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92*/0$,(53$5.-1(8*(67$/781* 
DOV�=HLFKHQ�GHV�$XIEUXFKHV 

 

/LHEH�5DXULVHULQQHQ���OLHEH�5DXULVHU�� 

 

1DFK�PHKU�DOV�HLQHP�-DKU�GHU�JUR�HQ�&RYLG-(LQVFKUlQNXQJHQ�NHKUW�DOOPlKOLFK�ZLHGHU�
1RUPDOLWlW�LQ�GHU�*HVHOOVFKDIW�HLQ��ZHQQJOHLFK�HV�QDW�UOLFK�QRFK�QLFKW�ZLH�YRUKHU�LVW� 

'XUFK�JHJHQVHLWLJHQ�5HVSHNW��9HUDQWZRUWXQJVEHZXVVWVHLQ�XQG�=XVDPPHQKDOW�LVW�HV�
JHOXQJHQ��GLHVH�JUR�H�+HUDXVIRUGHUXQJ�]X�PHLVWHUQ� 

,FK�GDQNH�DOOHQ��GLH�HLQHQ�%HLWUDJ�JHOHLVWHW�KDEHQ��GLHVH�G�VWHUH�=HLW�HUWUlJOLFKHU�]X�
PDFKHQ� 

%HVRQGHUV�EHGDQNH�LFK�PLFK�EHL�DOOHQ��GLH�VLFK�IUHLZLOOLJ�XQG�HKUHQDPWOLFK�I�U�GLYHUVH�
'LHQVWH�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ� 

$OOHQ�YRUDQ�GHU�/DQGMXJHQG��GLH�GHU�*HPHLQGH�EHL�GHU�'XUFKI�KUXQJ�GHV�]XVlW]OLFKHQ�7HVWDQJHERWHV�JHKROIHQ�
KDW� 

:LU�ZXUGHQ�GDEHL�DXFK�YRP�%H]LUNVNRPPDQGDQW�GHV�5RWHQ�.UHX]HV��7RQL�9RLWKRIHU�VHQ��WDWNUlIWLJ�XQWHUVW�W]W� 

(LQ�JUR�HV�'DQNHVFK|Q�DXFK�PHLQHQ�*HPHLQGHPLWDUEHLWHUQ��GLH�LKUH�=HLW�DQ�GHQ�:RFKHQHQGHQ�]XU�9HUI�JXQJ�
VWHOOWHQ� 

(V�ZDU�VFK|Q�]X�VHKHQ�–�ZHQQ�HV�GDUDXI�DQNRPPW�–�ZLH�LQ�$XVQDKPHVLWXDWLRQHQ�]XVDPPHQJHKROIHQ�ZLUG� 

'DV�:LFKWLJVWH�LVW�MHGRFK�HLQ�JXW�IXQNWLRQLHUHQGHV�*HVXQGKHLWVV\VWHP��GDV�ZLU�*RWW�VHL�'DQN�GXUFK�XQVHUHQ�
6SUHQJHODU]W�'U��9RLWKRIHU�PLW�VHLQHP�7HDP�LQ�$QVSUXFK�QHKPHQ�G�UIHQ� 

5DXULV�LVW�GDGXUFK�EHLP�7HVWDQJHERW�EHVWHQV�DXIJHVWHOOW�XQG�LQ�GHU�'XUFKLPSIXQJVUDWH�³WRS³�LP�9HUJOHLFK�]XP�
JHVDPWHQ�/DQG�6DO]EXUJ� 

'XUFK�GLH�MHW]LJH�6LWXDWLRQ�NHKUW�ZLHGHU�ODQJVDP�1RUPDOLWlW�HLQ��:LU�G�UIHQ�ZLHGHU�*lVWH�EHKHUEHUJHQ�XQG�
JHVHOOVFKDIWOLFK�ZLFKWLJH�9HUDQVWDOWXQJHQ��ZLH�-DKUHVKDXSWYHUVDPPOXQJHQ��DEKDOWHQ��'LHV�VLQG�EHVRQGHUV�
ZLFKWLJH�6FKULWWH�]XU�FN�LQ�HLQH�QRUPDOH�=HLW� 

,Q�GHU�*(0(,1'(�NRQQWH�LP�)U�KMDKU�JO�FNOLFKHU�:HLVH�WURW]GHP�YLHOHV�XPJHVHW]W�ZHUGHQ� 


�6DQLHUXQJ�GHU�9RJOEDFKEU�FNH 


�6HLGOZLQNHOVWUD�HQ-6DQLHUXQJ�ELV�*VFKO|�O 


�6HQLRUHQZRKQKHLP��-)HUWLJVWHOOXQJ 


�%H]XJ�GHV�*HPHLQGH-1HEHQJHElXGHV 


�%HVFKOXVV�HLQHV�QHXHUOLFK�DXVJHJOLFKHQHQ�%XGJHWV����� 

���XQG� 


�$EVFKOXVV�GHU�9RJOPDLHUSDUN-*HVWDOWXQJ�� 

'LHV�LVW�I�U�PLFK�HLQH�EHVRQGHUH�)UHXGH��GD�HV�MD�YRQ�$QIDQJ�DQ�QLFKW�OHLFKW�ZDU��DOOH�GD]X�]X�EHJHLVWHUQ��,FK�
ELQ�VHKU�HUIUHXW�]X�VHKHQ��ZLH�VHKU�HV�MHW]W�GLH�%HY|ONHUXQJ�SRVLWLY�VWLPPW�XQG�HV�LVW�I�U�PLFK�DXFK�LQ�GLHVHU�
=HLW�HLQ�6\PERO�GHV�$XIEUXFKHV��� 

 

/LHEH�5DXULVHULQQHQ��OLHEH�5DXULVHU�� 

 

,FK�Z�QVFKH�DOOHQ�HLQHQ�VFK|QHQ�6SlWVRPPHU�XQG�HLQHQ�JROGHQHQ�+HUEVW�YHUEXQGHQ�PLW�GHP�:XQVFK��GDVV�
GLH�=HLW��GLH�XQV��$QJVWPDFKHU�EHUHLWV�MHW]W�YRUDXVVDJHQ��QLFKW�HLQWULIIW 

    HXHU�3HWHU�/RLWIHOOQHU 

    %�UJHUPHLVWHU 

9RUZRUW 

6HLWH�� 



 

 

,PSUHVVXP� 
%HULFKWH�–�0LWWHLOXQJHQ�–�9HUODXWEDUXQJHQ�–�$NWXHOOHV�DXV�GHP�5DXULVHU�*HPHLQGHJHVFKHKHQ 
(UVFKHLQXQJVRUW��5DXULV��9HUODJVSRVWDPW������5DXULV 
+HUDXVJHEHU�XQG�0HGLHQLQKDEHU��0DUNWJHPHLQGH�5DXULV 
)RWRV��*HPHLQGH�5DXULV��:ROIJDQJ�6FKZLW]HU��5DXULVHU�9HUHLQH 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��%�UJHUPHLVWHU�3HWHU�/RLWIHOOQHU 

9RUZRUW 

6HLWH�� 

 

 9RUKHU�« ���1DFKKHU 

%LOGHU�VDJHQ�PHKU�DOV�:RUWH� 



 

 

1HXH�$XNDSHOOH�LQ�+XQGVGRUI 
 

:LH�DXV�DOWHQ�$XI]HLFKQXQJHQ�HUVLFKWOLFK�LVW��KDW�GHU�*VWDWWHUEDFK�LQ�+XQGVGRUI�LQ�GHQ 

-DKUHQ�������������������������������XQG������VFKZHUH�6FKlGHQ�XQG�9HUPXUXQJHQ�
YHUXUVDFKW��,Q�GHQ�VSlWHQ���HU�-DKUHQ�GHV�YRULJHQ�-DKUKXQGHUWV�ZXUGH�HLQH�.DSHOOH�HUULFKWHW��
XP�YRU�GLHVHQ�1DWXUJHZDOWHQ�]X�VFK�W]HQ� 

 

1DFK�GHP�%HVFKOXVV�]XU�1HXHUULFKWXQJ�GHU�$XNDSHOOH�GXUFK�GLH���8QWHUODQG�7RLILQ³�VRZLH�GHU�
=XVWLPPXQJ�GHU�*UXQGHLJHQW�PHU�ZXUGH�GLH�DOWH�.DSHOOH�LP�-DKUH������DEJHWUDJHQ�XQG�XQWHU�
0LWKLOIH�YRQ�YLHOHQ���7RLILQ³�GLH�QHXH�$XNDSHOOH�HUEDXW� 

 

'XUFK�GHQ�(LQVDW]�KHLPLVFKHU�.�QVWOHU�NRQQWHQ�DOWH�%LOGWDIHOQ�XQG�6WDWXHQ�UHVWDXULHUW�E]Z��
QHX�DQJHIHUWLJW�ZHUGHQ��GD]X�LVW�HLQH�ZXQGHUVFK|QH��N�QVWOHULVFK�JHVWDOWHWH�*URWWH��
DXVJHNOHLGHW�PLW�5DXULVHU�%HUJNULVWDOOHQ��GHU�%OLFNIDQJ�LP�,QQHQUDXP� 

6FK|QH�+RO]LQVFKULIWHQ�XQG�HLQ�6FKLQGHOGDFK�DXV�/lUFKH�YHUYROOVWlQGLJHQ�GLH�.DSHOOH� 

 

'LH���8QWHUODQG�7RLILQ³�KDOWHQ�MHGHV�-DKU�DQ�GLHVHU�.DSHOOH�LKUH�5DVW��]XP�*HGHQNHQ�DQ�
YHUVWRUEHQH�0LWJOLHGHU�DXV�LKUHU�*UXSSH�� 

 

 

 

+XQGVGRUI- 
.DSHOOH 

6HLWH��� 



 

 

 

 

 

 

$P�+HU]�-HVX�6DPVWDJ��GHQ�����-XQL��KDW�XQ�
VHU�+HUU�3IDUUHU�)UDQ]�:HQQLQJHU��QDFK�HLQHU�
KO��0HVVH�LQ�GHU�3IDUUNLUFKH��PLW�DQVFKOLH�HQ�
GHP�%LWWJDQJ�]X�XQVHUHU�QHXHQ�.DSHOOH��GLHVH�
IHLHUOLFK�HLQJHZHLKW��)�U�GLH�PXVLNDOLVFKH�8P�
UDKPXQJ�VRUJWHQ�HLQLJH 
0XVLNDQWHQ�GHU�70.�5DXULV�� 
 

8QVHU�JUR�HU�'DQN�JLOW�DOOHQ�GLH�PLWJHKROIHQ�
KDEHQ��GLHVHV�9RUKDEHQ�XP]XVHW]HQ� 

 

 

+XQGVGRUI- 
.DSHOOH 

6HLWH�� 



 

 

$NWXHOOHV�DXV�GHP�6R]LDODXVVFKXVV 
/LHEH�5DXULVHULQQHQ�XQG�5DXULVHU��QXQ�LVW�GHU�6RPPHU�GD�XQG�ZLU�N|QQHQ�XQV�DXI�HLQH�JXWH�XQG�HQWVSDQQWH�=HLW�
IUHXHQ��'LH�SRVLWLYH�&RURQD-(QWZLFNOXQJ�KDW�HV�P|JOLFK�JHPDFKW��GDVV�ZLU�GLH�IHLHUOLFKH�hEHUJDEH�GHU�2UWVWDIHO�
Ä*HVXQGH� *HPHLQGH³� DQOlVVOLFK� YRQ� Ä��� -DKUH� *HVXQGH� *HPHLQGH³� XQG� GLH� 5H-=HUWLIL]LHUXQJ� Ä*HVXQGHU�
.LQGHUJDUWHQ³�PLW�(XFK�LP�0HVQHUKDXV�IHLHUQ�NRQQWHQ� 

$926�EHULFKWHW�GD]X� 

 

 

 

 

 

 

 

 

 

 

 
'LH�2UWVWDIHO�]HLJW�5DXULVµ�*HVXQGKHLWV-(QJDJHPHQW�QXQ�VFKRQ�DP�2UWVHLQJDQJ 

0LW�JDQ]MlKULJHQ�$QJHERWHQ� I�U�.|USHU��*HLVW�XQG�6HHOH� I|UGHUW� GLH�3LQ]JDXHU�*HPHLQGH�GLH�*HVXQGKHLW� LKUHU�
%HZRKQHU
LQQHQ��-HW]W�LVW�LKU�IHLHUOLFK�GDV�2UWVVFKLOG�Ä*HVXQGH�*HPHLQGH³�YHUOLHKHQ�ZRUGHQ�� 

6HLW����-DKUHQ�HQJDJLHUW�VLFK�GLH�*HPHLQGH�5DXULV�VWDUN�I�U�GLH�*HVXQGKHLW�GHU�%HY|ONHUXQJ��1XQ�LVW�VLH�DXFK�
ZHLWKLQ� DOV� ÄJHVXQG³� HUNHQQEDU�� ,Q� IHLHUOLFKHP� 5DKPHQ� LVW� GDV� 2UWVVFKLOG� Ä*HVXQGH� *HPHLQGH³� �EHUUHLFKW�
ZRUGHQ��Ä:LU�IUHXHQ�XQV�LPPHU��ZHQQ�VLFK�HLQH�*HPHLQGH�GLHVH�$XV]HLFKQXQJ�YHUGLHQW�KDW³��VDJW�0DJ��3DWULFLD�
/HKQHU��$926-%HUHLFKVOHLWHULQ� GHU� UHJLRQDOHQ�*HVXQGKHLWVI|UGHUXQJ��.RPELQLHUW�ZRUGHQ� LVW� GLH�=HUHPRQLH�PLW�
GHP�,PSXOVYRUWUDJ�Ä5HVLOLHQ]�–�=XYHUVLFKWOLFK�LQ�GLH�=XNXQIW³�GHU�NOLQLVFKHQ�3V\FKRORJLQ�0DJ��0DULD�7ULJOHU�XQG�
HLQHP�Ä)ULVFKHNLFN�I�UV�*HKLUQ³�GXUFK�*HGlFKWQLVWUDLQHULQ�&KULVWLQH�6RPPHUHU��Ä'LH�*HVXQGH�*HPHLQGH³�VHOEVW�
–� GLH� ����� LKU� ��--DKU--XELOlXP� IHLHUW� –� ZLUG� YRQ� $926� XPJHVHW]W� XQG� GXUFK� GDV� *HVXQGKHLWVUHVVRUW� GHV�
/DQGHV�6DO]EXUJ�XQG�GLH�EHWHLOLJWHQ�*HPHLQGHQ�VHOEVW�ILQDQ]LHUW� 

 
$P�����0DL�LVW�WUDGLWLRQHOO�GHU�Ä7DJ�GHU�3IOHJH³ 

$Q�GLHVHP�7DJ� VWHKHQ�DOOH�3HUVRQHQ�� GLH� LQ� GHU�3IOHJH� WlWLJ� VLQG�� LP�
)RNXV��:DV�GLHVHU�3HUVRQHQNUHLV� OHLVWHW�� LVW� XQV�DOOHQ�ZRKO� JHUDGH� LQ�
GHQ�OHW]WHQ�0RQDWHQ�YRU�$XJHQ�JHI�KUW�ZRUGHQ�� 

'DQNHQ�NDQQ�PDQ�GDI�U�QLFKW�JHQXJ��$OV�NOHLQHV�=HLFKHQ��GDVV�XQV�LQ�
5DXULV�VHKU�EHZXVVW�LVW��GDVV�ZLU�GLH�KHUDXVIRUGHUQGH�=HLW�QXU�PLW�LKUHU�
8QWHUVW�W]XQJ� VR� JXW� �EHUVWDQGHQ� KDEHQ�� �EHUUHLFKWH� GLH�2EIUDX� GHV�
6R]LDODXVVFKXVV� HLQHQ� NOHLQHQ� %OXPHQJUX�� XQG� 6��HV� I�U� GLH� 6HHOH�
DOV�=HLFKHQ��GDVV�ZLU�DOOH�DQ�VLH�GHQNHQ�XQG�LKQHQ�GDQNHQ� 

6R]LDO- 
DXVVFKXVV 

6HLWH��� 



 

 

*DQ]MlKULJH�$QJHERWH�I�U�.|USHU��*HLVW�XQG�6HHOH 

'DVV� GLH� :DKO� GHV� HUVWHQ� 9RUWUDJV� DXI� HLQH� SRVLWLYH� 6LFKW� SV\FKLVFKHU� :LHGHUVWDQGVIlKLJNHLW� –� DOVR�
Ä5HVLOLHQ]³�–�JHIDOOHQ� LVW�� OLHJW�DP�+HU]HQVZXQVFK�GHU�$UEHLWVNUHLVOHLWHULQ�GHU�*HVXQGHQ�*HPHLQGH�5DXULV��
$VWULG�.DPPHUHU-6FKPLWW��Ä9RU�DOOHP�ZlKUHQG�GHU�ELVKHULJHQ�&RURQD-=HLW�ELQ�LFK�RIW�DQJHVSURFKHQ�ZRUGHQ��
RE�ZLU�KLHU�HWZDV�PDFKHQ�N|QQHQ³��HU]lKOW�VLH��'DVV�GLH�HUVWH�9HUDQVWDOWXQJ�KLHU�JOHLFK� LQ�.RPELQDWLRQ�PLW�
GHU�2UWVWDIHOYHUOHLKXQJ�VWDWWJHIXQGHQ�KDW�� IUHXW�VLH�EHVRQGHUV�� Ä(V� LVW�ZLFKWLJ��GDVV�GLH�*HVXQGH�*HPHLQGH�
JDQ]MlKULJ�$QJHERWH�I�U�.|USHU��*HLVW�XQG�6HHOH�EHLQKDOWHW�–�GDV�PXVV�DOOHV�]XVDPPHQVSLHOHQ�³�'LH�0|J�
OLFKNHLWHQ�UHLFKHQ�KLHU�YRQ�JHVHOOLJHP�=XVDPPHQVLW]HQ�–�VRIHUQ�HV�GLH�&RYLG-��-/DJH�]XOlVVW�–��EHU�9RUWUl�
JH�XQG�6SRUW�ELV�KLQ�]X�HLQHU�SHUV|QOLFKHQ�)DQWDVLHUHLVH�LQ�GHU�|UWOLFKHQ�%LEOLRWKHN�� 

2SWLPLVPXV�DXFK�LQ�KHUDXVIRUGHUQGHQ�=HLWHQ 

Ä%HL�GHU�9HUOHLKXQJ�KDEHQ�DOOH�VHKU�]XIULHGHQ�JHZLUNW�XQG�ZDUHQ�PLW�JUR�HP�,QWHUHVVH�EHL�GHU�6DFKH³��HU]lKOW�
$926-*HVXQGKHLWVUHIHUHQWLQ�0DJ���)+��$QQD�+RIHU��GLH�DXFK�GLH�7KHPHQDXVZDKO�GHV�$EHQGV�DOV�JHOXQJHQ�
KHUYRUKHEW�� Ä0DJ��0DULD�7ULJOHUV�9RUWUDJ�KDW�HLQH�SRVLWLYH�$XIEUXFKVWLPPXQJ�YHUEUHLWHW�³�8QG�DXFK�%�UJHU�
PHLVWHU�3HWHU�/RLWIHOOQHU�]HLJWH�VLFK�LQ�VHLQHU�EHZXVVW�NXU]�JHKDOWHQHQ�$QVSUDFKH�]XIULHGHQ��ZLH�5DXULV�ELV�
ODQJ� GXUFK� GLH� &RYLG-3DQGHPLH� JHNRPPHQ� LVW� XQG� VLFK� GHQ� 2SWLPLVPXV� EHKDOWHQ� KDW�� /$EJ�� +DQQHV�
6FKHUQWKDQHU�EHWRQWH�LQ�VHLQHU�(KUHQJDVWUHGH��GDVV�*HVXQGKHLW�LPPHU�HLQH�ZHVHQWOLFKH�%HGHXWXQJ�]XNRP�
PHQ�PXVV�–�YRP�.LQGHVDOWHU��HWZD�LQ�GHQ�*HVXQGHQ�.LQGHUJlUWHQ��ELV�LQV�KRKH�$OWHU� 

 

.LQGHUJDUWHQ-=HUWLILNDW��EHUUHLFKW 

3DVVHQG�GD]X�LVW�HUVWPDOV�EHL�HLQHU�2UWVWDIHOYHUOHLKXQJ�GDV�HQWVSUHFKHQGH�=HUWLILNDW�DQ�GHQ�|UWOLFKHQ�.LQGHU�
JDUWHQ��EHUUHLFKW�ZRUGHQ��'LH�5DXULVHU�.LQGHUELOGXQJVHLQULFKWXQJ� LVW�VHLW������7HLO�GHV� Ä*HVXQGHQ�.LQGHU�
JDUWHQV³�–�HLQHU�YRQ�$926�XQG�GHU�EYDHE�XPJHVHW]WHQ�XQG�YRP�*HVXQGKHLWVI|UGHUXQJVIRQGV�JHI|UGHUWHQ�
,QLWLDWLYH��Ä:LU�IUHXHQ�XQV��GDVV�HV�P|JOLFK�ZDU��DXFK�GLHVHV�=HUWLILNDW�LQ�HLQHP�IHLHUOLFKHQ�5DKPHQ�RIIL]LHOO�]X�
�EHUUHLFKHQ³��VR�/HKQHU��8QG�DXFK�QDFK�GHU�GULWWHQ�$XV]HLFKQXQJ�EOHLEW�GHU�5DXULVHU�.LQGHUJDUWHQ�DNWLY�–�
YRQ�HLQHU�Ä.UlXWHUKH[HQN�FKH³�ELV�KLQ�]X�VHOEVW�EHI�OOWHQ�/DYHQGHO-6lFNFKHQ�� 

6R]LDO- 
DXVVFKXVV 

6HLWH�� 



 

 

$OOWlJOLFKH�'LQJH�GLHQHQ�GHU�
*HVXQGKHLWVI|UGHUXQJ 

 

0LW� HLQHU� +HUDXVIRUGHUXQJ� GHU� DQGHUHQ� $UW� LVW� HV� QDFK� GHQ� $QVSUDFKHQ� LQ� GDV�
*HGlFKWQLVWUDLQLQJ� JHJDQJHQ�� &KULVWLQH� 6RPPHUHU� KDW� KLHU� HLQHQ� KXPRUYROOHQ� :HJ�
JHIXQGHQ�� XP� PLWWHOV� I�U� GLH� 5DXULVHU� *HJHQG� W\SLVFKHU� 'LDOHNWDXVGU�FNH� GLH�
*HKLUQZLQGXQJHQ� ]X� ORFNHUQ�� Ä7URW]� DQJHVWUHQJWHP� 1DFKGHQNHQ� KDW� GHU�� )ULVFKHNLFN� I�UV�
*HKLUQµ�DXFK�ULFKWLJ�6SD��JHPDFKW³��VDJW�+RIHU�XQG�HUJlQ]W��Ä)DV]LQLHUHQG�ZDU�HV�GDEHL��ZLH�
YLHOVHLWLJ� 6SUDFKH� XQG� XQWHUVFKLHGOLFKH� 'LDOHNWH� VLQG�� 8QG� LQ� .RPELQDWLRQ� PLW�
*HGlFKWQLVWUDLQLQJ� ZHUGHQ� VRJDU� DOOWlJOLFKH� 'LQJH� ZLH� GLH� 6SUDFKH� VHOEVW�
JHVXQGKHLWVI|UGHUOLFK�³� 

 

3UHVVHEHULFKW�0DQXHO�%XNRYLFV��%$�3UHVVHVSUHFKHU�$926��$�.DPPHUHU-6FKPLWW��)RWRV��$��5RKUPRVHU 
 

(LQH� =XVDPPHQIDVVXQJ� GHV� +DXSWYRUWUDJV� YRQ� )UDX�0DJ࢐��� 0DULD� 7ULJOHU� OLHJW� EHLP� %URVFK�UHQEXIIHW� YRU� GHU�
%LEOLRWKHN�DXI�RGHU�NDQQ�GLUHNW��EHU�$VWULG�.DPPHUHU-6FKPLWW��7HOHIRQ�����������������EH]RJHQ�ZHUGHQ� 

 

'HU�$UEHLWVNUHLV�Ä*HVXQGH�*HPHLQGH³��XQWHU�/HLWXQJ�GHU�2EIUDX�GHV�6R]LDODXVVFKXVVHV��KDW�VLFK� LP�0DL�]X�
HLQHU� ,GHHQILQGXQJV-�XQG�3ODQXQJVVLW]XQJ�JHWURIIHQ�� ,Q�YHUVFKLHGHQHQ�$UEHLWVNUHLVHQ�VLQG�,GHHQ�I�U�GLH�ZHLWHUH�
(QWZLFNOXQJ� GHU� Ä*HVXQGHQ� *HPHLQGH³� JHIXQGHQ� ZRUGHQ� XQG� WHLOZHLVH� VFKRQ� LQ� GLH� 8PVHW]XQJVSKDVH�
JHJDQJHQ�� 

 

'HQ� $XIWDNW� ]X� ZHLWHUHQ� *HVXQGKHLWVDQJHERWHQ� ZLUG� GDV� Ä*HVXQGKHLWVFDIp³� PDFKHQ�� GDV� UHJHOPl�LJ�
VWDWWILQGHQ�ZLUG��(V�ZHUGHQ�)DFKUHIHUHQW,QQHQ�]X�YHUVFKLHGHQHQ�*HVXQGKHLWVWKHPHQ�HLQJHODGHQ��GLH� LQ�HLQHP�
NXU]HQ� ,PSXOVYRUWUDJ�� ]X� EUHQQHQGHQ� JHVXQGKHLWOLFKHQ� 7KHPHQ�� ,QIRUPDWLRQHQ� XQG� +LOIHVWHOOXQJHQ� JHEHQ�� ,P�
$QVFKOXVV�DQ� GHQ� MHZHLOLJHQ�9RUWUDJ�VWHKHQ�GLH�5HIHUHQW,QQHQ� I�U�HLQ�SHUV|QOLFKHV�*HVSUlFKH� ]XU�9HUI�JXQJ��
,QIRPDWHULDO�]X�GHQ�9RUWUlJHQ�LVW��EHU�GDV�%URVFK�UHQEXIIHW�YRU�GHU�%LEOLRWKHN�]X�EHNRPPHQ��&DIp�XQG�.XFKHQ�
NRPPHQ�EHL�GLHVHQ�=XVDPPHQN�QIWHQ�QLFKW�]X�NXU]��'HQQ�GDV�JHP�WOLFKH�=XVDPPHQVLW]HQ�XQG�HU]lKOHQ�GLHQW�
HEHQVR�GHU�*HVXQGKHLW�ZLH�GDV�:LVVHQ��EHU�GHQ�8PJDQJ�PLW�XQWHUVFKLHGOLFKHQ�/HEHQVVLWXDWLRQHQ�� 

 

,QIRUPDWLRQHQ� ]X� GLHVHU�9HUDQVWDOWXQJVUHLKH� VLQG� ELWWH� GHU�+RPHSDJH�GHU�*HPHLQGH�� GHQ�$XVVHQGXQJHQ�XQG�
3ODNDWHQ�]X�HQWQHKPHQ� 

,FK�GDUI�DQ�GLHVHU�6WHOOH�VFKRQ�+HUUQ�'U��$OH[DQGHU�9RLWKRIHU�I�U�VHLQH�HQJDJLHUWH�0LWDUEHLW�XQG�GHQ�HLQHQ�RGHU�
DQGHUHQ�9RUWUDJ�LQ�GLHVHU�5HLKH�GDQNHQ� 

(EHQVR�GDQNH�LFK�LKP�XQG�VHLQHP�7HDP�I�U�GLH�XPIDQJUHLFKH�%HJOHLWXQJ�ZlKUHQG�GHU�JHVDPWHQ�&RURQD]HLW��VHL�
HV�LP�6HQLRUHQKHLP��LP�5DKPHQ�GHU�7HVWXQJHQ�XQG�GHU�,PSIXQJHQ��6HLQ�WDWNUlIWLJHU�(LQVDW]�EHGDUI�HLQHU�JUR�HQ�
:HUWVFKlW]XQJ� 

,FK�Z�QVFKH�(XFK�HLQHQ�JHVXQGHQ�XQG�ZRKOWXHQGHQ�6RPPHU� 

(XUH�2EIUDX�GHV�6R]LDODXVVFKXVVHV�Astrid Kammerer-Schmitt� 

6R]LDO- 
DXVVFKXVV 

6HLWH��� 



 

 

8P]XJ�LQV�QHXH�6HQLRUHQKHLP 
 

$ P�����$SULO�VLQG�GLH�%HZRKQHU�XQG�0LWDUEHLWHU� LQQHUKDOE�HLQHV�7DJHV� LQV�QHXH�6HQLRUHQKHLP�JH]RJHQ��
*HIU�KVW�FNW�ZXUGH�QRFK�LP�DOWHQ�*HElXGH��GDQQ�HUIROJWH�GHU�8P]XJ�LQV�QHXH�+DXV� 

 
'LH�%HZRKQHU,QQHQ�LQQHUKDOE�ZHQLJHU�6WXQGHQ�LQ�HLQ�QHXHV�=XKDXVH�]X�EULQJHQ�ZDU�HLQH�JUR�H�+HUDXVIRU�
GHUXQJ� �'DV�=LHO�ZDU�HV�GLH�%HZRKQHU,QQHQ�VR�VWUHVVIUHL�ZLH�P|JOLFK�LQ�GDV�QHXH�6HQLRUHQKHLP�]X��EHUVLH�
GHOQ�XQG�'DQN�GHU�0LWKLOIH�DOOHU�0LWDUEHLWHU,QQHQ�GHV�6HQLRUHQKHLPV �LVW�GLHV�DXFK�JHOXQJHQ� �,P�9RUIHOG�QXW]�
WHQ�%HZRKQHU,QQHQ�XQG�$QJHK|ULJH�GLH�*HOHJHQKHLW�]X�HQWU�PSHOQ�XQG�HLQ�SDDU�7DJH�YRU�GHP�8P]XJ�KD�
EHQ�GLH�$QJHK|ULJHQ�GLH�=LPPHU�GHU�%HZRKQHULQQHQ�XQG�%HZRKQHU�GDQQ�OLHEHYROO�HLQJHULFKWHW�� 
 
1HEHQ�GHQ�%HZRKQHU,QQHQ�JDOW�HV�QDW�UOLFK�DXFK�3IOHJHDUWLNHO��0HGLNDPHQWH��5ROOVW�KOH��:lVFKHUHL�XQG�HL�
QH�JHVDPWH�*UR�N�FKH�]X��EHUVLHGHOQ�–�HLQH�ORJLVWLVFKH�+HUDXVIRUGHUXQJ��GLH�KHUYRUUDJHQG�YRQ�DOOHQ�%HWHL�
OLJWHQ�JHPHLVWHUW�ZXUGH��6R�NRQQWHQ�GLH�%HZRKQHULQQHQ�EHUHLWV�]X�0LWWDJ�DXV�GHU�QHXHQ�.�FKH�YRP�.�FKHQ�
WHDP��LQ�JHZRKQW�HUVWNODVVLJHU�4XDOLWlW��YHUVRUJW�ZHUGHQ� 
 
'LH�%HZRKQHU,QQHQ�ILQGHQ�VLFK�PLWWOHUZHLOH �LP�QHXHQ�+DXV�JXW�]XUHFKW�XQG�JHQLH�HQ�QXQ�GLH�9RU]�JH�GHV�
1HXEDXV��$OOH �]HLJWHQ�VLFK�YRQ�GHQ�KHOOHQ�XQG�IXQNWLRQHOOHQ�=LPPHUQ�EHJHLVWHUW��*UR�H�)HQVWHU�VRUJHQ�I�U�
HLQHQ�VFK|QHQ�$XVEOLFN�QDFK�GUDX�HQ��GHQ�DXFK� EHWWOlJHULJH�3HUVRQHQ�JHQLH�HQ�N|QQHQ��$X�HUGHP�VLQG�
GLH�=LPPHU�PLW�PRGHUQVWHQ�3IOHJHEHWWHQ�XQG�EDUULHUHIUHLHQ�%lGHUQ�DXVJHVWDWWHW��  %HVRQGHUV�JHQLH�HQ�GLH�
%HZRKQHU,QQHQ��GDVV�VLH�QXQ�DXFK�HLQHQ�JUR�HQ�$XIHQWKDOWVUDXP �]XU�9HUI�JXQJ�KDEHQ� 
 

 
 
 
(LQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� DOOH�
0LWDUEHLWHU,QQHQ�GHV�6HQLRUHQKHLPV��
GLH�QLFKW�QXU�I�U�HLQHQ�UHLEXQJVORVHQ�
8P]XJ� VDPW� 9RUEHUHLWXQJ� VRUJWHQ��
VRQGHUQ� DXFK� MHGHQ� 7DJ� ]X� XQVHUHU�
IDPLOLlUHQ� $WPRVSKlUH� LP� 6HQLRUHQ�
KHLP�EHLWUDJHQ� 
 
 

6HQLRUHQ- 
ZRKQKHLP 

6HLWH�� 

)RWR��6DO]EXUJ�:RKQEDX�-�&RS\ULJKW 0DUNXV�5RKUEDFKHU� 



 

 

1HXH�(LQVDW]NUlIWH 
 
'LH�IUHLZLOOLJH�$EWHLOXQJ�5DXULV�GDUI�VLFK��EHU�GUHL�QHXH�
5HWWXQJVVDQLWlWHULQQHQ�XQG�5HWWXQJVVDQLWlWHU�IUHXHQ� 

 

+HU]OLFKH� *UDWXODWLRQ� DQ� 6DUDK� 1RWGXUIWHU�� .HUVWLQ�
9RLWKRIHU� XQG� -RVHI�.|SS��$OOH� GUHL� KDEHQ�GLH� 3U�IXQJ�
PLW� $XV]HLFKQXQJ� EHVWDQGHQ�� 6XSHU� /HLVWXQJ�� $OOHV�
*XWH�I�U�GLH�=XNXQIW�LP�5HWWXQJVGLHQVW�LQ�5DXULV� 

 

.XUW�/DFNQHU 
 
$P� ���� -XQL� ����� HQGHWH� I�U� +DXSWVDQLWlWVPHLVWHU� .XUW�
/DFNQHU�GHU� OHW]WH�KDXSWEHUXIOLFKH�'LHQVW� LQ� GHU�5RW�.UHX]�
'LHQVWVWHOOH� 5DXULV�� $QOlVVOLFK� GLHVHV� EHVRQGHUHQ� 7DJHV�
ZXUGH� .XUW� YRQ� XQVHUHP� %�UJHUPHLVWHU� XQG� GHP� 9L]H-
%�UJHUPHLVWHU� EHVXFKW�� GLH� LKP� I�U� VHLQH� ��� MlKULJH�
EHUXIOLFKH� 7lWLJNHLW� XQG� GLH� VDJHQKDIWHQ� ��� IUHLZLOOLJHQ�
-DKUHQ�LQ�GHU�2UWVVWHOOH�5DXULV�GDQNWHQ� 
.XUW�LVW�DXFK�EHVRQGHUV�DNWLY�EHL�GHU�)UHLZLOOLJHQ�)HXHUZHKU�
5DXULV�� 6ROFKH� 0HQVFKHQ� GLH� YLHO� =HLW� I�U� GHQ� (LQVDW]�
DQGHUHU�DXIEULQJHQ��VROOHQ�9RUELOGHU�I�U�XQV�DOOH�VHLQ� 
 

 
 
 
 
 
 
,Q� GLHVHP� 6LQQH� Z�QVFKW� GLH� 0DUNWJHPHLQGH� 5DXULV�
'LU� OLHEHU�.XUW�XQG�GHLQHU�)DPLOLH�I�U�GHQ�NRPPHQGHQ�
/HEHQVDEVFKQLWW�YLHO�*O�FN�XQG�*HVXQGKHLW� 
 

$NWXHOOHV 

6HLWH���� 

(LJHQVFKDIWHQ�YRQ�.XUW 
 

������������������.216(48(17 

����������������=8925.200(1' 

��(1*$*,(57 

������3)/,&+7%(:8667 



 

 

/XGZLJ�5DVVHU 
 

$ P� 0RQWDJ�� ���� $SULO� ������ HQGHWH� GLH� OHW]WH� ��-
WlJLJH�6FKLFKW�YRQ�5DVVHU�/XJJ�LP�6RQQEOLFNREVHU�

YDWRULXP�� ��� -DKUH� KDW� HU� GRUW� REHQ� JHDUEHLWHW�� (U� LVW�
0LWJOLHG�EHL�GHU�%HUJUHWWXQJ��ZDU����-DKUH�+XQGHI�KUHU�
XQG� RIW� DOV� (UVWHU� DP� 8QIDOORUW�� 9LHOH� %HUJVWHLJHU� EH�
VXFKWHQ� /XJJ� DXI� GHP�6RQQEOLFN�� GD� HU�PLW� VHLQHU� $UW�
YLHOH�/HXWH�EHJHLVWHUWH��$XFK�HLQ�JUR�HU�'DQN�YRQ�GHQ�
/DQGZLUWHQ� LP� 5DXULVHUWDO�� GD� HU� LKQHQ� LPPHU� PLW� 5DW�
XQG�7DW�]XU�6HLWH�VWDQG��PLW�VHLQHQ�:HWWHUYRUKHUVDJHQ�� 

'LH�0DUNWJHPHLQGH�5DXULV� GDQNW� I�U� GLH� HKUHQDPWOLFKH�
7lWLJNHLW�XQG�Z�QVFKW�/XJJ�XQG�VHLQHU�)DPLOLH�ZHLWHUKLQ�
YLHO� *O�FN�� *HVXQGKHLW� XQG� YLHO� )UHXGH� EHL� VHLQHU� /HL�
GHQVFKDIW��GHP�6WRDVXDFKQ� 

 

$NWXHOOHV 

6HLWH��� 

:HWWHUUHJHO�6HSWHPEHU 



 

 

,QWHUVSRUW�3LUFKQHU�XQWHUVW�W]W�%HUJUHWWXQJ 
 

6FKRQ� PHKUIDFK� KDW� )DPLOLH� 3LUFKQHU� YRP�
6SRUWJHVFKlIW� Ä,QWHUVSRUW� 3LUFKQHU³� LQ� 5DXULV� GLH�
%HUJUHWWXQJ� 5DXULV� XQWHUVW�W]W�� Ä,P� 6RPPHU� �����
KDEHQ� ZLU� GULQJHQG� EHQ|WLJWH� (LQVDW]EHNOHLGXQJ�
DQJHVFKDIIW³�� VR� 2UWVVWHOOHQOHLWHU� :ROIJDQJ�
5RKUPRVHU�� ÄXQG� )DPLOLH� 3LUFKQHU� KDW� VLFK� VRIRUW�
EHUHLW� HUNOlUW�� XQV� EHL� GHU� $QVFKDIIXQJ� YRQ�
KRFKZHUWLJHQ� 6RIWVKHOOWHLOHQ� DXV� 0HULQRZROOH�
ILQDQ]LHOO� XQWHU� GLH� $UPH� ]X� JUHLIHQ³�� ,QWHUVSRUW�
3LUFKQHU� YHUI�JW� KLHU� �EHU� MDKUHODQJH� (UIDKUXQJ� PLW�
QDFKKDOWLJHQ� 6WRIIHQ� DXV� :ROOH� YRP�
%HUJEHNOHLGXQJVVSH]LDOLVWHQ�2UWRYR[� 

 
,QWHUVSRUW� 3LUFKQHU� XQWHUVW�W]W� DEHU� QLFKW� QXU� EHLP�
$QNDXI� YRQ� %HNOHLGXQJ�� DXFK� EHL� DOOHQ� DQGHUHQ�
$QVFKDIIXQJHQ� LVW� GLH� )DPLOLH� 3LUFKQHU� LPPHU� HLQ�
JXWHU� $QVSUHFKSDUWQHU�� =XGHP� VHUYLFLHUW� 6SRUW�
3LUFKQHU�NRVWHQORV�GLH�7RXUHQVNL�GHU�(LQVDW]NUlIWH� 

 
Ä/LHEH�)DPLOLH�3LUFKQHU��KHU]OLFKHQ�'DQN�I�U�(XUH�MDKUHODQJH�8QWHUVW�W]XQJ�³ 

%HULFKW��g%5'�5DXULV� 

)RWR��$UFKLY�g%5'�5DXULV� 

$NWXHOOHV 

6HLWH���� 

5K\WKPLVFKH�*\PQDVWLN�5DXULV 
 
%HL�GHQ�|VWHUUHLFKLVFKHQ�6WDDWVPHLVWHUVFKDIWHQ��GLH�DP�����ELV�����-XQL������LQ�GHU�6SRUWKDOOH�GHU�8QLYHUVLWlW�
,QQVEUXFN�VWDWWIDQGHQ��VFKOXJHQ�VLFK�GLH�5DXULVHULQQHQ�/HD�6W|FNO�XQG�7HUH]D�.RXWQD�VHKU�WDSIHU��(V�KHUUVFKWH�
HLQ�KRKHV�1LYHDX�XQG�GDV�6WDUWHULQQHQIHOG�ZDU�VHKU�JUR�� 

 

$P�6DPVWDJ�9RUPLWWDJ�VWDUWHWH�7HUH]D�.RXWQD�LQ�GHU�-XQLRULQQHQ�
NODVVH����-DKUJDQJ�����-������PLW�LKUHQ�GUHL�*HUlWH�EXQJHQ—
%DOO��.HXOHQ�XQG�%DQG��8QWHU�GHQ����EHVWHQ�gVWHUUHLFKHULQQHQ�HU�
WXUQWH�VLH�VLFK�GHQ�VHKU�JXWHQ�����3ODW]��'HQ����3ODW]�LQ�GLHVHU�.D�
WHJRULH�JHZDQQ�$ULQD�0LURQVND\D�DXV�:LHQ� 

$P�1DFKPLWWDJ�ZXUGH�HV�VSDQQHQG��'LH�EHVWHQ�(OLWH�*\PQDVWLQ�
QHQ�gVWHUUHLFKV��-DKUJDQJ������XQG�lOWHU��JLQJHQ�DQ�GHQ�6WDUW�XQG�
HV�ZXUGHQ�6SLW]HQOHLVWXQJHQ�JH]HLJW��/HD�6W|FNO�VWHOOWH�VLFK�DOV�
HLQH�GHU�-�QJVWHQ��-DKUJDQJ�������GLHVHP�KRFKNDUlWLJHQ�6WDUWH�
ULQQHQIHOG�XQG�IUHXWH�VLFK�DP�(QGH��EHU�GHQ�VHKU�JXWHQ�����3ODW]��
GHQ�VLH�PLW�LKUHQ�.�U�EXQJHQ�PLW�GHQ�*HUlWHQ�–�5HLIHQ��%DOO��.HX�
OHQ�XQG�%DQG—HUUHLFKW�KDW��6LH�LVW�HUVW�GLH�]ZHLWH�5DXULVHULQ��GLHV�
HV�ELV�LQ�GLH�(OLWHNODVVH�JHVFKDIIW�KDW��%UDYR�/HD� 

 

'HU�6LHJ�LQ�GHU�.DWHJRULH�(OLWH�JLQJ�EHUHLWV�]XP�QHXQWHQ�PDO�LQ�
)ROJH�DQ�GLH�:HOWNODVVHJ\PQDVWLQ��:0–�XQG�2O\PSLDWHLOQHKPHULQ�
DQ�GLH�7LUROHULQ�1LFRO�5XSUHFKW��GLH�QDFK�GLHVHU�6WDDWVPHLVWHUVFKDIW�
LKUH�HUIROJUHLFKH�VSRUWOLFKH�.DUULHUH�EHHQGHW�KDW�� 



 

 

+HUPDQQ�(OOPDXHU 
 

+ HUPDQQ�(OOPDXHU� EHJDQQ� LQ�6DO]EXUJ� �QDFK� VHLQHP�8QIDOO� ������PLW� GHP�5ROOVWXKOEDVNHWEDOO��1DFK� HLQHU�
3DXVH�ZHFKVHOWH�HU�GDQQ�]XP�56&�7LURO�XQG�ILQJ�ZLHGHU�PLW�GHP�5ROOVWXKOEDVNHWEDOO�DQ�XQG�VSLHOWH�LQ�GHU����

'HXWVFKHQ�%XQGHVOLJD��6DO]EXUJ�XQG�7LURO�G�UIHQ� LQ�GHU�'HXWVFKHQ�%XQGHVOLJD�VSLHOHQ���0LW�GHP�1DWLRQDOWHDP�
gVWHUUHLFK�VFKDIIWH�HU�GHQ�$XIVWLHJ�LQ�GLH�$-'LYLVLRQ�������LQ�%HOJLHQ��XQG�ZDU�XQWHU�DQGHUHP�EHL�GHU�(0������LQ�
6DUDMHYR�PLW�GDEHL��9RU���-DKUHQ�K|UWH�HU�LP�1DWLRQDOWHDP�DXI��VSLHOW�MHGRFK�QDFK�ZLH�YRU�LQ�GHU�%XQGHVOLJD� 
'XUFK�VHLQHQ�)UHXQG�$QG\�.DSILQJHU�NDP�+HUPDQQ�VFKOLH�OLFK�LQ�.RQWDNW�PLW�GHP�3DUDEREIDKUHQ�XQG�HQWGHFNWH�
GDGXUFK�HLQH�QHXH��VSHNWDNXOlUH�6SRUWDUW�I�U�VLFK� 

 
 

 
 

 
 

 
 

'LH� 6DLVRQ� �������� ZDU� GLH� HUVWH� YROOVWlQGLJH� 6DLVRQ� YRQ�
+HUPDQQ� (OOPDXHU� XQG� HU� EHHQGHWH� GLHVH� DXI� GHP� ��� 3ODW]� LP�
*HVDPWZHOWFXS�� $X�HUGHP� ZXUGH� HU� PLW� HLQHP� ��� 3ODW]� EHL� GHU�
:0� LQ� 6W�� 0RULW]� XQG� HLQHP� ��� 3ODW]� EHL� GHQ�
(XURSDPHLVWHUVFKDIWHQ� I�U� VHLQH� DNULELVFKH�9RUEHUHLWXQJ� EHORKQW��
+HUPDQQ�ILQGHW��GDVV� 

3DUDERE�YRU�DOOHP�DXFK�PHQWDO�HLQ�KHUDXVIRUGHUQGHU�6SRUW� LVW��GD�
GLH�*HVFKZLQGLJNHLW� LP�(LVNDQDO�DXFK� LP�.RSI�YHUDUEHLWHW�ZHUGHQ�
PXVV�� Ä3DUDERE� LVW� GHILQLWLY� NHLQ� 6SRUW� I�U� :HLFKHLHU�� 6W�U]H�
JHK|UHQ� ]XU� (QWZLFNOXQJ� GD]X�³� 2KQH� GLH� 8QWHUVW�W]XQJ� YRQ�
)UHXQGHQ� �]�%�� )LWQHVV� 7UDLQLQJVSURJUDPP�� «�� ZlUH� GLH�
$XV�EXQJ� GHV� 6SRUWV� MHGRFK� QLFKW� P|JOLFK�� )LQDQ]LHOOH�
8QWHUVW�W]XQJ�YRQ�|IIHQWOLFKH�6WHOOHQ�LVW�HKHU�QRFK�HLQH�5DULWlW� 

+HUPDQQ� (OOPDXHU� LVW� PRPHQWDQ� GHU� HLQ]LJH� 3DUDEREIDKUHU� LQ�
gVWHUUHLFK�� (U� VWXGLHUWH� LQ� ,QQVEUXFN� %HKLQGHUWHQ� 3lGDJRJLN��
0HGLDWLRQ� 	� .RQIOLNWPDQDJHPHQW� VRZLH� GHQ� /HKUZDUW� I�U�
%HKLQGHUWHQVNLODXI�� (U� HQJDJLHUW� VLFK� DXFK� I�U� GHQ� 9HUHLQ�
6QRZ&ODQ�� HLQHP� 9HUHLQ� ]XU� )|UGHUXQJ� YRQ� %HKLQGHUWHQVNLODXI�
�1RQ�3URILW���GHU�XQWHU�DQGHUHP�DXFK�YLHOH�,QIRV�XQG�8QWHUVW�W]XQJ�
I�U� )ULVFKYHUXQIDOOWH� ]XU� 9HUI�JXQJ� VWHOOW�� XP� ]XU�FN� LQV� VR]LDOH�
/HEHQ� ]X� ILQGHQ�� (V� ZLUG� GLH� (UIDKUXQJ� DXV� HUVWHU� +DQG�
ZHLWHUJHJHEHQ� 

$NWXHOOHV 

6HLWH��� 



 

 

$NWXHOOHV 

6HLWH���� 

*HEXUWHQ� 
'DV�/LFKW�GHU�:HOW�HUEOLFNWHQ� 
 

 

 

 
 
 
 
 
 
 
 

 
 
 

+RFK]HLWHQ 
*HKHLUDWHW�KDEHQ� 

 

 
 

 
 
 
 
 

6WHUEHIlOOH 
*HVWRUEHQ�VLQG� 

 
 
 
 
 

*UXEHU�0LD 
0DLVODXIHOGZHJ�� 

+DVOLQJHU�-RVHI 
*UXEZHJ���� 

%DWWHO�(OOD�/HDQD� 
.LUFKZHJ��D�� 

0D\HU�/XFD�6LPRQ 
6FKLHIHUJDVVH���E�7RS��� 

(GHU�6RSKLH 
:LHVHQZHJ������ 

3LUFKQHU�1RUD 
)U|VWOEHUJZHJ���F 

/DQJUHLWHU�0DJGDOHQD 
+XQGVGRUIVWUD�H��� 

:LPEHUJHU�$QQD 
���-DKUH 

3LUFKQHU�0DULD 
���-DKUH� 

0DULD�9RJOUHLWHU 
���-DKUH 

6WDGOHU�-DNRE 
���-DKUH 

:LPEHUJHU�%DUEDUD 
���-DKUH 

6WUREO�+HUEHUW 
���-DKUH 

  

6RPPHUHU�-RKDQQ 
���-DKUH 

1LFROH�	�$UPLQ�:DOOQHU 
6LHUQLQJ�2g 

�$PPHUHUK�WWH�.ROP�6DLJXUQ� 



 

 

 

0XVLNXP�*ROG�	� 
/HLVWXQJVDE]HLFKHQ�*ROG 

 

%HL�HLQHP�LQWHUQHQ�3U�IXQJVNRQ]HUW�NRQQWH�$QQD�+XEHU�-�4XHUIO|WH��GLH�-XU\�PLW�
LKUHQ�VHKU�JXWHQ�/HLVWXQJHQ��EHU]HXJHQ��'LH�$EVROYHQWLQ�DXV� GHU�.ODVVH� YRQ�
9HURQLND� 6RZD-:�UWO� KDW� GHQ� $EVFKOXVV� LKUHU� $XVELOGXQJ� LP� 0XVLNXP� PLW�
HLQHP�KRKHQ�WHFKQLVFKHQ�XQG�YRU�DOOHP�PXVLNDOLVFKHQ�1LYHDX�HUUHLFKW� 

 
,P� 6LQQH� HLQHU� JDQ]KHLWOLFKHQ� $XVELOGXQJ� ZHUGHQ� DP� 0XVLNXP� HUJlQ]HQGH�
)lFKHU� �]�%�� 2UFKHVWHU�� &KRU�� 0XVLNNXQGH�� DQJHERWHQ�� GLH� GLH� $XVELOGXQJ�
YHUYROOVWlQGLJHQ�� 'DV� (UODQJHQ� HLQHV� /HLVWXQJVDE]HLFKHQV� ]HLJW� DXFK� GLH�
(QWZLFNOXQJ� GHU� PXVLNDOLVFKHQ� 3HUV|QOLFKNHLW� GHU� 6FK�OHU,QQHQ�� 6R� NRQQWH�
0XVLNVFKXOGLUHNWRU� *XQWKHU� .DOFKHU� JHPHLQVDP� PLW� GHQ� /HKUNUlIWHQ� DOOHQ�
$EVROYHQW,QQHQ�]X�GHQ�DXVJH]HLFKQHWHQ�/HLVWXQJHQ�JUDWXOLHUHQ� 

����*HEXUWVWDJ�XQG����-DKUH�/HEHQVZHUN 
 
'LH�1DWXUIUHXQGH�5DXULV�JUDWXOLHUHQ�0DQIUHG�6FKZDU]HQEHUJHU�]XP�����*HEXUWVWDJ�XQG�]X�VHLQHP�/HEHQV�
ZHUN�Ä1DWLRQDOSDUNPRGHOOJHELHW�6RQQEOLFN�.ROP�6DLJXUQ³� 

 
6HLW�GHU�*U�QGXQJ�GHV�1DWLRQDOSDUNV�+RKH�7DXHUQ�LP�-DKU������HQJDJLHUW�VLFK�0DQIUHG�6FKZDU]HQEHUJHU�
PLW�GHP�7HDP�GHU�1DWXUIUHXQGH�2UWVJUXSSH�5DXULV�� GHUHQ�2EPDQQ�HU�DXFK� I�U�GLH�'DXHU�YRQ����-DKUHQ�
ZDU��LP�7DOVFKOXVV�.ROP�6DLJXUQ��*HPHLQVDP�PLW�GHP�1DWLRQDOSDUN�+RKH�7DXHUQ��GHQ�:LHQHU�1DWXUIUHXQ�
GHQ� XQG� GHU� 1DWXUIUHXQGH� %XQGHVRUJDQLVDWLRQ� HQWVWDQG� GDV� HLQ]LJDUWLJH� 1DWLRQDOSDUNPRGHOOJHELHW� 6RQQ�
EOLFN�.ROP�6DLJXUQ��=LHO�GLHVHV�3URMHNWHV�ZDU�HV��JUR�H�7HLOH�GHU�DOSLQHQ�,QIUDVWUXNWXU�VR�]X�VDQLHUHQ�E]Z��
]X�EDXHQ��GDVV�VLH�P|JOLFKVW�QDWLRQDOSDUNJHUHFKW��QDFKKDOWLJ��|NRORJLVFK�XQG�I�U�)DPLOLHQ�]XJlQJOLFK�ZHU�
GHQ�� ,Q� GHQ� ��HU� -DKUHQ� ZXUGH� HLQ� IDPLOLHQIUHXQGOLFKHV�:HJHQHW]� VRZLH� GLH� 7KHPHQZHJH� 7DXHUQJROG-
5XQGZDQGHUZHJ�XQG�*OHWVFKHUVFKDXSIDG�HUULFKWHW��0LW� HQRUPHP�(LQVDW]� GHU�9HUHLQVPLWJOLHGHU�ZXUGH�GLH�
0lUFKHQNDU-6HOEVWYHUVRUJHUK�WWH�JHEDXW��,Q�GHQ���HU�-DKUHQ�ZXUGH�HLQ�7HLO�GHU�HKHPDOLJHQ�*HZHUNHQKlX�
VHU�GHV�*ROGEHUJEDXV�YRU�GHP�9HUIDOO�JHUHWWHW�XQG�DOOH�+lXVHU�E]Z��+�WWHQ�GHU�1DWXUIUHXQGH�VDQLHUW��'LHVH�
VLQG�LQ]ZLVFKHQ�EHLQDKH�DXWDUN�XQG�&2��QHXWUDO��'LH�(QHUJLHYHUVRUJXQJ�I�U�6WURP�XQG�+HL]XQJ�NRPPW�YRP�
HLJHQHQ�.OHLQZDVVHUNUDIWZHUN��GDV�7ULQNZDVVHU�DXV�GHQ�XPOLHJHQGHQ�4XHOOHQ��8QWHU�DQGHUHP�ZXUGH�LQ�GHU�
=LPPHUHUK�WWH�HLQH�1DWLRQDOSDUN�,QIRUPDWLRQVVWHOOH��PLW�6FKZHUSXQNW�7DXHUQJROG��HUULFKWHW� 
 

0LW� VHLQHU� %HKDUUOLFKNHLW�� VHLQHP� )OHL��� VHLQHP�
$UEHLWVSODW]�XQG�'DQN�VHLQHU�'XUFKVHW]XQJVNUDIW�
KDW� 0DQIUHG� 6FKZDU]HQEHUJHU� DOV� HKUHQDPWOL�
FKHU� 1DWXUIUHXQGH-)XQNWLRQlU� $X�HUJHZ|KQOL�
FKHV� JHOHLVWHW� XQG� GDPLW� JDQ]� ZHVHQWOLFK� ]XU�
SRVLWLYHQ� (QWZLFNOXQJ� HLQHV� QDWXUQDKHQ� 1DWLR�
QDOSDUNWRXULVPXV�LP�5DXULVHUWDO�EHLJHWUDJHQ� 

 

:LU�Z�QVFKHQ�0DQIUHG�ZHLWHUKLQ�YLHO�*HVXQGKHLW�
LP�.UHLV�VHLQHU�)DPLOLH�XQG�YLHO�)UHXGH�EHL�GHQ�
QRFK� LPPHUZlKUHQGHQ� $UEHLWHQ� PLW� GHQ� 5DXUL�
VHU�1DWXUIUHXQGHQ� 

$NWXHOOHV 

6HLWH��� 



 

 

9HUHLQ�%LOG6SUDFKH 
.|QQW� ,KU� HXFK� QRFK� HULQQHUQ"� ,P� -DKU� ����� SUlVHQWLHUWHQ� ZLU� XQVHU� JUR�HV� 3URMHNW� ÄZDVVHU�OHEHQ³� PLW� YLHOHQ�
)RWRDXVVWHOOXQJHQ�XQG�/HVXQJHQ� 
 
'DV� 7KHPD� Ä:DVVHU³� ZLUG� LQ� XQVHUHQ� $UEHLWHQ� LPPHU�
ZLHGHU�DXIJHJULIIHQ��$OV�Ä7DO�GHU�4XHOOHQ³�PLW�HLQHP�VHKU�
JUR�HQ� :DVVHUUHLFKWXP� KDEHQ� ZLU� GLHVHV� 7KHPD� ]X�
XQVHUHP�-DKUHVWKHPD������JHPDFKW� 
 
$E�-XOL�ZHUGHQ�ZLU�HQWODQJ�GHU�0DUNWVWUD�H�XQG� LQ�:|UWK�
)RWR–� XQG� 7H[WDUEHLWHQ� DXVVWHOOHQ�� 6FKZHUSXQNW� GLHVHU�
$UEHLWHQ�VLQG�GLH�%UXQQWU|JH��GLH�XQV�DQ�YLHOHQ�6WHOOHQ�LP�
2UW�XQG�DXI�XQVHUHQ�:DQGHUXQJHQ�EHJHJQHQ��6LH�VWHKHQ�
DQ�:DQGHUZHJHQ��YRU�%DXHUQKlXVHUQ��DXI�$OPHQ���EHUDOO�
GRUW��ZR�0HQVFK�XQG�7LHU�GDV�ZHUWYROOH�1DVV�EHQ|WLJHQ��
8QVHU�:DVVHU� LVW� UHLQ� XQG� KDW� 7ULQNZDVVHUTXDOLWlW�� ZDV�
PLW�]DKOUHLFKHQ�,QIRWDIHOQ�DQ�GHQ�%UXQQWU|JHQ�EHOHJW�ZLUG��
'LHVH�7DIHOQ�VLQG�DXIJUXQG�HLQHU�LQLWLDWLYH�YRQ�5DWKJHE�:DOWHU�LP�-DKU������DQJHEUDFKW�ZRUGHQ��8QVHUH�%UXQQWU|JH�
VLQG�HLQH�/DGHVWDWLRQ�I�U�DOOH�'XUVWLJHQ��:LU�Z�QVFKHQ�(XFK�YLHO�)UHXGH�EHLP�%HWUDFKWHQ�XQG�/HVHQ� 

(XHU�9HUHLQ�%LOG6SUDFKH� 

��)RWR��*LWWL�/RLWIHOOQHU 

$NWXHOOHV 

6HLWH���� 

6DO]EXUJIDKUW�96�5DXULV� 
 
$P�9RUPLWWDJ�EHVXFKWHQ�ZLU�GLH�6DO]ZHOWHQ�+DOOHLQ� 
:LU�EHJDEHQ�XQV�DXI�HLQH�VSDQQHQGH�=HLWUHLVH�GXUFK�YLHU�(SRFKHQ�
GHV�6DO]DEEDXV�XQG�HUIXKUHQ�DOOHV��EHU�GLH��(VVHQ]�GHV�/HEHQV�� 
0LW�GHU�*UXEHQEDKQ�JLQJV�UDVDQW��OXVWLJ�XQG�EHTXHP�LQV�
%HUJHVLQQHUH��hEHU �]ZHL�ODQJH�%HUJPDQQVUXWVFKHQ�JHODQJWHQ�ZLU�
ELV�]XP�XQWHULUGLVFKHQ�6DO]VHH� 
 
$P�1DFKPLWWDJ�VSD]LHUWHQ�ZLU�YRQ�1RQQWDO�]XP�+DXV�GHU�1DWXU� 
'D�]XU�=HLW�NHLQH�)�KUXQJHQ�P|JOLFK�VLQG��HUNXQGHWHQ�GLH�.LQGHU�GLH�
5lXPOLFKNHLWHQ�QDFK�HLJHQHP�,QWHUHVVH�� 
 

%HLWUDJ��$QQD�6RPPHUHU 

7DOPXVHXP�96�5DXULV 
 
'HU�.XVWRV�GHV�7DOPXVHXPV�+HUU�6LHJULHG�.RSS�]HLJWH�XQV�LQWHUHV�
VDQWH�XQG�ZHUWYROOH�([SRQDWH�YRP�HKHPDOLJHQ�*ROGEHUJEDX� 
�����NDXIWH�,JQD]�5RMDFKHU�GHQ�*ROGEHUJEDXEHWULHE�LQ�.ROP�6DL�
JXUQ�(U�LQVWDOOLHUWH�HLQH�7HOHIRQYHUELQGXQJ�YRQ�.ROP-6DLJXUQ�]XP�
.QDSSHQKDXV�9RQ�HLQHU�5HLVH�QDFK�3DULV�EUDFKWH�HU�HLQHQ�GHU�HUV�
WHQ�6WURPJHQHUDWRUHQ�(XURSDV�PLW� 
,P�=XJH�GLHVHU�5HLVH�VWLH�HQ�$UOW�XQG�5RMDFKHU�DX�HUGHP�GDV�HUVWH�
0DO�DXI�6NLHU��GLH�VLH�PLW�]XU�FN�QDFK�5DXULV�EUDFKWHQ��ZR�$UOW�DOV�
HLQHU�GHU�(UVWHQ�gVWHUUHLFKLVFKH�6NLJHVFKLFKWH�VFKULHE� 
5RMDFKHU�OLH�������GDV�K|FKVWJHOHJHQH�JDQ]MlKULJ�EHWULHEHQH�2E�
VHUYDWRULXP�GHU�:HOW�HUEDXHQ� 

%HLWUDJ��$QQD�6RPPHUHU 



 

 

(UVWNRPPXQLRQ 
'LH� .LQGHU� GHU� ��� XQG� ��� .ODVVH� KDEHQ� GLHVHV� -DKU�
DXIJHWHLOW� DXI� HOI�0HVVHQ�GDV�)HVW� GHU�(UVWNRPPXQLRQ� LQ�
GHU� 3IDUUNLUFKH� 5DXULV� JHIHLHUW�� ,Q� MHGHU� 0HVVH� GXUIWHQ�
LPPHU�QXU�VHFKV�.LQGHU�GLH�KHLOLJH�(XFKDULVWLH� IHLHUQ��'LH�
.LQGHU�VWDQGHQ�LP�0LWWHOSXQNW�XQG�ZXUGHQ�EHL�MHGHU�0HVVH�
PXVLNDOLVFK� EHJOHLWHW� XQG� VR� ZXUGH� GHU� (PSIDQJ� GHV�
6DNUDPHQWHV� GHU� (XFKDULVWLH� I�U� VLH� ]X� HLQHP�
EHHLQGUXFNHQGHQ�(UOHEQLV�DXI�LKUHP�*ODXEHQVZHJ� 
 
+HU]OLFKHQ� 'DQN� DQ� DOOH�� GLH� EHL� GHU� *HVWDOWXQJ� GLHVHV�
)HVWHV� PLWJHZLUNW� KDEHQ� XQG� GLH� .LQGHU� DXI� GHP� :HJ�
GDKLQ�EHJOHLWHW�KDEHQ� 

%HLWUDJ��-RVHI�5DVVHU� 

6DO]EXUJIDKUW� 
96�:|UWK 

)�U�GLH�YLHUWH�.ODVVH�JLQJ�HV�DP�����-XQL�HLQHQ�7DJ�
LQ� GLH� /DQGHVKDXSWVWDGW� 6DO]EXUJ�� %HL� KHUUOLFKHP�
:HWWHU�HUOHEWHQ�GLH�.LQGHU�HLQHQ�LQWHUHVVDQWHQ�7DJ� 
'LH�6FK�OHU�LQQHQ�GXUIWHQ�VLFK� IROJHQGH�$WWUDNWLRQHQ�
DQVHKHQ� 

· 6DO]EXUJHU�=RR 

· +HOOEUXQQHU�:DVVHUVSLHOH 

· )HVWXQJ�+RKHQVDO]EXUJ�-�%XUJI�KUXQJ 

· 6HKHQVZ�UGLJNHLWHQ�$OWVWDGW 
 
*HPHLQVDP� KDWWHQ� ZLU� YLHO� 6SD�� XQG� NRQQWHQ� YLHO�
1HXHV� HUNXQGHQ� XQG� HUIDKUHQ�� 9LHOHQ� 'DQN�� DQ� GLH�
EHLGHQ� (OWHUQYHUHLQH� :|UWK� XQG� %XFKHEHQ� I�U� GLH�
ILQDQ]LHOOH�8QWHUVW�W]XQJ� 

%HULFKW��-RVHI�5DVVHU 

0DOZHWWEHZHUE� 
96�:|UWK 

 

$P�����-XQL������IDQG�GLH�3UHLVYHUOHLKXQJ�I�U�GHQ�
0DOZHWWEHZHUE�VWDWW��'LH�.LQGHU�HQWZDUIHQ�GLHVHV�-DKU�WROOH�
.XQVWZHUNH�]XP�7KHPD�Ä%DX�GLU�GHLQH�:HOW��-�:LH�VLHKW�
GHLQ�7UDXPKDXV�DXV"³�� 
9RQ�GHQ�JHVDPWHQ�%LOGHUQ�ZXUGHQ�LQ�MHGHU�.ODVVH�GUHL�
3UHLVWUlJHU�YRQ�GHU�-XU\�DXVJHZlKOW��:LU�JUDWXOLHUHQ�GHQ�
*HZLQQHUQ�XQG�DOOHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�I�U�LKUH�
.XQVWZHUNH� 

%HULFKW��-RVHI�5DVVHU 

$NWXHOOHV 

6HLWH��� 



 

 

$NWXHOOHV 

6HLWH���� 

/DQGHVHQWVFKHLG�Ä5HGHQ³ 
6SRQWDQ�� �EHU]HXJHQG� XQG� ZRUWJHZDQGW� -� EHLP� /DQGHVHQWVFKHLG� 5HGHQ�
JOlQ]WHQ�GLH�/DQGMXJHQGPLWJOLHGHU�DXV�GHP�3LQ]JDX� 

'LH� EHVWHQ� 5HGQHULQQHQ� XQG� 5HGQHU� GHU� /DQGMXJHQG-*UXSSHQ� WUDIHQ� VLFK�
EHLP�2QOLQH-/DQGHVHQWVFKHLG��XP�GLH�6LHJHU�LQ�GHQ�YHUVFKLHGHQHQ�.DWHJRULHQ�
]X�HUPLWWHOQ��$OOH�YHUIROJWHQ�GDEHL�HLQ�=LHO��GLH�4XDOLILNDWLRQ� I�U�GHQ�GLHVMlKUL�
JHQ�%XQGHVHQWVFKHLG�LQ�0DLVKRIHQ��%HVRQGHUV�GLH�/DQGMXJHQG-0LWJOLHGHU�DXV�
GHP�3LQ]JDX��EHU]HXJWHQ�PLW�SUl]LVHU�:RUWZDKO�XQG�WROOHQ�7KHPHQ� 

6WHIDQ�2EHUOHFKQHU��/DQGMXJHQG�5DXULV��NRQQWH�VLFK��EHU�GHQ�6LHJ�LQ�GHU�.|�
QLJVGLV]LSOLQ��GHU�.DWHJRULH�6SRQWDQUHGH��IUHXHQ��%HL�GHQ�6SRQWDQUHGHQ�VLHJWH�
HU�YRU�0DUWLQ�XQG�7KRPDV�6WHLQHU��EHLGH�/DQGMXJHQG�3LHVHQGRUI�� 

Ä(V� EUDXFKW� YLHO�0XW� XQG� 6HOEVWEHZXVVWVHLQ� XP� YRU� 3XEOLNXP� ]X� UHGHQ��'LH�
7KHPHQ��GLH�GLH�7HLOQHKPHU�LQQHQ�ZlKOHQ�VLQG�EUDQGDNWXHOO�XQG�VHKU�SURIHVVL�
RQHOO�DXVJHDUEHLWHW³��VR�$QJHOLND�0RVHU��-XU\PLWJOLHG�� 

'LH�EHLGHQ�EHVWHQ�5HGQHULQQHQ�XQG�5HGQHU�HLQHU�MHGHQ�.DWHJRULH�TXDOLIL]LHUHQ�
VLFK�I�U�GHQ�GLHVMlKULJHQ�%XQGHVHQWVFKHLG�5HGHQ�� 

6SLHOJUXSSH�Ä.OH[L³�JHKW�LQ�GLH�6RPPHUSDXVH� 
 

 
%LWWH�EHDFKWHQ��'DV�QHXH�6SLHOJUXSSHQMDKU���������EHJLQQW�DP�0RQWDJ������
$XJXVW������XQG�HQGHW�DP�)UHLWDJ������$XJXVW������ 
 
'LHVH�7HUPLQYHUVFKLHEXQJ�ZXUGH�LP�5DKPHQ�GHU�$QSDVVXQJ�DQ�GLH�)HULHQ]HL�
WHQ� GHV� 5DXULVHU� .LQGHUJDUWHQV� QRWZHQGLJ�� )�U� GLH� =XNXQIW� KDEHQ� ZLU� LP�
*OHLFKNODQJ�PLW�GHP�.LQGHUJDUWHQ�HLQH�JXWH�/|VXQJ�I�U�GLH�EHUXIVWlWLJHQ�(OWHUQ�
XQG�GLH�JOHLFK]HLWLJH�%HWUHXXQJ�YRQ�*HVFKZLVWHUNLQGHUQ�JHIXQGHQ� 
 
'LH�0LWJOLHGHU�GHV�6R]LDODXVVFKXVVHV�Z�QVFKHQ�(XFK�HLQHQ�VFK|QHQ�6RPPHU�
XQG�YRU�DOOHP�*HVXQGKHLW 

$VWULG�.DPPHUHU-6FKPLWW��2EIUDX�6R]LDODXVVFKXVV 

1DVFKJDUWHQ�5DXULV 
 

1DVFKJDUWHQ�LP�=HQWUXP�YRQ�5DXULV��*HVWDOWHW�YRQ�.DWKDULQD�0DLHU�XQG�$X�HQDQOD�
JH�GHV�6HQLRUHQZRKQKHLPV��PLW�HLQHU�VHKU�VFK|QHQ�%HHWJHVWDOWXQJ�LP�'HPHQ]JDU�
WHQ�YRP�2EVW-�XQG�*DUWHQEDXYHUHLQ��%HLGHV�HLQH�$XJHQZHLGH� 



 

 

*DUWHQWLSSV 

6HLWH��� 

7LSSV�I�U�GHQ�*DUWHQ 
 

/LHEH�2EVW-�XQG�*DUWHQIUHXQGH� 
 

, FK�P|FKWH�KHXWH��EHU�GLH�YHUVFKLHGHQVWHQ�6FKQLWWPD�QDKPHQ�EHULFKWHQ��'HU�:LQWHUVFKQLWW�LVW�GHU�PHLVWGXUFKJH�
I�KUWH�6FKQLWW�GHU�%lXPH�LP�XQEHODXEWHQ�=XVWDQG��'DV�%DXPJHU�VW�ZLUG�GDEHL�LQ�GLH�JHZ�QVFKWH�)RUP�JHEUDFKW��
GLHVH�6FKQLWWPD�QDKPHQ�ZLUNHQ�JHQHUHOO�ZDFKVWXPVI|UGHUQG�� 

,PPHU�KlXILJHU�ZLUG�DXFK�GHU�6RPPHUVFKQLWW�]XP�7KHPD��0LW�GLHVHU�0HWKRGH�NDQQ�PDQ�GHP�VWDUNHQ�:DFKVWXP�LP�
6SLW]HQEHUHLFK�YRUEHXJHQ��GLH�)UXFKWIDUEH�I|UGHUQ��GLH�:LGHUVWDQGVIlKLJNHLW�GHU�)U�FKWH�JHJHQ�)OHLVFKEUlXQH�XQG�
)lXOQLV�VWlUNHQ�VRZLH�)HKOHU�YRP�OHW]WHQ�:LQWHUVFKQLWW�DP�%DXPDXIEDX�JXW�NRUULJLHUHQ� 

'DV�3LQ]LHUHQ�(QWVSLW]HQ�ZlUH�EHL�XQV�EHVRQGHUV�EHL�GHU�0DULOOH�DQ]XZHQGHQ��GD]X�EUDXFKW�HV�DEHU�YLHO�%HREDFK�
WXQJ�GHV�QHXHQ�7ULHEZDFKVWXPV��GD�GHU�6FKQLWW�LQ�GHP�=HLWUDXP�HUIROJW��ZR�VLFK�GHU�7ULHE�LP���-��-%ODWW-6WDGLXP�
EHILQGHW�XQG�DXI���ELV���%OlWWHU�JHN�U]W�ZLUG�� 

,QWHUHVVDQW�LVW�DXFK�GHU�-XQLVFKQLWW�E]Z��-ULVV��'LHVH�$QZHQGXQJ�HLJQHW�VLFK�JXW�EHL�XQJ�QVWLJ�VWHKHQGHQ�-XQJWULH�
EHQ�RGHU�%lXPHQ�PLW�YLHOHQ�:DVVHUVFKRVVHQ��%HLP�6FKQHL�
GHQ�ZlFKVW�PHLVWHQV�HLQ�NXU]HU�1HXDXVWULHE��EHLP�5LVV�EOHLEW�
GLHVHU�HKHU�DXV� 

:HLWHUV�JLEW�HV�QRFK�GHQ�$XJXVWVFKQLWW��'LHVHU�KLOIW�EHL�VHKU�
GLFKWHQ�XQG�VWDUN�ZDFKVHQGHQ�%lXPHQ�XQG�LVW�XQWHU�DQGHUHP�
HLQH�6FKQLWWPD�QDKPH�EHL�.LUVFKElXPHQ��0DQ�HUUHLFKW�GDPLW�
HLQH�GHXWOLFKH�:DFKVWXPVEHUXKLJXQJ��$EHU�GD]X�EUDXFKW�HV�
0XW��GHQQ�HV�ZLUG�PHKUMlKULJHV�+RO]�JHVFKQLWWHQ�XQG�VRPLW�
DXFK�)U�FKWH�HQWIHUQW�� 

(V�EOHLEW�QRFK�GDV�)UXFKW]RQH�HQWEOlWWHUQ��'D�DXFK�EHL�XQV�
VFKRQ�YLHOH�%HVLW]HU�YRQ�:HLQUHEHQ�VLQG��NDQQ�PDQ�PLW�GLHVHU�
0D�QDKPH�PHKU�6RQQH�DQ�GLH�7UDXEHQ�EULQJHQ��VRZLH�GLH�
5HEHQ�JH]LHOW�HQWODXEHQ��'DPLW�:HLQUHEHQ�LKUH�.UDIW�LQ�GLH�
(QWZLFNOXQJ�LKUHU�)U�FKWH�LQYHVWLHUHQ��VROOWH�PDQ�ODQJH�)UXFKW�
UXWHQ���ELV���%OlWWHU�KLQWHU�GHQ�OHW]WHQ�)U�FKWHQ�DEVFKQHLGHQ��
'LH�*HL]WULHEH�LQ�GHQ�%ODWWDFKVHQ�P�VVHQ�HQWIHUQW�ZHUGHQ�� 

$OO�GLH�6FKQLWWPD�QDKPHQ�ZlKUHQG�GHU�9HJHWDWLRQ�VLQG�ZDFKVWXPVEHUXKLJHQG� 

:,&+7,*��:lKUHQG�RGHU�NXU]�YRU�HLQHU�+LW]HSHULRGH�VROOWH�PDQ�NHLQH�6FKQLWWPD�QDKPHQ�GXUFKI�KUHQ�� 

3UREOHPH� JLEW� HV� DXFK� LPPHU�ZLHGHU�PLW� GHQ� YHU�
VFKLHGHQHQ�/DXVDUWHQ�DQ�GHQ�%lXPHQ��'XUFK�GDV�
(LQNUlXVHOQ� GHU� %OlWWHU� VLQG� GLH� /lXVH� JHVFK�W]W�
XQG� ZHUGHQ� YRQ� GHQ� $PHLVHQ� DP� JDQ]HQ� %DXP�
YHUWHLOW��%HLP�$QEULQJHQ�YRQ�/HLPULQJHQ�PXVV�PDQ�
EHDFKWHQ��GDVV�DXFK�MHGH�DQGHUH�9HUELQGXQJVVWHOOH�
]XP�%RGHQ�XQWHUEURFKHQ�ZLUG��]�%��3IODQ]HQSIDKO� 

0LW�)UHXGH�NDQQ� LFK�DXFK�EHULFKWHQ��GDVV�ZLU�EHLP�
+DXV� GHU� *HQHUDWLRQHQ� HLQHQ� ZXQGHUVFK|QHQ�
6WHLQJDUWHQ� XQG� HLQH� %OXPHQZLHVH� DQOHJHQ� NRQQ�
WHQ��,FK�P|FKWH�PLFK�DXI�GLHVHP�:HJ�EHL�DOOHQ�+HO�
IHUQ�KHU]OLFK�I�U�GLH�8QWHUVW�W]XQJ�EHGDQNHQ� 

6RPLW�Z�QVFKH�LFK�DOOHQ�QRFK�HLQHQ�VFK|QHQ��IUHX�
GHVSHQGHQGHQ�6RPPHU��VRZLH�HLQH�JXWH�XQG�UHLFK�
OLFKH�(UQWH� 

(XUHU�6WHIDQ�0RVHU 

2EPDQQ�2EVW-�XQG�*DUWHQEDXYHUHLQ 

 



 

 

$/36�5(6,'(1&(�0,7�1(8(0�67$1'257�,1�5$85,6 
6HLW�VHLQHU�*U�QGXQJ�LP�-DKU������VWHKW�GDV�|VWHUUHLFKLVFKH�7RXULVWLNXQWHUQHKPHQ�$/36�5HVLGHQFH�I�U�

8UODXE�PLW�)DPLOLH�XQG�)UHXQGHQ�LP�)HULHQKDXV�RGHU�–DSSDUWHPHQW��0LW�PLWWOHUZHLOH����5HVRUWV�DQ�GHQ�

VFK|QVWHQ�2UWHQ�LQ�GHQ�|VWHUUHLFKLVFKHQ�XQG�ED\ULVFKHQ�$OSHQ�VRUJW�GHU�)DPLOLHQEHWULHE�VHOEVW� LQ�=HL�

WHQ�GHU�JOREDOHQ�3DQGHPLH�I�U�NRQWLQXLHUOLFKHV�:DFKVWXP�XQG�6WDELOLWlW�DOV�$UEHLWVJHEHU� 

 

$/36�5HVLGHQFH��gVWHUUHLFKV� I�KUHQGHU�$QELHWHU� YRQ�8UODXE� LP�)HULHQKDXV�RGHU�–DSSDUWHPHQW�� HU|IIQHWH�EH�

UHLWV� ]XP�5HVWDUW� GHV�|VWHUUHLFKLVFKHQ�7RXULVPXV�DP�����0DL������PLW� GHP�%HUJUHVRUW�+DXVHU�.DLEOLQJ�� GHQ�

.UHLVFKEHUJ�6XLWHV��GHU�7DXHUQUHVLGHQFH�5DGVWDGW�XQG�GHQ�7XUUDFK�/RGJHV�JOHLFK�YLHU�QHXH�5HVRUWV� LQ�gVWHU�

UHLFK��'HU�7UHQG�]XP�8UODXE�LQ�GHQ�ÄHLJHQHQ�YLHU�:lQGHQ�DXI�=HLW³�HUIUHXW�VLFK�QLFKW�HUVW�VHLW�GHU�&RURQD-NULVH�

LPPHU�JU|�HUHU�%HOLHEWKHLW� 

 

0LW�GHU�(U|IIQXQJ�GHV�+RWHOUHVRUWV�&DUSH�6ROHP�5DXULV�DP����-XOL������VHW]W�GDV�7LUROHU�)DPLOLHQXQWHUQHKPHQ�

PLW�NQDSS�����0LWDUEHLWHUQ�VHLQ�:DFKVWXP�WURW]�ZHOWZHLWHU�3DQGHPLH�XQG�JOREDOHU�:LUWVFKDIWVNULVH�ZHLWHU� IRUW��

0|JOLFK� LVW� GDV�GDQN�YLHOIlOWLJHU�� QDWLRQDOHU�XQG� LQWHUQDWLRQDOHU�0DUNHWLQJ–� VRZLH�9HUWULHEVPD�QDKPHQ��HLQHP�

IDFHWWHQUHLFKHQ�3URGXNWDQJHERW�XQG�GHP�KHUYRUUDJHQGHQ�$/36-6HUYLFH�YRU�2UW� 

 

0LW�GHQ�5DXULVHU�+RFKDOPEDKQHQ�GLUHNW�YRU�GHU�+DXVW�U�XQG�HLQHP�������P��6N\-:HOOQHVVEHUHLFK�PLW� ,QILQLW\�

3RRO��6DXQHQ��'DPSIEDG�VRZLH�DOSLQHP�'DFKJDUWHQ�]lKOW�GDV�QHXH�&DUSH�6ROHP�5DXULV�]X�GHQ�DEVROXWHQ�+LJK�

OLJKWV�LP�EHUHLWV�YLHOIlOWLJHQ�3RUWIROLR�YRQ�$/36�5HVLGHQFH� 

 

.RQWDNW�I�U�5�FNIUDJHQ� 

 

$/36�5HVLGHQFH�+ROLGD\VHUYLFH�*PE+ 

0DJ��0DUFR�'LVDUz 

35�	�.RPPXQLNDWLRQV�0DQDJHU 

%DKQKRIVWUD�H����_������:|UJO 

P�GLVDUR#DOSV-UHVLGHQFH�FRP 

��������������� 

DOSV-UHVLGHQFH�FRP 

 

 

$NWXHOOHV 

6HLWH���� 



 

 

 

$NWXHOOHV 

6HLWH��� 

*HPHLQGHYHUWUHWXQJ 

6LW]XQJ�YRP������������ 

 

· %HJU��XQJ�XQG�)HVWVWHOOXQJ�GHU�%HVFKOXVVIlKLJNHLW 

· $QJHOREXQJ�GHV�QDFKJHU�FNWHQ�0LWJOLHGHV�GHU�g93�)UDNWLRQ�LQ�GLH�*HPHLQGHYHUWUHWXQJ� 
����GXUFK�GHQ�%�UJHUPHLVWHU 

· %HUXIXQJ�HLQHV�0LWJOLHGHV�E]Z��(UVDW]PLWJOLHGHV�GHU�g93�)UDNWLRQ�LQ�GLH�$XVVFK�VVH 

· )UDJHVWXQGH 

· .HQQWQLVQDKPH�GHV�3URWRNROOV�GHU�OHW]WHQ�6LW]XQJ�GHU�*HPHLQGHYHUWUHWXQJ 

· %HULFKWH�GHU�$XVVFK�VVH 

· )OlFKHQZLGPXQJVSODQ�GHU�0DUNWJHPHLQGH�5DXULV��%HVFKOXVVIDVVXQJ 

.HQQ]HLFKQXQJ�DOV�$SDUWPHQWKDXV�I�U�QDFKVWHKHQGH�2EMHNWH�E]Z��*UXQGVW�FNH� 

D��9LOOD�(JJHU��6XPPHUHUZHJ����*1��������.*�5DXULV��0DWWKLDV�7ULHUZHLOHU� 

E��*1�������.*�:|UWKHUEHUJ�-�$JHUIHOG��0DUNXV�6W|FNO� 

F��7ULJOHUKDXV��0DUNWVWUD�H�����*1��������7KRPDV�%HUJHU� 

· )OlFKHQZLGPXQJVSODQ�GHU�0DUNWJHPHLQGH�5DXULV��%HVFKOXVVIDVVXQJ� 

(LQ]HOJHQHKPLJXQJVDQVXFKHQ��JHP�������$EV����52*�������/DJHUUHPLVH�1DWXUIUHXQGHKDXV�.ROP�6DLJXUQ�

*1�������.*��������%XFKHEHQ� 

· *HPHLQGHGDUOHKHQ�-�(UJHEQLVEHULFKW�9HUKDQGOXQJ�PLW�%DQNHQ��%HVFKOXVVIDVVXQJ� 

· -DKUHVUHFKQXQJ�������%HVFKOXVVIDVVXQJ� 

· -DKUHVYRUDQVFKODJ�������%HVFKOXVVIDVVXQJ� 

· 3UREOHPZROI��3HWLWLRQ�ZROIVIUHLH�5HJLRQ� 

· $OOIlOOLJHV� 

· 3HUVRQDODQJHOHJHQKHLWHQ��%HVWHOOXQJ�$PWVOHLWHU� 



 

 

$NWXHOOHV 

6HLWH���� 

 

$P����-XOL������ZXUGH�GLH�$XVVWHOOXQJ� 
�5DXULV�����-������(L�KDOEHV�-DKUKXQGHUW�/LWH�
UDWXUWDJH�LQQHUJHELUJ��LP�%HLVHLQ�YRQ�/+-6WY��
+HLQULFK�6FKHOOKRUQ�XQG�%JP��3HWHU�/RLWIHOOQHU�
VRZLH�]DKOUHLFKHQ�*lVWHQ�LP�0HVQHUKDXV�HU|II�
QHW��QDFKGHP�VLH�]XP�=HLWSXQNW�GHU�/LWHUDWXUWDJH�
$QIDQJ�$SULO�DXIJUXQG�GHU�&RYLG-��-3DQGHPLH�
QLFKW�KDWWH�VWDWWILQGHQ�N|QQHQ�� 
,QHV�6FK�W]�XQG�0DQIUHG�0LWWHUPD\HU��GLH�I�U�GLH�
LQKDOWOLFKH�.RQ]HSWLRQ�YHUDQWZRUWOLFK�ZDUHQ��JD�
EHQ�HLQHQ�hEHUEOLFN��EHU�GLH�HUVWHQ����-DKUH�GHV�
)HVWLYDOV��XQG�VLH�I�KUWHQ�HLQ�*HVSUlFK�PLW�%ULWD�
6WHLQZHQGWQHU��EHU�LKUH�-DKUH�DOV�,QWHQGDQWLQ�GHU�
/LWHUDWXUWDJH������-������ 
 
,P�%LOG��%*0�3HWHU�/RLWIHOOQHU��0DQIUHG�0LWWHUPD\HU��%ULWD�
6WHLQZHQGWQHU��,QHV�6FK�W]��/+-6WY��+HLQULFK�6FKHOOKRUQ 
  

 
)RWRV��:LOIULHG�6RQQOHLWKQHU�ZZZ�OLFKWIDUEHQ�DW 

 

  

 
  

,P�%LOG��,QHV�6FK�W]��%ULWD�6WHLQZHQGWQHU��0DQIUHG�0LWWHUPD\HU 

'LH�$XVVWHOOXQJ�LVW�I�U�%HVXFKHU�NRVWHQORV�]XJlQJOLFK��ELV�����$XJXVW�DQ�MHGHP�',(167$*�YRQ�������
ELV�������XQG�YRQ�������ELV�������8KU�E]Z��JHUQH�DXFK�QDFK�9RUDQPHOGXQJ��7HO��������������RGHU�PHV�
QHUKDXV#UDXULVHUWDO�DW�� 
'LH�6FKDX�LVW�]XU�+lOIWH�DOV�'DXHUDXVVWHOOXQJ�NRQ]LSLHUW��VLH�ZDQGHUW�I�U�GHQ�+HUEVW�XQG�:LQWHU�LQV�9RJOPDLU�
KDXV��=XJlQJOLFKNHLW�]X�$PWV|IIQXQJV]HLWHQ��XQG�ZLUG�EHL�GHQ�5DXULVHU�/LWHUDWXUWDJHQ�������GLH�YRQ�����



 

 

$NWXHOOHV 

6HLWH��� 

 

 

 

  

 
.ODVVLN-.RQ]HUW�GHU�6SLW]HQNODVVH�LP�0HVQHUKDXV�DP�����-XOL����� 

'LH�EHLGHQ�DEVROXWHQ�3URILV�&KULVWLQH�0DULD�+|OOHU�XQG�.HLNR�+DWWRUL�YHU]DXEHUWHQ�GDV�EHJHLVWHUWH�3XEOLNXP�
LP�JXW�JHI�OOWHQ�6DDO�PLW�LKUHP�OHLGHQVFKDIWOLFKHQ�XQG�DX�HUJHZ|KQOLFK�YLUWXRVHQ�6SLHO�DXVJHZlKOWHU�:HUNH�

YRQ�6FKXEHUW��6DUDVDWH��%HHWKRYHQ�XQG�6YHQGVHQ� 
'HU�%HVXFK�LP�0HVQHUKDXV��GDV�I�U�&KULVWLQH�MD�VHKU�HQJ�PLW�LKUHU�SHUV|QOLFKHQ�)DPLOLHQJHVFKLFKWH�YHUEXQGHQ�

LVW��ZLUG�QLFKW�GHU�OHW]WH�EOHLEHQ��ZLU�IUHXHQ�XQV�VFKRQ�VHKU�DXI�HLQ�:LHGHUVHKHQ�XQG�-K|UHQ� 
,P�%LOG��.HLNR�+DWWRUL�XQG�&KULVWLQH�0DULD�+|OOHU��0HVQHUKDXV 
    

 ,PPHU�ZLHGHU�JHUQ�JHVHKHQH�*lVWH�LP�5DXULVHU�
WDO�XQG�LQVEHVRQGHUH�LP�0HVQHUKDXV� 
  
)ULW]�(JJHU�XQG�-RKDQQHV�3LOOLQJHU�PLW�LKUHP�
ÄEHVW-RI³�.DEDUHWW�(**(5%,66(1 
DP�����-XOL����� 
  
(WZDV�]XP�/DFKHQ�KDEHQ�ZLU�XQV�VFKOLH�OLFK�
QDFK�GHQ�YLHOHQ�0RQDWHQ�GHU�(QWEHKUXQJHQ�DOOH�
UHGOLFK�YHUGLHQW� 
 
,P�%LOG��-RKDQQHV�3LOOLQJHU�X��)ULW]�(JJHU 

  

  
$XVEOLFN�DXI�GHQ�+HUEVW 
1HEHQ�HLQLJHQ�7UDXXQJHQ�XQG�)HLHUQ�ILQGHQ�DXFK�ZLHGHU�|IIHQWOLFKH�9HUDQVWDOWXQJHQ�VWDWW��*HSODQW�VLQG�X�D��
GHU]HLW� 
 
.ULVWDOOVFKDX�5DXULV�������9RQ�����ELV�����6HSWHPEHU�ODGHQ�'LH�5DXULVHU�6WRDVXDFKD�]X�XPIDQJUHLFKHP�
3URJUDPP� 
  
6RQQEOLFNREVHUYDWRULXP�–�*HVFKLFKWH�XQG�%HGHXWXQJ��9RUWUDJ�XQG�(KUXQJ�GHU�:HWWHUEHREDFKWHU�/XJ�
5DVVHU�XQG�+HUEHUW�7DQQHUEHUJHU�DP������������:LVVHQVFKDIWOLFKH�:DQGHUXQJ�PLW�'U��:ROIJDQJ�6FK|QHU�DP�
���������� 
  
/LWHUDWXU��/HVXQJ�GHV�|VWHUUHLFKLVFKHQ�$XWRUV�'DQLHO�:LVVHU�DXI�(LQODGXQJ�GHU�*HPHLQGHELEOLRWKHN�DP�
��������� 
1LFKWV�PHKU�YHUSDVVHQ��DERQQLHUHQ�6LH�XQVHUHQ�1HZVOHWWHU��EHU�GLH�:HEVHLWH�ZZZ�PHVQHUKDXV-
UDXULV�DW 



 

 

/LHEH�5DXULVHU�LQQHQ 

 

: LU�5DXULVNHU�P|FKWHQ�HLQHQ�7HLO�XQVHUHU�*HVFKLFKWH�YRP�7DO�
DXIDUEHLWHQ�� 'U�� 3HWHU� 6FK|OO� KDW� DQ� GHU� *HVFKLFKWH� YRP�

%HUJEDX� 5DXULV� XQG� *DVWHLQ� JHDUEHLWHW� XQG� GLH� $XI]HLFKQXQJHQ�
KDEHQ� ZLU� EHNRPPHQ�� %HJLQQHQ� P|FKWHQ� ZLU� EHLP� 3URMHNW�
Ä.DVWQHUJXW³��ZR�DQJHEOLFK�HLQH�HY��.DSHOOH�PLW�)ULHGKRI�ZDU��%HL�
GHU� OHW]WHQ� -DKUHVKDXSWYHUVDPPOXQJ� DP� ����������� ZXUGH� GHU�
%HVFKOXVV� JHIDVVW� GLHVHV� 3URMHNW� JHPHLQVDP� PLW� GHU� *HPHLQGH�
5DXULV� XQG� GHP� %H]LUN� =HOO� DP� 6HH� ]X� EHDUEHLWHQ�� (LQ� ZHLWHUHU�
%HVFKOXVV� ZXUGH� �EHU� GDV� 3URMHNW� 0\WKRV� 7DXHUQVFKHFNHQ�� ZR�
XQVHU�9HUHLQ�DOV�7UlJHUYHUHLQ�DXIWULWW��JHIDVVW� 

 

)�U�GDV�&RURQDMDKU������ZXUGH�ODXW�%HVFKOXVV�NHLQ�0LWJOLHGVEHLWUDJ�HLQJHKREHQ� 

 

 

%HGDQNHQ�P|FKWHQ�ZLU�XQV�DXFK�QRFK�EHL�DOO�
MHQHQ�� GLH� XQV� EHLP� OHW]WHQ� 6DPHUXP]XJ� VR�
JXW� DXIJHQRPPHQ� KDEHQ�� )DP�� %UDQGVWlWWHU�
:HL[Q�� )DP�� 6FKZDLJHU� +HUPDQQ� +RLVQ��
$QGUHOZLUW�� )DP�� 'DXP� :HLQVFKUHLEHU� XQG�
*DVWKRI�%UlX��$XFK�'DQNH�DQ�GLH�)HXHUZHK�
UHQ� 5DXULV� XQG�:|UWK� I�U� GLH� %HJOHLWXQJ� DXI�
GHU�+DXSWVWUD�H� 

 

 

 

 

 

 

 

 

0LW�'DQN�DQ�GLH�0LWJOLHGHU�GHU�2EPDQQ� 

&KULVWLDQ�6LOEHUJDVVHU�PLW�7HDP 

 

$NWXHOOHV 

6HLWH��� 



 

 

5HJLRER[ 
 
 
'XUFK� GLH� %DXHUQVFKDIW� XQG� /DQGMXJHQG� 5DXULV� ZLUG� DE� FD�� 0LWWH� $XJXVW�
HLQH� 5HJLRER[��PLW� 3URGXNWHQ� DXV� XQVHUHP�7DO�� EHLP�1HEHQJHElXGH� GHU�
0DUNWJHPHLQGH�5DXULV�DXIJHVWHOOW�� 
 
1�W]HQ�ZLU� GLHVH� WROOH�(LQULFKWXQJ�XQG� XQWHUVW�W]HQ�ZLU� XQVHUH�KHLPLVFKHQ�
%HWULHEH� 
 
 

$NWXHOOHV 

6HLWH��� 

6\PEROIRWR 

0�OOV�QGHU 
 
/LHEH�5DXULVHU�XQG�5DXULVHULQQHQ� 

'LH�PHLVWHQ�YRQ�XQV�WUDJHQ�HLQHQ�JUR�HQ�%HLWUDJ�GD]X�EHL��GDVV�ZLU�HLQ�VDXEHUHV�5DXULVHUWDO�YRUILQGHQ��'DI�U�
P|FKWH�VLFK�GLH�0DUNWJHPHLQGH�5DXULV�UHFKW�KHU]OLFK�EHGDQNHQ� 

-HGRFK��ZLH��EHUDOO��JLEW�HV�DXFK�KLHU�HLQLJH��GLH�VLFK�QLFKW�DQ�GLH�$EIDOOVRUGQXQJ�KDOWHQ�� 

(V�ZHUGHQ�|IIHQWOLFKH�0�OOVDPPHOVWHOOHQ�XQG�0�OOWRQQHQ�DOV�5HVWP�OODEIDOO�YRQ�+DXVKDOWHQ�YHUZHQGHW��,Q�GHQ�
3DSLHUVDPPHOFRQWDLQHUQ�ZHUGHQ�YHUPHKUW�.DUWRQDJHQ�DEJHODJHUW��'HVKDOE�ZHUGHQ�VlPWOLFKH�6DPPHOVWHOOHQ�SHU�
9LGHR��EHUZDFKW�� 

'LH�0DUNWJHPHLQGH�5DXULV�ELWWHW�DOOH��VLFK�DQ�GLH�0�OORUGQXQJ�]X�KDOWHQ��XP�8PVWlQGOLFKNHLWHQ�]X�YHUPHLGHQ� 

)�U�HLQ�VDXEHUHV�5DXULVHUWDO� 
 

6\PEROIRWR 



 

 

$NWXHOOHV 

6HLWH���� 

 

Ä:,5�-�HFKW�]XNXQIW�5DXULV³�� 
HLQ�HLQ]LJDUWLJHV�3URMHNW�NRPPW�LQV�/DXIHQ� 

 
9HUHLQW�LQ�GHU�5DXULV�(QWZLFNOXQJV�*PE+�JHKHQ�0DUNWJHPHLQGH�5DXULV��7RXULVPXVYHUEDQG�XQG�
+RFKDOPEDKQHQ� LQ�GHU�=XNXQIWVHQWZLFNOXQJ�HLQHQ� LQQRYDWLYHQ�:HJ��JHPHLQVDP�PLW�GHP�6HQDW�
GHU�:LUWVFKDIW�XQG� LQ�=XVDPPHQDUEHLW�PLW�GHU�8QLYHUVLWlW� ,QQVEUXFN��ZXUGH�GDV�=XNXQIWVSUR�
MHNW�Ä:,5�-�HFKW�]XNXQIW�5DXULV³�JHVWDUWHW�XQG�]LHOVWUHELJ�ZHLWHUYHUIROJW� 

 

(LQHU�GLHVHU�6FKZHUSXQNWH� LVW�Ä:,5-HFKW�]XNXQIW�5DXULV³��GHU�DXI�GLH�(UVWHOOXQJ�HLQHV�JHPHLQ�
VDPHQ�=XNXQIWVSODQHV�I�U�GDV�5DXULVHUWDO�DE]LHOW� 

 

,Q� GHQ� OHW]WHQ�0RQDWHQ�ZXUGHQ� LQ� VHKU� DXIZlQGLJHU� $UW� XQG�:HLVH�PLW����5DXULVHULQQHQ� XQG�
5DXULVHUQ�VWUXNWXULHUWH�,QWHUYLHZV�JHI�KUW�XQG�PLW�+LOIH�GHU�8QL�,QQVEUXFN�DXVJHZHUWHW��XP�DXV�
GHQ� XQWHUVFKLHGOLFKVWHQ� /HEHQV-� XQG�:LUWVFKDIWVEHUHLFKHQ� ,QIRUPDWLRQHQ� HLQ]XKROHQ�� ÄZLH� VLHKW�
GLH�%HY|ONHUXQJ�GLH�WRXULVWLVFKH�(QWZLFNOXQJ��ZHOFKH�$XVZLUNXQJHQ�KDW�GDV�GHU]HLW�DXI�GDV�7DO�
XQG�JLEW�HV�QRFK�VLQQYROOH�0|JOLFKNHLWHQ�GHV�$XVEDXV��ZDV�PDFKW�XQVHU�7DO�OHEHQVZHUW��ZLH�N|Q�
QHQ�ZLU�GDV�HUKDOWHQ�XQG�JOHLFK]HLWLJ�ZLUWVFKDIWOLFK��EHUOHEHQ��ZHOFKH�DQGHUHQ�ZLUWVFKDIWOLFKHQ�
6WDQGEHLQH�VLQG�HUJlQ]HQG�I�U�GLH�=XNXQIW�UHOHYDQW��ZLH�VWHLJHUQ�ZLU�GLH�:HUWVFK|SIXQJ�LQ�XQ�
VHUHP�7DO"³�XQG�YLHOHV�DQGHUH�PHKU� 

 

'LH�3UlVHQWDWLRQ�GLHVHV�JDQ]KHLWOLFKHQ�0HLQXQJVELOGHV�IDQG�LP�.UHLV�GHU�,QWHUYLHZSDUWQHU�EH�
UHLWV�LP�0DL������VWDWW��'LH�GDUDXV�UHVXOWLHUHQGHQ�6FKZHUSXQNWH�ZXUGHQ�JHPHLQVDP�LQ�3URMHNWHQ�
IRUPXOLHUW�� DQ� GHUHQ� 8PVHW]XQJ� QXQ�PLW� YLHO� (QJDJHPHQW� LQ� .OHLQJUXSSHQ� JHDUEHLWHW� ZLUG��
.RQNUHW�JHKW�HV�KLHU�XP�GLH�(UZHLWHUXQJ�HLQHV�)UHL]HLWDQJHERWHV� I�U�7RXULVWHQ�XQG�(LQKHLPL�
VFKH��XP�GLH�EHVVHUH�9HUQHW]XQJ�YRQ�3URGX]HQWHQ�XQG�9HUEUDXFKHUQ�LP�7DO��XP�5HJLRQDOLWlW�
XQG� :HUWVFK|SIXQJ�� GDV� (UVFKOLH�HQ� QHXHU� 1LVFKHQ� XQG� QDFKKDOWLJH� :LUWVFKDIWVVWUXNWXUHQ��
/LHJW�GHU�6FKZHUSXQNW�LQ�GHU�5HJLRQ�JDQ]�NODU�LP�7RXULVPXV��VR�LVW�HV�DXFK�ZLFKWLJ��HLQHQ�ZHLWH�
UHQ�)RNXV�DXI�DQGHUH�%HUXIVP|JOLFKNHLWHQ�XQG�(UZHUEVEHUHLFKH�]X�OHJHQ��GLH�GHP�=HLWJHLVW�
DQJHSDVVW�DXFK�LQ�OlQGOLFKHQ�*HELHWHQ�JDQ]�QHXH�&KDQFHQ�HU|IIQHQ�� 

 

'LH�+RPHSDJH�ZZZ�UDXULVPRYHVRQ�DW�� GLH� ODXIHQG� �EHU� GLH�(UJHEQLVVH� DXV� GHQ� ,QWHU�
YLHZV��:RUNVKRSV�XQG�GLH�3URMHNWIRUWVFKULWWH�LQIRUPLHUW��JHKW�LQ�GLHVHQ�7DJHQ�DQV�1HW]�XQG�LQ�HL�
QHU�|IIHQWOLFKHQ�%�UJHUYHUVDPPOXQJ�ZHUGHQ�GLH�5DXULVHULQQHQ�XQG�5DXULVHU�VRZLH�DOOH�,QWHUHV�
VLHUWHQ�HLQJHODGHQ��VLFK�PLW� ,GHHQ�XQG�7DWNUDIW�HLQ]XEULQJHQ�XQG�DQ�GHU�JHPHLQVDPHQ�=XNXQIW�
PLW]XDUEHLWHQ� 

 

'DV� $XIZHLFKHQ� HLQJHIDKUHQHU� 6WUXNWXUHQ� XQG� HLQH� RIIHQH�� ]LHORULHQWLHUWH� .RPPXQLNDWLRQ� -� YRQ�
$QJHVLFKW� ]X�$QJHVLFKW�XQG�DXI�$XJHQK|KH� -� KDEHQ�VLFK�EHUHLWV� DOV� HLQ�ZLFKWLJHU�6FKO�VVHO� ]X�
7RUHQ� LQ� GLH� =XNXQIW� KHUDXVJHVWHOOW�� GDUDQ� DUEHLWHQ� DOOH� %HWHLOLJWHQ� JHPHLQVDP�ZHLWHU�� +DQG� LQ�
+DQG� 

 

0LWDUEHLWHQ��,GHHQ�HLQEULQJHQ��=LHOH�YHUZLUNOLFKHQ"�:LU�IUHXHQ�XQV��EHU�,KU���(XHU�(QJDJH�
PHQW� 

.RQWDNW��$QGUHD�5RKUPRVHU��PHVQHUKDXV#UDXULVHUWDO�DW������-��������� 



 

 

$NWXHOOHV 

6HLWH��� 

'HU�:ROI�EHGURKW�XQVHUH�+HLPDW�� 
 
 
 
 
'LH� *HPHLQGHYHUWUHWXQJ� GHU� 0DUNWJHPHLQGH� 5DXULV� VRZLH� GLH�
2UWVEDXHUQVFKDIW� VSUHFKHQ�VLFK� I�U�GLH�GDXHUKDIW�JHUHJHOWH�(QW�
QDKPHP|JOLFKNHLW�DXV��'LHVH�)RUGHUXQJ� LVW�QRWZHQGLJ��XP�GDXHU�
KDIWHQ�6FKXW]� YRU�3UREOHPZ|OIHQ� ]X�ELHWHQ��*HPHLQVDP�PLW� GHP�
5HJLRQDOYHUEDQG�3LQ]JDX�ZXUGH�IROJHQGH�3HWLWLRQ�LQ�GLH�/DQGHVUH�
JLHUXQJ�HLQJHEUDFKW� 
 
 
 
 
6HKU�JHHKUWHU�+HUU�/DQGHVUDW� 
  
DQJHVLFKWV�GHU�DNWXHOOHQ�6LWXDWLRQ�EHWUHIIHQG�GHU�:ROIULVVH�LP�3LQ]JDX�XQG�GHU�GDUDXV�UHVXOWLHUHQGHQ�6FKlGHQ�EH�
VFKORVVHQ� GLH� %�UJHUPHLVWHULQQHQ� XQG� %�UJHUPHLVWHU� GHV� 5HJLRQDOYHUEDQGHV� 3LQ]JDX� IROJHQGH� 5HVROXWLRQ�� XP�
HLQH�ODQJIULVWLJH�/|VXQJ�]X�VFKDIIHQ� 
  
:|OIH�N|QQHQ�QLFKW�ZHLWHUKLQ�PLW�VWUHQJHP�6FKXW]��EHUDOO�3ULRULWlW�JHQLH�HQ��(V�LVW�HJDO�ZR�XQG�LQ�ZHOFKHU�$Q]DKO�
VLH�VLFK�DQVLHGHOQ�ZROOHQ��6LH�OHEHQ�LQ�XQVHUHU�.XOWXUODQGVFKDIW�PLW�0HQVFKHQ�XQG�GHUHQ�+DXV-�XQG�1XW]WLHUHQ�]X�
VDPPHQ�� XQG�ZHUGHQ�5HJXOLHUXQJHQ�XQG�(LQVFKUlQNXQJHQ� KLQQHKPHQ�P�VVHQ��ZLH� HV� EHUHLWV� I�U� DOOH� DQGHUHQ�
*DWWXQJHQ�VHOEVWYHUVWlQGOLFK�JHKDQGKDEW�ZLUG��'DV�MDJGEDUH�:LOG�ZLUG�LP�5DKPHQ�GHU�ZLOG|NRORJLVFKHQ�5DXPSOD�
QXQJ� �QDFK�GHP�-DJGJHVHW]��QLFKW��EHUDOO�JOHLFKHUPD�HQ� WROHULHUW��'LH�%HVWlQGH�ZHUGHQ� UHJXOLHUW�� XQG�GDV�:LOG�
ZLUG�LQ�VHLQHU�5DXPQXW]XQJ�YHUQ�QIWLJ�JHOHQNW��VRGDVV�6FKlGHQ�PLQLPLHUW�ZHUGHQ��'DKHU�JLEW�HV�YRUJHJHEHQH�=R�
QLHUXQJHQ��GLHVH�ODXWHQ� 
  
· .HUQ]RQH��:LOGVWDQG�ZLUG�WROHULHUW�PLW�%HZLUWVFKDIWXQJ 

· 5DQG]RQH��:LOGVWDQG�ZLUG�QXU�YRUU�EHUJHKHQG�JHGXOGHW 

· )UHL]RQH��:LOGVWDQG�ZLUG�QLFKW�WROHULHUW��DXIJUXQG�YHUXUVDFKWHU�6FKlGHQ 
  
'HU�5HJLRQDOYHUEDQG�3LQ]JDX�VWUHEW� LP�EHZLUWVFKDIWHWHQ�$OSHQUDXP�HLQH�ZLOG|NRORJLVFKH�5DXPSODQXQJ�GHV�:RO�
IHV�DQ��XP�EHL�(LQWUHWHQ�HUQHXWHU�6FKDGHQVIlOOH�DQ�7LHUHQ�XQG�GHU�9HUXQVLFKHUXQJ�GHU�%HY|ONHUXQJ�UDVFK�UHDJLH�
UHQ�]X�N|QQHQ�XQG�HLQH�)UHL]RQH�]X�VFKDIIHQ� 
  
%LV�GLH�ZLOG|NRORJLVFKH�5DXPSODQXQJ�XPJHVHW]W� LVW��YHUODQJHQ�ZLU� IROJHQGH�hEHUJDQJVO|VXQJ��GHU�GHU]HLW�EHVWH�
KHQGH�:ROIVPDQDJHPHQW-3ODQ�VROOWH�DXI�DOOH�)lOOH�XPJHVHW]W�ZHUGHQ��XP�EHL�6FKDGHQVIlOOHQ�]HLWQDK�HLQHQ�3URE�
OHPZROI�GXUFK�%HVFKHLG�GHU�%H]LUNVKDXSWPDQQVFKDIW�HQWQHKPHQ�]X�N|QQHQ� 
  
'HU� 5HJLRQDOYHUEDQG� 3LQ]JDX� LVW� VLFK� VLFKHU�� GDVV� DXFK� DOOH�
DQGHUHQ�%H]LUNH� LP�/DQG�6DO]EXUJ�GLHVHOEH�5HVROXWLRQ�PLWWUD�
JHQ� 
  
0LW�IUHXQGOLFKHQ�*U��HQ 
 
'HU�%�UJHUPHLVWHU 
3HWHU�/RLWIHOOQHU 

'LHVHV�%LOG�VROO�GHU�9HUJDQJHQKHLW�DQJHK|UHQ� 



 

 

5lWVHO 

6HLWH���� 

 

���:LH�KHL�W�GHU�%�UJHUPHLVWHU" 

���:LH�KHL�W�GDV�0DVNRWWFKHQ�GHU�5DX�
ULVHU�+RFKDOPEDKQHQ" 

���:LH�ZLUG�GDV�*HPHLQGHJHElXGH�
DXFK�JHQDQQW" 

���:LH�KHL�W�GLH�QHX�HUULFKWHWH� 
.DSHOOH" 

���:HOFKH�MlKUOLFKH�9HUDQVWDOWXQJ�ILQ�
GHW�LP�-XQL�EHLP�%RGHQKDXV�VWDWW" 

���:DV�ZXUGH�IU�KHU�LQ�5DXULV�EHWULH�
EHQ" 

���:HU�EDXWH�DXI�GHP�6RQQEOLFNJLSIHO�
GLH�HUVWH�7HOHIRQOHLWXQJ" 

���,P�.UXPOWDO�ZXUGHQ������ZHOFKH�
*UHLIY|JHO�ZLHGHUDQJHVLHGHOW" 

���:HOFKH�9HUDQVWDOWXQJ�IDQG�KHXHU�
GDV�����0DO�VWDWW" 

����:HOFKHU�%UDXFK�ZLUG�LQ�GHU�OHW]WHQ�
5DXKQDFKW�DXVJH�EW" 

)ROJHQGH�:|UWHU�VLQG�YHUVWHFNW� 

 

,JQD] 

6RQQEOLFN 

%DUWJHLHU 

.UXPOWDO 

*ROGZDVFKHQ 

*ROGEHUJZHUN 

:HL[HQ 

7RLIL 

 

9RQ�REHQ�QDFK�XQWHQ��XQWHQ�QDFK�REHQ��OLQNV�
QDFK�UHFKWV��UHFKWV�QDFK�OLQNV 



 

 

%LEOLRWKHN 

6HLWH��� 

1HXLJNHLWHQ�DXV�GHU�%LEOLRWKHN 
$XFK�LQ�GLHVHP�-DKU�ELHWHW�GLH�%LEOLRWKHN�LQ�GHU�=HLW�YRQ�-XOL�ELV�$XJXVW�HLQ�)HULHQSURJUDPP�I�U�.LQGHU�ELV�
���-DKUH�DQ��'DV�3URJUDPP�ZXUGH�LP�.LQGHUJDUWHQ�XQG�LQ�GHQ�EHLGHQ�9RONVVFKXOHQ�DXVJHWHLOW��,QIRV�GD]X�VLQG�
DXFK��EHU�GLH�*HPHLQGHKRPHSDJH�DEUXIEDU�XQG�LQ�GHU�%LEOLRWKHN�HUKlOWOLFK��:LU�IUHXHQ�XQV�DXI�YLHOH�7HLOQHK�
PHU,QQHQ�XQG�HLQH�VSDQQHQGH�)HULHQ]HLW� 

 

%HVRQGHUV�]X�HUZlKQHQ�LVW�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHU�96�:|UWK��6R�NRQQWHQ�ZLU�HLQ�SlGDJRJLVFK�DEJH�
VWLPPWHV�0,17—$QJHERW�I�U�GLH�%LEOLRWKHN�HUZHUEHQ��GDV�HV�JOHLFK]HLWLJ�DXFK�LQ�GHU�96�:|UWK�JLEW��'LH�
6FK�OHU,QQHQ�KDEHQ�QXQ�GLH�0|JOLFKNHLW��GDV�0DWHULDO�DXV]XOHLKHQ��XP�]X�+DXVH�LKU�:LVVHQ�XQG�.|QQHQ�]X�
YHUWLHIHQ�� 

 

$OOH�.LQGHU�YRQ��-���-DKUH�VLQG�]XP�/HVHVRPPHU�LQ�GLH�%LEOLRWKHN�HLQJHODGHQ��(V�JLEW�WROOH�3UHLVH�]X�JHZLQ�
QHQ�XQG�HLQH�hEHUUDVFKXQJ�YRQ�GHU�%LEOLRWKHN� 

 

%HVRQGHUV�EHGDQNHQ�P|FKWHQ�ZLU�XQV�EHLP�.DPHUDGVFKDIWVEXQG��GHQ�8QWHUODQGWRLILQ��0LULDP�3RSS�
XQG�7DQMD�'D[EDFKHU��GLH�GLH�%LEOLRWKHN�LPPHU�ZLHGHU�PLW�*HOGVSHQGHQ�XQG�GHQ�$QNDXI�YRQ�%�FKHUQ�XQWHU�
VW�W]HQ��:LU�NRQQWHQ�YLHOH�QHXH�%�FKHU�XQG�6SLHOH�I�U�XQVHUH�.LQGHU–�XQG�-XJHQGDEWHLOXQJ�DQVFKDIIHQ� 

 

$XFK�GHQ�IOHL�LJHQ�/HVHU,QQHQ�VHL�'DQN��GLH�XQV�LPPHU�ZLHGHU�PLW�6SHQGHQ�DXV�,KUHP�3ULYDWEHVLW]�XQWHU�GLH�
$UPH�JUHLIHQ��6R�NRQQWHQ�ZLU�VFKRQ�GLH�HLQH�RGHU�DQGHUH�%�FKHUVHULH�HUJlQ]HQ�RGHU�VDLVRQDOH�/LWHUDWXU�DQELH�
WHQ� 

 

1DW�UOLFK�JLEW�HV�PRQDWOLFK�YLHOH�QHXH�XQG�DNWXHOOH�%�FKHU�XQG�=HLWVFKULIWHQ��,QIRV�GD]X�ILQGHW�LKU�EUDQGDNWXHOO�
DXI�XQVHUHU�)DFHERRN-6HLWH��2GHU�NRPPW�HLQIDFK�YRUEHL��ZLU�ILQGHQ�I�U�MHGH�MHGHQ�ÄVHLQ³�%XFK� 

 

'DV�%LEOLRWKHNVWHDP�$VWULG��:DOWUDXG��$QGUHD��5HQDWH�XQG�6LOYLD 



 

 

%LOGHUEXFKNLQR�LP�0HVQHUKDXV 
 

'HQ�$XIWDNW�]XP�)HULHQSURJUDPP�PDFKWH�(YD�6SLHOEHUJHU�PLW�GHP�%LOGHUEXFKNLQR�Ä(V�JLQJ�HLQ�)LVFK�]X�)X��]XU�
3RVW³�YRQ�-RKDQQ�.|QLJ� 

,P� $PELHQWH� GHV� ÄDOWHQ� .LQRV³� HUIUHXWHQ� VLFK� XQVHUH� MXQJHQ� .LQREHVXFKHU,QQHQ� DQ� GHU� ZXQGHUEDU� VXUUHDOHQ�
*HVFKLFKWH�PLW�JUR�DUWLJHQ�=HLFKQXQJHQ�YRQ�'DQLHO�1DSS� 

$OV� $EVFKOXVV� VFKULHEHQ� XQG�PDOWHQ� GLH� .LQGHU� %ULHIH� XQG� %LOGHU� GLH� VLH�PLW� LKUHU� )ODVFKHQSRVW� DXI� GHQ�:HJ�
EUDFKWHQ��'LH�)ODVFKHQSRVW�ILQGHW�LKU�LP�0�KOWKDOHU-%UXQQHQ�YRU�GHP�79%��:HU�P|FKWH�GDUI�VLFK�HLQHQ�%ULHI�DXV�
GHU�)ODVFKH�QHKPHQ�RGHU�DXFK�HLQHQ�HLJHQHQ�KLQHLQOHJHQ��:LU�VLQG�JHVSDQQW�ZHOFKH�1DFKULFKWHQ�GLH�
.LQGHU�DP�(QGH�GHV�6RPPHUV�HUUHLFKHQ��0DFKW�PLW��(V�LVW�HLQ�JUR�HU�6SD��I�U�*UR��XQG�.OHLQ��7H[WH�
XQG�%LOGHU�ZHUGHQ�LQ�GHU�%LEOLRWKHN�DXVJHVWHOOW� 
 

'DV�7HDP�GHU�%LEOLRWKHN 

%LEOLRWKHN 

6HLWH���� 

)RWRV��$VWULG�.DPPHUHU-6FKPLWW 



 

 

%LEOLRWKHN 

6HLWH��� 

 

 

*HPHLQGHELEOLRWKHN�5DXULV�–�2UW�GHU�%HJHJQXQJ� 

 

 

(LQODGXQJ 
]XU�/HVXQJ 

 

'DQLHO�:LVVHU 
OLHVW�DXV�VHLQHP�DNWXHOOHQ�%XFK 

 

Ä:LU�EOHLEHQ�QRFK³ 
���������������������������������������������������������������������������������������������������������������������������� 

        
      �$UQROG�3|VFKO� 

 

 

6DPVWDJ������6HSWHPEHU�������������8KU 

+DXV�I�U�.XOWXU�XQG�/LWHUDWXU�� 

.LUFKZHJ���������5DXULV 

 

 0XVLNDOLVFKH�8PUDKPXQJ 
 (LQWULWW��)UHLZLOOLJH�6SHQGH 

 
 
 
 

 
 
 
'DV�7HDP�GHU�%LEOLRWKHN�5DXULV� 
IUHXW�VLFK�DXI�(XHU�,KU�.RPPHQ� 
 
 
(V�VLQG�GLH��]XP�=HLWSXQNW�GHU�9HUDQVWDOWXQJ�JHOWHQGHQ�� 
&29,'-��-6FKXW]PD�QDKPHQ�]X�EHDFKWHQ� 



 

 

 

 

 

/HVHWLSSV�XQG�1HXLJNHLWHQ�YRP�7HDP�GHU�%LEOLRWKHN 
6RPPHU]HLW�LVW�/HVH]HLW��2E�DXI�GHP�%DONRQ��GHU�+DXVEDQN��LP�6FKZLPPEDG��DP�6WUDQG�«�HLQ�JXWHV�%XFK�OlVVW�
XQV�HQWVSDQQHQ��WUlXPHQ�XQG�LQ�*HGDQNHQZHOWHQ�UHLVHQ��*HWUHX�QDFK�GHP�0RWWR��,FK�SDFNH�PHLQHQ�.RIIHU��HV�
NDQQ�DXFK�GLH�6WUDQGWDVFKH�VHLQ��XQG�SDFNH�HLQ« 
JHEHQ�ZLU�(XFK�HLQ�SDDU�/HVHHPSIHKOXQJHQ��$OOH�%�FKHU�OLHJHQ�LQ�GHU�%LEOLRWKHN�EHUHLW�XQG�ZDUWHQ�DXI�(XFK� 
 
 

 

%LEOLRWKHN 

6HLWH���� 

/HVHHPSIHKOXQJ�YRQ�$QGUHD�5RKUPRVHU�� 

Ä'LH�,QIDQWLQ�WUlJW�GHQ�6FKHLWHO�OLQNV³�YRQ�+HOHQD�$GOHU 
�������������*HJHQZDUWVOLWHUDWXU��9HUODJ�-XQJ�XQG�-XQJ 
 
:DV�I�U�HLQ�%XFK��Ä1HKPHQ�6LH�HLQ�*HPlOGH�YRQ�3LHWHU�%UXHJHO��1XQ�DQLPLHUHQ�6LH�HV�³ 

6FKRQ�GLH� HUVWHQ� EHLGHQ�6lW]H� ODVVHQ� HUDKQHQ�� GDVV�PDQ�HV� QLFKW�PLW� HLQHP�HLQIDFKHQ�
8QWHUKDOWXQJVURPDQ�]X�WXQ�KDW��+HOHQD�$GOHU�]HLFKQHW�GLH�*HVFKLFKWH�HLQHV�NOHLQHQ�0lG�
FKHQV�ELV�]XU�MXQJHQ�)UDX��GLH�]XJOHLFK�DX�HUJHZ|KQOLFK�XQG�DOOWlJOLFK�LVW��]XJOHLFK�Z�WHQG�
XQG�WURW]LJ�XQG�ZLW]LJ��'HU�.DPSI�GHU�-�QJVWHQ��VLFK�LQ�GHU�)DPLOLH�]ZLVFKHQ�GHQ�E|VDUWL�
JHQ� =ZLOOLQJVVFKZHVWHUQ�� GHU� ELJRWWHQ� 0XWWHU�� GHP� H[]HQWULVFKHQ� 9DWHU�� GHQ� *UR�HOWHUQ�
QLFKW�DXIUHLEHQ�]X�ODVVHQ��$XV�GHP�.ODSSHQWH[W� 

³'LHVHV� %XFK� LVW� HLQ� )DQDO�� HLQ� )HXHUZHUN� QDFK� GHP� M�QJVWHQ� *HULFKW� XQWHU� GHP�:DW�
VFKHQEDXP��(V�HU]lKOW�YRQ�'LQJHQ��DOV�JLQJHQ�VLH�DXI�NHLQH�.XKKDXW��6FKULOO��GHUE��XQJH�
VFKPLQNW��URW]IUHFK�XQG�KDUW�ZLH�GDV�/DQGOHEHQ�QDFK�GHP�=HOWIHVW�XQG�YRU�GHU�0RUJHQPHVVH��(LQH�VHKU�HUQVWH�
$QJHOHJHQKHLW��HLQ�VHKU�JUR�HU�6SD��³ 

'LH�6DO]EXUJHU�$XWRULQ�������JHERUHQ��N|QQWH�YRU����-DKUHQ�HLQH�PHLQHU�EHVWHQ�)UHXQGLQQHQ�JHZHVHQ�VHLQ��VR�
YLHOH�6lW]H�ODVVHQ�PLFK�GHQNHQ��-D��JHQDX�62�ZDU�GDV��(LQ�JUR�HV�9HUJQ�JHQ��HLQH�DEVROXWH�(PSIHKOXQJ��VR�
Z�UGHQ�9LHOH� JHUQ� VFKUHLEHQ� N|QQHQ��'LHVHU�5RPDQ�� GLHVHU� XQJHZ|KQOLFKH�8PJDQJ�PLW� 6SUDFKH�� LVW� JUR�H�
.XQVW��,FK�IUHXH�PLFK�VFKRQ�MHW]W�DXI�1HXHV�YRQ�+HOHQD�$GOHU� 

/HVHHPSIHKOXQJ�YRQ�5HQDWH�6WDGOHU� 

Ä'LH�ODQJHQ�$EHQGH³�YRQ�(OL]DEHWK�6WURXW��3XOLW]HUSUHLVWUlJHULQ 
����0lU]�������/XFKWHUKDQG�9HUODJ 
 
'LH�JHIHLHUWH�DPHULNDQLVFKH�(U]lKOHULQ�I�JW�GLH�*HVFKLFKWHQ�HLQIDFKHU�/HXWH�PLW�+XPRU�XQG�
OLHEHYROOHU�0HQVFKHQNHQQWQLV�]X�HLQHP�EHZHJHQGHQ�5RPDQ� 
 
,Q�HLQHU�NOHLQHQ�6WDGW�DQ�GHU�.�VWH�YRQ�0DLQH�LVW�QLFKW�YLHO� ORV�XQG�GRFK�HQWKDOWHQ�GLH�*H�
VFKLFKWHQ��EHU�GDV�/HEHQ�GHU�0HQVFKHQ�GRUW�GLH�JDQ]H�:HOW� 
'LH�SHQVLRQLHUWH�/HKUHULQ�2OLYH�.LWWHULGJH�PLVFKW�VLFK�DXFK�PLW�VLHE]LJ�QRFK� UHFKW�EDUVFK��
ZLH�HK�XQG�MH��LQ�DOOHV�HLQ��8QG�GD�LVW�DXFK�QRFK�-DFN�.HQQLVRQ��HLQVW +DUYDUGSURIHVVRU��GHU�
LKUH�1lKH�VXFKW��%HLGH�YHUPLVVHQ�LKUH�.LQGHU��GLH�LKQHQ�IUHPG�JHZRUGHQ�VLQG��8QG�HV�JLEW�
DXFK�HLQLJH�DOWH�XQG�QHXH�%HNDQQWH��GHUHQ�/HEHQVZHJH�VLFK�PLW�2OLYHV NUHX]HQ��'DV�I�KUW�
]X�PDQFKHQ�VFKPHU]KDIWHQ�(UNHQQWQLVVHQ�XQG�HUIULVFKHQGHQ�QHXHQ�(UIDKUXQJHQ� 
(LQ�EHZHJHQGHU�5RPDQ��GHU�YRQ�/LHEH�XQG�9HUOXVW�HU]lKOW��YRP�$OWHUQ�XQG�GHU�(LQVDPNHLW��YRQ�0RPHQWHQ�GHV�
*O�FNV�XQG�GHV�6WDXQHQV� 



 

 

%LEOLRWKHN 

6HLWH��� 

/HVHHPSIHKOXQJ�YRQ�$VWULG�.DPPHUHU-6FKPLWW�� 

Ä'LH�DOWH�-RKDQQD³�YRQ�5HQDWH�:HOVK 
������������&]HUQLQ�9HUODJ 
 
'HU�5RPDQ�Ä'LH�DOWH�-RKDQQD³�LVW�GLH�ODQJ�HUVHKQWH�)RUWVHW]XQJ�GHV�5RPDQV�Ä-RKDQQD³�GHU�
����� HUVFKLHQHQ� LVW�� 1DFKGHP� 5HQDWH� :HOVK� ]XQlFKVW� GLH� -XJHQG� GHU� GDPDOV� ��-� ELV�
��MlKULJHQ�-RKDQQD�HU]lKOW�KDW��GLH�DOV�XQHKHOLFKHV�.LQG�]XU�:HOW�NDP�XQG�DOV�0DJG�DXI�
HLQHP�%DXHUQKRI�DUEHLWHWH��HU]lKOWH�VLH�QXQ��YLHOH�-DKU]HKQWH�VSlWHU��GLH�*HVFKLFKWH� LKUHU�
HKHPDOLJHQ�1DFKEDULQ��ZHLWHU��-RKDQQD�KDW�DFKW�.LQGHU�JHERUHQ�XQG�YLHOH�(QNHO�� ,KU�JDQ�
]HV� /HEHQ� ZDU� VLH� I�U� DQGHUH� GD�� +DW� JHKROIHQ�� KDW� ]XJHK|UW�� KDW� VLFK� JHN�PPHUW�� 1XQ�
PHUNW�-RKDQQD��GDVV�VLH�VHOEVW�+LOIH�EUDXFKW� 
(LQI�KOVDP�DEHU� DXFK� VFKRQXQJVORV� HU]lKOW� 5HQDWH�:HOVK� DXV� GHP�/HEHQ� HLQHU� VWDUNHQ�
)UDX� 
(LQI�KOVDP�DEHU� DXFK� VFKRQXQJVORV� HU]lKOW� 5HQDWH�:HOVK� DXV� GHP�/HEHQ� HLQHU� VWDUNHQ�
)UDX� 

/HVHHPSIHKOXQJ�YRQ�:DOWUDXG�%HUJPHLVWHU� 
 
Ä(LQ�KDOEHV�+HU]³�YRQ�6RILD�/XQGEHUJ 
����0lU]�������*ROGPDQQ�9HUODJ 
 
,KUH�.DPHUD�LVW�LKU�6FKXW]ZDOO�JHJHQ�GLH�:HOW�–�GHQQ�REZRKO�GLH�VFKZHGLVFKH�)RWRJUDILQ�(OLQ�
%RDOV� HLQH� JOlQ]HQGH�.DUULHUH� LQ�1HZ�<RUN� DEVROYLHUW�� OHEW� VLH� SULYDW� VHKU� ]XU�FNJH]RJHQ��
6RJDU�LKUH�HLJHQH�)DPLOLH�KlOW�(OLQ�JHNRQQW�DXI�$EVWDQG��'RFK�GDQQ�HUKlOW�VLH�Y|OOLJ�XQHUZDU�
WHW� HLQHQ�%ULHI� DXV� LKUHU�+HLPDW�*RWODQG�� XQG� OlQJVW� YHUGUlQJWH�(ULQQHUXQJHQ� EUHFKHQ�PLW�
DOOHU�0DFKW��EHU�VLH�KHUHLQ��'HQQ�(OLQ�K�WHW�HLQ�WUDJLVFKHV�*HKHLPQLV�–�HLQH�WLHIH�6FKXOG��GLH�
VLH�GDPDOV�GD]X�WULHE��GLH�,QVHO�I�U�LPPHU�]X�YHUODVVHQ��8QG�QXQ�VS�UW�VLH��GDVV�VLH�DQ�GHQ�
2UW�LKUHU�.LQGKHLW�]XU�FNNHKUHQ�PXVV��ZHQQ�VLH�MHPDOV�ZLUNOLFK�JO�FNOLFK�ZHUGHQ�ZLOO�« 

'LH�+DQGOXQJ� WUlJW� VLFK� DXI� ]ZHL� XQWHUVFKLHGOLFKHQ� =HLWHEHQHQ� ]X�� ,Q� GHU�*HJHQZDUW� EHR�
EDFKWHW�PDQ�GLH�6WDUIRWRJUDILQ�(OLQ��GLH�RIIHQEDU�QXU� I�U� LKUH�$UEHLW� OHEW�XQG�GDEHL�DOOH�XQG�
DOOHV�XP�VLFK�KHUXP��]XU�FNVWHOOW�XQG�YHUQDFKOlVVLJW��'LH�9HUJDQJHQKHLW�I�KUW�]XU�FN�LQ�(OLQV�.LQGKHLW�LQ�6FKZH�
GHQ��+LHU�OHUQW�PDQ�HLQH�JDQ]�DQGHUH�(OLQ�NHQQHQ��'HQQ�LKUH�.LQGKHLW�ZDU�DOOHV�DQGHUH�DOV�OHLFKW��(LQ�OHVHQVZHU�
WHU��GUDPDWLVFKHU�5RPDQ��DQ�GHQ�PDQ�VLFK�QRFK�ODQJH�HULQQHUQ�ZLUG� 
 

9RUVFKDX��GHU�QHXHVWH�5RPDQ�YRQ�6RILD�/XQGEHUJ�Ä'HU�:HJ�QDFK�+DXVH³�HUVFKHLQW�(QGH�$XJXVW�������'LHVHU�
5RPDQ�HU]lKOW�YRQ�WLHIHU�9HUEXQGHQKHLW��YRQ�9HUOXVW�XQG�YRQ�GHU�6HKQVXFKW�DQ]XNRPPHQ��$E�6HSWHPEHU�LQ�GHU�
%LEOLRWKHN�HUKlOWOLFK��� 

/HVHHPSIHKOXQJ�YRQ�(YD�6SLHOEHUJHU� 

Ä'XQNHONDPPHU³�YRQ�%HUQKDUG�$LFKQHU 
.ULPLQDOURPDQ��������������9HUODJ�EWE 
 
'DV�HUVW�N�U]OLFK�HUVFKLHQHQH�%XFK�YRQ�%HUQKDUG�$LFKQHU�LVW�GHU�HUVWH�7HLO�HLQHU�QHXHQ�.UL�
PLVHULH��3URWDJRQLVW� LVW�GHU�3UHVVHIRWRJUDSK�'DYLG�%URQVNL��HLJHQZLOOLJ��YRP�6FKLFNVDO�JH�
]HLFKQHW��DQIDQJV�XQV\PSDWKLVFK��HWZDV�HLJHQEU|WOHULVFK��$XVJHKHQG�YRP�)XQG�HLQHU�PX�
PLIL]LHUWHQ��NRSIORVHQ�)UDXHQOHLFKH�LQ�HLQHU�:RKQXQJ�LQ�7LURO�HUIlKUW�PDQ�LQ�GLHVHP�HUVWHQ�
7HLO�LQ�HLQHP�IORWWHQ�7HPSR�YLHO��EHU�%URQVNLV�9HUJDQJHQKHLW�«�VLH�VFKHLQW�LKQ�HLQ]XKROHQ��
9RQ�$QIDQJ�DQ�VHKU�VSDQQHQG��PDQ�P|FKWH�GDV�%XFK�JDU�QLFKW�PHKU�DXV�GHU�+DQG�OHJHQ��
,Q�HLQHP�,QWHUYLHZ�HUNOlUWH�$LFKQHU��HU�VHW]H�GHQ�/HVHU�DXI�HLQ�3IHUG�XQG�JHEH�GHP�3IHUG�
HLQHQ�.ODSV�DXI�GHQ�+LQWHUQ��I�U�PLFK�HLQ�VFK|QHV�%LOG��XP�GDV�7HPSR�GHV�.ULPLV�]X�YHU�
VLQQELOGOLFKHQ� 
.ODUH�/HVHHPSIHKOXQJ�YRQ�PHLQHU�6HLWH��VFKQHOO��VSDQQHQG��$LFKQHU��-� 
 



 

 

*HVXQGHV 

6HLWH���� 

*·ʌʎʇɽ�%ʅɾʂʆ�0ʂʍ� 
h%81*�� 

$XVJDQJVVWHOOXQJ 

:LU�VWHKHQ�LQ�6FKULWWVWHOOXQJ� 

 
 
 
 
 
$XVI�KUXQJ 
'HQ�9RUIX��GHV�YRUGHUHQ�%HLQHV�KRFK]LHKHQ�XQG�GLH�)HUVH�DXI�GLH�8QWHUODJH�GU�FNHQ��:LU�KDOWHQ�GDV�.QLH�JH�
VWUHFNW� 
'LH�6SDQQXQJ�FD�����6HNXQGHQ�QDFKVS�UHQ�GDQQ�ZLHGHU�ODQJVDP�O|VHQ�XQG�HQWVSDQQHQ��'HQ�2EHUN|USHU�HLQ�
ZHQLJ�QDFK�YRUQH�QHLJHQ��XQG�GDEHL�GHQ�5�FNHQ�JHUDGH�KDOWHQ���(LQ�'HKQJHI�KO�HQWVWHKW�LQ�GHU�.QLHNHKOH�XQG�DQ�
GHU�+LQWHUVHLWH�GHV�2EHUVFKHQNHOV� 

$Q]DKO $WPXQJ 
'LH�hEXQJ���PDO�ZLHGHUKROHQ�-���6HULHQ� 5XKLJH�JOHLFKPl�LJH�$WPXQJ�-�NHLQH�3UHVVDWPXQJ 

 $FKWXQJ� 
 .HLQHQ�6FKPHU]�]XODVVHQ�-�HV�VROO�HLQ�DQJHQHKPHV�'HKQJHI�KO�ZDKUQHKPEDU�VHLQ 
 
 

h%81*�� 

$XVJDQJVVWHOOXQJ 
:LU�NQLHQ�DXI�HLQHU�8QWHUODJH 
 
 
$XVI�KUXQJ 
:LU�UROOHQ�QXQ��EHU�1DFNHQ�%UXVWZLUEHOVlXOH�ODQJVDP�HLQ� 
%HLP�(LQUROOHQ�DXI�GLH�$WPXQJ�NRQ]HQWULHUHQ�� 
,Q�GHU�(QGSRVLWLRQ�DWPHQ�ZLU��-��PDO�WLHI�HLQ� 
 
 
$Q]DKO� 
�-��PDO�(LQUROOHQ 
 
 
$WPXQJ� 
'XUFK�GLH�1DVH�HLQDWPHQ��GXUFK�GLH�OHLFKW�JHVFKORVVHQHQ�/LSSHQ�DXVDWPHQ� 
 
 
$FKWXQJ 
3RVLWLRQ�VROOWH�ZlKUHQG�GHU�'XUFKI�KUXQJ�HQWVSDQQW�VHLQ��ZHQQ�Q|WLJ��HLQ�.LVVHQ�]Z��)HUVH�XQG�*HVl��OHJHQ� 



 

 

*HVXQGHV� 

6HLWH��� 

h%81*�� 

 
�$XVJDQJVVWHOOXQJ��� 

:LU�VWHKHQ�LP�DXIUHFKWHQ�6WDQG�� 

 
$XVI�KUXQJ�� 

:LU�VWHPPHQ�XQV�QXQ�ODQJVDP�LQ�GHQ�=HKHQVWDQG�KRFK 
�XQG�ODQJVDP�ZLHGHU�]XU�FN�� 
 
$Q]DKO 

'LH�hEXQJ����PDO�ZLHGHUKROHQ�-���6HULHQ 

 
$WPXQJ 

%HLP�+RFKGU�FNHQ�GXUFK�GLH�1DVH�HLQDWPHQ�� 
%HLP�6HQNHQ�GXUFK�GLH�OHLFKW�JHVFKORVVHQHQ�/LSSHQ�DXVDWPHQ� 
 
 
$FKWXQJ 

=XU�6WHLJHUXQJ�GLH�3RVLWLRQ����6HNXQGHQ�DXI�GHQ�=HKHQVSLW]HQ�KDOWHQ�XQG�GDQQ�ZLHGHU�
ODQJVDP�O|VHQ��� 
=XU�8QWHUVW�W]XQJ�DQ�HLQHP�6WXKO�OHLFKW�XQWHUVW�W]HQG�VWDELOLVLHUHQ�� 
 

 

h%81*�� 

 

�$XVJDQJVVWHOOXQJ��� 

:LU�EHILQGHQ�XQV�LP�6LW]�DXI�HLQHP�6HVVHO� 

 
$XVI�KUXQJ 

(LQHQ�%HLQ�PLW�JHEHXJWHP�.QLH�KRFKKHEHQ�XQG�ZLHGHU�
DEVWHOOHQ�� 

$Q]DKO 

'LH�hEXQJ����PDO�ZLHGHUKROHQ�-���6HULHQ 

$WPXQJ 

%HLP�+RFKGU�FNHQ�GXUFK�GLH�1DVH�HLQDWPHQ� 

   %HLP�6HQNHQ�GXUFK�GLH�OHLFKW�JHVFKORVVHQHQ� 
    /LSSHQ�DXVDWPHQ 



 

 

*HVXQGHV 

6HLWH���� 

 

'DV� *HKHLPQLV� GHV� *HGlFKWQLVWUDLQLQJV� LVW�� GDVV� PDQ�
NHLQH� GHU� DQJHERWHQHQ� hEXQJHQ� ZLUNOLFK� KXQGHUWSUR�
]HQWLJ�EHKHUUVFKHQ�PXVV��(V� UHLFKW� VFKRQ�GHU�9HUVXFK�
GLH�$XIJDEH�]X�HUI�OOHQ��DOVR�GDV�'(1.(1��XP�VHLQ�*H�
KLUQ�]X�WUDLQLHUHQ� 

9LHO�6SD��EHLP�'HQNHQ�� /DVVHQ�6LH� ,KUHP�*HKLUQ� =HLW�
VLFK�DQ�GLH�hEXQJ�]X�JHZ|KQHQ� 

,KUH�&KULVWLQH�6RPPHUHU 

 

 

)LQGHQ�6LH�MHZHLOV�PLQGHVWHQV�VHFKV�]XVDPPHQJHVHW]WH�:|UWHU��GLH�PLW�GLHVHQ�)DUEHQ�EHJLQQHQ� 

%ODX��%ODXNUDXWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

5RW����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*HOE��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

%U�FNHQZ|UWHU�–�I�OOHQ�6LH�GLH�/�FNHQ�PLW�HLQHP�:RUW��GDV�VRZRKO�PLW�GHP�YRUGHUHQ�DOV�DXFK�PLW�GHP�
KLQWHUHQ�:RUW�HLQ�QHXHV��VLQQYROOHV�:RUW�HUJLEW� 

$SIHOBBB%DXPBBB+DXV   2OLYHQBBBBBBBBBB%DXP 

+RVHQBBBBBBBBBB/RFK   6FKO�VVHOBBBBBBBBBB7RSI 

+DQGBBBBBBBBBB&UHPH   /HEHQVBBBBBBBBBB:HLVHU 

 

%XFKVWDEHQFKDRV�–�LQ�MHGHP�GHU�IROJHQGHQ�:|UWHU�VLQG�GLH�%XFKVWDEHQ�GXUFKHLQDQGHUJHUDWHQ��,Q�GHU�
ULFKWLJHQ�5HLKHQIROJH�JHVFKULHEHQ��HUJHEHQ�VLFK�JHKLUQIUHXQGOLFKH�/HEHQVPLWWHO� 

6h6(1BBBBBBBBBBBBB   -$62 BBBBBBBBBBBBBBBBB   

)/b3(�BBBBBBBBBBBBB   5h*(51�(7(BBBBBBBBBBBBBB 

6,&+()BBBBBBBBBBBBB   /h0,6BBBBBBBBBBBBBBBB 

 

.RQ]HQWUDWLRQ�–�+LHU�VLQG�]ZHL�6SULFKZ|UWHU�LQHLQDQGHU�JHUDWHQ��/HVHQ�VLH�MHGHQ�]ZHLWHQ�%XFKVWDEHQ��
XP�GLH�]ZHL�ULFKWLJHQ�6SULFKZ|UWHU�]X�ILQGHQ� 

 

*1(8658'1,'((h5%*8(1,*607$,&1+*7('6(8110'((,06.7g(553�(�5 

 

 

/RJLVFKHV�'HQNHQ�-�(UUHFKQHQ�6LH�GHQ�ULFKWLJHQ�:RFKHQWDJ���EHUOHJHQ�6LH�VLFK�]XHUVW�HLQH�ORJLVFKH�
+HUDQJHKHQVZHLVH��XP�GLH�$XIJDEHQVWHOOXQJ�]X�YHUHLQIDFKHQ� 

9RU�HLQHU�:RFKH�ZDU�6DPVWDJ��:HOFKHU�7DJ�LVW�LQ���7DJHQ"�BBBBBBBBBBBBBBBB 

hEHUPRUJHQ�LVW���7DJH�QDFK�0RQWDJ��:HOFKHU�7DJ�ZDU�YRUJHVWHUQ"�BBBBBBBBBBBBB 

*HVWHUQ�ZDU���7DJH�QDFK�6RQQWDJ��:HOFKHU�7DJ�LVW�PRUJHQ"�BBBBBBBBBBBBBBBB 

 



 

 

*HVXQGHV� 

6HLWH��� 

5H]HSWLGHHQ�YRQ�5DXULVHULQQHQ�XQG�5DXULVHUQ� 
 
'LHVPDO� 

.�FKHQFKHI�$OH[DQGHU�%LHFKO��5DXULVHUKRI 

 

 

 

 

 

 

 

 

 

 

:LU�P|FKWHQ�GLH�*HOHJHQKHLW�QXW]HQ��XP�XQV�
EHL�DOO�MHQHQ�]X�EHGDQNHQ��GLH�LQ�GHU�=HLW�GHU�
&RURQD-3DQGHPLH�VR�IOHL�LJ�LQ�XQVHUHP�
Ä*HQXVV-6KRS³�HLQJHNDXIW�KDEHQ� 

 
:LU�IUHXHQ�XQV�VHKU��EHU�GLH�:HUWVFKlW]XQJ��
GLH�XQV�DXI�GLHVHP�:HJH�HQWJHJHQJHEUDFKW�
ZXUGH� 

 

'DV�5DXULVHUKRI-7HDP� 

=XWDWHQ� =XEHUHLWXQJ� 

��.J�6FKZDU]H�.LUVFKHQ 

���J�6DXHUNLUVFKHQ 

��.QREODXFK]HKHQ 

���J�3DSULND�5RW 

���J�6DODWJXUNHQ 

���PO�2OLYHQ|O 

���PO�*HP�VHIRQG 

�67.�7RDVWEURW�RKQH�5LQGH 

 

 

 

ü 7RDVWEURW�LQ�JUREH�
:�UIHO�VFKQHLGHQ�
XQG�LQ�HWZDV�2OL�
YHQ|O�JROGJHOE�DQ�
U|VWHQ� 

ü 3DSULND�XQG�.LU�
VFKHQ�HQWNHUQHQ� 

ü $OOH�=XWDWHQ�]X�
VDPPHQ�JXW�PL[HQ�
XQG�DQVFKOLH�HQG�
GXUFK�HLQ�IHLQHV� 
6LHE�SDVVLHUHQ� 

(UIULVFKHQGH�.LUVFK-*D]SDFKR 

*XWHQ�$SSHWLW�Z�QVFKW� 

$OH[ 



 

 

7HUPLQH 

6HLWH���� 

 

 

7HVWXQJHQ�2UGLQDWLRQ�'U��9RLWKRIHU 

7HVW]HLWHQ�DE�0RQWDJ������-XQL�������(-&DUG I�U�*UDWLVWHVW�HUIRUGHUOLFK��DQVRQVWHQ�¼���-���7HVW� 

 

02� � � ������8KU�ELV�������8KU 

0,� � � � ������8KU�ELV�������8KU 

)5� � � �������8KU�ELV�������8KU 

 

=X�YHUHLQEDUHQ�ZLH�ELVKHU��EHU�GLH�*HPHLQGH �������������� 



 

 

7HUPLQH 

6HLWH��� 



 

 

7HUPLQH 

6HLWH���� 



 

 

7HUPLQH 

6HLWH��� 



 

 

7HUPLQH 

6HLWH��� 



 

 

7HUPLQH 

6HLWH��� 



 

 

3DUWHLHQYHUNHKU�0DUNWJHPHLQGHDPW 
 02-)5 ������8KU�ELV�������8KU� 
 '2  ������8KU�ELV�������8KU� 

 
6SUHFKVWXQGH��%�UJHUPHLVWHU 
 QDFK�9HUHLQEDUXQJ 
 

7HUPLQNDOHQGHU 
 $XIJUXQG�GHU�VLFK�LPPHU�QRFK�VWlQGLJ�lQGHUQGHQ�&RURQD-6LWXDWLRQ�� ZLUG�
LQ� GLHVHU�$XVJDEH�DXI�GHQ�7HUPLQNDOHQGHU�YHU]LFKWHW��$NWXHOO� VWDWWILQGHQGH�
9HUDQ- VWDOWXQJHQ�VLQG�MHGHU]HLW�DXI�ZZZ�UDXULV�QHW�DEUXIEDU� 

 

1RWDULDWVWDJ 
 -HZHLOV�XP����8KU�DP�����HLQHV�0RQDWV 

 )lOOW�GLHVHU�7DJ�DXI�HLQHQ�6DPVWDJ��6RQQWDJ�RGHU�)HLHUWDJ��GDQQ�ILQGHW�GHU�
  


