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=ZLVFKHQ�.UlQHQ�XQG�]ZHL�.LUFKW�UPHQ��'LH�-DKUKXQGHUWHLFKH�QHEHQ�+RI�6WDJJHQERUJ�
PDKQW�DXFK�QRFK��EHU�����-DKUH�QDFK�GHP����:HOWNULHJ�]XP�)ULHGHQ�

�

*HGDQNHQ�]XU�3DVVLRQV]HLW�
�

Ä6R�VSULFKW�GHU�+(55��(LQ�:HLVHU�U�KPH�VLFK�QLFKW�VHLQHU�:HLVKHLW��HLQ�
6WDUNHU� U�KPH� VLFK� QLFKW� VHLQHU� 6WlUNH�� HLQ� 5HLFKHU� U�KPH� VLFK� QLFKW�
VHLQHV�5HLFKWXPV��6RQGHUQ�ZHU�VLFK�U�KPHQ�ZLOO��GHU�U�KPH�VLFK�«�GDVV�
LFK�GHU�+(55�ELQ��GHU�%DUPKHU]LJNHLW��5HFKW�XQG�*HUHFKWLJNHLW��EW�DXI�
(UGHQ��GHQQ�VROFKHV�JHIlOOW�PLU��VSULFKW�GHU�+(55�³�������-HUHPLD���������

�

'HU�)ULHGH� LQ�(XURSD� VWHKW� EHGURKOLFK� DXI�
GHU�.LSSH�� DXI� GHP�6SLHO��2E� HV� IULHGOLFK�
YRUDQJHKW��RGHU�RE�VFKRQ�.ULHJ�VHLQ�ZLUG�±�
ZLH� VLFK� GLH� :HOWODJH� ]ZLVFKHQ� GHP�
$EIDVVHQ� GLHVHU� =HLOHQ� XQG� GHP�
(UVFKHLQHQ� GHV� *HPHLQGHEULHIV� LQ� GHQ�
QlFKVWHQ�7DJHQ�YHUlQGHUW��ZHL��LFK�QLFKW���
�

'HU�)ULHGH�VWHKW�DXI�GHP�6SLHO��
�

,FK�ZHL��DEHU��GDVV�ZLU�XQV�DOOH�LQ�2VW�XQG�
:HVW� XP� HLQH� QHXH� )ULHGHQVRUGQXQJ�
EHP�KHQ� P�VVHQ�� GDVV� NHLQHU� VLFK� DOOHLQ�
DXI� VHLQH�:HLVKHLW� XQG� 6WlUNH� XQG� VHLQHQ�
5HLFKWXP� YHUODVVHQ� VROOWH�� VRQGHUQ� GDVV�
ZLU� XQV� JDQ]� QHX� DQ� *RWWHV� %DUPKHU]LJ�
NHLW�� 5HFKW� XQG� *HUHFKWLJNHLW� DXVULFKWHQ�
P�VVHQ�� 1XU� VR� ZLUG� )ULHGHQ� DXI� (UGHQ�
P|JOLFK�� ,Q� GLHVH� %DUPKHU]LJNHLW� XQG�
*HUHFKWLJNHLW� *RWWHV�� GLH� VLFK� LQ� XQVHUHQ�
PHQVFKOLFKHQ�9HUKlOWQLVVHQ�ZLGHUVSLHJHOQ�
VROOHQ��P�VVHQ�ZLU�XQV�JHJHQVHLWLJ�KLQHLQ�
]LHKHQ� XQG� GDULQ� EHVWlUNHQ�� LQVEHVRQGHUH�
GLH��GLH�GHQ�)ULHGHQ� OHLFKWIHUWLJ�DXIV�6SLHO�
VHW]HQ���

$OV� &KULVWHQ� EHWHQ� ZLU� I�U� HLQHQ� HFKWHQ�
)ULHGHQ� ]ZLVFKHQ� GHQ� 9|ONHUQ�� 8QG� ZLU�
N|QQHQ��PLW��NOHLQHQ��XQG��LPPHU��JU|�HUHQ�
�

%HWHQ�XQG�)ULHGHQVEU�FNHQ�EDXHQ�
�

6FKULWWHQ� DXI� GLHVHQ� )ULHGHQ� ]XJHKHQ��
ZHQQ�ZLU� %U�FNHQ� EDXHQ� XQG� EHVFKUHLWHQ�
]ZLVFKHQ� GHQ� 9|ONHUQ�� =X� GHQ� )ULHGHQV�
EU�FNHQ�]lKOHQ�I�U�PLFK�DOV�DOOHUHUVWHV�GLH�
%HJHJQXQJHQ�GHU�0HQVFKHQ��:LH�ZlUH�HV��
GLH� 9LVDSIOLFKW� ]ZLVFKHQ� (XURSD� XQG�
5XVVODQG� HQGOLFK� DE]XVFKDIIHQ�� GDPLW�
%HJHJQXQJHQ�HUOHLFKWHUW�ZHUGHQ��+LHU�JLEW�
HV�9HUVlXPQLVVH�DXFK�EHL�XQV��
�

3DVVLRQV]HLW�DOV�=HLW�GHV�hEHUGHQNHQV�
�

'LH� 3DVVLRQV]HLW� JLEW� XQV� *HOHJHQKHLW��
GDU�EHU� QDFK]XGHQNHQ�� ZLH� ZLU� PLW� GHP�
/HLGHQ� -HVX� YRU� $XJHQ� GHP� /HLGHQ� XQG�
GHP� 8QIULHGHQ� LQ� GHU� :HOW� GXUFK� PHKU�
%HJHJQXQJHQ� HQWJHJHQWUHWHQ� XQG� *RWWHV�
%DUPKHU]LJNHLW�� 5HFKW� XQG� *HUHFKWLJNHLW��
]XP�'XUFKEUXFK�YHUKHOIHQ�N|QQHQ��

�����3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�



��
�

�
�

/LHEH�/HVHU��
�

'LHVHV�-DKU�LVW�HLQH�=HLW�GHV�8PEUXFKV�XQG�
GHU� 1HXDQIlQJH�� :HOWZHLW� XQG� LQ� XQVHUHU�
*HVHOOVFKDIW� LQ� 'HXWVFKODQG� KRIIHQ� ZLU�
DOOH��GLH�&RURQDZHOOH�XQG�GLH�
:RJHQ� GHU� (QW]ZHLXQJHQ�
�EHU�&RURQD�]X��EHUZLQGHQ���
�

:HFKVHO�QDFK�0RVNDX��
EHGHXWHW�«�

�

'DVV� LFK� LP� 6RPPHU� QDFK�
0RVNDX�JHKH��V��6HLWH���7LWHO�
ELOG��� KDW� VLFK�PLWWOHUZHLOH� LQ�
GHU� *HPHLQGH� UXPJHVSUR�
FKHQ��6R�ZLUG�HV�PLW�PHLQHP�
:HFKVHO� QDFK� 0RVNDX� LP�
6RPPHU� HLQHQ� 8PEUXFK� XQG�
1HXDQIDQJ� LQ� GHQ� EHLGHQ� HYDQJHOLVFKHQ�
*HPHLQGHQ�'LQNODJH�XQG�:XOIHQDX�JHEHQ��
'DUDQ�� GDVV� HV� HLQHQ� P|JOLFKVW� QDKWORVHQ�
hEHUJDQJ� JLEW�� DUEHLWHQ� GLH� 9HUDQWZRUWOL�
FKHQ� DXI� DOOHQ� (EHQHQ� YRQ� XQVHUHQ� .LU�
FKHQlOWHVWHQ��EHU�XQVHUH�.UHLVSIDUUHULQ�ELV�
KLQ� ]XP� 2EHUNLUFKHQUDW�� 'LH� $XVVFKUHL�
EXQJ�XQG�GLH�3IDUUVWHOOHQEHVFKUHLEXQJ�VLQG�
�

����1HXDQIDQJ�LQ�'LQNODJH�XQG�:XOIHQDX�
�

IHUWLJ�� %LV� 2VWHUQ� OlXIW� GLH� %HZHUEXQJV�
IULVW��'DQQ�VHKHQ�ZLU�ZHLWHU��
�

*HPHLQGHOHEHQ�ZLHGHU�VHKU�YLHOIlOWLJ�
�

,Q�GHU�=XYHUVLFKW�DXI�1RUPDOLVLHUXQJ�JHKW�
XQVHU� *HPHLQGHOHEHQ� XQWHUGHVVHQ� ZHLWHU��
+LHU� LQ� 6WLFKZRUWHQ�� ZDV� LQ� GHU� QlFKVWHQ�
=HLW�DQVWHKW���

�

x� 'DV� 1lKFDIp� VWDUWHW� ZLHGHU� LP�
0lU]��V��6HLWH�����
�

x� $P� ��� 0lU]� ILQGHW� GHU� :HOWJH�
EHWVWDJ�LQ�:XOIHQDX�VWDWW��6����������

�

x� 'HU�6HQLRUHQNUHLV� WULIIW� VLFK� HUVW�
DE� $SULO� ZLHGHU�� 6LOYLD� /DPSLQJ�
SODQW� I�U�GHQ����� -XOL� HLQH�6HQLR�
UHQIDKUW��V��6HLWH���XQG������
�

x� 'LH�*RWWHVGLHQVWH�]X�2VWHUQ�XQG�
3ILQJVWHQ� IHLHUQ�ZLU� ]X� QRUPDOHU�
=HLW�LQ�GHU�.LUFKH��V��6HLWH���XQG������
�

x� 'DV� 2VWHUIU�KVW�FN� JLEW� HV� LQ�
GLHVHP�-DKU�HUVW�DP�2VWHUPRQWDJ��
�V��6HLWH���XQG�����

�

x� 'LH� 2UJHOUHQR�
YLHUXQJ� EHJLQQW�
QDFK�2VWHUQ��6������

�

x� 8QVHUH� .RQILU�
PDWLRQHQ� IHLHUQ�
ZLU� DP� ���� XQG�
����0DL��V��6HLWH������

�

x� 'HU� .RQILUPDQ�
GHQXQWHUULFKW�
ZLUG�DXI�HLQ�-DKU�
YHUN�U]W� ±� $Q�
PHOGXQJ� LVW� $Q�

IDQJ������P|JOLFK��V��6HLWH������
�

x� (V�JLEW�ZLHGHU�]ZHL�.LQGHUVHLWHQ�
�V��6HLWH����XQG������
�

x� 'HU�QlFKVWH�*HPHLQGHEULHI�ZLUG�
HUVW� DE� 0RQWDJ�� GHP� ���� -XQL��
YHUWHLOW��0DQ�NDQQ�LKQ�DEHU�VFKRQ�
DE� GHP� ��� -XQL� DXI� XQVHUHU�:HE�
VHLWH�DXIUXIHQ��
�

x� =XP�,QWHUQDWLRQDOHQ�*ULOODEHQG�
VLQG� DOOH� DP� ���� -XQL� HLQJHODGHQ�
�V��6�������

�

x� 'HU�*RWWHVGLHQVW�]X�PHLQHU�9HU�
DEVFKLHGXQJ�LVW�DP�����-XQL�XP�
��� 8KU� XQWHU� IUHLHP� +LPPHO�
JHSODQW� �V�� 6HLWH� ��� ��� XQG� �����hEHU�
,KUH� 7HLOQDKPH� Z�UGH� LFK� PLFK�
VHKU�IUHXHQ��

�

6ROOWHQ�6LH�)UDJHQ�KDEHQ�]X�GHQ�HLQ]HOQHQ�
7HUPLQHQ�� UXIHQ� 6LH� PLFK� HLQIDFK� DQ�� ,FK�
Z�QVFKH� ,KQHQ� HLQH� LQWHQVLYH�3DVVLRQV]HLW�
XQG�HLQH�JHVHJQHWH�2VWHU]HLW���
�
����������,KU�����
�
�
�

3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�



����

*RWWHVGLHQVWH�
�
�

� 'LQNODJH� :XOIHQDX�
)U����������������������
:HOWJHEHWVWDJ�

������8KU� )UDXHQ�DOOHU�.RQIHVVLRQHQ�ODGHQ�HLQ�]XP�)UHLOXIWJRWWHVGLHQVW��
LQ�:XOIHQDX�±�HV�JLOW�GLH���*�5HJHO�

6R���������������������
,QYRNDYLW�

�������8KU�� $EHQGPDKOVJRWWHVGLHQVW� � �

6R���������������������
5HPLQLV]HUH�

�������8KU�� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW��
0L�������������������� ������8KU� $EHQGPDKOVJRWWHVGLHQVW��

LP�$OWHQZRKQKDXV�
� �

6R���������������������
2NXOL�

�������8KU�� *RWWHVGLHQVW�
PLW�-XJHQGFKRU�
/LYHVWUHDP�

� �

6R���������������������
/DHWDUH�

�������8KU��
�6RPPHU]HLW���

*RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW��
6R���������������������
-XGLND�

�������8KU�� $EHQGPDKOVJRWWHVGLHQVW� � �
6R���������������������
3DOPVRQQWDJ�

�������8KU�
�

*RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW��
'R��������������������
*U�QGRQQHUVWDJ�

������8KU� $EHQGPDKOVJRWWHVGLHQVW� � �

)U���������������������
.DUIUHLWDJ�

�������8KU� $EHQGPDKOVJRWWHVGLHQVW� ������8KU� *RWWHVGLHQVW�PLW�$EHQGPDKO�
6R���������������������
2VWHUQ��

�������8KU�
�

$EHQGPDKOVJRWWHVGLHQVW�
PLW�7DXIHQ�XQG�
-XJHQGFKRU�
/LYHVWUHDP�

������8KU� *RWWHVGLHQVW�PLW�$EHQGPDKO�

0R�������������������
2VWHUPRQWDJ�

�������8KU� *RWWHVGLHQVW�PLW�7DXIHQ��
GDQDFK�2VWHUIU�KVW�FN�

� �

0L�������������������� ������8KU� $EHQGPDKOVJRWWHVGLHQVW��
LP�$OWHQZRKQKDXV�

� �

6R���������������������
4XDVLPRGRJHQLWL�

�������8KU� *RWWHVGLHQVW� � �
6R���������������������
0LVHULFRUGLDV�'RPLQL�

�������8KU� $EHQGPDKOVJRWWHVGLHQVW� � �
0L�������������������� ������8KU� $EHQGPDKOVJRWWHVGLHQVW��

LP�$OWHQZRKQKDXV�
� �

6R���������������������
-XELODWH�

�������8KU� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW��

6D���������������������� ������8KU� .RQILUPDWLRQ��
PLW�$EHQGPDKO�XQG�
-XJHQGFKRU�
/LYHVWUHDP�

� �

6R���������������������
.DQWDWH�

������8KU� .RQILUPDWLRQ��
PLW�$EHQGPDKO�XQG�
-XJHQGFKRU�
/LYHVWUHDP�

� �

6R���������������������
5RJDWH�

�������8KU� *RWWHVGLHQVW� � �

0L�������������������� ������8KU� $EHQGPDKOVJRWWHVGLHQVW��
LP�$OWHQZRKQKDXV�

� �

'R��������������������
+LPPHOIDKUW�

�������8KU� *RWWHVGLHQVW�� ������8KU� *RWWHVGLHQVW�
� � � � �

�



����
�
�

� 'LQNODJH� :XOIHQDX�
6R���������������������
([DXGL�

�������8KU� *RWWHVGLHQVW�� � �

6R���������������������
3ILQJVWHQ�

�������8KU� $EHQGPDKOVJRWWHVGLHQVW��
/LYHVWUHDP�

������8KU� *RWWHVGLHQVW�PLW�$EHQGPDKO�
0R��������������������
3ILQJVWPRQWDJ�

�������8KU� *RWWHVGLHQVW� � �

6R���������������������
7ULQLWDWLV�

�������8KU�� *RWWHVGLHQVW� � �

6R���������������������
���6R�Q��7ULQLWDWLV�

�������8KU�� *RWWHVGLHQVW�� ������8KU� /HW]WHU�*RWWHVGLHQVW�PLW�
3IDUUHU�$POLQJ��DQVFKOLH�HQG�
*ULOOIHVW�GHV�)|UGHUYHUHLQV�

0L�������������������� ������8KU� $EHQGPDKOVJRWWHVGLHQVW��
LP�$OWHQZRKQKDXV�

� �

6R���������������������
���6R�Q��7ULQLWDWLV�

������8KU�� *RWWHVGLHQVW�XQWHU�IUHL�
HP�+LPPHO�PLW�9HUDE�
VFKLHGXQJ�YRQ�3IDUUHU�
$POLQJ���/LYHVWUHDP�

� �

� � � � �

'LH�Ä/LYHVWUHDP³�*RWWHVGLHQVWH�VLQG�OLYH�DXI�<RX7XEH�]X�ILQGHQ�XQG�DXFK�VSlWHU�DEUXIEDU��Ŷ�
�
�
�
�
�
�
�
�
�

2VWHUHLHUPDOHQ������ ��������2VWHUJRWWHVGLHQVW������������������������2VWHUIU�KVW�FN������
�

%HVRQGHUH�*RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ�
�

1HX����2VWHUIU�KVW�FN�DP�2VWHUPRQWDJ�
2VWHUHLHUPDOHQ�ZLH�VRQVW�DP�.DUVDPVWDJ��

�

$P�.DUVDPVWDJ��GHP�����$SULO��XP�������
8KU����ZLUG����LQ��GLHVHP��-DKU��ZLHGHU���]XP��
�

2VWHUHLHUPDOHQ�DP�.DUVDPVWDJ�
�

2VWHUHLHUPDOHQ�LQV�*HPHLQGHKDXV�HLQJHOD�
GHQ���
�

2VWHUJRWWHVGLHQVWH�ZLH�JHZRKQW�
�

$P�2VWHUVRQQWDJ��GHP�����$SULO��XP���8KU�
IHLHUQ� ZLU� *RWWHVGLHQVW� PLW� 7DXIHQ� XQG�

$EHQGPDKO� XQWHU� 0LWJHVWDOWXQJ� GHV� -X�
JHQGFKRUHV���
�

2VWHUIU�KVW�FN�DP�2VWHUPRQWDJ��
�

$P�2VWHUPRQWDJ��GHP�����$SULO��IHLHUQ�ZLU�
XP���8KU�*RWWHVGLHQVW�PLW�7DXIHQ��'DQDFK�
ODGHQ�ZLU�DE����8KU�KHU]OLFK�HLQ��]XP�2V�
WHUIU�KVW�FN� LQV� *HPHLQGHKDXV�� ZR� HV�
ZLHGHU� NODVVLVFKH� 2VWHUVSH]LDOLWlWHQ� JLEW��
(V�JHOWHQ�GLH�DNWXHOOHQ�&RURQDUHJHOQ��Ŷ�

�
�

9HUDEVFKLHGXQJ�YRQ�3IDUUHU�$POLQJ�
�

*RWWHVGLHQVW�DP�����-XQL�XP����8KU�XQWHU�IUHLHP�+LPPHO�Ŷ�
�



�

��
�

*UXSSHQ�XQG�.UHLVH�

�

$OOH� 9HUDQVWDOWXQJHQ� ILQGHQ�� VRZHLW� QLFKW� DQGHUV� DQJHJHEHQ�� LQ� XQVHUHP�
*HPHLQGHKDXV��GHP�'LHWULFK�%RQKRHIIHU�+DXV�LQ�'LQNODJH��-DKQVWU������VWDWW���
�

(V�ZLUG� JHEHWHQ�� VLFK� ]HLWQDK� ]X� HUNXQGLJHQ��ZHOFKH�9HUDQVWDOWXQJHQ� XQWHU�
ZHOFKHQ�%HGLQJXQJHQ�VWDWWILQGHQ��
�
�

*HPHLQGHEULHIYHUWHLOXQJ�
�

x� 0RQWDJ������-XQL������ � �����������8KU�
�

*HEHWVYHUVDPPOXQJ�
�

x� MHGHQ�6DPVWDJ�XQG�6RQQWDJ��� � ���±����8KU�
�

/HNWRUHQ�
�

x� 0LWWZRFK�����-XQL� � ������������� ���������8KU�
�
�

.UDEEHOJUXSSH�
�

x� )UHLWDJ������0lU]� � ��������������±�������8KU�
x� )UHLWDJ������$SULO� � ��������������±�������8KU�
x� )UHLWDJ������0DL� � ��������������±�������8KU�
x� )UHLWDJ������-XQL� � ��������������±�������8KU�

�
�
�

1lKFDIp�
�

x� 'RQQHUVWDJ�����XQG�����0lU]� � ����������8KU��
x� 'RQQHUVWDJ������$SULO�� � ����������8KU�
x� 'RQQHUVWDJ�����XQG�����0DL� � ����������8KU��
x� 'RQQHUVWDJ�����XQG�����-XQL� � ����������8KU�

�
�

6HQLRUHQNUHLV�� � � �

x� 'LHQVWDJ������$SULO� � � ��������8KU�
x� 'LHQVWDJ������0DL� � � ��������8KU�
x� 'LHQVWDJ������-XQL� � � ��������8KU�
x� 'LHQVWDJ������-XOL�6HQLRUHQIDKUW� ���������8KU�

�� � � �

%DVWHOJUXSSH�GHU�6HQLRUHQ�
�

�.HLQ�7UHIIHQ�LP�0lU]��
x� 'LHQVWDJ������$SULO� � � ��������8KU�
x� 'LHQVWDJ�������0DL� � � ��������8KU�
x� 'LHQVWDJ�������-XQL� � � ��������8KU�
�

�



�
*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�
�

x�0LWWZRFK��� ����0lU]�
x�0LWWZRFK� � ����$SULO�
x�0LWWZRFK� � ����0DL�
x�0LWWZRFK� � ����-XQL�

� MHZHLOV����8KU�PLW�$EHQGPDKO�
� 'HFKDQW�3OXPS�6WU����� ��
7ULQLWDWLVFKRU�
�

x� � MHGHQ�'LHQVWDJ�XP����8KU��
:LHGHUEHJLQQ�GHU�3UREHQ�QDFK�LQWHUQHU�$EVSUDFKH��

�

)DKUUDGZHUNVWDWW��6WDQGRUW��$OWH�+|UVW��
�

� 'LH�)DKUUDGZHUNVWDWW�LVW�DE�0lU]�ZLHGHU�JH|IIQHW��
�

x� �-HGHQ�'RQQHUVWDJ� � � � ���±����8KU�
�

0lQQHUJUXSSH�
�

� $OOH�LQWHUHVVLHUWHQ�0lQQHU�VLQG�HLQJHODGHQ���
�

x� 6DPVWDJ�����$SULO� � � � ���������8KU�
� $UEHLWVHLQVDW]�UXQG�XP�.LUFKH�XQG�*HPHLQGHKDXV�

x�0RQWDJ�����$SULO�� � � � ��������8KU�
� 7KHPD��%LOGHUYRUWUDJ�0RVNDX�
� .RQWDNW�XQG�,QIRV��3IDUUHU�$POLQJ��7HO������
�

%LEHONUHLV�
�

'HU�%LEHONUHLV�LVW�RIIHQ�I�U�DOOH�,QWHUHVVLHUWHQ�XQG�I�U�DOOH�)UDJHQ��GLH�PLWJH��
EUDFKW�ZHUGHQ�±�HV�VLQG�NHLQH�9RUNHQQWQLVVH�HUIRUGHUOLFK��
�

x�0RQWDJ��GHQ�������0lU]� � ���������������±����8KU�
�

x�0RQWDJ��GHQ�������$SULO� � ���������������±����8KU�
�

-XJHQGJUXSSH�
�

x� MHGHQ�)UHLWDJ� � � �����������������±����8KU�
�

-XJHQGFKRU�
�

x�MHGHQ�)UHLWDJ� � � �����������������±����8KU�
�

.RQILUPDQGHQXQWHUULFKW�
�

x� +DXSWNRQILUPDQGHQ�� MHGHQ�'RQQHUVWDJ����������8KU�
�

x� 9RUNRQILUPDQGHQ�� MHGHQ�'RQQHUVWDJ����������8KU�
�

'HU�.RQILUPDQGHQXQWHUULFKW�ILQGHW�LQ�GHU�5HJHO�LP�*HPHLQGH��
VDDO�XQWHU�(LQKDOWXQJ�GHU�DNWXHOOHQ�&RURQDUHJHOQ�VWDWW���
�

,Q�GHQ�6FKXOIHULHQ�LVW�NHLQ�.RQILUPDQGHQXQWHUULFKW���



��
�

� � � � � 3HUV|QOLFKHV�
� � � �

�
9HUVWRUEHQH�

�

�����������±�$OH[DQGHU�:DJQHU� � ����-DKUH��
�

�����������±�/\GLD�/RUHQ]��JHE��)ULW]OHU� ����-DKUH��
�

�����������±�:LOKHOP�$XJXVWLQ� � ����-DKUH��
�

�����������±�'U��.ODXV�)UH\� � � ����-DKUH��
�

�����������±�+LOGH�7H[WHU��JHE��+HKQ� � ����-DKUH��
�

�����������±�0RQLND�(UGPDQQ��JHE��2UZDW� ����-DKUH��
�

�����������±�$OH[DQGHU�:LWRZVNL� � ����-DKUH��
�

�����������±�+DQQHORUH�'�OOPDQQ��JHE��6WUXYH�����-DKUH��
�

�����������±�,QJULG�/LHEHUXP��JHE��/XFKW� ����-DKUH��
�

�����������±�:LOOL�1HXPDQQ� � � ����-DKUH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�

)ULHGKRI�
�

$UEHLWVHLQVlW]H�DP����$SULO�XQG�����-XQL�
�

8P�GHQ�)ULHGKRI� ]X�YHUVFK|QHUQ�� OlGW� GLH�
*HPHLQGH�LP�)U�KOLQJ�DOOH�1XW]HU�]X�]ZHL�
)ULHGKRIVDNWLRQHQ� HLQ��$P� 6DPVWDJ�� GHP�
���$SULO�� XQG� DP� 6DPVWDJ�� GHP� ���� -XQL��

ZROOHQ�ZLU�MHZHLOV�YRQ�FD����������8KU�DNWLY�
ZHUGHQ� XQG� VHKHQ�� ZDV� PLW� YHUHLQWHQ�
.UlIWHQ�JHWDQ�ZHUGHQ�NDQQ��,QIRUPDWLRQHQ�
EHL�PLU�XQWHU�7HO��������)��$POLQJ�Ŷ�

�
�
�
�
�
�

,PSUHVVXP�� *HPHLQGHEULHI� GHU� (Y��OXWK�� .LUFKHQJHPHLQGH� 'LQNODJH� �� +UVJ��� 'HU� *HPHLQGHNLUFKHQUDW��
-DKQVWU�� ���� ������'LQNODJH� ��9�L�6�G�3��� 3IDUUHU� )ULGWMRI�$POLQJ� �� 5HGDNWLRQVVFKOXVV� GLHVHU�$XVJDEH�ZDU� GHU�
�������������'UXFN��&DULWDV�6R]LDO�:HUN�'LQNODJH��$XIODJH�������([HPSODUH���
�

$EJDEH�YRQ�%HLWUlJHQ�I�U�GLH�QlFKVWH�$XVJDEH�ELV�]XP����-XQL������



)DKUW�QDFK�:LWWHQEHUJ�PLW�DOOHQ�.RQILUPDQGHQ�LP�2NWREHU������±�6WDGWNLUFKH��LQ�GHU�/XWKHU�SUHGLJWH��
�
�

.RQILUPDWLRQHQ������
�

�

6DPVWDJ��GHQ�����0DL�����8KU��
�

�

6RQQWDJ��GHQ�����0DL��������8KU��
�

�����0D[LP�'LN� �����(PLO\�%HLQ�
�����6LPRQ�'XEUR� �����/DUV�%XFKP�OOHU�
�����0HOLVVD�*ODVHU� �����(YHOLQ�(LVQHU�
�����&KDUORWWH�(PPD�0HHUPDQQ� �����'DYLG�.XKQ�
�����(PLO\�0�OOHU� �����0DUOHHQ�7LHGPDQQ�
�����9LQFH�1RZDFN� �����/HD�:LQWHU�
�����7LPP�5HLQJDUG� �
�
/LHEH�.RQILV��
�

2EZRKO�(XUH�NRPSOHWWH�.RQILUPDQGHQ]HLW�
YRQ� &RURQD� �EHUVFKDWWHW� ZDU�� KDEHQ� ZLU�
HLQH� 0HQJH� JHVFKDIIW� XQG� GHU� 8QWHUULFKW�
XQG� GLH�$XVHLQDQGHUVHW]XQJ�PLW� (XFK� KDW�
PLU� )UHXGH� JHPDFKW�� ,KU� ZDUW� HLQH� JXWH�
*UXSSH�� =ZHL� YRQ� (XFK� KDEHQ� LQ� GHQ�
-XJHQGFKRU� JHIXQGHQ�� 0LW� GDEHL� LP�
8QWHUULFKW�ZDU�$UQH�5RGHQ��GHU�VLFK�VXSHU��

HLQJHEUDFKW� KDW�� GHU� DEHU� ±�ZLH� DEJHVSUR�
FKHQ� ±� LQ� VHLQHU� +HLPDWJHPHLQGH� NRQILU�
PLHUW�ZLUG��6FKRQ�MHW]W�JUDWXOLHUH�LFK�(XFK�
XQG�(XUHQ�)DPLOLHQ�]XU�.RQILUPDWLRQ�XQG�
Z�QVFKH�(XFK��GDVV�LKU�GHQ�8QWHUULFKW�XQG�
DXFK�XQVHUH�)DKUW�QDFK�:LWWHQEHUJ�LQ�JXWHU�
(ULQQHUXQJ� EHKDOWHW� XQG� GHQ� *ODXEHQ� DQ�
*RWW�DOV�HLQH�.UDIW�I�U�(XHU�/HEHQ�HUIDKUW���
�

(XHU���������������3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�
�
�
�

%HILHKO�GHP�+HUUQ�GHLQH�:HJH�XQG�KRIIH�DXI�LKQ��
HU�ZLUG�V�ZRKOPDFKHQ��

���3VDOP������



:DV�PLU�KLHU�DP�+HU]HQ� ODJ�XQG�
LQ�EHVRQGHUHU�(ULQQHUXQJ�EOHLEW��
�

�� 6FK|QH�2VWHUJRWWHVGLHQVWH�
�� )U|KOLFKH�2VWHUIU�KVW�FNH�
�� 1HXH�.�FKH�LP�*HPHLQGHKDXV��
�� (LQ�DNWLYHU�6HQLRUHQNUHLV�PLW�

YLHOHQ�$NWLRQHQ�XQG�)DKUWHQ�
�� *RWWHVGLHQVWH�LQ�:XOIHQDX�
�� 9LHOH�-XJHQGOLFKH��)UDXHQ�XQG�

0lQQHU��GLH�PLWJHKROIHQ�KDEHQ�
�� .RQILUPDQGHQXQWHUULFKW�XQG�

)DKUWHQ�QDFK�:LWWHQEHUJ�
�� 2IIHQH�*HPHLQGHIHVWH�
�� (UZHLWHUXQJ�)ULHGKRIVNDSHOOH�
�� ,QWDNWH�gNXPHQH�
�� *HPHLQGHNLUFKHQUDW�
�� 1DFKEDUVFKDIW�
�� 5HIRUPDWLRQVMXELOlXP������
�� 9LHOH�+DXVEHVXFKH��
�� *HGHQNHQ�DP�9RONVWUDXHUWDJ�
�� %LEHONUHLV�
�� 'LH�VRPPHUOLFKH�=HOWVWDGW�

KLQWHU�GHP�*HPHLQGHKDXV��
�� 2SHQ�$LU�*RWWHVGLHQVWH�
�� )O�FKWOLQJVDUEHLW�
�� 0XVLNVFKXOH�XQG�6FKXOHQ�
�� ,QWHUQDWLRQDOH�*ULOODEHQGH�
�� &KRUEHVXFK�DXV�6W��3HWHUVEXUJ�
�� .LUFKXPEDX�XQG�5HQRYLHUXQJ�
�� .ULSSHQVSLHOH�XQG�GLH�3UREHQ�
�� *RWWHVGLHQVWH�XQG�*HVSUlFKV�

NUHLVH�LP�$OWHQZRKQKDXV�
�� *HPHLQVFKDIW�LP�7ULQLWDWLVFKRU�
�� /DJHUIHXHU��
�� gN��6FK�W]HQIHVWJRWWHVGLHQVWH�
�� 7DXIXQWHUULFKWH�I�U�,UDQHU�XQG�

HWOLFKH�DQGHUH�
�� -XJHQGJUXSSH�XQG�-XJHQGFKRU�
�� *XWHV�9HUKlOWQLV�]X�GHQ�

%�UJHUPHLVWHUQ�XQG�GHU�6WDGW�
�� 6SHQGHQDNWLRQHQ�I�U�HLQ�NUHEV�

NUDQNHV�0lGFKHQ��I�U�.LUFKH��
2UJHO�XQG�)ULHGKRI�

�� *HPHLQGHEULHI�XQG�GLH�
HKUHQDPWOLFKHQ�9HUWHLOHU�

�� 0lQQHUJUXSSH�
�� *ODVIDVHU�I�U�*HPHLQGHKDXV��

.LUFKH�XQG�3IDUUKDXV�
�� 6WUHDPLQJ�YRQ�*RWWHVGLHQVWHQ�
�� 2UJHOUHQRYLHUXQJ�

�

'DQNH�DQ�DOOH��GLH�GDUDQ�EHWHLOLJW�ZDUHQ��

���
�

�

���-DKUH�'LQNODJH�±�QXQ���-DKUH�0RVNDX�
�
�

/LHEH��*HPHLQGH���
6HLW�6HSWHPEHU������ELQ�LFK�DOV�3IDUUHU�I�U�
GLH�*HPHLQGHQ�LQ�:XOIHQDX�XQG�'LQNODJH�
WlWLJ� XQG� DNWLY� ±� ELV� $QIDQJ� �����
]XVDPPHQ� PLW� 3IDUUHULQ� $QGUHD� +LOJHQ�
)UHULFKV�� 6LH� KLHOW� GLH� )lGHQ� LQ�:XOIHQDX�
LQ�GHU�+DQG�XQG�HQJDJLHUWH�VLFK�EHVRQGHUV�
LQ�GHU�)UDXHQDUEHLW��PHLQ�6FKZHUSXQNW�ODJ�
LQ�'LQNODJH���
�

'DVV�LFK�QXQ�]XP����6HSWHPEHU������QDFK�
0RVNDX� ZHFKVHOH�� ZDU� ELV� YRU� HLQ� SDDU�
0RQDWHQ� QLFKW� HLQPDO� HLQ� *HGDQNHQVSLHO��
'HQQ� GLH� 3IDUUVWHOOH� LQ� GHU� (PPDXVJH�
PHLQGH� LQ�0RVNDX�ZDU�EHVHW]W�±�DEVHKEDU�
QRFK� I�U� HLQ� SDDU� -DKUH� ±� XQG� �EHUKDXSW�
OLHIHQ�XQVHUH�IDPLOLlUHQ�3ODQXQJHQ�DQGHUV��
(LQH� 9HUNHWWXQJ� YHUVFKLHGHQHU� 8PVWlQGH�
XQG� 9HUlQGHUXQJHQ� XQG� GLH� *UXQG�EHU�
OHJXQJ�� KLHU� ELV� ]XU� 3HQVLRQ� ]X� EOHLEHQ�
RGHU�VLFK�MHW]W�QRFK�HLQPDO�DQGHUVZRKLQ�]X�
RULHQWLHUHQ� �ZREHL� HV� NHLQH� 2SWLRQ� I�U�
PLFK� ZDU�� KLHU� LP� 2OGHQEXUJLVFKHQ� ]X�
ZHFKVHOQ���KDW�GDQQ�GD]X�JHI�KUW��GDVV�LFK�
PLFK� DXI� GLH� NXU]IULVWLJ� IUHLJHZRUGHQH�
3IDUUVWHOOH� LQ�0RVNDX� EHZRUEHQ� KDEH� XQG�
QDFK� HLQHP� 9RUVWHOOXQJVJHVSUlFK� LP�
.LUFKHQDPW� GHU� (.'� LQ� +DQQRYHU� VFKRQ�
LP� 'H]HPEHU� LQ� 0RVNDX� I�U� VHFKV� -DKUH�
]XP�3IDUUHU�GHU�(PPDXVJHPHLQGH�JHZlKOW�
ZXUGH�� 'LH� HQGJ�OWLJH� (QWVFKHLGXQJ� ILHO�
GDQQ� LQ� XQVHUHU� )DPLOLH� NXU]� YRU�
:HLKQDFKWHQ�� VR� GDVV� QXQ� PHLQH� )UDX�
*DOLQD�� 7RFKWHU� $QQDEHOOH� XQG� LFK� QDFK�
0RVNDX�JHKHQ��-HW]W�KHL�W�HV��GHQ�:HFKVHO�
]X�RUJDQLVLHUHQ��:LU� EOLFNHQ� VHKU� GDQNEDU�
DXI� ��� -DKUH� 'LQNODJH� ]XU�FN� XQG�
Z�QVFKHQ� GHQ�0HQVFKHQ� LQ�'LQNODJH� XQG�
:XOIHQDX� *RWWHV� 6HJHQ� I�U� GLH� =XNXQIW�
XQG�QHXH�,PSXOVH�I�U�GDV�*HPHLQGHOHEHQ��
�

,KU�����������������3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�



(V�JLEW�DXFK�1LFKWHUUHLFKWHV�XQG�'HIL]LWH��HLQH�$XVZDKO���
(V�LVW�PLU�QLFKW�JHOXQJHQ��GHQ�*RWWHVGLHQVWEHVXFK�]X�VWHLJHUQ�����HV�JLEW�NHLQHQ�(Y��.LQGHUJDUWHQ�YRU�
2UW�����GHU�.LQGHUJRWWHVGLHQVW�ILQGHW�]X��ZHQLJ�$QNODQJ������HV�JLEW�]X�YLHOH�.LUFKHQDXVWULWWH��V��6������
����LFK�KDWWH�]X�ZHQLJ�=HLW�I�U�%HVXFKH�����GLH�%�URNUDWLH�LVW�QLFKW�ZHQLJHU��VRQGHUQ�PHKU�JHZRUGHQ��Ŷ�

�
�

$XV�PHLQHP�/HEHQ�
�

,P� =HQWUXP� HLQHV� 3IDUUHUOHEHQV� VWHKHQ� GLH�
*RWWHVGLHQVWH� XQG� LFK� NDQQ� QXU� VDJHQ�� $P�
OLHEVWHQ�JHEH�LFK�*RWWHV�6HJHQ�LP�*RWWHVGLHQVW�
XQG�EHL�%HVXFKHQ�ZHLWHU��+DXSWIHVW�LP�-DKU�LVW�
I�U�PLFK�2VWHUQ��]X�GHP�LFK�LPPHU�HLQH�UXVVL�
VFKH�2VWHUVSHLVH�PLW�GHQ�$XIHUVWHKXQJVV\PER�
OHQ�KHUVWHOOH�XQG�PLW�]XP�2VWHUIU�KVW�FN�EULQ�
JH�� :HLKQDFKWHQ� IHLHUQ� ZLU� NODVVLVFK� LQ� GHU�
)DPLOLH�� KLHU� XQVHU� )DPLOLHQELOG� ������1HEHQ�
PLU�7RFKWHU�$QQDEHOOH�� GDQQ�0XUWD]D�� GHU� DOV�
)O�FKWOLQJVMXQJH� ]X� XQV� NDP�� I�QI� -DKUH� EHL�
XQV�JHZRKQW�KDW�XQG�ZHLWHU�]XU�)DPLOLH�JHK|UW��
GDQHEHQ�6RKQ�7KHRGRU��GHU�LQ�*UHLIVZDOG�%LR�
FKHPLH� VWXGLHUW�� 7RFKWHU� ,ULQD� DXV�9HFKWD� XQG�
PHLQH�)UDX�*DOLQD��9RUQH�LVW�(QNHOWRFKWHU�9LN�
WRULD�]X�VHKHQ������������������)ULGWMRI�$POLQJ�Ŷ�

9HUDEVFKLHGXQJ�DP�����-XQL�RSHQ�DLU�
�

.UHLVSIDUUHULQ� 0DUWLQD� :LWWNRZVNL� ZLUG�
PLFK�LP�*RWWHVGLHQVW�DP�6RQQWDJ��GHP�����
-XQL�� XP� ��� 8KU� YHUDEVFKLHGHQ�� 'LHVHU�
*RWWHVGLHQVW� VROO� XQWHU� IUHLHP� +LPPHO�
KLQWHU� XQVHUHU� 7ULQLWDWLVNLUFKH� VWDWWILQGHQ��

*HSODQW�LVW�LP�$QVFKOXVV�HLQ�(PSIDQJ�XQG�
*HPHLQGHIHVW� UXQG� XP� .LUFKH� XQG� *H�
PHLQGHKDXV��'D]X�LVW�GLH�JDQ]H�*HPHLQGH�
KHU]OLFK� HLQJHODGHQ�� (LQ]HOKHLWHQ� ZHUGHQ�
QRFK�EHNDQQW�JHJHEHQ���)��$POLQJ�Ŷ�



���
�

.RQILUPDQGHQXQWHUULFKW�HLQMlKULJ�
�

1lFKVWHU�$QPHOGHWHUPLQ�$QIDQJ������
�

�

'HU�*HPHLQGHNLUFKHQUDW� 'LQNOD�
JH� KDW� EHVFKORVVHQ�� GHQ� .RQILU�
PDQGHQXQWHUULFKW�DE�GHP�QlFKV�
WHQ�-DKUJDQJ�DXI�HLQ�-DKU�]X�YHU�
N�U]HQ���

�

.RQIL�:RUNVKRS�LP�/XWKHUKDXV�LQ��
:LWWHQEHUJ������

�

'LHV�JHVFKLHKW�DXFK�LQ�$QSDVVXQJ��XQG��LQ���
$EVWLPPXQJ� PLW� GHQ� 1DFKEDUJHPHLQGHQ�
/RKQH� XQG� 6WHLQIHOG�� GLH� GLHVHQ� 6FKULWW�
HEHQIDOOV� YROO]LHKHQ�� XQG� PLW� GHQHQ� GLH�

=XVDPPHQDUEHLW� LQ� GHQ� QlFKVWHQ� -DKUHQ�
DXFK� LP� %HUHLFK� GHV� .RQILUPDQGHQXQWHU�
ULFKWV�LQWHQVLYLHUW�ZHUGHQ�VROO��
�

'LHVHV�-DKU�NHLQH�$QPHOGXQJ�]XP�.8�
�

.RQNUHW�KHL�W�GDV�� ,Q�GLHVHP�-DKU�ZLUG�HV�
NHLQH� $QPHOGXQJ� XQG� NHLQH�
QHXH� .RQILUPDQGHQJUXSSH� JH�
EHQ��$EHU�DOOH��GLH�ELV�-XOL�������
]Z|OI� -DKUH� DOW� JHZRUGHQ� VLQG�
XQG� QDFK� GHQ� 6RPPHUIHULHQ� LQ�
GLH� ��� .ODVVH� NRPPHQ�� VROOHQ�
VLFK� $QIDQJ� ����� ]XP� 8QWHU�
ULFKW�DQPHOGHQ��
�

8QWHUULFKW�YRQ�0DL������ELV�
0DL������

�

'HU� .RQILUPDQGHQXQWHUULFKW�
EHJLQQW�GDQQ�YRUDXVVLFKWOLFK� LP�

0DL� ����� XQG� HQGHW� QDFK� HLQHP� -DKU�PLW�
GHU�.RQILUPDWLRQ�LP�0DL�������'LH�JHQDX�
HQ�7HUPLQH�ZHUGHQ�� VREDOG� VLH� IHVWVWHKHQ��
EHNDQQW�JHJHEHQ���
�

3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�
�

�
�
�
�

*HPHLQGH�]lKOW������0LWJOLHGHU�

�

=XP������������]lKOWH�GLH�
(Y��OXWK�� .LUFKHQJHPHLQGH�
'LQNODJH� ����� *HPHLQGH�
JOLHGHU��'DV�VLQG����3HUVR�
QHQ� ZHQLJHU� DOV� HLQ� -DKU�
]XYRU��-lKUOLFK�ZHUGHQ�YRQ�
GHU� (YDQJHOLVFKHQ� .LUFKH�
LQ� 'HXWVFKODQG� �(.'��
VWDWLVWLVFKH� 'DWHQ� YRQ� XQV�
DEJHIUDJW�� 'LH� GDI�U� YRQ�
XQVHUHU� *HPHLQGH� ]XVDP�
PHQJHVWHOOWHQ� =DKOHQ� HU�

JHEHQ� IROJHQGHV� %LOG� I�U�
GDV�-DKU�������$XVJHWUHWHQ�
DXV�GHU�HYDQJHOLVFKHQ�.LU�
FKH� LQ� 'LQNODJH� VLQG� ���
3HUVRQHQ� XQG� EHHUGLJW�
ZXUGHQ� ��� (YDQJHOLVFKH��
'HP�VWHKHQ����7DXIHQ�XQG�
�� :LHGHUHLQWULWWH� JHJHQ�
�EHU�� ,Q� GHU�6WDWLVWLN� QLFKW�
DXIJHI�KUW� LVW� GLH� $Q]DKO�
GHU�=X]�JH� XQG�:HJ]�JH��
GLH�VLFK�DXFK�DXVZLUNW��Ŷ�

�



�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
2UJHOUHQRYLHUXQJ�EHJLQQW�QDFK�2VWHUQ�
)LQDQ]LHUXQJ�VWHKW���������¼�DQ�6SHQGHQ�XQG�=XVFK�VVHQ�

�

�

%LV�$QIDQJ�)HEUXDU�HUKLHOWHQ�ZLU�
������� ¼� XQG� ��� &HQW� DQ� 6SHQ�
GHQJHOGHUQ� XQG� =XVFK�VVHQ� I�U�
XQVHUH�2UJHOUHQRYLHUXQJ��
�

*HKRIIW� KDWWH� LFK�� GDVV� ELV� (QGH� ����� GLH�
EHQ|WLJWH�6XPPH�YRQ�FD���������¼�I�U�GLH�
2UJHOUHQRYLHUXQJ� ]XVDPPHQNRPPW�� QXQ�
KDW�HV�GLH�*HPHLQGH�PLW�YHUHLQWHQ�.UlIWHQ�
VFKRQ��QDFK��HLQHP��-DKU�]XP�-DKUHVDQIDQJ��
�

'DQN�DQ�DOOH�6SHQGHU��
�

�����JHVFKDIIW��)�U�YLHOH�NOHLQH�XQG�JUR�H�
*HOGEHWUlJH�GDUI�LFK�DOOHQ�6SHQGHUQ�KHU]OL�
FKHQ�'DQN�VDJHQ����

)DVW�������¼�NDPHQ�GXUFK�GHQ�%DVDU�(QGH�
1RYHPEHU� ]XVDPPHQ�� .QDSS� ������ ¼� HU�
EUDFKWHQ� 6SHQGHQDXIUXIH� LP� 8PIHOG� YRQ�
]ZHL�%HHUGLJXQJHQ��hEHU�������¼�EHNRP�
PHQ�ZLU� DXV�GHP�2UJHOIRQGV�XQVHUHU�.LU�
FKH��8QG�������¼�KDEHQ�ZLU�DXV�GHU�2/%�
6WLIWXQJ�HUKDOWHQ��'DQNH����
�

2UJHODUEHLWHQ�YRQ�2VWHUQ�ELV�3ILQJVWHQ�
�

=ZLVFKHQ�2VWHUQ�XQG�3ILQJVWHQ�NDQQ�VR�GLH�
2UJHO� GXUFK� )D�� %RVFK� DXV� 1LHVWHWDO�
JUXQG�EHUKROW� ZHUGHQ�� :lKUHQGGHVVHQ�
N|QQHQ�ZHLWHU��*RWWHVGLHQVWH�LQ�GHU�.LUFKH�
JHIHLHUW�ZHUGHQ���

������������3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�
�



���
�

�

.LQGHUVHLWH�
�
�

0LW�JXWHQ�9RUVlW]HQ��
LQ�GHQ�)U�KOLQJ�VWDUWHQ�

�
�

+DOOR�.LQGHU��
�

1DFK�GHU�NDOWHQ�-DKUHV]HLW�� IUHXHQ�ZLU�XQV�
MHW]W� DXI� GHQ� )U�KOLQJ�� 'LH� 7DJH� ZHUGHQ�
OlQJHU� XQG� HV� ZLUG� ZLHGHU� JU�QHU� XQG�
EXQWHU��+DEW�LKU�(XFK�LP�QHXHQ�-DKU�HWZDV�
%HVRQGHUHV� YRUJHQRPPHQ"� :ROOW� LKU�
YLHOOHLFKW� QLFKW� PHKU� VR� YLHO� 6��HV� HVVHQ�
RGHU�PHKU�DXIUlXPHQ"�
:HQQ� MD�� LVW� HV� MHW]W� HLQH� JXWH� =HLW� GDI�U��
GDPLW�]X�EHJLQQHQ��:LU�EHILQGHQ�XQV� MHW]W�
LQ� GHU� 3DVVLRQV]HLW�� 6R� QHQQW� PDQ� GLH�
:RFKHQ� YRP�$VFKHUPLWWZRFK� ELV�2VWHUQ��
9LHOH��0HQVFKHQ�VDJHQ�DXFK�)DVWHQ]HLW��,Q�
GLHVHQ�:RFKHQ��YHUVXFKHQ�ZLU�XQV�DXI�GDV�
:LFKWLJH�LP�/HEHQ�]X�EHVLQQHQ��$EHU�ZDV�
LVW� GDV� :LFKWLJH� LP� /HEHQ"� *RWW� KDW� XQV�
YRU� YLHOHQ� -DKUHQ� HLQH� $UW� %HGLHQXQJV�
DQOHLWXQJ�I�U�GDV�/HEHQ�JHJHEHQ��
�

:HU�LVW�0RVH"���
9RU�YLHOHQ�-DKUHQ�OHEWH�HLQ�0DQQ�PLW�GHP�
1DPHQ� 0RVH�� (U� OHEWH� LQ� bJ\SWHQ� XQG�
PXVVWH� GRUW�� ZLH� DXFK� YLHOH� DQGHUH�
0HQVFKHQ� DOV� 6NODYH� KDUW� DUEHLWHQ��
'HVKDOE� SDFNWHQ� 0RVH�� GLH� DQGHUHQ��
$UEHLWHU� XQG� GHUHQ� )DPLOLHQ� LKUH� 6DFKHQ�

XQG�YHUOLH�HQ�GDV�/DQG��8QWHUZHJV�EHWHWH�
0RVH�DXI�HLQHQ�%HUJ�]X�*RWW��XQG�ZlKUHQG�
HU� EHWHWH�� VDK� HU� *RWW�� 'LHVHU� JDE� 0RVH�
]ZHL�6WHLQWDIHOQ�PLW� GHQ����*HERWHQ��$XI�
LKQHQ�VWDQG�JHVFKULHEHQ��ZLH�GLH�0HQVFKHQ�
OHEHQ�VROOWHQ��
�

���*HERWH�I�U�HLQ�JXWHV�=XVDPPHQOHEHQ�
�

'LH�0HQVFKHQ�KDEHQ�VLFK�LQ�IU�KHUHQ�-DK�
UHQ�DQGHUV�DXVJHGU�FNW�DOV�KHXWH��$XV�GLH�
VHP� *UXQG� KDEHQ� ZLU� LQ� HWZDV� YHUVWlQG�
OLFKHUHU� 6SUDFKH� XQVHUH� *HGDQNHQ� LQ� GLH�
.ODPPHU� GDUXQWHU� JHVHW]W�� GDPLW� LKU� HV�
HWZDV� EHVVHU� YHUVWHKW�� 9LHOOHLFKW� KDEW� LKU�
HLQH� JDQ]� DQGHUH� 0HLQXQJ�� 6SUHFKW� GRFK�
PLW�GHU�)DPLOLH�GDU�EHU��ZDV� LKU�I�U�,GHHQ�
]X�GHQ�*HERWHQ�KDEW��'LHVH�ODXWHQ�VR��
���*HERW�� ,FK�ELQ�GHU�+HUU��GHLQ�*RWW��'X�
VROOVW� NHLQH� DQGHUHQ� *|WWHU� KDEHQ� QHEHQ�
PLU���*RWW�LVW�GD��HU�KDW�GLFK�OLHE���
���'X�VROOVW�GHQ�1DPHQ�GHV�+HUUQ��GHLQHV�
*RWWHV�� QLFKW� PLVVEUDXFKHQ�� �'X� VROOVW�
QLFKW�IOXFKHQ�XQG�OlVWHUQ���
��� 'X� VROOVW� GHQ� )HLHUWDJ� KHLOLJHQ�� �$P�
6RQQWDJ�GDUIVW�GX�GLFK�DXVUXKHQ��XQG�KDVW�
=HLW�LQ�GLH�.LUFKH�]X�JHKHQ���
���'X� VROOVW�9DWHU� XQG�0XWWHU� HKUHQ�� �'LH�
(OWHUQ�VLQG�ZLFKWLJHU�DOV�GHLQ�+DQG\���
��� 'X� VROOVW� QLFKW� W|WHQ�� �7XH� NHLQHP�
0HQVFK�XQG�7LHU�HLQ�/HLG�DQ���
��� 'X� VROOVW� QLFKW� HKHEUHFKHQ�� �%HL� HLQHU�
7UHQQXQJ�OHLGHQ�GLH�.LQGHU�DP�PHLVWHQ���
���'X�VROOVW�QLFKW�VWHKOHQ���'X�KDVW�JHQXJ���
��� 'X� VROOVW� QLFKW� IDOVFK� =HXJQLV� UHGHQ�
ZLGHU� GHLQHQ� 1lFKVWHQ�� �%HO�JH� QLFKW�
GHLQH� 0LWPHQVFKHQ�� YHUUDWH� VLH� QLFKW� XQG�
VSUHFKH�QLFKW�VFKOHFKW��EHU�)UHXQGH���
��� 'X� VROOVW� QLFKW� EHJHKUHQ� GHLQHV�
1lFKVWHQ�+DXV���6HL�QLFKW�QHLGLVFK�DXI�GDV�
+DXV�GHV�1DFKEDUQ���
���� 'X� VROOVW� QLFKW� EHJHKUHQ� GHLQHV�
1lFKVWHQ�+DE�XQG�*XW����6HL�QLFKW�QHLGLVFK�
DXI�6DFKHQ���GLH�GHLQH�)UHXQGH�KDEHQ���
�

(LQHQ�VFK|QHQ�)U�KOLQJ�Z�QVFKHQ�
�

*XGUXQ��%lUEHO�XQG�(ULND�Ŷ�
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�

6HQLRUHQNUHLV�PDFKW�DE�$SULO�ZHLWHU�
�

$XIJUXQG� GHU� &RURQDODJH� XQG� REZRKO� VR�
]LHPOLFK� DOOH� 6HQLRULQQHQ� XQG� 6HQLRUHQ�
JHERRVWHUW�VLQG��KDW�VLFK�GDV�7HDP�XP�6LO�
YLD��/DPSLQJ���HQWVFKLHGHQ����GDV���JHSODQWH�
�

%DVWHONUHLV�DP�����$SULO�
�

)DVFKLQJVWUHIIHQ� LP� 0lU]�
DE]XVDJHQ�� (UVW� LP� $SULO�
VROO� HV� ZHLWHUJHKHQ�� $P�
'LHQVWDJ�� GHP�����$SULO� ����
±� DOVR� QRFK� YRU� 2VWHUQ� ±�
ZLUG� ]XP� %DVWHONUHLV� � GHU��
6HQLRUHQ���HLQJHODGHQ���8QG�
�

6HQLRUHQNUHLV�DP�����$SULO�
�

DP�'LHQVWDJ��GHP�����$SULO�
±� DOVR� QDFK� 2VWHUQ� ±� ZLUG�
]XP� QlFKVWHQ� UHJXOlUHQ�
7UHIIHQ�GHV�6HQLRUHQNUHLVHV�HLQJHODGHQ��
�

*UR�HV�0DLOLHGHUVLQ�
JHQ�DP�����0DL�

�

,P� 0DL� ZHUGHQ� 0DL�
OLHGHU� JHVXQJHQ� XQG�
LP� -XQL� YHUDEVFKLHGHW�
VLFK� 3IDUUHU� $POLQJ�
YRP�6HQLRUHQNUHLV��
�

6HQLRUHQIDKUW��
DP�����-XOL�

�

6LOYLD� /DPSLQJ� LVW� ]XGHP� VFKRQ� NRQNUHW�
GDEHL�� HLQH� 6HQLRUHQIDKUW� I�U� GHQ� ���� -XOL�
]X�SODQHQ�±�1lKHUHV�ZLUG�DEHU�QRFK�QLFKW�
YHUUDWHQ��
�

$GYHQWVIHLHU�ZDU�VHKU�VFK|Q��
�

%HL� HLQHP� %OLFN� ]XU�FN� DXI� GLH�
OHW]WHQ� 0RQDWH� PXVV� XQEHGLQJW�
GLH� lX�HUVW� JHOXQJHQH� $GYHQWV�
IHLHU�GHV�6HQLRUHQNUHLVHV�LP�$OWHQ�
*HVHOOHQKDXV� HUZlKQW� ZHUGHQ��
0XVLNDOLVFK� DQVSUXFKVYROO� XP�
UDKPW� XQG� DXIV� %HVWH� EHJOHLWHW�
YRQ� $QNH� +RPULJKDXVHQ� XQG�

,KUHU� 7RFKWHU� )HEH� HUOHEWHQ� GLH� �EHU� ���
7HLOQHKPHU� HLQHQ� VHKU� KDUPRQLVFKHQ� XQG�
EHVLQQOLFKHQ� 1DFKPLWWDJ�� -HGHU� HUKLHOW� DOV�
*HVFKHQN� X�D�� HLQ� 5lXFKHUPlQQFKHQ� HLQ�
VFKOLH�OLFK�HLQHP�3DNHW�5lXFKHUNHU]HQ��VR�

GDVV� DXFK� I�U� HLQH� EHVRQGHUH�:HLKQDFKWV�
DWPRVSKlUH�]XKDXVH�YRUJHVRUJW�ZDU��

�

%LOGHU�YRQ�0RVNDX�
LP�-DQXDU�

�
�

,P� -DQXDU� ]HLJWH�
GDQQ� 3IDUUHU� $P�
OLQJ� LP� 6HQLRUHQ�
NUHLV� %LOGHU� YRQ�
VHLQHU� 'H]HPEHU�
UHLVH� QDFK� 0RVNDX�
XQG� HUOlXWHUWH�� ZLH�

HV�GD]X�JHNRPPHQ�LVW��GDVV�HU�VLFK�I�U�GLH�
3IDUUVWHOOH� LQ� 0RVNDX� EHZRUEHQ� KDW� XQG�
QXQ�'LQNODJH�LP�6RPPHU�YHUOlVVW��

�
�

6WDWW�7UHIIHQ�LP�)HEUXDU�HLQ�%ULHI�
�

,P� )HEUXDU� JDE� HV� ZLHGHU� HLQHQ�
%ULHI� DQ� DOOH�� GHQQ� GDV� 7UHIIHQ�
PXVVWH�OHLGHU�DEJHVDJW�ZHUGHQ��,P�
$SULO� ZLUG� HV� MHW]W� JDQ]� EHVWLPPW�
ZHLWHUJHKHQ�� GDQQ� VFKRQ� ZLHGHU�
PLWWHQ� LP� )U�KOLQJ� XQG�PLW� 6RP�
PHU]HLW� ±� ELV� GDKLQ� DOOHQ� XQWHU�
*RWWHV�6HJHQ�HLQH�JHVXQGH�=HLW��Ŷ�

�



(LQGU�FNH�DXV�GHU��
$GYHQWV��XQG�:HLKQDFKWV]HLW�

�

�

'HU� $GYHQWVEDVDU� DP� ���� 1RYHPEHU� ]X�
JXQVWHQ� GHU� 2UJHOUHQRYLHUXQJ�PLW� .DIIHH��
.XFKHQ�� 5HLEHNXFKHQ�� HLQHP� UHLFKHQ�$Q�
JHERW�DQ�$GYHQWVNUlQ]HQ�XQG�YLHOHP�DQGH�
UHQ�ZDU�XQWHU�(LQKDOWXQJ�GHU�&RURQDUHJHOQ�
VHKU�JXW�EHVXFKW��'HU�(UO|V�GHV�%DVDUV�HU�
EUDFKWH� ]XVDPPHQ� PLW� PHKUHUHQ� (LQ]HO�
VSHQGHQ�� 9RU�� XQG�1DFKYHUNlXIHQ� ±� DXFK�
YRQ� ]ZHL�0RGHOOHLVHQEDKQHQ�� GLH�PLW� YLHO�
+LQJDEH�YRQ�(LVHQEDKQIUHXQGHQ�DXIJHEDXW�
ZRUGHQ� ZDUHQ� ±� LQVJHVDPW� GLH� VWRO]H�
6XPPH� YRQ� ������ ¼�� $OOHQ�� GLH� GXUFK�
6DFK��XQG�.XFKHQVSHQGHQ�XQG�GXUFK�WlWLJH�
0LWKLOIH�GD]X�EHLJHWUDJHQ�KDEHQ�� HLQ�JDQ]�
KHU]OLFKHV�'DQNHVFK|Q���
�

(LQ� 'DQNHVFK|Q� DXFK� DQ� GLH� WROOH�
.ULSSHQVSLHOHUVFKDU�� ±� 'HU� *RWWHVGLHQVW�
PLW� .ULSSHQVSLHO� DP� +HLOLJDEHQG� NDQQ�
QRFK�DXI�<RX7XEH�DQJHVHKHQ�ZHUGHQ��Ŷ�
�
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)X�ZHJ�YHUELQGHW�%DXJHELHW�PLW�.LUFKH�
�

)ULHGKRIV]DXQ�NRPSOHWW�XQG�PLW�QHXHP�+LQWHUWRU�
�

�

$QIDQJ�)HEUXDU�ZXUGH�GLH� ODQJH�
+HFNH� DXI� GHU� (LQIDKUW� ]XP�
3IDUUKDXV� JHURGHW�� $XV�
7HLOHQ� GHU� EHLGHQ� $XI�
IDKUWHQ� UHFKWV� XQG� OLQNV�
GHU� HKHPDOLJHQ�+HFNH� VROO�
QXQ� HLQ� )X�JlQJHU�� XQG�
)DKUUDGZHJ� HQWVWHKHQ��
'LHVH�0D�QDKPH� LVW� VR� LP�
%DXOHLWSODQ� YRUJHVHKHQ�
XQG� ZLUG� QXQ� YRQ� GHU�
6WDGW�XPJHVHW]W��
�

'HU�QHXH�:HJ�JHKW�YRQ�GHU�-DKQ�
VWUD�H�DE�XQG�I�KUW�KLQWHU�GHU�*DU�
DJH�GHV�3IDUUKDXVHV��EHU�GHQ�*UD�
EHQ� ]XP� )X��� XQG� )DKUUDGZHJ��
GHU� XP� GDV� 1HXEDXJHELHW� 6WDJ�
JHQERUJ�XQG�XP�XQVHUHQ�)ULHGKRI�
KHUXP� YHUOlXIW�� 6R� LVW� GDV�
1HXEDXJHELHW� PLW� GHU� 0DUWLQ�
/XWKHU�6WUD�H� XQG� GHU� .DWKDULQD�
YRQ�%RUD�6WUD�H� �VHOELJH�ZDU� /X�

WKHUV� )UDX�� JXW� DQJHEXQGHQ� DQ� XQVHUH�
.LUFKH� ±� XQG� GHU� 3IDUUHU� KDW� ]XN�QIWLJ�

HLQHQ� N�U]HUHQ� )X�ZHJ�
]XP�)ULHGKRI���
�

1HXDQSIODQ]XQJHQ�
DXI�GHP�)ULHGKRI�

�

$XI�GHP�)ULHGKRI�HUIROJHQ�
MHW]W� PHKUHUH� 1HXDQSIODQ�
]XQJHQ� YRQ� %�VFKHQ� XQG�
%lXPHQ�� XP� ZLHGHU� ]X�
HLQHP� JHVFKORVVHQHP�
*HVDPWELOG� ]X� JHODQJHQ��
,P�=XJH� GHVVHQ�ZLUG� DXFK�
GHU� =DXQ� UXQG� XP� GHQ�
)ULHGKRI� NRPSOHWWLHUW�� ZDV�
VFKRQ� OlQJHU� JHSODQW� ZDU��
$XFK�GHU�=DXQ�DP�KLQWHUHQ�
7HLO� GHV� )ULHGKRIV� ZXUGH�
QHX� JHVHW]W� XQG� GDEHL� HLQ�
7RU�HLQJHEDXW��GDV�QDFK�GHU�
3IODVWHUXQJ� GHU� =XZHJXQJ�
DOOHQ� )ULHGKRIVEHVXFKHUQ�
(LQWULWW�JHZlKUW���
�

)ULGWMRI�$POLQJ�Ŷ�
�

�

,QWHUQDWLRQDOHU�*ULOODEHQG�DP�����-XQL�
�

$P�0RQWDJ��GHP�����-XQL����������8KU�
OlGW� GLH� HYDQJHOLVFKH� � *HPHLQGH� ]X� HL�
QHP�IU|KOLFKHQ�*ULOODEHQG�HLQ��
�

'HU� *ULOODEHQG� ILQGHW� LP� *DUWHQ� KLQWHU�
XQVHUHP� *HPHLQGH�
KDXV�� -DKQVWU�� ���� VWDWW��
'DV�*ULOOIOHLVFK�XQG�GLH�
*HWUlQNH� VWHOOW� GLH� *H�
PHLQGH�� :HU� P|FKWH��
NDQQ� HLQHQ� 6DODW� RGHU�
%URW� PLWEULQJHQ�� $OOH�

LQWHUHVVLHUWHQ� (LQKHLPLVFKHQ� XQG� )O�FKW�
OLQJH�� (UZDFKVHQH� XQG� .LQGHU� VLQG� KHU]�
OLFK�HLQJHODGHQ��,QIRV�XQWHU�7HO�������
����������������������������������)ULGWMRI� $POLQJ� Ŷ

�



.LUFKHQE�UR�LP�'LHWULFK�%RQKRHIIHU�+DXV�
�

.LUFKHQE�URVHNUHWlULQ�)UDX�$QGUHD�5LVFK��
�

%�UR]HLWHQ�� 'LHQVWDJ�� � ������±�������8KU��
� � 'RQQHUVWDJ�� ������±�������8KU�
� � )UHLWDJ� � �������±�������8KU�
�

7HOHIRQ�� ��������������)D[���������������
�

(�0DLO��� NLUFKHQEXHUR�GLQNODJH#NLUFKH�ROGHQEXUJ�GH�
�

:HEVHLWH��� ZZZ�HYDQJHOLVFK�LQ�GLQNODJH�GH�
�

�
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.LQGHU��XQG�-XJHQGDUEHLW�
�

(Y��OXWK��.UHLVMXJHQGGLHQVW�2OGHQEXUJHU�0�QVWHUODQG�
�

'LDNRQH��7KRUEHQ�$QGUHV��-HQV�6FKXOW]NL��7DQMD�6FKXOW]NL��-DQ�'LUN�6LQJHQVWUHX��,PNH�
:LQNHOPDQQ���0DULHQVWU������������9HFKWD�7HO����������������
(�0DLO��WKRUEHQ�DQGUHV#HMR�GH���MHQV�VFKXOW]NL#HMR�GH���WDQMD�VFKXOW]NL#HMR�GH�����
�������������MDQ�GLUN�VLQJHQVWUHX#HMR�GH���LPNH�ZLQNHOPDQQ#HMR�GH�

%DQN�� 95�%DQN�'LQNODJH��,%$1��'(���������������������������

�
�
-DKQVWUD�H����
������'LQNODJH�
�

�

:ODGLPLU�6KXNRZVNL�
6WHOOY��9RUVLW]HQGHU�GHV�*HPHLQGHNLUFKHQUDWV�

�

7HO�������������

�
�

3IDUUHU�)ULGWMRI�$POLQJ�
9RUVLW]HQGHU�GHV�*HPHLQGHNLUFKHQUDWV�

�

-DKQVWU������������'LQNODJH�
7HO�������������)D[��������

0RELO���������������
�)ULGWMRI�$POLQJ#NLUFKH�ROGHQEXUJ�GH�

�
�


