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9HUZDOWXQJ���%HK|UGH 

 6HLWH��� 

67(8(5(5./b581*6',(167 

.RPSHWHQW�XQG�GLVNUHW� 
'HU� 6WHXHUHUNOlUXQJVGLHQVW� VWHKW� 3HUVRQHQ� DE� GHP� ���� /HEHQVMDKU� ]XU� 9HUI��
JXQJ��8QVHUH�)DFKSHUVRQHQ�I�OOHQ�,KQHQ�JHUQH�,KUH�6WHXHUHUNOlUXQJ�DXV��:HQQ�
6LH� QLFKW� PRELO� VLQG�� NRPPHQ� ZLU� DXFK� ]X� ,KQHQ� QDFK� +DXVH�� 
3UR�6HQHFWXWH�.DQWRQ�%HUQ 

3UR�6HQHFWXWH�.DQWRQ�%HUQ 
LQIR#EH�SURVHQHFWXWH�FK 

925:257 

6LH�KDOWHQ�GLH�HUVWH�$XVJDEH�GHV�QHXHQ�*HPHLQGH-0LWWHLOXQJV-%ODWWHV� LQ� ,KUHQ�
+lQGHQ�E]Z��YRU� ,KUHQ�$XJHQ��(V�KHLVVW�QHX�����HU-,QIR��:LU�Z�QVFKHQ� ,KQHQ�
GDEHL�YLHO�6SDVV�XQG�9HUJQ�JHQ� 

:LHVR� EUDXFKW� HV� HLQ� QHXHV� 0LWWHLOXQJV�
EODWW"� (LJHQWOLFK� LVW� GLHV� �EHUKDXSW� QLFKW�
]ZLQJHQG�� 8QG� GHQQRFK"� %HQXW]HQ� ZLU�
QRFK�HLQ�6PDUWSKRQH��ZHOFKHV�]HKQ�RGHU�
PHKU�-DKUH�KLQWHU�VLFK�KDW"�:RKO�NDXP� 
 
'DV�ELVKHULJH�0LWWHLOXQJVEODWW� JLEW� HV� QXQ�
VHLW�IDVW����-DKUHQ�LQ�EHLQDKH�XQYHUlQGHU�
WHU� $UW� XQG� :HLVH�� %HUHLWV� EHLP� 1DPHQ�
K|UWHQ�ZLU�LPPHU�ZLHGHU�GLH�$XVVDJH��'LH�
,QIRUPDWLRQHQ� LP�1(:6� VLQG� MD� JDU� QLFKW�
PHKU�QHX��'DV�VWLPPW��'HVKDOE�DXFK�GHU�
QHXH�1DPH������HU-,QIR��$OOHLQ�GDGXUFK��
GDVV� LP�-DKU�]ZLVFKHQ�]ZHL�ELV�YLHU�$XV�
JDEHQ� JHSODQW� VLQG�� VROO� GLH� %HY|ONHUXQJ�
WUDQVSDUHQWHU�� KlXILJHU� XQG� PRGHUQHU� LQ�
IRUPLHUW�ZHUGHQ� 
 
 

8QVHU�JURVVHV�$QOLHJHQ�LVW�QLFKW�QXU�GLHVH�
,QIRUPDWLRQVVFKULIW��VRQGHUQ�DXFK�HLQH�DN�
WXHOOH� XQG� JXW� LQIRUPLHUHQGH� :HEVHLWH��
$XFK� KLHU� NRPPW� GLH� 3RVWOHLW]DKO� YRU� 
ZZZ������FK�� 'LHV� VLQG� DNWXHOO� XQVHUH�
ZLFKWLJVWHQ�,QIRUPDWLRQVNDQlOH� 
 
:LU�P|FKWHQ�6LH� ODXIHQG�XQG�UHJHOPlVVLJ�
LQV�%LOG� VHW]HQ��0DFKHQ�6LH� VLFK� HLQ�%LOG�
GDYRQ� 
 
$QGHUHUVHLWV� VLQG� ZLU� DXFK� DXI� ,KUH� 
%HLWUlJH�DQJHZLHVHQ��/DVVHQ�6LH�XQV�,KUH� 
1HXLJNHLWHQ� DXFK� ZLVVHQ��:LU� LQWHJULHUHQ�
,KUH� ,QIRUPDWLRQHQ�� VRIHUQ� VLH� VLFK� I�U�GLH�
gIIHQWOLFKNHLW� HLJQHQ�� JHUQH� LQV� 
����HU-,QIR�VRZLH�XQWHU�ZZZ������FK� 
 
'DQNH�I�U�,KUH�DNWLYH�0LWKLOIH� 

4XHOOH��3UR�6HQHFWXWH 



6LFKHUKHLW 

 6HLWH��� 

'HU�*HPHLQGHUDW� LVW�VLFK�GHU�3UREOHPDWLNHQ�EH]�JOLFK�6LFKHUKHLW� LQVEHVRQGHUH�
EHLP�hEHUTXHUHQ�GXUFK�)XVVJlQJHULQQHQ��EHU�GLH�.DQWRQVVWUDVVH�:DWWHQZLO�–�
7KLHUDFKHUQ�EHZXVVW��(U�ZLOO�NRQVHTXHQW�0DVVQDKPHQ�SU�IHQ�XQG�XPVHW]HQ� 

'HU� *HPHLQGHUDW� LVW� VLFK� GHU� 3UREOHPD-
WLNHQ� EH]�JOLFK� 6LFKHUKHLW� LQVEHVRQGHUH�
EHLP�hEHUTXHUHQ�GXUFK�)XVVJlQJHULQQHQ�
�EHU� GLH� .DQWRQVVWUDVVH� :DWWHQZLO� –� 
7KLHUDFKHUQ� EHZXVVW�� 'LHV� KDW� VLFK� DXFK�
DXV� GHQ� 5�FNPHOGXQJHQ� GHU� %�UJHUXP-
IUDJH� 2NWREHU� �� 1RYHPEHU� ����� NODU� 
JH]HLJW�� 'HU� *HPHLQGHUDW� QLPPW� GLH� 
bQJVWH� XQG� 8QVLFKHUKHLWHQ� VRZLH� $QOLH�
JHQ�GHU�%HY|ONHUXQJ�HUQVW� 

 

(U�KDW�GLHVEH]�JOLFK�EHUHLWV�PLW�GHP�7LHI�
EDXDPW��2EHULQJHQLHXUNUHLV�,�.W��%(��.RQ�
WDNW�DXIJHQRPPHQ�XQG�P|FKWH�DQJHPHV�
VHQH�0DVVQDKPHQ� LQ�$EVSUDFKH�PLW�GHP�
.DQWRQ�XPVHW]HQ��'LYHUVH�%HVLFKWLJXQJHQ�
YRU� 2UW� ZHUGHQ� QRFK� VWDWWILQGHQ�� =XGHP�
ZHUGHQ� LP� )U�KMDKU� VHLWHQV� GHV� 7LHIEDX�
DPWHV�.W�� %(��2EHULQJHQLHXUNUHLV� ,�2EHU�
ODQG�� 9HUNHKUVPHVVXQJHQ� �*HVFKZLQ-
GLJNHLW� XQG� 9HUNHKUVPHQJHQ�� LP� GLFKWHU�
EHVLHGHOWHQ� *HELHW� YRQ� )RUVW-/lQJHQE�KO�
YHUDQODVVW� 

'LH� QHXUDOJLVFKHQ� %HUHLFKH� HQWODQJ� GHU� .DQWRQVVWUDVVH� LQQHUKDOE� GHV� *HPHLQGH-
JHELHWHV�)RUVW-/lQJHQE�KO� 

0(+5�6,&+(5+(,7�$8)�'(5�675$66( 

4XHOOH��5HJLR*,6 



6LFKHUKHLW 

 6HLWH���� 

*HPlVV�)HXHUZHKUUHJOHPHQW�VLQG�DOOH�LQ�GHU�*HPHLQGH�ZRKQKDIWHQ�)UDXHQ�XQG�
0lQQHU�IHXHUZHKUSIOLFKWLJ��$P�,QIRDEHQG�YRP������������HUIDKUHQ�,QWHUHVVLHUWH�
PHKU��ZHOFKH�VLFK�YRUVWHOOHQ�N|QQHQ�DNWLY�)HXHUZHKUGLHQVW�]X�OHLVWHQ� 

*HPlVV� )HXHUZHKUUHJOH�
PHQW� VLQG� DOOH� LQ� GHU� 
*HPHLQGH� ZRKQKDIWHQ�
)UDXHQ�XQG�0lQQHU�IHXHU�
ZHKUSIOLFKWLJ�� 'LH� )HXHU�
ZHKUSIOLFKW� EHJLQQW� DP� 
��� -DQXDU� GHV� -DKUHV�� LQ�
GHP� GDV� ���� $OWHUVMDKU�
]XU�FNJHOHJW� ZLUG� XQG�
GDXHUW� ELV� ]XP� ���� 'H�
]HPEHU� GHV� -DKUHV�� LQ�
GHP� GDV� ���� $OWHUVMDKU�
YROOHQGHW� LVW�� (UI�OOW� ZLUG�
GLH� 3IOLFKW� GXUFK� DNWLYH�
'LHQVWOHLVWXQJ� RGHU� GXUFK�
%H]DKOXQJ�GHU�)HXHUZHKU�
(UVDW]DEJDEH�� $P� ,QIR�

DEHQG� G�UIHQ� GLHMHQLJHQ�
)UDXHQ� XQG� 0lQQHU� WHLO�
QHKPHQ��ZHOFKH�,QWHUHVVH�
KDEHQ�� DNWLYHQ� )HXHU�
ZHKUGLHQVW� ]X� OHLVWHQ� XQG�
EHUHLW� VLQG�� GLH� HUIRUGHUOL�
FKHQ� )HXHUZHKUNXUVH� ]X�
EHVXFKHQ�� hEHU� GLH� (LQ�
WHLOXQJ� LQ� GHQ� DNWLYHQ� 
)HXHUZHKUGLHQVW� HQW�
VFKHLGHW� LQ� HUVWHU� ,QVWDQ]�
GDV� )HXHUZHKUNRPPDQ�
GR�� %HL� GLHVHP�(QWVFKHLG�
ZHUGHQ� 3HUVRQHQ� EHYRU�
]XJW�� ZHOFKH� XQWHU� GHU�
:RFKH� DXFK� WDJV�EHU�
DXVU�FNHQ�N|QQHQ� 

)(8(5:(+5-,1)2$%(1' 

)HXHUZHKU-,QIRDEHQG���$XIQDKPH�QHXHU�$G)�I�U����� 
0LWWZRFK��������������������8KU��)HXHUZHKUPDJD]LQ�5LHGHUQ�LQ�8HWHQGRUI� 

'LH� )HXHUZHKU� 8HWHQGRUISOXV� OHLVWHW� NHLQH� (LQVlW]H� PHKU� ]XU� ,QVHNWHQ-
EHNlPSIXQJ��)�U�$XVN�QIWH�XQG�RGHU�%HUDWXQJHQ�VWHKW�GLH�)HXHUZHKU�XQWHU�GHU�
7HOHIRQ-1XPPHU���������������DEHU�QDFK�ZLH�YRU�JHUQH�]XU�9HUI�JXQJ�� 

,16(.7(1%(.b03)81* 

%LHQHQVFKZlUPH�HLQIDQJHQ 
 

$QQHQ�&KULVWLDQ �������������� 
8HWHQGRUI  ������������� 
 

$XJVEXUJHU�)ULW] �������������� 
8HWHQGRUI  ������������� 
 

%DOGXLQL�$QJHOD ������������� 
8HWHQGRUI 
 

*HUEHU�.DUO  ������������� 
8WWLJHQ 
 

+DOEHLVHQ�+XJR ������������� 
8WWLJHQ 
 

1HXHQVFKZDQGHU ������������� 
0DMD��8WWLJHQ� 
 

1HXHQVFKZDQGHU ������������� 
5XHGL��8WWLJHQ 

)�U� GLH� %HNlPSIXQJ� YRQ� :HVSHQ-� XQG�
%LHQHQVFKZlUPHQ� �DQ�LQ�*HElXGHQ��ZHQ- 

GHQ�6LH�VLFK�ELWWH�DQ�HLQH�DQHUNDQQWH�6SH�
]LDOILUPD��6FKlGOLQJVEHNlPSIXQJ��� 

 
%HL�YLHOHQ�+DXVUDW-�XQG�RGHU�*HElXGHYHU�
VLFKHUXQJHQ� VLQG� ,QVHNWHQVFKlGHQ� ELV� ]X�
HLQHP� JHZLVVHQ� %HWUDJ� DEJHGHFNW�� 'DEHL�
ZHUGHQ� 6FKlGHQ� DP�+DXV�� ZHOFKH� GXUFK�
,QVHNWHQ� RGHU� GXUFK� GHUHQ� %HNlPSIXQJ�
HQWVWDQGHQ�VLQG���EHUQRPPHQ� 
 

)�U� GLHVEH]�JOLFK� GHWDLOOLHUWH� $XVN�QIWH�
ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�9HUVLFKHUHU�
XQG�RGHU� GLH� *HElXGHYHUVLFKHUXQJ� GHV�
.DQWRQV� %HUQ� �*9%��� 9RU� HLQHU� $XIWUDJV�
YHUJDEH� LVW� LPPHU� ]XHUVW� PLW� GHP� 9HUVL�
FKHUHU� .RQWDNW� DXI]XQHKPHQ� XQG� GLH 
'HFNXQJ�]X��EHUSU�IHQ� 

4XHOOH��*HPHLQGH�8HWHQGRUI 



.LQGHU���6FKXOH 

 6HLWH���� 

63,(/*5833(�Ä92*81b6&+7/,³ 

'LH� 6SLHOJUXSSH� LQ� )RUVW-/lQJHQE�KO� KDW� LKUHQ� 6WDQGRUW� JH]�JHOW�� 6HLW� $QIDQJ�
GLHVHV�-DKUHV�EHILQGHW�VLFK�GLH�6SLHOJUXSSH� LQ�K�EVFKHQ�XQG�NLQGHUJHUHFKWHQ�
5lXPHQ�LP�'|UIOL���������)RUVW�E��/lQJHQE�KO�� 

'LH�/HLWVlW]H�GHU�6SLHOJUXSSHQSlGDJRJLN 

· 'DV�.LQG�VWHKW�LP�0LWWHOSXQNW� 
'LH�6SLHOJUXSSH�I|UGHUW�6HOEVWNRPSHWHQ]��(LJHQ�
LQLWLDWLYH�XQG�(QWVFKHLGXQJVIUHXGH� 

· 'DV�.LQG�ZlKOW�GHQ�=HLWSXQNW� 
'LH�6SLHOJUXSSH�I|UGHUW�LQGLYLGXHOOH��JDQ]KHLWOLFKH�
XQG�VHOEVWELOGHQGH�/HUQSUR]HVVH� 

· 'DV�.LQG�EHJUHLIW�GXUFK�(UIDKUXQJ� 
'LH�6SLHOJUXSSH�I|UGHUW�GLH�:DKUQHKPXQJ��GLH�
LQWHOOHNWXHOOH��PRWRULVFKH�XQG�SV\FKRVR]LDOH�(QW�
ZLFNOXQJ�GHV�.LQGHV� 

· 'DV�.LQG�OHUQW�PLW�XQG�YRQ�DQGHUHQ�.LQGHUQ� 
'LH�6SLHOJUXSSH�I|UGHUW�GDV�VR]LDOH�/HUQHQ�XQG�
ELHWHW�HLQ�hEXQJVIHOG�I�U�GLH�,QWHJUDWLRQ�XQG�GDV�
/HEHQ�LQ�GHU�*HPHLQVFKDIW� 

· 'DV�.LQG�WHLOW�VLFK�PLW� 
'LH�6SLHOJUXSSH�I|UGHUW�GLH�6SUDFKNRPSHWHQ]� 

· 'DV�.LQG�I�KOW�VLFK�]XJHK|ULJ� 
'LH�6SLHOJUXSSH�I|UGHUW�GLH�,QWHJUDWLRQ��9LHOIDOW��
7ROHUDQ]�XQG�GDV�9HUVWlQGQLV� 

· 'DV�.LQG�HQWGHFNW�VHLQH�6WlUNHQ� 
'LH�6SLHOJUXSSH�I|UGHUW�GHQ�6HOEVWOHUQSUR]HVV��
HPRWLRQDOH�.RPSHWHQ]HQ��GLH�6HOEVWZDKUQHK�
PXQJ�XQG�GLH�3HUV|QOLFKNHLWVHQWZLFNOXQJ� 

· 'DV�.LQG�YHUWUDXW�DXI�(UZDFKVHQH� 
'LH�6SLHOJUXSSHQOHLWHULQQHQ�HUNHQQHQ�GLH�%HG�UI�
QLVVH�LP�$EO|VXQJVSUR]HVV�XQG�EHJOHLWHQ�GDV�
.LQG�JHGXOGLJ�XQG�YHUVWlQGQLVYROO� 

· 'DV�.LQG�YHUWUDXW�LQ�VHLQH�)lKLJNHLWHQ� 
'LH�6SLHOJUXSSH�I|UGHUW�GLH�)DQWDVLH�XQG�GLH�([�
SHULPHQWLHUIUHXGH� 



.LQGHU���6FKXOH 

 6HLWH���� 

(/7(51-.,1'-75()) 

'XUFKVFKQLWWOLFK� HLQPDO� SUR� 0RQDW� ILQGHW� GHU� (OWHUQ-.LQG-7UHII� LP� 6FKXOKDXV�
)RUVW-/lQJHQE�KO�VWDWW��=|JHUQ�6LH�QLFKW�—�NRPPHQ�6LH�PLW�,KUHP�.LQG�E]Z��PLW�
,KUHQ�.LQGHUQ�YRUEHL� 



.XOWXU 

 6HLWH���� 

.5(8=:2575b76(/ 

 

�� ,FK�ELQ�HLQ�7LHU�GDV�EHOOW 
�� *HOEH�6RPPHUEOXPH 
�� (V�IOLHVVW 
�� )OXVV�GXUFK�7KXQ 
�� (UVWH�0DKO]HLW�GHV�7DJHV 
�� 6FKDXPZHLQ 
�� 9RUQDPH�/LQGJUHQ 
�� :HLQVWRFN 
�� 1LFKW�IU�K 
��� 7URFNHQHV�*UDV 
��� 7HLO�GHV�9RJHONOHLGHV 
��� 7HLO�HLQHV�%XFKHV 
��� *HOG�]XU�FNOHJHQ 

����)URVWJHELOGH�DQ�*ODVVFKHLEHQ 
����-DKUWDXVHQG 
����('9�6LFKHUXQJVNRSLH��(QJO�� 
����*HKRUVDP 
����6WRFNZHUN 
����.HU]HQURKVWRII 
����$XVWDXVFKHQ 
����%HUXIOLFKH�/DXIEDKQ 
����9|OOLJHU�9HUP|JHQVYHUOXVW 
����.LQGHUEHWUHXHULQ 
����=LUNXV�DXV�GHU�5HJLRQ 
����5HVWDXUDQW��ZHOFKHV�JOHLFK� 
������KHLVVW�ZLH�HLQ�7LHU 



6R]LDOHV 

 6HLWH���� 

$+9��—:$6�b1'(57�$%����������� 

$Q�GHU�9RONVDEVWLPPXQJ�YRP�����6HSWHPEHU������ZXUGH�GLH�6WDELOLVLHUXQJ�GHU�
$+9��$+9����DQJHQRPPHQ��'LH�bQGHUXQJHQ�ZHUGHQ�DE�GHP�-DKU������VFKULWW�
ZHLVH�XPJHVHW]W��0LW�GHU�5HIRUP�ZLUG�GDV�5HQWHQDOWHU� �QHX��5HIHUHQ]DOWHU��GHU�
)UDXHQ�YRQ����DXI����-DKUH�HUK|KW�� 

0LW�GHU�5HIRUP�ZLUG�GDV�5HQWHQDOWHU��QHX��
5HIHUHQ]DOWHU�� GHU� )UDXHQ� YRQ� ��� DXI� ���
-DKUH�HUK|KW��'LH�5HQWH�NDQQ�DE�GHP�-DKU�
����� QHX� IOH[LEHO� XQG� PRQDWVZHLVH�� ]ZL�
VFKHQ�����I�U�)UDXHQ�GHU�hEHUJDQJVJHQH�
UDWLRQ�EHUHLWV�DE�����XQG����-DKUHQ��EH]R�
JHQ�ZHUGHQ�� 'XUFK� GLH�:HLWHUDUEHLW� QDFK�
GHP�����$OWHUVMDKU�NDQQ�GLH�5HQWH�YHUEHV�
VHUW�RGHU�%HLWUDJVO�FNHQ�JHVFKORVVHQ�ZHU�
GHQ� 
 
:DV� EHGHXWHW� GLHV� NRQNUHW� I�U� GLH� 
)UDXHQ" 
$E� GHP� ��� -DQXDU� ����� ZLUG� GDV� 5HIH�
UHQ]DOWHU� GHU� )UDXHQ� VFKULWWZHLVH� YRQ� ���
DXI� ��� -DKUH� HUK|KW��'LHV� EHGHXWHW�� GDVV�
GDV� 5HIHUHQ]DOWHU� XP� ��0RQDWH� SUR� -DKU�
HUK|KW� ZLUG�� 'DEHL� LVW� GHU� -DKUJDQJ� GHU�
)UDXHQ�PDVVJHEHQG��6R�VLQG�)UDXHQ�GHV�
-DKUJDQJV������GUHL�0RQDWH��)UDXHQ�GHV�
-DKUJDQJV� ����� VHFKV� 0RQDWH�� )UDXHQ�
GHV� -DKUJDQJV������QHXQ�0RQDWH� OlQJHU�
EHLWUDJVSIOLFKWLJ� XQG� DE� GHP� -DKUJDQJ�
�����HUUHLFKHQ�)UDXHQ�PLW����-DKUHQ�GDV�
5HIHUHQ]DOWHU� 
 
$XI� GHU� +RPHSDJH� GHU� $XVJOHLFKVNDVVH�
GHV� .DQWRQV� %HUQ� �ZZZ�DNEHUQ�FK� �� 
$+9�����5HQWHQDOWHUHUK|KXQJ�)UDXHQ��ILQ�
GHQ�6LH�HLQ�7RRO��ZHOFKHV�,KQHQ�,KU�5HIH�
UHQ]DOWHU�EHUHFKQHW� 
 
$OV�$XVJOHLFK�]XU�(UK|KXQJ�GHV�5HIHUHQ]�
DOWHUV�� HUKDOWHQ� )UDXHQ� GHU� -DKUJlQJH�
�����-�������hEHUJDQJVJHQHUDWLRQ��HLQHQ�
OHEHQVOlQJOLFKHQ� 5HQWHQ]XVFKODJ� ]XU�
5HQWH� YRQ�PD[LPDO� &+)� ������� SUR�0R�
QDW�� ZHQQ� GLH� 5HQWH� QLFKW� YRUEH]RJHQ�
ZLUG��'LH�+|KH�GHV�=XVFKODJV�KlQJW�YRP�

-DKUJDQJ�XQG�GHP�GXUFKVFKQLWWOLFKHQ�-DK�
UHVHLQNRPPHQ�DE� 
 
)UDXHQ� GHU� hEHUJDQJVJHQHUDWLRQ� KDEHQ�
ZHLWHUKLQ� GLH� 0|JOLFKNHLW�� LKUH� 5HQWH� PLW�
���-DKUHQ�YRU]XEH]LHKHQ��5HQWHQYRUEH]��
JH� ELV� 'H]HPEHU� ����� ZHUGHQ� PLW� GHQ�
KHXWH� JHOWHQGHQ� .�U]XQJVVlW]HQ� ������
I�U�HLQ�-DKU��������I�U�]ZHL�-DKUH��EHUHFK�
QHW��$E�GHP�-DKU������JHOWHQ�I�U�GLH�hEHU�
JDQJVJHQHUDWLRQ� UHGX]LHUWH� .�U]XQJV-
VlW]H��ZHOFKH�QDFK�$OWHU�XQG�GXUFKVFKQLWW�
OLFKHP� -DKUHVHLQNRPPHQ� DEJHVWXIW� VLQG��
'LH�YRUEH]RJHQHQ�$OWHUVUHQWHQ�GHU�)UDXHQ�
GHV� -DKUJDQJV� ����� RGHU� ������ ZHUGHQ�
DE������QHX�EHUHFKQHW� 
 
$XI� GHU� +RPHSDJH� GHU� $XVJOHLFKVNDVVH�
GHV� .DQWRQV� %HUQ� �ZZZ�DNEHUQ�FK� �� 
$+9��� �� )OH[LEOHU� 5HQWHQEH]XJ�� ILQGHQ�
6LH�GD]X�7RROV��ZHOFKH� ,KQHQ�EHL�GHU�%H�
UHFKQXQJ� GHV� =XVFKODJV� XQG� GHU� .�U�
]XQJVVlW]H�KHOIHQ� 
 
:LH� IOH[LEHO�NDQQ�GLH�$OWHUVUHQWH�EH]R�
JHQ�ZHUGHQ" 
'LH�5HIRUP�GHU�$+9�HUP|JOLFKW�HV�)UDXHQ�
XQG�0lQQHUQ��DE����-DQXDU������LKUH�5HQ�
WH�IOH[LEOHU�]X�EH]LHKHQ��6R�LVW�HLQ�5HQWHQ�
EH]XJ�]ZLVFKHQ�����I�U�GLH�hEHUJDQJVJH�
QHUDWLRQ�EHUHLWV�DE�����XQG����-DKUHQ�PR�
QDWOLFK�P|JOLFK��'DEHL�LVW�HLQ�%H]XJVDQWHLO�
]ZLVFKHQ�����-�����RGHU������P|JOLFK��
9RU� GHP� ���� $OWHUVMDKU� EH]RJHQH� 5HQWHQ�
�9RUEH]XJ��ZHUGHQ�OHEHQVOlQJOLFK�JHN�U]W��
1DFK�GHP�����$OWHUVMDKU�EH]RJHQH�5HQWHQ�
�$XIVFKXE��HUKDOWHQ�HLQHQ�=XVFKODJ� 
 
$XVJOHLFKVNDVVH�GHV�.DQWRQV�%HUQ� 



*HVXQGKHLW 

 6HLWH����� 

6(/%67+,/)(�%( 

6HOEVWKLOIH�%(�LQIRUPLHUW�XQG�EHUlW�LP�$XIWUDJ�GHU�*HVXQGKHLWV-�6R]LDO-�XQG�,Q�
WHJUDWLRQVGLUHNWLRQ�GHV�.DQWRQV�%HUQ�NRVWHQORV�UXQG�XP�GDV�7KHPD�6HOEVWKLOIH� 

'LH� JHPHLQVFKDIWOLFKH� 6HOEVWKLOIH� LVW� HLQH�
ZLFKWLJH�(UJlQ]XQJ�]X�PHGL]LQLVFKHQ�XQG�
WKHUDSHXWLVFKHQ� $QJHERWHQ�� 6LH� I|UGHUW�
GLH�6HOEVWNRPSHWHQ]�XQG�(LJHQYHUDQWZRU�
WXQJ�XQG�JHK|UW�]X�HLQHP�PRGHUQHQ�6R]L�
DO-� XQG� *HVXQGKHLWVV\VWHP�� ,Q� HLQHU�
6HOEVWKLOIHJUXSSH� VFKOLHVVHQ� VLFK� 0HQ�
VFKHQ� LQ� JOHLFKHQ�/HEHQVVLWXDWLRQHQ�RGHU�
PLW� JOHLFKHQ�.UDQNKHLWHQ� IUHLZLOOLJ� ]XVDP�
PHQ� 
 
,Q�UHJHOPlVVLJHQ�7UHIIHQ�XQWHUVW�W]HQ�VLFK�
GLH� *UXSSHQPLWJOLHGHU� GXUFK� $QWHLOQDKPH�
XQG� GHQ� $XVWDXVFK� YRQ�(UIDKUXQJHQ� XQG�
:LVVHQ�� +LOIH� DQQHKPHQ� XQG� +LOIH 
ZHLWHUJHEHQ�JHKHQ�+DQG�LQ�+DQG� 
 

'LHV� HU|IIQHW� QHXH�3HUVSHNWLYHQ�� 9HUEXQ�
GHQ� GXUFK� GDVVHOEH� 6FKLFNVDO�� HUOHEHQ�
KLHU�YLHOH�7HLOQHKPHQGH�GDV�HUVHKQWH�*H�
I�KO� YHUVWDQGHQ� ]X� ZHUGHQ�� 6HOEVWKLOIH�
JUXSSHQ� VLQG� DXWRQRP� XQG� RUJDQLVLHUHQ�
VLFK� VHOEVW�� $OOH� *UXSSHQPLWJOLHGHU� VLQG�
PLWYHUDQWZRUWOLFK� I�U� HLQHQ� JHOLQJHQGHQ�
$XVWDXVFK�XQG�EHZDKUHQ�GDV�%HVSURFKH�
QH�LQ�GHU�*UXSSH� 
 
,Q� XQVHUHP� /HLWIDGHQ� I�U� 6HOEVWKLOIH-
JUXSSHQ�HUIDKUHQ�6LH��ZLH�HLQH�6HOEVWKLOIH�
JUXSSH� IXQNWLRQLHUW� XQG� ZLH� HLQ�*UXSSHQ�
WUHIIHQ�JHVWDOWHW�ZHUGHQ�NDQQ��6LH�HUKDOWHQ�
XQWHUVW�W]HQGH� *HVSUlFKVWLSSV� XQG� +LQ�
ZHLVH�I�U�HLQ�JHOLQJHQGHV�*UXSSHQOHEHQ͘ 
 

'LH�7KHPHQOLVWH�YRQ�6HOEVWKLOIH�%(��ZZZ�VHOEVWKLOIH-EH�FK��JLEW�,KQHQ�HLQH�hEHUVLFKW�]X�
P|JOLFKHQ�7KHPHQ�I�U�HLQH�6HOEVWKLOIHJUXSSH�VRZLH��EHU�DNWXHOOH�*UXSSHQJU�QGXQJHQ�
LP�.DQWRQ�%HUQ� 

4XHOOH��VHOEVWKLOIH-EH�FK 



8PZHOW� 

 6HLWH����� 

%5,1*�3/$67,&�%$&.� 

9HUSDFNXQJHQ�� )ODVFKHQ�� )ROLHQ� –� .XQVWVWRII� LVW� LP� +DXVKDOW� DOOJHJHQZlUWLJ�� 
'LH�*HPHLQGH�)RUVW-/lQJHQE�KO�KDW�VLFK�VHLW�GHP������������DP�%HUQHU�3URMHNW�
XQWHU�GHP�0RWWR�©%ULQJ�3ODVWLF�EDFNª�EHWHLOLJW�XQG�VWHOOW�VHLWGHP�HLQH�VHSDUDWH�
6DPPHOVWHOOH�I�U�+DXVKDOW-.XQVWVWRIIH�]XU�9HUI�JXQJ�� 

9HUSDFNXQJHQ�� )ODVFKHQ�� )ROLHQ�–� .XQVW�
VWRII� LVW� LP�+DXVKDOW�DOOJHJHQZlUWLJ��1DFK�
*HEUDXFK�VROOWH�HU�DEHU�QLFKW�HLQIDFK�ZHJ�
JHZRUIHQ�ZHUGHQ��GD�YLHOH�GHU�0DWHULDOLHQ�
ZLHGHUYHUZHUWEDU� VLQG�� 'LH� *HPHLQGH�
)RUVW-/lQJHQE�KO� KDW� VLFK� VHLW� GHP�
����������� DP� %HUQHU� 3URMHNW� XQWHU� GHP�
0RWWR� ©%ULQJ� 3ODVWLF� EDFNª� EHWHLOLJW� XQG�
VWHOOW� VHLWGHP�HLQH�VHSDUDWH�6DPPHOVWHOOH�
I�U�+DXVKDOW-.XQVWVWRIIH�]XU�9HUI�JXQJ� 
 

:lKUHQG�QXU���0RQDWHQ�KDW�GLH�%HY|ONH�
UXQJ� YRQ� )RUVW-/lQJHQE�KO� QLFKW� ZHQLJHU�
DOV�����.LORJUDPP�+DXVKDOWNXQVWVWRII�JH�
VDPPHOW� XQG� GHP� 5HF\FOLQJ� ]XJHI�KUW��
'LHV�LVW�HLQH�EHDFKWOLFKH�0HQJH�XQG�]HLJW��
GDVV� VLFK� DXFK� GDV� 6DPPHOQ� GHU� YHU�
PHLQWOLFK�NOHLQHQ�+DXVKDOWVDQWHLOH�ORKQW� 
 
:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� XQWHU��
ZZZ�VDPPHOVDFN�FK 
 
6DPPHOVWHOOH��+DWWLJH�������/lQJHQE�KO 

4XHOOH��VDPPHOVDFN�FK 



8PZHOW� 

 6HLWH����� 

:,17(56&+1,77 

%lXPH��6WUlXFKHU�XQG�$QSIODQ]XQJHQ��GLH�]X�QDKH�DQ�6WUDVVHQ�VWHKHQ�RGHU� LQ�
GHQ�6WUDVVHQUDXP�KLQHLQUDJHQ��JHIlKUGHQ�GLH�9HUNHKUVWHLOQHKPHQGHQ��GLH�.HK�
ULFKWHQWVRUJXQJ�XQG�.LQGHU�VRZLH�(UZDFKVHQH��GLH�DXV�YHUGHFNWHQ�6WDQGRUWHQ�
XQYHUPLWWHOW� DXI� GLH� 6WUDVVH� WUHWHQ�� +HFNHQ�� 6WUlXFKHU� XQG� ZHLWHUH� 
$QSIODQ]XQJHQ�P�VVHQ�GDKHU�VHLWOLFK�PLQGHVWHQ����FP�$EVWDQG�YRP�)DKUEDKQ�
UDQG�KDEHQ�� 

'DV�=XU�FNVFKQHLGHQ�GHU�%lXPH�
XQG� 6WUlXFKHU� HQWODQJ� GHQ� 9HU�
NHKUVUlXPHQ� VWHOOW� LQVEHVRQGHUH�
LQ� GHU� 9HJHWDWLRQVSHULRGH� HLQH�
'DXHUDXIJDEH� GDU�� 1XU� VR� N|Q�
QHQ� NODU� GHILQLHUWH� 9HUNHKUVUlX�
PH�PLW�HQWVSUHFKHQG�JXWHQ�hEHU�
VLFKWVYHUKlOWQLVVHQ�� VRZLH� GLH�
9HUNHKUVVLFKHUKHLW� JHZlKUOHLVWHW�
ZHUGHQ�� 

 

0DQ�PXVV�DEHU�QLFKW�ZDUWHQ��ELV�
DOOHV��EHUZDFKVHQ� LVW��%HVVHU� LVW�
HV��YRUEHXJHQG�EHUHLWV�LP�:LQWHU�
E]Z��)U�KMDKU�HLQHQ�:LQWHUVFKQLWW�
GXUFK]XI�KUHQ��(V�ORKQW�VLFK�DOOH�
ZHLO�� 

6FKQLGHU�.ODXV�XQG�0LFKqOH��&KDOEHUPRRV�������/lQJHQE�KO��JHKHQ�PLW�JXWHP�%HL�
VSLHO�YRUDQ��6LH�VFKQHLGHQ�GLH�%lXPH�XQG�6WUlXFKHU�EHUHLWV�LP�:LQWHU�E]Z��)U�KOLQJ��

'LHV�ZLUG�]XU�1DFKDKPXQJ�EHVWHQV�HPSIRKOHQ� 

4XHOOH��]YJ 

4XHOOH��]YJ 



 

 6HLWH����� 

(5g))181*�Ä63$&(�(<(³�,1�1,('(508+/(51 

Ä6SDFH�(\H³�HUIROJUHLFK�JHVWDUWHW 
'DV� Ä6SDFH� (\H³� –� 2EVHUYDWRULXP� I�U�
:HOWUDXP� XQG� 8PZHOW� –� LVW� RIIL]LHOO� HU|II�
QHW��GLH�0LVVLRQ�JHVWDUWHW��'HU�/DXQFK�GHU�
0LVVLRQ�6SDFH�(\H�YRP����–����6HSWHP�
EHU� ����� ZDU� JHSUlJW� YRQ� GHU� $QZHVHQ�
KHLW� YRQ� YLHOHQ� 3HUV|QOLFKNHLWHQ� DXV�:LV�
VHQVFKDIW��:LUWVFKDIW�XQG�3ROLWLN� 
 
 

%HVRQGHUV� JHIUHXW� KDW� VLFK� GDV� 6SDFH- 
(\H-7HDP� DXFK� �EHU� GHQ� JURVVHQ� 
=XVSUXFK� DXV� GHP� 'RUI� 1LHGHUPXKOHUQ��
.QDSS� GLH� +lOIWH� GHU� (LQZRKQHULQQHQ� 
KDEHQ� GHQ� 6DPVWDJ� JHQXW]W�� XP� GLH� 
HUVWHQ� /LYH-6KRZV� LP� 3ODQHWDULXP� DXI� 
LKUHU�Ä6WHUQZDUWH�8HFKW³�PLW]XHUOHEHQ� 
:HLWHUH� ,QIRUPDWLRQHQ� XQG� 9HUDQVWDO- 
WXQJHQ� ILQGHQ� 6LH� XQWHU� 
ZZZ�VSDFH-H\H�FK� 

,P�1DWXUSDUN�*DQWULVFK�IDQG�DP�����6HSWHPEHU������GLH�(U|IIQXQJ�YRP�Ä6SDFH�
(\H³�2EVHUYDWRULXP�VWDWW��(UNXQGH�GDV�8QLYHUVXP�PLW�HLQHP�DWHPEHUDXEHQGHQ�
%OLFN�LQV�$OO�GXUFK�GDV�JU|VVWH�7HOHVNRS�GHU�6FKZHL]� 

8PZHOW� 

4XHOOH��6SDFH�(\H� 



9HUVFKLHGHQHV 

 6HLWH����� 

.(11(1�6,(�«�"��� 

1HX� ZLUG� GLH� .XOWXUNRPPLVVLRQ� ,QWHUYLHZV� PLW� %�UJHULQQHQ� GHU� *HPHLQGH�
GXUFKI�KUHQ�� GLH� HLQHQ� H[NOXVLYHQ�%HUXI� RGHU� HLQ� VSH]LHOOHV�+REE\�KDEHQ�XQG�
GLHV�LP�0LWWHLOXQJVEODWW�SUlVHQWLHUHQ� 

$Q]DKO�-DKUH�LQ�GHU�*HPHLQGH 
.XUW� LVW� LQ�6FKZDQGHQ�EHL�6LJULVZLO�DXIJH�
ZDFKVHQ� XQG� ����� QDFK� /lQJHQE�KO� JH�
]RJHQ�� (U� XQG� VHLQH� )UDX� 0DUJULWK� OHEHQ�
QXQ�VFKRQ�IDVW����-DKUH� LQ�GHU�*HPHLQGH�
XQG�ZRKQHQ�LQ�GHU�6HHPDWW� 
 
/LHEOLQJVSODW]�LQ�)RUVW-/lQJHQE�KO 
.XUW� 0�OOHU� KDW� JOHLFK� PHKUHUH� /LHEOLQJV�
SOlW]H��'LH�GUHL�6LW]ElQNH�PLW�%OLFN�DXI�GHQ�
'LWWOLJVHH�� ĺ� :XVVWHQ� 6LH�� GDVV� GLHVH�
%lQNH� MHZHLOV� HLQHQ� 7HLO� GHVVHOEHQ�6SUX�
FKHV�HLQJUDYLHUW�KDEHQ" 
=XGHP�PDJ�HU�GLH�6HHWHUUDVVH�EHLP�5HVW��
*UL]]O\ElU�VHKU� 
 
'LH�VFK|QVWH�5HLVH 
$OV� VFK|QVWH� 5HLVH� EOHLEW� LKP� GLH� 5HLVH�
PLW� GHQ� -RGOHUQ�� GHQHQ� HU� VHLW� ��� -DKUHQ�
DQJHK|UW��QDFK�$UJHQWLQLHQ�]X�GHQ�,JXD]~-
:DVVHUIlOOHQ�LQ�(ULQQHUXQJ��$EHU�DXFK�GDV�
+HLPNRPPHQ�GDPDOV�ZDU�EHPHUNHQVZHUW��
GHQQ� EHL� VHLQHU� 5�FNNHKU� QDFK� )RUVW-
/lQJHQE�KO�ZDU�HU�YRQ�GHU�EHHLQGUXFNHQ�
GHQ�6LFKW�DXI�GDV�6WRFNKRUQ�JHU�KUW� 
 
%H]HLFKQXQJ�GHU�bPWHU� XQG�'DXHU� GHU�
$XV�EXQJ 
.XUW�LVW� 
· 6HLW����-DKUHQ�:DVVHUDEOHVHU 
· 6HLW�NQDSS����-DKUHQ�6WURPDEOHVHU 
· 6HLW����-DKUHQ�0LOFKNRQWUROOHXU�ĺ�

GLHVHV�$PW�I�KUW�HU�]XVDPPHQ�PLW�
VHLQHU�)UDX�0DUJULWK�DXV 

 
+LJKOLJKWV 
.XUW�0�OOHU�JHIlOOW�EHVRQGHUV�JXW�DQ�GLHVHQ�
bPWHUQ�� GDVV�HU� GDEHL� LQ�.RQWDNW�PLW� GHQ�
0HQVFKHQ�LVW��(U�VFKlW]W�GHQ�$XVWDXVFK� 

 
PLW� GHQ�/HXWHQ�XQG�ZHLVV�� GDVV�6FK|QHV�
XQG�8QVFK|QHV�PLW]XHUOHEHQ�GD]XJHK|UW� 
 
%HVRQGHUH� $QIRUGHUXQJHQ� EHL� GHU� 
$XV�EXQJ 
%HLP� :DVVHU-� XQG� 6WURPDEOHVHQ� PXVV�
PDQ� JHQDX� ZLVVHQ�� ZR� GLH� HQWVSUHFKHQ�
GHQ� 8KUHQ� VLQG�� (LQHQ� JXWHQ� 8PJDQJ�
QLFKW�QXU�PLW�0HQVFKHQ��VRQGHUQ�DXFK�PLW�
+DXVWLHUHQ� VLQG� ZLFKWLJ�� 0DQ� VROOWH� NHLQH�
$QJVW�YRU�+XQGHQ�KDEHQ� 
 
$XIWUDJJHEHU 
)�U�GLH�$XV�EXQJ�GHU�GUHL�bPWHU�KDW�.XUW�
XQWHUVFKLHGOLFKH�$XIWUDJJHEHU� 
· 0LOFKNRQWUROOHXU��9LHK]XFKWJHQRVVHQ�

VFKDIW 
· 6WURPDEOHVHU��%.: 
· :DVVHUDEOHVHU��*HPHLQGH�)RUVW-

/lQJHQE�KO 
 
$OOWDJ�EHLP�$EOHVHQ�XQG�.RQWUROOLHUHQ 
'DV�6WURPDEOHVHQ� ILQGHW� EHL� GHQ�PHLVWHQ�
HLQPDO� SUR� -DKU� VWDWW�� MHZHLOV� LP� $SULO��ĺ�
.XUW� 0�OOHU� ZLUG� VFKRQ� EDOG� EHL� ,KQHQ� 
YRUEHLNRPPHQ�� (V� JLEW� FD�� ���� =lKOHU� LQ�
GHU�*HPHLQGH��'DV�$EOHVHQ�GHU�:DVVHU�
XKUHQ�ILQGHW�HEHQIDOOV�HLQPDO�MlKUOLFK�VWDWW��
MHZHLOV�LP�2NWREHU� 

 

,QWHUYLHZ�PLW�.XUW�0�OOHU 
:DVVHU-��6WURPDEOHVHU�	�0LOFKNRQWUROOHXU 

4XHOOH��]YJ 



9HUVFKLHGHQHV 

 6HLWH����� 

9(5*$%(�',77/,*6((-(*/,����� 

(LQPDO�LP�-DKU�ILQGHW�DQOlVVOLFK�GHU�*HPHLQGHYHUVDPPOXQJ�GLH�3UHLVYHUOHLKXQJ�
GHV� 'LWWOLJVHH-+HFKW� RGHU� 'LWWOLJVHH-(JOL� VWDWW�� 1RPLQLHUW� ZHUGHQ� 3HUVRQHQ� GLH�
EHVRQGHUH� /HLVWXQJHQ� LQ� GHQ� %HUHLFKHQ� %LOGXQJ�� .XOWXU�� 6SRUW�� 6R]LDOHV� RGHU�
,QQRYDWLRQHQ�HUUHLFKW�KDEHQ� 

'LWWOLJVHH-(JOL�DQ�0DXULFH�=DKQG 
 

$Q� GHU� YHUJDQJHQHQ� *HPHLQGHYHUVDPP�
OXQJ�ZXUGH�GHU�]HKQMlKULJH�0DXULFH�=DKQG�
I�U� VHLQH� /HLVWXQJHQ� LQ� GHU� FKLQHVLVFKHQ�
.DPSIVSRUWDUW�:XVKX�DXVJH]HLFKQHW�� 
0DXULFH�ZXUGH��-IDFKHU�6FKZHL]HUPHLVWHU�
XQG��-PDO�9L]HVFKZHL]HUPHLVWHU��:LU� JUD�
WXOLHUHQ�0DXULFH�=DKQG�QRFKPDOV�KHU]OLFK�
XQG� Z�QVFKHQ� LKP� ZHLWHUKLQ� YLHO� 6SDVV�
EHLP�$XV�EHQ�GHU�5DQGVSRUWDUW�:XVKX�� 
 

 

 

 

 

 

 

'LHV� ZLUG� YRUKHU� LP� $PWVDQ]HLJHU� SXEOL�
]LHUW� XQG� .XUW� LVW� IURK�� ZHQQ� HU� GDQQ� DOOH�
8KUHQ�JXW� ]XJlQJOLFK� DXIILQGHW��:LH� DXFK�
EHLP� 6WURPDEOHVHQ�� ZLUG� GHU� :DVVHUYHU�
EUDXFK� XQWHU� GHP� -DKU� DEJHOHVHQ�� ZHQQ�
HV�]X�HLQHP�0LHWHU-�RGHU�%HVLW]HUZHFKVHO�
GHU�:RKQXQJ�RGHU�GHV�+DXVHV�NRPPW� 
 
'LH�0LOFKNRQWUROOHQ�ILQGHQ���-PDO�SUR�-DKU�
VWDWW��.XUW� RGHU�0DUJULWK�0�OOHU� JHKHQ�EHL�
MHGHP�%DXHUQEHWULHE�IDVW�MHGHQ�0RQDW�YRU�
EHL�� QHKPHQ� HLQH� 3UREH� GHU� 0LOFK� XQG�
VHQGHQ� VLH� QDFK� =ROOLNRIHQ� HLQ��'LH�0LOFK�
ZLUG� DQDO\VLHUW� XQG� GHUHQ� =XVDPPHQ-
VHW]XQJ� IHVWJHKDOWHQ�� 'DUDXIKLQ� N|QQHQ�
GLH� /DQGZLUWH��ZHQQ� Q|WLJ�� GDV� )XWWHU� DQ�
SDVVHQ� RGHU� VLH� HUIDKUHQ� EHLVSLHOVZHLVH��
RE�HLQH�.XK�WUlFKWLJ�LVW��$E�XQG�]X�ZHUGHQ�
DXFK�4XDOLWlWVNRQWUROOHQ�GXUFKJHI�KUW��DQ�
KDQG� GHUHU� GLH� )HWW-� XQG� (LZHLVVDQWHLOH�
GHU�JHVDPWHQ�0LOFK�HLQHV�/DQGZLUWVFKDIWV�
EHWULHEV�HUPLWWHOW�ZHUGHQ�N|QQHQ� 

:HOFKHV�ZDU�GHU�OHW]WH�*HPHLQGHDQODVV�
DQ�ZHOFKHP�GX�WHLOJHQRPPHQ�KDVW" 
.XUW� 0�OOHU� ZDU� DQ� GHU� YHUJDQJHQHQ� 
���$XJXVWIHLHU������GDEHL� 
 
hEHUUDVFKHQGHV 
.XUW�XQG�0DUJULWK�0�OOHU�ZDUHQ�]XVDPPHQ�
��� 6RPPHU� ������ –� ������ DXI� GHU� $OS�
+HOOERGHQ��GHU�%XUJHUJHPHLQGH�.UDWWLJHQ��
'RUW�KDEHQ�VLH�LQ�HLQHP�6RPPHU�]X�]ZHLW�
����NJ�=LJHU������NJ�%XWWHU�XQG���7RQQHQ�
$OSNlVH�SURGX]LHUW� 
.XUW� ZDU� ��� -DKUH� ODQJ� VHOEVWlQGLJHUZHU�
EHQGHU� 0DXUHU� XQG� 3ODWWHQOHJHU� XQG� KDW�
]XGHP�YHUVFKLHGHQHQ�%DXHUQK|IHQ� LQ�GHU�
5HJLRQ� XQWHU� GLH� $UPH� JHJULIIHQ�� ZHQQ�
]�%�� ZHJHQ� HLQHV� 8QIDOOV� 1RW� DP� 0DQQ�
ZDU��6HLQH�$QJHK|ULJHQ�KDEHQ�LKP�HLQPDO�
IROJHQGHV�DXI�VHLQ�$XWRV�JHVFKULHEHQ� 
 
©1LFKW�YHU]DJHQ��0�OOHU�)UDJHQ�ª 
 

4XHOOH��]YJ 



=XP�6FKPXQ]HOQ�XQG�1DFKGHQNHQ 

 6HLWH����� 

:$6�,67�(,1(�*(0(,1'(" 

:DV� VDJHQ� .LQGHU�� 6FK�OHULQQHQ� RGHU� -XJHQGOLFKH� E]Z�� ZDV� N|QQWHQ� VLH� ]X�
YRUJHQDQQWHP�7KHPD�VDJHQ�RGHU�VFKUHLEHQ"�+LHU�HLQH�$XVZDKO�YRQ�HIIHNWLYHQ�
XQG�P|JOLFKHQ�$XVVDJHQ��'LH�3HUVRQHQ�PLW�GHQ�HQWVSUHFKHQGHQ�$XVVDJHQ�EOHL�
EHQ�DEVROXW�DQRQ\P��'LH�6FKUHLEIHKOHU�ZXUGHQ�EHZXVVW�QLFKW�NRUULJLHUW� 

¨ (LQH�*HPHLQGH� LVW�HLQ�JURVVHU�+DXIHQ�
YRQ� /HXWHQ� DXI� HLQHP�%RGHQ�� GLH� DOOH�
HWZDV�DQGHUHV�ZROOHQ� 

 
¨ *HPHLQGH� NRPW� YRQ� JHPHLQVDP�� 'DV�

KHLVVW�� DOOH� VFKDXHQ� JHPHLQVDP� I�U�
VLFK� 

 
¨ 'DV�VLQG�/HXWH�XQG�%RGHQ�]ULQJVHWXP�

XP�GHQ�'LWWOLJHH� 
 
¨ 'D� VFKDXW� MHGHU� I�U� VLFK�� :HQQ� HV�

EUHQQW��KLOIW�PDQ�HLQDQGHU� 
 

¨ $OOH� NHQQHQ�HLQDQGHU��0DQ� UHGHW� �EHU�
GLH�DQGHUHQ��$EHU�QXU�GDV�6FKOHFKWH� 

 
¨ 'LH�*HPHLQGH�KDW�HLQ�*HPHLQGHKDXV��

HLQ� 6FKXOKDXV�� HLQ� 2IHQKDXV� XQG� HLQ�
%LHQHQKDXV� 

 
¨ 8P�GLH�*HPHLQGH�JLEW�HV�HLQH�*UHQ]H��

DEHU� NHLQ� =DXQ�� VRQVW� N|QQWH� PDQ�
QLFKW�QDFK�7KXQ� 

 
¨ 'LH�/HXWH�ZRKQHQ� LQ�HLQHU�*HPHLQGH��

$EHU� VFKDIIHQ� XQG� GLH� .RPPLVVLRQHQ�
PDFKHQ�VLH�LQ�HLQHU�DQGHUHQ� 

'LH�*HPHLQGH�)RUVW-/lQJHQE�KO� 

YƵĞůůĞ͗�ZĞŐŝŽ'/^ 


