOWHUW�ZLUG�� 

,FK�VHOEVW�KDEH�NHLQHQ�%H]XJ�]XP�:HLQ��DEHU�
PHLQ�9DWHU�LVW�HLQ�:HLQOLHEKDEHU� 

 
 



 

��� 

'LH� 9RURUWH� LQ� )UDQNUHLFK� VLQG� DXFK� EHNDQQW���
%DQOLHXH�LVW�GHU�IUDQ]|VLVFKH�%HJULII�I�U�GLH�9R�
URUWH�� *HUDGH� GLH� *URVVVWlGWH� ZLH� 3DULV�� /\RQ�
XQG� 0DUVHLOOH� VLQG� YRQ� %DQOLHXHV� XPJHEHQ��
ZHOFKH� QLFKW� VHOWHQ� ]X� VR]LDOHQ� %UHQQSXQNWHQ�
ZHUGHQ�� 0DQFKH� PHLQHU� 9HUZDQGWHQ� OHEHQ� LQ�
VROFKHQ� 9RUVWlGWHQ� XQG� ZDV� LFK� VHOEVW� HUOHEW�
KDEH�� KDW�PLFK� VFKRFNLHUW�� 'LH� %DQOLHXHV� ZHU�
GHQ�LQ�IUDQ]|VLVFKHQ�5DS-9LGHRV�XQG�LQ�]DKOUHL�
FKHQ�)LOPHQ�ZLH�EHLVSLHOVZHLVH�Ä/D�+DLQH³��GHU�
+DVV��WKHPDWLVLHUW��'HU�*UXQG��ZLHVR�GLH�.ULPL�
QDOLWlW� LQ�VROFKHQ�%DQOLHXV�KRFK� LVW�� LVW�ZHLO�GLH�
$UEHLWVORVHQTXRWH� LQ�)UDQNUHLFK�ZHLW� �EHU�GHP�
'XUFKVFKQLWW�YRQ�(XURSD�OLHJW�� 

 

 

.HLQ�*HElXGH�LVW�PHKU�W\SLVFK�)UDQNUHLFK�DOV�
GHU�(LIIHOWXUP��-HGHV�.OHLQNLQG�NHQQW�LKQ��,FK�
VHOEVW�EHVXFKWH�PDO�GHQ�(LIIHOWXUP��,FK�ZDU��VR�
JDU�LP�REHUVWHQ�6WRFN�XQG�VDK��EHU�JDQ]�3DULV��
ZDV�PLFK�VHKU�EHHLQGUXFNWH�� 

 

 

 

6HLW� LFK� JHOHUQW� KDEH�� DXI� ]ZHL� %HLQHQ� ]X� VWH�
KHQ��VSLHOH��LFK�)XVVEDOO��)XVVEDOO�LVW�PHLQH�/HL�
GHQVFKDIW� XQG� VFKRQ� DOV� NOHLQHU� -XQJH� ZROOWH�
LFK� )XVVEDOOVWDU� ZHUGHQ�� )XVVEDOO� LVW� LQ� )UDQN�
UHLFK�VHKU�YHUEUHLWHW��,FK�ZDU�VFKRQ�LPPHU�IDV]L�
QLHUW� ZLH� JXW� GLH� IUDQ]|VLVFKHQ� 6SLHOHU� ZDUHQ��
=XP� %HLVSLHO� GLH� )XVVEDOOVWDUV� =LGDQH�� +HQU\�
RGHU�9LHUD��,FK�YHUIROJH�DXFK�VWDUN�GLH�IUDQ]|VL�
VFKH� /LJD� �/LJXH���� 0DQQVFKDIWHQ� ZLH� 3DULV��
/\RQ�RGHU�0RQDFR�VSLHOHQ�LQ�GHU�IUDQ]|VLVFKHQ�
/LJD�VRZLH�DXFK�LQWHUQDWLRQDO�PHLVW�VHKU�HUIROJ�
UHLFK�� 

 

&KULVWLDQ� 

.DXIPDQQ�()= 

���/HKUMDKU 



 

  �� 



 

��� 

7�UNHL 

0HLQ�1DPH�LVW�6LPJH��,FK�ELQ����-DKUH�DOW�XQG�
VWDPPH� DXV� GHU� 7�UNHL�� ,FK� EHJDQQ� LP� 6RP�
PHU� ����� HLQ� 3UDNWLNXP� DOV� %�URDVVLVWHQWLQ�
EHLP� 9HUHLQ� VRUHER� XQG� NRQQWH� LP� 6RPPHU�
�����GLH� /HKUH�DOV�%�URDVVLVWHQWLQ�(%$�EHJLQ�
QHQ�� 

,FK�ZDU�GDV����0DO�LQ�GHU�7�UNHL��DOV�LFK���0R�
QDWH� DOW� ZDU�� ,FK� NRPPH� DXV� GHP� 6�GHQ� GHU�
7�UNHL�DXV�GHU�3URYLQ]�$GDQD�� ,Q�$GDQD� LVW�HV�
VHKU�VFK|Q�� 

'LH�7HPSHUDWXU�LVW�LPPHU�DQJHQHKP�ZDUP��(V�
JLEW� GRUW� NHLQHQ� NDOWHQ� :LQWHU�� ,Q� GHQ� )HULHQ�
JHKH� LFK� LPPHU� QDFK� $GDQD� ]X� PHLQHQ� 9HU�
ZDQGWHQ�RGHU�QDFK�$QWDO\D�LQV�+RWHO�� 

,Q�$GDQD� VFKODIHQ�ZLU� EHL�PHLQHU�*URVVPXWWHU�
]X�+DXVH��ZHLO�LKU�+DXV�VHKU�JURVV�LVW�XQG�PHLQ�
9DWHU�GRUW�DXIJHZDFKVHQ�LVW�� 

9RU�XQVHUHU�+DXVW�UH�JLEW�HV�HLQHQ�.HEDE�/D�
GHQ�� GHU� XQVHUHU� )DPLOLH� JHK|UW�� :LU� HVVHQ�
PHLVWHQV� LP� .HEDE� /DGHQ� RGHU� ZLU� EHVWHOOHQ�
GDV�(VVHQ�]X�XQV�QDFK�+DXVH�� 

-HGHQ� 6DPVWDJDEHQG� PDFKHQ� ZLU� LP� 5HVWDX�
UDQW� HLQ� )HVW�� (V� NRPPHQ� VHKU� YLHOH� /HXWH� DQ�
GLHVHP�$EHQG� XQG� HV�ZLUG� JHWDQ]W�� JHVXQJHQ�
XQG�PDQFKPDO�NRPPHQ�DXFK�EHU�KPWH�6lQJHU�
DXV� GHU� 7�UNHL� XQG� VLQJHQ� GHQ� *lVWHQ� HWZDV�
YRU�� 

'DV� *HWUlQN�� GDV� PDQ� DXI� GHP� 7LVFK� VLHKW��
KHLVVW� Ä$\UDQ³�� 'DV�PDFKHQ�ZLU� VHOEHU�� LQGHP�
ZLU� -RJKXUW� PLW� :DVVHU� XQG� 6DO]� ]XVDPPHQ�
PLVFKHQ��$\UDQ�LVW�VHKU�HUIULVFKHQG�PLW�.HEDE��
ZHLO� HV� VR� NDOW� LVW�� 'LH� PHLVWHQ� WULQNHQ� QDFK�
GHP�(VVHQ�<HQL�5DNL��$ONRKRO��XQG�HVVHQ�GDEHL�
1�VVH��)U�FKWH��2OLYHQ�XQG�.lVH�� 

1DW�UOLFK�GDUI�GDV�'HVVHUW�QLFKW�IHKOHQ��:LU�HV�
VHQ�PHLVWHQV�%DNODYD�RGHU�.�QHIH�� 

'LH� 0HQVFKHQ�� GLH� LQ� GHU� 7�UNHL� OHEHQ�� VLQG�
VHKU� RIIHQ�� 6LH� VSUHFKHQ� GLFK� DXI� GHU� 6WUDVVH�
DQ��DXFK�ZHQQ�VLH�GLFK�QLFKW�NHQQHQ�XQG�ODGHQ�
GLFK�PDQFKPDO�DXFK�HLQ�XP�&D\��6FKZDU]�7HH��
RGHU�.DIIHH�]X�WULQNHQ�� 

6HKU�JHUQH�Z�UGH�LFK�LQ�GHU�7�UNHL�OHEHQ��GRFK�
OLHEHU�ELQ�LFK�LQ�GHU�6FKZHL]��ZHLO�LFK�KLHU�PHL�
QH� )DPLOLH� KDEH�� 0HLQH� )HULHQ� YHUEULQJH� LFK�
DEHU�JHUQH�LQ�GHU�7�UNHL�� 

 

 

(LQLJH�:RUWH�DXI�7�UNLVFK� 

-D� HYHW 

1HLQ� KD\LU 

2N� WDPDP 

0HLQ�1DPH�LVW� EHQÕP�DGÕP 

:LH�JHKW¶V� QDVÕOVÕQ 

,FK�OLHEH�GLFK� VHQL�VHYL\RUXP 

:DV�PDFKVW�GX" QDSÕ\RUVXQ 

:RKHU�NRPPVW�GX" QHUGHQ�JHOL\RUVXQ 

6LPJH 

3UDNWLNXP�$GPLQLVWUDWLRQ 

���/HKUMDKU�%�URDVVLVWHQWLQ�(%$ 



 

  �� 

6\ULHQ 

(QGH� ����� ELQ� LFK�PLW�PHLQHU� )DPLOLH� ZHJHQ�
GHP�.ULHJ�LQ�6\ULHQ�LQ�GLH�6FKZHL]�JHNRPPHQ��
,FK�ELQ�-RHOOH��ELQ����-DKUH�DOW�XQG�PDFKH�GLH�
/HKUH�EHLP�9HUHLQ� VRUHER� LQ�GHU�7UDXEH�2WWL�
NRQ�DOV�%�URDVVLVWHQWLQ�(%$� 

:LU� VLQG� KLHUKLQ� JHNRPPHQ��ZHLO�PHLQ� 2QNHO�
XQG�PHLQH�7DQWH�VHLW�HWZD����-DKUH�KLHU�VLQG��
$P�$QIDQJ�ZDU�HV�VHKU�VFKZLHULJ�I�U�PLFK�� LQ�
HLQHP�DQGHUHQ�/DQG�]X�OHEHQ�XQG�PLFK�LQ�GHU�
QHXHQ� .XOWXU� ]X� DNNOLPDWLVLHUHQ�� GLH� 6SUDFKH�
QLFKW�]X�N|QQHQ�XQG�NHLQH�)UHXQGH�]X�KDEHQ� 

,FK�KDEH�DP�$QIDQJ�RIW�JHVDJW��GDVV�LFK�QDFK�
6\ULHQ� ZLHGHU� ]XU�FN� JHKHQ� ZLOO�� $EHU� MHW]W�
JHKW�HV�PLU�EHVVHU��=XU]HLW�PDFKH�LFK�GLH�/HK�
UH��XQG�GDQDFK�VXFKH�LFK�HLQHQ�-RE�LQ�PHLQHP�
%HUHLFK�� 9LHOOHLFKW� P|FKWH� LFK� QDFKKHU� HLQH�
:HLWHUELOGXQJ� DOV� .DXIIUDX� ()=� �� (-3URILO�PD�
FKHQ� 

(V�JLEW�8QWHUVFKLHGH�]ZLVFKHQ�KLHU�XQG�6\ULHQ��
,FK� KDEH� GDV� IHVW� JHPHUNW�� =XP�%HLVSLHO� JLEW�
HV�EHL�XQV� LQ�6\ULHQ� LPPHU�)HVWH��'LH�)DPLOLH�
IHLHUW�]XVDPPHQ��DEHU�KLHU�QLFKW��$Q�GHQ�:R�
FKHQHQGHQ�RGHU�LQ�GHU�:RFKH�PDFKHQ�ZLU�HW�
ZDV� PLW� XQVHUH� )UHXQGHQ� RGHU� XQVHUH� 1DFK�
EDUQ��$EHU�KLHU�LVW�MHGH�3HUVRQ�DOOHLQ� 

,FK�PDFKH� GLH� /HKUH� KLHU� LP�9HUHLQ� 6RUHER� -�
LFK� KDEH� NHLQH� SK\VLVFKHQ� 3UREOHPH� XQG� LFK�
ELQ�QLFKW�NUDQN��$EHU�]XP�(UVWHQ�NDQQ�LFK�QLU�
JHQGZR� DUEHLWHQ�� ZHJHQ� PHLQHU� %HZLOOLJXQJ��
,FK� GDUI� DXFK� QLH� LQV� $XVODQG� UHLVHQ�� =XP�
=ZHLWHQ� ZHLO� PHLQ� 'HXWVFK� QLFKW� VR� 7LS-7RS�
LVW�� GDVV� LFK� LQ� HLQHP� DQGHUHQ� %HWULHE� GLH�
/HKUVWHOOH�DEVROYLHUHQ�NDQQ� 

,FK�ELQ�IURK��GDVV�LFK�LP�HUVWHQ�6HPHVWHU�JXWH�
1RWHQ�EHNRPPHQ�KDEH��'LH�VLQG�VXSHU�JHZH�
VHQ��LFK�KDEH�LQ�,.$��,QIRUPDWLN��.RPPXQLND�
WLRQ�XQG�$GPLQLVWUDWLRQ��GLH�1RWH������LQ�:	*�
�:LUWVFKDIW� XQG� *HVHOOVFKDIW�� HLQH� ��� XQG� LP�
'HXWVFK�KDEH�LFK�DXFK�HLQH��� 

,FK� ZLOO� LQ� ZHLWHUHQ� 6HPHVWHUQ� EHVVHUH� XQG�
K|KHUH�1RWHQ�KDEHQ��GDPLW�LFK�GDV�4XDOLILNDWL�
RQVYHUIDKUHQ� �/HKUDEVFKOXVVSU�IXQJ�� HLQID�
FKHU�EHVWHKHQ�NDQQ� 

9LHOOHLFKW�JHKH�LFK�PDO�QDFK�6\ULHQ��XP�)UHXQ�
GH�XQG�9HUZDQGWH� ]X�EHVXFKHQ��$EHU� LFK�ZLOO�
KLHU�ZHLWHU�OHEHQ��6\ULHQ�LVW�LQ�GLHVHP�.ULHJ� 

]HUVW|UW�ZRUGHQ��XQG�LFK�KRIIH��GDVV�HV�LUJHQG�
ZDQQ� ZLHGHU� DXIJHEDXW� ZHUGHQ� NDQQ� XQG� VR�
VFK|Q�ZLUG�ZLH�YRUKHU� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

-RHOOH 

%�URDVVLVWHQWLQ�(%$ 

���/HKUMDKU 



 

��� 

0HLQ�1DPH�LVW�-DVPLQ��,FK�ELQ����-DKUH�DOW�XQG�
DEVROYLHUH�PHLQH�/HKUH�KLHU�LQ�GHU�7UDXEH�XQG�
EHLP�9HUHLQ�VRUHER�DOV�.DXIIUDX�()=��=XU]HLW�
EHILQGH�LFK�PLFK�LP�HUVWHQ�/HKUMDKU�� 

 

%HL�7VFKHFKLHQ�KDQGHOW�HV�VLFK�QLFKW�GLUHNW�XP�
PHLQH�+HLPDW��VR�ZLH�EHL�HLQLJHQ�PHLQHU�O0LW�
OUQHQGHQ��,FK�ELQ�PHKU�6FKZHL]HULQ�DOV�7VFKH�
FKLQ��KDEH�DEHU�GHQQRFK�PHLQH�:XU]HOQ�GRUW��
0HLQ�8UJURVVYDWHU�ZDU�7VFKHFKH�� 

 

'LH�6SUDFKH�EHKHUUVFKWH�HU��GRFK�OHLGHU�ZXUGH�
VLH�DQ�PHLQH�*HQHUDWLRQ�QLFKW�ZHLWHUJHJHEHQ��
*HUQH�Z�UGH�LFK�WVFKHFKLVFK�VSUHFKHQ�N|QQHQ�
XQG�KDEH�PLU�EHUHLWV�HLQ�SDDU�NOHLQH�*UXQGZ|U�
WHU�EHLJHEUDFKW��6lW]H�RGHU�JHVFKZHLJH�GHQQ�
GLH�*UDPPDWLN�EHKHUUVFKH�LFK�MHGRFK�NHLQHV�
IDOOV��'RFK�LFK�Z�UGH�HLJHQWOLFK�JHUQH�DXI�PHLQH�
:XU]HOQ�]XU�FNJUHLIHQ�XQG�GLH�6SUDFKH�OHUQHQ��
DXFK�ZHQQ�GLHVH�6HLWH�PHLQHU�1DWLRQDOLWlW�DP�
DXVVWHUEHQ�LVW��2GHU��ZRP|JOLFK�JHQDX�ZHLO�VLH�
DP�DXVVWHUEHQ�LVW��'HQQ�LFK�ELQ�]LHPOLFK�VWRO]�
DXI�GLHVH�:XU]HOQ�XQG�Z�UGH�DXFK�EHKDXSWHQ��
EHLVSLHOVZHLVH�GDV�$XVVHKHQ�LQ�HLQ�RGHU�PHKUH�
UHQ�$VSHNWHQ�YRQ�GRUW�]X�KDEHQ��9LHOOHLFKW�DXFK�
GDV�7HPSHUDPHQW��$EHU�GDV�HLQ]LJH��NODUH�,QGL]�
LVW�ZDKUVFKHLQOLFK�PHLQ�1DFKQDPH���.UHMFL� 

 

,FK�ZDU�QRFK�QLH�LQ�GHU�7VFKHFKHL��Z�UGH�VLH�
DEHU�DXI�MHGHQ�)DOO�VHKU�JHUQH�LQ�GHU�QDKHQ�=X�
NXQIW�EHUHLVHQ�XQG�HUNXQGHQ��9LHOOHLFKW�GDQQ��
ZHQQ�LFK�GLH�6SUDFKH�EHVVHU�EHKHUUVFKH��9LHO�
OHLFKW�I�KUW�PLFK�PHLQ�HUVWHU�)OXJ�GRUWKLQ���K����
0LQXWHQ�JLQJH�GHU�)OXJ�XQG�ZlUH�GDPLW�I�U�GHQ�
$QIDQJ�HLQH�DQJHPHVVHQH�'DXHU��'RUW�Z�UGH�
LFK�JHUQH�GLH�.DUOVEU�FNH��GLH�3UDJHU�%XUJ�RGHU�
YLHOOHLFKW�GHQ�9HLWVGRP�EHVXFKHQ��2GHU�HLQIDFK�
GLH�0HQVFKHQ�XQG�GHUHQ�.XOWXU�XQG�9HUKDOWHQV�
ZHLVHQ�NHQQHQOHUQHQ��:HU�ZHLVV��YLHOOHLFKW�
NDQQ�LFK�PLFK�GDPLW�LGHQWLIL]LHUHQ�� 

 

 

 

7VFKHFKLVFKH�5HSXEOLN 

-DVPLQ 

.DXIIUDX�()= 

���/HKUMDKU 



 

  �� 

 



 

��� 

0HLQ�1DPH�LVW�5RPHUR�XQG�ELQ����-DKUH�DOW�� 

,FK�NRPPH�XUVSU�QJOLFK�DXV�6UL�/DQND��,FK�PD�
FKH�KLHU� LP�9HUHLQ�VRUHER�HLQH�/HKUH�DOV�.DXI�
PDQQ�()=�� 

*HERUHQ� ELQ� LFK� KLHU� LQ� GHU� 6FKZHL]� XQG� ]XP�
HUVWHQ�0DO�LQ�6UL�/DQND�ZDU�LFK��DOV�LFK�HWZD�HLQ�
RGHU�]ZHL�-DKUH�DOW�ZDU��'DV�ZDU�QXU�I�U�HLQLJH�
:RFKHQ��XP�PHLQH�*URVVHOWHUQ�XQG�PHLQH�DQ�
GHUHQ�9HUZDQGWHQ�]X�EHVXFKHQ�� 

'UHL�-DKUH�VSlWHU��DOV�PHLQH�(OWHUQ�VLFK�VWULWWHQ�
XQG�PHLQ�*URVVYDWHU�VWDUE��KDWWH�PHLQH�0XWWHU�
VLFK�HQWVFKLHGHQ��PLW�PLU�QDFK�6UL�/DQND�]X�JH�
KHQ�� GDPLW� VLH� VLFK� XP� PHLQH� *URVVPXWWHU�
N�PPHUQ�NDQQ�� 

,FK� OHEWH� GRUW� XQJHIlKU� HLQHLQKDOE� -DKUH�� 'LH�
7HPSHUDWXU�LVW�GRUW�VHKU�KHLVV��PHLVWHQV�LPPHU�
�EHU����*UDG��'RUW�JLQJ�LFK�DXFK�LQ�GHQ�.LQGHU�
JDUWHQ�XQG�PXVVWH�DXFK�HLQH�QHXH�6SUDFKH��GLH�
6LQJKDOHVLVFK� KHLVVW�� OHUQHQ�� $XFK� ZHQQ� LFK�
VFKRQ�WDPLOLVFK�UHGHQ�NDQQ��JHK|UW�GLH�VLQJKD�
OHVLVFKH� 6SUDFKH� HLQHP� JURVVHQ� 7HLO� YRQ� 6UL�
/DQND�� ,Q� 6UL� /DQND� ZRKQWH� LFK� LQ� HLQHU� 9LOOD�
XQG�HV�ZDU�HFKW�HLQ�JXWHV�*HI�KO�DOV�.LQG��'HU�
1DFKWHLO� DQ� GLHVHP� 2UW� ZDU�� GDVV� HV� YRQ�
6FKODQJHQ� XQG� DQGHUHQ� 7LHUHQ� XPJHEHQ� ZDU��
(LQPDO�VWDQG�VRJDU�HLQH�6FKODQJH�GLUHNW�YRU�PLU�
XQG�IRNXVVLHUWH�DXI�PLFK��=XP�*O�FN�QDKP�MH�
PDQG�GLH�6FKODQJH�ZHJ�YRQ�PLU�� 

,P� .LQGHUJDUWHQ� KDWWH� LFK� HV� DXFK� UHFKW� JXW�
XQG� KDWWH� GRUW� PLW� DQGHUHQ� .LQGHUQ� 6SDVV��
$EHU�GLH�/HKUHU�ZDUHQ�VHKU�VWUHQJ��:HQQ�PDQ�
%O|GVLQQ�JHPDFKW�KDW��ZLUG�PDQ�VRJDU�YRQ�GHU�
/HKUHULQ� PLW� HLQHP� 6WRFN� JHVFKODJHQ�� =XP�
*O�FN�LVW�HV�LQ�GHU�6FKZHL]�QLFKW�VR��,FK�ZXUGH�
LPPHU�PLW�GHP�Ä$XWR�5LFNVKDZ³�LQ�GHQ�.LQGHU�
JDUWHQ� JHIDKUHQ� XQG� DXFK� ZHQQ� LFK� VRQVW� LU�
JHQGZR� KLQ� ZROOWH�� JLQJ� LFK� PLW� GHP� Ä$XWR�
5LFNVKDZ³�� 

'LH�/HXWH�LQ�6UL�/DQND�VLQG�VHKU�RIIHQ�XQG�KLOIV�
EHUHLW��DEHU�WURW]GHP�KDE� LFK�GDV�*HI�KO��GDVV�
GLH�/HXWH�YRQ�6UL�/DQND�YLHO��EHU�DQGHUH�/HXWH�
OlVWHUQ��,Q�GHU�6FKZHL]�VLQG�GLH�/HXWH�QLFKW�VR�
RIIHQ� ZLH� LQ� 6UL� /DQND�� GDI�U� NDQQ� LFK� LKQHQ�
PHKU�YHUWUDXHQ�DOV�GHQ�/HXWHQ�YRQ�6UL�/DQND�� 

 

 

 

6UL�/DQND 

5RPHUR 

.DXIPDQQ�()= 

���/HKUMDKU 



 

  �� 

9RQ�GHU�.XOWXU�KHU�LVW�HV�GRUW�YLHOVHLWLJ��(V�EH�
VWHKW�KDXSWVlFKOLFK�DXV�+LQGXLVPXV��DEHU�WURW]�
GHP� JLEW� HV� DXFK� YLHOH� DQGHUH� 5HOLJLRQHQ�ZLH�
&KULVWHQWXP�� ,VODP� XQG� %XGGKLVPXV�� ,Q� 6UL�
/DQND� VLQG� GLH� /HXWH� VHKU� JOlXELJ� XQG� YHUVX�
FKHQ� LPPHU� LKUHU� .XOWXU� WUHX� ]X� VHLQ�� 'DV� LVW�
DXFK� HLQ� *UXQG�� GDVV� GLH� (OWHUQ� LQ� 6UL� /DQND�
PHLVWHQV� VWUHQJHU� VLQG�� DOV� GLH� (OWHUQ� LQ� GHU�
6FKZHL]�� 

:LH� LFK� 6UL� /DQND� LQ� (ULQQHUXQJ� KDEH�� ZDU� HV�
DQ�GHQ�PHLVWHQ�2UWHQ�QLFKW�VR�VDXEHU�XQG�K\JL�
HQLVFK� ZLH� LQ� GHU� 6FKZHL]�� ,FK� KRIIH�� GDVV� HV�
VLFK�MHW]W�JHlQGHUW�KDW�� 

'LH�/lGHQ�LQ�6UL�/DQND�VLQG�VFKRQ�UHFKW�PRGHUQ�
LQ�GHQ�UHLFKHUHQ�9LHUWHOQ�XQG�GD]X�JLEW�HV�YLHOH�
JURVVH� (LQNDXIV]HQWUHQ�� ,Q� GHQ� lUPHUHQ� 9LHU�
WHOQ�KDW�HV�)ORK–�XQG�6WUDVVHQPlUNWH�� 

:lKUHQG�LFK�DOV�.LQG�LQ�6UL�/DQND�JHOHEW�KDEH��
KDEH�LFK�DQJHIDQJHQ�GLH�6FKZHL]�]X�YHUPLVVHQ�
DXIJUXQG�GHV�6FKQHHV��GHU�6FKRNRODGH�XQG�GHU�
.LQGHUNULSSH�� 

6RQVW�JLEW�HV�LQ�6UL�/DQND�HLQLJH�FRROH��6HKHQV�
Z�UGLJNHLWHQ�� <DOD� 1DWLRQDOSDUN�� 6WUlQGH� ZLH�
0LULVVD� XQG� 7DQJDOOH�� &RORPER� �+DXSWVWDGW���
)HOVHQ��6LJLUL\D�/|ZHQIHOVHQ��3LGXUDQJDOD���:D�
OH�EHREDFKWHQ�LQ�0LULVVD�XQG�GLH�+|KOHQWHPSHO�
YRQ�'DPEXOOD�� 

:DV�LFK�DP�OLHEVWHQ�DQ�6UL�/DQND�PDJ�� LVW�GDV�
OHFNHUH� (VVHQ�� 0HLQH� )DYRULWHQ� VLQG�� %LUL\DQL�
XQG�.RWWX�5RWL��:HQQ�PDQ� LQ�GHU�6FKZHL]�GDV�
(VVHQ�YRQ�6UL�/DQND�NRFKW�XQG�LVVW��I�KOW�HV�VLFK�
QLFKW�VR�IULVFK�XQG� OHFNHU�DQ��ZLH� LQ�6UL�/DQND��
'DUXP� IUHXH� LFK� PLFK� LPPHU�� ZHQQ� %HNDQQWH�
XQG� 9HUZDQGWH�� (VVHQ� YRQ� 6UL� /DQND� LQ� GLH�
6FKZHL]�PLWQHKPHQ�� 

6HLW������ZDU� LFK�QLFKW�PHKU� LQ�6UL�/DQND�XQG�
PHLQH� 0XWWHU� KDW� DXFK� NHLQH� /XVW� PHKU� QDFK�
6UL� /DQND� ]X�JHKHQ�� VHLWGHP�PHLQH�*URVVPXW�
WHU� JHVWRUEHQ� LVW�� $EHU� LQ� �-��� -DKUHQ�� ZHUGH�
LFK� VLFKHU� QDFK� 6UL� /DQND� LUJHQGZDQQ�PDO� JH�
KHQ��$OOJHPHLQ�KDEH�LFK�LQ�6UL�/DQND�HLQH�JXWH�
=HLW�HUOHEW��DEHU�WURW]GHP�I�KOH�LFK�PLFK�LQ�GHU�
6FKZHL]�ZRKOHU�XQG�P|FKWH�KLHU�ZHLWHU�OHEHQ�� 



 

��� 

0D]HGRQLHQ 

0HLQ�1DPH� LVW�$UELDQ�+DPLWL�� ,FK�ELQ����-DKUH�
DOW�XQG�ELQ�KDOE�.RVRYRDOEDQHU�XQG�KDOE�0D]H�
GRQLHU�� ,FK�PDFKH�HLQH�/HKUH�DOV�%�URDVVLVWHQW�
(%$�EHLP�9HUHLQ�VRUHER�XQG�ZRKQH�LQ�5HJHQV�
GRUI�� 

'DV� HUVWH� 0DO� LQ� 0D]HGRQLHQ� ZDU� LFK� PLW� ���
-DKUHQ�� 'D� KDEH� LFK� GLH� OHLEOLFKH� 0XWWHU� YRQ�
PHLQHU�0XWWHU�NHQQHQJHOHUQW��$OV�HUVWHV�JLQJHQ�
ZLU� ]XVDPPHQ� PLW� GHU� JDQ]HQ� )DPLOLH� HWZDV�
HVVHQ�XP�XQV�EHVVHU�]X�YHUVWHKHQ�XQG�XQV�Ql�
KHU�NHQQHQ]XOHUQHQ��'DV�ZDU�LQ�6NRSMH��PLWWHQ�
LQ�GHU�6WDGW��LQ�HLQHP�DOV�5HVWDXUDQW�XPIXQNWLR�
QLHUWHQ�6FKLII��'DV�6FKLII�ZDU�VR�LQWHUHVVDQW�YRQ�
LQQHQ��,FK�ZDU�IDV]LQLHUW�XQG�HLQIDFK�QXU��EHU�
UDVFKW�� GDVV�0D]HGRQLHQ� VR� IRUWJHVFKULWWHQ� LVW��
0LWWOHUZHLOH�NHQQH�LFK�PHLQH�*URVVPXWWHU�VHLW���
-DKUHQ��,FK�YHUVWHKH�PLFK�VXSHU�PLW�LKU� 

'LH� /HXWH� LQ� 0D]HGRQLHQ� VLQG� VHKU� IUHXQGOLFK��
6LH� EHKDQGHOQ� GLFK�� DOV�ZlUVW� GX� HLQ� 7HLO� LKUHU�
)DPLOLH�� 0DQ� VDJW� RIW�� GDVV� 0D]HGRQLHU� YHU�
VFKORVVHQ�VLQG��DEHU�GDV�*HJHQWHLO� LVW�GHU�)DOO��
'LH� 0HQVFKHQ� VLQG� VHKU� RIIHQ�� 6LH� VSUHFKHQ�
GLFK�DQ��REZRKO�VLH�GLFK�QLFKW�NHQQHQ��6LH�IUHX�
HQ�VLFK�LPPHU��EHU�QHXH�/HXWH��GLH�YRQ�HLQHP�
DQGHUHQ�/DQG�NRPPHQ��+LHU� LQ�GHU�6FKZHL]� LVW�
HV� OHLGHU�VR��GDVV�GLFK�GLH�0HQVFKHQ�QLFKW�HLQ�
IDFK�VR�DQVSUHFKHQ�XQG�PLW�GLU� UHGHQ��0DQFKH�
VDJHQ� QLFKW� PDO� Ä+DOOR³�� ZHQQ� PDQ� VLH� EH�
JU�VVW��'DV�ILQGH�LFK�ZLUNOLFK�VFKDGH�� 

'LH� PD]HGRQLVFKH� .XOWXU� LVW� YLHOVHLWLJ�� 0DQ�
VSULFKW� LQ�0D]HGRQLHQ�$OEDQLVFK��6HUELVFK��.UR�
DWLVFK�XQG�0D]HGRQLVFK��$XFK�GDV�(VVHQ�LQ�0D�
]HGRQLHQ�LVW�YLHOVHLWLJHU�DOV�LQ�GHU�6FKZHL]��0DQ�
EHNRPPW�I�U�ZHQLJ�*HOG�YLHO�]X�HVVHQ�� 

 

,FK� VHOEHU� I�KOH�PLFK� LQ� DOOHQ�PHLQHQ� +HLPDW�
OlQGHUQ� ZRKO�� )�U� PLFK� LVW� GLH� 6FKZHL]� JHQDX�
JOHLFK� ZLH� GHU� .RVRYR� RGHU� 0D]HGRQLHQ�� :DV�
PLFK� MHGRFK� LP� .RVRYR� XQG� LQ� 0D]HGRQLHQ�
VW|UW�� LVW� GHU� 0�OO� DXI� GHQ� 6WUDVVHQ�� ,FK�PXVV�
JHVWHKHQ��HV�JHIlOOW�PLU��GDVV�LQ�GHU�6FKZHL]�� 

(LQLJH�:RUWH�DXI�0D]HGRQLVFK� 
 
,FK�OLHEH�GLFK  
Ǻȍ�șȈȒȈȔ 
 
,FK�ELQ�$UELDQ � 
ǡȈș�șțȔ�ǨȘȉȯȈȕ 
 
+DOOR  
ǯȌȘȈȊȖ 
 
'DQNH  
ȊȐ�ȉȓȈȋȖȌȈȘȐȔȍ 
 
DXI�:LHGHUVHKHQ  
ȏȉȖȋțȔ� 



 

  �� 

$UELDQ 

%�URDVVLVWHQW�(%$ 

���/HKUMDKU 

VHKU� YLHO�:HUW� DXI� GLH� 6DXEHUNHLW� JHOHJW� ZLUG��
,Q�0D]HGRQLHQ�ZHUIHQ�GLH�/HXWH�GHQ�0�OO�OHLGHU�
HLQIDFK� DXI� GHQ� %RGHQ�� 'DV� ILQGH� LFK� HLQIDFK�
ZLGHUOLFK�XQG�XQK\JLHQLVFK��7URW]GHP�I�KOH�LFK�
PLFK�ZRKO�LQ�PHLQHP�]ZHLWHQ�+HLPDWODQG�� 

,Q�0D]HGRQLHQ�JLEW�HV�VHKU�YLHOH�/lGHQ�GLH�HV�
DXFK� LQ� GHU� 6FKZHL]� JLEW� ZLH� ]XP� %HLVSLHO�
&RRS��*XFFL�XQG�.LRVN�� 

,P� -DKU� ����� �ZDU�0D]HGRQLHQ� QRFK� QLFKW� VR�
IRUWJHVFKULWWHQ�� ZHLO� GD� QRFK� .ULHJ� KHUUVFKWH�
DXI�GHQ�6WUDVVHQ��0DQ�NRQQWH�QLFKW�]XU�6FKXOH�
XQG� DXFK� QLFKW� DUEHLWHQ� JHKHQ�� 0DQ� PXVVWH�
IO�FKWHQ�� 'LH� /HXWH� ZDUHQ� DUP� XQG� KDWWHQ�
QLFKWV��'RFK�QDFK�GHP�.ULHJ�ZXUGH�GLH�*HVHOO�
VFKDIW� EHVVHU�� (V� ELOGHWHQ� VLFK� QHXH� -REV� XQG�
PDQ�NRQQWH�YLHO�PHKU�*HOG�YHUGLHQHQ��'LH�(LQ�
ZRKQHU� PXVVWHQ� VLFK� QLFKW� PHKU� 6RUJHQ� PD�
FKHQ�XPV�*HOG�� 

6NRSMH� LVW� GLH� +DXSWVWDGW� YRQ�0D]HGRQLHQ�� (V�
JLEW�GRUW�HLQ�'HQNPDO-+DXV�YRQ�0XWWHU�7HUHVD��
ZR�PDQ�YLHO��EHU�VLH�XQG�LKUH�JXWHQ�7DWHQ�HU�
IDKUHQ� NDQQ�� 6NRSMH� KDW� ���µ���� (LQZRKQHU�
XQG� PLWWHQ� LQ� GHU� 6WDGW� JLEW� HV� HLQ� 'HQNPDO�
YRQ�6NHQGHUEHJ��*MHUJM�.DVWULRWL��� 

(JDO�ZLH� VFK|Q�0D]HGRQLHQ�DXFK� LVW�� LFK� I�KOH�
PLFK�LQ�GHU�6FKZHL]�]X�+DXVH�XQG�P|FKWH�KLHU�
EOHLEHQ� 



 

��� 

,FK�KHLVVH�6DVFKD��,FK�ELQ����-DKUH�DOW��ZRKQH�
LQ� =�ULFK� XQG� NRPPH�XUVSU�QJOLFK� DXV� ,WDOLHQ��
,FK�PDFKH�HLQH� /HKUH�DOV�.DXIPDQQ�()=�EHLP�
9HUHLQ�VRUHER� 

,FK� VHOEVW� NRPPH� DXV� 6L]LOLHQ� XQG� KDEH� DXFK�
HLQHQ�JURVVHQ�%H]XJ�]X�,WDOLHQ��GD�GLH�0HKUKHLW�
PHLQHU�)DPLOLH�GRUW�OHEW��9RQ�NOHLQ�DXI�JHKH�LFK�
PLW�PHLQHQ�(OWHUQ� LPPHU� LQ�GHQ�6RPPHUIHULHQ�
QDFK�,WDOLHQ��YRU�DOOHP�QDFK�6L]LOLHQ��8QVHU�'RUI�
,VSLFD�EHILQGHW�VLFK�QXU����0LQXWHQ�YRP�6WUDQG�
HQWIHUQW�� 0HLVWHQV� JHKHQ� ZLU� PLW� GHU� )DPLOLH�
]XP�6WUDQG�XQG�EOHLEHQ�GRUW�GHQ�JDQ]HQ�7DJ��
:HQQ� ZLU� LQ� ,WDOLHQ� VLQG�� ZHUGHQ� ZLU� RIW� YRQ�
GHQ� )DPLOLHQPLWJOLHGHUQ� ]XP�(VVHQ� HLQJHODGHQ�
XQG�QDW�UOLFK�ODGHQ�ZLU�DXFK�VLH�HLQ�� 

,Q�6L]LOLHQ�VWHKW�GHU�JU|VVWH��DNWLYH�9XONDQ�YRQ�
(XURSD� QDPHQV� bWQD�� GHU� UXQG� ����� 0HWHU�
KRFK� LVW�� 9LHOH� 7RXULVWHQ� YRQ� GHU� JDQ]HQ�:HOW�
EHVXFKHQ�GHQ�9XONDQ�XQG�JOHLFK]HLWLJ�GLH�6WDGW�
&DWDQLD�� &DWDQLD� JHK|UW� ]X� GHQ�2UWHQ�PLW� GHQ�
PHLVWHQ�6RQQHQVWXQGHQ�SUR�-DKU�LQ�(XURSD��'LH�
7HPSHUDWXU�NDQQ�EHL�6RQQHQVFKHLQ�VFKQHOO�VWHL�
JHQ� XQG� QDFKWV� VFKQHOO� VLQNHQ�� 3DOHUPR� XQG�
&DWDQLD� VLQG� GLH� ]ZHL� EHNDQQWHVWHQ� 6WlGWH� LQ�
6L]LOLHQ�� 6LH� JHK|UHQ� DXFK� ]X� GHQ� JU|VVWHQ�
6WlGWHQ�YRQ�,WDOLHQ��+LHU� ILQGHQ�VLFK�]DKOUHLFKH�
.LUFKHQ�� .DWKHGUDOHQ�� 3DOD]]L�� 7KHDWHU� XQG� DU�
FKlRORJLVFKH�6WlWWHQ�� 

,FK�ILQGH�HV�I�U�PLFK�HLQH�WROOH�$EZHFKVOXQJ�LQ�
GHQ� )HULHQ� QDFK� ,WDOLHQ� ]X� JHKHQ�� 6FKRQ� DP�
)OXJKDIHQ� YRQ� &DWDQLD� PHUNW� PDQ� GHQ� 8QWHU�
VFKLHG�YRQ�GHQ�0HQVFKHQ��6LH�VLQG�VHKU�IUHXQG�
OLFK�� DXFK� ZHQQ� PDQ� VLFK� QLFKW� SHUV|QOLFK�
NHQQW��'DV�LVW� LQ�GHU�6FKZHL]�OHLGHU�QLFKW�PHKU�
GHU�)DOO� 

/HLGHU�KDW�,WDOLHQ�DXFK�QHJDWLYH�6HLWHQ��'LH�3R�
OLWLN� KlOW� QLFKW� ]XVDPPHQ� ZLH� LQ� GHU� 6FKZHL]��
XQG� 0�OO� OLHJW� DXI� GHQ� 6WUDVVHQ�� ,FK� ILQGH� HV�
VHKU�VFKDGH��GDVV�QLFKW�DOOHV�VR�SHUIHNW�LVW��ZLH�
LQ�GHU�6FKZHL]��'RFK�LQ�OHW]WHU�=HLW�KDW�VLFK�YLH�
OHV� YHUEHVVHUW�� 'HQQRFK� VWHKH� LFK� KLQWHU� PHL�
QHP� /DQG� XQG� ELQ� VWRO]� GDUDXI�� ,WDOLHQHU� ]X�
VHLQ������ 

,FK� ELQ� DXFK� HLQ� JURVVHU� $XWRIDQ� XQG� ILQGH�
HEHQIDOOV�GLH�LWDOLHQLVFKHU�$XWRPDUNHQ�VHKU�LQWH�
UHVVDQW�ZLH��)HUUDUL��/DPERUJKLQL��0DVHUDWL�XQG�
3DJDQL�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

,WDOLHQ 

 

(LQLJH�:RUWH�6lW]H�LQ�,WDOLHQLVFK� 

 

+DOOR   ���������&LDR�3URQWR 

:LH�JHKW�HV�GLU" ���������&RPH�VWDL" 

:RKHU�NRPPVW�GX" ���������'D�GRYH�YLHQL" 

6DVFKD 

.DXIPDQQ�()= 

���/HKUMDKU 



 

  �� 

 



 

��� 

.RVRYR-$OEDQLHQ 

$OEDQLHQ�LVW�HLQ�/DQG�LP�%DONDQ�XQG�VHLQH�.�V�
WH� YHUOlXIW� HQWODQJ� GHV� DGULDWLVFKHQ� XQG� LRQL�
VFKHQ�0HHUHV��'HU�1DWLRQDOIHLHUWDJ��DOE��'LWD�H�
)ODPXULW��ILQGHW�DP�����1RYHPEHU�VWDWW�� 

 

'DV� /DQG� OLHJW� LP� V�G|VWOLFKHQ� 7HLO� (XURSDV��
$OEDQLHQ� LVW� HLQ� PLWWHOJURVVHV� /DQG� PLW� HLQHU�
(LQZRKQHU]DKO� YRQ� �µ���µ���� 0LOOLRQHQ�� ,Q� $O�
EDQLHQ� KHUUVFKW� HLQH� SDUODPHQWDULVFKH� 5HSXE�
OLN��GLH�YRQ�6WDDWVSUlVLGHQW�,OLU�0HWD�XQG�0LQLV�
WHUSUlVLGHQW� (GL� 5DPD� DQJHI�KUW� ZLUG�� +LHU�
VLHKW�PDQ�GHQ�HUVWHQ�8QWHUVFKLHG�]ZLVFKHQ�GHU�
6FKZHL]� XQG� $OEDQLHQ�� 'HQQ� LQ� GHU� 6FKZHL]�
ZLUG�HLQ�'LUHNWRULDOV\VWHP�JHI�KUW� 

 

,Q� $OEDQLHQ� JLEW� HV� YLHOH� 'LQJH�� GLH� QLFKW� VR�
VLQG�ZLH�LQ�GHU�6FKZHL]��(LQHU�GHU�8QWHUVFKLHGH�
LVW��GDVV�GLH�6FKZHL]�HLQ�%LQQHQVWDDW� LVW��$OED�
QLHQ� DEHU� HLQH� 9HUELQGXQJ� ]XP�0HHU� KDW�� $Q�
GHQ�6WUlQGHQ�YRQ�$OEDQLHQ�VLQG��EHUDOO�7RXULV�
WHQ� DXV� YHUVFKLHGHQHQ� /lQGHUQ� DQ]XWUHIIHQ��
0DQ�NDQQ�LQ�%HUJJHELHWHQ��GLH�HLQHQ�1DWLRQDO�
SDUN�EHVLW]HQ��ZDQGHUQ�JHKHQ�XQG�GLH�$XVVLFKW�
JHQLHVVHQ� 

 

$EJHVHKHQ� GDYRQ� KDW� HV� LQ� $OEDQLHQ� ZXQGHU�
VFK|QH�6HKHQVZ�UGLJNHLWHQ��GLH�EHL�GHQ�8UODX�
EHUQ� JXW� DQNRPPHQ�� $SROORQLD� ]XP� %HLVSLHO�
ZDU�HLQH�*URVVVWDGW�LQ�GHU�$QWLNH��6LH�KDWWH�GD�
PDOV�UXQG���µ����(LQZRKQHU��+HXWH�OHEHQ�GRUW�
NHLQH�0HQVFKHQ�PHKU��=XGHP�JLEW�HV�DXFK�GLH�
$OWVWDGW�%HUDW��GLH�DOV�Ä6WDGW�GHU�WDXVHQG�)HQV�
WHU³�EH]HLFKQHW�ZLUG��1RFK�KHXWH�ZRKQHQ�(LQ�
KHLPLVFKH�LQ�GLHVHU�6WDGW�� 

 

 

'HU� VHUELVFK-DOEDQLVFKH� 6WUHLW� XP� GDV� .RVRYR�
OlVVW�VLFK�DXI�HLQH�)UDJH�UHGX]LHUHQ��:HP�JH�
K|UW�HV�QXQ�ZLUNOLFK"�'LH�,QWHUSUHWDWLRQHQ�EHL�
GHU� 6HLWHQ� ZHLVHQ� HLQHQ� JURVVHQ� 8QWHUVFKLHG�
DXI�� 

(LQLJH�:|UWHU�DXI�$OEDQLVFK� 

*XWHQ�7DJ� 0LUHGLWD 

:LH�JHKW�HV�GLU"� 4\VK�MH" 

:DV�PDFKVW�GX"� 4ND�SR�EDQ" 

-D� 3R 

1HLQ� -R 

,FK�OLHEH�GLFK� 7H�GXD 

:LOONRPPHQ� 0LUVH�HUGKH 

$XI�:LHGHUVHKHQ� 0LUXSDIVKLP 



 

  �� 

'LH� 6HUEHQ� EH]LHKHQ� VLFK� DXI� KLVWRULVFKH� –�
ZHQQ� DXFK� QLFKW� LPPHU� EHOHJWH�–� 7DWVDFKHQ��
9RU�GHU�RVPDQLVFKHQ�(UREHUXQJ�ZDU�GDV�.RVR�
YR�HLQ�7HLO�GHV� VHUELVFKHQ�6WDDWV�XQG�JDOW� DOV�
NXOWXUHOOHV�XQG�UHOLJL|VHV�=HQWUXP�GHU�6HUEHQ��
1DFK�GHU�)OXFKW�GHU�6HUEHQ�YRU�GHQ�2VPDQHQ�
(QGH�GHV�����-DKUKXQGHUWV�ZXUGHQ�GLHVH�7HUUL�
WRULHQ�LQ�GHU�)ROJH]HLW�YRQ�$OEDQHUQ�EHVLHGHOW�� 

 

$OV� GDQQ� GLH� 6HUEHQ� �������� LP� %DONDQNULHJ�
.RVRYR� YRQ� GHQ�2VPDQHQ� Ä]XU�FN³� HUREHUWHQ�
ZDUHQ� GLH� .RVRYR-$OEDQHU� GDPLW� QLFKW� HLQYHU�
VWDQGHQ� 

6LH� EHJU�QGHWHQ� LKUH� $QVSU�FKH� GDPLW�� GDVV�
VLH�VHLW�VHFKV�-DKUKXQGHUWHQ�GLH�%HY|ONHUXQJV�
PHKUKHLW� LQ� .RVRYR� DXVPDFKHQ�� (V� JDE� YLHOH�
-DKUH� NHLQH� 5XKH�� 3URWHVWH� XQG� 6WUHLWHUHLHQ�
ZXUGHQ� ]XP� $OOWDJ�� MHGRFK� EHUXKLJWH� VLFK� GLH�
6LWXDWLRQ�� 

 

'RFK�LP�-DKU������HVNDOLHUWH�GHU�6WUHLW�ZLHGHU�
XQG�HV�JDE�.ULHJ��$P�����0lU]������EHJDQQHQ�
GLH�/XIWDQJULIIH�GHU�1$72��'HU�.ULHJ�LP�.RVR�
YR�HQGHWH�DP�����-XQL�������6HLWGHP�VWHKW�.R�
VRYR�XQWHU�GHU�81-�6FKXW]KHUUVFKDIW�� 

 

�� -DKUH�� �� 0RQDWH� XQG� �� 7DJH� VSlWHU� ZXUGH�
.RVRYR� YRQ� ���� GHU� ����0LWJOLHGHUQ� GHU� 9HU�
HLQWHQ�1DWLRQHQ�DOV�XQDEKlQJLJ�DN]HSWLHUW� 



 

��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

0HLQ�1DPH�LVW�$ULDQLWD�XQG�LFK�ELQ����-DKUH�DOW��
,FK�PDFKH�JHUDGH�GLH�$XVELOGXQJ�]XU�.DXIIUDX�� 

 

,FK� IDKUH� HLQPDO� LP� -DKU� PLW� PHLQHQ� (OWHUQ�
QDFK�.RVRYR-$OEDQLHQ��GD�ZLU�VHKU�JHUQH�XQVH�
UH� )DPLOLH� EHVXFKHQ�� (V� JLEW� VHKU� YLHOHV�� ZDV�
PLU�DQ�PHLQHU�+HLPDW�JHIlOOW��=XP�%HLVSLHO�GLH�
6HKHQVZ�UGLJNHLWHQ� RGHU� GDV� (VVHQ� ZLH� 3LWH��
)OL�RGHU�4HEDSD�� 

 

,FK� ILQGH�HV�VHKU�VSDQQHQG�� LPPHU�PHKU��EHU�
PHLQH� +HUNXQIW� XQG� PHLQ� /DQG� ]X� HUIDKUHQ��
0HLQH� (OWHUQ� HU]lKOHQ�PLU� RIW�*HVFKLFKWHQ� DXV�
LKUHU� .LQGKHLW�� XQG� ZLH� VLH� GDPDOV� ]XU� 6FKXOH�
JLQJHQ��6LH�JLQJHQ�LPPHU�]XU�)XVV��DXFK�ZHQQ�
HV�VHKU�ZHLW�ZDU�XQG�GDV�:HWWHU�VFKOHFKW�ZDU�� 

 

:HQQ� LFK� LQ�GHU�6FKZHL]�ELQ�� YHUPLVVH� LFK�DP�
PHLVWHQ� GLH� 6WLPPXQJ�� GLH� ZLU� LQ� .RVRYR-
$OEDQLHQ�KDEHQ��,FK�ILQGH��GLH�JXWH�/DXQH�GRUW�
LVW�VHKU�DQVWHFNHQG�� 

 

'LH�EHVWH�-DKUHV]HLW��XP�QDFK�.RVRYR-$OEDQLHQ�
]X�JHKHQ��LVW�GHU�)U�KOLQJ��GD�HV�ZlUPHU�LVW�DOV�
LQ�GHU�6FKZHL]��DEHU�QRFK�QLFKW�]X�ZDUP�� 

 

6R�NDQQ�PDQ�DXFK�XQWHUWDJV�HWZDV�PLW�GHU�)D�
PLOLH� XQWHUQHKPHQ�� =XP� %HLVSLHO� VKRSSHQ� JH�
KHQ�RGHU� LQ�GHU�6WDGW�KHUXP� ODXIHQ�� ,P�6RP�
PHU�LVW�HV�YLHO�]X�ZDUP��XP�WDJV�EHU�HWZDV�]X�
XQWHUQHKPHQ�� 

.RVRYR-$OEDQLHQ 

$ULDQLWD 

.DXIIUDX�()= 

���/HKUMDKU 



 

  �� 

 
 
 
,FK�ELQ�'RURQWLQD�XQG�ELQ����-DKUH�DOW��,FK�ELQ�
LQ�GHU�$XVELOGXQJ�DOV�.DXIIUDX�()=�XQG�ELQ�MHW]W�
LP�]ZHLWHQ�/HKUMDKU�� 

 

,FK�OHEH�LQ�GHU�6FKZHL]��NRPPH�DEHU�XUVSU�QJ�
OLFK�DXV�.RVRYR-$OEDQLHQ�XQG�ELQ�PLW� ODQGHVW\�
SLVFKHQ�*HULFKWHQ� XQG� 7UDGLWLRQHQ� DXIJHZDFK�
VHQ��,FK�SHUV|QOLFK�PDJ�GLH�6FKZHL]�XQG�ILQGH�
HV�VFK|Q�KLHU�]X�ZRKQHQ��GRFK�LQ�PHLQHP�+HL�
PDWODQG�VLQG�PHLQH�*URVVHOWHUQ�XQG�YLHOH�DQGH�
UH�)DPLOLHQPLWJOLHGHU��GLH� LFK�VHKU�JHUQH�EHVX�
FKH�� 

 

$OEDQLHQ� LVW� GDEHL� HLQHV� GHU� VFK|QHQ� /lQGHU��
GLH� PDQ� EHVXFKW�� XP� GLH� 6HKHQVZ�UGLJNHLWHQ�
]X�JHQLHVVHQ��ZLH� ]XP�%HLVSLHO�GLH�%HUJH�RGHU�
VRJDU� DQ� GHQ� 6WUDQG� ]X� JHKHQ�� 'DKHU� JHKHQ�
YLHOH� 7RXULVWHQ� GRUWKLQ�� ,FK� VHOEVW� JHKH� MHGHV�
-DKU�]XVDPPHQ�PLW�PHLQHU�)DPLOLH�QDFK�.RVR�
YR�XQG�EHVXFKH�PHLQH�*URVVHOWHUQ�XQG�GLH�DQ�
GHUHQ�)DPLOLHQPLWJOLHGHU� 

 
'RFK� HV� JLEW� DXFK� DQGHUH� *U�QGH�� ZHVKDOE�
PHLQH�)DPLOLH�XQG�LFK�QDFK�.RVRYR�IDKUHQ��'DV�
(VVHQ� LVW�DQGHUV�DOV� LQ�GHU�6FKZHL]�� ,Q�.RVRYR�
NHQQH� LFK� NHLQ� 5HVWDXUDQW�� GDV� 5DFOHWWH� RGHU�
)RQGXH�DQELHWHW�� (V�ZHUGHQ�*HULFKWH�ZLH�3LWH��
4HEDSD� RGHU� )OL� VHUYLHUW�� $P� OLHEVWHQ�PDJ� LFK�
3LWH� PLW� .lVH�� GHQQ� PDQ� NDQQ� 3LWH� DXFK� PLW�
)OHLVFK�RGHU�DQGHUHQ�3URGXNWHQ�I�OOHQ�� 

 

$P�$EHQG�WULQNHQ�PHLQH�)DPLOLH�XQG�LFK�LPPHU�
]XVDPPHQ�6FKZDU]WHH�XQG�YHUEULQJHQ�GLH�=HLW�
JHPHLQVDP�� LQGHP� ZLU� GDU�EHU� UHGHQ�� ZDV� LQ�
OHW]WHU� =HLW� SDVVLHUW� LVW��'RFK�ZLU� HU]lKOHQ� XQV�
PDQFKPDO�DXFK�*HVFKLFKWHQ�XQG�K|UHQ�0XVLN�� 

 
 

'RURQWLQD 

.DXIIUDX�()= 

���/HKUMDKU 

 



 

��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

=XQlFKVW�HLQ�SDDU�:RUWH�]X�PLU�� 

,FK�ELQ�'MHGK]D�XQG�ELQ����-DKUH�DOW��0RPHQ�
WDQ� ELQ� LFK� LQ� GHU� /HKUH� DOV� %�URDVVLVWHQWLQ�
(%$�� 

 

,FK�P|FKWH�HXFK�HLQ�ELVVFKHQ�YRQ�PHLQHU�+HL�
PDW� HU]lKOHQ�� 'D� LFK� VHOEHU� DXV� .RVRYR-
$OEDQLHQ�VWDPPH��LVW�HV�PLU�DXFK�VHKU�ZLFKWLJ�
GHQ�/HXWHQ�]X�HU]lKOHQ��ZDV�XQVHUH�.XOWXU�XQG�
7UDGLWLRQ� LVW�� ,FK� OLHEH� HV� LQ� GHQ� )HULHQ� QDFK�
3UL]UHQ��.RVRYR�]X�JHKHQ��'RUW�ELQ�LFK�]X�+DX�
VH�XQG�I�KOH�PLFK�H[WUHP�ZRKO��DXFK�ZHQQ�HV�
QLFKW�GDV�OX[XUL|VHVWH�/DQG�LVW�� 

 

2EZRKO� LFK� LQ� GHU� 6FKZHL]� DXIJHZDFKVHQ� ELQ�
XQG�ZHLWHUKLQ�KLHU� OHEHQ�P|FKWH�� ILQGH� LFK� HV�
GRUW� DP� VFK|QVWHQ�� GHQQ� GLH�+HLPDW� ]LHKW� HL�
QHQ�LPPHU�DP�PHLVWHQ�DQ�� 

 

,FK�JHKH�DXFK�VHKU�JHUQH�QDFK�.RVRYR� LQ�GLH�
)HULHQ�� ZHLO� GRUW� HLQ� VHKU� JURVVHU� 7HLO�PHLQHU�
)DPLOLH� OHEW� XQG� ZHLO� LFK� VHKU� JHUQH� 6SD]LHU�
JlQJH� LQ� GHU� 1DWXU� PDFKH�� ,Q� 3UL]UHQ� LVW� GLH�
/XIW�HLQIDFK�DQGHUV�XQG�PDQ�KDW� VHKU� VFK|QH�
UXKLJH� 3OlW]H� ]XP� 1DFKGHQNHQ�� 0HLQH� (OWHUQ�
KDEHQ�PLU�LPPHU�EHLJHEUDFKW��VWRO]�]X�VHLQ�DXI�
GDV��ZDV� LFK�ELQ�� ,FK�ELQ� IURK��GDVV�PHLQH�(O�
WHUQ�PLU�GLH�6SUDFKH�XQG�GDV�WUDGLWLRQHOOH�7DQ�
]HQ� EHLJHEUDFKW� KDEHQ�� *HUQH� P|FKWH� LFK� DOO�
GLHV�DXFK�PHLQHQ�.LQGHUQ�EHLEULQJHQ�� 

 
 

'MHGK]D 

%�URDVVLVWHQWLQ�(%$ 

���/HKUMDKU 

.RVRYR-$OEDQLHQ 



 

  �� 

YHUELQGHW�1DWLRQHQ 



 

��� 

����������������������� 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

9RP�����������ELV�����������PDFKWHQ�ZLU�PLW�
GHP�JDQ]HQ�7HDP�7UDXEH-6RXVRO�HLQH�3URMHNW�
ZRFKH� 

'DV�7KHPD�ZDU���-DKUH�6RUHER�XQG�.RPPXQL�
NDWLRQ��=XHUVW�PXVVWHQ�ZLU�*UXSSHQ�ELOGHQ�XQG�
XQV�GDQDFK��EHUOHJHQ��ZDV�ZLU�]X�GLHVHQ�EHL�
GHQ�7KHPHQ�PDFKHQ��=LHO�ZDU� DP�$EVFKOXVV�
DEHQG�GHQ�JHODGHQHQ�*lVWHQ�]X�HLQHP�7KHPD�
HWZDV� ]X�SUlVHQWLHUHQ�� ,FK�ZlKOWH�GDV�7KHPD�
GHU����*HERWH�XQG�GHU���7RGV�QGHQ�XQG�LQIRU�
PLHUWH�PLFK��EHU�GDV�7KHPD�� ,FK� IUDJWH�7LP��
RE�HU�VLFK�PLU�DQVFKOLHVVHQ�P|FKWH��:LU�PDFK�
WHQ�GDQQ�HLQHQ�3ODQ��ZLH�ZLU�GDV�DOOHV�PDFKHQ�
ZROOHQ��'DQDFK�ZDU�GHU�HUVWH�7DJ�DXFK�VFKRQ�
YRUEHL�� 

$P� ]ZHLWHQ� 7DJ� VHW]WHQ� ZLU� XQVHUHQ� 3ODQ� LQ�
GLH�7DW�XP�XQG�EDVWHOWHQ� IOHLVVLJ� DQ�XQVHUHP�
3URMHNW�� :LU� ZDUHQ� VHKU� VFKQHOO� XQG� IOHLVVLJ�
GUDQ��GDVV�ZLU�VFKRQ�IDVW�IHUWLJ�ZDUHQ�� 

$P� 1DFKPLWWDJ� PDFKWHQ� ZLU� DOOH� ]XVDPPHQ�
QRFK�HLQ�6SLHO��LQ�GHP�HV�GDUXP�JLQJ�HLQ�)OXJ�
]HXJ�DXV�/HJR�QDFK�$QOHLWXQJ�]X�EDXHQ��'DEHL�
PXVVWH�HLQHU�EDXHQ�XQG�GHU�DQGHUH�P�QGOLFKH�
$QZHLVXQJHQ�QDFK�$QOHLWXQJ�JHEHQ��'DV�SDV�
VLHUWH�LQ�]ZHL�*UXSSHQ�XQG�GLH�$QGHUHQ�VFKDX�
WHQ� ]X�� (V� ZXUGH� XQV� EHZXVVW�� GDVV� HV� RIW�
VFKZLHULJ� LVW�� HLQDQGHU� ULFKWLJ� ]X� YHUVWHKHQ��
'DQDFK�ZDU�DXFK�VFKRQ�GHU�]ZHLWH�7DJ�IHUWLJ�� 

$P�GULWWHQ�7DJ�PXVVWHQ�ZLU�QXU�QRFK�HLQ]HOQH�
NOHLQH�6DFKHQ�YHUEHVVHUQ�RGHU� IHUWLJ�PDFKHQ��
:LU�ZDUHQ�DOVR�VRZHLW�IHUWLJ�PLW�XQVHUHP�3UR�
MHNW�XQG�PXVVWHQ�QXU�QRFK�ZDUWHQ�DXI�)UHLWDJ��
XQVHUHQ�$EVFKOXVVDEHQG�� 

$P�0LWWZRFKQDFKPLWWDJ�JLQJ�GLH�JDQ]H�7UXSSH�
PLW� $XWRV� LQV� )HUQVHKVWXGLR� HLQHQ� 5XQGJDQJ�
PDFKHQ�� 0LWDUEHLWHU� YRP� )HUQVHKVWXGLR� I�KU�
WHQ� XQV� GXUFK� GLH� YHUVFKLHGHQHQ� 6WXGLRV�� $P�
PHLVWHQ� DXIJHIDOOHQ� LVW� PLU�� GDVV� GLH� 6WXGLRV�
YLHO�NOHLQHU�VLQG��DOV�ZHQQ�LFK�VLH�LP�)HUQVHKHQ�
VHKH��$P�'RQQHUVWDJ�KDOIHQ�ZLU�QRFK�GHQ�DQ�
GHUHQ��GLH�QRFK�QLFKW�IHUWLJ�ZDUHQ��6R�NDP�HV�
DXFK�VFKRQ�]XP�)UHLWDJ��,FK�IDQG�GLHVH�:RFKH�
VHKU� LQWHUHVVDQW�� GD� LFK� QLFKW� UHOLJL|V� ELQ� XQG�
GLHVHV� 7KHPD� QLFKW� QHX�� DEHU� QRFK� QLFKW� VR�
JHK|UW�KDEH��GDVV�HV�GLHV�LQ�GLHVHU�)RUP�JLEW��
$XFK� GLH� =XVDPPHQDUEHLW� PLW� 7LP� ZDU� VHKU�
JXW��� 

 
 

3URMHNWZRFKH������ 
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,FK�KHLVVH�5LWFKLH�-DFNPDQ�� ,FK�ELQ�HLQ� WROOHU��
RIIHQHU� 0HQVFK�� VHKU� KLOIVEHUHLW� XQG� PLW� PLU�
NDQQ�PDQ�DXFK� JHUQH�:LW]H�PDFKHQ�� ,FK�ELQ�
UHFKW� YLHOVHLWLJ� XQG� KHOIH� �EHUDOO� ZR� HV� JHKW��
,FK� ELQ� ��� -DKUH� DOW� XQG� NRPPH� DXV� 5�WL-
7DQQ�� ,FK� ELQ� HKHPDOLJHU� *RVVDXHU� XQG� ELQ�
GUHLVSUDFKLJ� DXIJHZDFKVHQ� �'HXWVFK�� )UDQ]|�
VLVFK�� (QJOLVFK��� )UDQ]|VLVFK� NRPPW� YRQ�PHL�
QHU�0XWWHU��GD�VLH�DXV�GHQ�:HOVFKODQG�NRPPW��
(QJOLVFK�YRQ�PHLQHP�9DWHU��GD�HU�DXV�(QJODQG�
NRPPW�� ,FK� KDEH� HLQH� 6FKZHVWHU�� 6LH� LVW� ���
-DKUH�DOW�� 

,FK�KDEH�YLHOH�+REELHV��]�%��LP�VSRUWOLFKHQ�%H�
UHLFK�� ZLH� 8QLKRFNH\� EHL� ]ZHL� 9HUHLQHQ�� ,FK�
VSLHOH� VHOEHU� XQG� ELQ�GD]X� DXFK� QRFK�7UDLQHU�
EHL� HLQHU� -XQLRUHQ� 0DQQVFKDIW�� (V� PDFKW� PLU�
JURVVHQ� 6SDVV� PLW� .LQGHUQ� ]X� DUEHLWHQ� XQG�
PHLQ� .|QQHQ� ZHLWHU]XJHEHQ� XQG� ]XP� 6LHJHQ�
]X�PRWLYLHUHQ��,FK�EHVXFKH�VHKU�JHUQH�GLH�(LV�
KRFNH\VSLHOH� GHU� 0DQQVFKDIW� YRQ� 5DSSHUVZLO-
-RQD��,FK�XQWHUVW�W]H�VLH�PLW�/HLGHQVFKDIW��ZDV�
PLU�YLHO�)UHXGH�EHUHLWHW�–�YRU�DOOHP�LQ�GHU�YHU�
JDQJHQHQ� 6DLVRQ� PLW� GHQ� (UIROJHQ� ZLH� &XS-
6LHJ�� 1/%� 7LWHO� XQG� $XIVWLHJ� LQ� GLH� 1/6�� ,FK�
KDEH� DXFK� DQGHUH� ,QWHUHVVHQ�� ZLH� 3DVVDJLHU�
IOXJ]HXJH��1DWXU��5HLVHQ�XQG�QRFK�YLHOHV�PHKU�
-�LFK�N|QQWH�HLQH�JDQ]H�/LVWH�PDFKHQ� 

,FK� EHVXFKWH� DP� 6FKOXVV� GLH� 6HNXQGDUVFKXOH�
.*6� �.OHLQJUXSSHQVFKXOH�� LQ� :HW]LNRQ�� (LQH�
6FKXOH� LQ� GHU� GLH� .ODVVHQ� NOHLQHU� VLQG� XQG� VR�
KDWWH� PDQ� PHKU� =HLW� XQG� 8QWHUVW�W]XQJ�� ,FK�
DUEHLWH� VHLW� ��� -DKUHQ� LP� 9HUHLQ� VRUHER� DOV�
5HVWDXUDWLRQVDQJHVWHOOWHU� LQ� GHU� &DQWLQD� 6RX�
VRO� LQ�:HW]LNRQ�XQG�QXQ� VHLW�$XJXVW� ����� LP�
5HVWDXUDQW�7UDXEH��9RUKHU�KDEH� LFK�GLH� ]ZHL�
MlKULJH� $XVELOGXQJ� DOV� 5HVWDXUDWLRQVDQJHVWHOO�
WHU�3U$�LQ�GHU�&DQWLQD�6RXVRO�DEVROYLHUW� 

'RFK�QXQ�]XP�%HJLQQ�PHLQHU�*HVFKLFKWH��J 

%OLFNHQ� ZLU� ]XU�FN� LP� 6RPPHU� ������ 'D� ZDU�
LFK� QRFK� ��� -DKUH� DOW�� 'DPDOV� QRFK� VHKU�
VFK�FKWHUQ�� MXQJ� XQG� lQJVWOLFK�� ,FK� ZXVVWH�
QRFK� QLFKW��ZDV� LFK�ZROOWH�� (LQHQ�7UDXPEHUXI�
KDWWH� LFK� ]ZDU�� 'LHV� ZDU� LP� 'HWDLOKDQGHO� ]X�
DUEHLWHQ��GD� LFK� ,QWHUHVVH� I�U�6SRUW�XQG�(OHN-
WURQLN��ZLH�*DPHV�XQG�'9'µV��KDWWH��'RFK�OHL�
GHU� � NRQQWH� GLHV� QLH� UHDOLVLHUW� ZHUGHQ�ZHJHQ�
PHLQHU�VFKXOLVFKHQ�/HLVWXQJHQ��GLH�QLFKW�JHQ��
JHQG�ZDUHQ�� 

 

���-DKUH�VRUHER� 



 

  �� 

,FK� ZROOWH� GDQQ� GDV� ���� 6FKXOMDKU� PDFKHQ��
$EHU�DXFK�GLHV�ZDU�QLFKW�P|JOLFK��(V�ZDU�NODU��
GDVV� LFK� DQ� HLQHP� JHVFK�W]WHQ� � $UEHLWVSODW]�
DUEHLWHQ�PXVV��8QG�LFK�KDWWH�0�KH�PLW�PHLQHU�
0RWLYDWLRQ�LQ�GHU�GHU�6FKXOH�XQG�DP�(QGH�KDW�
WH�LFK�JDU�NHLQH�0RWLYDWLRQ�PHKU� 

 
9RUKHU�KDEH� LFK�HUZlKQW��GDVV� LFK�5HVWDXUDWL�
RQVDQJHVWHOOWHU�ELQ�� 

$FK�MD��LVW�GDV�ZLUNOLFK�VR"""� 

'LH�$QWZRUW�ODXWHW�1HLQ���� 

'LH�� GLH� PLFK� NHQQHQ�� PDJ� HV� �EHUUDVFKHQ��
$EHU�GDPDOV�EHJDQQ�LFK�PHLQH�/HKUH�LQ�HLQHP�
DQGHUHQ� %HUHLFK�� QlPOLFK� LQ� GHU� .�FKH� DOV�
.RFK��,FK�ZROOWH�QLFKWV�YRQ�6HUYLFH�ZLVVHQ��I�U�
GLH�.XQGHQ�KDWWH�LFK�JDU�NHLQ�,QWHUHVVH��ZROOWH�
QLFKW�YRU�GHQ�*lVWHQ�LQ�GDV�5HVWDXUDQW�ODXIHQ�
-�GD�VWHFNWHQ�LQ�PLU�]X�YLHOH�bQJVWH� 

,P�6RPPHU������EHJDQQ�LFK�PHLQH�/HKUH�DOV�
.RFK� LQ� GHU� &DQWLQD� 6RXVRO� LQ� :HW]LNRQ�� 'D�
VWHFNWH� LQ� PLU� 1XOO� 0RWLYDWLRQ� I�U� GHQ� %HUXI��
,FK�DUEHLWHWH��DEHU�LFK�KDWWH�NHLQH�/XVW��.DXP�
KDWWH� PHLQH� /HKUH� EHJRQQHQ�� ZROOWH� LFK� QXU�
QRFK� ZHJ�� 1DFK� �� 0RQDWHQ� VHLW� /HKUEHJLQQ�
XQG�YLHOHQ�*HVSUlFKHQ�NDPHQ�ZLU�]X�HLQHU�/|�
VXQJ��ZLH�PDQ�PHLQH�0RWLYDWLRQ�HLQ�ZHQLJ�SX�
VKHQ� N|QQWH�� 'LHV� ZDU�� GDVV� LFK� LP� 6HUYLFH�
UHLQVFKDXHQ� NRQQWH�� =X� %HJLQQ� DUEHLWHWH� LFK�
PRUJHQV�]ZHL�6WXQGHQ�LQ�GHU�.�FKH�XQG�GDQQ�
JLQJ�LFK�LQV�5HVWDXUDQW�LQ�GHQ�6HUYLFH� 

-H� PHKU� LFK� LP� 6HUYLFH� DUEHLWHWH�� MH� PHKU�
PDFKWH� HV� PLU� 6SDVV� XQG� )UHXGH�� :DV� LFK�
DXFK� KHUDXVIDQG� ZDU�� GDVV� HV� HLQH� JXWH� /|�
VXQJ�ZDU��XP�PHLQH�bQJVWH�XQG�6FK�FKWHUQ�
KHLW� ]X� VFKODJHQ� XQG� �EHUZLQGHQ�� $E� %HJLQQ�
�����VWLHJ�ZHFKVHOWH� LFK�JDQ]�YRQ�GHU�.�FKH�
LQ�GHQ�6HUYLFH�XQG�DEVROYLHUWH�QXQ�HLQH�/HKUH�
LP�6HUYLFH� 

(V� JHILHO�PLU� VHKU� XQG� LFK�ZXUGH� YRQ�7DJ� ]X�
7DJ�RIIHQHU��$QIDQJV�KDWWH�LFK�QRFK�$QJVW�YRU�
JURVVHQ� 5HVHUYDWLRQHQ� RGHU� GHQ� *lVWHQ�� GLH�
QLFKW� ]XIULHGHQ� VHLQ� N|QQWHQ�� $EHU� DXFK� GDV�
YHUVFKZDQG� 

,FK� |IIQHWH� PLFK� GDQQ� XQG� KDWWH� )UHXGH� DP�
.XQGHQNRQWDNW��,P�6RPPHU������EHVWDQG�LFK�
PHLQH� /HKUH� XQG� EOLHE� JOHLFK� QDFK� GHU� /HKUH�
ZHLWHUKLQ�LQ�GHU�&DQWLQD�6RXVRO�XQG�ZXUGH�7HLO�
GHV�VRUHER� 
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,P�-DKU������JLQJ�LFK�LQ�GDV�5HVWDXUDQW�7UDXEH�
LQ�2WWLNRQ�DUEHLWHQ��(WZD���0RQDWH� ODQJ�DUEHL�
WHWH� LFK� DEZHFKVHOQG�0RQWDJ��'RQQHUVWDJ� XQG�
)UHLWDJ� LQ� GHU� 7UDXEH� �)U�KVFKLFKW� XQG� 6SlW�
VFKLFKW�� XQG�'LHQVWDJ��0LWWZRFK� LP� 6RXVRO�� (V�
JHILHO�PLU�LQ�GHU�7UDXEH��DEHU�LFK�KDWWH�PLFK�I�U�
GDV�6RXVRO�HQWVFKLHGHQ�� 

 
,P� /DXIH� GHU� -DKUH� KDWWH� LFK� LPPHU� QRFK�
6FKZLHULJNHLWHQ��PLW�GHU�0RWLYDWLRQ�]X�NlPSIHQ��
%HVRQGHUV� ]X� %HJLQQ� QDFK� GHQ� 6RPPHUIHULHQ�
�����KDWWH�LFK�0�KH��,FK�KDWWH�0�KH�PLW�]ZHL��
GUHL�/HKUOLQJHQ��XQG�GD�ZDUHQ�]X�YLHOH�9HUlQGH�
UXQJHQ�� $XVELOGQHU�� GLH� JHJDQJHQ� VLQG�� XQG�
QHXH� /HXWH�� 1DFK� GHQ� %HWULHEVIHULHQ� LP� 6RP�
PHU� PXVVWH� LFK� QDFK� HLQHU� :RFKH� DUEHLWHQ�
JOHLFK� HLQH� 2SHUDWLRQ� YRUQHKPHQ� XQG� PXVVWH�
GDQQ� �� 0RQDWHQ� DXVVHW]HQ�� =XP� HUVWHQ� =HLW�
SXQNW�JHQRVV�LFK�GLHV�ZLUNOLFK��,FK�KDWWH�PHLQH�
5XKH��PHLQH� IUHLH�=HLW� XQG�ZROOWH�JDU�QLHPDQ�
GHQ�PHKU� VHKHQ�� 'LHV� ZDU� GHU� 7LHISXQNW� VHLW�
GHP� LFK� DUEHLWHWH�� ,FK� ZROOWH� JDU� QLFKW� PHKU�
NRPPHQ��(V�EUDXFKWH�GDQQ�*HVSUlFKH�YRQ�GHQ�
&KHIµV�XQG�GHQ�6R]LDOSlGDJRJHQ�XP�PLFK�ULFK�
WLJ� ]X� SXVKHQ�� XQG� GDVV� LFK� ZLHGHU� DUEHLWHQ�
JLQJ�� ,FK� NDP� GDQQ� LP� 1RYHPEHU� ]XU�FN� XQG�
VDK�YLHOH�bQGHUXQJHQ��]�%VS��QHXH�$UEHLWVEHUHL�
FKH�ZLH�+DXVZLUWVFKDIW�XQG�%HWULHEVXQWHUKDOW� 

=X�%HJLQQ�KDWWH� LFK�0�KH�� GDVV�QHX�DXFK� YRQ�
GHU� +DXVZLUWVFKDIW� GLH� $XVELOGQHULQ� I�U� PLFK�
]XVWlQGLJ�ZDU��$EHU�PLW�GHU�=HLW�JHZ|KQWH� LFK�
PLU� GUDQ� XQG� GDV� NODSSWH� WLSSWRSS��:LU�ZDUHQ�
HLQ� 6XSHU-7HDP� DXV� 6HUYLFH� XQG� +DXVZLUW�
VFKDIW�� :HQQ� LFK� YLHO� ]X� WXQ� KDWWH� RGHU� LP�
6WUHVV� ZDU�� KDWWH� LFK� HLQH� /HUQHQGH� DXV� GHU�
+DXVZLUWVFKDIW��XP�PLFK�]X�XQWHUVW�W]HQ� 

,FK�IDQG�LP�/DXIH�GHU�-DKUH�LPPHU�PHKU�PHLQH�
0RWLYDWLRQ� DP� $UEHLWHQ� XQG� PHLQHU� 5RXWLQH��
.ODU�� KDWWH� LPPHU� QRFK� 6FKZlFKHQ�� DEHU� GD]X�
OHUQW� PDQ� LP� /HEHQ��:DV� LFK� DE� GLHVHP� =HLW�
SXQNW�EHJDQQ�ZDU�GDV�6WXIHQSURJUDPP��LQ�GHP�
ZLU�=LHOH�VHW]HQ��DQ�GHQHQ�LFK�DUEHLWH��GDPLW�LFK�
HLQHV�7DJHV�LQ�GHU�IUHLHQ�0DUNWZLUWVFKDIW�DUEHL�
WHQ�NDQQ�� 

'DQDFK�YHUOLHI�PHLQ�$UEHLWVOHEHQ�VXSHU��,FK�KDOI�
DXFK�DP�0DUNWVWDQG�RGHU�DQ�&DWHULQJV�DXV��'HU�
%HUXI�6HUYLFH�PDFKWH�PLU�)UHXGH�XQG�LFK�EHNDP�
DXFK�JOHLFK]HLWLJ�,QWHUHVVH�DQ�GHU�*DVWURQRPLH�
DOOJHPHLQ��LQNO��NRFKHQ�� 

 



 

  �� 

 

'LH�*lVWH�GHU�&DQWLQD�6RXVRO�KDWWHQ�PLFK�JHU�
QH��VLH�VFKlW]WHQ�PLFK�VHKU�XQG�OLHEWHQ�HV��YRQ�
PLU�EHGLHQW�]X�ZHUGHQ��,FK�KDWWH�DXFK�)UHXGH��
VLH�]X�EHGLHQHQ��$XFK�GHU�%HUXI�LQ�GHU�*DVWUR�
QRPLH�JHILHO�PLU�LPPHU�PHKU��'HU�.RQWDNW�PLW�
.XQGHQ�� LQWHUHVVDQWH� *HVSUlFKH� XQG� VHLWHQV�
GHV�.RFKV�ILQGH�LFK��GDVV�NRFKHQ�/LHEH�	�.UHD�
WLYLWlW�LVW�� 

,P�6RPPHU������KDWWH�LFK�PHLQ���--DKUHV�-X�
ELOlXP��'LHV�IHLHUWHQ�ZLU�DOOH�]XVDPPHQ�DQ�XQ�
VHUHP�EHU�KPWHQ�.HQQHQOHUQ-$XVIOXJ�DP�*UHL�
IHQVHH��:LU�NRPELQLHUWHQ�GLHVH�]ZHL�(UHLJQLVVH�
]XVDPPHQ�� 'LHVHQ� $XVIOXJ� YHUDQVWDOWHQ� ZLU�
MHGHQ�6RPPHU�LP�$XJXVW�XQG�QXW]HQ�GLH�*HOH�
JHQKHLW�� XP� XQVHUH� QHXHQ� /HKUOLQJH� EHVVHU�
NHQQHQ� ]X� OHUQHQ�� XQG� ]X� VHKHQ�� ZHU� LQ� ZHO�
FKHP� $UEHLWVEHUHLFK� DUEHLWHW�� (V� JDE� ]X� PHL�
QHP�-XELOlXP�HLQH�7RUWH�XQG�ZLU� VWLHVVHQ�DQ��
'D]X�JDE�HV�DXFK�HLQ�*HVFKHQN�I�U�PLFK�� 

)�U� PLFK� ZDU� HV� HLQH� 5LHVHQIUHXGH�� GHQQ� ]X�
GLHVHP�=HLWSXQNW�PHUNWH�LFK��GDVV�LFK�KLHU�YLHO�
ZHUW� ELQ�� XQG� GDVV� PHLQH� $UEHLWJHEHU�LQQHQ�
PLFK�XQG�PHLQH�$UEHLW�VFKlW]HQ��$XFK�PHUNWH�
LFK��GDVV�LFK�HUZDFKVHQ�JHZRUGHQ�ELQ��XQG�LFK�
QXQ�PLW�VHKU�YLHO�+HU]EOXW�DUEHLWH�XQG�DOOHV�JH�
EH��XP�DOOHQ�)UHXGH�]X�PDFKHQ� 

 

,P�6RPPHU������ZDQGHOWH�VLFK�PHLQ�%HUXIVOH�
EHQ�NRPSOHWW�XP��1DFK����-DKUHQ�LQ�GHU�&DQWL�
QD� 6RXVRO� ILQJ� I�U�PLFK� HLQH� QHXH�*HVFKLFKWH�
DQ�� 'D� GLH� &DQWLQD� 6RXVRO� LP� 6RPPHU� �����
JHVFKORVVHQ�ZXUGH��KDWWH�LFK�QHXH�$UEHLWVRUWH�� 

 

$EHU� NHLQH� $QJVW� J� LFK� EOLHE� GHP� 9HUHLQ�
VRUHER�ZHLWHUKLQ�HUKDOWHQ�� 

 

'D�ZLU�LP�0DL������GHQ�.LRVN�GHU�%DGL�*RVVDX�
�EHUQRPPHQ� KDWWHQ� XQG� LFK� VFKRQ� ]ZHL� :R�
FKHQHQGH�GRUW�JHDUEHLWHW�KDWWH��ZDU�GLH�)UHXGH�
JURVV��GDVV�HV�GD]X�NDP��GDVV� LFK�DE�-XOL�YRQ�
0RQWDJ�ELV�)UHLWDJ� LQ�GHU�%DGL�DUEHLWHQ�GXUIWH�
�XQG�LP�6RPPHU������ZLHGHU�GDEHL�ELQ��� 

=XVlW]OLFK�GXUIWH�LFK�HLQ�&DWHULQJ��EHUQHKPHQ��
GDV� MHGHQ� 0LWWDJ� YRQ� 0RQWDJ� ELV� )UHLWDJ� LVW��
,FK�PXVV� MHGHQ�0LWWDJ� LQ�HLQH�)LUPD� LQ�+LQZLO�
�)LUPD�6ZDQ�� (VVHQ� OLHIHUQ�� VFK|SIHQ�XQG�DE�
ZDVFKHQ�� 8QG� PDQ� NDQQ� VDJHQ�� GLH� EHLGHQ�
1HXHUXQJHQ�JHIDOOHQ�PLU�VHKU��VHKU�JXW�� 

 



 

��� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'D�LFK�LQ�PHLQHU�9HUJDQJHQKHLW�0�KH�KDWWH�PLW�
9HUlQGHUXQJHQ�� ZDU� HV� WROO� ]X� PHUNHQ�� GDVV�
GLHV�QXQ�NHLQ�3UREOHP�ZDU��*DQ]�LP�*HJHQWHLO��
HV�PDFKW�PLU�PHJD�6SDVV��'LH�%DGL-6DLVRQ�HQ�
GHWH�DP����6HSWHPEHU�� 

$E� GDQQ� ELQ� LFK� QXQ� LP�5HVWDXUDQW� 7UDXEH� LQ�
2WWLNRQ��'D�KDEH� LFK� DXFK�NHLQH�0�KH��GD� LFK�
GHQ�%HWULHE�VFKRQ�YRQ�IU�KHU�NHQQH��,FK�PXVV�
WH� PLFK� QXU� DQ� GLH� QHXH� $UEHLWVVWUXNWXU�� GLH�
QHXH�0HQXNDUWH�XQG�GLH�QHXHQ�0LWDUEHLWHU�JH�
Z|KQHQ�� $EHU� GDV� VLQG� QHXH� (UIDKUXQJHQ�� GLH�
LFK�LQ�PHLQHP�/HEHQ�PLWQHKPHQ�NDQQ��8QG�LFK�
KDWWH�PLFK�VFKQHOO�HLQJHZ|KQW��+LH�XQG�GD�VH�
KH� LFK�PHLQH� .XQGHQ� YRQ� IU�KHU� YRP� 6RXVRO��
(V� LVW�PLU� LPPHU�HLQH�5LHVHQIUHXGH��VLH�]X�VH�
KHQ�� 

0HLQ�1DPH�LVW�5LWFKLH�-DFNPDQ��XQG�LFK�ZXFKV�
TXDVL� YRQ�NOHLQ� DXI�KLHU� LP�9HUHLQ� VRUHER�DXI��
9RP� VFK�FKWHUQHQ� XQG� lQJVWOLFKHQ� -XJHQGOL�
FKHP� ]X� HLQHP� UHLIHQ� MXQJHQ�0DQQ�� GHU� YLHOH�
(UHLJQLVVH�XQG�(UIDKUXQJHQ�KLQWHU�VLFK�KDW��,FK�
DUEHLWH� QXQ� PLW� MXQJHQ� 0HQVFKHQ� ]XVDPPHQ�
XQG�LFK�NDQQ�KLHU�PHLQ�.|QQHQ�XQG�PHLQH�(U�
IDKUXQJHQ� ZHLWHUJHEHQ�� ZDV� PLU� VHKU� 6SDVV�
PDFKW��6LH�DUEHLWHQ�DXFK�JHUQH�PLW�PLU�XQG�LFK�
NDQQ� LKQHQ� LQ� YHUVFKLHGHQHQ� %HUHLFKHQ� PHLQ�
:LVVHQ�ZHLWHUJHEHQ��=�%��LP�6HUYLFH�RGHU�EHLP�
&DWHULQJ�VFK|SIHQ� 

,FK�KDEH�PLFK�VHKU�LP�3RVLWLYHQ�JHZDQGHOW��,FK�
KDEH�)UHXGH�KLHU�]X�DUEHLWHQ�� ,FK�GHQNH�0RWL�
YDWLRQVVFKZDQNXQJHQ�JHK|UHQ� LP�/HEHQ�GD]X��
,FK�PXVVWH� MDKUHODQJ�QDFKGHQNHQ��XP�PHUNHQ�
]X�N|QQHQ��ZDV�GDV�5LFKWLJH� I�U�PLFK� LVW��ZDV�
LFK� ZLOO�� -HGHU� 0HQVFK� KDW� 7UlXPH�� $EHU�
PDQFKPDO� PXVV� PDQ� VLH� EHJUDEHQ�� 'DV� LVW�
QLFKWV�6FKOHFKWHV��XQG�ZHQQ�PDQ�DP�ULFKWLJHQ�
2UW�GHV�/HEHQV�LVW��PXVV�PDQ�GHP�:HJ�ZHLWHU�
IROJHQ��RGHU�GDQQ�GHQ�7UDXP�ZLHGHU�DXVJUDEHQ�
XQG�HLQHQ�DQGHUHQ�:HJ�JHKHQ� 

0HLQHU� 0HLQXQJ� QDFK� LVW� GDV� /HEHQ� HLQH� 3U��
IXQJ�� RGHU� ZLH� HLQ� 0DWFK�� (LQH� 6HULH�� LQ� GHU�
PDQ�VLFK�GXUFK�+LQGHUQLVVH�GXUFKNlPSIW��0DQ�
PXVV� VLFK� VHOEHU� SXVKHQ�� XP� ZHLWHU� ]X� NRP�
PHQ�XQG�VLFK�VHOEHU�]X�EOHLEHQ��(V�LVW�ZLH�HLQH�
(LVKRFNH\-6DLVRQ� RGHU� 8QLKRFNH\� 6DLVRQ�� (V�
JLEW�=HLWHQ��ZR�HV�VFKLHI�OlXIW�RGHU�GDQQ�JLEW�HV�
HLQH�VWDUNH�3KDVH��HLQHQ�JXWHQ�/DXI��8QG�ZHQQ�
PDQ�ZLH�LP�6SRUW�HLQ�=LHO�KDW��GDQQ�N|QQHQ�ZLU�
GLHV�HUUHLFKHQ��(V�EUDXFKW�QXU�.UDIW�XQG�:LOOH��
PLW�/HLGHQVFKDIW�GDEHL�]X�VHLQ�� 



 

  �� 

 
 
0HLQ�=LWDW��.lPSIHQ�XQG�6LHJHQ�XQG�QLH�DXIJH�
EHQ� 

 

+LHUEHL� P|FKWH� LFK�PLFK� EHL� GHQ� %RHVFKµV� EH�
GDQNHQ��GDVV�VLH�PLU�GLH�&KDQFH�JHEHQ��KLHU�]X�
DUEHLWHQ�� XQG� GDVV� VLH�PLFK� ZHUWVFKlW]HQ� XQG�
PLU�GDV�9HUWUDXHQ�JHEHQ�I�U�DOOHV��ZDV�LFK�WXH��
,FK�ZHLVV�QRFK�QLFKW��ZDV�PHLQH�=XNXQIW�]HLJW��
,FK� QHKPH� PHLQ� /HEHQ�� ZLH� HV� LVW�� ZLH� HV�
NRPPW��0DO�VHKHQ��ZDV�GLH�=HLW�]HLJW�� 

 

$OVR�/HXWH�ELV�GDQQ��RGHU�ELV�PRUJHQ�J 

� 



 

��� 

-DKUHVUHFKQXQJ������XQG����� 



 

  �� 



 

��� 



 

  �� 

$1+$1*�'(5�-$+5(65(&+181* 
$XVZHLVSIOLFKWHQ�JHPlVV�25 

 

$QJDEHQ��EHU�GLH�LQ�GHU�-DKUHVUHFKQXQJ�DQJHZDQGWHQ�*UXQGVlW]H 

'LH�YRUOLHJHQGH�-DKUHVUHFKQXQJ�ZXUGH�JHPlVV�GHQ�9RUVFKULIWHQ�GHV�6FKZHL]HU�*HVHW]HV��LQVEHVRQ�
GHUH�GHU�$UWLNHO��EHU�GLH�NDXIPlQQLVFKH�%XFKI�KUXQJ�XQG�5HFKQXQJVOHJXQJ�GHV�2EOLJDWLRQHQUHFKWV�
�$UW������ELV������HUVWHOOW� 

'LH�5HFKQXQJVOHJXQJ�HUIRUGHUW� YRP�9RUVWDQG�6FKlW]XQJHQ�XQG�%HXUWHLOXQJHQ��ZHOFKH�GLH�+|KH�
GHU� DXVJHZLHVHQHQ� 9HUP|JHQVZHUWH� XQG� 9HUELQGOLFKNHLWHQ� VRZLH� (YHQWXDOYHUELQGOLFKNHLWHQ� LP�
=HLWSXQNW�GHU�%LODQ]LHUXQJ��DEHU�DXFK�$XIZHQGXQJHQ�XQG�(UWUlJH�GHU�%HULFKWVSHULRGH�EHHLQIOXVVHQ�
N|QQWHQ��'HU�9RUVWDQG�HQWVFKHLGHW�GDEHL� MHZHLOV� LP�HLJHQHQ�(UPHVVHQ��EHU�GLH�$XVQXW]XQJ�GHU�
EHVWHKHQGHQ�JHVHW]OLFKHQ�%HZHUWXQJV-�XQG�%LODQ]LHUXQJVVSLHOUlXPH��=XP�:RKOH�GHV�9HUHLQV�N|Q�
QHQ�GDEHL�LP�5DKPHQ�GHV�9RUVLFKWVSULQ]LSV�$EVFKUHLEXQJHQ��:HUWEHULFKWLJXQJHQ�XQG�5�FNVWHOOXQ�
JHQ��EHU�GDV�EHWULHEVZLUWVFKDIWOLFK�EHQ|WLJWH�$XVPDVV�KLQDXV�JHELOGHW�ZHUGHQ� 

(UOlXWHUXQJHQ� ]X� DXVVHURUG��� HLQPDOLJHQ� RGHU� SHULRGHQIUHPGHQ� 3RVLWLRQHQ� GHU� (UIROJV�
UHFKQXQJ 

,Q�GHU�%HULFKWVSHULRGH�ZXUGHQ�GLYHUVH�6SHQGHQ�DOV�9HUOXVWJDUDQWLH�LP�%HWUDJ�YRQ�&+)���¶�����VRZLH�
(UWUlJH�DXV�=LQVHQ�XQG�*HZLQQ�DXI�9HUNDXI�YRQ�$QODJHYHUP|JHQ�YRQ�&+)��
����DXVJHZLHVHQ� 

,Q� GHU� 9RUMDKUHVSHULRGH�ZXUGHQ� GLYHUVH� 6SHQGHQ� DOV� 9HUOXVWJDUDQWLH� I�U� ����� LP�*HVDPWEHWUDJ�
YRQ�&+)���
�������]XJHVSURFKHQ� 

*RLQJ�FRQFHUQ 

'HU� 9HUHLQ� VRUHER� KDW� LP� -DKU� ����� HLQHQ� 9HUOXVW� HU]LHOW� XQG� LP� -DKUH� ����� HLQHQ� 9HUOXVW� QXU�
GXUFK�DXVVHURUGHQWOLFKH�6SHQGHQ�DXVJOHLFKHQ�N|QQHQ� 

'LH�)lKLJNHLW�]XU�)RUWI�KUXQJ�KlQJW�GDYRQ�DE��RE�GHU�9HUHLQ�GLH�EHQ|WLJWHQ�1LWWHO�]XU�)LQDQ]LHUXQJ�]XU�
9HUI�JXQJ�KDW��'XUFK�GLH�YRUJHQRPPHQHQ�5HVWUXNWXULHUXQJHQ��GLH�ODXIHQGH�.RQWUROOH�GHU�(LQQDK�
PHQ�XQG�$XVJDEHQ��XQG�VRZHLW�QRWZHQGLJ�GXUFK�]XVlW]OLFKH�.�U]XQJ�YRQ�$XVJDEHQ��JHKW�GHU�9RU�
VWDQG�GDYRQ�DXV��GDVV�LP������HLQ�DXVJHJOLFKHQHV�RGHU�SRVLWLYHV�5HVXOWDW�DXVJHZLHVHQ�ZHUGHQ�NDQQ��
XQG�GLH�$QQDKPH�]XU�)RUWI�KUXQJ�GHU�7lWLJNHLW�JHUHFKWIHUWLJW� LVW� 

 

 



 

��� 



 

  �� 

 

 

6WHWWEDFKVWUDVVH��� 
&+-�����'�EHQGRUI� 
7HOHIRQ��������������������� 
)D[��������������������� 
ZZZ�UHYLGXQD�FK 

 

 

%HULFKW�GHU�5HYLVLRQVVWHOOH�]XU�HLQJHVFKUlQNWHQ�5HYLVLRQ 
 

DQ�GLH�*HQHUDOYHUVDPPOXQJ�GHV 

 

ÄVRUHER³��9HUHLQ�I�U�$UEHLW��$XVELOGXQJ�XQG�,QWHJUDWLRQ��*RVVDX�=+ 

 
$OV�5HYLVLRQVVWHOOH�KDEHQ�ZLU�GLH� -DKUHVUHFKQXQJ� �%LODQ]��(UIROJVUHFKQXQJ�XQG�$QKDQJ��GHV� ÄVRUHER³��
9HUHLQ�I�U�$UEHLW��$XVELOGXQJ�XQG�,QWHJUDWLRQ��*RVVDX�=+�I�U�GDV�DP�����'H]HPEHU������DEJHVFKORV-
VHQHQ� *HVFKlIWVMDKUHV� JHSU�IW�� 'LHVH� 3U�IXQJVEHVWlWLJXQJ� HUVHW]W� XQVHUH� 3U�IXQJVEHVWlWLJXQJ� YRP�
���������� 

 
)�U�GLH�-DKUHVUHFKQXQJ� LVW�GHU�9RUVWDQG�YHUDQWZRUWOLFK��ZlKUHQG�XQVHUH�$XIJDEH�GDULQ�EHVWHKW��GLHVH�
]X�SU�IHQ��:LU�EHVWlWLJHQ��GDVV�ZLU�GLH�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�KLQVLFKWOLFK�%HIlKLJXQJ�XQG�8QDE-
KlQJLJNHLW�HUI�OOHQ� 

 

8QVHUH�3U�IXQJ�HUIROJWH�QDFK�GHP�6FKZHL]HU�6WDQGDUG�]XU�HLQJHVFKUlQNWHQ�5HYLVLRQ��'DQDFK�LVW�GLHVH�
5HYLVLRQ� VR� ]X� SODQHQ� XQG� GXUFK]XI�KUHQ�� GDVV�ZHVHQWOLFKH� )HKODXVVDJHQ� LQ� GHU� -DKUHVUHFKQXQJ� HU-
NDQQW�ZHUGHQ��(LQH�HLQJHVFKUlQNWH�5HYLVLRQ�XPIDVVW�KDXSWVlFKOLFK�%HIUDJXQJHQ�XQG�DQDO\WLVFKH�3U�-
IXQJVKDQGOXQJHQ�VRZLH�GHQ�8PVWlQGHQ�DQJHPHVVHQH�'HWDLOSU�IXQJHQ�GHU�EHLP�JHSU�IWHQ�9HUHLQ�YRU�
KDQGHQHQ� 8QWHUODJHQ�� 'DJHJHQ� VLQG� 3U�IXQJHQ� GHU� EHWULHEOLFKHQ� $EOlXIH� XQG� GHV� LQWHUQHQ� .RQ-
WUROOV\VWHPV� VRZLH� %HIUDJXQJHQ� XQG� ZHLWHUH� 3U�IXQJVKDQGOXQJHQ� ]XU� $XIGHFNXQJ� GHOLNWLVFKHU� +DQG-
OXQJHQ�RGHU�DQGHUHU�*HVHW]HVYHUVW|VVH�QLFKW�%HVWDQGWHLO�GLHVHU�5HYLVLRQ� 

 
%HL�XQVHUHU�5HYLVLRQ�VLQG�ZLU�QLFKW�DXI�6DFKYHUKDOWH�JHVWRVVHQ��DXV�GHQHQ�ZLU�VFKOLHVVHQ�P�VVWHQ��GDVV�
GLH�-DKUHVUHFKQXQJ�VRZLH�GHU�$QWUDJ��EHU�GLH�9HUZHQGXQJ�GHV�%LODQ]JHZLQQV�QLFKW�*HVHW]�XQG�6WDWXWHQ�
HQWVSUHFKHQ� 

 
2KQH�XQVHUH�3U�IXQJVDXVVDJH�HLQ]XVFKUlQNHQ�PDFKHQ�ZLU�DXI�GLH�$QPHUNXQJ� LP�$QKDQJ�GHU�-DKUHV-
UHFKQXQJ�DXIPHUNVDP��ZHOFKH� ]XU�8QVLFKHUKHLW� DQ�GHU�)lKLJNHLW�GHV�9HUHLQV� ]XU� )RUWI�KUXQJ�GHU�7l-
WLJNHLW�6WHOOXQJ�QLPPW��:�UGH�GLH�)RUWI�KUXQJ�YHUXQP|JOLFKW��P�VVWH�GLH�-DKUHVUHFKQXQJ�DXI�%DVLV�YRQ�
9HUlXVVHUXQJVZHUWHQ�HUVWHOOW�ZHUGHQ� 

 

'�EHQGRUI������6HSWHPEHU����� 
'LH�5HYLVLRQVVWHOOH� 

5HYLGXQD�5HYLVLRQV�$* 

 
 

 

0DUNXV�%UHFKE�KO 

=XJHODVVHQHU�5HYLVLRQVH[SHUWH 

5HYLVLRQVEHULFKW�-DKUHVUHFKQXQJ����� 



 

��� 

5HYLVLRQVEHULFKW�-DKUHVUHFKQXQJ����� 

 
 

 

%HULFKW�GHU�5HYLVLRQVVWHOOH�]XU�HLQJHVFKUlQNWHQ�5HYLVLRQ� 
 

ÄVRUHER³��9HUHLQ�I�U�$UEHLW��$XVELOGXQJ�XQG�,QWHJUDWLRQ��
*RVVDX�=+ 

 

$OV�5HYLVLRQVVWHOOH�KDEHQ�ZLU�GLH�-DKUHVUHFKQXQJ��%LODQ]��(UIROJVUHFKQXQJ�XQG�$QKDQJ��GHV�ÄVRUHER´��
VHQHQ�

*HVFKlIWVMDKUHV�JHSU�IW� 

)�U�GLH�-DKUHVUHFKQXQJ�LVW�GHU�9RUVWDQG�YHUDQWZRUWOLFK��ZlKUHQG�XQVHUH�$XIJDEH�GDULQ�EHVWHKW��GLH�
VH� ]X�SU�IHQ��:LU�EHVWlWLJHQ��GDVV�ZLU�GLH�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�KLQVLFKWOLFK�%HIlKLJXQJ�XQG�
8QDE-�KlQJLJNHLW�HUI�OOHQ 

8QVHUH�3U�IXQJ�HUIROJWH�QDFK�GHP�6FKZHL]HU�6WDQGDUG�]XU�HLQJHVFKUlQNWHQ�5HYLVLRQ��'DQDFK�LVW�GLH�
VH�5HYLVLRQ�VR�]X�SODQHQ�XQG�GXUFK]XI�KUHQ��GDVV�ZHVHQWOLFKH�)HKODXVVDJHQ�LQ�GHU�-DKUHVUHFKQXQJ�HU-�
NDQQW�ZHUGHQ��(LQH�HLQJHVFKUlQNWH�5HYLVLRQ�XPIDVVW�KDXSWVlFKOLFK�%HIUDJXQJHQ�XQG�DQDO\WLVFKH�3U�-�
IXQJVKDQGOXQJHQ�VRZLH�GHQ�8PVWlQGHQ�DQJHPHVVHQH�'HWDLOSU�IXQJHQ�GHU�EHLP�JHSU�IWHQ�9HUHLQ�YRU�
KDQGHQHQ�8QWHUODJHQ��'DJHJHQ�VLQG�3U�IXQJHQ�GHU�EHWULHEOLFKHQ�$EOlXIH�XQG�GHV�LQWHUQHQ�.RQ-�WUROO�
V\VWHPV�VRZLH�%HIUDJXQJHQ�XQG�ZHLWHUH�3U�IXQJVKDQGOXQJHQ�]XU�$XIGHFNXQJ�GHOLNWLVFKHU�+DQG-�OXQ�
JHQ�RGHU�DQGHUHU�*HVHW]HVYHUVW|VVH�QLFKW�%HVWDQGWHLO�GLHVHU�5HYLVLRQ� 

 
%HL� XQVHUHU� 5HYLVLRQ� VLQG� ZLU� QLFKW� DXI� 6DFKYHUKDOWH� JHVWRVVHQ�� DXV� GHQHQ� ZLU� VFKOLHVVHQ�
P�VVWHQ��GDVV�GLH�-DKUHVUHFKQXQJ�VRZLH�GHU�$QWUDJ��EHU�GLH�9HUZHQGXQJ�GHV�%LODQ]JHZLQQV�
QLFKW�*HVHW]�XQG�6WDWXWHQ�HQWVSUHFKHQ� 

 

2KQH�XQVHUH�3U�IXQJVDXVVDJH�HLQ]XVFKUlQNHQ�PDFKHQ�ZLU�DXI�GLH�$QPHUNXQJ�LP�$QKDQJ�GHU�
-DKUHV-�UHFKQXQJ�DXIPHUNVDP��ZHOFKH�]XU�8QVLFKHUKHLW�DQ�GHU�)lKLJNHLW�GHV�9HUHLQV�]XU�)RUW�
I�KUXQJ�GHU�7l-�WLJNHLW�6WHOOXQJ�QLPPW��:�UGH�GLH�)RUWI�KUXQJ�YHUXQP|JOLFKW��P�VVWH�GLH�-DK�
UHVUHFKQXQJ�DXI�%DVLV�YRQ�9HUlXVVHUXQJVZHUWHQ�HUVWHOOW�ZHUGHQ� 

'�EHQGRUI������0lU]����� 

 
'LH�5HYLVLRQVVWHOOH� 

5HYLGXQD�5HYLVLRQV�$* 

 
 

 

0DUNXV�%UHFKE�KO 

=XJHODVVHQHU�5HYLVLRQVH[SHUWH 

 

 

 
 

6WHWWEDFKVWUDVVH�� 
&+-�����'�EHQGRUI 
7HOHIRQ����������������������� 

 
ZZZ�UHYLGXQD�FK 
 



 

  �� 



 

��� 

 

 

 

 

 

 
 

:LFKWLJHV� %LQGHJOLHG� LQ� GHU� $XVELOGXQJ� LVW� GLH�
/HUQZHUNVWDWW��6LH�VLHKW�VLFK�DOV�%LOGXQJVUDXP��
GHU� GLH� JDQ]KHLWOLFKH� (QWZLFNOXQJ� I|UGHUQ�
P|FKWH�� ,Q�HLQHU�,QGLYLGXHOOHQ�6WDQGRUWEHVWLP�
PXQJ� ZHUGHQ� GLH� IHKOHQGHQ� *UXQGODJHQ� GHU�
.OLHQWHQ�,QQHQ� HUIDVVW� XQG� =LHOYHUHLQEDUXQJHQ�
HUDUEHLWHW��,P�9RUGHUJUXQG�VWHKW�GDEHL��GLH�LQ�
GLYLGXHOOHQ�/HUQSUR]HVVH�]X�I|UGHUQ�XQG�'HIL]L�
WH� DXI]XWUHLEHQ�� (V� ZLUG� LQ� .OHLQNODVVHQ� YRQ�
PD[��VHFKV�7HLOQHKPHU�,QQHQ�XQWHUULFKWHW� 

,Q� GHU� 3URMHNWDUEHLW� HLJQHQ� VLFK� GLH� 7HLOQHK�
PHU�,QQHQ� QHEHQ� )DFKZLVVHQ� DXFK� PXVLVFKH�
XQG� VR]LDOH� )HUWLJNHLWHQ�DQ�� =LHO� LVW� GLH� )|UGH�
UXQJ� GHV� VHOEVWVWlQGLJHQ�� NRRSHUDWLYHQ� XQG�
NUHDWLYHQ� $UEHLWHQV�� 'LH� /HUQZHUNVWDWW� ELHWHW�
VFKXOLVFKH�%HWUHXXQJ��DXFK�I�U�H[WHUQH�$XV]X�
ELOGHQGH��PLW�HLQHP�LQGLYLGXHOOHQ�1DFKKLOIHSUR�
JUDPP� ZlKUHQG� GHU� %HUXIVYRUEHUHLWXQJ� XQG�
RGHU�$XVELOGXQJ� 

=LHOH� 
· *DQ]KHLWOLFKH�)|UGHUXQJ�GHU�(QWZLFNOXQJ�GHU�

)DFK-��0HWKRGHQ-��XQG�6HOEVWNRPSHWHQ]HQ 
· $XVHLQDQGHUVHW]XQJ�PLW�7KHPD�]XU�3HUV|Q�

OLFKNHLWVHQWZLFNOXQJ�XQG�)|UGHUXQJ�SHUV|QOL�
FKHU�.RPSHWHQ]HQ 

· 9HUEHVVHUXQJ�GHU�VFKXOLVFKHQ�/HLVWXQJHQ 
 
,QKDOW� 
· 9HUWLHIXQJ�GHU�VFKXOLVFKHQ�7KHPHQ

�%HUXIVNXQGH�XQG�$OOJHPHLQELOGXQJ� 
· )|UGHUXQJ�LQ�'HXWVFK�XQG�0DWKHPDWLN 
· 9HUPLWWOXQJ�XQG�(LQ�EXQJ�YRQ�/HUQWHFKQLNHQ 
· (LQ�EHQ��VHOEVWlQGLJ�]X�OHUQHQ 
· +DXVDXIJDEHQKLOIH 
· )HVWOHJHQ�YRQ�6HPHVWHU]LHOHQ�DQKDQG�GHV�

.RPSHWHQ]SURILOV�XQG�GHV�$XVELOGXQJVSODQHV�
GHU�|IIHQWOLFKHQ�%HUXIVVFKXOH 

· 5HJHOPlVVLJH�$XVZHUWXQJ�GHV�(QWZLFNOXQJV�
VWDQGHV�LQ�)RUP�YRQ�(LQ]HOJHVSUlFKHQ 

· 0RQDWOLFKH�LQGLYLGXHOOH�$QSDVVXQJ�
(UJlQ]XQJHQ�GHU�=LHOYHUHLQEDUXQJ 

· 9RUEHUHLWXQJ�DXI�GDV�4XDOLILNDWLRQVYHUIDKUHQ� 
· ,QGLYLGXHOOH�%HJOHLWXQJ�GXUFK�6R]LDOSlGDJR�

JLN��.ULVHQLQWHUYHQWLRQ�XQG�KDOEMlKUOLFKHV�
6WDQGRUWJHVSUlFK 

 

 

 

 

%HUXIH�LP�VRUHER 

8QVHUH�$XVELOGXQJVSOlW]H 
 

· .RFK�.|FKLQ�()= 

· .�FKHQDQJHVWHOOWH�U�(%$���3U$ 

· 5HVWDXUDWLRQVIDFKPDQQ�IUDX�()= 

· 5HVWDXUDWLRQVDQJHVWHOOWH�U�(%$���3U$ 

· .DXIPDQQ�IUDX�()=��3URILO�%�(�0 

· %�URDVVLVWHQW�LQ�(%$���3U$ 

· )DFKPDQQ�IUDX�%HWULHEVXQWHUKDOW�()= 

· 8QWHUKDOWVSUDNWLNHU�LQ�(%$���3U$� 



 

  �� 

:LU� HQJDJLHUHQ� XQV� I�U� -XJHQGOLFKH�� GLH� WURW]�
GHU�7HLOQDKPH�DQ�HLQHU�RGHU�PHKUHUHU�,QWHJUD�
WLRQVSURJUDPPH�GHV�5$9¶V�NHLQHQ�$XVELOGXQJV�
SODW]�ILQGHQ��LKUH�/HKUVWHOOH�YHUORUHQ�KDEHQ�XQG�
NHLQHQ� $QVFKOXVVOHKUEHWULHE� ILQGHQ� RGHU� I�U�
0HQVFKHQ��GLH�QDFK�HLQHP�.OLQLN-�RGHU�7DJHV�
NOLQLNDXVWULWW� VFKULWWZHLVH�ZLHGHU� LQ�GLH�$UEHLWV�
ZHOW� HLQVWHLJHQ�ZROOHQ� XQG� NHLQHQ�$UEHLWVSODW]�
ILQGHQ�� GHU� LKQHQ� GLHV� HUP|JOLFKW�� 1RFK�PHKU�
%HLVSLHOH� YRQ� 0HQVFKHQ�� GLH� VLFK� LQ� lKQOLFKHQ�
6LWXDWLRQHQ� EHILQGHQ�� N|QQWHQ� KLHU� DXIJH]lKOW�
ZHUGHQ�� ,PPHU� ZLHGHU� LVW� MHGRFK� HUVLFKWOLFK��
GDVV� HLQ� 8QWHUVW�W]XQJVEHGDUI� EHVWHKW�� VHL� HV�
DXFK�QXU�I�U�NXU]H�=HLW�]XU�hEHUEU�FNXQJ�� 

0LW�GHP�$XVELOGXQJVIRQGV�ILQDQ]LHUHQ�ZLU��$XV�
ELOGXQJHQ��,QWHJUDWLRQVPDVVQDKPHQ�XQG�,QWHJ�
UDWLRQVDUEHLWVSOlW]H� LQ� HLQHU� LQ� XQVHUHP� 1HW]�
ZHUN� DQJHERWHQHQ� %HUXIVJDWWXQJ� I�U� 0HQ�
VFKHQ�� GLH� HLQ� VR]LDOHV�� SV\FKLVFKHV� RGHU� OHUQ�
EH]RJHQHV� 'HIL]LW� DXIZHLVHQ�� DEHU� YRQ� NHLQHU�
6R]LDOLQVWLWXWLRQ� DXIJHIDQJHQ� VLQG� XQG� XQVHUH�
%HP�KXQJHQ�� HLQH� )LQDQ]LHUXQJ� GXUFK� HLQH�
HLQZHLVHQGH� 6WHOOH� HUZLUNHQ� ]X� N|QQHQ� QLFKW�
HUIROJUHLFK�VLQG� 

0LW�XQVHUHP�$QJHERW�ZROOHQ�ZLU�GHU�$UEHLWVOR�
VLJNHLW�HQWJHJHQZLUNHQ�XQG�VFKDIIHQ�3HUVSHNWL�
YHQ� I�U� 0HQVFKHQ� PLW� VFKZLHULJHP� +LQWHU�
JUXQG��:LU�HUP|JOLFKHQ�GHQ�6WDUW�HLQHU�$XVELO�
GXQJ��ZRPLW�=HLW�XQG�.RVWHQ�I�U�HLQ�����6FKXO�
MDKU��0RWLYDWLRQVVHPHVWHU��/DQJ]HLWDUEHLWVORVLJ�
NHLW��HWF��JHVSDUW�ZHUGHQ�N|QQHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�� 6SHQGHQNRQWR 
 
 VRUHER�$XVELOGXQJVIRQGV 
 �����2WWLNRQ 
 
 3&-.RQWR���-������-� 

$XVELOGXQJVIRQGV 



 

��� 

:LU�GDQNHQ�XQVHUHQ�3DUWQHU–�XQG�3UDNWLNXPVEHWULHEHQ�I�U�
GLH�JXWH�=XVDPPHQDUEHLW�XQG�8QWHUVW�W]XQJ� 

 

$OWHUV–�XQG�3IOHJHKHLP�5RVHQJDUWHQ��*RVVDX��=+� 

$OWHUVZRKQKHLP�$P�:LOGEDFK��:HW]LNRQ 

$OWHUVZRKQKHLP�5LHGKRI��=�ULFK 

$OWHUV]HQWUXP�%UXJJZLHVHQ��(IIUHWLNRQ 

$OWHUV]HQWUXP�3ODWWHQ��0HLOHQ 

%lFNHUHL�.RQGLWRUHL�:LFN���&DIp�%UlQGOH��(UOHQEDFK 

%DXGLUHNWLRQ��=�ULFK 

%ROGHUQ�7DJXQJV]HQWUXP��0lQQHGRUI 

&DQGULDQ�&DWHULQJ��=�ULFK 

*DVWKRI�.URQH��1RVVLNRQ 

*HPHLQGH�'�UQWHQ 

+65�+RFKVFKXOH�I�U�7HFKQLN��5DSSHUVZLO 

.DQWRQVVSLWDO�6W��*DOOHQ 

.RPSHWHQ]]HQWUXP�6RQQZHLG��:HW]LNRQ 

.=8�.RPSHWHQ]]HQWUXP�3IOHJH�XQG�*HVXQGKHLW��%DVVHUVGRUI 

/DG\VµV�)LUVW��=�ULFK 

3HQVLPR�0DQDJHPHQW�$*��=�ULFK 

5DMRYLWD��5DSSHUVZLO 

5HVWDXUDQW�LP�6SHFN��)HKUDOWRUI 

5HVWDXUDQW�7REHO��7DQQ 

6DQDWRULXP��.LOFKEHUJ 

6SLHO�*XW�XQG�+DXVZDUWXQJHQ�6WDXE�*PE+��8VWHU 

6WDGWYHUZDOWXQJ�:HW]LNRQ 

6WLIWXQJ�$UEHLWVNHWWH��5HVWDXUDQW�/LPPDWKRI���=�ULFK 

6WLIWXQJ�:RKQHQ�LP�$OWHU��+LQZLO 

69�$*��0HQVD�+65��5DSSHUVZLO 

3DUWQHU–�XQG�3UDNWLNXPVEHWULHEH 



 

  �� 
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)DNWHQ�XQG�=DKOHQ 

16 

 
12 0LWDUEHLWHQGH 

/HKUDEVFKO�VVH����� 

3 *HVFK�W]WH�$UEHLWVSOlW]H 

0LWDUEHLWHQGH 

/HUQHQGH 

11 /HKUDEVFKO�VVH����� 

����� 

40 

*HVFK�W]WH�$UEHLWVSOlW]H 3 

48 

13 

/HUQHQGH 

����� 



 

  �� 

*HVFK�W]WH� 
$UEHLWVSOlW]H 

/HUQHQGH 

:LU�JUDWXOLHUHQ�]X�GHQ�EHVWDQGHQHQ� 
4XDOLILNDWLRQVYHUIDKUHQ������XQG������ 

-��/�WKL %�URDVVLVWHQW�(%$ 

(��6HPHUDUR %�URDVVLVWHQW�(%$ 

7��.ROOHJJHU .DXIIUDX�()=�3URILO�% 

'��+\VHQL 8QWHUKDOWVSUDNWLNHU�3U$ 

'��5HQJJOL )DFKPDQQ�%HWULHEVXQWHUKDOW�()= 

$��+|U]HU )DFKPDQQ�%HWULHEVXQWHUKDOW�()= 

-��6WDKHO 5HVWDXUDWLRQVDQJHVWHOOWH�(%$ 

7��*QHKP� .�FKHQDQJHVWHOOWHU�(%$ 

 �JHK|UW�]X�GHQ���%HVWHQ� 

)��%XJPDQQ .|FKLQ�()= 

1��'XFUHW .RFK�()= 

0��0DUNRYLF� +DXVZLUWVFKDIWVSUDNWLNHULQ�(%$ 

0��/�WKL .RFK�()= 

<��6W|FNOL .RFK�()= 

)��)ULDV .�FKHQDQJHVWHOOWHU�(%$ 

$��7KRQVXQJQRHQ .�FKHQDQJHVWHOOWHU�(%$ 

$��<DJKXEL .�FKHQDQJHVWHOOWHU�(%$ 

*��/D�%DUEHUD .�FKHQDQJHVWHOOWHU�(%$ 

6��6SDDUJDUHQ .�FKHQDQJHVWHOOWH�3U$ 

,��.OHH 5HVWDXUDWLRQVDQJHVWHOOWH�3U$ 

*��6FKXPDFKHU 5HVWDXUDWLRQVDQJHVWHOOWHU�(%$ 

0��%REVW +DXVZLUWVFKDIWVSUDNWLNHU�3U$  

+��6OHLPDQ )DFKPDQQ�%HWULHEVXQWHUKDOW�()= 

1��:HEHU 8QWHUKDOWVSUDNWLNHU�(%$ 

.��.UDVQLTL 8QWHUKDOWVSUDNWLNHU�(%$ 

49����� 49����� 
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6WDWLVWLN�XQG�(YDOXDWLRQ������ELV����� 

,Q� GHQ� -DKUHQ� YRQ� ����� ELV� ����� KDWWH� GHU�
9HUHLQ� VRUHER� ���� 7HLOQHKPHQGH�� 'DYRQ�ZD�
UHQ�����������LQ�$XVELOGXQJ�LQ�GHQ�%HUHLFKHQ�
*DVWURQRPLH�� %HWULHEVXQWHUKDOW�� +DXVZLUW�
VFKDIW� XQG� $GPLQLVWUDWLRQ�� *XW� GLH� +lOIWH� GHU�
/HUQHQGHQ� DEVROYLHUWH� GLH� $XVELOGXQJ� LP� %H�
UHLFK�GHU�*DVWURQRPLH� 

'HU� $QWHLO� GHU� ,QWHJUDWLRQVPDVVQDKPHQ� ZLH�
$UEHLWVWUDLQLQJ�XQG�JHVFK�W]WHU�$UEHLWVSODW] 
 
 
 
 
 
 
$XVELOGXQJVEHUHLFKH 

 

9HUWHLOXQJ�$XVELOGXQJ��,QWHJUDWLRQVPDVVQDKPHQ��/HUQZHUNVWDWW 



 

  �� 

 
 
(UIROJ�4XDOLILNDWLRQVYHUIDKUHQ��/HKUDEVFKOXVVSU�IXQJ� 
,P�*HVDPWHQ�KDEHQ����/HUQHQGH�GLH�/HKUDEVFKOXVVSU�IXQJ�DEVROYLHUW��'LH�(UIRJOVTXRWH�OLHJW�EHL�
������'XUFKVFKQLWWOLFK�EHVWDQGHQ�SUR�-DKU���ELV����/HUQHQGH�GLH�$EVFKOXVVSU�IXQJ 
 

)LQDQ]LHUXQJ 



 

��� 

6SHQGHQ������	����� 

+HU]OLFKHQ�'DQN� 

:LH�EHGDQNHQ�XQV�JDQ]�KHU]OLFK�I�U�DOOH�6SHQGHQ��DXFK�I�U�GLH�NOHLQHUHQ�XQG�KLHU�QLFKW�QDPHQW�
OLFK�HUZlKQWHQ� 

)ROJHQGHQ�6WLIWXQJHQ��,QVWLWXWLRQHQ�XQG�3ULYDWSHUVRQHQ�KDEHQ�XQV�LQ�GHQ�-DKUHQ������XQG������
PLW�QDPKDIWHQ�6SHQGHQ�XQWHUVW�W]W� 

$XVELOGXQJV–�XQG�$UEHLWVSOlW]H 

$XVELOGXQJVIRQGV 

�]ZHFNJHEXQGHQ�I�U�QLFKW�ILQDQ]LHUWH�-XJHQGOLFKH�  

$OIUHG�XQG�%HUWKD�=DQJJHU-:HEHU-
6WLIWXQJ 
$$:,�7UHXKDQG�$* 
&$00$&�6WLIWXQJ 
&XUOLQJ�6XSHUOLJD 
'DYLG�%UXGHUHU�6WXIWXQJ 
*U�WOL�6WLIWXQJ�=�ULFK 
*DUDJH�6DXUHU�6$ 
-�UJ�:DOWHU�0HLHU-6WLIWXQJ 

0D[�:LHGHUNHKU-6WLIWXQJ 
0HUFHGHV-%HQ]�6FKZHL]�$* 
5|PLVFK�.DWKROLVFKH�.LUFKJHPHLQGH��

6WLIWXQJ�:DOWHU�XQG�$QQH�0DULH�%RYHUL 

6DPDULWHUYHUHLQ�0DXU 

$FFRUGHRV�6WLIWXQJ 

$-:�%HUDWXQJHQ 
$OIUHG�XQG�%HUWKD�=DQJJHU-:HEHU�6WLIWXQJ 
%8=-6WLIWXQJ 
&KUDPVFKRSI�=ROOLNHUEHUJ 
'DYLG�5RVHQIHOG
VFKH�6WLIWXQJ 
(OOD�*DQ]�0XUNRZVN\-)RQGV 
(UJDWD�6WLIWXQJ 
(UQVW�*|KQHU�6WLIWXQJ 
(YDQJHOLVFK-5HIRUPLHUWH�.LUFKJHPHLQGH�
(UOHQEDFK 
*HVFKZLVWHU�*XW-6WLIWXQJ 
+DQV�.RQUDG�5DKQ-6WLIWXQJ 
+DQV�9RJHO�6WLIWXQJ 
.lOLQ�	�3DUWQHU�3ODQXQJV-�XQG�$UFKLWHNWXU�
E�UR 
.RKOHU-)ULHGHULFK-6WLIWXQJ 
0DGHOHLQH�XQG�$OEHUW�(UODQJHU-:\OHU-
6WLIWXQJ 
0D[�:LHGHUNHKU�6WLIWXQJ 
1$.�+XPDQLWDV 
3URI��2WWR�%HLVKHLP-6WLIWXQJ 
5RWDU\�6WLIWXQJ�,OOQDX-(IIUHWLNRQ 
6WLIWXQJ�%LQHOOL�XQG�(KUVDP�=�ULFK 

���� ���� 



 

  �� 

 
,Q� XQVHUHU� %DFNVWXEH�ZHUGHQ� WlJOLFK� ELV� ]X� ���
%LR-%U|WFKHQ�KHUJHVWHOOW�� %LV� YRU� NXU]HP�ZXUGH�
MHGHV� %U|WFKHQ� YRQ� +DQG� DEJHZRJHQ�� GDPLW�
DXFK�MHGHV�JOHLFK�JURVV�LVW��'DV�PDQXHOOH�3RUWLR�
QLHUHQ�LVW�VHKU�]HLWLQWHQVLY� 
 
$XV� GLHVHP� *UXQG� KDEHQ� ZLU� LP�:LQWHU� ����-
����� ]XVDPPHQ� PLW� GHU� 3ODWWIRUP� Ä,� FDUH� IRU�
\RX³� HLQ� &URZGIXQGLQJ� 3URMHNW� ODQFLHUW�� (LQHQ�
NXU]HQ� )LOP� GD]X� ILQGHQ� 6LH� XQWHU� GHP� /LQN�
KWWS���LFI\�FK�6RUHER� 
'DQN� JURVV]�JLJHQ� 6SHQGHQ� NRQQWHQ� ZLU� LP�
)U�KMDKU� ����� HLQHQ� 7HLJSRUWLRQLHUHU� I�U� GLH�
3URGXNWLRQ�XQVHUHU�%U|WFKHQ�NDXIHQ�� 
 
0LW�GLHVHP�7HLJSRUWLRQLHUHU�N|QQHQ�ZLU�XQVHUHQ�
DQJHKHQGHQ� .|FKHQ� XQG� .|FKLQQHQ� PHKU� =HLW�
I�U� GLH� $XVELOGXQJ� HUP|JOLFKHQ� XQG� HUVW� QRFK��
QHXH�(UIDKUXQJHQ�PLWJHEHQ�� 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

&URZGIXQGLQJ�7HLJSRUWLRQLHUHU 
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,Q�=XVDPPHQDUEHLW�PLW�GHP�
5HVWDXUDQW�7UDXEH�ELHWHQ�ZLU�
%HUXIV-�XQG�$XVELOGXQJVSOlW]H�
VRZLH�,QWHJUDWLRQVDUEHLWVSOlW]H�
LQ�YLHU�%HUXIVVSDUWHQ�DQ� 

6SHQGHQNRQWR 
3&���-������-� 

'HU�:HJ�]X�XQV 

9HUHLQ�VRUHER 

%|QOHUVWUDVVH��� 

�����2WWLNRQ 

7HO��������������� 

PDLO#VRUHER�FK 

ZZZ�VRUHER�FK 
 

'LH�*HVFKlIWVVWHOOH�GHV�9HUHLQV�
VRUHER�EHILQGHW�VLFK�LP�REHUVWHQ�
6WRFN�GHV�5HVWDXUDQW�7UDXEH�LQ�
2WWLNRQ 
 
9HUEXQGSDUWQHU� 
5HVWDXUDQW�7UDXEH�2WWLNRQ 
ZZZ�WUDXEH-RWWLNRQ�FK 
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%HWULHEVXQWHUKDOW 

,KUH�8QWHUKDOWVDUEHLWHQ�LQ�XQVHUH�+lQGH� 

:LU�HUOHGLJHQ�I�U�6LH� 
 

· *DUWHQSIOHJH 

· 8PJHEXQJVDUEHLWHQ 

· :RKQXQJVUHLQLJXQJHQ� 

· /LHJHQVFKDIWVVHUYLFH 

· )DUEHUQHXHUXQJ 

· 5HSDUDWXUHQ� 
 

XQG�YLHOHV�PHKU 

8QYHUELQGOLFKH�2IIHUWHQDQIUDJH  gIIQXQJV]HLWHQ    

�������������     0RQWDJ�–�)UHLWDJ� 
PDLO#VRUHER�FK     ������–�������8KU 



 

��� 


