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9HUZDOWXQJ���%HK|UGH 

 6HLWH��� 

925:257 

*HPHLQGH-=XVDPPHQDUEHLW�DOOHU 

,Q�HLQHU�*HPHLQGH� LVW�GLH�=XVDPPHQDU�
EHLW� DOOHU� %�UJHULQQHQ� XQG� %�UJHU� YRQ�
JURVVHU� %HGHXWXQJ�� XP� JHPHLQVDPH�
=LHOH� ]X� HUUHLFKHQ� XQG� HLQ� VWDUNHV� *H�
PHLQVFKDIWVJHI�KO�]X� I|UGHUQ��'XUFK�GLH�
HQJH�9HUIOHFKWXQJ�GHU�0HQVFKHQ�YRU�2UW�
HQWVWHKW�HLQ�1HW]ZHUN�JHJHQVHLWLJHU�8Q�
WHUVW�W]XQJ� XQG� 6ROLGDULWlW�� GDV� GLH� /H�
EHQVTXDOLWlW�I�U�DOOH�%HZRKQHULQQHQ�XQG�
%HZRKQHU�YHUEHVVHUW� 
 
'LH�9HUDQWZRUWXQJ� I�UHLQDQGHU� VSLHOW� HL�
QH�]HQWUDOH�5ROOH�LQ�HLQHU�*HPHLQGH�ZLH�
)RUVW-/lQJHQE�KO�� -HGHU� (LQ]HOQH� WUlJW�
GD]X�EHL��GDVV�GDV�VR]LDOH�*HI�JH�LQWDNW�
EOHLEW� XQG� VLFK� GLH�0HQVFKHQ� DXIHLQDQ�
GHU� YHUODVVHQ� N|QQHQ�� 'LHV� VFKDIIW� HLQ�
*HI�KO� YRQ� 6LFKHUKHLW� XQG� *HERUJHQ�
KHLW�� GDV� GLH� /HEHQVIUHXGH� XQG� GDV�
:RKOEHILQGHQ� GHU� *HPHLQGHPLWJOLHGHU�
VWHLJHUW� 
 
'DV� (UKDOWHQ� GHU� ,QIUDVWUXNWXU� LVW� YRQ�
JURVVHU� %HGHXWXQJ�� XP� GLH� )XQNWLRQDOL�
WlW� XQG�$WWUDNWLYLWlW� GHU�*HPHLQGH� ODQJ�
IULVWLJ� ]X� VLFKHUQ�� 'D]X� JHK|UHQ� QLFKW�
QXU�|IIHQWOLFKH�*HElXGH�XQG�(LQULFKWXQ�
JHQ�� VRQGHUQ� DXFK� *U�QIOlFKHQ�� 6SLHO�
SOlW]H� XQG� 1DKHUKROXQJVJHELHWH�� (LQH�
JXW�JHSIOHJWH�,QIUDVWUXNWXU�WUlJW�PDVVJH�
EOLFK� ]XU� /HEHQVTXDOLWlW� GHU� %HZRKQH�
ULQQHQ�XQG�%HZRKQHU�EHL�XQG�PDFKW�GLH�
*HPHLQGH�]X�HLQHP�DWWUDNWLYHQ�:RKQRUW�
I�U�-XQJ�XQG�$OW� 
 
%DXWlWLJNHLWHQ� VROOWHQ� VRUJIlOWLJ� JHSODQW�
XQG� XPJHVHW]W� ZHUGHQ�� 'DEHL� LVW� HV�
ZLFKWLJ��GLH�%HG�UIQLVVH�GHU�%HY|ONHUXQJ�
]X�EHU�FNVLFKWLJHQ�XQG�QDFKKDOWLJH�%DX�
SURMHNWH�]X� UHDOLVLHUHQ��GLH�VRZRKO� IXQN-
WLRQDO� DOV� DXFK� lVWKHWLVFK� DQVSUHFKHQG�
VLQG� 

 
'HU�6WUDVVHQXQWHUKDOW� LVW� HLQ�ZHLWHUHU�
ZLFKWLJHU�$VSHNW��XP�GLH�0RELOLWlW�GHU�
%�UJHULQQHQ� XQG� %�UJHU� XQG� GLH� 6L�
FKHUKHLW�LP�9HUNHKU�]X�JHZlKUOHLVWHQ��
*XW� DXVJHEDXWH� XQG�JHSIOHJWH�6WUDV�
VHQ� WUDJHQ� GD]X� EHL�� GDVV� VLFK� GLH�
0HQVFKHQ� VLFKHU� XQG� NRPIRUWDEHO�
IRUWEHZHJHQ� N|QQHQ�XQG�8QIlOOH� YHU�
PLHGHQ� ZHUGHQ�� (LQ� UHJHOPlVVLJHU�
6WUDVVHQXQWHUKDOW� LVW� GDKHU� XQHUOlVV�
OLFK�� XP� GLH� 9HUNHKUVLQIUDVWUXNWXU� GHU�
*HPHLQGH�LQ�HLQHP�JXWHQ�=XVWDQG�]X�
KDOWHQ� 
 
,QVJHVDPW� VLQG� GLHVH� $VSHNWH� HQW�
VFKHLGHQG� I�U� HLQH� OHEHQVZHUWH� XQG�
IXQNWLRQLHUHQGH� *HPHLQGH� ZLH� )RUVW-
/lQJHQE�KO��'XUFK�HLQH�HQJH�=XVDP�
PHQDUEHLW�� JHJHQVHLWLJH� 9HUDQWZRU�
WXQJ�� GHQ� (UKDOW� GHU� ,QIUDVWUXNWXU��
VRUJIlOWLJH� %DXWlWLJNHLWHQ� XQG� HLQHQ�
UHJHOPlVVLJHQ� 6WUDVVHQXQWHUKDOW�
NDQQ� GLH� *HPHLQGH� LKUH� $WWUDNWLYLWlW�
XQG� /HEHQVTXDOLWlW� ODQJIULVWLJ� VLFKHUQ�
XQG�GHQ�%HZRKQHULQQHQ�XQG�%HZRK�
QHUQ� HLQ� =XKDXVH� ELHWHQ�� LQ� GHP� VLH�
VLFK�ZRKOI�KOHQ�XQG�JHUQH�OHEHQ� 
 
 
6WHIDQ�%lWWLJ��*HPHLQGHUDW 



6LFKHUKHLW 

 6HLWH��� 

/(%(1�5(77(1� 

-lKUOLFK� HUOHLGHQ� LQ� GHU� 6FKZHL]� HWZD� �¶���� 3HUVRQHQ� HLQHQ� +HU]-.UHLVODXI-
6WLOOVWDQG�� 5XQG� �� 3UR]HQW� GHU� %HWURIIHQHQ� �EHUOHEHQ� HLQHQ� +HU]-.UHLVODXI-
6WLOOVWDQG��'LH�ZHQLJVWHQ�3DWLHQWLQQHQ�XQG�3DWLHQWHQ�N|QQHQ�GXUFK�GLH�5HWWXQJV�
GLHQVWH��$PEXODQ]��3ROL]HL��)HXHUZHKU��UHFKW]HLWLJ��LQQHUKDOE�GHU�NULWLVFKHQ�)ULVW�
YRQ� �� ELV� �� 0LQXWHQ� QDFK� (LQWUHWHQ� HLQHV� +HU]-.UHLVODXI-6WLOOVWDQGHV�� HUUHLFKW�
ZHUGHQ��:LUG� DOVR� LP� 1RWIDOO� XPJHKHQG�PLW� GHU� +HU]GUXFNPDVVDJH� EHJRQQHQ�
XQG� VFKQHOOVWP|JOLFK� HLQ� 'HILEULOODWRU� �$('�� RUJDQVLHUW�� VLQG� GLH� &KDQFHQ� YLHO�
K|KHU��GDVV�HLQ�/HEHQ�JHUHWWHW�ZHUGHQ�NDQQ� 

+HOIHQ� DXFK� 6LH�PLW� XQG� LQVWDOOLHUHQ� GLH� REHQ� DEJHELOGHWH� $SS� DXI� GHP�
0RELOWHOHIRQ�� GDPLW� 6LH� I�U� HLQHQ� 1RWIDOO� ]XPLQGHVW� GHQ� 6WDQGRUW� GHV�
QlFKVWHQ�'HILEULOODWRUV�ILQGHQ� 
 
,Q� =XVDPPHQDUEHLW�PLW� GHP�6DPDULWHUYHUHLQ� %OXPHQVWHLQ�ZHUGHQ�ZLU� LQ�
DEVHKEDUHU� =HLW� HLQHQ� ,QIRUPDWLRQV–� XQG� 6FKXOXQJVDQODVV� RUJDQLVLHUHQ��
GDPLW�6LH�DXFK�DXI�SUDNWLVFKH�$UW�XQG�:HLVH�HUIDKUHQ�N|QQHQ��ZLH�LQ�HLQHU�
VROFKHQ�6LWXDWLRQ�]X�UHDJLHUHQ�LVW� 
 
:HLWHUH�,QIRV�ZHUGHQ�]X�JHJHEHQHU�=HLW�YHU|IIHQWOLFKW� 
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, 
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+ 
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4XHOOH��DHG�FK 

4XHOOH��DHG�FK 

4XHOOH��GHILNDUWH�FK 



6LFKHUKHLW 

 6HLWH��� 

$8)58)�=85�0(/'81*�921�$6,$7,6&+(1�+251,66(1 

$XFK�GLHVHV�-DKU�ZLUG�GLH�%HY|ONHUXQJ�GD]X�DXIJHUXIHQ�1HVWHU�GHU�$VLDWLVFKHQ�
+RUQLVVHQ�]X�PHOGHQ� 

� 6FKUHLEHQ ULFKWHW VLFK� HUQHXW DQ�
DOOH GLH� HLQHQ %HLWUDJ� JHJHQ

$VLDWLVFKHQ�+RUQLV�
VHQ �9HVSD YHOXWLQD � XQG VRPLW

6FKXW] +RQLJELHQHQ�XQG
,QVHNWHQ�EHLWUDJHQ  

 
'LH� $VLDWLVFKH� +RUQLVVH� YHUEUHLWHW

LQ�  
1DFKGHP� VLFK GLH $VLDWLVFKH +RUQLVVH
LQ� :HVWVFKZHL] ����� DXVJH�
EUHLWHW KDW�� �����LQ�0�QFKHQVWHLQ
%/� GDV� HUVWH� +DXSWQHVW LQ� 5HJLRQ�
1RUGZHVWVFKZHL] HQWIHUQW� 'LH

� JLQJ ���� ZHLWHU� 6R ZXUGHQ LQ�
GHU 5HJLRQ� LQVJHVDPW � 1HVWHU

� JU|VVWHQWHLOV� HQWIHUQW�
DOOH�1HVWHU � UHFKW]HLWLJ

GHP $XVIOXJ� GHU� -XQJN|QLJLQQHQ� YHU�
QLFKWHW� 'LH� (UIDKUXQJHQ DXV
GHU ]HLJHQ� GDVV� GDV

�����PLW HLQHP PDVVLYHQ $QVWLHJ
GHU $VLDWLVFKHQ� +RUQLVVH LQ� 5HJLRQ
�UHFKQHQ LVW� 

 
I�U +RQLJ- XQG :LOGELHQHQ

XQG )UXFKWNXOWXUHQ 
%LHQHQ� �$SLGDH� DOOHP� LP

XQG +HUEVW� ]XU
� 9HVSD � 'XUFK GDV

$XIWUHWHQ YRQ�9HVSD YHOXWLQD� �HV�]XU
6FKZlFKXQJ RGHU� LP ([WUHPIDOO�
]XP 9HUOXVW YRQ�%LHQHQY|ONHUQ NRPPHQ�
%HULFKWH DXV� EHUHLWV VWDUN� EHIDOOHQHQ�
/lQGHUQ ]HLJHQ��GDVV�GLH� YHOXWLQD�

� LQ XQG )UXFKWNXOWXUHQ PDVVL�
YH 6FKlGHQ� DQULFKWHQ� NDQQ�� 'LH� *HIDKU

�9HVSD YHOXWLQD� I�U GHQ 0HQVFKHQ
DOV� GXUFK HLQKHLPLVFKH
:HVSHQ� 

 
$XIUXI 0HOGXQJ�YHUGlFKWLJHU 1HV�
WHU �  
8P�GLH�$XVEUHLWXQJ�GHU $VLDWLVFKHQ�

]X� P|JOLFKVW
IU�KH� (UNHQQXQJ� ZHLWHUHU�
QRWZHQGLJ�

'LH�%HK|UGHQ LQ 5HJLRQ�DUEHLWHQ �
I�U (QWGHFNXQJ � (QWIHUQXQJ YRQ�
9HVSD YHOXWLQD�1HVWHUQ ]XVDPPHQ�

VLH�ZHLWHUKLQ�DXI 0HOGXQJHQ�YRQ�3HU�
VRQHQ� GLH LP

� LP :DOG � DXFK�
YRQ�8QWHUKDOWVGLHQVWHQ� LP *DUWHQEDX �
EHL  
 
,P � DXI 9RUQHVWHU 

� LP )U�KOLQJ NOHLQH
9RUQHVWHU � HLQHU� � 6WHOOH LQ�
%RGHQQlKH� ]X��� �EHU�
%RGHQ� :HUGHQ�GLHVH�UHFKW]HLWLJ HQWGHFNW�
XQG� ]X HLQHP JHHLJQHWHQ� =HLWSXQNW HQW�
IHUQW� NDQQ� GLHV $XVEUHLWXQJ

ELWWHQ� GLH� %HK|UGHQ� YRQ�
$SULO � $QIDQJV YRU DOOHP� XP %H�
REDFKWXQJHQ � +HFNHQ�
9RUGlFKHUQ� XQG lKQOLFKHQ �

'RUW N|QQWH� VLFK HLQ 9RUQHVW�EH�
ILQGHQ� 
 
,Q � 6RPPHUPRQDWHQ GLH

� +DXSWQHVWHU RIW LQ� � .URQHQ�
YRQ� � LQ *HElX�
GHQ RGHU �DQGHUHQ 6WUXNWXUHQ��JHEDXW�

+DXSWQHVWHU VFKZHU �
$XVJHELOGHWH +RUQLVVHQVFRXWV

N|QQHQ 1HVWVXFKHQ DXIJUXQG YRQ
GXUFKI�KUHQ��'LH�$VLDWLVFKH�+RU�

QLVVH IOLHJW %LHQHQVWlQGH�
VLH NDQQ� DXFK � :DVVHUVWHOOHQ XQG
QHNWDUUHLFKHQ 3IODQ]HQ� ZHU�
GHQ� 

4XHOOH��]YJ 



.LQGHU���6FKXOH 

 6HLWH���� 

35,0$56&+8/(�—�6&+8/6&+/866�920����-8/,����� 

'DV�0RWWR�GHU�GLHVMlKULJHQ�6FKXOVFKOXVVIHLHU�GHU�3ULPDUVFKXOH�)RUVW-
/lQJHQE�KO�ODXWHWH��5HLVH�XP�GLH�:HOW 

$XI�HLQH�5HLVH� UXQG�XP�GLH�:HOW�QDKPHQ�
GLH� 6FK�OHU
LQQHQ� XQG� GLH� /HKUHUVFKDIW�
GDV� 3XEOLNXP� DP� 6FKXOVFKOXVV� ����� PLW�
LKUHQ�'DUELHWXQJHQ�DXI�GHU�%�KQH�XQG�GHU�
VFK|QHQ�'HNR�LQ�GHU�+DOOH�PLW��'RFK�EHYRU�
GLH�5HLVH�VWDUWHWH��NRQQWHQ�DE������8KU�DQ�
GHU�:HUNDXVVWHOOXQJ�GLH�$UEHLWHQ�EHWUDFK�
WHW� ZHUGHQ�� ZHOFKH� ZlKUHQG� GHP� 6FKXO�
MDKU�LP�77*�KHUJHVWHOOW�ZXUGHQ��8P�������
8KU� KLHVV� HV� DQVFKQDOOHQ� XQG� GLH� 5HLVH�
EHJDQQ�� 

1DFK� GHU� $QNXQIW� LP� 6FKODUDIIHQODQG� 
)RUVW-/lQJHQE�KO� ZXUGHQ� XQVHUH� WUHXHQ�
/HKUHULQQHQ�0RQLTXH� )XFKVHU� ���� -DKUH���
&KULVWLQH� -DNRE� ���� -DKUH�� XQG� 6DELQH�
6FK|QKRO]HU�����-DKUH��JHHKUW� 
 
 

'DQDFK� KLHVV� HV� $EVFKLHG� QHKPHQ� YRQ�
GUHL� /HKUSHUVRQHQ� XQG� GHQ� I�QI� ��� .OlVV�
OHUQ�� 'LH� ��� .OlVVOHU� ZXUGHQ� YRQ� LKUHQ�
.ODVVHQOHKUHULQQHQ� PLW� 6RQQHQEOXPHQ��
YLHOHQ�(ULQQHUXQJHQ�XQG�JXWHQ�:�QVFKHQ�
DXI� GLH� 5HLVH� QDFK� :DWWHQZLO� JHVFKLFNW��
'LH����	����.OlVVOHU� VSLHOWHQ�PLW� YHUVFKLH�
GHQHQ� ,QVWUXPHQWHQ�GDV�/LHG�©9LYD� OD�9L�
GDª� I�U� 8UV� .RFKHU�� ZHOFKHU� GDQDFK� VHL�
QHQ�6FKXOKXW�LQ�GLH�+DOOH�ZDUI�XQG�PLW�GHP�
3HQVLRQV-6RPEUHUR� GLH� %�KQH� YHUOLHVV��
(EHQIDOOV�PXVLNDOLVFK� ZXUGH� XQVHUH� ODQJ�
MlKULJH�77*-/HKUHULQ�6DELQD�8KOPDQQ�YRQ�
GHQ� 6FK�OHU
LQQHQ� GHU� ��� –� ��� .ODVVH�PLW�
GHP� ©)UDX� 8KOPDQQ-6RQJª� YRQ� XQVHUHU�
6FKXOH� YHUDEVFKLHGHW�� 6XODPLW� 6FKUHLQHU��
/RJRSlGLQ�� ZLUG� QDFK� GHQ� 6RPPHUIHULHQ�
QLFKW�PHKU�DQ�XQVHUHU�6FKXOH�WlWLJ�VHLQ� 
 
1DFK� 3DVWD� XQG� 'HVVHUW� LP� 6FKODUDIIHQ�
ODQG� KDWWHQ� GLH� /HKUSHUVRQHQ� YHUVFKLHGH�
QH� 3RVWHQ� I�U� GLH� .LQGHU� EHUHLW�� 6FKPLQ�
NHQ�� 0DQLN�UH�� 9HUNOHLGHUOH�� %�FKVHQZHU�
IHQ�� %RJHQVFKLHVVHQ�� %XOOULGLQJ«� HV� ZDU�
I�U�DOOH�HWZDV�GDEHL�� 
 
9LHOHQ�'DQN�DQ�DOOH�GLH�]XP�*HOLQJHQ�GHV�
6FKXOVFKOXVVHV�EHLJHWUDJHQ�KDEHQ� 
 
6FKXONRPPLVVLRQ�)RUVW-/lQJHQE�KO 

4XHOOH��]YJ 

4XHOOH��]YJ 



.LQGHU���6FKXOH 

 6HLWH���� 

tŝƌ�ƚƵƌŶĞŶ�ƵŶĚ�ƐƉŝĞůĞŶ�ǌƵƐĂŵŵĞŶ͘ 
�Ğƌ�^ƉĂƐƐ�ĂŶ�ĚĞƌ��ĞǁĞŐƵŶŐ�ƐƚĞŚƚ�ŝŵ�sŽƌĚĞƌŐƌƵŶĚ͘ 

�ĂƐ�<ŝŶĚĞƌƚƵƌŶĞŶ�ŝƐƚ�Ĩƺƌ�ĂůůĞ�<ŝŶĚĞƌ 
Ăď�ĚĞŵ�Ϯ͘�<ŝŶĚĞƌŐĂƌƚĞŶ�ďŝƐ�ŝŶ�ĚŝĞ�Ϯ͘�<ůĂƐƐĞ͘ 

EĞƵ�ĮŶĚĞƚ�ĚĂƐ�<ŝdƵ�Ăŵ��ŽŶŶĞƌƐƚĂŐ�ǀŽŶ�ϭϱ͘ϭϱ�–�ϭϲ͘ϭϱ�hŚƌ 
ŝŶ�ĚĞƌ�dƵƌŶŚĂůůĞ�&ŽƌƐƚ->ćŶŐĞŶďƺŚů�ƐƚĂƩ͘ 

/Ŷ�ĚĞƌ�ĞƌƐƚĞŶ�tŽĐŚĞ�ŶĂĐŚ�ĚĞŶ�^ĐŚƵůĨĞƌŝĞŶ�ĮŶĚĞƚ�ũĞǁĞŝůƐ�ŬĞŝŶ�<ŝdƵ�ƐƚĂƩ͘ 
�Ğƌ�<ŽƐƚĞŶďĞŝƚƌĂŐ�ŝƐƚ��,&�ϱϬ͘-�ƉƌŽ�^ĐŚƵůũĂŚƌ͘  
sĞƌƐŝĐŚĞƌƵŶŐ�ŝƐƚ�^ĂĐŚĞ�ĚĞƌ�dĞŝůŶĞŚŵĞŶĚĞŶ͘ 

�Ğƌ�^ƚĂƌƚ�ŝƐƚ�ŶĂĐŚ�ĚĞŶ�^ŽŵŵĞƌĨĞƌŝĞŶ�Ăŵ�Ϯϵ͘��ƵŐƵƐƚ�ϮϬϮϰ͘ 
 

�Ğŝ�/ŶƚĞƌĞƐƐĞ�ŽĚĞƌ�&ƌĂŐĞŶ�ǁĞŶĚĞŶ�^ŝĞ�ƐŝĐŚ�ĂŶ�^ŽŶũĂ�^ĐŚŵŝĚ�Ϭϳϵ�ϱϰϵ�ϭϵ�Ϯϳ͘ 
tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ĂƵĨ�ĨćŐŝŐĞ�dƵƌŶƐƚƵŶĚĞŶ�ŵŝƚ�ĞƵĐŚ͊ 

 

�ĂƐ�>ĞŝƚĞƌƚĞĂŵ 
^ŝůǀŝĂ�WĂƵůŝ�ƵŶĚ�^ŽŶũĂ�^ĐŚŵŝĚ� 

4XHOOH��]YJ 4XHOOH��]YJ 



.XOWXU���6SRUW���$QOlVVH 

 6HLWH���� 

%81'(6)(,(5�920����$8*867����� 

(LQ�JHOXQJHQHU�$QODVV�LQ�)RUVW-/lQJHQE�KO��HLQ�$EHQG�YROOHU�)UHXGH��0XVLN�XQG�
*HPHLQVFKDIW�� 

 
1DFK� HLQHU� HUVWHQ� 9HUSIOHJXQJVUXQGH� EHL�
GHU� )HVWZLUWVFKDIW� YRQ� 0RQLND�
$QGUHV � �.XOWXUNRPPLVVLRQ��ZDUHQ�GLH�KHL�
PHOLJHQ� .OlQJH� GHU� $OSKRUQJUXSSH� 7ULR�
6WRFNKRUQ�HLQ�HUVWHV�+LJKOLJKW�GHV�$EHQGV��
'LH� 5HJHQVFKDXHU� NXU]� YRU� GHQ� %HJU�V�
VXQJVZRUWHQ� GHU� *HPHLQGHYL]HSUlVLGHQWLQ�
)DELHQQH�+lPPHUOH�� VW|UWH� GLH� JHP�WOLFKH�
6WLPPXQJ�EHL�GHQ�]DKOUHLFKHQ�*lVWHQ�NHLQ�
ELVVFKHQ�� ,QVJHVDPW� KDW� 'DQLHO� $HEHUVROG�
�EHU� KXQGHUW� :�UVWH� DEJHJHEHQ�� ,Q� GHU�
)HVWUHGH�VSUDFK�-DQD�=
5RW]��EHU�+HLPDW��
(QJDJHPHQW�� 8QJHUHFKWLJNHLWHQ� XQG� GDVV�
ZLU�QXU�JHPHLQVDP�YRUDQNRPPHQ�� 

 
 
 
 
 
 

9LHOH� ODFKHQGH� .LQGHU� PLW� /DPSLRQV� XQG�
(UZDFKVHQH�PLW�:DFKVIDNHOQ�PDFKWHQ�VLFK�
DQVFKOLHVVHQG�JHPHLQVDP�DXI�GHQ�8P]XJ��
GHU�QDFK�GHU�5XQGH�GXUFK�GHQ�/lQJHQE�KO�
ZDOG�� YRQ� HLQHP� EUHQQHQGHQ� ��� $XJXVW-
)HXHU�EHJU�VVW�ZXUGH��'HU�+RO]KDXIHQ�ZDU�
ZLHGHUXP�YRP�(+&�/lQJHQE�KO�DXIJHVWHOOW�
ZRUGHQ�XQG�ZXUGH�XQWHU�$XIVLFKW� GHU�)HX�
HUZHKU� HQWIDFKW� XQG� IHLHUOLFK� DEJHEUDQQW��
1DFKGHP�GLH�OHW]WHQ��.DIIHH�1DWLRQDO��DXV�
JHVFKHQNW� ZDUHQ�� KDW� VLFK� $QGUHV� =DXJJ�
�.XOWXUNRPPLVVLRQ��DQ�GLH�1DFKWZDFKH�GHV�
��� $XJXVW-)HXHUV� JHPDFKW� XQG� DP� (QGH�
DOOH� hEHUUHVWH� GHU� )HXHUZHUNH� XQG� )HVW�
OLFKNHLWHQ�EHVHLWLJW� 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(LQ�'$1.(6&+g1�DQ�DOOH�%HWHLOLJWHQ� 
 
 

 

 

4XHOOH��]YJ 

4XHOOH��]YJ 

4XHOOH��]YJ 



.XOWXU���6SRUW���$QOlVVH 

 6HLWH���� 

 

6LQJH��MXW]H�X�VSLHOH�TXHU�G�U�G¶6FKZ\] 
 
 
 
 
 
 
 
 
 

.LUFKHQFKRU�$PVROGLQJHQ� 
-RGOHUFK|UOL�%lUJDUYH� XQG -8&+DUWH 

 
-8&+DUWH��9RONVPXVLNJUXSSH�PLW�8UVXOD�.UXPPHQ�6FK|QKRO]HU�� 

-�UJ�6FK|QKRO]HU��&KULVWRSK�.XKQ�XQG�+DQVSHWHU�.XKQ 
/HLWXQJ�-RGOHUFK|UOL�%lUJDUYH��&KULVWLDQ�+RGOHU�XQG�8HOL�%HHU 
/HLWXQJ�.LUFKHQFKRU�$PVROGLQJHQ��7KRPDV�5�HJVHJJHU 

 

.LUFKH�$PVROGLQJHQ���6DPVWDJ�������������������8KU 

.LUFKH�/HUFKHQIHOG�����6DPVWDJ�������������������8KU 

�ŝŶƚƌŝƩ�ĨƌĞŝ͖�<ŽůůĞŬƚĞ 
ZZZ�NLUFKH-DPVROGLQJHQ�FK�NLUFKHQFKRU 



 6HLWH����� 

35,0$-)$&+67(//(�81'�,+5(�7b7,*.(,7 

��� :HOFKH� 0HQVFKHQ� EHQ|WLJHQ� EHL�
VWDQGVFKDIWOLFKH�8QWHUVW�W]XQJ"� 
(V�JLEW�YLHOH�0HQVFKHQ��ZHOFKH�VLFK� LQ�HL�
QHU�6LWXDWLRQ�EHILQGHQ��GLH�VLH��EHUIRUGHUW��
9LHOOHLFKW� KDEHQ� VLH� HLQH� N|USHUOLFKH� RGHU�
JHLVWLJH� %HHLQWUlFKWLJXQJ�� OHLGHQ� DQ� HLQHU�
.UDQNKHLW�� YHUOLHUHQ� LKUH�JHLVWLJHQ�$XIQDK-
PHIlKLJNHLWHQ� RGHU� NRPPHQ� DXV� DQGHUHQ�
*U�QGHQ� QLFKW� DOOHLQH� ]XUHFKW� XQG� EHQ|WL�
JHQ�+LOIH� XQG�(QWODVWXQJ��8QWHUVW�W]XQJV�
EHGDUI� NDQQ� LQ� YHUVFKLHGHQHQ� /HEHQVEH�
UHLFKHQ�EHVWHKHQ�XQG�VLFK�YRQ�ILQDQ]LHOOHQ�
XQG�DGPLQLVWUDWLYHQ�%HODQJHQ�ELV�KLQ�]XP�
2UJDQLVLHUHQ� YRQ� 8QWHUVW�W]XQJVOHLVWXQ�
JHQ� �]�%�� 6SLWH[�� 0DKO]HLWHQGLHQVW�� HWF���
HUVWUHFNHQ�� 
 
��� :LH� NRPPW� HV� ]X� HLQHU� %HLVWDQG�
VFKDIW"� 
,Q� GHU� 5HJHO� HUKlOW� GLH� .LQGHV–� XQG� (U�
ZDFKVHQHQVFKXW]EHK|UGH� �.(6%�� HLQH�
0HOGXQJ�YRQ�$QJHK|ULJHQ��6SLWH[GLHQVWHQ��
)DFKVWHOOHQ��6SLWlOHUQ��+HLPHQ�RGHU�GXUFK�
GLH�EHWURIIHQH�3HUVRQ�VHOEVW��1DFK�HUIROJ�
WHU�0HOGXQJ�EHDXIWUDJW�GLH�.(6%�GHQ�6R�
]LDOGLHQVW�PLW�HLQHU�$ENOlUXQJ��,P�5DKPHQ�
GHU�$ENOlUXQJ�QLPPW�GHU�6R]LDOGLHQVW�.RQ�
WDNW�PLW�GHU�EHWURIIHQHQ�3HUVRQ�XQG� LKUHP�
VR]LDOHQ�8PIHOG�DXI�XQG�KROW�,QIRUPDWLRQHQ�
HLQ��6HKU�VRUJIlOWLJ�ZLUG�JHNOlUW��RE�GLH�EH�
VWHKHQGHQ� 3UREOHPH�PLW� ]XVlW]OLFKHQ� +LO�
IHOHLVWXQJHQ� LQ�GHU�)DPLOLH�RGHU�PLW�XQWHU�
VW�W]HQGHQ� 6WHOOHQ� EHZlOWLJW� ZHUGHQ� N|Q�
QHQ�� 'HU� 6R]LDOGLHQVW� HUVWDWWHW� GHU� .(6%�
LQQHUW� GUHL� 0RQDWHQ� HLQHQ� %HULFKW�� ,Q� GLH�
VHP�ZHUGHQ�GLH�5HVVRXUFHQ�XQG�6FKZLH�
ULJNHLWHQ� GHU� EHWURIIHQHQ� 3HUVRQ� DXIJH�
]HLJW�XQG�DOOIlOOLJH�EHUHLWV�HLQJHOHLWHWH�8Q�
WHUVW�W]XQJVPDVVQDKPHQ� EHVFKULHEHQ��
6ROOWHQ�GLH�EHUHLWV�HLQJHOHLWHWHQ�0DVVQDK�
PHQ� QLFKW� JHQ�JHQ�� JLEW� GLH� DENOlUHQGH�
3HUVRQ� GHV� 6R]LDOGLHQVWHV� HLQH� (PSIHK�
OXQJ� ]XU� (UULFKWXQJ� HLQHU� %HLVWDQGVFKDIW�
DE��'LH�.(6%�SU�IW�GHQ�%HULFKW��.RPPW�GLH�
.(6%� ]XP� 6FKOXVV�� GDVV� GLH� EHWURIIHQH�
3HUVRQ� EHK|UGOLFKH� 8QWHUVW�W]XQJ� EHQ|WL�
JHQ� N|QQWH�� IROJW� HLQH� SHUV|QOLFKH� $QK|�

UXQJ�� 'LH� EHWURIIHQH� 3HUVRQ� NDQQ� LKUH�
6LFKW� HLQEULQJHQ� XQG� ]XU� JHSODQWHQ� %HL�
VWDQGVFKDIW� 6WHOOXQJ� QHKPHQ�� (UVW� QDFK�
HUIROJWHU� $QK|UXQJ� HQWVFKHLGHW� GLH� .(6%�
�EHU�GLH�(UULFKWXQJ�GHU�%HLVWDQGVFKDIW�� 
 
���:HOFKH�%HLVWDQGVFKDIWHQ�JLEW�HV"� 
(V� JLEW� YLHU� YHUVFKLHGHQH� $UWHQ� YRQ� %HL�
VWDQGVFKDIWHQ�� GLH� %HJOHLWEHLVWDQGVFKDIW��
GLH� 9HUWUHWXQJVEHLVWDQGVFKDIW�� GLH� 0LWZLU�
NXQJVEHLVWDQGVFKDIW� XQG� GLH� XPIDVVHQGH�
%HLVWDQGVFKDIW��:HOFKH�%HLVWDQGVFKDIW�HU�
ULFKWHW� ZLUG�� KlQJW� YRP� LQGLYLGXHOOHQ�
6FKXW]EHGDUI� GHU� EHWURIIHQHQ� 3HUVRQ� DE��
'HU� 8PIDQJ� GHU� +LOIHOHLVWXQJ� NDQQ� GDEHL�
YRQ�EHJOHLWHQGHU�ELV�KLQ�]XU�XPIDVVHQGHQ�
8QWHUVW�W]XQJ�UHLFKHQ�� 
 
���:HU�ZLUG�3UL0D"� 
'LH�EHWURIIHQH�3HUVRQ�KDW�HLQ�9RUVFKODJV�
UHFKW�XQG�NDQQ�HLQH�3HUVRQ�LKUHU�:DKO�I�U�
GLH�hEHUQDKPH�GHU�%HLVWDQGVFKDIW�EHQHQ�
QHQ��)LQGHW�VLFK�GHQQRFK�NHLQH�JHHLJQHWH�
3HUVRQ��VFKOlJW�GHU�6R]LDOGLHQVW�HLQHQ�SUR�
IHVVLRQHOOHQ� 0DQGDWVWUDJHQGHQ��6R]LDODU-
EHLWHQGH�GHV�6R]LDOGLHQVWHV��RGHU�]XVDP�
PHQ�PLW�GHU�3UL0D-)DFKVWHOOH�HLQHQ�3UL0D�
YRU�� 'LHVHU� 9RUVFKODJ� ZLUG� GHU� .(6%� XQ�
WHUEUHLWHW��'LH�.(6%�SU�IW�GHQ�$QWUDJ�XQG�
HQWVFKHLGHW� LP�$QVFKOXVV��EHU�GLH�(LQVHW�
]XQJ� GHU� HPSIRKOHQHQ� 3ULYDWSHUVRQ� DOV�
3UL0D� 
 
��� :HOFKH� $QIRUGHUXQJHQ� ZHUGHQ� DQ�
HLQHQ�3UL0D�JHVWHOOW"� 
/HEHQVHUIDKUXQJ�� $XIULFKWLJNHLW� XQG� HLQ�
U�FNVLFKWVYROOHU� 8PJDQJ� PLW� 0HQVFKHQ�
]lKOHQ�]X�GHQ�*UXQGYRUDXVVHW]XQJHQ��GLH�
HLQ� 3UL0D� EHVLW]HQ� VROOWH�� $XFK� *HGXOG��
7ROHUDQ]� XQG�9HUVWlQGQLV� LP�8PJDQJ�PLW�
KLOIVEHG�UIWLJHQ� 0HQVFKHQ� VLQG� ZLFKWLJH�
(LJHQVFKDIWHQ� I�U� GLH� hEHUQDKPH� HLQHU�
%HLVWDQGVFKDIW�� %HQ|WLJW� GLH� EHWURIIHQH�
3HUVRQ� 8QWHUVW�W]XQJ� LQ� DGPLQLVWUDWLYHQ�
XQG�ILQDQ]LHOOHQ�$QJHOHJHQKHLWHQ��VLQG�GLH� 

6R]LDOHV 

%HLVWlQGLQQHQ�XQG�%HLVWlQGH�N|QQHQ�DXFK�3ULYDWSHUVRQHQ�VHLQ��GLH�GLHVHV�0DQ�
GDW�DXI�IUHLZLOOLJHU�%DVLV��EHUQHKPHQ�� 



 6HLWH����� 

=XVDPPHQDUEHLW� PLW� %HK|UGHQ� XQG� ,QVWL�
WXWLRQHQ�� GLH� (UOHGLJXQJ� YRQ� DGPLQLVWUDWL�
YHQ� XQG� RUJDQLVDWRULVFKHQ� $XIJDEHQ� VR�
ZLH� GLH� 5HFKQXQJVI�KUXQJ� �HLQIDFKH�
%XFKKDOWXQJ��]HQWUDOH�(OHPHQWH�GHU�7lWLJ�
NHLW� GHV� 3UL0DV�� *UXQGNHQQWQLVVH� LQ� GHQ�
JHQDQQWHQ�%HUHLFKHQ�VLQG�GDKHU�ZHUWYROO� 
 
���:HU�XQWHUVW�W]W�6LH"� 
'LH�3UL0D-)DFKVWHOOH�XQWHUVW�W]W�6LH� LQ�DO�
OHQ�)UDJHQ��$XVJHVWDOWXQJ�GHU�%H]LHKXQJ��
$EZLFNOXQJ� YRQ� NRPSOH[HQ� *HVFKlIWHQ��
.OlUXQJ� YRQ� 6R]LDOYHUVLFKHUXQJVDQVSU��
FKHQ��5HFKQXQJVI�KUXQJ��HWF����'LH�3UL0D�
)DFKVWHOOHQ�ZHUGHQ�GXUFK�GLH�6R]LDOGLHQV�
WH�DP�]LYLOUHFKWOLFKHQ�:RKQVLW]�GHU�EHWUHX�
WHQ� 3HUVRQ� JHI�KUW�� %HL� 8QNODUKHLWHQ� KLQ�
VLFKWOLFK�GHU�=XVWlQGLJNHLW� IUDJHQ�6LH�HLQ�
IDFK� EHLP� 6R]LDOGLHQVW� QDFK�� 'LHVHU� ZLUG�
6LH�JHUQH�DQ�GLH�]XVWlQGLJHQ�0LWDUEHLWHQ�
GHQ�YHUZHLVHQ� 
 
���:LH�JHVWDOWH�LFK�GLH�%H]LHKXQJ"� 
'LH�%H]LHKXQJ�]XU�EHWUHXWHQ�3HUVRQ�NDQQ�
VLFK� XQWHUVFKLHGOLFK� HQWZLFNHOQ� XQG� JH�
VWDOWHQ��1DFK�HLQHU�3KDVH�GHV�JHJHQVHLWL�
JHQ� .HQQHQOHUQHQV� HQWVWHKW� RIW� HLQ� 9HU�
WUDXHQVYHUKlOWQLV�� DXV� GHP� JHJHQVHLWLJ�
EHUHLFKHUQGH� .RQWDNWH� ZDFKVHQ� N|QQHQ��
0DQFKPDO�EOHLEW�HV�MHGRFK�DXFK�EHL�UHODWLY�
IRUPDOHQ� %HJHJQXQJHQ�� %HU�FNVLFKWLJHQ�
6LH� GLH� SHUV|QOLFKH� *HVFKLFKWH� GHU�
VFKXW]EHG�UIWLJHQ� 3HUVRQ� XQG� EH]LH-KHQ�
6LH� VLH�QDFK�0|JOLFKNHLW� LQ�DOOH�(QWVFKHL�
GXQJHQ�PLW�HLQ��6LH�VROOWHQ�LKUH�:HUWH�XQG�
:�QVFKH� UHVSHNWLHUHQ�� DXFK� ZHQQ� 6LH�
VHOEHU� DQGHUH� 9RUVWHOOXQJHQ� YHUWUHWHQ��

:LFKWLJ� LVW�� GDVV� GLH� 6HOEVWlQGLJNHLW�� GDV�
6HOEVWEHVWLPPXQJVUHFKW�XQG�GLH�(LQ]LJDU�
WLJNHLW�GHU�EHWUHXWHQ�3HUVRQ�LP�)RNXV�VWH�
KHQ�� 
 
���:HOFKH�$XIJDEHQ�HUZDUWHQ�6LH"� 
%HL� hEHUQDKPH� GHU� %HLVWDQGVFKDIW� YHU�
SIOLFKWHQ� 6LH� VLFK�� HLQH� VFKXW]EHG�UIWLJH�
3HUVRQ� I�U� PLQGHVWHQV� YLHU� -DKUH� ]X� XQ�
WHUVW�W]HQ��'HU�=HLWDXIZDQG�NDQQ�GDEHL� MH�
QDFK� 8QWHUVW�W]XQJVEHGDUI� XQWHUVFKLHG�
OLFK� DXVIDOOHQ�� 6LH� VLQG� YHUSIOLFKWHW�� DOOH�
]ZHL� -DKUH� HLQHQ� %HULFKW� XQG� GLH� 5HFK�
QXQJ�� OHW]WHUH� VRIHUQ� GLH� (LQNRPPHQV-�
XQG� 9HUP|JHQVYHUZDOWXQJ� ]X� ,KUHQ� $XI�
JDEHQ� ]lKOW�� EHL� GHU� .(6%� HLQ]XUHLFKHQ��
,KUH� $XIJDEHQ� VLQG� LP� (QWVFKHLG� GHU�
.(6%� NRQNUHW� DXIJHI�KUW� XQG� YDULLHUHQ� MH�
QDFK� 8QWHUVW�W]XQJVEHGDUI� GHU� EHWUHXWHQ�
3HUVRQ� 
 
���:LH�ZHUGHQ�3UL0DV�HQWVFKlGLJW"� 
6LH� KDEHQ� $QUHFKW� DXI� HLQH� (QWVFKlGL�
JXQJ� XQG� GHQ� (UVDW]� ,KUHU� $XVODJHQ�
�6SHVHQ��� 'LH� (QWVFKlGLJXQJ� NDQQ� QLFKW�
DOV� PDUNW�EOLFKH� (QWO|KQXQJ� YHUVWDQGHQ�
ZHUGHQ��6LH�ZLUG�YRQ�GHU�.(6%�DOOH�]ZHL�
-DKUH� DQOlVVOLFK� GHU� %HULFKWV-� XQG� 5HFK�
QXQJVSU�IXQJ� IHVWJHVHW]W�� *OHLFK]HLWLJ�
ZLUG� �EHU� GHQ� %H]XJ� GHU� 6SHVHQ� HQW�
VFKLHGHQ�� (QWVFKlGLJXQJHQ� VLQG� JUXQG�
VlW]OLFK� $+9-� XQG� VWHXHUSIOLFKWLJ�� 7HLOHQ�
6LH�GHU�I�U�6LH�]XVWlQGLJHQ�.(6%�LP�5DK�
PHQ� ,KUHU� %HULFKWHUVWDWWXQJ� PLW�� RE� 6LH�
,KUHQ�$XIZDQG�DOV�JHULQJ��PLWWHO�RGHU�KRFK�
YHUDQVFKODJHQ�� 

6R]LDOHV 

(LQ�SDDU�P|JOLFKH�$XIJDEHQ�LQ�6WLFKZRUWHQ�� 

*HVXQGKHLW 9HUQHW]XQJ�PLW�DPEXODQWHQ�'LHQVWHQ��6SLWlOHUQ��bU]WHQ� 

)LQDQ]HQ )�KUHQ�GHU�%XFKKDOWXQJ�5HFKQXQJ��5HFKQXQJHQ�EHJOHLFKHQ��
%XGJHW�HUVWHOOHQ��9HUP|JHQ�YHUZDOWHQ� 

$GPLQLVWUDWLRQ (LQIRUGHUQ�YRQ�$QVSU�FKHQ�EHL�6R]LDOYHUVLFKHUXQJHQ��$XVI�O�
OHQ�GHU�6WHXHUHUNOlUXQJ��$ENOlUXQJHQ�EHL�.UDQNHQNDVVHQ��$G�
PLQLVWUDWLRQ�PLW�9HUPLHWHU��+HLP��9HUVLFKHUXQJHQ� 

3HUV|QOLFKH�%HWUHXXQJ %HVXFKH� EHL� GHU� EHWUHXWHQ� 3HUVRQ� ]X� +DXVH� RGHU� LP� +HLP��
.RQWDNWH� PLW� $QJHK|ULJHQ� RGHU� %H]XJVSHUVRQHQ�� 8QWHUVW�W�
]XQJ�LQ�.ULVHQVLWXDWLRQHQ��NOHLQH�%HVRUJXQJHQ�HUOHGLJHQ� 

:RKQHQ )�U�HLQH�JHHLJQHWH�:RKQVLWXDWLRQ�]X�+DXVH�VRUJHQ�RGHU�HLQH�
SDVVHQGH� %HWUHXXQJVHLQULFKWXQJ� VXFKHQ�� GHQ� (LQWULWW� LQ� HLQ�
:RKQKHLP� RUJDQLVLHUHQ� XQG� EHJOHLWHQ� RGHU� QDFK� HUIROJWHP�
+HLPHLQWULWW�GHQ�QRFK�EHVWHKHQGHQ�+DXVKDOW�DXIO|VHQ� 



*HVXQGKHLW 

 6HLWH����� 

75,1.:$66(548$/,7b7�,1�)2567-/b1*(1%h+/ 

+HUNXQIW�GHV�:DVVHUV 
 
 
 
 
 
+\JLHQLVFKH�%HXUWHLOXQJ 'LH�PLNURELRORJLVFKHQ�3UREHQ�ODJHQ�LQQHUKDOE�GHU�JH-
 VHW]OLFKHQ�9RUVFKULIWHQ��'DV�7ULQNZDVVHU�LVW�K\JLH-
 QLVFK�HLQZDQGIUHL� 
 
&KHPLVFKH�%HXUWHLOXQJ 

'DV�7ULQNZDVVHU�HUI�OOW�GLH�FKHPLVFKHQ�$QIRUGHUXQJHQ�JHPlVV�GHU�/HEHQVPLWWHOJHVHW]�
JHEXQJ��%HDFKWHQ�6LH�ELWWH�GLH�HQWVSUHFKHQGH�:DVFKPLWWHOGRVLHUXQJ� 
 
%HKDQGOXQJ�GHV�:DVVHUV 4XHOOZDVVHU��(QWNHLPXQJ�GXUFK�89-/LFKW 
 *UXQGZDVVHU��NHLQH�%HKDQGOXQJ 
 
%HVRQGHUHV 'DV�7ULQNZDVVHU�KDW�HLQHQ�JXWHQ�*HVFKPDFN��HV�
 VFKPHFNW�LPPHU�IULVFK� 
 
'LH�:DVVHUYHUVRUJXQJ�%ODWWHQKHLG�DUEHLWHW�QDFK�GHP�:DVVHUTXDOLWlWVVLFKHUXQJV-
6\VWHP�GHV�69*:� 
 
:HLWHUH�$XVN�QIWH� 
:DVVHUYHUVRUJXQJ�*HPHLQGHYHUEDQG�%ODWWHQKHLG 
9RONHU�'|OLW]VFK��%HWULHEVOHLWHU 
$DUERUG���H�������8WWLJHQ� 
 
GRHOLW]VFK#EODWWHQKHLG�FK 
����������������������������� 
ZZZ�EODWWHQKHLG�FK� 

0HVVZHUWH     $QIRUGH�
UXQJ�
7%'9 

*UXQGZDVVHU�$PHULNDHJJH��8HWHQGRUI��:$5(7�$*� 

:DVVHUWHPSHUD�
WXU 

���� �&   

*HVDPWKlUWH ���� �I ���� 

+lUWHJUDG ]LHPOLFK�KDUW     

&DOFLXP��&D� ���� PJ�O ����� 

0DJQHVLXP��0J� ���� PJ�O ���� 

&KORULG ��� PJ�O ����� 

1LWUDW��12�� ��� PJ�O ���� 

6XOIDW��62�� ���� PJ�O ����� 

SK-:HUW ���   ����ELV���� 

$QWHLO�LQ�� +HUNXQIW 

���� 4XHOOHQ�%ODWWHQKHLG��%OXPHQVWHLQ 

��� *UXQGZDVVHU�$PHULNDHJJH��8HWHQGRUI�
�:$5(7�$*� 

0HVVZHUWH     $QIRUGH�
UXQJ�
7%'9 

4XHOOHQ�%ODWWHQKHLG��%OXPHQVWHLQ 

:DVVHUWHPSHUDWXU ��� �&   

*HVDPWKlUWH ���� �I ���� 

+lUWHJUDG :HLFK     

&DOFLXP��&D� ���� PJ�O ����� 

0DJQHVLXP��0J� ��� PJ�O ���� 

&KORULG ��� PJ�O ����� 

1LWUDW��12�� ��� PJ�O ���� 

6XOIDW��62�� ��� PJ�O ����� 

SK-:HUW ���   ����ELV���� 



.LQGHU���6FKXOH 

 6HLWH����� 

8PZHOW� 

6HLWH����� 

6200(5/,&+(5�:b50(6&+87=�—�.((3�&22/ 

$XFK�LP�+RFKVRPPHU�DQJHQHKPH�7HPSHUDWXUHQ�LP�*HElXGH�KDOWHQ� 

'HU� 6RPPHU� XQG� GLH� +LW]HSHULRGHQ� ZHU�
GHQ� WHQGHQ]LHOO� ZlUPHU� XQG� OlQJHU��
GDGXUFK�ZLUG�GHU�:lUPHVFKXW]�HLQ� LPPHU�
ZLFKWLJHUHV� 7KHPD�� %HL� 1HXEDXWHQ� OLHJW�
HLQ� RSWLPDOHU� 6FKXW]� EHUHLWV� ZlKUHQG� GHU�
.RQ]HSWLRQ� LQ�GHU�9HUDQWZRUWXQJ�GHU�3OD�
QHQGHQ��*LEW�HV�NHLQH�$OWHUQDWLYH�]X�HLQHU�
DNWLYHQ�.OLPDWLVLHUXQJ��VROOWH�GLH�0DFKEDU�
NHLW� YRQ� ©IUHH-FRROLQJª�PLWWHOV�*UXQGZDV�
VHU� RGHU� (UGVRQGHQ� JHSU�IW� ZHUGHQ�� ,VW�
GHU�(LQEDX�HLQHV�.OLPDJHUlWV� XQXPJlQJ�
OLFK�� LVW� DXI� HLQH� KRKH�(IIL]LHQ]� VRZLH� DXI�
GLH�(LQKDOWXQJ�YRQ�JHVHW]OLFKHQ�9RUVFKULI�
WHQ�]X�DFKWHQ� 
 
(LQ�6RQQHQVFKXW]��RSWLPDOHUZHLVH�DXI�GHU�
*HElXGHDXVVHQVHLWH�� KDW� JURVVHQ� (LQ�
IOXVV� DXI� GLH� ,QQHQWHPSHUDWXU�� (U� VROOWH�
ZHWWHUIHVW� XQG�HLQIDFK�EHGLHQEDU�� HYHQWX�
HOO� VRJDU� DXWRPDWLVLHUW� VHLQ� VRZLH� HLQHQ�
JHULQJHQ� (QHUJLHGXUFKODVVJUDG� DXIZHL�
VHQ��,VW¶V�YRQ�DXVVHQ�QLFKW�P|JOLFK��LVW�GLH�
%HVFKDWWXQJ� DXI� GHU� )HQVWHULQQHQVHLWH�
EHVVHU�DOV�NHLQH��=XVlW]OLFK�ZHUGHQ�LGHDO�
HUZHLVH� 9HUJODVXQJHQ� PLW� HLQHP� WLHIHQ�
*HVDPWHQHUJLHGXUFKODVVJUDG� �J-:HUW��
YHUZHQGHW��'HU�6RQQHQVFKXW]� LVW� YRU�GHQ�
HUVWHQ�GLUHNWHQ�6RQQHQVWUDKOHQ�LQ�6WHOOXQJ�
]X� EULQJHQ�� GHQQ� ]XU� 0LWWDJV]HLW� LVW� HV�
PHLVW� ]X� VSlW�� 'DQN� /DPHOOHQ� NDQQ� GHU�
7DJHVOLFKWDQWHLO�JHUHJHOW�ZHUGHQ� 
 
'XUFK�QlFKWOLFKHQ�'XUFK]XJ�ZLUG�GLH�WDJV�
�EHU�DQJHVWDXWH�:lUPH�©KHUDXVJHZHKWª��
(LQVHLWLJH� /�IWXQJ� �EHU� .LSSIHQVWHU� UHLFKW�
LQ� GHU� 5HJHO� QLFKW� DXV�� 'DV� JOHLFK]HLWLJH�
gIIQHQ�YRQ�JHJHQ�EHUOLHJHQGHQ�)HQVWHUQ��
LP�EHVWHQ�)DOO�YRQ�DOOHQ�)HQVWHUQ��EHZLUNW�
GHQ�HUZ�QVFKWHQ�'XUFK]XJ�� 
 
 
 
 

,VW� HLQ� QlFKWOLFKHV� /�IWHQ� DXIJUXQG� GHU�
(LQEUXFKVLFKHUKHLW� RGHU� HLQHV� DXINRP�
PHQGHQ� 8QZHWWHUV� QLFKW� P|JOLFK�� VROOWHQ�
GLH�N�KOHQ�0RUJHQVWXQGHQ�I�U�GLH�$XVN�K�
OXQJ�GHU�5lXPOLFKNHLWHQ�JHQXW]W�ZHUGHQ� 
 
%HOHXFKWXQJHQ� XQG� (OHNWURJHUlWH� JHEHQ�
:lUPH� DE�� $OVR� VLQG� LQ� %�URV� XQG� LP�
+RPHRIILFH� %LOGVFKLUPH�� 'UXFNHU�� H[WHUQH�
6SHLFKHU�VRZLH�GLH�%HOHXFKWXQJ�ZDQQ�LP�
PHU� P|JOLFK� DXV]XVFKDOWHQ�� $P� EHVWHQ�
ZLUG�EHUHLWV�EHLP�.DXI�GHU�*HUlWH�DXI�HLQH�
KRKH� (QHUJLHHIIL]LHQ]� JHDFKWHW�� GHQQ� MH�
HIIL]LHQWHU�� GHVWR� ZHQLJHU� :lUPHDEJDEH�
DQ�GHQ�5DXP� 
 
+HUUVFKW�GHQQRFK�HWZDV�©GLFNH�/XIWª��OHLV�
WHW� HLQ� 7LVFKYHQWLODWRU� HLQHQ� DQJHQHKPHQ�
.�KOHIIHNW� DXI� GHU�+DXW��*DQ]�QDFK�HLJH�
QHP�%HOLHEHQ��XP�DXFK�LQ�HLQHP�KLW]HUHL�
FKHQ� 6RPPHU� HLQHQ� N�KOHQ� .RSI� ]X� EH�
ZDKUHQ�� 8QG� QLFKW� YHUJHVVHQ�� LPPHU� JH�
Q�JHQG�:DVVHU�WULQNHQ� 

4XHOOH��XQVSODVK�FRP��.DIIHHEDUW� 



.LQGHU���6FKXOH 

 6HLWH����� 

8PZHOW� 

6HLWH����� 

*(0(,1'(9(5%$1'�2%(5*851,*(/ 

'HU�*HPHLQGHYHUJDQG�2EHUJXUQLJHO��HKHPDOV�*HPHLQGHYHUEDQG�GHU�DFKW�+RO]�
JHPHLQGHQ�2EHUJXUQLJHO��VWHOOW�VLFK�YRU�����7HLO�� 

8QVHUH�*HPHLQGH�KDW�:DOG�LP�*XUQLJHOJHELHW��:LH�NRPPW�GDV" 

*HVFKLFKWOLFKHV 
,Q� HLQHP� .DQWRQQHPHQWVYHUWUDJ� YRP� 
����$SULO������GHV�.DQWRQV�%HUQ�XQG�GHQ�
DFKW� KRO]QXW]XQJVEHUHFKWLJWHQ� *HPHLQ�
GHQ��)RUVW��*XU]HOHQ��.LHQHUVU�WL��/lQJHQ�
E�KO��7KLHUDFKHUQ��6HIWLJHQ��8HEHVFKL�XQG�
8HWHQGRUI�� ZXUGH� :DOG� LQ� HLQHU� )OlFKH�
YRQ�FD����� KD�]X�LKUHP�(LJHQWXP��EHUWUD�
JHQ��'D]X�JHK|UWH�GHU�/DQGZLUWVFKDIWVEH�
WULHE� 6HIWLJVFKZDQG�� $XV� GLHVHQ�:lOGHUQ�
GXUIWHQ� (LQZRKQHULQQHQ� XQG� (LQZRKQHU�
GHU� DFKW� *HPHLQGHQ� SUR� +DXVKDOWXQJ� HL�
QHQ�6WRFN�%UHQQKRO]�XQG�DXVQDKPVZHLVH�
+RO]�]XP�%DXHQ�KROHQ��'LHVH�$UW�+RO]QXW�
]XQJ� JHKW� DXI� EXUJXQGLVFKHV� 5HFKW� ]X�
U�FN�� 
 
'LH� MlKUOLFKH� +RO]QXW]XQJ� YRQ� FD�� 
�µ���� P�� ZXUGH� DQIlQJOLFK� YRQ� /DQGZLU�
WHQ� DXV� GHU� 5HJLRQ� LP� 1HEHQHUZHUE�
GXUFKJHI�KUW��'HU�+RO]VFKODJ�HUIROJWH�YRU�
DOOHP� LP� :LQWHU� XQG� GLH� %DXPVWlPPH�
ZXUGHQ� PLW� 3IHUGHQ� JHU�FNW�� %HL� JXWHQ�
6FKQHHYHUKlOWQLVVHQ� ZXUGHQ� GLH� PlFKWL�
JHQ� 7DQQHQ� RIW� ELV� QDFK� +DXVH�
ÄJHVFKOHLIW³� �7KLHUDFKHUQ��6HIWLJHQ��8HWHQ�
GRUI�RGHU�)RUVWVlJH���'D�GHU�$QPDUVFK�LQ�
GLH�*XUQLJHOZlOGHU�ODQJ�ZDU���EHUQDFKWHWH�
GLH� +RO]HUJUXSSH� RIW� YRQ� 0RQWDJ� ELV�
6DPVWDJ� LQ� GHU� )XFKVORFKK�WWH�� $Q� GHU�
RIIHQHQ�)HXHUVWHOOH�ZXUGHQ�.OHLGHU��6FKX�
KH�XQG�:DGHQELQGHQ�JHWURFNQHW�ZLH�DXFK�
GLH�9HUSIOHJXQJ�]XEHUHLWHW�RGHU�JHZlUPW�� 
=ZHL�VFKZHIHOKDOWLJH�4XHOOHQ��ZHOFKH�ZH�
VHQWOLFK� ]XU� (UIROJVJHVFKLFKWH� GHV�.XUKR�

WHOV� *XUQLJHOEDG� EHLJHWUDJHQ� KDEHQ�� HQW�
VSULQJHQ� DXI� XQVHUHP� *HPHLQGHJHELHW��
1HEVW� GHQ� %DGHULWXDOHQ� XQWHUQDKPHQ� GLH�
+RWHOJlVWH� :DQGHUXQJHQ� GXUFK� XQVHUH�
:lOGHU�� 'LH� )OXUQDPHQ�%DGZHJ� XQG� %HW�
WHOHJJ� VWDPPHQ� DXV� GLHVHU� =HLW�� 'D� GD�
PDOV� QRFK� $UPXW� LQ� XQVHUHU� 5HJLRQ�
KHUUVFKWH�� EHJDEHQ� VLFK� EHG�UIWLJH� /HXWH�
]XP� $XVVLFKWVWXUP� %HOOHYXH� �6HIWLJ-
VFKZDQG��XQG�EHWWHOWHQ�EHL�GHQ�+RWHOJlV�
WHQ� XP� *HOG� XQG� *DEHQ�� 'HU� )OXUQDPH�
%HWWHOHJJ�VWDPPW�DXV�GLHVHU�=HLW��9RQ�GHQ�
GDPDOLJHQ�*HElXGHQ�H[LVWLHUW�KHXWH�QLFKWV�
PHKU�� 
 
'LH� PlFKWLJHQ� 5LHVHQ�� FD�� ���-MlKULJH�
:HLVVWDQQHQ�� %UXVWK|KHQGXUFKPHVVHU�
���� P�XQG�FD�����P�KRFK�DP�%DGZHJ�HU�
]lKOHQ�XQV�GLH�*HVFKLFKWHQ�DXV�GHU�%O�WH�
]HLW� GHV�.XUKRWHOV�� =XP�(UKDOW� GLHVHU� JH�
VFKLFKWVWUlFKWLJHQ�:HLVVWDQQHQ�KDEHQ�ZLU�
LP�-DKUH������%DXPSDWHQ�JHIXQGHQ��ZHO�
FKH�GHQ�6FKXW]�GLHVHU�=HLW]HXJHQ�VLFKHUQ� 
 
'HU� *HPHLQGHYHUEDQG� GHU� DFKW� +RO]JH�
PHLQGHQ�2EHUJXUQLJHO�ZDU��VHLW�GHU�*U�Q�
GXQJ�GHU�)RUVWUHYLHUH�LP�.DQWRQ�%HUQ��5H�
YLHUWUlJHU�GHV�)RUVWUHYLHUV�2EHUJXUQLJHO�–�
2EHUHV�$PW�6HIWLJHQ��'DV�EHGHXWHW��GDVV�
GHU� 9HUEDQG� PLW� GHP� .DQWRQ� HLQHQ� 9HU�
WUDJ�KDW�XQG�]XVDPPHQ�PLW�GHP�DQJHVWHOO�
WHQ� 5HYLHUI|UVWHU KRKHLWOLFKH $XIJDEHQ�
�NDQWRQDOH� $UEHLWHQ�� EHL� DOOHQ� :DOGEHVLW�
]HUQ�LP�)RUVWUHYLHU�JHJHQ�%H]DKOXQJ�DXV�
I�KUWH� 



.LQGHU���6FKXOH 

 6HLWH����� 

8PZHOW� 

6HLWH����� 

3HU� ��� -DQXDU� ����� IXVLRQLHUWHQ� GLH� *H�
PHLQGHQ�)RUVW�XQG�/lQJHQE�KO��6RPLW�ZD�
UHQ� HV� QXQ� QLFKW� PHKU� �� *HPHLQGHQ�� 3HU� 
���-DQXDU������IXVLRQLHUWHQ�GLH�*HPHLQGHQ�
.LHQHUVU�WL� XQG� 8WWLJHQ�� 6HLW� GHU� 5HYLVLRQ�
GHV� 2UJDQLVDWLRQVUHJOHPHQWV� LVW� DXFK� GHU�
RIIL]LHOOH� 1DPH� QXQ� ©*HPHLQGHYHUEDQG�
2EHUJXUQLJHOª� 
 
:LUWVFKDIWOLFKHV 
2EZRKO�GLH�+RO]VFKOlJH�VHKU�P�KVDP�XQG�
]HLWDXIZlQGLJ� ZDUHQ�� HUZLUWVFKDIWHWH� GHU�
*HPHLQGHYHUEDQG�GHU�DFKW�+RO]JHPHLQGHQ�
EHDFKWOLFKH� *HZLQQH�� ZHOFKH� HLQHUVHLWV�
GHQ� *HPHLQGHQ� DXVEH]DKOW� ZXUGHQ� XQG�
DQGHUHUVHLWV� I�U� :DOGHUVFKOLHVVXQJHQ� YHU�
ZHQGHW�ZXUGHQ�� 
 
0LWWH������ZXUGH�HLQH�HLJHQH�)RUVWJUXSSH�
PLW� GHP� 6W�W]SXQNW� %HWWHOHJJ� JHJU�QGHW��
'LH�PD[LPDOH�%HOHJVFKDIW� EHVWDQG� DXV� HL�
QHP� 5HYLHUI|UVWHU�� ]ZHL� )RUVWZDUWHQ� XQG�
]ZHL� )RUVWZDUWOHKUOLQJHQ��(LQH� VFKODJNUlIWL�
JH�*UXSSH� ZHOFKH� DXFK� DXVVHURUGHQWOLFKH�
(UHLJQLVVH�PHLVWHUWH�� ,P� -DKU������ NRQQWH�
GHU� *HPHLQGHYHUEDQG� YRQ� GHU� *HQRVVHQ�
VFKDIW�0RQVLOYD�QRFK�FD�����KD�:DOG�NlXI�
OLFK� HUZHUEHQ�� 6R� HQWVWDQG� GLH� KHXWLJH�
:DOGIOlFKH�YRQ�����KD��ZHOFKH�]XP�)RUVW�
UHYLHU�2EHUHV�$PW�6HIWLJHQ�JHK|UW��XQG�GD�
PDOV�HLQH�*HVDPWIOlFKH�YRQ�����KD�KDWWH��
�����ZXUGH�GHU�6HIWLJVFKZDQG�GHP�GDPD�
OLJHQ�3lFKWHU�YHUNDXIW�� 
 
,P�-DKU������ZXUGH�HLQ�PRGHUQHV�5�FNH�
IDKU]HXJ�PLW� IXQNJHVWHXHUWHU�6HLOZLQGH�DQ�
JHVFKDIIW��'LH�IDOOHQGHQ�+RO]SUHLVH�XQG�GLH�

UDVDQWH� (QWZLFNOXQJ� LQ� GHU� :DOGEHZLUW�
VFKDIWXQJ�I�KUWHQ�OHLGHU�]X�JU|VVHUHQ�QHJD�
WLYHQ� 5HFKQXQJVHUJHEQLVVHQ�� 'HIL]LWH� ELV�
QDKH]X�&+)����µ����� 
 
(V�ZXUGH� LQWHQVLY� QDFK�0|JOLFKNHLWHQ� XQG�
9DULDQWHQ� ]XU� 5HWWXQJ� GHV� )RUVWEHWULHEHV�
JHVXFKW�� OHLGHU� HUIROJORV�� $Q� GHU� DXVVHURU�
GHQWOLFKHQ� 'HOHJLHUWHQYHUVDPPOXQJ� YRP�
����$XJXVW������ZXUGH�HLQVWLPPLJ�GLH�$XI�
O|VXQJ� GHU� )RUVWJUXSSH� EHVFKORVVHQ�� 'LH�
+RO]HUHL-� XQG� 3IOHJHDUEHLWHQ� ZHUGHQ� VHLW�
GHP� ����������� DXVJHODJHUW�� 0LW� GLHVHU�
0DVVQDKPH� NRQQWHQ� GLH� )LQDQ]HQ� ZLHGHU�
LQV�/RW�JHEUDFKW�ZHUGHQ�� 
 
$XI� *UXQG� GHU� *HPHLQGHIXVLRQHQ� ZXUGH�
GHU� *HPHLQGHYHUEDQG� GHU� DFKW� +RO]JH�
PHLQGHQ� LP� ����� ]XP� *HPHLQGHYHUEDQG�
2EHUJXUQLJHO�XPEHQDQQW�� 
 
7RSRJUDILH 
'LH� KDXSWVlFKOLFK� QRUG|VWOLFK� DXVJHULFKWH�
WHQ� %HZDOGXQJHQ� VLQG�PHLVW� VWHLO� XQG� YRQ�
PHKUHUHQ� *UlEHQ� GXUFK]RJHQ�� 'HU� 8QWHU�
JUXQG� EHVWHKW� KlXILJ� DXV� )O\VFK�� ZHOFKHU�
DXV� JHODJHUWHP� 6DQGVWHLQ� VRZLH� 6FKLHIHU-�
XQG�0HUJHOVFKLFKWHQ� EHVWHKW�� $Q� 6WHLOKlQ�
JHQ� EHZHJW� VLFK� QDFK� JURVVHQ� 1LHGHU�
VFKODJVPHQJHQ� GHU� ZDVVHUJHVlWWLJWH�
/HKPEUHL� UDVFK�]X�JU|VVHUHQ�XQG� WLHIJU�Q�
GLJHQ� 5XWVFKXQJHQ� 5LFKWXQJ� *�UEH�� 'HU�
$XVJDQJVSXQNW� GHU� JURVVHQ� %HZHJXQJHQ�
�����LP�*HELHW�%�IIHO�XQG�7�IHOVFKXFKL�KDW�
]X�GHILQLWLYHQ�6FKOLHVVXQJHQ�YRQ�:DOG-�XQG�
9HUELQGXQJVVWUDVVHQ�JHI�KUW�� 

4XHOOH��NH\VWRQH 



9HUVFKLHGHQHV 

 6HLWH����� 

.(11(1�6,(�" 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:LH� YLHOH� -DKUH� ZRKQVW� GX� EHUHLWV� LQ�
GHU�*HPHLQGH" 
,FK�ELQ�LP�-DKU������KLHU�JHERUHQ��LP������
DXV� /lQJHQE�KO� ZHJJH]RJHQ� XQG� VHLW�
�����ZLHGHU�ZRKQKDIW�LQ�GHU�*HPHLQGH� 
 
:HOFKHV�LVW�GHLQ�/LHEOLQJVSODW]" 
'LH�*HJHQG�XP�GHQ�'LWWOLJVHH��'DV�%lQNOL�
REHUKDOE�GHV�6HHV�XQG�GDV�%DGHQ�LP�6HH�
LVW�VHKU�VFK|Q� 
 
.RPPHQ� ZLU� ]X� GHLQHP� $PW�� GDV� GX�
DXV�EVW�� 'X� ELVW� LQ� GHU� )HXHUZHKU�
8HWHQGRUI�3OXV�DOV�=XJI�KUHU�GHV�=XJ����
:LH�ODQJH�ELVW�GX�VFKRQ�GDEHL" 
,FK�ELQ�VHLW������LQ�GHU�)HXHUZHKU�XQG�VHLW�
�����=XJI�KUHU�GHV�=XJ���GHU�)HXHUZHKU�
8HWHQGRUI� 3OXV�� 'LH� )HXHUZHKU� )RUVW-
/lQJHQE�KO� IXVLRQLHUWH� �����PLW� GHU� )HX�
HUZHKU�8HWHQGRUI�3OXV�� (LQLJH� -DKUH� VSl�
WHU� VFKORVV� VLFK� DXFK�GLH�)HXHUZHKU�*XU�
]HOHQ� XQG� QRFK� HWZDV� VSlWHU� GLH� )HXHU�
ZHKU�8WWLJHQ�DQ� 

:DV�VLQG�GHLQH�$XIJDEHQ�DOV�=XJI�KUHU�
EHL�GHU�)HXHUZHKU" 
,FK� ELQ� 7HLO� GHV� HUZHLWHUWHQ� .RPPDQGRV�
GHU�)HXHUZHKU�8HWHQGRUI�3OXV��$OOH�SHUVR�
QHOOHQ� %HODQJHQ� GHV� =XJ� �� �=XJ� )RUVW-
/lQJHQE�KO�� VLQG� PLU� ]XJHWHLOW�� ,FK� I�KUH�
SHUV|QOLFKH� *HVSUlFKH� PLW� SRWHQWLHOOHQ�
QHXHQ�)HXHUZHKUSHUVRQHQ� XQG� ELQ� IHXHU�
ZHKUWHFKQLVFK� GLH� $QVSUHFKSHUVRQ�� ZHQQ�
GLH�*HPHLQGH�HLQ�$QOLHJHQ�KDW� 
 
$OV� (LQVDW]OHLWHU� �EHUQHKPH� LFK� HLQHQ� 3L�
NHWWGLHQVW� YRQ�0RQWDJPRUJHQ�ELV� )UHLWDJ�
DEHQG� 
 
%HL�(UHLJQLVVHQ�HUWHLOH�LFK�DOV�(LQVDW]OHLWHU�
%HIHKOH� XQG� OHLWH� GLH� ULFKWLJHQ� 0DVVQDK�
PHQ�HLQ��XP�GDV�(UHLJQLV�]X�EHZlOWLJHQ� 
 
:DV� JHIlOOW� GLU� EHVRQGHUV� JXW� DQ� GLH�
VHP�$PW" 
'LH� .DPHUDGVFKDIW� LQ� XQVHUHU� )HXHUZHKU�
ZLUG� VHKU� JURVV� JHVFKULHEHQ�� -HPDQGHP�
LQ�1RW�]X�KHOIHQ�XQG�]X�VHKHQ��ZLH�GDQN�
EDU� VLH� VLQG�� ZHQQ� LKQHQ� JHKROIHQ� ZLUG��
'LH� =XVDPPHQDUEHLW� PLW� GHQ� DQGHUHQ�
%ODXOLFKWRUJDQLVDWLRQHQ��3ROL]HL��6DQLWlW�� 
 
:HOFKH�)lKLJNHLWHQ�PXVV�PDQ�PLWEULQ�
JHQ�� XP� GLHVHV� $PW� DXV�EHQ� ]X� N|Q�
QHQ" 
(UVW�ZHQQ�GX�GLYHUVH�.XUVH�DEVROYLHUW�KDVW�
�%DVLVDXVELOGXQJ�� � *UXSSHQI�KUHU� 6WXIH�
,�,,�� (LQVDW]OHLWHU��� NDQQVW� GX� GDV�$PW� DOV�
=XJI�KUHU��EHUQHKPHQ��$EHU�DXFK�ZLFKWLJ�
VLQG�DOO�GLH�(UIDKUXQJHQ��GLH�LFK�LQ�PHLQHQ�
XQ]lKOLJHQ� hEXQJHQ� XQG� (UQVWHLQVlW]HQ�
JHVDPPHOW� KDEH�� (LQ� JHZLVVHU� 5HVSHNW�
YRU�HLQHP�(UHLJQLV� LVW�JXW��DEHU�$QJVW�YRU�
HLQHP�(LQVDW]�GDUI�PDQ�QLFKW�KDEHQ� 

 

,QWHUYLHZ�PLW�0LNH�5\W] 

4XHOOH��]YJ 

.HQQHQ�6LH�GHQ�=XJI�KUHU�GHV�=XJ����)RUVW-/lQJHQE�KO��GHU�)HXHUZHKU� 
8HWHQGRUI�3OXV" 



9HUVFKLHGHQHV 

 6HLWH����� 

 

:LH� VLHKW� HLQH� hEXQJ� �� HLQ� (LQVDW]�
©GHLQHVª�=XJHV�DXV" 
(LQH�hEXQJ�GDXHUW� FD�� ��6WXQGHQ�� ,Q�GLH�
VHU� =HLW� ZLUG� GDV� *UXQGKDQGZHUN� HLQHU�
)HXHUZHKU� LPPHU�ZLHGHU� WUDLQLHUW� XQG�JH�
IHVWLJW�� $XFK� ZHUGHQ� QHXH� +HUDXVIRUGH�
UXQJHQ� WKHPDWLVLHUW��=�%��8PJDQJ�PLW�6R�
ODUDQODJHQ� XQG� GHUHQ� $NNXPXODWRUHQ� EHL�
HLQHP� %UDQG�� (LQH� )HXHUZHKUSHUVRQ� KDW�
XQJHIlKU���-���hEXQJHQ��+DW�HLQH�)HXHU�
ZHKUSHUVRQ� QRFK� HLQH� ZHLWHUH� )XQNWLRQ�
�0DVFKLQLVW��$WHPVFKXW]���VR�HUK|KHQ�VLFK�
GLH� $Q]DKO� GHU� hEXQJHQ� XP� ZHLWHUH� �-��
SUR� -DKU�� 'D� GHU� %HVWDQG� GHU� )HXHUZHKU�
8HWHQGRUI� SOXV� FD�� ����3HUVRQHQ� EHWUlJW��
ZHUGHQ� GLH� hEXQJHQ� GRSSHOW� JHI�KUW�� MH�
ZHLOV�DP�0RQWDJ�XQG�0LWWZRFK�� 
.HLQ�(LQVDW]� LVW� JOHLFK�� MHGHV�HLQ]HOQH�(U�
HLJQLV��RE�JURVV�RGHU�NOHLQ��KDW�VHLQHQ�HL�
JHQHQ� &KDUDNWHU�� 'HVKDOE� DUEHLWHQ� ZLU�
VWHWV�QDFK�GHP�VHOEHQ�*UXQGVDW]��VLFKHUQ��
UHWWHQ��KDOWHQ��VFK�W]HQ��EHZlOWLJHQ� 
 
:DV� LVW� GHU� $XIZDQG�� LQNO�� hEXQJHQ��
9RUEHUHLWXQJHQ�XQG�(LQVlW]H�HWF�"�:LH�
RIW�ELVW�GX�I�U�XQVHUH�)HXHUZHKU�XQWHU�
ZHJV" 
6HKU� RIW�� MHGRFK� PLQGHVWHQV� HLQPDO� SUR�
:RFKH�� /HW]WHV� -DKU�ZDUHQ� HV� LQVJHVDPW�
���(LQVlW]H�GDYRQ�ZDU� LFK�EHL� FD�����GD�
EHL� 
 
%H]RJHQ�DXI�GHQ�=XJ����VLQG�GLH�3HUVR�
QHQ� LQ� =XJ� �� DOOH� DXV� )RUVW-
/lQJHQE�KO"�:R�LVW�HXHU�0DWHULDO�VWDWL�
RQLHUW"� :R� VHLG� LKU� PHLVWHQV�� LQ� )-/���
RGHU�LQ�8HWHQGRUI" 
$OOH����3HUVRQHQ��ZHOFKH�LP�=XJ���)HXHU�
ZHKUGLHQVW� OHLVWHQ�� ZRKQHQ� DXFK� LQ� GHU�
*HPHLQGH�� -HGH� *HPHLQGH� KDW� HLQ� $XV�
VHQPDJD]LQ� GHU� )HXHUZHKU� 8HWHQGRUI�
3OXV�� 

'DVMHQLJH� GHU� *HPHLQGH� )RUVW-
/lQJHQE�KO�EHILQGHW� VLFK�KLQWHU�GHP�HKH�
PDOLJHQ� 5HVWDXUDQW� 7HOO� LQ� )RUVW�� 'RUW� LVW�
HLQ� .OHLQO|VFKIDKU]HXJ� ©)RUVWLª� XQG� HLQ�
6FKODXFKYHUOHJHWUDNWRU� ©6FKOXFKLLª� VWDWLR�
QLHUW�� hEXQJHQ�ZHUGHQ� LP� JDQ]HQ� )HXHU�
ZHKUHLQ]XJVJHELHW�DEJHKDOWHQ��6R�HUODQJW�
PDQ� DXFK� 2UWVNHQQWQLVVH� YRQ� 8HWHQGRUI��
*XU]HOHQ�XQG�8WWLJHQ� 
 
(U]lKOVW� GX� XQV� HLQ� OXVWLJHV�� �EHUUD�
VFKHQGHV� RGHU� EHVRQGHUV� HLQVFKQHL�
GHQGHV�(UHLJQLV�DXV�GHU�)HXHUZHKU" 
'HU� %UDQG� DXI� GHP� 5LHGKXEHO� YRP�
������������ 'D� GRUW� GLH�:DVVHUWUDQVSRUW�
ZHJH�VHKU�ODQJ�VLQG��ZXUGHQ�GLHVH�DQ�HWOL�
FKHQ� hEXQJHQ� VFKRQ� PHKUPDOV� WUDLQLHUW��
'DQN�GLHVHQ�hEXQJHQ�KDEHQ�GLH�/|VFKDU�
EHLWHQ�VHKU�JXW�IXQNWLRQLHUW�� 
 
*LEW� HV� HLQHQ� 2UW� DXI� GHU� :HOW� ZR� GX�
JHUQH�HLQPDO�KLQUHLVHQ�P|FKWHVW" 
'D�JHUDGH�HUVW�GHU�(LQ]XJ�LQ�GDV�QHX�JH�
EDXWH� +DXV� VWDWWJHIXQGHQ� KDW�� VLQG� NHLQH�
:�QVFKH�EH]�JOLFK�5HLVHQ�RIIHQ� 
 
:HOFKHV� ZDU� GHU� OHW]WH� *HPHLQGHDQ�
ODVV�� DQ� ZHOFKHP� GX� WHLOJHQRPPHQ�
KDVW�XQG�ZDQQ�IDQG�GLHVHU�VWDWW" 
'LH�*HPHLQGHYHUVDPPOXQJ�LP�-XQL������ 
 
:DV� EUlXFKWH� HV� LQ� )RUVW-/lQJHQE�KO��
GDPLW� HV� QRFK� EHVVHU� ZlUH�� KLHU� ]X�
ZRKQHQ" 
,FK�KDEH�NHLQH�:�QVFKH��LFK�ELQ�]XIULHGHQ�
ZLH�HV�LVW� 
 
0|FKWHVW�GX�QRFK�HWZDV�PLWWHLOHQ��ZDV�
GLU�ZLFKWLJ�LVW" 
(LQHQ� 'DQN� DQ� GLH� )HXHUZHKU� 8HWHQGRUI�
3OXV�� EHVRQGHUV� DQ� GHQ� =XJ� ��� I�U� GDV�
JURVVH�(QJDJHPHQW�XQG�GHQ�:LOOHQ��HWZDV�
I�U�GLH�6LFKHUKHLW�GHU�*HPHLQGH�]X�OHLVWHQ� 

 

4XHOOH��]YJ 



9HUVFKLHGHQHV 

 
6HLWH����� 
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)LQGHQ�6LH�DOOH�YHUVWHFNWHQ�:|UWHU�LQ�GLHVHP�5lWVHO" 

 



=XP�6FKPXQ]HOQ�XQG�1DFKGHQNHQ 

 6HLWH����� 

'(5�*(0(,1'(6&+5(,%(5 

:DV� VDJHQ� .LQGHU�� 6FK�OHU
LQQHQ� 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� 

· 'HU�*HPHLQGHVFKUHLEHU�NDQQ�QLFKW�JXW�
UHGHQ��GDUXP�VFKUHLEW�HU�� 

 
· 'HU�*HPHLQGHVFKUHLEHU�LVW�ZDUVFKHLQG�

OLFK�VR�HLQ�%�URJXPPL��DEHU�GDV�NRPPW�
YRQ�IU�FKHU��+HXWH�EUDXFKW�GHU�NHLQ�
*XPPL�PHKU��QlKPOLFK�HLQ�.RPSLXWHU� 

 
· 'LH�IU�KHUHQ�*HPHLQGHVFKUHLEHU�UHGH�

WHQ�PLWHLQDQGHU��GLH�KHXWLJHQ�PHLOHQ�
PLWHLQDQGHU� 

 
· 'HU�*HPHLQGHVFKUHLEHU�PDFKW�GLH�3UR�

WRNROH��HJDO�RE�MHPDQG�]XK|UW�RGHU�
QLFKW�� 

 
· 'HU�*HPHLQGHVFKUHLEHU�NDQQ�ZDKU�

VFKHLQOLFK�JXW�VFKUHLEHQ��VRQVW�QLFKWV�� 
 
· 'HU�*HPHLQGHVFKUHLEHU�VFKUHLEW�DXI��

ZDV�GLH�*HPHLQWHUlWH�VDJHQ�ZROOHQ� 
 

· 'LD�DOWHQ�*HPHLQGHVFKUHLEHU�ZDUHQ�GLH� 
'|UIOLN|QLJH��GLH�MXQJHQ�GLH�'LJLGDON|QL�
JH� 

 
· 'HU�*HPHLQGHVFKUHLEHU�VFKUHLEW�%��

FKHU��'HQHQ�VDJW�PDQ�%URWRNROO� 
 

 
 

· 'HU�LVW�HLQ�3�UROLVW�� 
 
· (U�VFKUHLEW�/LHEHQV-%ULHIH�XQG�VROFKHV�

=HXJ�� 



9HUSDFNXQJHQ��)ODVFKHQ��)ROLHQ�–�.XQVWVWRII�LVW�LP�+DXVKDOW�DOOJHJHQZlUWLJ��1DFK�
*HEUDXFK�VROOWH�HU�DEHU�QLFKW�HLQIDFK�ZHJJHZRUIHQ�ZHUGHQ��GD�YLHOH�GHU�0DWHULDOHQ�
ZLHGHUYHUZHUWEDU� VLQG�� 'LH� *HPHLQGH� )RUVW-/lQJHQE�KO� VDPPHOW� VHLW� �����������
LP� 5DKPHQ� GHV� %HUQHU� 3URMHNWV� XQWHU� GHP� 0RWWR� ©%ULQJ� 3ODVWLF� %DFNª� VHSDUDW�
+DXVKDOWNXQVWVWRII�XQG�I�KUW�GLHVHQ�GHP�5HF\FOLQJ�]X� 
 
,P�.DQWRQ�%HUQ�ZLUG�HLQH�5HF\FOLQJO|VXQJ�DQJHERWHQ��GLH�HLQH�HLQKHLWOLFKH�XQG�NRRUGL�
QLHUWH�6DPPOXQJ�YRQ�+DXVKDOW-.XQVWVWRIIHQ�P|JOLFK�PDFKW��(QWZLFNHOW�ZXUGH�VLH�YRQ�GHU�
(QWVRUJXQJVILUPD� $9$*� 8PZHOW� $*� JHPHLQVDP� PLW� *HPHLQGHQ�� 3DUWQHUQ� XQG� GHU�
.XQVWVWRIIYHUZHUWHULQ�,QQR5HF\FOLQJ�$*��'DV�9RUKDEHQ�ZXUGH�]XGHP�YRP�$PW�I�U�:DV�
VHU�XQG�$EIDOO��$:$��GHV�.DQWRQV�%HUQ�XQWHUVW�W]W� 
 
)�U�GDV�HUDUEHLWHWH�6\VWHP�VSUHFKHQ�QHEHQ�GHQ�|NRORJLVFKHQ�$VSHNWHQ�YRU�DOOHP�DXFK�
GLH�HLQKHLWOLFKH�)XQNWLRQVZHLVH��EHU�*HPHLQGHJUHQ]HQ�KLQZHJ�VRZLH�GLH�*HJHEHQKHLW��
GDVV�(QWVRUJHU�XQG�'HWDLOKlQGOHU�LQ�GDV�6\VWHP�HLQJHEXQGHQ�ZHUGHQ�N|QQHQ�� 
 
'LH�6FKZHL]HU�3ROLWLN� IRUGHUW�PLWWHOIULVWLJ�HLQH�GHUDUWLJH� IOlFKHQGHFNHQGH�6DPPOXQJ�YRQ�
+DXVKDOW-.XQVWVWRIIHQ�� *HQDX� GDV� LVW� DXFK� GDV� =LHO� LP� .DQWRQ� %HUQ�� 'LH� *HPHLQGH� 
)RUVW-/DQJHQE�KO�XQG��EHU����ZHLWHUH�%HUQHU�*HPHLQGHQ�QHKPHQ�GDEHL�HLQH�9RUUHLWHU�
UROOH�HLQ��'LH�6DPPOXQJ��GLH�QXQ�VHLW�HLQHP�-DKU� LQ�)RUVW-/lQJHQE�KO� OlXIW�� LVW�VHKU�HU�
IROJUHLFK�� 
 
©%ULQJ�3ODVWLF�%DFNª�-�3ODVWLN-5HF\FOLQJ��GHP�6LH�YHUWUDXHQ�N|QQHQ 
'DV�6DPPHOV\VWHP�LVW�QDFK�GHQ�VWUHQJHQ�$QIRUGHUXQJHQ�GHV�9HUHLQV�6FKZHL]HU�3ODVWLF�
5HF\FOHU� ]HUWLIL]LHUW�� 'LH� =HUWLIL]LHUXQJ� EHLQKDOWHW� HLQ� NRPSOHWWHV� XQG� UHJHOPlVVLJHV�
6WRIIIOXVV-0RQLWRULQJ�QDFK�GHU�0HWKRGH�GHU�(LGJHQ|VVLVFKHQ�0DWHULDOSU�IXQJV–�XQG�)RU�
VFKXQJVDQVWDOW� (03$��'LHV� JDUDQWLHUW�� GDVV� DXV� GHP�3ODVWLNDEIDOO� DXI� VLQQYROOH�:HLVH�
QHXH�5RKVWRIIH�JHZRQQHQ�ZHUGHQ� 

(LQZRKQHUJHPHLQGH�)RUVW-/lQJHQE�KO� 

)RUVW-/lQJHQE�KO��$XJXVW����� 

"-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�- 
 

*�X�W�V�F�K�H�L�Q 
 
*HJHQ�$EJDEH�GLHVHV�7DORQV�N|QQHQ�YRP������������ELV������������DXI�GHU�*HPHLQGH�
YHUZDOWXQJ�)RUVW-/lQJHQE�KO�SUR�+DXVKDOW�LQQHUKDOE�GHU�*HPHLQGH�IROJHQGH�%ULQJ�3ODVWLF�
%DFN-6lFNH��.XQVWVWRII-6DPPHOVlFNH��JUDWLV�EH]RJHQ�ZHUGHQ� 
 
☐����5ROOH�j����6W�FN����/–6lFNH���������������RGHU�������������☐ ��5ROOHQ�j����6W�FN����/-6lFNH 
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