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0DQFKPDO�JLEW�HV� LQ�PHLQHP�/H�
EHQ�6LWXDWLRQHQ��LQ�GHQHQ�VLFK�GLH�
'LQJH� LQ� PHLQHP� .RSI� ]X� �EHU�
VFKODJHQ� VFKHLQHQ��$XIJDEHQ� XQG�
$QIRUGHUXQJHQ�� (UOHGLJWHV� XQG�
8QHUOHGLJWHV�� 

0DQFKPDO�PHLQH�LFK��GLH�=HLW�OLH�
IH�PLU�GDYRQ� 

'LHV�VLQG�DEHU�]XJOHLFK�$XJHQEOL�
FNH��LQ�GHQHQ�LFK�LQQHKDOWH��LQ�GH�
QHQ�LFK�GHP�VLFK�LQ�PHLQHP�.RSI�
GUHKHQGHQ� 5DG� LQ� GLH� 6SHLFKHQ�
JUHLIH�XQG�HV�DQKDOWH�� 

,FK� GHQNH� DQ� HLQHQ� -� � ZRKO� YRQ�
(UQHVW�+HPLQJZD\�VWDPPHQGHQ�-�
6DW]�� GHQ� LFK� HLQPDO� DXI� HLQHP�
.DOHQGHUEODWW� JHOHVHQ� KDEH�� Ä'LH�
JU|�WHQ� .DWDVWURSKHQ� ILQGHQ� LQ�
XQVHUHQ� .|SIHQ� VWDWW�³� (LQ� 6DW]��
GHU� PLU� KLOIW� UXQWHU� � ]X� IDKUHQ��
PHLQH� *HGDQNHQ� ]X� RUGQHQ�� QHX�
DQ]XIDQJHQ� 

0DQFKPDO�JLEW�HV� LQ�PHLQHP�/H�
EHQ� DEHU� DXFK�6LWXDWLRQHQ�� LQ� GH�
QHQ� LFK� DQ� PHLQHP� *ODXEHQ�
]ZHLIOH�� ,Q�GHQHQ� LFK�PHLQH��GDVV�
*RWW�VHLQH�*HUHFKWLJNHLW�XQG�/LH�
EH�YHUGXQNHOW�KDW��9RU�PLU�–�DEHU�
DXFK�YRU�GHQ�0HQVFKHQ��GLH�DXFK�
LQ� GLHVHQ� 7DJHQ�ZHOWZHLW� DXI� GHU�
)OXFKW�VLQG��GLH�HLQHQ�OLHEHQ�0HQ�
VFKHQ� YHUORUHQ� KDEHQ�� GLH�PLW� HL�
QHU� HUVFKUHFNHQGHQ� 'LDJQRVH� ]X�
UHFKW�NRPPHQ�P�VVHQ�� 

'HQQRFK� –� LFK� VXFKH� DXFK� GRUW�
QDFK� :RUWHQ�� GLH� PLU� +RIIQXQJ�
JHEHQ�� 

(LQHV� GHU� ELEOLVFKHQ� +RIIQXQJV�
ZRUWH� KHL�W�� Ä*RWW� LVW� XQVHUH� =X�
YHUVLFKW�XQG�6WlUNH�� HLQH�+LOIH� LQ�
GHQ�JUR�HQ�1|WHQ��GLH�XQV�JHWURI�
IHQ�KDEHQ³��3VDOP�������� 

$XFK� GLHVH�:RUWH� GHU� %LEHO� ODV�
VHQ�PLFK�LQQHKDOWHQ��/DVVHQ�PLFK�
]XU� 5XKH� NRPPHQ�� ODVVHQ� PLFK�
PHLQH�*HGDQNHQ�QHX�RUGQHQ��QHX�
DQIDQJHQ� 

/DVVHQ� PLFK� *RWWHV� /LHEH� XQG�
*RWWHV� *HUHFKWLJNHLW� QHX� HQWGH�
FNHQ� 

*RWW�ZLOO�VLFK�YRQ�XQV�ILQGHQ�ODV�
VHQ�� GDPLW� GLHVHU� :HOW� XQG� GHQ�
0HQVFKHQ� LQ� LKU� JHKROIHQ� ZLUG��
XQG�GLH�NOHLQHQ�XQG�JUR�HQ�.DWD�
VWURSKHQ� -� QLFKW� QXU� LQ� XQVHUHQ�
.|SIHQ�-�HLQ�(QGH�ILQGHQ� 

 

 

 

 

 

 

 

 

 

 

 

,KU 

$QGUHDV�6DOHIVN\ 

+RIIQXQJVZRUWH 

 

 

8QWHU� GHP� 0RWWR� Ä(LQ� +HU]� XQG�
HLQH�6HHOH³�IDQG�DP����$XJXVW�GLH� 
UHJLRQDOH�6RPPHUNLUFKH�������LQ�
:HWWPHUVKDJHQ� VWDWW�� %HL� KHUUOL�
FKHP� :HWWHU�� H[WUD� EHVWHOOW��
VWLPPWH� GHU�2UJDQLVW�+HUU�'U�� 3H�
WHUVHQ-'HXSHU� GLH� *HPHLQGH� PLW�
GHU�7LWHOPHORGLH�GHU�JOHLFKQDPLJHQ�
79-6HULH� GHU� ����HU--DKUH� HLQ��
+HUU� 3DVWRU� L�5�� 6DOHIVN\� YHUWLHIWH�
GDV�7KHPD�DQVFKOLH�HQG�EHL�VHLQHU�
KXPRUYROOHQ��DEHU�PLW�HUQVWHQ�+LQ�
WHUJUXQG�� VHKU� VRUJIlOWLJ� DXVJHDU�
EHLWHWHQ�3UHGLJW��'DV�.LQGHUJRWWHV�
GLHQVWWHDP�XQWHU�/HLWXQJ�YRQ�6DUDK�

6FKUDPP� XQG�
+HQULNH� 3U|KO�
VWHOOWHQ� QRFK�
PDO�GLH�EHL�GHP�
GLHVMlKULJHQ�
.LQGHUWDJ� HU�
VWHOOWH� $UFKH�
YRU�� $QVFKOLH�

�HQG� JHQRVVHQ� GLH� .LQGHU� LKUHQ�
VHSDUDWHQ� *RWWHVGLHQVW� XQG� ZDUHQ�
S�QNWOLFK� ]XP� 6HJHQ� ZLHGHU� EHL�
GHU�*HPHLQGH�� (LQ� KHUUOLFKHU�*RW�
WHVGLHQVW�JLQJ�]X�(QGH�XQG�GLH�*H�
PHLQGH� ZXUGH� HLQJHODGHQ� JHPHLQ�
VDP� GDV� ��-MlKULJH� %HVWHKHQ� GHU�
6HQLRUHQJUXSSH� LP� *HPHLQGHKDXV�
]X� IHLHUQ�� 'LH� .LUFKHQYRUVWlQGH�
VRZLH�GLH�0LWJOLHGHU�GHU�6HQLRUHQ�
JUXSSH� KDWWHQ� HLQ� 6DODWEXIIHW� JH�
]DXEHUW� XQG� GLH� IUHLZLOOLJH� )HXHU�
ZHKU�JULOOWH�%UDWZ�UVWH��VR�GDVV�EHL�
HLQHP� JXWHQ� *HVSUlFK� GHU� *RWWHV�
GLHQVW� HLQHQ� VFK|QHQ� $XVNODQJ�
IDQG�� 
=LWDW�DXV�GHU�%LEHO��$SJ�������� 
Ä$OO�GLH�YLHOHQ�0HQVFKHQ��GLH�]XP�
*ODXEHQ�DQ� -HVXV�JHIXQGHQ�KDWWHQ��
ZDUHQ� HLQ� +HU]� XQG� HLQH� 6HHOH��
1LHPDQG�YRQ� LKQHQ�EHWUDFKWHWH� HW�
ZDV�YRQ�VHLQHP�%HVLW]�DOV�SHUV|QOL�
FKHV�(LJHQWXP��DOOHV��ZDV�VLH�EHVD�
�HQ��JHK|UWH�LKQHQ�JHPHLQVDP�³ 

6RPPHUNLUFKH�DP������������LQ�:HWWPHUVKDJHQ 



 

(LQ�EHVRQGHUV�-XELOlXP����-MlKULJHV�%HVWHKHQ�GHV�6HQLRUHQNUHLVHV 

 

,Q� GLHVHP� -DKU� IHLHUW� GHU� 6HQLR�
UHQNUHLV� LQ� :HWWPHUVKDJHQ� VHLQ�
��-MlKULJHV�%HVWHKHQ��(LQ�GXW]HQG�
6HQLRUHQ� WULIIW� VLFK���[� LP�0RQDW�
XQG� JHQLH�W� GDV� =XVDPPHQVHLQ�
YRP�1DFKPLWWDJ� ELV� ]XP�$EHQG��
%HLP�JHP�WOLFKHQ�Ä.O|QVFKQDFN³�
ZHUGHQ� EHL� HLQHU� 7DVVH� .DIIHH�
XQG� GHP� VHOEVWJHEDFNHQHQ� .X�
FKHQ� 6SLHOH� JHVSLHOW�� JHVXQJHQ��
7KHPHQ� EHVSURFKHQ� RGHU� DXFK�
PDO� 'LDV� YRQ� GHQ� $QIlQJHQ� GHU�
6HQLRUHQJUXSSH� DQJHVFKDXW�� +LHU�
JLEW� HV� LPPHU� ZLHGHU� HLQ� Ä2K³�
RGHU�Ä$K³�ZLH�YLHOH�VFKRQ�DQ�GLH�
VHQ� 7UHIIHQ� WHLOJHQRPPHQ� KDEHQ�
XQG� ZDV� LQ� GHU� =ZLVFKHQ]HLW� VR�
DOOHV� SDVVLHUW� LVW�� 'HQ� 7DJ� ODVVHQ�
GLH�6HQLRUHQ�PLW�HLQHP�$EHQGEURW�
DXVNOLQJHQ�� +LHU� JLEW� HV� YRQ� GHU�
6FKODFKWHSODWWH� ELV� ]XP�0HQ�� DO�
OHV�� MH� QDFK� $QODVV� RGHU� -DKUHV�
]HLW�� 'LHVHV� 0LWHLQDQGHU� EHUHL�

FKHUW� GLH� 6H�
QLRUHQ�� VR�
GDVV�QXQ�GLH�
VHV�HLQPDOLJH�
-XELOlXP� JH�
IHLHUW� ZHUGHQ�
NRQQWH�� *H�
E�KUHQG� JH�
Z�UGLJW� ZXU�
GH� GLHV� QDFK� GHU� GLHVMlKULJHQ�
6RPPHUNLFKH� EHL� HLQHP� YLHOIlOWL�
JHQ� 6DODWE�IIHW�� %UDWZXUVW� XQG�
DXVUHLFKHQGHQ� *HWUlQNHQ�� +HU]OL�
FKHQ�*O�FNZXQVFK��'LH�)UHLZLOOL�
JH� )HXHUZHKU� ELHWHW� EHUHLWV� VHLW�
GHQ� $QIlQJHQ� HLQHQ� )DKUGLHQVW�
DQ�� 'DI�U� VLQG� ZLU� VHKU� GDQNEDU���
:HU� DOVR� ]XN�QIWLJ� PLWPDFKHQ�
P|FKWH��DXFK�DXV�GHQ�1DFKEDUJH�
PHLQGHQ������KLHU�LVW�MHGH�XQG�MHGHU�
VHKU�KHU]OLFK�ZLOONRPPHQ� 

 

6h/)(/'� 
:LU� ODGHQ� DOOH� .LQGHU� XQG� .RQILU�
PDQGHQ�YRUDE�]X�HLQHP�HUVWHQ�.HQ�
QHQOHUQHQ�HLQ��.OHLQH�.LQGHU�G�UIHQ�
YRQ� LKUHQ� (OWHUQ� EHJOHLWHW� ZHUGHQ��
:LU� WUHIIHQ� XQV� DP� ��������� XP�
������8KU� LP�*HPHLQGHKDXV� LQ�6�O�
IHOG�� 'RUW� ZHUGHQ� ZLU� XQVHUH� ,GHHQ�
YRUVWHOOHQ�XQG�DOOH�'HWDLOV� �ZLH� ]�%��
3UREHWHUPLQH��PLW�(XFK�EHVSUHFKHQ�� 
$QPHOGXQJ�� 3HUV|QOLFK� DP� �������
RGHU� �EHU� )UDX� 6FKUDPP� �������
��������� 
$XII�KUXQJ�� +HLOLJDEHQG� �GLH�8KU�
]HLW�ZLUG�QRFK�EHNDQQW�JHJHEHQ� 
:LU�IUHXHQ�XQV�DXI�(XFK� 
6�L�5�� 0DUWLQ� %HUQGW� 	� 6DUDK�
6FKUDPP 

:(770(56+$*(1� 
3UREHQ�� DE� �����������Z|FKHQWOLFK�
IUHLWDJV�������8KU�–�������8KU 
2UW�� *HPHLQGHKDXV�:HWWPHUVKDJHQ�
XQG�.LUFKH 
$QPHOGXQJ�� %LV� ]XP� ��������� EHL�
)UDX� 6FKXSHWWD� �7HO��� �������������
RGHU� )UDX� 3U|KO� �7HO��� ������
�������� 
$XII�KUXQJ�� +HLOLJDEHQG� �������
8KU 

/LHEH�.LQGHU��DXIJHSDVVW� 
$XFK�GLHVHV�-DKU�P|FKWHQ�ZLU�JHUQH�ZLHGHU�HLQ�.ULSSHQVSLHO�LQ�6�OIHOG�XQG�
:HWWPHUVKDJHQ�DXII�KUHQ��8QG�GDI�U�EUDXFKHQ�ZLU�(XFK� 

.ULSSHQVSLHO����� 

0DUWLQVXP]XJ 

)DPLOLHQDQGDFKW�PLW�%H]XJ�DXI� 
6W��0DUWLQ�XQG�/DWHUQHQXP]XJ 

 
'LH�0DUNXVNLUFKH�6�OIHOG�OlGW�DP���1RYHPEHU������
XP�������8KU�]X�HLQHU�)DPLOLHQDQGDFKW�PLW�%H]XJ�DXI�
GHQ�0DUWLQVWDJ�HLQ��,P�$QVFKOXVV�GDUDQ�VWDUWHW�GHU�/D�
WHUQHQXP]XJ�GXUFKV�'RUI��$OV�$EVFKOXVV�JLEW�HV�DXI�
GHP�3IDUUKRI�I�U�DOOH�%HVXFKHU�KHL�H�*HWUlQNH�XQG�HL�
QHQ�6QDFN� 



 

'LH� QlFKVWHQ� .LQGHUJRWWHVGLHQVWH� �DXFK� I�U� .LQGHU� DXV� :HWW�
PHUVKDJHQ��$OOHQE�WWHO�� -HOSNH� XQG� QDW�UOLFK�8PJHEXQJ��� ILQGHQ�
XP� �����8KU� LQ� GHU� 0DUNXVNLUFKH� VWDWW�� 'RUW� EHJLQQHQ� ZLU� JH�
PHLQVDP�PLW�GHU�*HPHLQGH�XQG�JHKHQ�DQVFKOLH�HQG� LQV�*HPHLQ�
GHKDXV� 
.LQGHUJRWWHVGLHQVWWHUPLQH�� 
����������—%LEOLVFKH�*HVFKLFKWHQ� 
����������—9RQ�$QIDQJ�DQ�XQG�LPPHU�QRFK 

 

)�U�GLH�.OHLQVWHQ� 

(OWHUQ-.LQG-*UXSSH��DE����0RQDWH�� 'R������-���8KU� 
      3IDUUVFKHXQH�6�OIHOG� 
6SLHOJDUWHQ��DE����0RQDWH���  0R��0LW���-����8KU� 
      3IDUUVFKHXQH�6�OIHOG 
,QIRUPDWLRQ�MHZHLOV�EHL��&DUPHQ�0DD��������-������� 

.LQGHUJRWWHVGLHQVW� 

���������� 6RQGHUNLJR 
  ������8KU�ELV�������8KU 
  :LU�P|FKWHQ�PLW�HXFK�ULFKWLJH�.HU]HQ�KHUVWHOOHQ��� 

 

� 
0RQDWVVSUXFK�6HSWHPEHU 

:DV�K�OIH�HV�GHP�0HQVFKHQ��ZHQQ�HU�GLH�JDQ]H�:HOW�JHZ|QQH� 
XQG�QlKPH�GRFK�6FKDGHQ�DQ�VHLQHU�6HHOH"�-�0W��������/�� 

6R�������� ����QDFK�7ULQLWDWLV 

 6�OIHOG ������8KU (V�ILQGHW�NHLQ�*RWWHVGLHQVW�VWDWW��
DEHU�GHU�.LQGHUJRWWHVGLHQVW�� 

 :HWWPHUVKDJHQ ������8KU -XEHONRQILUPDWLRQ�PLW�6�L�5��$Q�
GUHDV�6DOHIVN\ 

6D�������� 7UDXXQJ�+RO]HQEXUJ 

6�OIHOG ������8KU 7UDXXQJ�GHU�(KHOHXWH�+RO]HQEXUJ�
GXUFK�3DVWRU�$VFKHQEUHQQHU 

6D�������� 5HJLRQDOHU�.LQGHUNLUFKHQWDJ� 

 .QHVHEHFN �����8KU 
ELV 

������8KU 

)�U�.LQGHU� 

DE�GHP�*UXQGVFKXODOWHU 

6R�������� ����QDFK�7ULQLWDWLV 

 :HWWPHUVKDJHQ� �����8KU�� 
PLW�/HNWRULQ�8WD�<D]GL� 

6�OIHOG ������8KU 

6D�������� 7DXIJRWWHVGLHQVW 

 6�OIHOG ������8KU 7DXIJRWWHVGLHQVW�GXUFK�3�L�5�$Q�
GUHDV�6DOHIVN\�PLW�)DPLOLH�%XVVH� 

6R�������� ����QDFK�7ULQLWDWLV 

 6�OIHOG� ������8KU�� 3UHGLJWJRWWHVGLHQVW� 
PLW�3�L�5��$QGUHDV�6DOHIVN\� 

)U������� 7UDXXQJ 

 6�OIHOG ������8KU 7UDXXQJVJRWWHVGLHQVW�GHU�(KHOHXWH�
)HUVFKLOG�GXUFK�6�L�5�0DUWLQ�
%HUQG 

6R�������� ����QDFK�7ULQLWDWLV 

 6�OIHOG ������8KU 3UHGLJWJRWWHVGLHQVW�PLW�3��L��5��
$QGUHDV�6DOHIVN\� 



 

� 
6D������� 7DXIJRWWHVGLHQVW 

�� 6�OIHOG� ������8KU 7DXIJRWWHVGLHQVW�GXUFK�6�L�5�0DU�
WLQ�%HUQGW�PLW�)DPLOLH�0�KULQJ 

6R������� ����QDFK�7ULQLWDWLV 

 6�OIHOG�� ������8KU�� 3UHGLJWJRWWHVGLHQVW�PLW�6�L�5��0DU�
WLQ�%HUQGW 

0RQDWVVSUXFK�2NWREHU 
:LH�HV�GLU�P|JOLFK�LVW��$XV�GHP�9ROOHQ�VFK|SIHQG�-�JLE�GDYRQ�$OPRVHQ��:HQQ�
GLU�ZHQLJ�P|JOLFK�LVW��I�UFKWH�GLFK�QLFKW��DXV�GHP�:HQLJHQ�$OPRVHQ�]X�JHEHQ� 

7RE������(�� 

6R�������� (UQWHGDQNIHVW 

 :HWWPHUVKDJHQ �����8KU 3UHGLJWJRWWHVGLHQVW�PLW�3�L�5��$Q�
GUHDV�6DOHIVN\ 

 6�OIHOG ������8KU�� 3UHGLJWJRWWHVGLHQVW�PLW�3�L�5��$Q�
GUHDV�6DOHIVN\�EHJOHLWHW�YRP�0lQ�
QHUFKRU 

6R�������� ����QDFK�7ULQLWWLV 

 6�OIHOG ������8KU 3UHGLJWJRWWHVGLHQVW�PLW�6�L�5�0DU�
WLQ�%HUQGW 

6R�������� ����QDFK�7ULQLWDWLV 

 6�OIHOG� ������8KU 3UHGLJWJRWWHVGLHQVW�PLW�3�L�5��
$QGUHDV�6DOHIVN\ 
.LQGHUJRWWHVGLHQVW 

6R�������� ����QDFK�7ULQLWDWLV 

 6�OIHOG ������8KU 3UHGLJWJRWWHVGLHQVW�PLW�6�L�5��
0DUWLQ�%HUQGW 

 

0RQDWVVSUXFK�1RYHPEHU 
$EHU�LFK�ZHL���GDVV�PHLQ�(UO|VHU�OHEW� 

+LRE��������/�� 

6R�������� ����QDFK�7ULQLWDWLV 

 6�OIHOG ������8KU 3UHGLJWJRWWHVGLHQVW�PLW�3�L�5��
$QGUHDV�6DOHIVN\ 
.LQGHUJRWWHVGLHQVW 

6R�������� 7DXIJRWWHVGLHQVW 

 6�OIHOG ������8KU 7DXIJRWWHVGLHQVW�GXUFK�3�L�5��
$QGUHDV�6DOHIVN\�PLW�GHU�)D�
PLOLH�(JHU 

6D�������� 0DUWLQVDQGDFKW 

 6�OIHOG�� ������8KU�� )DPLOLHQJHUHFKWH�0DUWLQVDQ�
GDFKW�PLW�6�L�5��0DUWLQ�%HUQGW�
XQG�DQVFKOLH�HQGHP�/DWHU�
QHQXP]XJ� 

6R�������� 'ULWWOHW]WHU�6RQQWDJ�GHV�.LUFKMDKUHV 

 6�OIHOG ������8KU 3UHGLJWJRWWHVGLHQVW�GXUFK�
3�L�5��$QGUHDV�6DOHIVN\ 

6R������� 9RONVWUDXHUWDJ 

 :HWWPHUVKDJHQ �����8KU 

PLW�/HNWRULQ�8WD�<D]GL� 
 6�OIHOG ������8KU 

0L�������� %X�-�XQG�%HWWDJ 

 )DOOHUVOHEHQ ������8KU *RWWHVGLHQVW�]XP�%X�–�XQG�
%HWWDJ 

6R������� (ZLJNHLWVVRQQWDJ 

 :HWWPHUVKDJHQ �����8KU 

 6�OIHOG ������8KU 
3UHGLJWJRWWHVGLHQVW�PLW�6�L�5��
0DUWLQ�%HUQGW 

� 



 

0HQVFKHQ�LP�%OLFN� 

 

 

 

 

0HQVFKHQ�LP�%OLFN� 

:LU�JUDWXOLHUHQ�LQ�6�OIHOG 

:LU�JUDWXOLHUHQ�LQ�:HWWPHUVKDJHQ 

:LU�JUDWXOLHUHQ�GHQ�bOWHVWHQ�XQG�DOOHQ�ÄUXQGHQ³�PLW���RGHU���DP�
(QGH�XQG�DOOHQ��GLH����-DKUH�DOW�JHZRUGHQ�VLQG� 



 

:LU� HULQQHUQ�
QRFK� HLQPDO� GD�
UDQ��GDVV�GHU�%H�
VXFKVGLHQVW� SDX�
VLHUW� XQG� HLQH�
6DEEDW]HLW� ]XU�
%HVLQQXQJ� HLQ�

JHOHJW�KDW��XP�JHPHLQVDP�PLW�XQV�
.LUFKHQYRUVWlQGHQ� LQ� 5XKH� ]X�
�EHUOHJHQ��ZLH�GLH�=XNXQIW�GHV�%H�
VXFKVGLHQVWNUHLVHV� LQ� XQVHUHQ� *H�
PHLQGHQ�DXVVHKHQ�NDQQ��hEHU�QHXH�
.RQ]HSWH� XQG� ,GHHQ� ZHUGHQ� 6LH�
KLHU�LP�*HPHLQGHEULHI�LQIRUPLHUW�� 

6RODQJH� GHU� %HVXFKVGLHQVW� SDX�
VLHUW�� ODVVHQ� 6LH� ELWWH� XQEHGLQJW�
XQVHUH� 3DVWRUHQ� LP� *DVWGLHQVW�
SHUV|QOLFK�ZLVVHQ��ZHQQ�6LH�HLQHQ�
%HVXFK� Z�QVFKHQ� RGHU� PLWEH�
NRPPHQ�� GDVV� LUJHQGZR� HLQ� %H�
VXFK� JHZ�QVFKW� RGHU� Q|WLJ� LVW��
.RQWDNWGDWHQ� 6LHKH� ,PSUHVVXP��
$XI�GHU�OHW]WHQ�6HLWH�� 
 
,KUH�.LUFKHQYRUVWlQGH�� 

8QVHU�%HVXFKVGLHQVW�SDXVLHUW� 

 

 

9RQ� GHP� NDWKROLVFKHQ� 7KHRORJHQ�
-RKDQQ� %DSWLVW� 0HW]� �������
VWDPPW� GLH� ZDKUVFKHLQOLFK�
Ä.�U]HVWH� 'HILQLWLRQ� YRQ� 5HOLJL�
RQ��8QWHUEUHFKXQJ³��'DEHL� VFKHL�
QHQ� GLH� EHLGHQ� DXI� GHQ� HUVWHQ�
%OLFN�HLQ�UHFKW�XQJOHLFKHV�3DDU�]X�
VHLQ�� %HL� 5HOLJLRQ� GHQNHQ�ZLU� DQ�
7UDGLWLRQ�� DQ� )RUWI�KUXQJ� GHV�
HZLJ� *OHLFKHQ�� %HL� XQVHUHU�
Ä5HOLJLRQVDUEHLW³�DQ�YLHO�HLQJH�E�
WH� 5RXWLQH�� 9RQ� 8QWHUEUHFKXQJ�
NHLQH�6SXU�� 

(UVW� DXI� GHQ� ]ZHLWHQ�%OLFN� JHEHQ�
VLH�VLFK�DOV�VFK|QHV�3DDU�]X�HUNHQ�
QHQ��5HOLJLRQ�XQG�8QWHUEUHFKXQJ��
0HQVFKHQ��GLH�UHOLJL|VH�(UIDKUXQ�
JHQ�PDFKHQ��EHVFKUHLEHQ�GDV�KlX�
ILJ� DOV� 8QWHUEUHFKXQJ� LKUHV� $OO�
WDJV�� 'HU� %HVXFK� LQ� HLQHU� .LUFKH�
RGHU�HLQHV�*RWWHVGLHQVWHV��'LH�$U�
EHLW�$UEHLW� VHLQ� ODVVHQ�� 6LFK�$E�
VWDQG� J|QQHQ� ]X� GHP�� ZDV� HLQHQ�
JHUDGH� XPWUHLEW�� :R� VWHKH� LFK"�
:DV�ZLOO� LFK� lQGHUQ"�:DV�N|QQWH�
*RWW�YRQ�PLU�ZROOHQ"� 

:LH�ZDU�GDV�QRFKPDO�EHL�3DXOXV"�
$OV�6DXOXV�YRP�3IHUG�JHULVVHQ��,Q�
VHLQHU� Ä5HOLJLRQVDUEHLW³� KHIWLJ�
XQWHUEURFKHQ�XQG�GDQDFK�YRQ�*RWW�
LQ� HLQH� JDQ]� DQGHUH�5LFKWXQJ� JH�
I�KUW��2GHU�EHL�0DUWLQ�/XWKHU�� ,P�
*HZLWWHU� �EHUUDVFKW� XQG� ]XP�
0|QFK� EHUXIHQ�� 8QWHUEUHFKXQJ�
KHL�W�� GHU� /DXI� GHU� 'LQJH� ZLUG�
YRU�EHUJHKHQG� DQJHKDOWHQ�� (LQ�
,QQHKDOWHQ�� HLQ� hEHUSU�IHQ� GHV�

HLJHQHQ� 'HQ�
NHQV��GHV�PLW�
JHI�KUWHQ�*H�
SlFNV�� 8QWHU�
EUHFKXQJ�
KHL�W�DXFK��GDQDFK�JHKW�HV�ZHLWHU��
5HLFKHU� XP� HLQH� (UIDKUXQJ�� HLQH�
(LQVLFKW�� HLQH�$QWZRUW�� (LQH� 8Q�
WHUEUHFKXQJ� XQWHUEULFKW�� DEHU� ]HU�
EULFKW�QLFKW�� 

,Q� GHU� 5HOLJLRQ� VLQG� 8QWHUEUH�
FKXQJHQ�HLQJHEDXW��'HU�6DEEDW�LP�
-XGHQWXP�� GHU� 6RQQWDJ� EHL� XQV��
$XV� GHQ�.O|VWHUQ� NHQQHQ�ZLU� GLH�
7DJ]HLWHQ-�� DXV� GHP� ,VODP� I�QI�
7DJHVJHEHWH��-RKDQQ�%DSWLVW�0HW]�
VLHKW�GDV�*HEHW�DOV�HLQHQ�Ä2UW�GHV�
:LGHUVWDQGV�� ZHLO� HV� HLQ� :DJQLV�
EHGHXWHW��DXV�GHQ�VFKHLQEDU�XQKLQ�
WHUIUDJEDUHQ� 3ODXVLELOLWlWHQ� GHU�
XQV� XPJHEHQGHQ� :HOW� KHUDXV]X�
WUHWHQ³�� (WZDV� HLQIDFKHU� JHVDJW��
6DFK]ZlQJH�HQWODUYHQ��DXV�+DPV�
WHUUlGHUQ� UDXVVSULQJHQ�� GHU�
6FKQDSSDWPXQJ� HLQ� 6FKQLSSFKHQ�
VFKODJHQ�� 

8QWHUEUHFKXQJHQ� VLQG� PHKU� DOV�
*O�FNVNHNVH�I�U�JHLVWOLFKH�6HOEVW�
ILQGXQJ��PHKU�DOV�5H]HSWKlSSFKHQ�
I�U� HLQH� JDQ]KHLWOLFKH�:RUN-/LIH-
%DODQFH�� 6LH� KDEHQ� DXFK� HLQH� JH�
VHOOVFKDIWOLFKH� 'LPHQVLRQ�� :LH�
YLHOH� (PS|UXQJVVFKOHLIHQ� KlWWHQ�
QLFKW� HLQH� 8QWHUEUHFKXQJ� YHU�
GLHQW"� 6HNXQGHQVFKQHOOH� 7ZHHWV�
XQG�SDXVHQORVH�3RVWLQJV�HEHQIDOOV��
8QG� ZDV� LVW� PLW� XQVHUHU� HLQJH�

:LU�VLQG�8QWHUEUHFKHU�–�YRQ�*ODXEHQV�ZHJHQ� 



 

VSLHOWHQ� NLUFKOLFKHQ� 'HEDWWHQ-�
XQG�(QWVFKHLGXQJVURXWLQH"� 

(LQH� LUULWLHUHQGH� 8QWHUEUHFKXQJ�
KDW� /DQGHVELVFKRI� 5DOI� 0HLVWHU�
GHU�YHUJDQJHQHQ�0DL-6\QRGH�]X�
JHPXWHW�� (U� XQWHUEUDFK� VHLQHQ�
�EOLFKHQ�%LVFKRIVEHULFKW�XQG�OLH��
]ZHL� 9HUWUHWHULQQHQ� GHU� )ULGD\V-
IRU-)XWXUH-%HZHJXQJ� ]X� :RUW�
NRPPHQ��0LW� LKUHQ� (UZDUWXQJHQ�
DQ�NLUFKOLFKH�%HLWUlJH�]XP� 

.OLPDVFKXW]�UHGHWHQ�VLH�GHP�YHU�
VDPPHOWHQ� 3OHQXP� HLQGULQJOLFK�
LQV�*HZLVVHQ��(LQH�KHLOVDPH�8Q�
WHUEUHFKXQJ��9LHOH�%HLWUlJH�LQ�GHU�
DQVFKOLH�HQGHQ�'LVNXVVLRQ�ZDUHQ�

PXWLJHU�� SHUV|QOLFKHU� XQG� VHOEVW�
NULWLVFKHU�DOV�VRQVW�JHZRKQW��'LH�
VH�8QWHUEUHFKXQJ�KDW�XQV�XQVHUHU�
+RIIQXQJ� HULQQHUW�� HUVWDUUWH�
6WUXNWXUHQ�LQ�)UDJH�JHVWHOOW��QDFK�
2ULHQWLHUXQJ� XQG�:HUWHQ� XQVHUHU�
1lFKVWHQOLHEH� JHIUDJW�� (V� ZDU�
HLQH� 8QWHUEUHFKXQJ� QLFKW� QXU� LQ�
GHU� )RUP�� VRQGHUQ�
YRQ� *ODXEHQV� ZH�
JHQ�� 

 

'LHWHU�5DWKLQJ 

/DQGHVVXSHULQWHQGHQW�I�U�
GHQ�6SUHQJHO�/�QHEXUJ 

'X�VROOVW�'LFK�VHOEVW�XQWHUEUHFKHQ 

=ZLVFKHQ�$UEHLWHQ�XQG�.RQVXPLHUHQ� 

  VROO�6WLOOH�VHLQ�XQG�)UHXGH�� 

]ZLVFKHQ�$XIUlXPHQ�XQG�9RUEHUHLWHQ� 

  VROOVW�GX�HV�LQ�'LU�VLQJHQ�K|UHQ�� 

*RWWHV�DOWHV�/LHG�YRQ�GHQ�VHFKV�7DJHQ� 

  XQG�GHP�HLQHQ��GHU�DQGHUV�LVW�� 

=ZLVFKHQ�:HJVFKDIIHQ�XQG�9RUSODQHQ� 

  VROOVW�'X�'LFK�HULQQHUQ�DQ�GLHVHQ�HUVWHQ�0RUJHQ�� 

'HLQHQ�XQG�DOOHU�$QIDQJ�� 

  DOV�GLH�6RQQH�DXIJLQJ�RKQH�=ZHFN� 

XQG�'X�QLFKW�EHUHFKQHW�ZXUGHVW�LQ�GHU�=HLW��GLH�QLHPDQGHP�JHK|UW� 

     DX�HU�GHP�(ZLJHQ�� 

       'RURWKHH�6|OOH� 

 

 

/LHEHU�)UHXQGH�DXV�GHU� V�GOLFKHQ�

6�OIHOGHU�.LUFKHQJHPHLQGH� 

,KUH�3DVWRULQ�XQG�LFK�VFKPXQ]HOQ�

LPPHU�ZLHGHU�HLQPDO��:HQQ�VLFK�

GHU�+DQGZHUNHU� EHL� /DULVVD�PHO�

GHW� ZHJHQ� GHU� NDSXWWHQ� .LUFKHQ�

W�UH� YRQ� XQV� RGHU� KLHU� EHL� PLU�

/HXWH� GLH� 3DVWRULQ� VSUHFKHQ�ZRO�

OHQ�� 

'LH� 5HLVHJUXSSH� XQG� LFK� GHQNHQ�

VHKU�JHUQH� DQ�GLH�%HJHJQXQJ�PLW�

,KQHQ� LP�5DKPHQ� ,KUHV�.LUFKHQ�

MXELOlXPV� ]XU�FN�� 'HU� VFK|QH�

*RWWHVGLHQVWH��GLH�DQJHUHJWHQ�*H�

VSUlFKH�� GDV� OHFNHUH� (VVHQ� XQG�

YLHO�*UXQG�]XP�/DFKHQ� 

'HU�3ODQ�VWHKW��GDVV�ZLU�JHUQH�HL�

QH�(LQODGXQJ� LQ�GHQ�1RUGHQ�DXV�

VSUHFKHQ�ZROOHQ��1XU�KDW�GDV�PLW�

HLQHP� *HPHLQGHIHVW� LQ� GLHVHP�

-DKU� QLFKW� JHNODSSW�� 'DV� KlQJW�

DXFK�PLW� GHQ�'LQJHQ� ]XVDPPHQ��

GLH� XQV� KLHU� JHUDGH� EHVFKlIWLJHQ��

(LQHQ� NOHLQHQ� (LQEOLFN� VFKHQNH�

LFK�,KQHQ�KHXWH� 

=XP�HLQHQ�ZLUG�GLH�.LWD��GLH�ZLU�

DOV� .LUFKHQJHPHLQGH� EHWUHLEHQ��

JHUDGH� HUZHLWHUW�� GDPLW� GLH� VHFKV�

(OHPHQWDU-�XQG�GUHL�.ULSSHQJUXS�

SHQ� DXVUHLFKHQG� 3ODW]� KDEHQ�� 6R�

HLQH�%DXVWHOOH� LVW� I�U� GHQ� ODXIHQ�

GHQ�%HWULHE�HLQH�HFKWH�+HUDXVIRU�

GHUXQJ�� =XP� ]ZHLWHQ� LVW� GLH� (U�

ZHLWHUXQJ� XQVHUHV� *HPHLQGHKDX�

VHV�� 5HPLVH� JHQDQQW�� QXQ� IHUWLJ�

JHSODQW��(V�ZDU�HLQIDFK�]X�ZHQLJ�

3ODW]� I�U� GLH� –� QLFKW� QXU� NLUFKOL�

FKHQ� –� *UXSSHQ�� GLH� VLFK� GRUW�

WUHIIHQ�� 0LW� GHP� 'HQNPDOVFKXW]�

ZXUGH�QXQ�HLQH�/|VXQJ�JHIXQGHQ��

GLH�KLQWHU�GDV�EHVWHKHQGH�*HElX�

GH�HLQ�]ZHLWHV�*HElXGH�VHW]W�XQG�

GDV�5DXPDQJHERW�DXI�IDVW����P��

YHUGRSSHOW� 

8QVHUH� *HElXGH� OHEHQ� YRQ� GHQ�

0HQVFKHQ��GLH� VLH�PLW�/HEHQ� I�O�

OHQ�� :LU� DOV� .LUFKHQJHPHLQGHUDW�

YHUVXFKHQ�PLW�GHQ�+DXSW-��1HEHQ

 



 

-� XQG� (KUHQDPWOLFKHQ� HLQ� IURKHV�

XQG� YLHOIlOWLJHV� *HPHLQGHOHEHQ�

]X� VFKDIIHQ�� 8QVHU� =LHO� LVW� HV��

0HQVFKHQ� HLQH� +HLPDW� DXI� =HLW�

]X� VFKDIIHQ�� GLH� *ODXEHQ� DQUHJW��

%HJHJQXQJHQ� HUP|JOLFKW� XQG�

)UHXGH�PDFKW� 

1LFKW� YHUKLQGHUQ� N|QQHQ� ZLU��

GDVV� ZLU� DOV� .LUFKHQJHPHLQGH�

XQG� 1RUGNLUFKH� LPPHU� ZHQLJHU�

.LUFKHQPLWJOLHGHU� ZHUGHQ�� 'HU�

3UR]HVV� .LUFKH����� YHUVXFKW��

XQWHU� GLHVHQ�9RU]HLFKHQ� XQG�PLW�

%OLFN�DXI�GDV�*HOG�XQG�GDV�HEHQ�

IDOOV�ZHQLJHU�ZHUGHQGH� SDVWRUDOH�

3HUVRQDO� GDV� NLUFKHQJHPHLQGOL�

FKH�/HEHQ�QHX�]X�RUGQHQ��:LU�LQ�

6�OIHOG� ELOGHQ� GD� PLW� 1DKH� XQG�

%DUJIHOG� HLQ� VRJHQDQQWHV� .LUFK�

VSLHO�� 0LWWH� GHU� ��HU� -DKUH� ZLUG�

HLQ�.ROOHJH�YRQ�XQV�LQ�5XKHVWDQG�

JHKHQ� XQG� ZLU� DE� GDQQ� ZRKO� LQ�

GHU�5HJLRQ�PLW�����VWDWW�����3IDUU�

VWHOOHQ�]XUHFKW�NRPPHQ�P�VVHQ� 

)�U� PLFK� SHUV|QOLFK� NHLQ� *UXQG�

I�U� 7U�EVDO�� VRQGHUQ�$QODVV�� XQ�

VHUH� 6WUXNWXUHQ� XQG� $XVULFKWXQJ�

DQ]XVFKDXHQ�� :DV� I�U� HLQH� $UW�

YRQ�.LUFKH�ZROOHQ�ZLU�VHLQ"�:DV�

EUDXFKHQ� GLH� /HXWH"�:LH� GLHQHQ�

ZLU� DP�EHVWHQ� XQVHUHP�$XIWUDJ"�

:LH� YHUKLQGHUQ�ZLU� GLH�hEHUODV�

WXQJ�GHU�(QJDJLHUWHQ"�,FK�YHUPX�

WH�� GDVV� DXFK� 6LH� VLFK� LQ� HLQHP�

VROFKHQ� 3UR]HVV� EHILQGHQ�� 9LHO�

OHLFKW�N|QQHQ�ZLU�GD�YRQHLQDQGHU�

OHUQHQ" 

,FK�JU��H�6LH�LP�1DPHQ�GHV�.LU�

FKHQJHPHLQGHUDWHV�KHU]OLFK��*RWW�

P|JH� ,KUH�:HJH� NUHX]HQ� –� VHJ�

QHQG���EHUUDVFKHQG�XQG�VWlUNHQG� 

 

 

 

 

 

 

 

 

 

 ,KU�3DVWRU�6WHIIHQ�3DDU 

 

 

1XW]XQJ�XQVHUHU�*HPHLQGHKlXVHU�I�U�SULYDWH�)HLHUQ 

*HPl�� XQVHUHV� /HLWELOGJHGDQNHQV�
Ä*HPHLQGHQ�DOV�+HUEHUJH³�VWHOOHQ�ZLU�
JHUQ� � ]X� XQWHUVFKLHGOLFKHQ� .RQGLWLR�
QHQ� � GLH� 5lXPOLFKNHLWHQ� XQVHUHU� *H�
PHLQGHKlXVHU�DXFK�3ULYDWSHUVRQHQ�]XU�
9HUI�JXQJ�� *UXQGVlW]OLFK� KDEHQ�
NLUFKHQJHPHLQGOLFKH� =ZHFNH� VRZLH�
GLH� UHJHOPl�LJHQ� 1XW]HU� 9RUUDQJ�

YRU� SULYDWHQ� ,QWHUHVVHQ��*HUQ�XQWHU�
VW�W]HQ�ZLU�,GHHQ��GLH�XQVHU�*HPHLQGH
-��DEHU�DXFK�XQVHU�'RUIOHEHQ�]XP�*X�
WHQ� EHUHLFKHUQ�� PLW� EHVRQGHUHQ�0LHW�
NRQGLWLRQHQ��5DXFKHQ�LVW�LPPHU�XQWHU�
VDJW��(LQH� 1XW]XQJ� DOOHU� 5lXPOLFK�
NHLWHQ�LVW�MHZHLOV�]X�HUIUDJHQ�XQG�]X�
EXFKHQ�LP�*HPHLQGHE�UR�6�OIHOG�� 

'DV� *HPHLQGHKDXV� LQ� :HWWPHUVKD�
JHQ� VWHKW� I�U� (LQZRKQHU� GHV�.LUFK�
VSLHOV� :HWWPHUVKDJHQ� XQG� $QGHUH�
EHL�SULYDWHQ�)HLHUQ��DE�GHP�����*H�
EXUWVWDJ�� ]XU� 9HUI�JXQJ�� VRZHLW� HV�
VLFK�XP�JHVFKORVVHQH�*HVHOOVFKDIWHQ�
KDQGHOW��$XI�GLH�0LHWHU� GHU�GDU�EHU�
OLHJHQGHQ�:RKQXQJ�LVW�]X�MHGHU�=HLW�
5�FNVLFKW�]X�QHKPHQ�� 
=XU�9HUI�JXQJ�VWHKHQ� 
· *UR�HU�5DXP�I�U�FD�����3HUVRQHQ� 
· %�URUDXP�I�U�ZHLWHUH��-��3HUVR�
QHQ�RGHU�%�IIHW 

· 6DQLHUWH�:&-$QODJH�PLW�JHWUHQQ�
WHP�'DPHQ-�XQG�+HUUHQ-%HUHLFK� 

· *DUGHUREH� 

· .�FKH�PLW�PRGHUQHQ�*HUlWHQ��
*HZHUEOLFKHU�*HVFKLUUVS�OHU� 

· .DIIHHPDVFKLQH�I�U�ELV�]X�����
7DVVHQ��QLHPDOV�'HFNHO�|IIQHQ�EHL�
%HWULHE�� 

· JUR�HU�JHZHUEOLFKHU�.�KOVFKUDQN� 
 
'LH� %XFKXQJ� HUIROJW� �EHU� GDV� *H�
PHLQGHE�UR�LQ�6�OIHOG��GLH�hEHUJDEH�
PLW� (LQZHLVXQJ� XQG� 6FKO�VVHOQ� VR�
ZLH�GLH�$EQDKPH�GHU�5lXPH�UHJHOQ�
6LH�GDQQ�UHFKW]HLWLJ�PLW�)UDX�+HLVH��
7HO��������������� 
1XW]XQJVJHE�KU� WDJV�EHU� ELV� ���
8KU� ����¼���I�U *HPHLQGHPLWJOLHGHU�
HUPl�LJW  ��� ¼�� -� �EHU� ���8KU� KLQ�
DXV������¼���I�U�*HPHLQGHPLWJOLHGHU�
HUPl�LJW � ��� ¼� ��(QWVWDQGHQH�6FKl�
GHQ� E]Z�� 9HUOXVWH� VLQG� DQ]X]HLJHQ�
XQG� ZHUGHQ� HQWVSUHFKHQG� LQ� 5HFK�
QXQJ�JHVWHOOW� 
$OOH� 5lXPH� �DXFK� GHU� 3DUNSODW]��
VLQG� VDXEHU� ]X� �EHUJHEHQ�� DXFK�
GDQQ��ZHQQ�VLH�QLFKW�JDQ]�UHLQ��EHU�
JHEHQ� ZHUGHQ� NRQQWHQ�� ZHLO� ]XYRU�
QRFK� *HPHLQGHYHUDQVWDOWXQJHQ�
VWDWWIDQGHQ� 

*HPHLQGHKDXV�:HWWPHUVKDJHQ� $OWH�'RUIVWU��� 

 



 

'DV�*HPHLQGHKDXV�6�OIHOG�� 
· *UR�HU� 5DXP� I�U� FD�� ��-

�� �3HUVRQHQ� 
· 6HSDUDWHU� NOHLQHU�5DXP� I�U� �-

���3HUVRQHQ� 
· .DPLQUDXP� I�U� %XIHWW�� 7DQ]��

0XVLN�X�l� 
· :&-$QODJH� PLW� JHWUHQQWHP�

'DPHQ-�XQG�+HUUHQ-%HUHLFK 
· 1HX�� EDUULHUHIUHLHU� (LQJDQJ�

XQG� EDUULHUHIUHLHV� :&� LQNO��
:LFNHOWLVFK� 

· *DUGHUREH� 
· .�FKH�PLW�PRGHUQHQ�*HUlWHQ��

*HZHUEOLFKHU� *HVFKLUUVS�OHU�
�QXU�GDV�YRUKDQGHQH�JHZHUEOL�

FKH�6S�OPLWWHO�EHQXW]HQ�� 
· .DIIHHPDVFKLQH�I�U�ELV�]X�����

7DVVHQ��'HFNHO�QLHPDOV�|IIQHQ�
ZlKUHQG�GHV�%HWULHEV�� 

· +HL�ZDVVHUERLOHU�I�U����/LWHU� 
· 3DUNSOlW]H� FD�� �� *HKPLQXWHQ�

HQWIHUQW��QXU�PD[����3DUNSOlW]H�
YRU�*HPHLQGHKDXV�.LUFKH�� 

 
$OOH� 5lXPH� �DXFK� GHU� 3DUNSODW]��
VLQG� VDXEHU� ]X� �EHUJHEHQ�� DXFK�
GDQQ�� ZHQQ� VLH� QLFKW� JDQ]� UHLQ�
�EHUQRPPHQ� ZHUGHQ� NRQQWHQ��
ZHLO� ]XYRU� QRFK� *HPHLQGH-
9HUDQVWDOWXQJHQ� VWDWWIDQGHQ� 
1XW]XQJVJHE�KU� WDJV�EHU� ELV� ���
8KU�� ���-¼ �EHU� ��� 8KU� KL�������
QDXV�� ����-¼ -� (QWVWDQGHQH� 6FKl�
GHQ�E]Z��9HUOXVWH�VLQG�DQ]X]HLJHQ�
XQG�ZHUGHQ�HQWVSUHFKHQG�LQ�5HFK�
QXQJ�JHVWHOOW�� 
'LH�%XFKXQJ�HUIROJW��EHU�GDV�*H�
PHLQGHE�UR� LQ� 6�OIHOG�� $UW� YRQ�
*HVHOOVFKDIW� XQG� 9HUDQVWDOWXQJ�
VLQG�WUDQVSDUHQW�PLW�GHP�*HPHLQ�
GHE�UR� DE]XVSUHFKHQ�� HEHQVR� NOl�
UHQ�6LH�GRUW� ,QIRV�]XU�(LQZHLVXQJ�
XQG�6FKO�VVHO�EHUJDEH�� 

*HPHLQGHKDXV�6�OIHOG� 'RUIVWU��� 

 

 

 

/LHEH�/HVHULQQHQ�XQG�/HVHU�� 
 
$XFK� LQ� GLHVHP� -DKU� ELWWHQ� ZLU�
6LH� IUHXQGOLFK�XP�GDV� IUHLZLOOLJH�
.LUFKJHOG� I�U� XQVHUH� HLJHQHQ�
.LUFKHQJHPHLQGHQ�� 
9LHOOHLFKW� PHLQHQ� VLH�� VFKRQ� JH�
QXJ� .LUFKHQVWHXHU� ]X� ]DKOHQ"��
2GHU�VLH�ZLVVHQ�QLFKW��ZR]X�RGHU�
VLH� PHLQHQ�� GLH� .LUFKH� VHL� GRFK�
UHLFK�JHQXJ�RGHU�«�"� 
7DWVDFKH� LVW��'DV� LPPHU�JHULQJHU�
ZHUGHQGH� .LUFKHQVWHXHUDXINRP�
PHQ� UHLFKW� WURW]� (LQVSDUXQJHQ�
XQG�(LQVFKUlQNXQJHQ� QLFKW�PHKU�
DXV��DOOH�JHPHLQGOLFKHQ�$XIJDEHQ�
DQJHPHVVHQ�ZDKUQHKPHQ�]X�N|Q�
QHQ��0LW� GHP� IUHLZLOOLJHQ�.LUFK�
JHOG� XQWHUVW�W]HQ�ZLU� GLH� *UXQG�
ODJHQ� XQVHUHU� *HPHLQGHDUEHLW�
XQG� GDU�EHU� KLQDXV� EHVRQGHUH�
3URMHNWH�� 
8QVHUH� %LWWH� ULFKWHW� VLFK� DQ� DOOH�
LQWHUHVVLHUWHQ� 0HQVFKHQ�� LQVEH�
VRQGHUH� DEHU� DQ� GLH�� GLH� ]ZDU�
�EHU�HLQ�HLJHQHV�(LQNRPPHQ�YHU�
I�JHQ��DEHU�QLFKW�]XU�=DKOXQJ�YRQ�
.LUFKHQVWHXHUQ�YHUDQODJW�ZHUGHQ�� 
,Q�:HWWPHUVKDJHQ� VROO� X�D�� GDV�
*HPHLQGHKDXV� HLQH�$XIIULVFKXQJ�
GHV� .�FKHQLQYHQWDUV� HUIDKUHQ��
HEHQVR� Z�UGHQ� ZLU� JHUQH� QHXH�
9RUKlQJH� I�U� GHQ� *HPHLQGHVDDO�
DQVFKDIIHQ�� 

,Q� 6�OIHOG� VWHKW� GLH� $QVFKDIIXQJ�
HLQHU� IOH[LEOHQ� 0XVLNDQODJH� I�U�
GDV�.LUFKHQVFKLII�DQ��6LH�LVW�Q|WLJ�
XP� EHL� EHVWHKHQGHP� XQG� IRUW�
VFKUHLWHQGHP� 2UJDQLVWHQPDQJHO�
WURW]GHP�DQJHPHVVHQ�0XVLNNOlQ�
JH� QXW]HQ� ]X� N|QQHQ�� (LQ� 7HDP�
XP�3DVWRULQ�0�KULQJ� WUlXPW�GDU�
�EHU� KLQDXV� GDYRQ� .LUFKHQNLQR�
VWDWWILQGHQ� ]X� ODVVHQ� -� GLH� /HLQ�
ZDQG�ZXUGH� EHUHLWV� �EHU� YHUJDQ�
JHQHV� .LUFKJHOG� XQG� ]DKOUHLFKH�
6SHQGHQ� ILQDQ]LHUW�� DEHU� HLQ� .L�
QRILOP� EHQ|WLJW� QDW�UOLFK� DXFK�
HQWVSUHFKHQGHQ�.ODQJ�� 
)�U� EHLGH� *HPHLQGHQ� JLEW� HV� HL�
QHQ� JHPHLQVDPHQ� +DXVKDOW�� ,KUH�
6SHQGH� N|QQHQ� ZLU� DXI� *UXQG�
,KUHV� 1DPHQV� ]XRUGQHQ�� 6LHKH�
hEHUZHLVXQJVWUlJHU� LQ� XQVHUHU�
+HIWPLWWH�� 
:LU�GDQNHQ�YRQ�+HU]HQ�VFKRQ�LP�
9RUDXV� I�U� MHGH� *DEH� XQG� LQIRU�
PLHUHQ� 6LH� KLHU� XQG� LQ� XQVHUHQ�
*RWWHVGLHQVWHQ� �EHU� IRUWODXIHQGH�
3URMHNWH� 
 
,KUH�.LUFKHQYRUVWlQGH� 



 

1HXHV�DXV�GHU�0DUNXVVWLIWXQJ 

*DQ]� LP� 6LQQH� GHV� /RJRV� KDW� GLH� 0DUNXV-
6WLIWXQJ�LQ�GLH�=XNXQIW�LQYHVWLHUW�XQG�XQVHUHQ�
M�QJVWHQ� *HPHLQGHPLWJOLHGHUQ� HLQH�:LFNHO�
NRPPRGH� PLW� .ORSRWWL�� 7RLOHWWHQULQJ� XQG�
+RFNHU� JHVWLIWHW�� =X� ILQGHQ� LQ� GHU� IULVFK� VD�
QLHUWHQ�QHXHQ��EDUULHUHIUHLHQ�7RLOHWWH�XQVHUHV�
*HPHLQGHKDXVHV��=XJDQJ�YRP�*HPHLQGHVDDO��
RGHU� YRP� EDUULHUHIUHLHQ� *HPHLQGHKDXV]X�
JDQJ��EHU�GLH�3IDUUKDXVHLQJDQJVW�U�� 

)DPLOLHQJRWWHVGLHQVWH�XQG�HLQH�*HPHLQGH�I�U�
MHGHUPDQQ�ILQGHQ�QXQ�RSWLPDOH�%HGLQJXQJHQ�
YRU���9LHOHQ�'DQN�DQ�DOOH��GLH�GLH�0DUNXVVWLI�
WXQJ�ILQDQ]LHOO�XQWHUVW�W]HQ�� 

 

1DFKJHGDFKW��1HXOLFK��EHUUHLFKWH�PLU�HLQH�)DPLOLH�HLQHQ�GLFNHQ�����*HOGXP�
VFKODJ�I�U�*HPHLQGHYHUZHQGXQJ�PLW�HWZD�GHQ�IROJHQGHQ�:RUWHQ��Ä'DV�LVW�GHU�
,QKDOW� XQVHUHU� IDPLOLlUHQ� 6FKLPSIZRUW-0HFNHU-.DVVH� DXV� GHP� YHUJDQJHQHQ�
-DKU�³� (UZDFKVHQH� XQG�.LQGHU�ZXUGHQ� QDFK� GHU�9HUZHQGXQJ� YRQ� 6FKLPSI�
Z|UWHUQ�XQG�GHP�EHU�KPWHQ�:RUW�PLW�6«��XQG�PDQFK�DQGHUHP�)OXFK�XQG�XQ�
Q|WLJHP� +HUXPJHSUROOH�� VLQQORVHP� +HUXPJHQ|UJHOH� RGHU� �EHUIO�VVLJHQ� 0H�
FNHUHLHQ� DXV� GHQ� MHZHLOLJHQ� 7DVFKHQJHOGNDVVHQ� PLW� NOHLQHQ� &HQW–� XQG� (X�
UREHLWUlJHQ�]XU�.DVVH�JHEHWHQ��:HQQ�VR�XQVHU�*HPHLQGHOHEHQ�EHUHLFKHUW�ZHU�
GHQ�NDQQ�XQG�]XJOHLFK�QLFKW�QXU�GLH�6FK|QKHLW�XQVHUHU�6SUDFKH�VRQGHUQ�DXFK�
EHVVHUHU� 8PJDQJ� PLWHLQDQGHU� LQ� )DPLOLHQ� JHSIOHJW� ZLUG�� G�UIWH� GDV� UXKLJ�
1DFKDKPHU�ILQGHQ��'DQNH���-�3DVWRULQ�0�KULQJ� 

 

$P�����'H]HPEHU������ILQGHW�]XP�
����PDO�GHU��0XVLNDOLVFKH�$GYHQW��
LQ�GHU�0DUNXVNLUFKH�XP�������8KU�
VWDWW�� 9HUDQVWDOWHU� VLQG� GHU� 0*9�

6�OIHOG� XQG� GLH� .LUFKHQJHPHLQGH��
ZREHL� GLH� JHVDPWH� 2UJDQLVDWLRQ�
GHP� 0lQQHUJHVDQJYHUHLQ� REOLHJW��
(V� VLQJHQ�GLH�EHLGHQ�&K|UH�3RS�	�
*RVSHOFKRU� .ODQJIDUEHQ� XQG� GHU�
0lQQHUFKRU� )DOOHUVOHEHQ� -� 6�OIHOG�
–� (KPHQ�� (V� ZLUG� DXFK� HLQHQ� ,Q�
VWUXPHQWDOHQ� 7HLO� LP� 3URJUDPP�
JHEHQ�� 1DFK� GHP� PXVLNDOLVFKHQ�
7HLO� JHKW� PDQ� DQVFKOLH�HQG� ]XP�
JHP�WOLFKHQ�7HLO��EHU��,P�*HPHLQ�
GHKDXV� XQG� LQ� GHU� 3IDUUVFKHXQH�
ZHUGHQ� .DIIHH�� .XFKHQ�� 6FKQLWW�
FKHQ�XQG�*O�KSXQVFK�DQJHERWHQ�� 

$OOH� -DKUH� ZLHGHU�

VXFKHQ� ZLU� DXFK� LQ�

����� I�U� GLH� 0DU�

NXVNLUFKH� LQ� 6�OIHOG�

XQG� GLH� -RKDQQHV-

GHU-7lXIHU-� .LUFKH�

LQ� :HWWPHUVKDJHQ�

HLQHQ� 7DQQHQEDXP�

I�U�GLH�*RWWHVGLHQVWH�LQ�GHU�:HLK�

QDFKWV]HLW�� %LWWH� VSUHFKHQ� 6LH� XQ�

VHUH� .�VWHUHKHSDDUH� %DOOHUVWHGW��

�7HOHIRQ�� �����-������LQ� 6�OIHOG�

XQG� :HKPDQQ� �7HOHIRQ�� �����-

�������LQ�:HWWPHUVKDJHQ�DQ��IDOOV�

6LH� HLQHQ� 7DQQHQEDXP� DXV� ,KUHP�

*DUWHQ�VSHQGHQ�P|FKWHQ� 

2K�7DQQHQEDXP��RK�7DQQHQEDXP 

0XVLNDOLVFKHU�$GYHQW�LQ�GHU�0DUNXVNLUFKH�DP� 
���$GYHQWVRQQWDJ��������������XP�������8KU 



 

:LU�|IIQHQ�GLH�7�UHQ� I�U�6LH�–�YLHU�

0DO�DP�IU�KHQ�$EHQG��ZHQQ�HV�GXQ�

NHO�ZLUG� -�XP�GHQ�$GYHQW�PLW�DOOHQ�

6LQQHQ� ]X� HUOHEHQ�� VHKHQ�� K|UHQ��

VFKPHFNHQ�� VS�UHQ�� GDVV� ODQJVDP�

:HLKQDFKWHQ�ZLUG� 

/DVVHQ� 6LH� VLFK� HLQODGHQ� ]X� HLQHU�

KDOEHQ�6WXQGH��MHZHLOV� DE� ������ K��

DEVHLWV� YRP� YRUZHLKQDFKWOLFKHQ�

7UXEHO��8QG�EULQJHQ�6LH� ,KUH�)DPL�

OLH��$QJHK|ULJH��)UHXQGH��1DFKEDUQ��

XQG� XQEHGLQJW� DXFK� HLQH�

7DVVH� PLW�� $OOH� VLQG� XQV�

ZLOONRPPHQ 

 

'HQ� $GYHQW� PLW� DOOHQ� 6LQQHQ� HUOH�

EHQ� 

 

0LWWZRFK������1RYHPEHU 

 �:HWWPHUVKDJHQ�� EHL� )DPLOLH�

5HW]EDFK�� )DOOHUVOHEHQHU� 6WU��

����� Ä3HUOHQ� GHV� /LFKWV�� 3HUOHQ�

LP�$GYHQW�VHKHQ�XQG�VS�UHQ³ 

0LWWZRFK�����'H]HPEHU 

 �-HOSNH�� EHL� )DPLOLH� 3U|KO�� ,P�

'RUIH� ����� Ä0LW� 3DXNHQ� XQG�

7URPSHWHQ� GHQ� $GYHQW� HUVFKDO�

OHQ�ODVVHQ³ 

0LWWZRFK������'H]HPEHU 

 �%UXQVE�WWHO�� EHL� )DPLOLH�

:HXOH�� %UXQVE�WWHO� ����

Ä5LHFKHQ� XQG� 6FKPHFNHQ� LP�

$GYHQW³ 

0LWWZRFK�� ���� 'H]HPEHU�

�$OOHQE�WWHO�� EHL� )DPLOLH� +RO�

ODQG�� 0�KOHQVWU�� ���� Ä'DYRQ�

LFK�VLQJHQ�XQG�VDJHQ�ZLOO³�� 

 

'HU�.LUFKHQYRUWDQG�6�OIHOG�
:HWWPHUVKDJHQ� 

:HU� HLQH� )DKUJHOHJHQKHLW� EHQ|�

WLJW�� ELWWH� EHL� )UDX�5HW]EDFK��7HO��

�����-������� RGHU� EHL� )UDX�

6FKXSWWD��7HO��� �����-������PHO�

GHQ�� 

/HEHQGLJHU�$GYHQWVNDOHQGHU� 
�JHPHLQVDP��LQQHKDOWHQ�DXI�GHP�:HJ�]XP�:HLKQDFKWVIHVW��RGHU�&KULVWIHVW� 

 

3DVWRU� L�� 5�� 0DQQHNH� UHIHULHUW�

JHJHQ�5HFKWVH[WUHPLVPXV 

$P� ���� 2NWREHU� ����� VWHKW� HLQH�

NOHLQH� 5HIRUPDWLRQ� DQ�� (UVWPDOV�

IHLHUW� GLH� 3URSVWHL� 9RUVIHOGH� GHQ�

WUDGLWLRQHOOHQ� -DKUHVHPSIDQJ� GHV�

.LUFKHQNUHLVHV� :ROIVEXUJ-

:LWWLQJHQ� DOV� $XVULFKWHQGH� PLW��

6HLW� -DKUKXQGHUWHQ� LVW� GDV�*HELHW�

GHU� KHXWLJHQ� 6WDGW� :ROIVEXUJ�

]ZLVFKHQ�GHQ�EHLGHQ�HYDQJHOLVFK-

OXWKHULVFKHQ� /DQGHVNLUFKHQ�

%UDXQVFKZHLJV� XQG� +DQQRYHUV�

DXIJHWHLOW��'LHVH�*UHQ]H�ZLUG�QXQ�

QRFK� XQVLFKWEDUHU� GXUFK� GHQ� JH�

PHLQVDPHQ�(PSIDQJ�I�U�DOOH�*H�

PHLQGHPLWJOLHGHU�� %�UJHULQQHQ��

9HUWUHWHULQQHQ� DXV� 3ROLWLN�� 9HU�

HLQHQ�� ,QVWLWXWLRQHQ� XQG� *HVHOO�

VFKDIW�� 8P� ������ 8KU� ODGHQ� 6X�

SHULQWHQGHQW�&KULVWLDQ�%HUQGW�XQG�

3URSVW� 'U�� 8OULFK� /LQFROQ� ]X� HL�

QHU� $QGDFKW� LQ� GHU� :ROIVEXUJHU�

&KULVWXVNLUFKH� HLQ��'LH�PXVLNDOL�

VFKH� %HJOHLWXQJ� �EHUQLPPW� GHU�

3RVDXQHQFKRU� GHU� 6WDGWNLUFKHQ�

JHPHLQGH� XQWHU� GHU� /HLWXQJ� YRQ�

.LUFKHQNUHLVNDQWRU� 0DUNXV�

0DQGHUVFKHLG��1DFK�GHU�$QGDFKW�

EHULFKWHW� 3DVWRU� LP� 5XKHVWDQG�

:LOIULHG� 0DQQHNH� XQWHU� GHU�

hEHUVFKULIW� Ä5HFKWVH[WUHPLVPXV�

LVW�*LIW�I�U�XQVHU�/DQG³��EHU�VHLQ�

(QJDJHPHQW� I�U� GHQ� )ULHGHQ��

0DQQHNH� LVW� 7UlJHU� GHV� 3DXO-

6SLHJHO-3UHLVHV� I�U� =LYLOFRXUDJH�

GHV� =HQWUDOUDWHV� GHU� -XGHQ� XQG�

9HUIDVVHU� GHV� %XFKHV�� Ä*XWHU�

+LUWH�� EUDXQH�:|OIH³�� %HL� HLQHP�

,PELVV�JLEW�HV�JHQ�JHQG�5DXP�]X�

$XVWDXVFK�XQG�%HJHJQXQJ� 

 
'RSSHOWHU�-DKUHVHPSIDQJ�DP�5HIRUPDWLRQVWDJ� 



 

9RP����-����6HSWHPEHU������ 

EHVXFKW� /DQGHVVXSHULQWHQGHQW�

'LHWHU� 5DWKLQJ� XQVHUHQ� .LUFKHQ�

NUHLV��:LH�EHL�GHU�9LVLWDWLRQ�HLQHU�

*HPHLQGH� ZLUG� DOOH� VHFKV� -DKUH�

HLQ� NULWLVFKHU� %OLFN� DXI� GHQ� JH�

VDPWHQ� .LUFKHQNUHLV� PLW� VHLQHQ�

*HPHLQGHQ� XQG� (LQULFKWXQJHQ�

JHZRUIHQ��:LH�VWHKW�GHU�.LUFKHQ�

NUHLV� ILQDQ]LHOO�� SHUVRQHOO� XQG�

JHLVWOLFK� GD"� :DV� VLQG� GLH� +HU�

DXVIRUGHUXQJHQ"�:DV� VROOWHQ� XQ�

VHUH� =LHOH� VHLQ"� 'LHWHU� 5DWKLQJ�

ZLUG� XQV� PLW� +LOIH� VHLQHU� )DFK�

NHQQWQLVVH� XQG� ODQJMlKULJHQ� (U�

IDKUXQJ�EHUDWHQ� 

 

$P�$EVFKOXVV�GHU�9LVLWDWLRQ� IHL�

HUQ� ZLU� HLQHQ� *RWWHVGLHQVW� PLW�

YLHOHQ� &K|UHQ� XQVHUHV� .LUFKHQ�

NUHLVHV�� $P� 6RQQWDJ�� ��������

������8KU�LQ�GHU�6W��6WHSKDQXV�

NLUFKH� LQ� :LWWLQJHQ�� +HU]OLFK�

ZLOONRPPHQ� 

 
/DQGHVVXSHULQWHQGHQW�5DWKLQJ�EHVXFKW�XQVHUHQ�.LUFKHQNUHLV 

 

*UXSSHQ�	�.UHLVH�	�7HUPLQH� 
+HU]OLFKH�(LQODGXQJ�� 

Ä7HGG\ElUHQ�XQG�PHKU³-+DQGDUEHLWVJUXSSH 
%HL�XQV�ZLUGµV�QLH�ODQJZHLOLJ��:LU�VLQG�]ZLVFKHQ����XQG����-DKUH�
DOW�� NUHDWLY� XQG� PXQWHU� -� 1HXLQWHUHVVLHUWH� VLQG� VHKU� KHU]OLFK� ZLOO�
NRPPHQ���-HGHQ�'RQQHUVWDJ��������8KU�ELV�������8KU�LP�*HPHLQ�
GHKDXV�LQ�6�OIHOG�� 
$QVSUHFKSDUWQHULQ��+DQQHORUH�6HHOHNH������-���������� 
  ������KDQQHORUH�VHHOHNH#W-RQOLQH�GH 

7LVFKOHLQ-GHFN-GLFK�� 

HLQHP�)U�KVW�FN�.DIIHHQDFKPLWWDJ�I�U�DOOH�$OWHUVJUXSSHQ� 

LQ�HQWVSDQQWHU�$WPRVSKlUH�LP�*HPHLQGHKDXV�6�OIHOG�DP�� 

�����������������������6R����-���8KU������������������������������ 

�����������������������0L����-���8KU������������������������������������� 

$QVSUHFKSDUWQHULQQHQ��5HQDWH�-XQJD�����������-������� 

��������������������������������������+HOJD�.ODURZLW]������-������ 

6HQLRUHQJ\PQDVWLN�Ä6SlWOHVH³� 
'LHQVWDJV���-���8KU�� 
LP�*HPHLQGHKDXV�:HWWPHUVKDJHQ� 
6DQIWHU�0XVNHODXIEDX��(UKDOWXQJ�YRQ�%HZHJOLFKNHLW��6WXU]SUR�
SK\OD[H���GD]X�0XVLN�XQG�JXWH�6WLPPXQJ�� 
$QVSUHFKSDUWQHULQ��'DJPDU�9HODVFR�������-���� 

)UDXHQJUXSSH� 
'L�����8KU����-WlJLJ�LQ�XQJHUDGHQ�:RFKHQ� 
LP�*HPHLQGHKDXV�LQ�:HWWPHUVKDJHQ� 
7HHWULQNHQ��.O|QHQ��WKHPDWLVFKH�$UEHLW��%DVWHOQ��$XVIO�JH 
$QVSUHFKSDUWQHULQ��)UDX�,EHQWKDO�������-������ 

6HQLRUHQNUHLV�� 
LP�*HPHLQGHKDXV�:HWWPHUVKDJHQ�-�GRQQHUVWDJV�������8KU 
PLW�.DIIHHWULQNHQ�XQG�HLQIDFKHP�$EHQGEURW� 
$QVSUHFKSDUWQHULQ��6LHJULG�+DDVH�������-����� 
 
����6HSWHPEHU������2NWREHU������1RYHPEHU�XQG 
����'H]HPEHU�������:HLKQDFKWVIHLHU�QXU�PLW�9RUDQPHOGXQJ� 



 

 

:LU�VLQG�I�U�6LH�GD 
*HPHLQGHE�UR�� 
*HPHLQGHVHNUHWlULQ�,UHQH�0H]HGMUL 
'RUIVWUD�H����������:ROIVEXUJ-6�OIHOG� 
gIIQXQJV]HLWHQ��0R�	�'R������–������8KU� 
 ' �����-���������� +�.J�6XHOIHOG#HYOND�GH� 

; ZZZ�NLUFKH-VXHOIHOG�GH� 
 
 

9HUEXQGHQHV�3IDUUDPW�LQ� 
:ROIVEXUJ-6�OIHOG�:HWWPHUVKDJHQ� 

3Q��0�KULQJ�EHILQGHW�VLFK�]��=W��LQ�(OWHUQ]HLW�� 
9DNDQ]YHUWUHWHU��I�U�)UDJHQ�]XU�*HPHLQGHOHLWXQJ� 
3DVWRU�+ROJHU�(UGZLHQV� 
/XNDVJHPHLQGH�:ROIVEXUJ 
�����-������ 
+ROJHU�HUGZLHQV#HYOND�GH� 
 
*DVWGLHQVW-3DVWRUHQ���I�U�)UDJHQ�]X�*RWWHVGLHQVWHQ��
.DVXDOLHQ��6HHOVRUJH��*HPHLQGHOHEHQ��%HJOHLWXQJ�GHU�
.LUFKHQYRUVWlQGH��.RQILUPDQGHQDUEHLW�� 

· 6XSHULQWHQGHQW�L�5��0DUWLQ� 
�����%HUQGW0DUWLQ#MXQ-NHU�GH���������-������� 
· 3DVWRU�L�5��$QGUHDV�6DOHIVN\�������������������� 
�����DQGUHDV�VDOHIVN\#HYOND�GH� 
����������-�������� 

 

.LUFKHQYRUVWDQG� 
6�OIHOG��(FNKDUG�3LHSHU�����-������� 
:HWWPHUVKDJHQ��6XVDQQH�5HW]EDFK�����-�������� 
� 
 

.�VWHUWHDP� 
6�OIHOG��6RQMD�%DOOHUVWHGW������-������ 
:HWWPHUVKDJHQ��,QJULG�:HKPDQQ������-������ � 

 

(UJlQ]HQGH�%HUDWXQJVDQJHERWH� 
(Y��7HOHIRQVHHOVRUJH��JHE�KUHQIUHL�������-�������� 
(Y��(KH-��/HEHQV-�XQG�)DPLOLHQEHUDWXQJ� 
,Q�:ROIVEXUJ�������-������ 
 

8QVHU�6SHQGHQNRQWR�EHLP�(Y�-OXWK�� 
.LUFKHQNUHLV�:ROIVEXUJ-:LWWLQJHQ�� 
.WR���������������%/=���������������9RONVEDQN�%UD:R� 
,%$1��'(��������������������������� 
%,&��*(12'()���:2%� 
:HQQ�6LH�GDV�YRQ� ,KQHQ�JHZ�QVFKWH�6WLFKZRUW� DQJH�
EHQ��NRPPW�,KU�*HOG�ULFKWLJ�EHL�XQV�DQ��Ä6SHQGH�6�O�
IHOG³� RGHU� Ä6SHQGH�:HWWPHUVKDJHQ³� RGHU� Ä=XVWLIWXQJ�
0DUNXV-6WLIWXQJ�6�OIHOG³� 
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+HUDXVJHEHU� 

.LUFKHQYRUVWlQGH�DXV 

6�OIHOG�XQG�:HWWPHUVKDJHQ 
 

5HGDNWLRQ�XQG�/D\RXW��� 

$QLTXH�%|EH��6XVDQQH�5HW]EDFK�� 

/LHVHORWWH�*URWKH��,UHQH�0H]HGMUL 
 

$XIODJH� 

�����6W�FN��������6�OIHOG�� 

����6W�FN�:HWWPHUVKDJHQ�� 
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.RVWHQORVH�9HUWHLOXQJ�LQ�GHQ�EHLGHQ�.LU�
FKHQJHPHLQGHQ 

'UXFN��'UXFNKDXV�+DUPV�� 
*UR��2HVLQJHQ 

 
5HGDNWLRQVVFKOXVV�� ����������� I�U�
GHQ�QlFKVWHQ�*HPHLQGHEULHI�GHU�0RQD�
WH�'H]HPEHU��-DQXDU��)HEUXDU��$E�0RQ�
WDJ�� ������������ OLHJW� HU� I�U� GLH� HKUHQ�
DPWOLFKHQ� 9HUWHLOHULQQHQ� XQG�9HUWHLOHU�
LP�*HPHLQGHKDXV�6�OIHOG�EHUHLW�� 

 


