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*HPHLQGHEULHI��
�
�

(Y��OXWK��.LUFKHQJHPHLQGH�'LQNODJH�XQG�:XOIHQDX 

 
 
 
 
 
�

-XQL�ELV�6HSWHPEHU������



�
�

$XV�3VDOP�����
�
9RQ�DOOHQ�6HLWHQ�XPJLEVW�GX�PLFK�
XQG�KlOWVW�GHLQH�+DQG��EHU�PLU��
)�KUH�LFK�JHQ�+LPPHO��VR�ELVW�GX�GD��
EHWWHWH�LFK�PLFK�EHL�GHQ�7RWHQ��
VLHKH��VR�ELVW�GX�DXFK�GD��
1lKPH�LFK�)O�JHO�GHU�0RUJHQU|WH�
XQG�EOLHEH�DP�lX�HUVWHQ�0HHU��
VR� Z�UGH� DXFK� GRUW� GHLQH�+DQG�PLFK�
I�KUHQ�
XQG�GHLQH�5HFKWH�PLFK�KDOWHQ��
,FK�GDQNH�GLU�GDI�U��
GDVV�LFK�ZXQGHUEDU�JHPDFKW�ELQ��
ZXQGHUEDU�VLQG�GHLQH�:HUNH��
GDV�HUNHQQW�PHLQH�6HHOH��
$EHU� ZLH� VFKZHU� VLQG� I�U� PLFK�� *RWW��
GHLQH�*HGDQNHQ�³�
$P�(QGH�ELQ�LFK�QRFK�LPPHU�EHL�GLU��

�

*HGDQNHQ�]XP�$XIEUXFK��0HLQH�/HEHQVJODXEHQVUHLVH�
�
�

0HLQH�/HEHQVJODXEHQVUHLVH�KDW�PLFK������
LP�9LNDULDW�I�U�HLQ�KDOEHV�-DKU�QDFK�*|UOLW]�
YHUVFKODJHQ�� 'RUW� KDEH� LFK� GDV� 0XVLFDO�
$QDWHYND� EHVXFKW�� 'DV� 3ODNDW� PLW� GHP�
%LOG� YRQ� &KDJDOO� Ä,Q� (ULQQHUXQJ� ����³�
EHJOHLWHW�PLFK� VHLWGHP� �� YRQ�*|UOLW]� QDFK�
2OGHQEXUJ� XQG� :LOKHOPVKDYHQ�� YRQ�
,GDIHKQ� LQ� 2VWIULHVODQG� XQG� 5DPVORK� LP�
6DWHUODQG� QDFK� 1RUGHQKDP� XQG� 0RVNDX�
ELV�QDFK�'LQNODJH��(V�LVW� LPPHU�VFKUlJ�DQ�
GLH�:DQG�JHKHIWHW��
Ä1lKPH� LFK�)O�JHO�GHU�0RUJHQU|WH� �XQG�
EOLHEH�DP�lX�HUVWHQ�0HHU��VR�Z�UGH�DXFK�
GRUW� GHLQH�+DQG�PLFK� I�KUHQ� XQG� GHLQH�
5HFKWH�PLFK�KDOWHQ�³�
'DV�0XVLFDO�$QDWHYND� � VSLHOW� ]XU�=HLW�GHU�
UXVVLVFKHQ���3URJURPH���JHJHQ����-XGHQ���XP��
�

$XI�GHP�:HJ�QDFK�0RVNDX�
�

������ bKQOLFK� ZLH� GHU� DEJHELOGHWH� -XGH�
PLW� +DXV� XQG� %UDXW� PDFKHQ� ZLU� XQV� LQ�
GLHVHP�6RPPHU�DXI�GHQ�:HJ��)�U�XQV�JHKW�
HV�QDFK�0RVNDX�±�PLW�6DFN�XQG�3DFN�XQG�

DOV�)DPLOLH�� IUHLZLOOLJ��QHXJLHULJ�� LQQHUOLFK�
HLQ�ZHQLJ�XQVWHW�XQG�DQJHVSDQQW��
�

)UHLZLOOLJ��QHXJLHULJ�XQG�DQJHVSDQQW�«�
�

,FK� KDEH� YLHOH� (ULQQHUXQJHQ� DQ� 0RVNDX��
'D]X�JHK|UW�DXFK�3VDOP������9HUV����Ä9RQ�
DOOHQ� 6HLWHQ� XPJLEVW� GX�PLFK� XQG� KlOWVW�
GHLQH� +DQG� �EHU� PLU�³� 'DV� LVW� GHU�
7DXIVSUXFK� XQVHUHU� 7RFKWHU� $QQDEHOOH� ±�
VLH�LVW�LQ�0RVNDX�JHERUHQ�XQG�NDP�PLW�YLHU�
-DKUHQ� ]XU�FN� PLW� XQV� QDFK� 'HXWVFKODQG��
'DV� &KDJDOO�3ODNDW� ZROOWH� $QQDEHOOH� YRU�
DQGHUWKDOE� -DKUHQ� XQEHGLQJW� KDEHQ�� (V�
KlQJW�EDOG�LQ�LKUHP�=LPPHU�LQ�0RVNDX��
�

«�XQG�PLW�GHU�=XYHUVLFKW�GHV�*ODXEHQV�
�

Ä:LH� VFKZHU� VLQG� I�U� PLFK�� *RWW�� GHLQH�
*HGDQNHQ�� «� $P� (QGH� ELQ� LFK� QRFK�
LPPHU�EHL�GLU�³�
:LH� EHUXKLJHQG�� hEHUDOO� XQG� DXFK� DP�
(QGH�ZDUWHW�*RWW�DXI�PLFK��6R�EUHFKHQ�ZLU�
PLW�GHU�=XYHUVLFKW�XQVHUHV�*ODXEHQV�DXI��
�

�3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�



��
�

/LHEH�/HVHU��
�

,P�6RPPHU�GLHVHV�-DKUHV�YHUOlVVW�XQV�3IDU�
UHU�$POLQJ���
�
)�U�GLH�=HLW�GHU�9DNDQ]�KDW�GHU�*HPHLQGH�
NLUFKHQUDW� $XIJDEHQ� YHUWHLOW� XQG� $Q�
VSUHFKSDUWQHU� EHQDQQW�� LQVEHVRQGHUH� GHQ�
9RUVLW]HQGHQ� GHV� *HPHLQGHNLUFKHQUDWV��
:ODGLPLU� 6KXNRZVNL� �I�U� DOOJHPHLQH�
,QIRUPDWLRQHQ�� 7HO�� ������� XQG� GLH�.LU�
FKHQlOWHVWH� 0DJGDOHQH� 6FKDOOHU�� 7HO��
����� �V�� 6�� �� X�� �����'HU�*HPHLQGHEULHI� VROO�
QDW�UOLFK�ZHLWHUKLQ� XQVHUHQ�*HPHLQGHPLW�
JOLHGHUQ�]XU�9HUI�JXQJ�VWHKHQ���

�

1HXHV�5HGDNWLRQVWHDP�
�

6R� KDEHQ� ZLU�� :ROIJDQJ� %ROOPDQQ� XQG�
/RWKDU� 6WRO]HQEDFK�� XQV� EHUHLWHUNOlUW�� GLH�
UHGDNWLRQHOOHQ�$XIJDEHQ�DOV�7HDP�]X��EHU�
QHKPHQ��7H[WH� XQG�%LOGHU�� GLH� LQ� GHQ�*H�
PHLQGHEULHI� DXIJHQRPPHQ� ZHUGHQ� VROOHQ��
N|QQHQ���YRQ��DOOHQ����*HPHLQGHPLWJOLHGHUQ�
�
�
�

:ROIJDQJ�%ROOPDQQ�
��������������

��DXFK�:KDWV$SS��
ZROIJDQJ�EROOPDQQ#GJ�HPDLO�GH�

�
�
�

�
�
�

/RWKDU�6WRO]HQEDFK�
��������������

��DXFK�:KDWV$SS��
ORWKDU�VWRO]HQEDFK#JPDLO�FRP�

�

�
�

SHU� :KDWV$SS� RGHU� (�0DLO�� XQG�
QDW�UOLFK�DXFK�SHUV|QOLFK���EHUJH�
EHQ�ZHUGHQ���

�
�

*HPHLQGHOHEHQ�ZLHGHU�VHKU�YLHOIlOWLJ�
�

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

�

x� 'LH�2UJHOUHQRYLHUXQJ� LVW� DEJHVFKORV�
VHQ��V��6HLWH�����������
�

x� 'DV�2UWVNLUFKJHOG� LVW� LQ� GLHVHP� -DKU�
I�U�GLH�6HQLRUHQDUEHLW�XQVHUHU�*HPHLQ�
GH� EHVWLPPW�� (LQ� hEHUZHLVXQJVWUlJHU�
OLHJW�GLHVHP�*HPHLQGHEULHI�EHL��6�������
�

x� 'HU� 6HQLRUHQNUHLV� SODQW� DP� ���� -XOL�
HLQH�6HQLRUHQIDKUW��V��6����X�������
�

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

x� 'HU� QlFKVWH� *HPHLQGHEULHI� ZLUG� DE�
0RQWDJ��GHP�����6HSWHPEHU��YHUWHLOW��
0DQ� NDQQ� LKQ� VFKRQ� DE� GHP� ���� 6HS�
WHPEHU�DXI�XQVHUHU�:HEVHLWH�DXIUXIHQ��
�

x� 'HU� QlFKVWH� ,QWHUQDWLRQDOH����
*ULOODEHQG�ZLUG�DP�����-X�
QL�VWDWWILQGHQ��V��6�������

�

x� 'HU� *RWWHVGLHQVW� ]XU�9HU�
DEVFKLHGXQJ� YRQ� 3IDUUHU�
$POLQJ� ZLUG� DP� ���� -XQL�
XP� ��� 8KU� XQWHU� IUHLHP�
+LPPHO� VWDWWILQGHQ� ±� GD�
QDFK�ZLUG�]XP�*HPHLQGH�
IHVW� HLQJHODGHQ� �6�� ���� 'LH�
*HPHLQGH� ZLUG� JHEHWHQ��
VLFK�PLW�.XFKHQ�� XQG�6D�
ODWVSHQGHQ� ]X� EHWHLOLJHQ� ±�
ELWWH� XQWHU� 7HO�� ����� DQ�
PHOGHQ��

�
�

6ROOWHQ�6LH�)UDJHQ�]X�GHQ�HLQ�
]HOQHQ�7HUPLQHQ�KDEHQ��UXIHQ�
6LH�XQV�HLQIDFK�DQ��
�
�

�,KU��QHXHV��5HGDNWLRQVWHDP�Ŷ�

�



����
�

*RWWHVGLHQVWH�
�

� 'LQNODJH� :XOIHQDX�
6R���������������������
7ULQLWDWLV�

�������8KU�� *RWWHVGLHQVW� � �

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

� �

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

�������8KU�� *RWWHVGLHQVW�� ������8KU� *RWWHVGLHQVW��DQVFKOLH�HQG�
*ULOOIHVW�GHV�)|UGHUYHUHLQV�

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

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

� �

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

�������8KU�
�

*RWWHVGLHQVW��
PLW�$EHQGPDKO�

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

�������8KU�
�

*RWWHVGLHQVW��
/LYHVWUHDP
�

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

�������8KU� *RWWHVGLHQVW��
�

������8KU��
�

*RWWHVGLHQVW��

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

�������8KU�
�

*RWWHVGLHQVW���
�

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

�������8KU�
�

*RWWHVGLHQVW�� ������8KU��
�

*RWWHVGLHQVW��

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

�������8KU�
��

*RWWHVGLHQVW��
PLW�$EHQGPDKO�

� �

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

�������8KU�
��

*RWWHVGLHQVW� ������8KU��
�

*RWWHVGLHQVW��

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

�������8KU�
��

*RWWHVGLHQVW�
/LYHVWUHDP
�

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

�������8KU�
��

*RWWHVGLHQVW��
�ELV�]X���7DXIHQ�N|QQHQ�
LP�.LUFKHQE�UR�DQJH�
PHOGHW�ZHUGHQ��

� �

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

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

� �

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

�������8KU��� *RWWHVGLHQVW��
/LYHVWUHDP
�

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

�������8KU��� *RWWHVGLHQVW�
�ELV�]X���7DXIHQ�N|QQHQ�
DQJHPHOGHW�ZHUGHQ���

� �

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

�������8KU��� *RWWHVGLHQVW�� � �

6R���������������������
(UQWHGDQN�

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

������8KU��
�

*RWWHVGLHQVW��
PLW�$EHQGPDKO�

� � � � �


/LYHVWUHDP�*RWWHVGLHQVWH�VWHKHQ�OLYH�XQG�VSlWHU�DXI�<RX7XEH�XQWHU�7ULQLWDWLVNLUFKH�'LQNODJH�]XU�9HUI�JXQJ��
�
�

,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����6HSWHPEHU������
DQ�:ROIJDQJ�%ROOPDQQ�RGHU�/RWKDU�6WRO]HQEDFK��V��6HLWH����

�



����
�

9HUDEVFKLHGXQJ�YRQ�3IDUUHU�$POLQJ�
�

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

�

.UHLVSIDUUHULQ� 0DUWLQD� :LWW�
NRZVNL�ZLUG� LP�*RWWHVGLHQVW�
DP� 6RQQWDJ�� GHP� ���� -XQL��
XP� ��� 8KU� 3IDUUHU� )ULGWMRI�
$POLQJ� DXV� GHP� 'LHQVW� LQ�
GHQ�����������.LUFKHQJHPHLQGHQ��
�

(PSIDQJ�XQG�*HPHLQGHIHVW�
�

'LQNODJH� XQG�:XOIHQDX� YHU�
DEVFKLHGHQ�� 'LHVHU� *RWWHV�
GLHQVW� VROO� XQWHU� IUHLHP�
+LPPHO�KLQWHU�GHU�7ULQLWDWLV�
NLUFKH���VWDWWILQGHQ����*HSODQW����LVW����LP�$Q��
�

*DQ]H�*HPHLQGH�HLQJHODGHQ��
�

VFKOXVV���HLQ��(PSIDQJ���XQG��*HPHLQGHIHVW�
UXQG�XP�.LUFKH�XQG�*HPHLQGHKDXV��'D]X�

LVW� GLH� JDQ]H�
*HPHLQGH� KHU]�
OLFK� HLQJHODGHQ��
)�U� *HJULOOWHV�
XQG�*HWUlQNH� LVW�
JHVRUJW���
�
�

.XFKHQ��XQG�
6DODWVSHQGHQ��

�

'LH� *HPHLQGH�
ZLUG� XP� .X�
FKHQ��XQG�6DODW�

VSHQGHQ� JHEHWHQ�� GLH� EHL� )UDX� 6FKDOOHU�
XQWHU� 7HO�� ����� DQJHPHOGHW� ZHUGHQ� N|Q�
QHQ��.XFKHQWHOOHU� XQG� 6FK�VVHOQ� ELWWH�PLW�
1DPHQVHWLNHWWHQ�YHUVHKHQ��Ŷ�

�

:LHGHUEHVHW]XQJ�GHU�3IDUUVWHOOH�RIIHQ�
�

(LQ�1DFKIROJHU�I�U�3IDUUHU�)ULGWMRI�$POLQJ�
LVW� ELVKHU� QRFK� QLFKW� JHIXQGHQ�� HLQH� HUVWH�
$XVVFKUHLEXQJ�GHU�6WHOOH�YHUOLHI�HUIROJORV���
�

(UQHXWH�$XVVFKUHLEXQJ�LP�+HUEVW�
�

,P�6SlWVRPPHU�VROO�HUQHXW�DXVJHVFKULHEHQ�
ZHUGHQ�� (LQ� 9HUWUHWXQJVSODQ� I�U� GLH� *RW�
WHVGLHQVWH� LQ� GHQ� QlFKVWHQ�0RQDWHQ� LVW� LQ�

=XVDPPHQDUEHLW� PLW� GHQ� XPOLHJHQGHQ�
*HPHLQGHQ� HUVWHOOW� ZRUGHQ�� VR� GDVV� NHLQ�
6RQQWDJVJRWWHVGLHQVW�DXVIlOOW��$XFK�7DXIHQ�
N|QQHQ�DQJHPHOGHW�ZHUGHQ��V��6HLWH������
�

.HLQH�*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�
�

,Q�GHU�9DNDQ]]HLW�HQWIDOOHQ�DEHU�GLH�PRQDW�
OLFKHQ�*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV��Ŷ��

�

$XIJDEHQ�DQ�.LUFKHQlOWHVWH�YHUWHLOW�
�

*UXSSHQ�XQG�.UHLVH�ODXIHQ�LQ�
GHU�9DNDQ]]HLW�ZHLWHU��0HKUH�
UH� .LUFKHQlOWHVWH� XQG� DQGHUH�
(QJDJLHUWH��EHUQHKPHQ�GDU��
EHU� KLQDXV� ZLFKWLJH� $XIJD�
EHQ�����0DJGDOHQH����6FKDOOHU�
�

)ULHGKRI�XQG�%HHUGLJXQJHQ�
�

�%LOG��V��6������ LVW�'UHKVFKHLEH�I�U�,QIRUPDWL�
RQHQ� XQG� LQVEHVRQGHUH� I�U� DOOH� )ULHGKRIV�
DQJHOHJHQKHLWHQ� XQG� GLH� 2UJDQLVDWLRQ� GHU�

%HHUGLJXQJHQ� ]XVWlQGLJ�� 6LH� ZLUG� YRQ�
/RWKDU�6WRO]HQEDFK�XQWHUVW�W]W��V��6������
�

*RWWHVGLHQVWH�
�

&KULVWLQH� :DJQHU� XQG� 0HODQLH� (QNOHU�
�EHUQHKPHQ�PHKUHUH�*RWWHVGLHQVWH��
�

*HPHLQGHEULHI�XQG�:HEVHLWH�
�

:ROIJDQJ�%ROOPDQQ�XQG�/RWKDU�6WRO]HQ�
EDFK� �V�� 6�� ��� VLQG� I�U� GHQ� *HPHLQGHEULHI��
GLH�:HEVHLWH�XQG�GDV�6WUHDPHQ�GHU�*RWWHV�
GLHQVWH�YHUDQWZRUWOLFK��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������6HSWHPEHU������ � �����������8KU�
�
�
�
�

*HEHWVYHUVDPPOXQJ�
�

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

.UDEEHOJUXSSH�
�

x� )UHLWDJ������-XQL� � ��������������±�������8KU�
6RPPHUSDXVH�

x� )UHLWDJ������6HSWHPEHU� ��������������±�������8KU�
�
�

�
1lKFDIp�

�

x� 'RQQHUVWDJ������-XQL� � � ����������8KU��
x� 'RQQHUVWDJ�������-XOL� � � ����������8KU�

6RPPHUSDXVH�

x� 'RQQHUVWDJ�������6HSWHPEHU� � ����������8KU�
x� 'RQQHUVWDJ������6HSWHPEHU� � ����������8KU�

�
�
�

6HQLRUHQNUHLV�� � � �

x� 'LHQVWDJ������-XQL� � � ��������8KU�
x� 'LHQVWDJ������-XOL�6HQLRUHQIDKUW� ���������8KU�
x� 'LHQVWDJ�������$XJXVW���*ULOOHQ�� ��������8KU�
x� 'LHQVWDJ������6HSWHPEHU� � ��������8KU�

�� � � �

%DVWHOJUXSSH�GHU�6HQLRUHQ�
�

�.HLQ�7UHIIHQ�LP�-XOL�XQG�$XJXVW��
x� 'LHQVWDJ������6HSWHPEHU� � ��������8KU�

�



�
*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�
�

x�0LWWZRFK� � ����-XQL���� � ���8KU�
� %LV�]XU�1HXEHVHW]XQJ�GHU�3IDUUVWHOOH�IDOOHQ�GLH��
� *RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�DXV��
� ���
7ULQLWDWLVFKRU�
�

x� � MHGHQ�'LHQVWDJ�XP����8KU��
��

�

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

� 'LH�)DKUUDGZHUNVWDWW�LVW�JH|IIQHW��
�

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

�
1HX������.LQGHUWUHII�PLW�0DULQD�+DPPHUPHLVWHU�
�

%LEOLVFKH�*HVFKLFKWHQ�DXI�JDQ]�XQWHUVFKLHGOLFKH�$UW�XQG�:HLVH��
NHQQHQOHUQHQ�XQG�HQWGHFNHQ��GD]X�OlGW�0DULQD�+DPPHUPHLVWHU��
XQG�LKU�7HDP�.LQGHU�]ZLVFKHQ���XQG����-DKUHQ�JDQ]�KHU]OLFK�HLQ��
�

x�0LWWZRFK��GHQ�����-XOL�� � ������±�������8KU�
7KHPD����6FK|SIXQJ��኱ኲኳኴኵ኶�
�

x�0LWWZRFK��GHQ�����$XJXVW� � ������±�������8KU�
7KHPD����7LHULVFKH�9RUELOGHU³ݛݚݙݘݗ��

�

x�0LWWZRFK��GHQ�����6HSWHPEHU� ������±�������8KU�
7KHPD����-HVXV�'DV�/HEHQ�&KULVWL��ᆉ�

�
'LH�0lQQHUJUXSSH�XQG�GHU�%LEHONUHLV�
(QWIDOOHQ�ELV�DXI�ZHLWHUHV��
�
�
�

-XJHQGJUXSSH�
�

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

-XJHQGFKRU�
�

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

.RQILUPDQGHQXQWHUULFKW�
�

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

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



��
�

� � � � � 3HUV|QOLFKHV�
�

7UDXXQJHQ�
�

�����������±�0DQG\��JHE��%UlJHOPDQQ��XQG�2OLYHU�0LVVDO�
�

�����������±�0DULRQ��JHE��:HLFNPDQQ��XQG��
��0DWWKLDV�5ROIHV��DXV�%UXFNEHUJ���� � � �

7DXIHQ�
�

�����������±�0DUD�0DGOHHQ�.QDSSHUW�
�

�����������±�0HOLVVD�/DVVL�
�

�����������±�7KRPDV�0DUDFKLQ�
�

�����������±�7LPP�5HLQJDUG�
�

�����������±�/HQQDUW�%UHVH�
�

�����������±�0DUOHHQ�0HOHQWHHZ�
�

�����������±�$ULDQD�9RUR]HMNLQ�
�

�����������±�$QQD�.UDXVH�
�

�����������±�/LDP�5HLVZLFK�
�

�����������±�0DWHR�/�FN�
�

�����������±�1LNLWD�5HLPDQQ�
�

�����������±�,YDQD�:LWRZVNL�
�

�����������±�+HQUL�:DFNHU�
�

�����������±�(OHQRU�0DQWOHU�
�
�
�

9HUVWRUEHQH�

�

�����������±�-|UJ�/XGROI��DXV�&DSSHOQ�� � ����-DKUH��
�

�����������±�$VWULG�5LHVH� � � ����-DKUH��
�

�����������±�5XWK�/DQGDX��JHE��6FKLHUHQEHFN� ����-DKUH��
�

�����������±�0DUWLQD�)LVFKHU��JHE��:LUW]� ����-DKUH��
�

�����������±�+LOGH�7REHU��JHE��6FKDDFN� ����-DKUH��
�

�����������±�+HQULHWWD�/LWZLQRZLWVFK��+ROGRUI�� ����-DKUH��
�

�����������±�5DGLRQ�3RKO� � � ����-DKUH��
�

�����������±�)UDQ]�-RVHI�+HUPHV� � ����-DKUH��
�

�����������±�%HUQG�.U�JHU� � � ����-DKUH��
�

�����������±�$PDOLD�*HUGW��JHE��3HWUL��6WHLQIHOG������-DKUH��
�

�����������±�(ZDOG�6WRVXQ� � � ����-DKUH��
�

�����������±�+HUEHUW�.XKQ� � � ����-DKUH��
�

�����������±�(OOL�%ROOPDQQ��JHE��/LQGHPDQQ� ����-DKUH��



��
�

.RQILUPDWLRQHQ������
�
�

'LH� .RQILUPDWLRQVJRWWHVGLHQVWH� ZXUGHQ� LQ�
GLHVHP�-DKU�DP�����0DL�YRQ�3IDUUHULQ�:LHENH�
5DQJH�DXV�'DPPH�XQG�DP�����0DL�PLW�3IDUUHU�
0DWWKLDV� +HPSHO� DXV� 2OGHQEXUJ� JHIHLHUW�
�3IDUUHU� $POLQJ� ZDU� GLHQVWOLFK� LQ� %HUOLQ�
YHUKLQGHUW��� 6LH� ZXUGHQ� GDEHL� YRQ� XQVHUHQ�
.LUFKHQlOWHVWHQ� &KULVWLQH� :DJQHU� XQG�
0DJGDOHQH� 6FKDOOHU� XQWHUVW�W]W�� $X�HUGHP�
EHJHLVWHUWH� GHU� -XJHQGFKRU�� $OOHQ� %HWHLOLJWHQ�
HLQ� JDQ]� KHU]OLFKHV� 'DQNHVFK|Q�� 8QG� DOOHQ�
.RQILUPLHUWHQ� *RWWHV� 6HJHQ�� HLQHQ� VWDUNHQ�
*ODXEHQ�XQG�HLQH�EOHLEHQGH�9HUEXQGHQKHLW� ]X�
XQVHUHU�*HPHLQGH��Ŷ�

�
�
�

1HXHU�.LQGHUWUHII�PLW�%LEHOJHVFKLFKWHQ�
�

Ä7LHULVFKH� 9RUELOGHU³� LQ� GHU� %LEHO�
HQWGHFNHQ�� *RWWHV� JXWHU� Ä6FK|SIXQJ³�
QDFKVS�UHQ� RGHU� VLFK� YRP� Ä/HEHQ�
&KULVWL³� EHJHLVWHUQ� ODVVHQ�� GDPLW� ZLOO�
VLFK� GHU� QHXH� .LQGHUWUHII� I�U� �� ELV� ���
-lKULJH�EHVFKlIWLJHQ��
�

(LQ� 7HDP� YRQ� )UDXHQ� OlGW� GD]X� MHGHQ�
0RQDW�HLQPDO�HLQ��$P�����-XOL������$XJXVW�
XQG�����6HSWHPEHU� MHZHLOV�YRQ�������8KU�

ELV�������8KU�ILQGHQ�
GLH� %LEHOWUHIIV� LQ�
XQVHUHP� *HPHLQGH�
KDXV�VWDWW��V��6HLWH������
�
�
�

$QPHOGXQJ� HUEHWHQ�
EHL� 0DULQD� +DP�
PHUPHLVWHU� XQWHU�
���������������Ŷ�

�

�
1HXHU�:HJ�XQG�QHXHV�7RU�YHUELQGHQ�)ULHGKRI��:RKQJHELHW�XQG�.LUFKHQJUXQGVW�FN�

�

)ULHGKRI�� $UEHLWVHLQVDW]�DP�����-XQL�
�

'HU� *HPHLQGHNLUFKHQUDW� OlGW� DOOH� 1XW]HU�
GHV�)ULHGKRIV�]X�HLQHU�)ULHGKRIVDNWLRQ�DP�
6DPVWDJ��GHP�����-XQL��YRQ�FD����������8KU�

HLQ��:LU� ZROOHQ� VHKHQ�� ZDV�PLW� YHUHLQWHQ�
.UlIWHQ�JHWDQ�ZHUGHQ�NDQQ��,QIRUPDWLRQHQ�
EHL�PLU�XQWHU�7HO��������)��$POLQJ�Ŷ�

�



%DVWHONUHLV�GHU�6HQLRUHQ�DP�(QGH�HLQHV�ODQJHQ�1DFKPLWWDJV�
�

2UWVNLUFKJHOG������I�U�6HQLRUHQDUEHLW�
�
,Q� $QHUNHQQXQJ� GHU� KHUYRU�
UDJHQGHQ� 6HQLRUHQDUEHLW�� GLH�
�EHU� XQVHUH� *HPHLQGHJUHQ]HQ�
KLQDXVVWUDKOW��KDW�GHU�*HPHLQGH�
NLUFKHQUDW� HQWVFKLHGHQ�� GDV�
2UWVNLUFKJHOG� ����� I�U� GLH�
6HQLRUHQDUEHLW�XQVHUHU�*HPHLQGH�
]X�HUELWWHQ���
�
6R�VROO�I�U�GLH�QlFKVWHQ�]ZHL��GUHL�-DKUH�HLQ�
ILQDQ]LHOOHV� 3ROVWHU� JHVFKDIIHQ�ZHUGHQ� I�U�
GLH� 6HQLRUHQIDKUWHQ�� DEHU� DXFK� DQGHUH�
$NWLYLWlWHQ� GHV� 6HQLRUHQNUHLVHV��
8QYHUJHVVHQ� VLQG� DXV� GHQ� OHW]WHQ� EHLGHQ�
&RURQDMDKUHQ�GLH�%ULHIDNWLRQHQ�YRQ�6LOYLD�

/DPSLQJ� XQG� LKUHP� 7HDP�� 'XUFK� %ULHIH��
ZHOFKH� PHLVW� SHUV|QOLFK� �EHUJHEHQ�
ZXUGHQ�� ZXUGH� IDVW� GXUFKJlQJLJ� GHU�
SHUV|QOLFKH� .RQWDNW� ]X� GHQ� �EHU� ���
0LWJOLHGHUQ� GHV� 6HQLRUHQNUHLVHV� JHKDOWHQ��
'DEHL� ]HLFKQHW� VLFK� GHU� 6HQLRUHQNUHLV�
GXUFK�HLQH�JUR�H�2IIHQKHLW�I�U�DOOH�DXV��GLH�
$QVFKOXVV� VXFKHQ� DQ� HLQH� JXWH�
*HPHLQVFKDIW�±�ZLOONRPPHQ�VLQG�DXFK�DOOH�
�EHU� GHQ� .UHLV� GHU� HLJHQHQ� *HPHLQGH�
KLQDXV�� XQDEKlQJLJ� YRQ� .RQIHVVLRQ� XQG�
:HOWDQVFKDXXQJ���
(LQHQ�KHU]OLFKHQ�'DQN� LP�9RUDXV� DQ�DOOH��
GLH� GLHVH� $UEHLW� PLW� LKUHP� 2UWVNLUFKJHOG�
XQWHUVW�W]HQ����3IDUUHU�)ULGWMRI�$POLQJ����
�

3V��(LQ�hEHUZHLVXQJVWUlJHU�OLHJW�EHL��Ŷ�
�



���
�
�
�

6HQLRUHQNUHLV�JHKW�ZLHGHU�DXI�)DKUW�
�
�
�

0HLQH�/LHEHQ��
�

-XFKXXX�� :LH� HV� DXVVLHKW�� KDEHQ� ZLU� GLH�
Ä&RURQDDXV]HLW³� DOOH�JXW��EHUVWDQGHQ��:LU�
N|QQHQ���ZLHGHU���GXUFKVWDUWHQ���8QVHUH�JH��
�

9LHOH�VFK|QH�$XVIO�JH�LQ�OHW]WHQ�-DKUHQ�
�

PHLQVDPHQ�$XVIO�JH� I�KUWHQ� XQV� GLH� OHW]�
WHQ� -DKUH� LQV� 0XVHXPVGRUI�� LQV� 6FKOR��
&OHPHQVZHUWK�� LQ� GHQ� 1LHGHUODQGHQ� ]X�
*lUWQHUHL� %RRPNDPS�� ]XP�9R�
JHOSDUN�:DOVURGH�� ]XP�*DUWHQ�
FHQWHU� (PVIORZHU�� QDFK� %LHOH�
IHOG�]X�'U��2HWNHU��QDFK� ,EEHQ�
E�KUHQ�]X�1DWXUDJDUG�±�XQG�ZLU�
HUP|JOLFKWHQ� XQV� ����� VRJDU�
HLQHQ� VFK|QHQ� 6SD]LHUJDQJ� PLW�
)|UVWHU� +HOPHV� LP� 'LQNODJHU�
:LOGJHKHJH� VDPW� DQVFKOLH�HQ�
GHP� .DIIHHWULQNHQ� LQ� 9LOD� 9L�
WD«��GDV�PXVV� XQV� HUVW�PDO� HL�
QHU�QDFKPDFKHQ���
�

����-XOL������±���8KU�$EIDKUW�
�

'LHVHV� -DKU� P|FKWHQ� ZLU� DP�
'LHQVWDJ��GHP�����-XOL�������XP���8KU�PLW�
ELV�]X����3HUVRQHQ�±�.RVWHQ�LQ�GLHVHP�-DKU�
SUR�3HUVRQ����¼� �� QDFK�0�QVWHU�+DIHQ� ]X�
HLQHU� PRGHUQHQ� 6FKDXNlVHUHL� IDKUHQ�� 0DO�
ZDV�JDQ]��
�

6FKDXNlVHUHL�LQ�0�QVWHU�+DIHQ�
�

DQGHUHV�� 'RUW� HUIDKUHQ� ZLU� YLHO� ]XU� .lVH�
KHUVWHOOXQJ�XQG�ZLU�YHUNRVWHQ�YHUVFKLHGHQH�
.lVHVRUWHQ��
�

.RVWHQ�����¼�SUR�3HUVRQ�
�

'DQDFK� IDKUHQ� ZLU� ]X� GHP� NOHLQHQ� 2UW�
/HHGHQ� LQV�7HFNOHQEXUJHU� /DQG� ]XP�.DI�
IHHWULQNHQ�LQ�GHQ�*DVWKRI�$QWURS��'RUW�JDE�

HV�IU�KHU�HLQ�.ORVWHU�XQG�HLQ�HYDQJHOLVFKHV�
'DPHQVWLIW�� 3DUDOOHO� ]XP� .DIIHHWULQNHQ�
NRPPW�+HUU�5RJRZVNL�YRP�+HLPDWYHUHLQ�
]X� XQV� XQG� HU]lKOW� HLQ� ELVVFKHQ� ]XU� *H�
VFKLFKWH�GHV�.ORVWHUV�XQG�GHU�.LUFKH��'LH�
VH� G�UIHQ� ZLU� GDQQ� I�U� XQVHUHQ� *RWWHV�
GLHQVW� QXW]HQ�� 'DQDFK� JHKW� HV� ZLHGHU�
QDFKKDXVH��:LU�ZHUGHQ�ZLH�JHZRKQW�JHJHQ�
���8KU�LQ�'LQNODJH�DQNRPPHQ��
�

(V�JLEW�QRFK�ZHQLJH�IUHLH�3OlW]H�
�

$NWXHOO� KDEHQ� ZLU� ��� $QPHOGXQJHQ�� (V�
VLQG�DOVR�QRFK�HLQ�SDDU�ZHQLJH�3OlW]H�IUHL��
:HU� /XVW� KDW�� P|JH� VLFK� DOVR� QRFK� VR�
VFKQHOO�ZLH�P|JOLFK�DQPHOGHQ��
�

(XUH�� � ���6LOYLD�Ŷ�
�



���

�

2UJHO�HUVWUDKOW�LP�QHXHQ�7RQ�XQG�*ODQ]�
'LH� $UEHLWHQ� ]XU� 5HQRYLHUXQJ� XQVHUHU�
2UJHO�ZXUGHQ�HQWVSUHFKHQG�GHU�3ODQXQJ�
YRQ� GHU� )D�� %RVFK� DXV� 1LHVWHWDO� QDFK�
2VWHUQ�EHJRQQHQ�XQG�NRQQWHQ�ELV�]X�GHQ�
.RQILUPDWLRQHQ� EHHQGHW� ZHUGHQ�� (V�
ZXUGHQ� GDEHL� DOOH� 2UJHOSIHLIHQ� DXV�

JHEDXW� XQG�
IDFKPlQQLVFK�
LQ� .LVWHQ�
YHUSDFNW�� XP�
VLH� GDQQ� LQ�
GHU�:HUNVWDWW�
GHU�)D��%RVFK�
]X� UHLQLJHQ�
XQG� LQVWDQG�
]X� VHW]HQ��
$XFK� ZXUGH�

GDV�JHVDPWH�2UJHOJHKlXVH�YRQ�,QQHQ�XQG�
$X�HQ� JU�QGOLFK� JHUHLQLJW�� 'LH�

$QVFKO�VVH� MHGHU�
HLQ]HOQHQ� 3IHLIH� DQ�
GDV� ,QQHQOHEHQ� GHU�
2UJHO� PXVVWHQ� HU�
QHXHUW� ZHUGHQ�� XP�
GLH� 'LFKWKHLW� ]X�
JDUDQWLHUHQ�� )�U�
HLQHQ� EHVVHUHQ�

.ODQJ�ZXUGHQ� DQ� GHQ�
HQWVSUHFKHQGHQ� 6WHO�
OHQ� 'lPPVWRIIH� QHX�
DQJHEUDFKW��'LH�2UJHO�
NRQQWH� HQWVSUHFKHQG�
GHV� YRUJHVHKHQHQ�
=HLWSODQHV� DP�
���������� ZLHGHU� LQ�
%HWULHE� JHQRPPHQ�
ZHUGHQ��



���
�

0DL�������'LH�2UJHO�GHU�7ULQLWDWLVNLUFKH�QDFK�GHU�5HQRYLHUXQJ�
�

0LW� XQVHUHU� 2UJDQLVWLQ� 7DWMDQD� =LH�
PHU� KDEHQ� ZLU� HLQH� )UDX� JHIXQGHQ��
GLH�I�U�PLQGHVWHQV�]ZHL�-DKUH�XQVHUH�
2UJHO� LQ� XQVHUHU� .LUFKH� NODQJYROO�
VFKDOOHQ��OlVVW���
�

7DWLDQD�=LHPHU�QHXH�2UJDQLVWLQ�
�

=XU� .RQILUPDWLRQ� HUW|QWH� GDQQ� GLH�
2UJHO� PLW� QHXHP� .ODQJ�� (LQH� $E�
QDKPH� GHU� HLQ]HOQHQ� $UEHLWHQ� XQG�
GLH� *HVDPWKHLW� GHU� 2UJHO� HUIROJWH�
GXUFK� GLH� 2UJHOVDFKYHUVWlQGLJH� GHU�
(Y��OXWK�� .LUFKH� LQ� 2OGHQEXUJ�� )UDX�
*YR]GNRYD�� 3IDUUHU� $POLQJ� XQG� HL�
QHP� 9HUWUHWHU� GHV� *HPHLQGHNLUFKHQUDWHV�
JHPHLQVDP�PLW�9HUWUHWHUQ�GHU�)D��%RVFK���
�

$OOHQ�6SHQGHUQ�HLQHQ�KHU]OLFKHQ�'DQN�
�

(LQH�$EVFKOXVVUHFKQXQJ�I�U�GLH�HUEUDFKWHQ�
/HLVWXQJHQ� HQWVSUDFK� GHP� YRUOLHJHQGHQ�

.RVWHQYRUDQVFKODJ�
XQG� NRQQWH�PLW� GHQ�
HLQJHJDQJHQHQ�
6SHQGHQ� XQG� =X�
VFK�VVHQ� LQ� +|KH�
YRQ� ������� ¼� IDVW�
DXI���GHQ��3XQNW��JH��
�

)LQDQ]LHOOH�
3XQNWODGXQJ�

�

QDX� DEJHGHFNW� ZHU�
GHQ�� )�U� HLQ� ZHLWH�
UHV� JXWHV� .ODQJHU�
OHEQLV�XQVHUHU�2UJHO�

ZXUGH�PLW�GHU�)D��%RVFK�HLQ�:DUWXQJVYHU�
WUDJ� DEJHVFKORVVHQ��$OOH� *HPHLQGHJOLHGHU�
VLQG�HLQJHODGHQ��GHQ�QHXHQ�.ODQJ�LP�*RW�
WHVGLHQVW�]X�HUOHEHQ��

�
�

����/RWKDU�6WRO]HQEDFK�Ŷ�
�

�



���
�

�

.LQGHUVHLWH�
�
�

+DOOR�.LQGHU��
�

$XI�:LHGHUVHKHQ�
9LHOH� YRQ� HXFK� ZHUGHQ� HV� VFKRQ�
PLWEHNRPPHQ�KDEHQ��GDVV�XQV�
3IDUUHU� $POLQJ�� VHLQH� )UDX�
*DOLQD�XQG�7RFKWHU�$QQDEHOOH�
]XP� ��� 6HSWHPEHU� YHUODVVHQ�
ZHUGHQ�� � $OOH� LQ� XQVHUHU�
.LUFKHQJHPHLQGH�VLQG�GDU�EHU�
QDW�UOLFK� VHKU� WUDXULJ�� GD� GLH�
)DPLOLH� LPPHU� WROOH� ,GHHQ�KDW�
XQG� VHKU� KLOIVEHUHLW� LVW�� :LU�
KDEHQ� DOOH� EHL� YLHOHQ� )HVWHQ� HLQH� 0HQJH�
6SD��PLW� LKQHQ� JHKDEW�� -HW]W� ZLUG� 3IDUUHU�
$POLQJ�PLW� VHLQHU� )DPLOLH� QDFK� 5XVVODQG�
JHKHQ��XP�GRUW�]X�DUEHLWHQ��
�

'DV�/DQG�5XVVODQG�
�

5XVVODQG� LVW� GDV�
JU|�WH�/DQG�DXI�GHU�
(UGH�� (LQ� 7HLO� OLHJW�
LQ� (XURSD� XQG� GHU�
5HVW� LQ� $VLHQ�� 'LH�
EHLGHQ�7HLOH�ZHUGHQ�
GXUFK� HLQH� *HELUJVNHWWH�� GHQ� 8UDO��
JHWUHQQW�� 'LH� 6RPPHU� VLQG� NXU]� XQG� GLH�
:LQWHU�ODQJ�XQG�VHKU��VHKU�NDOW���

9LHOH�/DQGVFKDIWHQ�LQ�5XVVODQG�VLQG�Y|OOLJ�
PHQVFKHQOHHU�� (V� JLEW� *HJHQGHQ�� GLH�
LPPHU� VFKQHHEHGHFNW� VLQG�� DEHU� DXFK�
6WHSSHQ��LQ�GHQHQ�HV�VR�KHL��ZLH�LQ�:�VWHQ�
ZHUGHQ�NDQQ��'HU�
JU|�WH� XQG�
OlQJVWH� )OXVV� LP�
HXURSlLVFKHQ�7HLO�
5XVVODQGV� LVW� GLH�
:ROJD�� ,Q� GHQ�
GLFKWHQ� :lOGHUQ�
WXPPHOQ� VLFK� HLQH�0HQJH�7LHUH��ZLH� ]XP�
%HLVSLHO� GHU�%UDXQElU�� GHU�6FKQHHOHRSDUG��
$QWLORSHQ�XQG�+LUVFKH���
�

/LHEOLQJVVSLHO]HXJ��GLH�0DWURVFKND�
�

5XVVODQG� KDW� DXFK� HLQH� HLJHQH� UXVVLVFKH�
.LUFKH��GLH�VLFK�UXVVLVFK�RUWKRGR[H�.LUFKH�
QHQQW�� *HVSURFKHQ� ZLUG� UXVVLVFK� XQG�
JHVFKULHEHQ� LQ� N\ULOOLVFKHU� 6FKULIW�� 9LHOH�
%XFKVWDEHQ� VHKHQ� JDQ]� DQGHUV� DXV� DOV�

XQVHUH��
�

)DPLOLH� $POLQJ�
ZLUG� LQ� GHU�
+DXSWVWDGW� 0RVNDX�
OHEHQ� XQG� DUEHLWHQ��
.HLQH� DQGHUH� 6WDGW�
KLHU� EHL� XQV� LVW�
JU|�HU��

�

:LU� DOOH� Z�QVFKHQ� GHU� )DPLOLH�� GDVV� VLH�
QHWWH� 0HQVFKHQ� WUHIIHQ� XQG� YLHOH� QHXH�
)UHXQGH� ILQGHQ�� +RIIHQWOLFK� NRPPHQ� VLH�
XQV�PDO�EHVXFKHQ��
�

:HQQ� LKU� HXFK� QRFK� HLQPDO� YRQ� GHU�
)DPLOLH�YHUDEVFKLHGHQ�P|FKWHW��KDEW�LKU�
DP� ���� -XQL� XP� ��� 8KU� GD]X� GLH�
*HOHJHQKHLW�� 'D� ZLUG� HLQ� $EVFKLHGV�
JRWWHVGLHQVW� LP� *DUWHQ� KLQWHU� GHP�
*HPHLQGHKDXV� VWDWWILQGHQ� PLW�
DQVFKOLH�HQGHP�*HPHLQGHIHVW�I�U�DOOH��
�

(LQHQ�VFK|QHQ�6RPPHU�Z�QVFKHQ�HXFK��
�

*XGUXQ��%lUEHO�XQG�(ULND�Ŷ��
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���
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1DFKUXI�� � $VWULG�5LHVH��
���������±��������������
�
�
�

$P� ���� 0lU]� QDKPHQ� ZLU� $EVFKLHG� YRQ�
XQVHUHU�2UJDQLVWLQ� XQG�&KRUOHLWHULQ�$VWULG�
5LHVH��6LH�ZXUGH����-DKUH�DOW���
�

0XVLNHULQ�GXUFK�XQG�GXUFK�
�

$VWULG� ZDU� HLQH� 0XVLNHULQ� GXUFK� XQG�
GXUFK�� GLH� PLW� JUR�HP� PXVLNSlGDJRJL�
VFKHP� *HVFKLFN� LKUH� 6FK�OHU� SUlJWH� XQG�
DXFK� LQ�XQVHUHU�*HPHLQGH�GLH� -XJHQG� I|U�
GHUWH�� ��� -DKUH� ZDU� $VWULG� 2UJDQLVWLQ� LQ�
'LQNODJH� XQG� :XOIHQDX�� GDYRQ� ��� -DKUH�
DXFK�&KRUOHLWHULQ�GHV�7ULQLWDWLVFKRUHV��

$VWULG� ZDU� WLHI� LP� FKULVWOLFKHQ� *ODXEHQ�
YHUDQNHUW��6R���YHUZXQGHUW��HV��QLFKW����GDVV�
�

���-DKUH�2UJDQLVWLQ�
�

$VWULG� LQ� XQVHUHQ� *HPHLQGHQ� XQG� LQVEH�
VRQGHUH� LP� &KRU� HLQH� JHLVWOLFKH� +HLPDW�
IDQG�XQG� VRJDU�QDFK�'LQNODJH�XP]RJ��6LH�
SUlJWH� XQV� GXUFK� GDV� +HUDQI�KUHQ� DQ� GLH�
/LHGHU�SDVVHQG�]X�GHQ�=HLWHQ�GHV�.LUFKHQ�
MDKUHV��
�

���-DKUH�&KRUOHLWHULQ�
�

$VWULG� ZDU� JHUDGH� LQ� GHQ� OHW]WHQ� EHLGHQ�
-DKUHQ�XPJHEHQ�YRQ�0HQVFKHQ��GLH�HV�JXW�
PLW� LKU�PHLQWHQ��GLH� LKU�KLOIUHLFK�]XU�6HLWH�
VWDQGHQ� XQG� VLH� WDWNUlIWLJ� XQWHUVW�W]HQ��
,QVEHVRQGHUH� )UDX� YDQ� GHU� 9RUVW� VRUJWH�
VLFK�EHKDUUOLFK�XP�LKU�:RKO��'D]X�)UDX�'U��
%HUVHQEU�JJH� DOV� LKUH� HLQI�KOVDPH� bU]WLQ�
XQG�)UDX��/�EEHK�VHQ�DOV��YHUVWlQGQLVYROOH�

9HUPLHWHULQ�� :LU� EHKDOWHQ� $VWULG� DOV� HLQH�
OLHEHYROOH�� JHLVWUHLFKH� XQG� lX�HUVW� NRP�
PXQLNDWLYH�)UDX�PLW�+XPRU�XQG�VROLWlUHP�
(LJHQVLQQ�� PLW� YLHOHQ� %HJDEXQJHQ� XQG�
HLQVFKOlJLJHU� %HOHVHQKHLW� LQ� XQVHUHU� (ULQ�
QHUXQJ���������������������:ROIJDQJ�%ROOPDQQ�Ŷ�



���

:LOONRPPHQ�XNUDLQLVFKH�)O�FKWOLQJH��
$XV� )UHPGHQ� ZHUGHQ� )UHXQGH� ±� XQWHU�
GLHVHP�0RWWR�EHJU��WHQ�DP����XQG�����0DL�
-HQV� %U|QVWUXS� DOV� /HLWHU� GHV� )DPLOLHQ�
E�URV� VRZLH� :ROIJDQJ� %ROOPDQQ� DOV�
(KUHQDPWVEHDXIWUDJWHU� GHU� 6WDGW� 'LQNODJH�
XNUDLQLVFKH�)O�FKWOLQJH�XQG�HKUHQDPWOLFKH�
+HOIHULQQHQ� XQG� +HOIHU� LP� 'LHWULFK�%RQ�
KRHIIHU�+DXV�� ,Q� ORFNHUHU�$WPRVSKlUH��EHL�
OHFNHUHP� *ULOOIOHLVFK� XQG� *ULOOZ�UVWFKHQ��
OHUQWH�PDQ�VLFK�NHQQHQ��'LH�9HUVWlQGLJXQJ�
ZXUGH� GDGXUFK� HUOHLFKWHUW�� GDVV� HLQH�
XNUDLQLVFKH�/HKUHULQ�GDEHL�ZDU��GLH�LQ�LKUHU�
+HLPDW�'HXWVFK�XQWHUULFKWHW��

(V� JDE� HLQHQ� UHJHQ� $XVWDXVFK� �EHU� GLH�
0|JOLFKNHLWHQ� LQ� XQVHUHU� 6WDGW�� ZREHL�
LQVEHVRQGHUH� GHU� 6SUDFKXQWHUULFKW� YRQ�
,QWHUHVVH�ZDU��$EHU�DXFK�GLH�$QJHERWH�GHV�
1lKFDIHµV�� GHU� )DKUUDGZHUNVWDWW� RGHU� GHU�
.OHLGHUNDPPHU�EOLHEHQ�QLFKW�XQHUZlKQW��
$OOH� 7HLOQHKPHU� ZXUGHQ� ]XP� ,QWHU�
QDWLRQDOHQ� *ULOODEHQG� GHU� HYDQJHOLVFKHQ�
*HPHLQGH� DP� ���� -XQL� DE� ��� 8KU� LQ� GHQ�
*DUWHQ�KLQWHU�GHP�*HPHLQGHKDXV�KHU]OLFK�
HLQJHODGHQ��
�

:ROIJDQJ�%ROOPDQQ�Ŷ��
�

�

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

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

'HU� *ULOODEHQG� ILQGHW� LP� *DUWHQ� KLQWHU�
XQVHUHP�*HPHLQGHKDXV�� -DKQVWU�� ���� VWDWW��

'DV� *ULOOIOHLVFK�
XQG�GLH�*HWUlQNH�
VWHOOW� GLH�
*HPHLQGH�� :HU�
P|FKWH�� NDQQ�
HLQHQ� 6DODW� RGHU�
%URW� PLWEULQJHQ��
$OOH�

LQWHUHVVLHUWHQ� (LQKHLPLVFKHQ� XQG�
)O�FKWOLQJH�DXV�DOOHQ�/lQGHUQ��(UZDFKVHQH�
XQG�.LQGHU�VLQG�KHU]OLFK�HLQJHODGHQ��,QIRV�
XQWHU�7HO���������
��������������������������3IDUUHU�)ULGWMRI�$POLQJ�Ŷ

�



���
�

%ROOPDQQV�IHLHUQ�*ROGHQH�+RFK]HLW�
hEHU�GHQ� -XJHQGNUHLV� GHV�&9-0�XQG�GHQ�
NOHLQHQ� 3RVDXQHQFKRU� GHU�*HPHLQGH� OHUQ�
WHQ� VLFK�&KULVWHO�� HLQH� JH�
ERUHQH�.U�JHU�� XQG�:ROI�
JDQJ� %ROOPDQQ� NHQQHQ�
XQG�ZXUGHQ� LP�0DL� �����
YRQ�3IDUUHU�(EVHQ�JHWUDXW��
0LWWOHUZHLOH� KDEHQ� VLH�
QHEHQ� LKUHQ� GUHL� .LQGHUQ�
0DUFR�� $QGUp� XQG� ,QHV�
I�QI� (QNHONLQGHU� XQG� HLQ�
8UHQNHO��%HLGH�HQJDJLHUHQ�
VLFK� ELV� KHXWH� LQ� 7ULQLWD�
WLVFKRU�� 1lKFDIp�� )O�FKW�
OLQJVDUEHLW� RGHU� EHLP�

6WUHDPHQ�YRQ�*RWWHVGLHQVWHQ�±�HLQ�YRUELOG�
OLFKHV� /HEHQ� I�U� GLH� *HPHLQGH� PLW� $XV�

VWUDKOXQJ�� $P�
���� 0DL� IHLHUWHQ�
%ROOPDQQV� *RO�
GHQH� +RFK]HLW�
PLW� HLQHP� 'DQN�
JRWWHVGLHQVW� LQ�
XQVHUHU� .LUFKH�
XQWHU�-RVXD�������

+HU]OLFKHQ�
*O�FNZXQVFK�XQG�
*RWWHV�6HJHQ�I�U�
GHQ�ZHLWHUHQ�

���/HEHQVZHJ�����Ŷ�
�

:HLWHUKLQ�$QJHERWH�I�U�MXQJH�)DPLOLHQ�
�

$XFK�LQ�GHU�9DNDQ]]HLW�ZHUGHQ�DOOH�$QJH�
ERWH� I�U� GLH� MXQJHQ� )DPLOLHQ� LQ� XQVHUHU�
*HPHLQGH�ZHLWHUODXIHQ�ZLH�ELVKHU��
:LU�IUHXHQ�XQV��EHU�MHGHQ�=XZDFKV�LQ�GHQ�
)DPLOLHQ�� GLH� ]XU� HYDQJH�
OLVFKHQ� *HPHLQGH� JHK|�
UHQ�� 'DKHU� EHVXFKH� LFK�
)DPLOLHQ�� GLH� HLQ� %DE\�
EHNRPPHQ� KDEHQ�� QDFK�
YRUKHULJHU� $QN�QGLJXQJ�
XQG�EULQJH�YLHOH�,QIRV�XQG�
)O\HU� PLW�� GLH� I�U� GLH� (O�
WHUQ� LQWHUHVVDQW� VHLQ� N|Q�
QHQ�VRZLH�HLQ�NOHLQHV�*H�
VFKHQN�I�U�GDV�%DE\��9LHOH�
(OWHUQ� EHJU��HQ� GLHVH�
%HVXFKH��GLH�YRUOlXILJ�DQ�GHU�+DXVW�U�NRQ�
WDNWDUP�GXUFKJHI�KUW�ZHUGHQ����
:HQQ� GLH� .LQGHU� GDQQ� HLQLJH� 0RQDWH� DOW�
VLQG�� NRPPHQ� YLHOH� (OWHUQ� PLW� LKQHQ� ]XU�
.UDEEHOJUXSSH�� 'LHVHV� $QJHERW� ULFKWHW�
VLFK�DQ�DOOH�)DPLOLHQ��NRQIHVVLRQV�EHUJUHL�
IHQG�� ILQGHW� HLQPDO�PRQDWOLFK� DP�)UHLWDJ�
PRUJHQ�VWDWW�XQG�PDFKW�ULHVLJHQ�6SD����

'LH� .LQGHU� XQG� (OWHUQ� NQ�SIHQ� .RQWDNWH�
XQG�RIW�HQWVWHKHQ�KLHU�)UHXQGVFKDIWHQ��
(EHQVR�HLQPDO�PRQDWOLFK�JLEW�HV�HLQH�NOHL�
QH�6LQJJUXSSH�Ä6LQJHQ�WXW�JXW³��LQ�GHU�ZLU�

WUDGLWLRQHOOH� XQG�
PRGHUQH� .LQGHU�
OLHGHU� VLQJHQ��
DEHU� DXFK� .QLH�
UHLWHU�XQG�)LQJHU�
VSLHOH� JHK|UHQ�
GD]X���
)�U�DOOH�$QJHERWH�
ZHUGHQ� $QPHO�
GXQJHQ� EHLP�
&OHPHQV�$XJXVW�
:HUN�HUEHWHQ��GDV�

DXFK� DQGHUH� .XUVH� LP� *HPHLQGHKDXV� DQ�
ELHWHW�ZLH�]�%��(UVWH�+LOIH�EHL�1RWIlOOHQ�DP�
.OHLQNLQG��$EHQGH�]XP�7KHPD�(UQlKUXQJ�
GHV� %DE\V�� .OHLQNLQGHV� RGHU� %DE\VLWWHU�
.XUVH�� �1lKHUH� ,QIRV� ]X� DOOHQ�$QJHERWHQ�
ILQGHQ� 6LH� DXFK� DXI� PHLQHU� :HEVLWH��
ZZZ�NLQGHUOHLFKWLQGLQNODJH�GH��

�

,QJH�%UXFNPDQQ�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�
�

$QVSUHFKSDUWQHU�
�

:ODGLPLU�6KXNRZVNL�
�6WHOOY��9RUVLW]HQGHU��*HPHLQGHNLUFKHQUDWV��
7HO�������������
�

)�U� )ULHGKRI�� %HHUGLJXQJHQ� XQG� ,QIRUPDWLRQHQ� EHL�
DOOHQ�GULQJHQGHQ�$QJHOHJHQKHLWHQ��
0DJGDOHQH�6FKDOOHU��.LUFKHQlOWHVWH��
7HO�������������R����������������
0DJGDOHQH�VFKDOOHU#HZH�QHW�
�

1RFK�ELV�]XP�����������LP�'LHQVW���
3IDUUHU�)ULGWMRI�$POLQJ���7HO����������������������
�


