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,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�%ODWWLQQHUHQ�� 
 
:HLWHUV�GDUI�LFK�,KQHQ�PLWWHLOHQ��GDVV�LP�%HUHLFK�+DXSWVWUD�H�
����DOWHV�*HPHLQGHDPW��ZHLWHUH�5HLKHQKlXVHU�E]Z��0HKU-
IDPLOLHQKlXVHU�LQ�3ODQXQJ�VLQG�� 
 
$XV�JHJHEHQHQ�$QODVV�P|FKWH�LFK�GDUDXI�KLQZHLVHQ��GDVV� 
XQVHUH�:DVVHUYHUVRUJXQJ�TXDOLWDWLY�DOV�DXFK�TXDQWLWDWLY�LQ� 
2UGQXQJ�LVW��'D�DQ�:RFKHQHQGHQ�LQ�GHU�6RPPHU]HLW�GHU� 
GRSSHOWH�:DVVHUYHUEUDXFK�GHV�-DKUHVGXUFKVFKQLWWHV�]X� 
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HUKROVDPH�8UODXEV-�XQG�)HULHQ]HLW�Z�QVFKHQ�� 
 

,KU�%�UJHUPHLVWHU 
+HUPDQQ�*UXEHU� 

$OWVWRIIVDPPHO]HQWUXP 
QlFKVWH�7HUPLQH� 

 

�����������XQG����������� 
 

-HZHLOV�YRQ� 
������–�ELV�������8KU 

6WHUEHIlOOH 

���������� %HUWKD�/DEQHU������ 
 7UDEHQUHLWK 
 
���������� *HUWUXGH�'XGD������ 
 6LW]HQGRUI 
 
�����������+HLQULFK�.RSSHQVWHLQHU������ 
 0HVVHUQ 

*HEXUWHQ 

���������� /HRQLH�6FKXK 
  :DSSROWHQUHLWK 
 
���������� -DNRE�7U|JO 
  7UDEHQUHLWK 

%OXWVSHQGHDNWLRQ 
 

6RQQWDJ 
���������� 

 
������-�������8KU 
������-�������8KU� 

 

))-+DXV�0HVVHUQ 

+DQG\HPSIDQJ 
'LH�/LVWHQ�I�U�HLQH�9HUEHVVHUXQJ�GHV�$�-
+DQG\HPSIDQJHV� OLHJHQ� ZHLWHUKLQ� DP�
*HPHLQGHDPW� DXI� XQG� N|QQHQ� QRFK� XQ�
WHUVFKULHEHQ�ZHUGHQ� 



bQGHUXQJHQ�YRUEHKDOWHQ RKQH�*HZlKU :RFKHQHQGGLHQVWH�GHU�bU]WH 

:HQQµV�ZHK�WXW��-�,KUH�WHOHIRQLVFKH�*HVXQGKHLWVEHUDWXQJ 

'LH�GLHQVWKDEHQGHQ�=DKQlU]WH�HUIDKUHQ�6LH�XQWHU�GHP�bU]WHQRWUXI�����RGHU�XQWHU�ZZZ�]DKQDHU]WHNDPPHU�DW 

9RQ�-DSRQV�NRQQWHQ�OHLGHU�NHLQH�]XVWlQGLJHQ�bU]WH�JHQDQQW�ZHUGHQ� 
 

'LH�2UGLQDWLRQ�'U��6FKQDEO�LVW�ZHJHQ�)RUWELOGXQJ�DP�0LWWZRFK��GHQ�����-XOL�QDFKPLWWDJV�JHVFKORVVHQ� 
 

'LH�2UGLQDWLRQ�'U��*UDGZRKO�LVW�ZHJHQ�8UODXE� 
YRQ�0RQWDJ�����$XJXVW�ELV�HLQVFKOLH�OLFK�)UHLWDJ������$XJXVW�JHVFKORVVHQ� 

 

'LH�2UGLQDWLRQ�'U��6FKQDEO�LVW�ZHJHQ�8UODXE 
YRQ�0RQWDJ������$XJXVW�ELV�HLQVFKOLH�OLFK�)UHLWDJ������$XJXVW�JHVFKORVVHQ� 

 

'HU�NDVVHQlU]WOLFKH�:RFKHQHQG-�XQG�)HLHUWDJVGLHQVW�XPIDVVW�DXVVFKOLH�OLFK�GLH�=HLW� 
]ZLVFKHQ�������XQG�������8KU�� 

'LH�1DFKWGLHQVWH�������-������8KU��ZHUGHQ�LQ�JDQ]�1LHGHU|VWHUUHLFK�YRQ� 
1RWUXI�1g��5XIQXPPHU������HUEUDFKW� 



-XELOlHQ :HWWHUGDWHQ 

0DL����� 

1LHGHUVFKODJ��EODXH�%DONHQ ����������+|FKWVWHPSHUDWXU��EUDXQH�/LQLH����������� 
1LHGULJVWH�7HPSHUDWXU��EODXH�/LQLH����9ROOPRQG��JHOEHU�%DONHQ 

1LHGULJVWH�7HPSHUDWXU��� ����������� �������-�����*UDG 
+|FKVWH�7HPSHUDWXU� ���������� �����������*UDG 
1LHGHUVFKODJ�JHVDPW� ������OW�� 

%�UJHUPHLVWHU�+HUPDQQ�*UXEHU� GXUIWH� IROJHQGHQ� -XEL�
ODUHQ� LP� 1DPHQ� GHU� 0DUNWJHPHLQGH� ,UQIULW]-0HVVHUQ�
UHFKW�KHU]OLFK�JUDWXOLHUHQ� 

����*HEXUWVWDJ��3DXOD�.DU O��0HVVHUQ� 

9HUDQVWDOWXQJHQ�LP�-XOL�XQG�$XJXVW����� 

0R ���������� (U|IIQXQJ�GHU�5HLKHQKDXVDQODJH�LQ�,UQIU LW]�XP�������GLUHNW�EHL�GHQ�+lXVHUQ 

)U ���������� 5LSSHUOHVVHQ�DE�������8KU �LP�*DVWKRI�$VHQEDXP 

)U ���������� 5RFN�DP�6FKURWW�DE�������8KU �EHL�GHU �)LUPD�6WDUN 

6D ���������� 5RFN�DP�6FKURWW�-����-DKUH�:RRGVWRFN�DE�������8KU �EHL�GHU �)LUPD�6WDUN 

6R ���������� 5RFN�DP�6FKURWW�-�)DPLOLHQWDJ�DE�������8KU �EHL�GHU �)LUPD�6WDUN 

6D ���������� $OWVWRIIVDPPHO]HQWUXP�YRQ�������ELV�������8KU  

6R ���������� )HXHUZHKUIHVW�GHU ��))�7UDEHQUHLWK�������8KU �)HOGPHVVH��DE�������8KU �0LWWDJVWLVFK 

6R ���������� 9ROOH\EDOOWXUQLHU�GHU �-XJHQG�0HVVHUQ�DE������8KU ��DE�������8KU �0LWWDJVWLVFK 

'R ���������� 7DXVFKNUHLV�XP�������LP�0=6 

6R ���������� .LUWDJ�GHU �))�0HVVHUQ�������8KU �)HOGPHVVH��DQVFKOLH�HQG�0LWWDJVWLVFK 

6R ���������� %OXWVSHQGHDNWLRQ�LP�))�+DXV�0HVVHUQ�������ELV�������XQG�������ELV�������8KU  

0L ���������� 0XWWHUEHUDWXQJ�XP�������8KU �LP�*HPHLQGHDPW 

)U ���������� 5LSSHUOHVVHQ�DE�������8KU �LP�*DVWKRI�$VHQEDXP 

6D ���������� $OWVWRIIVDPPHO]HQWUXP�YRQ�������ELV�������8KU  

6D ���������� )HXHUZHKU–�XQG�'RUIJHPHLQVFKDIWVKDXV�0HVVHUQ��DE�������8KU �+HXU LJHQEHWU LHE� 

6R ���������� )HXHUZHKU–�XQG�'RUIJHPHLQVFKDIWVKDXV�0HVVHUQ��DE�������8KU �IHLHU OLFKH�(U|IIQXQJ 

0L ���������� 0XWWHUEHUDWXQJ�XP�������8KU �LP�*HPHLQGHDPW 

6D ���������� +HUEVWIHVW�GHU �))�,UQIU LW]��DE�������8KU �+HXULJHQEHWU LHE 

6D ���������� 4L�*RQJ�7DJ�YRQ�������ELV�������8KU �EHL�)DPLOLH�)HLOKDEHU �LQ�7UDEHQUHLWK 

6R ���������� 4L�*RQJ�7DJ�YRQ�������ELV�������8KU �EHL�)DPLOLH�)HLOKDEHU �LQ�7UDEHQUHLWK 

6R ���������� +HUEVWIHVW�GHU �))�,UQIU LW]�������8KU �)HOGPHVVH��DQVFKOLH�HQG�0LWWDJVWLVFK 

)U ���������� 768�,UQIULW]�-�*UR��6LHJKDUWV�XP�������8KU  

0L ���������� 768�,UQIULW]�-�3OHL�LQJ�:�XP�������8KU  

)U ���������� ,UQIULW]��$.�1LHGHU|VWHUUHLFK�)UDXHQ�//��-�+HOGHQEHUJ�XP�������8KU  

'R ���������� 768�,UQIULW]�-�:LQGLJVWHLJ�XP�������8KU  

'L ���������� 768�,UQIULW]�-�9LWLV�XP�������8KU  

)U ���������� 768�,UQIULW]�-�6WUDQLQJ�XP�������8KU  



*HPHLQGHUDWVVLW]XQJ�YRP�
���������� 

-� 'HU� (QHUJLHEHDXIWUDJWH� GHU� 0DUNWJHPHLQGH� ,UQIULW]-
0HVVHUQ��*5�:LOKHOP�+HLO\��EULQJW�GHP�*HPHLQGHUDW�
GHQ�(QHUJLHEHULFKW������]XU�.HQQWQLV� 

 
-�(QWVSUHFKHQG�GHP�9HUJDEHYRUVFKODJ�GHU�)LUPD�+\GUR�
,QJHQLHXUH� %DXJHVPE+� YHUJLEW� GHU� *HPHLQGHUDW� 
HLQVWLPPLJ� GLH� (UZHLWHUXQJ� GHU� :DVVHUOHLWXQJ�� GHV�
.DQDOV\VWHPV�VRZLH�GHV�6WUD�HQEDXHV�GHV�6LHGOXQJV�
JHELHWHV� Ä$P� *UDEHQ³� DQ� GLH� )LUPD� /HLWKlXVO�
*HVPE+�]XP�3UHLV�YRQ�¼������������H[FO��8VW� 

 
-� 'HU� *HPHLQGHUDW� EHVFKOLH�W� HLQVWLPPLJ� GLH� 9HURUG�
QXQJ� I�U� GLH� ��� E]Z�� ���� bQGHUXQJ� GHV� |UWOLFKHQ�
5DXPRUGQXQJVSURJUDPPHV� GHU� 0DUNWJHPHLQGH� 
,UQIULW]-0HVVHUQ� 

-�'HU�*HPHLQGHUDW�JHQHKPLJW�HLQVWLPPLJ� I�U�GHQ�=HLW�
UDXP� ����������� ELV� ����������� ZLHGHU� ]ZHL� =XJ-
WLFNHWV�I�U�GLH�6WUHFNH�,UQIULW]-%KI�–�:LHQ�LQNO��.HUQ�
]RQH�:LHQ�]XP�3UHLV�YRQ�MH�¼����������LQNO��8VW��'LH�
.RVWHQ� I�U� GLH� (QWOHKQXQJ� HLQHV� 7LFNHWV� ZHUGHQ� DE�
�����������DXI�¼������SUR�7DJ�XQG�7LFNHW�HUK|KW�� 

-�'LH�$QVFKDIIXQJ�HLQHV�QHXHQ�� ULFKWLJ�GLPHQVLRQLHUWHQ�
XQG� OHLFKW� JlQJLJHQ�)OXJNO|SSHOV� I�U� GLH�*ORFNH� GHU�
.DSHOOH� 6LW]HQGRUI� ]XP�3UHLV� YRQ� ¼� ������� LQN��8VW�
EHL� GHU� )LUPD� *UDVVPD\U� ZLUG� YRP� *HPHLQGHUDW� 
HLQVWLPPLJ�JHQHKPLJW�� 

-�'HU�*HPHLQGHUDW�EHVFKLH�W�HLQVWLPPLJ�I�U�GHQ�*�WHU�
ZHJHQHXEDX�LP�5DKPHQ�GHV�)OXUEHUHLQLJXQJVYHUIDK�
UHQV� LQ� GHU�.*� ,UQIULW]� HLQHQ�.RVWHQDQWHLO� YRQ� ����
GHU� (UULFKWXQJVNRVWHQ� ]X� �EHUQHKPHQ�� 'LH� $XV]DK�
OXQJ� DQ� GLH� =-*HPHLQVFKDIW� ,UQIULW]� HUIROJW� LQ� GUHL�
JOHLFKHQ�7HLOHQ�LQ�GHQ�-DKUHQ������������XQG������ 

����'LH�ZHLWHUHQ� ODXIHQGHQ�(UKDOWXQJVNRVWHQ�ZHUGHQ�PLW�
����� �EHUQRPPHQ�� )�U� GDV� JHSODQWH� 5�FNKDOWHEH�
FNHQ�ZLUG�HLQ�.RVWHQEHLWUDJ� LQ�+|KH�YRQ������EHU�
QRPPHQ�� 'LH� ZHLWHUHQ� ODXIHQGHQ� (UKDOWXQJVNRVWHQ�
GHV� 5�FNKDOWHEHFNHQV� ZHUGHQ� YRQ� GHU� =-*HPHLQ-
VFKDIW�,UQIULW]��EHUQRPPHQ�� 

-� 'LH� 9HURUGQXQJ� 92-��-����� EHWUHIIHQG� GLH� 9HUK��
WXQJ�GHU�9HUEUHLWXQJ��EHUWUDJEDUHU�.UDQNKHLWHQ�GXUFK�
GDV�hEHUKDQGQHKPHQ�YRQ�5DWWHQ�ZLUG�YRP�*HPHLQ�
GHUDW�HLQVWLPPLJ�EHVFKORVVHQ� 

-�'HU�*HPHLQGHUDW�EHVFKOLH�W�HLQVWLPPLJ�HLQHQ�7HLO�GHU�
3DU]HOOH�������LP�$XVPD��YRQ�FD������Pð�]XP�3UHLV�
YRQ�¼���������Pð�]X�YHUNDXIHQ�� 

Å$XVJH]HLFKQHWH´�*HElXGH 

(JDO� RE� 1HXEDX� RGHU� 6DQLHUXQJ�� :HU� EHL� GHU� 8PVHW�
]XQJ�GHV�SHUV|QOLFKHQ�:RKQWUDXPV�DXI�HQHUJLHHIIL]LHQWH�
0D�QDKPHQ�DFKWHW��VLFKHUW�VLFK�GDPLW�QLFKW�QXU�QLHGULJH�
%HWULHEVNRVWHQ�� VRQGHUQ� WUlJW� DXFK�HLQHQ� EHWUlFKWOLFKHQ�
$QWHLO�]XP�.OLPDVFKXW]�EHL� 
 
Ä$OV�*HPHLQGH�P|FKWHQ�ZLU�GLHVHV�(QJDJHPHQW�EHVRQ�
GHUV� KHUYRUKHEHQ� XQG� PLW� GHU� *HElXGHSODNHWWH�
Ä$XVJH]HLFKQHW� JHEDXW� LQ� 1g³� VLFKWEDU� PDFKHQ�� $OOH�
+lXVHOEDXHU,QQHQ� XQG� 6DQLHUHU,QQHQ�� GLH� GLH�0LQGHVW�
NULWHULHQ�HUI�OOHQ��N|QQHQ�PLW�GHU�3ODNHWWH�DXVJH]HLFKQHW�
ZHUGHQ³��HUNOlUW�XQVHU�%�UJHUPHLVWHU�+HUPDQQ�*UXEHU�� 
 
Ä,Q�1LHGHU|VWHUUHLFK�JLEW�HV�YLHOH�JXWH�%HLVSLHOH��ZLH�HLQ�
%HLWUDJ�]XU�(QHUJLHZHQGH�JHOHLVWHW�ZHUGHQ�NDQQ��(QHU�
JLHHIIL]LHQWH�0D�QDKPHQ�EHLP�1HXEDX�RGHU�GHU�6DQLH�
UXQJ��WUDJHQ�ZHVHQWOLFK�]XU�5HGXNWLRQ�YRQ�7UHLEKDXVJDV
-(PLVVLRQHQ� EHL�� 0LW� GHU� *HElXGHSODNHWWH� Ã$XVJH-
]HLFKQHW� JHEDXW� LQ� 1gµ� ZROOHQ� ZLU� GDV� KHUDXVUDJHQGH�
(QJDJHPHQW�YRQ�%�UJHULQQHQ�XQG�%�UJHUQ�VLFKWEDU�PD�
FKHQ�� XP� ZHLWHUH� +DXVEHVLW]HULQQHQ� XQG� +DXVEHVLW]HU�
]XP� 1DFKDKPHQ� ]X� DQLPLHUHQ³�� HUNOlUW� /+-
6WHOOYHUWUHWHU�6WHSKDQ�3HUQNRSI�GLH�,QLWLDWLYH� 

'LH�3ODNHWWH�NHQQ]HLFKQHW�*HPHLQGHJHElXGH�VRZLH�(LQ-�
XQG� =ZHLIDPLOLHQKlXVHU�� GLH� HQWZHGHU� HQHUJLHVSDUHQG�
XQG� NOLPDVFKRQHQG� HUEDXW� RGHU� WKHUPLVFK� VDQLHUW� ZXU�
GHQ�� 
 
+LHUI�U�P�VVHQ� GLH�*HElXGH� EHVWLPPWHQ�.ULWHULHQ� HQW�
VSUHFKHQ��ZLH�HWZD�HLQH�JXWH�:lUPHGlPPXQJ�RGHU�GDV�
+HL]HQ� PLW� HUQHXHUEDUHQ� (QHUJLHWUlJHUQ�� =X� GHQ� 0LQ�
GHVWNULWHULHQ�JHK|UHQ�EHL�(LQIDPLOLHQKlXVHUQ�HLQH�(QHU�
JLHNHQQ]DKO� YRQ� �(.=�� �� ��� N:K�PðD� EHLP� 1HXEDX�
XQG�������N:K�PðD�EHL�6DQLHUXQJHQ��VRZLH�HLQ�|NRORJL�
VFKHV�+HL]V\VWHP�� 
 
'LH�JHVDPWHQ�.ULWHULHQOLVWHQ�N|QQHQ�DXI�GHU�:HEVLWH�GHU�
(QHUJLHEHUDWXQJ� 1g�� XQWHU�� ZZZ�HQHUJLHEHUDWXQJ-
QRH�DW�� DEJHUXIHQ�ZHUGHQ��1lKHUH� ,QIRUPDWLRQHQ� HUKDO�
WHQ� ,QWHUHVVLHUWH� DXFK� EHL� GHU� (QHUJLHEHUDWXQJVKRWOLQH�
GHU�(QHUJLH-�XQG�8PZHOWDJHQWXU�1g�XQWHU�GHU�7HOHIRQ�
QXPPHU���������������� 



0RELOHU�7DEOHWZDJHQ�I�U�GLH�
106�,UQIULW] 

8P� GHU� IRUWVFKUHLWHQGHQ� 'LJLWDOLVLHUXQJ� LQ� GHU� 6FKXOH�
JHUHFKW� ]X� ZHUGHQ�� ZXUGH� I�U� GHQ� 8QWHUULFKW� HLQ� 
PRELOHU�7DEOHWZDJHQ�PLW����7DEOHWV� DQJHNDXIW��1HEHQ�
GHQ�EHLGHQ�&RPSXWHUVlOHQ�VLQG�DOOH�.ODVVHQ�PLW�/DSWRS�
XQG� %HDPHU� DXVJHVWDWWHW�� 'LHVH� PRELOHQ� 7DEOHWV� VLQG�
HLQH� (UZHLWHUXQJ� GHU� VFKXOHLJHQHQ� &RPSXWHUDXV-
VWDWWXQJ�XQG�YRU�DOOHP�I�U�GHQ�(LQVDW]� LQ�GHQ�5HDOLHQ�
JHJHQVWlQGHQ�JHGDFKW��%�UJHUPHLVWHU�+HUPDQQ�*UXEHU��
XQG�%�UJHUPHLVWHU�.DUO�%UDXQVWHLQHU�YRP�0LWWHOVFKXO�
DXVVFKXVV�VFKHXWHQ�NHLQH�.RVWHQ��GDPLW�GLJLWDOHU�8QWHU�
ULFKW� ]HLWJHPl�� LQ� DOOHQ� *HJHQVWlQGHQ� GXUFKJHI�KUW�
ZHUGHQ�NDQQ� 

9DOHD�%UDXQVWHLQHU��)ORULDQ�%HVWL��1LFR�+RQHGHU�� 
7DWMDQD�'LHP��YRUQH�YRQ�OLQNV� 

+HUPDQQ�*UXEHU��,UHQH�+HU]RJ-*HQQHU��9HURQLND� 
.LW]OHU��.DUO�%UDXQVWHLQHU��KLQWHQ�YRQ�OLQNV� 

$XV�0DLEDXP�ZLUG�5DGVWlQGHU 

'LH� -XJHQG� ,UQIULW]� VSHQGHW� HLQHQ� 7HLO� YRP�0DLEDXP�
I�U�GHQ�.LQGHUJDUWHQ�,UQIULW]�� 

0DUFR�$UWKDEHU��QLFKW�DXI�GHP�)RWR��KDW�GHQ�5DGVWlQ�
GHU�DQJHIHUWLJW�XQG�QXQ�N|QQHQ����5lGHU�JHRUGQHW�HLQ�
JHVWHOOW�ZHUGHQ�� 

9LHOHQ�'DQN�DQ�GLH�-XJHQG�,UQIULW]� 

-DFRE�.DLQ]��-XOLD�.RSLWVFKHN��)ORULDQ�+XPPHO�� 
.DWKDULQD�1���&KULVWRSK�+XPPHO��9DOHQWLQ�.��� 
0DWWKlXV�/DEQHU��&KULVWLDQ�6���YRQ�OLQNV� 

(UVWNRPPXQLRQ�LQ�0HVVHUQ 

%HL�GHU�GLHVMlKULJHQ�(UVWNRPPXQLRQ� LQ�0HVVHUQ�NRQQ�
WHQ�VHFKV�.LQGHU�EHJU��W�ZHUGHQ� 

3KLORPHQD�2EHUQKRIHU��/LQGD�0LNXUD��9DOHQWLQD� 
6FKOHULW]NR��.RQVWDQWLQ�6SLWDOHU��1LFR�-XGPDQQ�� 

)ORULDQ�*UHVWHQEHUJHU��YRUQH�YRQ�OLQNV� 
%ULJLWWH�%LHJO-+DJHU��'RULV�)HOOKRIHU��3DXOLQXV�.HOHFKL�
$Q\DQZX��0DULRQ�5XGROI��0DQXHOD�(EQHU-*UXEHU�

�KLQWHQ�YRQ�OLQNV� 

.LQGHUILVFKHQ�DP� 
,UQIULW]HU�7HLFK 

$XFK�GLHVHV� -DKU�ZXUGH� DP� ,UQIULW]HU�7HLFK�ZLHGHU�HLQ�
)LVFKHQ� I�U� .LQGHU� RUJDQLVLHUW� EHL� GHP� GLH� EHVWHQ�
Ä-XQJILVFKHU³�PLW�3RNDOHQ�XQG�8UNXQGHQ�DXVJH]HLFKQHW�
ZXUGHQ��:LU�JUDWXOLHUHQ�UHFKW�KHU]OLFK� 



)HXHUZHKU-�XQG�'RUI- 
JHPHLQVFKDIWVKDXV�LQ�0HVVHUQ�

NXU]�YRU�)HUWLJVWHOOXQJ 

1DFKGHP� LP� )U�KMDKU� ����� PLW� GHQ� XPIDQJUHLFKHQ�
8PEDX-� XQG� 5HQRYLHUXQJVDUEHLWHQ� EHJRQQHQ� ZXUGH��
VWHKW� GDV� QHXH� =HQWUXP� I�U� GLH� 2UWVFKDIWHQ� 0HVVHUQ��
6LW]HQGRUI��'RUQD�XQG�*UXE�NXU]�YRU�GHU�)HUWLJVWHOOXQJ� 
� 
������� IUHLZLOOLJH� XQG� XQHQWJHOWOLFKH� $UEHLWVVWXQGHQ�
ZXUGHQ� ELVKHU� YRQ� )HXHUZHKUPLWJOLHGHUQ� XQG� YLHOHQ�
ZHLWHUHQ�IUHLZLOOLJHQ�+HOIHUQ�YRQ�MXQJ�ELV�DOW�JHOHLVWHW��
ZRUDXI� XQVHUH� Ä%DXKHUUHQ³� %�UJHUPHLVWHU� +HUPDQQ�
*UXEHU� VRZLH�)HXHUZHKUNRPPDQGDQW� ,QJ��.ODXV�5LQJO�
VHKU�VWRO]�VLQG� 

9RU� NXU]HP� ZXUGH� DXI� GLH� )DVVDGH� HLQ� 9ROOZlUPH�
VFKXW]� DQJHEUDFKW�XQG�PLW�6LOLNDW�3XW]�YHUVHKHQ��:HL�
WHUV�NRQQWH�DXFK�GHU�$X�HQEHUHLFK�PLW�GHQ�QHX�JHVFKDI�
IHQHQ� 3DUNSOlW]HQ�� GHQ� (LQIDKUWHQ� VRZLH� GHU� EDUULHUH�
IUHLH� =XJDQJ� I�U� GHQ� 'RUIJHPHLQVFKDIWVEHUHLFK� LP�
2EHUJHVFKR��IHUWLJ�JHVWHOOW�ZHUGHQ��$XFK�GLH�1HXDQOD�
JH� GHU� *U�QIOlFKHQ� ZXUGH� EHUHLWV� EHJRQQHQ� XQG� LVW�
QRFK�LP�*DQJH� 
 
,Q�GHQ� OHW]WHQ�:RFKHQ�YRU�GHU�(U|IIQXQJ�KHL�W�HV�QXQ�
QRFK�VR�PDQFKH�.OHLQLJNHLWHQ�EHLP�%DX�DE]XVFKOLH�HQ��
XP�VFKOLH�OLFK�GDV�+DXV�VHLQHU�%HVWLPPXQJ��EHUJHEHQ�
]X�N|QQHQ��'LH�IHLHUOLFKH�(U|IIQXQJ�ILQGHW�DP�6DPVWDJ��
GHQ� ���� $XJXVW� VRZLH� DP� 6RQQWDJ�� GHQ� ��� 6HSWHPEHU�
VWDWW��]X�GHU�DOOH�KHU]OLFK�HLQJHODGHQ�VLQG�� 

%OXWVSHQGHDNWLRQ� 
DP����-XQL�LQ�,UQIULW] 

%HL�GHU�%OXWVSHQGHDNWLRQ�LQ�,UQIULW]�NRQQWHQ����6SHQGHU�
EHJU��W� ZHUGHQ�� ZHLWHUH� QHXQ� 6SHQGHU� PXVVWHQ� OHLGHU�
DEJHZLHVHQ�ZHUGHQ� 

(V�JDE�IROJHQGH�-XELOlXPVVSHQGHU� 

����6SHQGH�� 5REHUW�6WURPPHU-+RIEDXHU��5RWKZHLQVGRUI 

����6SHQGH�� :LOKHOP�+HLO\��,UQIULW]��-RKDQQ�%RFN��+RUQ 

����6SHQGH�� $QLWD�(LVQHU��,UQIULW]�� 

 *DEULHOH�6PHNDO��,UQIULW] 

����6SHQGH�� (UZLQ�+RIEDXHU��.LUFKEHUJ�DQ�GHU�:LOG��

 *HUOLQGH�)UDQN��+RUQ 

����6SHQGH�� (OLVDEHWK�:HLQW|JO��,UQIULW] 

����6SHQGH�� &KULVWRSK�.UHXWHU��,UQIULW]�� 

 +DUDOG�6WHLQGO��,UQIULW] 

���6SHQGH�� 5HLQKDUG�3DYOLFHN��+RUQ 

,P� =XJH� GLHVHU� %OXWVSHQGHDNWLRQ� ZXUGH� DXFK� HLQH� 
(KUXQJ�ODQJMlKULJHU�%OXWVSHQGHU�GXUFKJHI�KUW� 
 

9HUGLHQVWPHGDLOOH���PDOLJHV�%OXWVSHQGHQ��-�%521=( 

 5RODQG�.DVHV��=HWWHQUHLWK 

 +HUPD�.ORLEHU��,UQIULW] 
 

9HUGLHQVWPHGDLOOH���PDOLJHV�%OXWVSHQGHQ��-�6,/%(5� 

 5REHUW�%XUJHU��-DSRQV 

 )UDQ]�+XPPHO��6FKZHLQEXUJ 

 $QWRQ�,VDN��,UQIULW] 

 $UQROG�0RVWE|FN��.OHLQ�8OULFKVFKODJ 
 

9HUGLHQVWPHGDLOOH���PDOLJHV�%OXWVSHQGHQ�-�*2/' 

 .DUO�.RSS��2EHUWKXPHULW] 
 

90�LQ�*ROG�PLW�EURQ]HQHP�/RUEHHUNUDQ]� 

 $QWRQLD�*XWPDQQ��6FKLUPDQQVUHLWK 

 (UQVW�.UHXWHU��7UDEHQUHLWK 

7DJHVEHWUHXXQJVHLQULFKWXQJ�I�U�
.OHLQVWNLQGHU�LQ�3HUQHJJ 

$E�6HSWHPEHU������ZLUG�LP�QHX�JHEDXWHQ�.LQGHUJDUWHQ�
LQ�3HUQHJJ�HLQH�7DJHVEHWUHXXQJVHLQULFKWXQJ�I�U�.OHLQVW�
NLQGHU�LP�$OWHU�YRQ���ELV�����-DKUHQ�JHVWDUWHW�� 
 
'LH� .RVWHQ� EHWUDJHQ� ¼� ����� SUR� %HWUHXXQJVVWXQGH� -� 
DOOIlOOLJH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�NDQQ��DEKlQJLJ�YRP�
)DPLOLHQHLQNRPPHQ��EHLP�/DQG�1g�EHDQWUDJW�ZHUGHQ� 
 
%HL� ,QWHUHVVH� ELWWHQ� ZLU� XP� HKHVWP|JOLFKH� $QPHOGXQJ�
EHL�GHU�0DUNWJHPHLQGH�3HUQHJJ���)�U�WHOHIRQLVFKH�$XV�
N�QIWH� VWHKHQ� ,KQHQ� GLH�0LWDUEHLWHU� DP� 3HUQHJJHU� *H�
PHLQGHDPW�]XU�9HUI�JXQJ������������� 



$EVFKQLWWVIHXHUZHKUWDJ������ 
LQ�%UXQQ���:LOG 

'HU� GLHVMlKULJH� $EVFKQLWWVIHXHUZHKUWDJ� XQVHUHV� )HXHU�
ZHKUDEVFKQLWWHV�+RUQ�� ]X� GHP�GLH� ���)HXHUZHKUHQ�GHU�
*HPHLQGHQ�%UXQQ�DQ�GHU�:LOG��+RUQ�� ,UQIULW]-0HVVHUQ��
3HUQHJJ� XQG� 6W�%HUQKDUG-)UDXHQKRIHQ� ]lKOHQ�� IDQG� DP�
6DPVWDJ��GHQ�����-XQL�LQ�%UXQQ�DQ�GHU�:LOG�VWDWW� 
 
'HU� $EVFKQLWWVIHXHUZHKUNRPPDQGDQW� .ODXV� 5LQJO�
NRQQWH� GDEHL� YLHOH� (KUHQJlVWH� EHJU��HQ�� XQWHU� LKQHQ�
/DQGHVUDW�/XGZLJ�6FKOHULW]NR��0DJD�&DULQD�6FKDUI�YRQ�
GHU� %+� +RUQ� XQG� XQVHUHQ� %H]LUNVIHXHUZHKUNRPPDQ�
GDQWHQ�&KULVWLDQ�$QJHUHU��XP�HLQLJH�]X�QHQQHQ� 
 
,P� 9RUGHUJUXQG� DQ� GLHVHP� 7DJ� VWDQGHQ� QDW�UOLFK� GLH�
/HLVWXQJHQ�GHU�)HXHUZHKUPLWJOLHGHU�XQG�GLH�GDPLW�YHU�
EXQGHQHQ�$XV]HLFKQXQJHQ�XQG�(KUXQJHQ� 
 
(LQHU�GHU�YLHOHQ�*HHKUWHQ�ZDU�XQVHU�%�UJHUPHLVWHU�+HU�
PDQQ�*UXEHU��LKP�ZXUGH�GDV�(KUHQ]HLFKHQ�I�U�YLHOMlKUL�
JH�YHUGLHQVWYROOH�7lWLJNHLW�DXI�GHP�*HELHWH�GHV�)HXHU�
ZHKU-� XQG�5HWWXQJVZHVHQV� I�U� ��� -DKUH�0LWJOLHGVFKDIW�
YHUOLHKHQ� 
 
$XFK� YLHOH� )HXHUZHKUPLWJOLHGHU� XQVHUHU� *HPHLQGH�
NRQQWHQ� I�U� LKUH� ODQJMlKULJH�0LWJOLHGVFKDIW� XQG� LKU� DX�
�HURUGHQWOLFKHV�(QJDJHPHQW�EHL�GHU�)HXHUZHKU�HLQH�(K�
UXQJ�RGHU�$XV]HLFKQXQJ�HQWJHJHQ�QHKPHQ� 
 
(KUHQ]HLFKHQ�GHV�1g/)9�I�U���-MlKULJH�YHUGLHQVWYROOH�
7lWLJNHLW� 
 

/0�)UDQ]�+HU]RJ��0HVVHUQ 
 

(KUHQ]HLFKHQ�GHV�/DQGHV�1g�I�U���-MlKULJH�YHUGLHQVW�
YROOH�7lWLJNHLW� 
 

(90�)UDQ]�%D\HU��,UQIULW] 
(%,�+HUPDQQ�*UXEHU��,UQIULW] 
(+%,�)UDQ]�.DLQ]��5HLFKKDUWV 
2/0�(UZLQ�/LHPEHUJHU��5HLFKKDUWV 
+/0�-RKDQQ�5LFKWHU��5HLFKKDUWV 
(90�:DOWHU�1LUVFKO��5RWKZHLQVGRUI 
/0�*HUKDUG�(PPLQJHU��7UDEHQUHLWK 
/0�*�QWHU�9RJO��7UDEHQUHLWK 
 

(KUHQ]HLFKHQ�GHV�/DQGHV�1g�I�U���-MlKULJH�YHUGLHQVW�
YROOH�7lWLJNHLW� 
 

+)0�-RVHI�0HW]��0HVVHUQ 
(/0�)UDQ]�/DXVFK��1RQGRUI�DQ�GHU�:LOG 
 

(KUHQ]HLFKHQ����6WXIH�GHV�gVWHUU��%XQGHVIHXHUZHKUYHU�
EDQGHV� 
 

9,�,QJ��&KULVWLDQ�.DUUHU��5RWKZHLQVGRUI 
 

9HUGLHQVW]HLFKHQ����.ODVVH�LQ�6LOEHU�GHV�1g/)9� 
 

+%0�.DUO�%DXPJDUWQHU��5RWKZHLQVGRUI 
 

9HUGLHQVWPHGDLOOH����.ODVVH�LQ�6LOEHU�GHV�1g/)9� 
 

(%,�*HUKDUG�.DUUHU��5RWKZHLQVGRUI 
 

'DQNHVXUNXQGH�GHV�$).'2�+RUQ�I�U�GLH�/HLVWXQJHQ�
EHLP�)HXHUZHKUOHLVWXQJVDE]HLFKHQ�LQ�*ROG� 
 

)7�7KRPDV�0DXUHU��,UQIULW] 
 

'DQNHVXUNXQGH�GHV�$).'2�+RUQ�I�U�GLH�/HLVWXQJHQ�
EHLP�/DQGHVIHXHUZHKUOHLVWXQJVEHZHUE������LQ�6LOEHU� 
 

%HZHUEVJUXSSH�GHU�))�5RWKZHLQVGRUI 
 

8UNXQGH�GHV�1g�/DQGHVIHXHUZHKUYHUEDQGHV�]XP�����
-DKU--XELOlXP� 
 

)UHLZLOOLJH�)HXHUZHKU�+DVHOEHUJ 

$NWLRQ�Å+DOOR�$XWR´ 

'LHVH� 9HUNHKUVHU]LHKXQJVDNWLRQ� ZXUGH� VSH]LHOO� I�U�
6FK�OHU,QQHQ� GHU� ��� 6FKXOVWXIH� HQWZLFNHOW��$XI� VSLHOHU-
LVFKH�:HLVH�ZLUG� GHQ�.LQGHUQ� YHUPLWWHOW��ZLH� ODQJH� HV�
HLJHQWOLFK� GDXHUW�� ELV� HLQ� $XWR� ]XP� 6WLOOVWDQG�
�5HDNWLRQVZHJ���%UHPVZHJ� �$QKDOWHZHJ��NRPPW�� 
 

%HL�HLQHP�)DKU]HXJ�PLW�'RSSHOEUHPVDQODJH�G�UIHQ�GLH�
6FK�OHU,QQHQ� GDQQ� XQWHU�$QOHLWXQJ� HLQH�9ROOEUHPVXQJ�
GXUFKI�KUHQ�XP�VHOEVW�]X�VS�UHQ��ZLH�ODQJH�HV�ZLUNOLFK�
GDXHUW��ELV�HLQ�$XWR�]XP�Y|OOLJHQ�6WLOOVWDQG�NRPPW��'LH�
VH� (UIDKUXQJ� VROO� GD]X� EHLWUDJHQ�� GDVV� VLFK� GLH�.LQGHU�
YLHO�YRUVLFKWLJHU�LP�6WUD�HQYHUNHKU�EHZHJHQ� 



9HURUGQXQJ 

9HURUGQXQJ�GHV�*HPHLQGHUDWHV�GHU�0DUNWJHPHLQGH�,UQ�
IULW]-0HVVHUQ�YRP������������EHWUHIIHQG�GLH�9HUK�WXQJ�
GHU� 9HUEUHLWXQJ� �EHUWUDJEDUHU� .UDQNKHLWHQ� GXUFK� GDV�
hEHUKDQGQHKPHQ�YRQ�5DWWHQ 
 
$XI�*UXQG�GHV� � ���*HPHLQGHRUGQXQJ� ������/*%O�
�����LG)�/*%O�1U���������ZLUG�YHURUGQHW� 

� ��-�$QZHQGXQJVEHUHLFK 
 

����=XU�9HUK�WXQJ�GHU�9HUEUHLWXQJ��EHUWUDJEDUHU�.UDQN�
KHLWHQ�GXUFK�GDV�hEHUKDQGQHKPHQ�YRQ�5DWWHQ�VLQG�5DW�
WHQ�LP�*HPHLQGHJHELHW�SODQPl�LJ�]X�EHNlPSIHQ� 
����'LH�%HNlPSIXQJ�KDW�DXI�MHQHQ�*UXQGVW�FNHQ�]X�HU�
IROJHQ�� DXI� GHQHQ� 5DWWHQEHIDOO� IHVWJHVWHOOW� ZXUGH� RGHU�
ZHJHQ� GHU�5HLQOLFKNHLWVYHUKlOWQLVVH�� GHV� =XVWDQGHV� GHU�
%DXOLFKNHLWHQ�RGHU�GHU�/DJH�GHU�*UXQGVW�FNH�GLH�*HIDKU�
HLQHV�5DWWHQEHIDOOV�DQ]XQHKPHQ�LVW�� 
����'LH�]XU�5DWWHQYHUWLOJXQJ�HUIRUGHUOLFKHQ�0D�QDKPHQ�
N|QQHQ�]XU�6LFKHUXQJ�GHV�(UIROJHV�DXFK�DXI�GLH�YRQ�GHU�
5DWWHQSODJH� QLFKW� EHIDOOHQHQ� +lXVHU� RGHU� *UXQGVW�FNH�
HUVWUHFNW�ZHUGHQ� 
 
� ��-�)HVWVWHOOXQJ�GHV�5DWWHQEHIDOOV 
 
����=XU�)HVWVWHOOXQJ��RE�HLQ�5DWWHQEHIDOO�YRUOLHJW��KDEHQ�
*HPHLQGHRUJDQH�RGHU�YRQ�GLHVHQ�EHWUDXWH�3HUVRQHQ�DXI�
EHEDXWHQ� *UXQGVW�FNHQ� HLQVFKOLH�OLFK� GHU� +DXVNDQlOH��
6HQNJUXEHQ�� XQWHULUGLVFKHQ�*lQJH��*HZ|OEH�� VRQVWLJHQ�
$QODJHQ� XQG� (LQULFKWXQJHQ� VRZLH� GHU� *lUWHQ�� 8IHUE|�
VFKXQJHQ�� *UlEHQ� XQG� 'lPPH� SHULRGLVFK�� MHGHQIDOOV�
DEHU�HLQPDO�SUR�-DKU��1DFKVFKDX�]X�KDOWHQ� 
����-HGHU�(LJHQW�PHU��0LWHLJHQW�PHU��VRZLH�MHGHU�0LH�
WHU�� 3lFKWHU�� VRQVWLJH�1XW]XQJVEHUHFKWLJWH� RGHU�%HYROO�
PlFKWLJWH� �9HUZDOWHU��� GHU� YRP� $XIWUHWHQ� YRQ� 5DWWHQ�
DXV� HLJHQHU�:DKUQHKPXQJ�.HQQWQLV� HUODQJW�� KDW� GDYRQ�
XQYHU]�JOLFK�GHP�%�UJHUPHLVWHU�0LWWHLOXQJ�]X�PDFKHQ� 
 
� ��-%HWUDXXQJ�GHU�6FKlGOLQJVEHNlPSIHU 
 
����:LUG�GDV�$XIWUHWHQ�YRQ�5DWWHQ�IHVWJHVWHOOW��VR�KDW�GHU�
%�UJHUPHLVWHU� XQYHU]�JOLFK� GLH� 5DWWHQEHNlPSIXQJ� ]X�
YHUDQODVVHQ� 
���� 0LW� GHU� %HNlPSIXQJ� GHU� 5DWWHQ� LVW� HLQ� EHIXJWHU�
6FKlGOLQJVEHNlPSIHU�]X�EHWUDXHQ� 
 
� ��-�$OOJHPHLQH�3IOLFKWHQ�GHU�6FKlGOLQJVEHNlPSIHU 
 
����'LH�6FKlGOLQJVEHNlPSIHU�KDEHQ�VLFK�EHL�LKUHU�7lWLJ�
NHLW� GXUFK� HLQHQ�$XVZHLV� DXV]XZHLVHQ��'LHVHU� LVW� YRP�
%�UJHUPHLVWHU�DPWOLFK�]X�EHVWlWLJHQ� 
����'LH�6FKlGOLQJVEHNlPSIHU��GHUHQ�$QJHVWHOOWH��KDEHQ�
GLH�1DFKVFKDX� SHUV|QOLFK�YRU]XQHKPHQ�XQG� GXUFK�$X�
JHQVFKHLQ�IHVW]XVWHOOHQ��RE�5DWWHQEHIDOO�RGHU�GLH�*HIDKU�
HLQHV�VROFKHQ�YRUOLHJW� 
����:LUG�5DWWHQEHIDOO�RGHU�GLH�*HIDKU�HLQHV�VROFKHQ�IHVW�
JHVWHOOW� RGHU� YRP� %�UJHUPHLVWHU�� GHU� QDFK� � �� $EV ��
GDYRQ�HUIDKUHQ�KDW��JHPHOGHW��VLQG�5DWWHQEHNlPSIXQJV�
PD�QDKPHQ�LP�XQEHGLQJW�QRWZHQGLJHQ�$XVPD��VRODQJH�
GXUFK]XI�KUHQ�� ELV� NHLQH� $Q]HLFKHQ� YRQ� 5DWWHQEHIDOO�
PHKU� IHVWVWHOOEDU� VLQG� RGHU� GLH� *HIDKU� HLQHV� 5DWWHQEH�
IDOOV�QLFKW�PHKU�JHJHEHQ�LVW� 

� �� -� %HULFKWV-� XQG� 0HOGHSIOLFKWHQ� G�� 6FKlGOLQJVEH-
NlPSIHU 
 
���� 'LH� PLW� GHU� 5DWWHQEHNlPSIXQJ� EHWUDXWHQ� 3HUVRQHQ�
VLQG� GD]X� YHUSIOLFKWHW�� GLH� 6FKDGKDIWLJNHLW� YRQ� %DXOLFK�
NHLWHQ�XQG�GLH�9HUXQUHLQLJXQJ�YRQ�*UXQGVW�FNHQ��GXUFK�
GLH�GDV�$XINRPPHQ�YRQ�5DWWHQ�EHJ�QVWLJW�ZLUG��DXIJUXQG�
HLJHQHU� :DKUQHKPXQJ� XQYHU]�JOLFK� GHP� %�UJHUPHLVWHU�
DQ]X]HLJHQ� 
 
� �� -� 3IOLFKWHQ� GHU� (LJHQW�PHU�� 0LHWHU�� 3lFKWHU�� 1XW�
]XQJVEHUHFKWLJWHQ�XQG�9HUZDOWHU 
 
���� 'LH� (LJHQW�PHU� �0LWHLJHQW�PHU�� YRQ� EHEDXWHQ� XQG�
XQEHEDXWHQ� *UXQGVW�FNHQ�� DOOHQIDOOV� EHVWHOOWH� %HYROO�
PlFKWLJWH��9HUZDOWHU��VRZLH�0LHWHU��3lFKWHU�XQG�VRQVWLJH�
1XW]XQJVEHUHFKWLJWH�KDEHQ�GHQ�PLW�GHU�'XUFKI�KUXQJ�GHU�
5DWWHQEHNlPSIXQJ� �1DFKVFKDX�� EHWUDXWHQ� 3HUVRQHQ� DOOH�
I�U� GLH� )HVWVWHOOXQJ� YRQ� 5DWWHQEHIDOO� XQG� GLH� 5DWWHQEH�
NlPSIXQJ�HUIRUGHUOLFKHQ�$XVN�QIWH�]X�HUWHLOHQ��LKQHQ�GDV�
%HWUHWHQ�GHU�*UXQGVW�FNH�XQG�%DXOLFKNHLWHQ�]X�JHVWDWWHQ��
VLH� EHL� LKUHU� 7lWLJNHLW� ]X� XQWHUVW�W]HQ� XQG� VLFK� GHQ� YRQ�
LKQHQ� JHWURIIHQHQ�9RUVLFKWVPD�QDKPHQ� HQWVSUHFKHQG� ]X�
YHUKDOWHQ��6LH�VLQG�DXFK�GD]X�YHUSIOLFKWHW��I�U�GLH�(LQKDO�
WXQJ� GHU� $QRUGQXQJHQ� XQG� 9RUVLFKWVPD�QDKPHQ� GXUFK�
DQGHUH�3HUVRQHQ�]X�VRUJHQ� 
����$XI�GHQ�*UXQGVW�FNHQ��DXI�GHQHQ�GLH�5DWWHQEHNlPS�
IXQJ�GXUFKJHI�KUW�ZLUG��VLQG�1DKUXQJVPLWWHO�XQG�6SHLVH�
DEIlOOH�VRUJIlOWLJ�]X�YHUZDKUHQ�XQG�]X�EHVHLWLJHQ��GLH�I�U�
GLH�.|GHUDXVOHJXQJ�EHVWLPPWHQ�3OlW]H�VLQG�P|JOLFKVW�]X�
PHLGHQ��$XIVLFKWVSHUVRQHQ� KDEHQ�GDUDXI� ]X� DFKWHQ�� GDVV�
.LQGHU� GXUFK� DXVJHOHJWH� .|GHU� QLFKW� JHIlKUGHW� ZHUGHQ��
+DXVWLHUH�VLQG�VR�]X�KDOWHQ��GDVV�VLH�GXUFK�.|GHU�XQG�5DW�
WHQNDGDYHU�QLFKW�JHVFKlGLJW�ZHUGHQ� 
����'LH�'XUFKI�KUXQJ�GHU�%HNlPSIXQJ�XQG�GLH�.|GHUDXV�
OHJXQJ�VLQG�GHP�6FKlGOLQJVEHNlPSIHU�GXUFK�GLH�(LJHQW��
PHU� �0LWHLJHQW�PHU��� GHUHQ�%HYROOPlFKWLJWH� �9HUZDOWHU��
RGHU�GXUFK�0LHWHU��3lFKWHU�XQG�VRQVWLJH�1XW]XQJVEHUHFK�
WLJWH�]X�EHVWlWLJHQ� 
����'LH�.RVWHQ�GHU�%HNlPSIXQJVPD�QDKPHQ�HLQVFKOLH��
OLFK� GHU�1DFKVFKDX� VLQG� LP�)DOOH� GHU� (LJHQQXW]XQJ� YRQ�
GHQ� (LJHQW�PHUQ� �0LWHLJHQW�PHUQ�� GHV� *UXQGVW�FNHV�
RGHU� GHU� %DXOLFKNHLW� ]X� WUDJHQ�� VRQVW� YRQ� GHQ� 0LHWHUQ��
3lFKWHUQ�RGHU�VRQVWLJHQ�1XW]XQJVEHUHFKWLJWHQ� 
����%HL�+lXVHUQ�PLW�YHUPLHWHWHQ�:RKQXQJHQ��:RKQXQJV�
WHLOHQ�RGHU�*HVFKlIWVUlXPOLFK-NHLWHQ��GLH�GHP�0LHWUHFKWV�
JHVHW]� LQ�GHU�MHZHLOV�J�OWLJHQ�)DVVXQJ�XQWHUOLHJHQ��JHK|�
UHQ� GLH� .RVWHQ� GHU� 5DWWHQEHNlPSIXQJ� ]X� GHQ� %HWULHEV�
NRVWHQ� 
 
����-�9HUZDOWXQJVSROL]HLOLFKH�$XIWUlJH 
 
:LUG� GDV�hEHUKDQGQHKPHQ�GHU�5DWWHQ� GXUFK� GHQ� VFKDG�
KDIWHQ� %DX]XVWDQG� YRQ� +DXVNDQlOHQ�� $ERUWHQ�� 6HQNJUX�
EHQ�� 6WDOOXQJHQ� XQG� VRQVWLJHQ� %DXOLFKNHLWHQ�� GXUFK� GLH�
$QVDPPOXQJ�YRQ�6FKPXW]�XQG�8QUDW�DXI�YHUEDXWHQ�RGHU�
XQYHUEDXWHQ�*UXQGVW�FNHQ�RGHU�GXUFK�(LQULFKWXQJHQ��GLH�
GHU� HUIRUGHUOLFKHQ� 5HLQOLFKNHLW� HQWEHKUHQ�� EHJ�QVWLJW��
NDQQ� GHU� %�UJHUPHLVWHU� PLW� %HVFKHLG� GHP� (LJHQW�PHU�
�GHQ�0LWHLJHQW�PHUQ���LP�)DOOH�GHU�9HUZDOWXQJ�YRQ�/LH�
JHQVFKDIWHQ�GXUFK�%HYROOPlFKWLJWH� �9HUZDOWHU��DEHU�GLH�
VHQ�� GHQ� $XIWUDJ� HUWHLOHQ�� ELQQHQ� HLQHU� DQJHPHVVHQHQ�
)ULVW�DXI�HLJHQH�.RVWHQ�GDV�]XU�%HVHLWLJXQJ�GHV�hEHOVWDQ�
GHV�(UIRUGHUOLFKH�]X�YHUDQODVVHQ� 



$FKWXQJ�6FKZDPPVSLQQHU����� 
����%HIDOOVMDKU� 

,Q�7HLOHQ� GHV�%H]LUNHV� LVW� LQ�/DXEZDOGEHVWlQGHQ� KHXHU�
ZLHGHU�HLQH�VWDUNH�)UD�WlWLJNHLW�YRQ�6FKPHWWHUOLQJVUDX�
SHQ�� GLH� ]XP� 7HLO� ]X� HLQHP� Y|OOLJHQ� .DKOIUD�� GHU� EH�
WURIIHQHQ�%lXPH�I�KUHQ��]X�EHREDFKWHQ��(V�KDQGHOW�VLFK�
XP�GLH�5DXSHQ�GHV�6FKZDPPVSLQQHUV�� 
 

'LH�lOWHUHQ�5DXSHQ�VLQG� OHLFKW� DQ�GHQ� URW�XQG�EODX�JH�
IlUEWHQ�:DU]HQ�DXI�GHP�5�FNHQ�]X�HUNHQQHQ��'LH� I�QI�
6HJPHQWH� GLUHNW� KLQWHU� GHP� .RSI� EHVLW]HQ� I�QI� EODXH�
:DU]HQSDDUH��'LH�GDUDXIIROJHQGHQ�VHFKV�6HJPHQWH�]HL�
JHQ�VHFKV�URWH�:DU]HQSDDUH�,Q�GHQ�EHWURIIHQHQ�:lOGHUQ�
PHUNW�PDQ�GLH�)UD�WlWLJNHLW�DXFK�GXUFK�GDV�PDVVHQKDIWH�
+HUDEULHVHOQ�GHU�.RWNU�PHO��GDVV�VLFK�VR�DQK|UW��DOV�RE�
HV�OHLFKW�UHJQHQ�Z�UGH�� 

1DFK� HLQHP� .DKOIUD�� UHDJLHUHQ� GLH� %lXPH� PLW� HLQHU�
UDVFKHQ�:LHGHUEHJU�QXQJ�LP�JOHLFKHQ�6RPPHU��3UREOH�
PDWLVFK� ZLUG� HV� I�U� GLH� %lXPH�� ZHQQ� VLFK� GHU� %HIDOO�
�EHU� PHKUHUH� -DKUH� ZLHGHUKROW� RGHU� ZHQQ� GLH� %lXPH�
GXUFK� DQGHUH�:LWWHUXQJVH[WUHPH� ZLH� 7URFNHQKHLW� RGHU�
)URVW�LQ�LKUHU�9LWDOLWlW�EHHLQWUlFKWLJW�VLQG�� 
 

)�U� HPSILQGOLFKH� 0HQVFKHQ� LVW� GHU� .RQWDNW� PLW� GHQ�
5DXSHQ� XQDQJHQHKP�� GD� GLH� 5DXSHQKDDUH� +DXWUHL]XQ�
JHQ�XQG�DOOHUJLVFKH�5HDNWLRQHQ�KHUYRUUXIHQ�N|QQHQ�� 
 
=XU� 9HUPHLGXQJ� YRQ� JHVXQGKHLWOLFKHQ� 3UREOHPHQ�
ZLUG�HPSIRKOHQ��GLH�EHIDOOHQHQ�:DOGEHVWlQGH�LQ�GHQ�
QlFKVWHQ�:RFKHQ�]X�PHLGHQ� 

� ��-�(UVDW]YRUQDKPH 
 

����.RPPHQ�GLH� LQ�� ��JHQDQQWHQ�3HUVRQHQ�GHQ� LKQHQ�
QDFK� GLHVHU� 9RUVFKULIW� REOLHJHQGHQ� 3IOLFKWHQ� QLFKW�
UHFKW]HLWLJ�QDFK��VR�VLQG�GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�
DXI� LKUH�.RVWHQ�XQG�*HIDKU�YRQ�$PWV�ZHJHQ�GXUFK]X�
I�KUHQ�� 
����'LH�:LUNVDPNHLW�GHU�QDFK�� ��HUODVVHQHQ�%HVFKHLGH�
ZLUG� GXUFK� HLQHQ�:HFKVHO� LQ� GHU� 3HUVRQ� GHV� (LJHQW��
PHUV� �MHGHV�0LWHLJHQW�PHUV�� RGHU� GHVVHQ�%HYROOPlFK�
WLJWHQ��9HUZDOWHUV��QLFKW�EHU�KUW� 
 
� ��-�6WUDIEHVWLPPXQJ 
 

'LH�1LFKWEHIROJXQJ�GLHVHU�9HURUGQXQJ� VWHOOW� HLQH�9HU�
ZDOWXQJV�EHUWUHWXQJ� GDU� XQG� ZLUG� JHPl�� �� ��� $EV�� ��
96W*������PLW�*HOGVWUDIH�ELV�]X�¼�����--�RGHU�LP�)DOOH�
GHU�8QHLQEULQJOLFKNHLW�PLW�$UUHVW�ELV�]X���:RFKHQ�EH�
VWUDIW� 
 
� ���-�6FKOXVVEHVWLPPXQJ 
 

'LHVH� 9HURUGQXQJ� WULWW� PLW� $EODXI� GHV� 7DJHV� LKUHU�
.XQGPDFKXQJ�LQ�.UDIW� 

)|UGHUXQJ�+HL]NHVVHOWDXVFK 

'DV�/DQG�1LHGHU|VWHUUHLFK�XQWHUVW�W]W� GHQ�8PVWLHJ� DXI�
DOWHUQDWLYH� +HL]NHVVHO� PLW� ELV� ]X� ¼� ������� 'LH� QHXH� 
)|UGHUDNWLRQ� OlXIW� ELV� ���� 'H]HPEHU� ����� XQG� NDQQ�
JOHLFK]HLWLJ� PLW� GHP� Ä5DXV� DXV� GHP� gO-%RQXV³� GHV�
%XQGHV�� GHU� ELV� ]X� ¼� ������--� EULQJW�� LQ� $QVSUXFK� 
JHQRPPHQ�ZHUGHQ��'DV�EHGHXWHW��GDVV�GXUFK�GLH�)|UGH�
UXQJ�GHV�/DQGHV� I�U�GHQ�7DXVFK�HLQHV�+HL]NHVVHOV�XQG�
GXUFK� GLH� )|UGHUXQJ� GHV� %XQGHV� ELV� ]X� ¼� ������--� 
P|JOLFK�VLQG�� 
 

:DV�ZLUG�JHI|UGHUW" 
,Q� (LQ-� RGHU� =ZHLIDPLOLHQKlXVHUQ� XQG� 5HLKHQKlXVHUQ��
(UVDW]� GHV� EHVWHKHQGHQ� gO-�� *DVNHVVHOV� RGHU� GHU� *DV-
WKHUPH�E]Z��HLQHV�$OOHVEUHQQHUV�GXUFK�HLQH�+HL]XQJVDQ�
ODJH�DXI�%DVLV�IHVWHU�ELRJHQHU�%UHQQVWRIIH��QXU�+RO]SUR�
GXNWH��� HLQH� HOHNWULVFK� EHWULHEHQH� :lUPHSXPSH� RGHU�
HLQHQ�)HUQZlUPHDQVFKOXVV���(V�ZHUGHQ�,QYHVWLWLRQHQ�DE�
���-lQQHU������DQHUNDQQW�� 
 

:LH�KRFK�XQG�ZLH�ODQJH�ZLUG�JHI|UGHUW" 
=XVFKXVV�LQ�GHU�+|KH�YRQ������GHU�DQHUNDQQWHQ�,QYHVWL�
WLRQVNRVWHQ��ELV�]X�¼�������--��EHL�(UVDW]�YRQ�$OOHVEUHQ�
QHUQ� ELV� ]X� ¼� ������--�� DOV� HLQPDOLJHU�� QLFKW� U�FN]DKO-
EDUHU� =XVFKXVV� XQWHU� EHVWLPPWHQ� )|UGHUYRUDXVVHW]XQ�
JHQ��/HW]WH�0|JOLFKNHLW�GHU�$QWUDJVWHOOXQJ������'H]HP�
EHU������ 
 

:LH�NRPPW�PDQ�]XU�)|UGHUXQJ" 
'HU� $QWUDJ� XQG� GLH� HUIRUGHUOLFKH� %HLODJH� VLQG� RQOLQH�
XQWHU�ZZZ�QRH�JY�DW�KHL]NHVVHOWDXVFK�]X�VWHOOHQ�� 



)HXHUZHKUIHVW�LQ�5RWKZHLQVGRUI 

'DV�GLHVMlKULJH�3ILQJVWIHVW�LQ�5RWKZHLQVGRUI�IDQG�DP����
XQG�����-XQL������VWDWW��$P�6RQQWDJ�ZXUGH�GDV�EHUHLWV�
����6DXJVFKODXFKPDVWHUV�-�HLQ�.XSSHOEHZHUE�-�DEJHKDO�
WHQ� EHL� GHP� ���0DQQVFKDIWHQ� DXV� GHQ� YHUVFKLHGHQVWHQ�
%H]LUNHQ� EHJU��W�ZHUGHQ�NRQQWHQ��1DFK�HLQHP�*UXQG�
GXUFKJDQJ� XQG� QDFK� VSDQQHQGHQ� 3DUDOOHOGXUFKJlQJHQ�
JLQJ� VFKOLH�OLFK� GLH� %HZHUEVJUXSSH� DXV� 6W��0DUHLQ� DOV�
6LHJHU�KHUYRU��,P�$QVFKOXVV�DQ�GLH�6LHJHUHKUXQJ�XQWHU�
KLHOWHQ�GLH�Ä&ODUNV³�GLH�YLHOHQ�)HVWEHVXFKHU� 

 

$P�3ILQJVWPRQWDJ�ZXUGH�LP�$QVFKOXVV�DQ�GLH�)HOGPHV�
VH�GHU�)HVWDNW�DQOlVVOLFK�GHV����--DKU--XELOlXPV�GHU�))�
5RWKZHLQVGRUI� JHIHLHUW�� (V� NRQQWHQ� YLHOH� (KUHQ–� XQG�
)HVWJlVWH� EHJU��W� ZHUGHQ� XQG� LP� IHLHUOLFKHQ� 5DKPHQ�
ZXUGH� GLH� 8UNXQGH� GHV� /DQGHVIHXHUZHKUYHUEDQGHV�
�EHUJHEHQ��'LH�DQZHVHQGHQ�)HXHUZHKUHQ�HUKLHOWHQ�)DK�
QHQElQGHU� E]Z�� (ULQQHUXQJVJHVFKHQNH�� 'HQ�$EVFKOXVV�
GHV� )HVWHV� ELOGHWH� GHU� )U�KVFKRSSHQ� GHU� 0XVLNNDSHOOH�
,UQIULW]�XQG�GHU�0LWWDJVWLVFK� 

6SRQVLRQVIHLHU�XQG�$XV]HLFKXQJ�
Å7DOHQWH�:HJ�:HLVHU´�LQ� 

6DQNW�3|OWHQ� 

6HLW�-DKUHQ�ZLUG�DQ�XQVHUHU�9RONVVFKXOH�GLH�%HJDEXQJV-�
XQG�%HJDEWHQI|UGHUXQJ�JUR��JHVFKULHEHQ��VRZRKO�VFKX�
OLVFK�DOV�DXFK�DX�HUVFKXOLVFK��9RQ�GHQ�LQVJHVDPW����1g�
7DOHQWHVFKPLHGHQ�LVW�9RONVVFKXOGLUHNWRULQ�0DQXHOD�(E�
QHU-*UXEHU�GLH�%HWUHXHULQ�GHU�7DOHQWHVFKPLHGH�Ä2EHUHV�
:DOGYLHUWHO³� 
 
,P� 5DKPHQ� HLQHU� 6SRQVLRQVIHLHU� LQ� 6W�� 3|OWHQ� DP� ����
-XQL������HUKLHOWHQ�QXQ�GLH�HUVWHQ�$EVROYHQWHQ�GHU�6WX�
GLHQDQJHERWH�GHU�1g�7DOHQWHVFKPLHGH� LKU�'LSORP�YHU�
OLHKHQ�� 
 
0LW� JUR�HU� )UHXGH� WHLOWH� XQV� 9RONVVFKXOGLUHNWRULQ�0D�
QXHOD�(EQHU-*UXEHU�PLW��GDVV�HLQHU�GLHVHU�HUVWHQ����$E�
VROYHQWHQ� HLQ� MXQJHU�0LWE�UJHU�XQVHUHU�0DUNWJHPHLQGH�
LVW�� .RQVWDQWLQ� 6SLWDOHU� DXV� 0HVVHUQ� ZXUGH� GHU� 7LWHO�
Ä&RGLQJ�	�5RERWLFV�(QJHQHHU³�YHUOLHKHQ� 
 

0LW�GLHVHQ�6WXGLHQ�ELHWHW�GLH�1g�7DOHQWHVFKPLHGH�.LQ�
GHUQ�XQG�-XJHQGOLFKHQ�GLH�0|JOLFKNHLW�]XU�YHUWLHIHQGHQ�
$XVHLQDQGHUVHW]XQJ�PLW�7KHPHQ� DXV� GHP�%HUHLFK�PR�
GHUQHU�,QIRUPDWLRQVWHFKQRORJLHQ�VRZLH�DXV�GHP�%HUHLFK�
GHU�$VWURQRPLH�XQG�3K\VLN� 
 
%HLP�6WXGLXP�Ä&RGLQJ�	�5RERWLFV³��ZHOFKHV�.RQVWDQ�
WLQ�6SLWDOHU�DEJHVFKORVVHQ�KDW��JHKW�HV�XP�GDV�3URJUDP�
PLHUHQ� YRQ� 5RERWHUQ� XQG� HLJHQHU� &RPSXWHUVSLHOH�� XP�
GDV�(UVWHOOHQ�YRQ�:HEVLWHV�RGHU�XP�GLH�)UDJH��ZDV� ,Q�
IRUPDWLN�HLJHQWOLFK�LVW� 
 
:LU� JUDWXOLHUHQ� .RQVWDQWLQ� 6SLWDOHU� ]XP� DEJHVFKORVVH�
QHQ�-XQLRU-6WXGLXP�XQG�GDQNHQ�GHQ�(OWHUQ��ZHOFKH� ,K�
UHP� 6RKQ� GLHVH� DX�HUVFKXOLVFKH� )|UGHUXQJ� HUP|JOLFKW�
KDEHQ� 
 
6WHOOYHUWUHWHQG� I�U� DOOH�.RRSHUDWLRQVSDUWQHU�ZXUGHQ�DP�
JOHLFKHQ� 7DJ� GHQ� %HWUHXHU,QQHQ� GHU� 7DOHQWHVFKPLHGHQ��
GLH� 3ODNHWWH� Ä7DOHQWH�:HJ�:HLVHU³� �EHUUHLFKW�� )�U� GLH�
ZHUWYROOH�$UEHLW� � XQG�GDV�JHPHLQVDPH�(QJDJHPHQW� LP�
%HUHLFK�GHU�DX�HUVFKXOLVFKHQ�7DOHQWI|UGHUXQJ�VROOHQ�GLH�
7DOHQWH�:HJ�:HLVHU� HLQHUVHLWV�$QHUNHQQXQJ� � XQG�$XV�
]HLFKQXQJ�VHLQ��DQGHUHUVHLWV�VROOHQ�VLH�DXFK�DOV�VLFKWED�

UHV� =HLFKHQ� I�U� GLH�0LVVLRQ�� GLH� LQGLYLGXHOOHQ� 6WlUNHQ�
MXQJHU� 0HQVFK�:HUW� ]X� VFKlW]HQ� XQG� EHZXVVW� ]X� I|U�
GHUQ��IXQJLHUHQ��6R�GXUIWH�9RONVVFKXOGLUHNWRULQ�0DQXHOD�
(EQHU-*UXEHU� DOV� %HWUHXHULQ� GHU� 7DOHQWHVFKPLHGH�
Ä2EHUHV�:DOGYLHUWHO³�DXV�GHQ�+lQGHQ�YRQ�0DJ��5DIDHO�
(FNHU� �*HVFKlIWVOHLWXQJ� 0XVLNVFKXOPDQDJHPHQW� 1g�
*PE+�–�%HUHLFKVOHLWXQJ�7DOHQWH��XQG�'U��0DUWLQ�3HWHU�
�3URMHNWOHLWXQJ� 1g� 7DOHQWHVFKPLHGH�� GLHVH� $XV]HLFK�
QXQJ��HQWJHJHQ�QHKPHQ�� 
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