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9HUZDOWXQJ���%HK|UGH 

 6HLWH��� 

925:257 

'DV�*O�FN�OLHJW�LP�:DVVHU 

:DV�YHUELQGHW�XQV�PLW�GHU�1DWXU�XQG�XQVH�
UHQ�0LWPHQVFKHQ"�:DV�YHUELQGHW�GLH�(LQ�
ZRKQHU
LQQHQ� YRQ� )RUVW-/lQJHQE�KO� PLW�
LKUHP� 'RUI"� 8QVHUH� ZXQGHUEDUH� /DQG�
VFKDIW�� GLH� 6LFKW� DXI� 6WRFNKRUQNHWWH� XQG�
6FKQHHEHUJH� XQG� GHU� 'LWWOLJVHH�� $XFK�
ZHQQ�QLFKW�DOOH�HLQ�%DGHQ�LP�WU�EHQ�:DV�
VHU� JHQLHVVHQ� ZROOHQ�� KDEHQ� GRFK� YRP�
6RPPHU-*DVW�� �EHU� GLH� -XQJE�UJHULQ� ELV�
]XP�0lGFKHQ��GDV�PLW�GHP�*URVVYDWHU�LP�
6HH� EDGHW�� DOOH� HLQH� EHVRQGHUH� 9HUELQ�
GXQJ� ]X� XQVHUHP� 'LWWOLJVHH�� :DVVHU� KDW�
VFKRQ� VHLW� MHKHU� HLQH� HLJHQH� $Q]LHKXQJV�
NUDIW� XQG� ZLU� VLQG� XPJHEHQ� YRQ� LKP� XQG�
OHEHQ�PLW� LKP�� 'LWWOLJVHH��*HLVWVHH��:DOG�
ZHLHU�� 0�KOHEDFK�� +LUVFKEDFK� XQG�*�UEH�
ELHWHQ� YLHOHQ� 3IODQ]HQ� XQG� 7LHUHQ� LKUHQ�
/HEHQVUDXP� XQG� XQV� 0HQVFKHQ� (UKR�
OXQJVUDXP�� 6SLHO-� RGHU� 6SRUWSODW]� XQG� DE�
XQG�]X�HLQH�ZLOONRPPHQH�$EN�KOXQJ�� 
 
:HQQ� GLH� *HPHLQGH�� ]XVDPPHQ� PLW� GHQ�
%�UJHU
LQQHQ� I�U� GLH� Q|WLJH� 6LFKHUKHLW�
VRUJW��N|QQHQ�GLH�.LQGHU�XQVHUH�*HZlVVHU�
]X�LKUHP�6SLHOSDUDGLHV�PDFKHQ��:LU�OHEHQ�
DQ� HLQHP� ZXQGHUVFK|QHQ� 2UW�� JHQLHVVHQ�
XQG� VFKlW]HQ� ZLU� GDV� *HVFKHQN� XQG� WUD�
JHQ� ZLU� 6RUJH� GD]X�� 2EZRKO� LFK� 5HVSHNW�
YRU� *HZlVVHUQ� KDEH�� KDWWH� LFK� QLH� $QJVW�

GDYRU��$OV� LFK�.LQG�ZDU��HQWVWDQG�QDFK�HL�
QHP� VWDUNHQ� *HZLWWHU� HLQ� 6HH� DXI� GHP�
)HOG� ]ZLVFKHQ� 6FKXOKDXV� XQG� )ULHGKRI��
$P�)ROJHWDJ�VLQG�PHLQ�%UXGHU�XQG�LFK�PLW�
GHP�*XPPLERRW�XQG�HLQHP�JURVVHQ�3DG�
GHO� DXI� GLHVHP� 6HH� KHUXPJHIDKUHQ�� (LQH�
VFK|QH� .LQGKHLWVHULQQHUXQJ�� GLH� ]HLJW��
GDVV�HV�VLFK� ORKQW�'LQJH��GLH�ZLU�QLFKW�lQ�
GHUQ� N|QQHQ� DQ]XQHKPHQ� XQG� GLH� &KDQ�
FHQ�GDULQ�]X�VHKHQ� 
 
:HWWHU� XQG�:DVVHU� ZHUGHQ� XQV� ]XN�QIWLJ�
QRFK� YRU� YLHOH�+HUDXVIRUGHUXQJHQ� VWHOOHQ��
:HQQ�ZLU�HV�VFKDIIHQ��GDVV�GLH�.LQGHU�NHL�
QH�$QJVW�KDEHQ�XQG�VLFK�DE�GHQ�VFK|QHQ�
6HLWHQ�GHV�:DVVHUV�HUIUHXHQ�N|QQHQ��KD�
EHQ�ZLU�XQVHUHQ�$XIWUDJ�HUI�OOW��:HQQ�GDQQ�
QRFK� HLQ� SDDU� (UZDFKVHQH� GLH� NLQGOLFKH�
)UHXGH� DP� 'LWWOLJVHH� RGHU� DQ� HLQHU�
©*OXQJJlª� WHLOHQ�� GDQQ� KDEHQ� ZLU� YLHOHV�
ULFKWLJ� JHPDFKW�� 9LHOOHLFKW� VHKHQ� ZLU� XQV�
VFKRQ� EDOG� EHLP� +HUEVWVFKZLPPHQ� LP�
RGHU�EHLP�6FKO|IOH�DXI�GHP�'LWWOLJVHH� 
 
0LU�KHLµV�VFK|Q�KLH�–�KlEH�PLU�6RUJ�GHU�
]XH�X�JQLHVVHV� 
 
)DELHQQH�+lPPHUOH 
*HPHLQGHYL]HSUlVLGHQWLQ 

4XHOOH��]9J 



9HUZDOWXQJ���%HK|UGH 

 6HLWH��� 

:,5�6,1'�$8)�'(5�68&+(�1$&+��� 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
«�HLQHP�QHXHQ�0LWJOLHG� 
.XOWXUNRPPLVVLRQ� 

 
:lUH�GDV�QLFKW�HWZDV�I�U�6LH" 
 
:HLWHUH�,QIRUPDWLRQHQ�DXI�ZZZ������FK�
RGHU�EHL�)DELHQQH�+lPPHUOH��3UlVLGHQWLQ�
GHU�.XOWXUNRPPLVVLRQ������������������ 
VR]LDOHV#�����FK� 

 
«�HLQHP�QHXHQ�0LWJOLHG� 
+RFK-�XQG�7LHIEDXNRPPLVVLRQ��+7.�� 

 
2GHU�ZlUH�GDV�HWZDV�I�U�6LH" 
 
:HLWHUH�,QIRUPDWLRQHQ�DXI�ZZZ������FK�RGHU�
EHL�6WHIDQ�%lWWLJ��3UlVLGHQW�GHU�+RFK-�XQG�
7LHIEDXNRPPLVVLRQ��+7.��� 
����������������EDX-OLHJHQVFKDIWHQ#�����FK� 

(56$7=:$+/�0,7*/,('�*(0(,1'(5$7 

)DELHQQH�+lPPHUOH�KDW�SHU������������DOV�0LWJOLHG�GHV�*HPHLQGHUDWHV� 
GHPLVVLRQLHUW�� 

'LH� (UVDW]ZDKO� I�U� HLQ� 0LWJOLHG� GHV� *H�
PHLQGHUDWHV�ILQGHW�DQ�HLQHU�DXVVHURUGHQWOL�
FKHQ� *HPHLQGHYHUVDPPOXQJ� DP� 'LHQV�
WDJ�������������VWDWW� 
 
:lKOEDU� I�U� GHQ� *HPHLQGHUDW� VLQG� GLH� LQ�
GHU� *HPHLQGH� VWLPPEHUHFKWLJWHQ� 3HUVR�
QHQ�� 'LH� %HVWLPPXQJHQ� �EHU� GHQ� 9HU�
ZDQGWHQDXVVFKOXVV�VLQG�]X�EHDFKWHQ��'HU�
:DKOYRUVFKODJ� PXVV� YRQ� PLQGHVWHQV�
VHFKV� LQ� *HPHLQGHDQJHOHJHQKHLWHQ�
VWLPPEHUHFKWLJWHQ�3HUVRQHQ�XQWHU]HLFKQHW�
VHLQ�� 

)RUPXODUH� I�U� GLH� (LQUHLFKXQJ� YRQ� :DKO�
YRUVFKOlJHQ�N|QQHQ�EHL�GHU�*HPHLQGHYHU�
ZDOWXQJ� EH]RJHQ� ZHUGHQ�� 'LH� :DKOYRU�
VFKOlJH� VLQG� ELV�'RQQHUVWDJ��������������
������8KU�� EHL� GHU� *HPHLQGHVFKUHLEHUHL�
)RUVW-/lQJHQE�KO�HLQ]XUHLFKHQ� 
 
'LH�DXVI�KUOLFKHQ�,QIRUPDWLRQHQ�ZHUGHQ�LP�
7KXQHU� $PWVDQ]HLJHU� XQWHU� )RUVW-
/lQJHQE�KO� SXEOL]LHUW� RGHU� N|QQHQ� XQWHU�
ZZZ͘�����FK�HLQJHVHKHQ�ZHUGHQ�� 

(LQODGXQJ� 
]XU�RUGHQWOLFKHQ�*HPHLQGHYHUVDPPOXQJ 

 

0LWWZRFK��������������������8KU 
0HKU]ZHFNKDOOH��'LWWOLJHJJ��D�������/lQJHQE�KO 

'LH�7UDNWDQGHQOLVWH�LVW�LP�7KXQHU�$PWVDQ]HLJHU�SXEOL]LHUW��=XVlW]OLFK�LVW�DQ�DOOH�+DXVKDOWXQ�
JHQ�GLH�%RWVFKDIW�]XU�*HPHLQGHYHUVDPPOXQJ�]XJHVWHOOW�ZRUGHQ�� 



3HUVRQHOOHV 

 6HLWH��� 

0HLQ� 1DPH� LVW� -RHO� 'DXZDOGHU�� ,FK� KDEH�
IU�KHU� LQ� 3RKOHUQ� JHZRKQW� XQG� OHEH� QXQ�
PLW� PHLQHU� )DPLOLH� ]XVDPPHQ� LQ�:DWWHQ�
ZLO�� 0HLQH� REOLJDWRULVFKH� 6FKXO]HLW� KDEH�
LFK� LQ� 3RKOHUQ� XQG� :DWWHQZLO� YHUEUDFKW��
0HLQ� /LHEOLQJVIDFK� ZDU� LPPHU� 6SRUW�� GD�
LFK�VHKU�VSRUWLQWHUHVVLHUW�ELQ��YRU�DOOHP�DQ�
)XVVEDOO� 
$P�����$XJXVW������KDEH�LFK�PHLQH�$XV�
ELOGXQJ� DOV� .DXIPDQQ� EHL� GHU� *HPHLQGH�
YHUZDOWXQJ�:DWWHQZLO�EHJRQQHQ��1XQ�KDEH�
LFK� DP� ����2NWREHU� �����PHLQ�3UDNWLNXP�
LQ� GHU� *HPHLQGHYHUZDOWXQJ� )RUVW-
/lQJHQE�KO�DQJHIDQJHQ��ZHOFKHV���0RQD�
WH�GDXHUW��:lKUHQG�GLHVHQ���0RQDWHQ� OHU�
QH� LFK�GLH�8QWHUVFKLHGH�YRQ�HLQHU�JU|VVH�
UHQ� *HPHLQGH� ZLH� :DWWHQZLO� XQG� HLQHU�

NOHLQHUHQ� *H�
PHLQGH� ZLH�
)RUVW-
/lQJHQE�KO�
NHQQHQ�� 'HU�
$XIHQWKDOW� GLHQW�
PLU�� XP� PHLQH�
EHUHLWV� HUOHUQ�
WHQ� .HQQWQLVVH�
DXI� GHQ� MHZHLOL�
JHQ� $EWHLOXQ�
JHQ� ]X� IHVWLJHQ�
XQG� ]X� VWlUNHQ��
GDPLW� LFK� LP�
6RPPHU� �����PHLQH�$EVFKOXVVSU�IXQJHQ�
HUIROJUHLFK�DEVFKOLHVVHQ�NDQQ�� 
 

*U�HVVHFK�PLWHQDQJ 
 
,FK�KHLVVH�*DE�
ULHOD� $HEHUVROG�
XQG� DUEHLWH� VHLW�
0LWWH� 1RYHPEHU�
EHL�GHU�*HPHLQ�
GHYHUZDOWXQJ�
)RUVW-
/lQJHQE�KO�� 
$XIJHZDFKVHQ�
ELQ� LFK�PLWWHQ� LQ�
7KXQ� XQG� OHEH�
QXQ� VHLW� YLHU�
-DKUHQ� HWZDV�

G|UIOLFKHU� LQ� $OOPHQGLQJHQ� EHL� 7KXQ�� ,FK�
KDEH�GLH�+DQGHOVPLWWHOVFKXOH�DEJHVFKORV�
VHQ� XQG� WUDW� PHLQH� HUVWH� 6WHOOH� EHL� GHU�
NDQWRQDOHQ� 6WHXHUYHUZDOWXQJ� LQ� %HUQ� DQ��
GLHV� EHL� GHU� $EWHLOXQJ� $PWOLFKH� %HZHU�
WXQJ� 
:LH�VR��EOLFK�ZROOWH�LFK�HLJHQWOLFK�QXU�HUV�
WH� %HUXIVHUIDKUXQJHQ� VDPPHOQ�� DOOHUGLQJV�
ELQ�LFK�GRUW�©KlQJHQª�JHEOLHEHQ�XQG�KDEH�
IDVW�HLQ�9LHUWHOMDKUKXQGHUW�EHL�GHU�6WHXHU- 

 
 
YHUZDOWXQJ�YHUEUDFKW��:lKUHQG�GLHVHQ�YLH�
OHQ� -DKUHQ� KDWWH� LFK� GLH� YHUVFKLHGHQVWHQ�
$XIJDEHQ� LQQH� XQG� KDEH� YRU� DOOHP� GLH�
/DQGZLUWVFKDIWVH[SHUWHQ�XQWHUVW�W]W� 
9RU� HLQLJHQ� -DKUHQ� UHGX]LHUWH� LFK� GDV�$U�
EHLWVSHQVXP�XQG� VWXGLHUWH� DQ� GHU�8QLYHU�
VLWlW�)ULERXUJ�VLHEHQ�6HPHVWHU�7KHRORJLH� 
$QIDQJ� GLHVHV� -DKUHV� KDEH� LFK� GHQ� -RE�
EHL� GHU� $PWOLFKHQ� %HZHUWXQJ� JHN�QGLJW�
XQG�PLU�HLQ�SDDU�0RQDWH�HLQH�$XV]HLW�JH�
J|QQW�� LQ� GHU� LFK�PHLQHQ� +REE\V� ZLH� /H�
VHQ�� NUHDWLYHP� *HVWDOWHQ� XQG� 9HORIDKUHQ�
IU|QHQ�NRQQWH� 
1DFK�GLHVHU�3DXVH�IDQG�LFK�LQ�HLQHP�1RWD�
ULDW� LQ�7KXQ�HLQH�QHXH�7lWLJNHLW��ZR� LFK� LQ�
HLQHP�NOHLQHQ�3HQVXP�DXFK�ZHLWHUKLQ�QH�
EHQEHL� DUEHLWHQ� ZHUGH�� 1XQ� GDUI� LFK� LQ�
)RUVW-/lQJHQE�KO�ZLHGHU�HWZDV�1HXHV�EH�
JLQQHQ� XQG� ELQ� JHVSDQQW�� ZDV� PLFK� KLHU�
DP�LG\OOLVFKHQ�'LWWOLJVHH�DOOHV�HUZDUWHW��,FK�
IUHXH� PLFK� MHGHQIDOOV�� 6LH� EHL� XQV� DP�
6FKDOWHU� RGHU� EHL� DQGHUHQ� *HOHJHQKHLWHQ�
EHJU�VVHQ�XQG�NHQQHQOHUQHQ�]X�G�UIHQ� 

-2(/�'$8:$/'(5�-�/(51(1'(5����/(+5-$+5 

*$%5,(/$�$(%(562/'�-�9(5:$/781*6$1*(67(//7( 



.LQGHU���6FKXOH 

 6HLWH��� 

817(55,&+7�,0�:$/'�-�6&+8/(�0$/�$1'(56 

,PPHU�GLHQVWDJV��]X�MHGHU�-DKUHV]HLW��EHL�IDVW�MHGHP�:HWWHU��EHVXFKW�GLH����XQG�
���.ODVVH�PLW�LKUHU�.ODVVHQOHKUHULQ�(YD�$QQD�%DUXFNL�GDV�VFK|QH�Ä&KHHUZlOGOL³�
GHU�)DPLOLH�:HQJHU�� 

$Q� GLHVHQ� 1DFKPLWWDJHQ� ZLUG� GLH� .ODVVH�
UHJHOPlVVLJ� YRQ� +HUUQ� $QGUHDV� =LPPHU�
PDQQ� EHJOHLWHW�� ZHOFKHU� �EHU� GDV� :LQ�-�
*HQHUDWLRQHQSURMHNW�GHU�3UR�6HQHFWXWH��]X�
LKQHQ�JHVWRVVHQ� LVW��'LH�HLQH�RGHU�DQGHUH�
6FKXOPXWWHU� KDOI� DXFK� VFKRQ� HLQ-� RGHU�
PHKUPDOV�PLW� 
 
:HQQ�GLH�.ODVVH�GDQQ�DOVR� IU|KOLFK��KRFK�
PRWLYLHUW�XQG�PDQFKPDO�VRJDU�ODXWKDOV�VLQ�
JHQG�GXUFK�GDV�4XDUWLHU�]LHKW��KDW�VLH�EH�
VWLPPW� GHU� HLQH� RGHU� DQGHUH� VFKRQ�JHVH�
KHQ�RGHU�JHK|UW� 
%HUHLWV�DXI�GHP�+LQZHJ� OHUQHQ�GLH�.LQGHU�
YLHO�� 6LH� JHEHQ� DXIHLQDQGHU� DFKW� XQG� JH�
KHQ�LQ�ZHFKVHOQGHQ��HU�*UXSSHQ��'LH�YRU�
GHUVWH� *UXSSH� OHUQW� XQV� DQ]XI�KUHQ� XQG�
ZHQGHW� VRJOHLFK� GDV� HUOHUQWH�:LVVHQ� DXV�
GHP�9HUNHKUVXQWHUULFKW�DQ��:LU�JHKHQ� LP�
PHU�GHQ�JOHLFKHQ�:HJ��SDVVLHUHQ�*lUWHQ��
:LHVHQ�� 7LHUH�� )HOGHU� XQG� HUOHEHQ� GDEHL�
GHQ� :HFKVHO� GHU� -DKUHV]HLWHQ� XQG� EH�
REDFKWHQ� GLH� $UEHLW� GHU� %DXHUQ�� ,P�:DOG�
DQJHNRPPHQ��YHUVDPPHOQ�ZLU�XQV�YRU�XQ�
VHUHU�+�WWH� LP�6LW]NUHLV�XQG� WDXVFKHQ�XQV�
�EHU�GDV�HEHQ�(UOHEWH�DXV�� 
'DQQ�ODXVFKHQ�ZLU�DXI�GLH�*HUlXVFKH�XQG�
RUGQHQ� GLHVH� ]X�� 'DV� VFKXOW� GHQ� +|UVLQQ�
XQG�GLH�5DXPZDKUQHKPXQJ� 

1XQ� LVW� GLH�
.ODVVH� EH�
UHLW� I�U� GLH�
/HUQHLQKHLW��
'LH� .ODV�
VHQOHKUHULQ�
XQWHUULFKWHW�
KLHU� JHUQH�
IlFKHU�EHU�
JUHLIHQG��

'LHV� EHGHXWHW�� GDVV� VLH� GHQ�.LQGHUQ�$XI�
JDEHQ� DXV� GHQ� )lFKHUQ� 'HXWVFK�� 0DWKH�
PDWLN�RGHU�10*�VWHOOW��ZHOFKH�VLH�GDQQ� LQ�
GHU�*UXSSH��DOOHLQH�RGHU�LP�7HDP�O|VHQ�� 
(V�ZLUG�PLW�1DWXUPDWHULDO�JH]lKOW��JHUHFK�

QHW��=DKOHQUHLKHQ�XQG�)RUPHQ�JHOHJW�� 
,Q�HLQHU�'HXWVFKHLQKHLW�ZHUGHQ�:|UWHU�JH�
IXQGHQ�� JHOHJW�� JHVFKULHEHQ� RGHU� 1RPHQ�
JHVXFKW��'HV�:HLWHUHQ�ZHUGHQ�/LHGHU�JH�
VXQJHQ�� 6SU�FKOHLQ� DXIJHVDJW� RGHU� GHU�
:DOG� PLW� VHLQHQ� 7LHUHQ� XQG� 3IODQ]HQ� HU�
IRUVFKW� �10*��� ,P� GDUDXIIROJHQGHQ�
©)UHLVSLHOª� OHUQHQ� GLH� .LQGHU� QHEHQ� GHQ�
ZLFKWLJHQ� 6R]LDONRPSHWHQ]HQ�� GLH� 6FKX�
OXQJ�GHV�*OHLFKJHZLFKWVVLQQV�XQG�ZLH�PDQ�
X�D�� EHL� MHGHP�:HWWHU� HLQ� )HXHU� HQWIDFKW��
'LHV�NDQQ�DXFK�HLQPDO�OlQJHU�GDXHUQ��XP�
VR�JU|VVHU�GDV�(UIROJVHUOHEQLV� 

 
 
*HUQH� JULOOHQ� VLH�
GDQQ�LKUH�&HUYHODWV��
VR� JDQ]� RKQH� (O�
WHUQ��'DV� OHUQHQ� VLH�
KLHU�DXFK� 
 
 

$P� ��� RGHU� ���� 1RYHPEHU� ZHUGHQ� )UDX�
%�WLNRIHU� XQG� ZLU�� PLW� (OWHUQ� XQG� *H�
VFKZLVWHUQ�� GHQ� :DOG� DXFK� QDFKWV� EHVX�
FKHQ�XQG�]ZDU�]X�XQVHUHP�HUVWHQ�/LHFKWOL-
8P]XJ�� PLW� GHQ� VHOEVW� JHPDFKWHQ� /DWHU�
QHQ�DXV�GHP�77*-8QWHUULFKW� 
 
,FK� P|FKWH� PLFK� DQ� GLHVHU� 6WHOOH� UHFKW�
KHU]OLFK�EHL�1LFROH�XQG�6LPRQ�:HQJHU�EH�
GDQNHQ�� GDVV� ZLU� I�U� XQVHUHQ� 8QWHUULFKW�
LKUHQ�VFK|QHQ�:DOG�EHVXFKHQ�G�UIHQ�� 
 
(YD�$QQD�%DUXFNL��/HKUHULQ 

4XHOOHQ��]9J 



)UHL]HLW���.XOWXU 

 6HLWH��� 

63$57$*(6.$57(�*(0(,1'( 

'LH�6SDUWDJHVNDUWH�*HPHLQGH�LVW�HLQ�NRQWLQJHQWLHUWHV�$QJHERW��ZHOFKHV�6LH�EHL�
GHQ�*HPHLQGHQ�XQG�6WlGWHQ�HUKDOWHQ��(V�JLOW��IU�KHU�NDXIHQ��J�QVWLJHU�UHLVHQ�� 

'LH� QHXH� 6SDUWDJHVNDUWH� *HPHLQGH� HU�
VHW]W�GLH�ELVKHULJHQ�6%%-7DJHVNDUWHQ�*H�
PHLQGH��'LH�QHXH�6SDUWDJHVNDUWH�ZLUG�VR�
ZRKO�I�U�GLH����DOV�DXFK�GLH����.ODVVH�DQJH�
ERWHQ�� 'DEHL� JLOW�� -H� IU�KHU� .XQGHQ
LQQHQ�
NDXIHQ��GHVWR� WLHIHU�GHU�3UHLV��'LH�6SDUWD�
JHVNDUWH�PXVV�GLUHNW�DP�6FKDOWHU�GHU�*H�
PHLQGHYHUZDOWXQJ� EH]RJHQ�ZHUGHQ�� 7HOH�
IRQLVFKH� 5HVHUYDWLRQHQ� VLQG� OHLGHU� QLFKW�
PHKU�P|JOLFK�� 
 
9HUI�JEDUNHLW�RQOLQH�SU�IHQ 
'DV� %LOOHWW� NDQQ� VHFKV� 0RQDWH� ELV� HLQHQ�
7DJ� YRU� *�OWLJNHLW� EH]RJHQ� ZHUGHQ�� 'DV�
$QJHERW�LVW�VFKZHL]ZHLW�NRQWLQJHQWLHUW��'LH�
9HUI�JEDUNHLW� GHU� 6SDUWDJHVNDUWHQ� LVW� XQ�
WHU� ZZZ�VSDUWDJHVNDUWH-JHPHLQGH�FK� HU�
VLFKWOLFK��$OOH�UHOHYDQWHQ�,QIRUPDWLRQHQ�XQG�
%HGLQJXQJHQ� VLQG� HEHQIDOOV� DXI� GHU� 6HLWH�
HLQVHKEDU� 
 
.RQGLWLRQHQ 
'LH� QHXH� 6SDUWDJHVNDUWH� *HPHLQGH� NDQQ�
LQ� EHOLHELJHU� $Q]DKO� JHNDXIW� ZHUGHQ�� GHU�
:RKQRUW� VSLHOW� GDEHL� NHLQH� 5ROOH�� .XQ�
GHQ
LQQHQ�P�VVHQ� MHGRFK� ]ZLQJHQG� 9RU–�
XQG�1DFKQDPH�VRZLH�*HEXUWVGDWXP�MHGHU�
UHLVHQGHQ� 3HUVRQ� DQJHEHQ�� GD� GLH� .DUWH�
SHUVRQDOLVLHUW�LVW�XQG�QLFKW�DQ�HLQH�'ULWWSHU�
VRQ��EHUWUDJHQ�ZHUGHQ�NDQQ��'LH�5HLVHQ�
GHQ� P�VVHQ� VLFK� EHLP� .RQWUROOSHUVRQDO�
GHV�|IIHQWOLFKHQ�9HUNHKUV�PLW�HLQHP�DPWOL�
FKHQ� $XVZHLV� RGHU� GHP� 6ZLVV3DVV� DXV�
ZHLVHQ�� 
 
'DV� 7LFNHW� ZLUG� QDFK� HUIROJWHU� %H]DKOXQJ�
ZDKOZHLVH� DXVJHGUXFNW� RGHU� SHU� (-0DLO�
]XJHVWHOOW�� (LQ� 9HUVDQG� JHJHQ� 5HFKQXQJ�
LVW�QLFKW�P|JOLFK�� 
 
 

.RQWLQJHQW 
$OOH� *HPHLQGHQ� XQG� 6WlGWH� JUHLIHQ� DXI�
GDV�JOHLFKH�.RQWLQJHQW�]X�� ,VW�GLHVHV�DXV�
JHVFK|SIW��NDQQ�VFKZHL]ZHLW�EHL�NHLQHU�DQ�
GHUHQ� *HPHLQGH� RGHU� 6WDGW� PHKU� HLQH�
6SDUWDJHVNDUWH� *HPHLQGH� I�U� GHQ� JH�
Z�QVFKWHQ�5HLVHWDJ�JHNDXIW�ZHUGHQ� 
 
hEHUVLFKW�3UHLVH 
'LH�3UHLVH�ZHUGHQ� GXUFK� GLH�g9-%UDQFKH�
IHVWJHOHJW�XQG�VLQG�I�U�DOOH�*HPHLQGHQ�XQG�
6WlGWH�JOHLFK� 
 
3UHLVVWXIH���ELV� PD[�� ��� 7DJH� YRU� GHP�
5HLVHWDJ�HUKlOWOLFK������GHV�.RQWLQJHQWV�� 
 
���.ODVVH����� )U��������� 
���.ODVVH���� )U��������� 
���.ODVVH���� )U��������� 
���.ODVVH���� )U��������� 
 
3UHLVVWXIH���ELV�PD[�� ��7DJ� YRU� GHP�5HL�
VHWDJ�HUKlOWOLFK������GHV�.RQWLQJHQWV�� 
 
���.ODVVH����� )U��������� 
���.ODVVH���� )U��������� 
���.ODVVH���� )U��������� 
���.ODVVH���� )U�������� 
 

4XHOOH��]9J 



6R]LDOHV 

 6HLWH��� 

0(5.%/$77�+$86+$/76+,/)(1 

'HU�+HUEVW�LVW�GHU�)U�KOLQJ�GHV�:LQWHUV��+HQUL�GH�7RXORXVH�/DXWUHF� 

6DKDUDVWDXE��VW�UPLVFKHV�:HWWHU��)OLHJHQ�
GUHFN� XQG� %O�WHQVWDXE� I�KUHQ� GD]X�� GDVV�
GHU�)U�KOLQJVSXW]�RIW�HUVW� LP�+HUEVW�LQ�$Q�
JULII� JHQRPPHQ�ZLUG��9LHOOHLFKW�ZROOHQ�6LH�
I�U� GLH� 5HLQLJXQJVDUEHLWHQ� HLQHQ� 3XW]HQ�
JHO� HQJDJLHUHQ"� (LQH� IDEHOKDIWH� ,GHH��
:LFKWLJ� LVW� MHGRFK��GDVV�6LH�HLQLJH�3XQNWH�
EHDFKWHQ�� 
 
0�VVHQ�6LH� GLH�+DXVKDOWVKLOIHQ� DQPHO�
GHQ�XQG�YHUVLFKHUQ" 
:HU� +DXVKDOWVKLOIHQ� EHVFKlIWLJW�� ZLUG� ]XU�
DUEHLWJHEHQGHQ� 3HUVRQ� XQG� PXVV� $QJH�
VWHOOWH�EHL�GHU�$+9�XQG�EHL�HLQHU�8QIDOOYHU�
VLFKHUXQJ� DQPHOGHQ�� $XVQDKPHQ� ZHUGHQ�
QRFK�JHQDXHU�HUOlXWHUW� 
 
:LH�PHOGHQ�6LH�GLH�+DXVKDOWVKLOIHQ�EHL�
GHU�$XVJOHLFKVNDVVH�DQ" 
$UEHLWJHEHQGH� PHOGHQ� $UEHLWQHKPHQGH�
]XQlFKVW� EHL� GHU�$XVJOHLFKVNDVVH�DQ�� XP�
VR� GLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH� I�U� VLH�
]X�HQWULFKWHQ�� ,Q�GHU�5HJHO�N|QQHQ�$UEHLW�
JHEHQGH� YRQ� +DXVKDOWVKLOIHQ� LP� 3ULYDW�
KDXVKDOW�GLH�%HLWUlJH�I�U�GHQ�/RKQ�LP�YHU�
HLQIDFKWHQ� $EUHFKQXQJVYHUIDKUHQ� DEUHFK�
QHQ��VRJHQDQQWHV�%*6$-9HUIDKUHQ� �%XQ�
GHVJHVHW]��EHU�GLH�6FKZDU]DUEHLW���'DEHL�
GDUI�GHU�/RKQ�GHQ�*UHQ]EHWUDJ�YRQ�DNWXHOO�
)U�� ��¶����--� MlKUOLFK� QLFKW� �EHUVWHLJHQ��
%HLP� %*6$-9HUIDKUHQ� P�VVHQ� $UEHLWJH�
EHQGH�NHLQH�/RKQDEUHFKQXQJHQ�XQG�DXFK�
NHLQHQ� /RKQDXVZHLV� DXVVWHOOHQ�� $UEHLWJH�
EHQGH�GHNODULHUHQ� GHQ� /RKQ� MHZHLOV� (QGH�
-DKU� DXI� GHP� )RUPXODU� ©/RKQ-
EHVFKHLQLJXQJª�� $QVFKOLHVVHQG� VWHOOW� GLH�
$XVJOHLFKVNDVVH� GHV� .DQWRQV� %HUQ� GHQ�
$UEHLWJHEHQGHQ�HLQH�HQWVSUHFKHQGH�5HFK�
QXQJ� I�U� GLH� /RKQEHLWUlJH� ]X�� 'LH� $UEHLW�
QHKPHQGHQ� HUKDOWHQ� LP� *HJHQ]XJ� HLQH�
%HVWlWLJXQJ�I�U�GLH�6WHXHUHUNOlUXQJ� 
$XIJHSDVVW��$UEHLWJHEHQGH�PHOGHQ�GLH�$Q�

JHVWHOOWHQ�JOHLFK�]X�%HJLQQ�GHV�$UEHLWVYHU�
KlOWQLVVHV�EHL�GHU�]XVWlQGLJHQ�$XVJOHLFKV�
NDVVH� DQ�� VRQVW� NDQQ� GLHVH� VLH� YRP� YHU�
HLQIDFKWHQ� $EUHFKQXQJVYHUIDKUHQ� DXV�
VFKOLHVVHQ� 
1DW�UOLFK�LVW�HV�DXFK�P|JOLFK��+DXVKDOWVKLO�
IHQ�LP�RUGHQWOLFKHQ�$EUHFKQXQJVYHUIDKUHQ�
I�U�$UEHLWJHEHQGH�DQ]XPHOGHQ�� ,KUH�$+9-
=ZHLJVWHOOH� KDW� ]X� GLHVHP� 7KHPD� HLQ�
�EHUVLFKWOLFKHV�0HUNEODWW�HUDUEHLWHW� 
 
$UEHLWJHEHQGH�P�VVHQ�-XQJH�XQG�3HU�
VRQHQ�LP�5HIHUHQ]DOWHU�QLFKW�LPPHU�DQ�
PHOGHQ 
(V� JLEW� ]ZHL� $XVQDKPHQ� YRQ� GHU� 3IOLFKW�
GHU� $QPHOGXQJ� EHL� GHU� $XVJOHLFKVNDVVH��
6R�P�VVHQ�$UEHLWJHEHQGH�HLQHUVHLWV� 3HU�
VRQHQ��GLH�ELV�]XP�����'H]HPEHU�GHV�EH�
WUHIIHQGHQ� -DKUHV� LKU� ����$OWHUVMDKU� QLFKW�
YROOHQGHW� KDEHQ�� QXU� DQPHOGHQ�� ZHQQ� VLH�
PHKU� DOV� HLQHQ� ©JHULQJI�JLJHQ� /RKQª�
YHUGLHQHQ� RGHU� VLH� GLH� $QPHOGXQJ� Z�Q�
VFKHQ�� 'HU� ©JHULQJI�JLJH� /RKQª� EHWUlJW�
)U�� ����--� LP� -DKU� �6WDQG� ������� $QGHUHU�
VHLWV� N|QQHQ� 3HUVRQHQ�� GLH� GDV� RUGHQWOL�
FKH� 5HIHUHQ]DOWHU� EHUHLWV� HUUHLFKW� KDEHQ��
YRQ� HLQHP� )UHLEHWUDJ� YRQ� )U�� �
����--� LP�
0RQDW� E]Z�� )U�� ��
����--� LP� -DKU� SURILWLH�
UHQ�� DXI� GHP� VLH� NHLQH� 6R]LDOYHUVLFKH�
UXQJVEHLWUlJH� HQWULFKWHQ� P�VVHQ�� 0LW� ,Q�
NUDIWWUHWHQ�GHU�$+9-5HIRUP����N|QQHQ�GLH�
DQJHVWHOOWHQ� 3HUVRQHQ� MHGRFK� DXI� GHQ�
)UHLEHWUDJ�YHU]LFKWHQ�XQG�DXI�GHP�JHVDP�
WHQ� (UZHUEVHLQNRPPHQ� %HLWUlJH� HQWULFK�
WHQ��9HUEHVVHUXQJ�5HQWH�� 
 
%HL�)UDJHQ�NRQWDNWLHUHQ�6LH�XQVHUH�$+9-
=ZHLJVWHOOH��7HO�����������������(-0DLO��
DKY#ZDWWHQZLO�FK�� 
'LH�0LWDUEHLWHULQQHQ�N|QQHQ�,KQHQ�DOOH�HU�
ZlKQWHQ�8QWHUODJHQ�DXFK�LQ�3DSLHUIRUP�
]XVWHOOHQ�� 



6R]LDOHV 

 6HLWH��� 

:DV�LVW�ZHLWHU�]X�EHDFKWHQ" 
 
8QIDOOYHUVLFKHUXQJ 
,Q�MHGHP�)DOO�VLQG�$UEHLWJHEHQGH�YHUSIOLFK�
WHW�� I�U� GLH�+DXVKDOWVKLOIHQ� HLQH�%HUXIVXQ�
IDOOYHUVLFKHUXQJ� DE]XVFKOLHVVHQ�� $UEHLWHQ�
DQJHVWHOOWH� 3HUVRQHQ� PLQGHVWHQV� DFKW�
6WXQGHQ� LQ�GHU�:RFKH� LP�+DXVKDOW��P�V�
VHQ�GLHVH�]XVlW]OLFK�JHJHQ�1LFKWEHUXIVXQ�
IlOOH�YHUVLFKHUW�ZHUGHQ� 
(V� LVW� QLFKW� UHOHYDQW�� RE� GLH� DQJHVWHOOWHQ�
3HUVRQHQ� EHL� LKUHU� .UDQNHQNDVVH� XQIDOO�
YHUVLFKHUW�VLQG� 

 
 
%HUXIOLFKH�9RUVRUJH��3HQVLRQVNDVVH� 
%HL� HLQHP�9HUGLHQVW� YRQ��EHU�)U����¶����-�
EUXWWR�SUR�-DKU� �6WDQG�������P�VVHQ�$Q�
JHVWHOOWH�DXFK� LQ�GHU�EHUXIOLFKHQ�9RUVRUJH�
YHUVLFKHUW�ZHUGHQ� 
 
$UEHLWVEHZLOOLJXQJ� EHL� DXVOlQGLVFKHQ�
6WDDWVDQJHK|ULJHQ 
$UEHLWJHEHQGH� N�PPHUQ� VLFK� XP� GLH� $U�
EHLWVEHZLOOLJXQJ�GHU�+DXVKDOWVKLOIH� 

:HLWHUH�KLOIUHLFKH�/LQNV 
 
1RUPDODUEHLWVYHUWUDJ %HUHFKQXQJVYRUODJHQ $XVJOHLFKVNDVVH 
+DXVGLHQVW 6WXQGHQORKQ .DQWRQ�%HUQ 



.LQGHU���6FKXOH 

 6HLWH����� 

8PZHOW� 

6HLWH���� 

7HDVHU—�9RUVSDQQ�LQ�)RUP�HLQHV�7H[WHV 

)ORUD�XQG�)DXQD� 
'HU�*URVVWHLO�XQVHUHV�:DOGHV�LVW�7HLOUHVHU�
YDW� XQG� 6FKXW]ZDOG�� 7HLOUHVHUYDWH� VLQG�
)OlFKHQ�� DXI� ZHOFKHQ� JH]LHOWH� ELRGLYHUVL�
WlWVI|UGHUQGH� 0DVVQDKPHQ� DXVJHI�KUW�
ZHUGHQ� XQG� LQ� %HZLUWVFKDIWXQJVYHUWUlJHQ�
JHUHJHOW� VLQG�� 6FKXW]ZlOGHU� VLQG� HLQ� ]HQ-
WUDOHV�(OHPHQW�EHL�GHU�$EZHKU� YRQ�1DWXU�
JHIDKUHQ��'HPHQWVSUHFKHQG�ZHUGHQ�GLHVH�
0DVVQDKPHQ�YRP�.DQWRQ�HQWVFKlGLJW�� 
'LH�QDW�UOLFKHQ�+DXSWEDXPDUWHQ�VLQG�)LFK�
WH��7DQQH�XQG�%XFKH��$OOHUGLQJV�VHW]HQ�GLH�
7URFNHQSHULRGHQ�XQG�+LW]HVRPPHU�GLHVHQ�
$UWHQ� ]X��'DV� I|UGHUW� GHQ�.lIHUEHIDOO� XQG�
GDGXUFK� HQWVWHKHQ� =ZDQJVQXW]XQJHQ��
ZHOFKH�DXFK�K|KHUH�.RVWHQ�YHUXUVDFKHQ�� 
'LH� VWDUNHQ� 6W�UPH� �9LYLDQ�� /RWKDU�� %XUJ�
OLQG�� KDEHQ� GLH� :DOGELOGHU� LP� *XUQLJHO�
VWDUN� YHUlQGHUW�� 'DGXUFK� VLQG� YLHOH� -XQJ�
ZDOGIOlFKHQ�HQWVWDQGHQ��GLH�DXFK�/HEHQV�
UDXP�I�U�%RGHQSIODQ]HQ��,QVHNWHQ�XQG�9|�
JHO�VLQG��0LW�GHU�$XVVFKHLGXQJ�YRQ�:DOG�
UHVHUYDWHQ� XQG� ZDOGEDXOLFKHQ� 0DVVQDK�
PHQ� YHUVXFKW� PDQ� GLH� %HVWlQGH� GHU�
5DXIXVVK�KQHU� ]X� HUKDOWHQ�� (EHQIDOOV� LVW�
GLH� JU|VVWH� 6SHFKWDUW�� QlPOLFK� GHU�
6FKZDU]VSHFKW� LQ�XQVHUHQ�:lOGHUQ�KlXILJ�
DQ]XWUHIIHQ��=XGHP�LVW�HLQH�VHOWHQH�)OHFK�
WHQDUW� YRUKDQGHQ� �6FKZHIHOIOHFKWH��� GLH�
QXU� LQ� LQWDNWHQ� gNRV\VWHPHQ� ZlFKVW� XQG�
I�U�)RUVFKXQJV]ZHFNH�EHGHXWXQJVYROO�LVW�� 

 
'HU�:LOGEHVWDQG� LVW� VHKU�DUWHQUHLFK��)HOG-�
XQG� 6FKQHHKDVH�� 5HK�� *lPVH�� +LUVFK��
/XFKV� XQG� DE� XQG� ]X� ZXUGH� DXFK� VFKRQ�
HLQ�:ROI�JHVLFKWHW�� 
 
2UJDQLVDWLRQ 
*HI�KUW� ZLUG� GHU�*HPHLQGHYHUEDQG� GXUFK�
HLQHQ�9RUVWDQG��'HU�9RUVWDQG�EHVWHKW�DXV�
��0LWJOLHGHUQ�SOXV�)|UVWHU�6HNUHWlU�XQG�)L�
QDQ]YHUZDOWHU�� -HGH� *HPHLQGH� VWHOOW� HLQ�
0LWJOLHG�� ZHOFKHV� YRQ� GHU� 'HOHJLHUWHQYHU�
VDPPOXQJ�JHZlKOW�ZLUG�I�U�MHZHLOV���-DKUH��
GLH�PD[LPDOH�$PWVGDXHU�EHWUlJW����-DKUH�� 
'LH�'HOHJLHUWHQ�ZHUGHQ�YRQ�GHU�*HPHLQGH�
JHVWHOOW�� :LHGHUXP� HLQH� 3HUVRQ� SUR� *H�
PHLQGH�� GLH� MHGRFK� XQWHUVFKLHGOLFKH�
6WLPPNUDIW�KDEHQ��-HGH�*HPHLQGH�KDW�HL�
QH� *UXQGVWLPPH� XQG� SUR� ���� (LQZRK�
QHU
LQQHQ� HLQH� ZHLWHUH� 6WLPPH�� )RUVW-
/lQJHQE�KO� KDW� PRPHQWDQ� �� 6WLPPHQ��
]XP�9HUJOHLFK�8HWHQGRUI�KDW����6WLPPHQ��
3UR�-DKU�ILQGHQ�]ZHL�'HOHJLHUWHQYHUVDPP�
OXQJHQ� VWDWW�� $Q� GLHVHQ� 9HUVDPPOXQJHQ�
ZHUGHQ� VRZRKO� GDV� %XGJHW� DOV� DXFK� GLH�
5HFKQXQJ�JHQHKPLJW��'LH�5HFKQXQJ������
KDW�PLW�HLQHP�*HZLQQ�YRQ�&+)���µ����DE�
JHVFKORVVHQ��'DV�%XGJHW������VLHKW�HLQHQ�
*HZLQQ�YRQ�&+)��µ����YRU�� 

*(0(,1'(9(5%$1'�2%(5*851,*(/ 

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

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



8PZHOW 

 

$XVEOLFN 
'LH� 6WUDWHJLH� GHV� .DQWRQV� VLHKW� YRU�� GLH�
)RUVWUHYLHUH�LQ�=XNXQIW�PDVVLY�]X�YHUJU|V�
VHUQ��'LH�5HYLHUJU|VVH�EHWUXJ�XUVSU�QJOLFK�
���� KD�� ,P� -DKU� ����� ZXUGH� GDV� 5HYLHU�
DXI� HLQH� )OlFKH� YRQ� ���� KD� YHUJU|VVHUW�
XQG�HUUHLFKWH�ELV� LQ�GDV�-DKU�������PLW�HL�
QLJHQ�NOHLQHQ�$UURQGLHUXQJHQ��HLQH�)OlFKH�
YRQ������KD��,P�-DKU������ZXUGH�GLH�QHXH�
5HYLHUVWUXNWXU� JHVWDUWHW�� $P� �����������
ZXUGHQ� LQ�HLQHU�HUVWHQ�3KDVH�GLH�KRKHLWOL�
FKHQ� $XIJDEHQ� GHV� 6WDDWVUHYLHUV� YRQ� 

 
3HWHU�/�WKL��EHUQRPPHQ��'DPLW�EHWUXJ�GLH�
5HYLHUJU|VVH� �µ���� KD�� $E� �����������
�EHUQLPPW� GDV� 1DFKEDUUHYLHU� GHU� *�UEH�
IRUVW�$*�GLH�KRKHLWOLFKHQ�$XIJDEHQ�I�U�DOOH�
GUHL�5HYLHUH�� 
$OOMlKUOLFK� ILQGHW� HLQH� |IIHQWOLFKH� :DOGEH�
JHKXQJ� YRP� *HPHLQGHYHUEDQG� 2EHUJXU-
QLJHO� VWDWW�� 'LH� KDOEWlJLJH� %HJHKXQJ� ZLUG�
YRP�)|UVWHU�0DUNXV�'XPPHUPXWK�JHI�KUW��
'DV�'DWXP�ZLUG� MHZHLOV� LQ�GHU�����HU-,QIR�
PLWJHWHLOW� 

.$/7(�-$+5(6=(,7"�&/(9(5�+(,=(1� 

2E�(LJHQW�PHU
LQ�RGHU�0LHWHU
LQ��$OOH�N|QQHQ�DXIV�+HL]HQ�XQG�VRPLW�DXI�GHQ�
(QHUJLHYHUEUDXFK�XQG�GLH�.RVWHQ�(LQIOXVV�QHKPHQ� 

'LH�+HL]VDLVRQ�KDW�EHJRQQHQ�XQG�HV�HPS�
ILHKOW�VLFK��GLH�7KHUPRVWDWYHQWLOH�GHU�+HL]�
N|USHU�DXI�GHUHQ�(LQVWHOOXQJ�XQG�)XQNWLRQ�
]X��EHUSU�IHQ��ZHQQ�GLHV�QLFKW�EHUHLWV�JH�
VFKHKHQ�LVW�� 
,P�6FKODI]LPPHU�VROOWH�GDV�JHQHUHOOH�+HU�
XQWHUGUHKHQ� GHV� 7KHUPRVWDWV� –� 6WXIH� ��
EHGHXWHW����*UDG�–�GHP�QlFKWOLFK�JHNLSS�
WHQ�)HQVWHU� YRUJH]RJHQ�ZHUGHQ��:DUXP"�
%HL� GDXHUQGHU� .LSSIHQVWHUVWHOOXQJ� HQW�
ZHLFKW� VWlQGLJ� :lUPH� XQG� GLH� +HL]XQJ�
PXVV� YLHO�PHKU� (QHUJLH� YHUEUDXFKHQ�� XP�
GLH� HLQJHVWHOOWH� 7HPSHUDWXU� ]X� HUUHLFKHQ��
*HQHUHOO� HLJQHW� VLFK� NXU]HV� 6WRVVO�IWHQ�
GHXWOLFK�EHVVHU��:HLWHUH�HLQIDFK�XP]XVHW�
]HQGH� 0DVVQDKPHQ� VLQG� GDV� 6FKOLHVVHQ�
YRQ�7�UHQ�]X�N�KOHUHQ�5lXPHQ��GDV�+HU�
XQWHUODVVHQ� GHU� 6WRUHQ� RGHU� GLH� +HL]N|U�
SHU� QLFKW� PLW� 0|EHOQ� RGHU� 9RUKlQJHQ� ]X�
YHUGHFNHQ�� 1LFKW� ]X� YHUJHVVHQ� LVW� GDV�
©+DXVPLWWHOª� QDPHQV� 3XOORYHU� –� PDQ�
PXVV�QLFKW�JDQ]MlKULJ�7-6KLUWV�WUDJHQ« 
+DXVHLJHQW�PHU�KDEHQ�ZHLWHUH� 0|JOLFK�
NHLWHQ��6LH� VROOWHQ�HLQ�$XJH�DXI�GLH�'lP�
PXQJ� VlPWOLFKHU� +HL]-� XQG�:DUPZDVVHU�
OHLWXQJHQ� VRZLH� DXI� GHQ� UDVFKHQ� (UVDW]�
YRQ� EHVFKlGLJWHU� 'lPPXQJ� KDEHQ�� $Q�
VRQVWHQ� YHUSXIIW� ZHUWYROOH� (QHUJLH� RKQH�
1XW]HQ� 
=XGHP�ODVVHQ�VLFK�GLH�+HL]XQJVHLQVWHOOXQ�
JHQ� RSWLPLHUHQ�� =XP� HLQHQ� PLWWHOV� +HL]�

JUHQ]H�� GLH� GHILQLHUW�� DE� ZHOFKHU� $XVVHQ�
WHPSHUDWXU� VLFK� GLH� +HL]XQJ� HLQ-� EH]LH�
KXQJVZHLVH�DXVVFKDOWHQ�VROO��=XP�DQGHUQ�
PLWWHOV�+HL]NXUYH��ZHOFKH�GHQ�=XVDPPHQ�
KDQJ� ]ZLVFKHQ� $XVVHQWHPSHUDWXU� XQG�
+HL]XQJV-9RUODXIWHPSHUDWXU� EHVFKUHLEW��
'LH� 9RUODXIWHPSHUDWXU� LVW� GLH� 7HPSHUDWXU�
GHV�GHQ�+HL]N|USHUQ�RGHU�GHU�)XVVERGHQ�
KHL]XQJ� ]XJHI�KUWHQ� :DVVHUV�� +HL]XQJV�
V\VWHP�� *HElXGHDUW� XQG� $OWHU� VRZLH� GLH�
*HElXGHGlPPXQJ�KDEHQ�(LQIOXVV�DXI�GLH�
(LQVWHOOXQJHQ� GHU� +HL]JUHQ]H� XQG� GHU�
+HL]NXUYH�� 3HULRGLVFKHV� 3U�IHQ� XQG� (LQ�
VWHOOHQ�ORKQW�VLFK�� 
 
ĺ�(UVWH�+LOIH�VRZLH�]DKOUHLFKH�ZHLWHUH�,Q�
IRUPDWLRQHQ� XQG� 7LSSV� ELHWHW� XQWHU� DQGH�
UHP� (QHUJLH6FKZHL]� PLW� GLYHUVHQ� 0HUN�
EOlWWHUQ��$XFK�GLH�5HJLRQDOH�(QHUJLHEHUD�
WXQJ� VWHKW� I�U� $XVN�QIWH� JHUQH� ]XU� 9HUI��
JXQJ� 
 
ZĞŐŝŽŶĂůĞ��ŶĞƌŐŝĞďĞƌĂƚƵŶŐ�dŚƵŶ�KďĞƌůĂŶĚ-tĞƐƚ 
/ŶĚƵƐƚƌŝĞƐƚƌĂƐƐĞ�ϲ 
WŽƐƞĂĐŚ�ϳϯϯ 
�,-ϯϲϬϳ�dŚƵŶ 
dĞů͘�Ϭϯϯ�ϮϮϱ�ϮϮ�ϵϬ 
ŝŶĨŽΛƌĞŐŝŽŶĂůĞ-
ĞŶĞƌŐŝĞďĞƌĂƚƵŶŐ͘ĐŚ 
ǁǁǁ͘ƌĞŐŝŽŶĂůĞ-
ĞŶĞƌŐŝĞďĞƌĂƚƵŶŐ͘ĐŚ� 

6HLWH���� 



9HUVFKLHGHQHV 

 6HLWH���� 

+(5%679,(+6&+$8�)2567-/b1*(1%h+/����� 

$P����2NWREHU������IDQG�DXI�GHP�9LHKVFKDXSODW]�+DWWLJH�GLH�MlKUOLFKH�+HUEVW�
YLHKVFKDX�GHV�9LHK]XFKWYHUHLQV��9=9��)RUVW-/lQJHQE�KO�VWDWW� 

'LHVHV�-DKU�ZXUGHQ����.�KH�
GHU� 5DVVHQ� 6LPPHQWDO��
6ZLVV� )OHFNYLHK� XQG� 5HG�
+ROVWHLQ� DXI� GHQ� 3ODW]� JH�
EUDFKW��:LH� JHZRKQW�ZXUGHQ�
GLH� .�KH� SXQNWLHUW� XQG� GLH�
EHLGHQ� ([SHUWHQ� YRQ� 6ZLVV�
+HUGERRN� KDEHQ� DQVFKOLHV�
VHQG� GLH� 0LVV� 6FK|QHXWHU�
XQG� GLH� 0LVV� )RUVW-
/lQJHQE�KO�JHZlKOW� 
 
 
 
+HU]OLFKH� *UDWXODWLRQ� GHQ�
=�FKWHUQ�]X�LKUHQ�7LHUHQ� 
 

0LVV� 6FK|QHXWHU� ZXUGH� GLH� .XK�
3283211(� DXV� GHU� .ODVVH� �� PLW�
HLQHU�3XQNWH]DKO�YRQ����������� 

0LVV�)RUVW-/lQJHQE�KO�ZXUGH�GLH�.XK�
$675,'� DXV� GHU� .ODVVH� �� PLW� GHU� 
0D[LPDOSXQNWH]DKO�YRQ����������� 

 
3DWULFN� &KHYDOOH\� PLW� GHU� 0LVV�
6FK|QHXWHU�3283211( 

 
6LPRQ� 1XVVEDXP�PLW� GHU� 0LVV� )RUVW-
/lQJHQE�KO�$675,'� 

4XHOOH��]9J 

4XHOOH��]9J 4XHOOH��]9J 



9HUVFKLHGHQHV 

 6HLWH���� 

.(11(1�6,(�«�"��� ,QWHUYLHZ�PLW�+DQV�6FKPLG 

.HQQHQ�6LH�GHQ�/HLWHU�GHU�HOHNWULVFKHQ�$QODJHQ�GHU�:DVVHUYHUVRUJXQJ�*HPHLQ�
GHYHUEDQG�%ODWWHQKHLG��:*%�" 

 
:LH�YLHOH�-DKUH�ZRKQVW�GX�EHUHLWV�LQ�GHU�
*HPHLQGH�RGHU�VHLW�ZDQQ" 
6HLW�+HUEVW������ 
 
:HOFKHV�LVW�GHLQ�/LHEOLQJVSODW]�LQ�)RUVW-
/lQJHQE�KO" 
$Q�GHU�*�UEH� 
 
'X� ELVW� /HLWHU� HOHNWULVFKH� $QODJHQ� GHU�
:*%�� :LH� ELVW� GX� ]X� GLHVHP� -RE� JH�
NRPPHQ" 
'XUFK� %HNDQQWH� ELQ� LFK� LP� -DKU� ����� ]X�
GLHVHP�-RE�JHNRPPHQ��]XHUVW�7HLO]HLW�XQG�
VHLW������9ROO]HLW�DQJHVWHOOW�� 
 
:HU� LVW� GHLQ� $UEHLWJHEHU"� 6LQG�ZLU� DOV�
*HPHLQGH�� GLH�:DVVHU� EH]LHKW�� LUJHQG�
ZLH�EHWHLOLJW" 
'LH�:*%�%ODWWHQKHLG�LVW�PHLQ�$UEHLWJHEHU��
GLHV� LVW� HLQ� *HPHLQGHYHUEDQG�� ,FK� ELQ�
QDFK�NDQWRQDOHQ�5LFKWOLQLHQ�DQJHVWHOOW��:LU�
KDEHQ� GHQ� $XIWUDJ� YRQ� GHQ� *HPHLQGHQ��
GLHVH� N|QQHQ� YLD�'HOHJLHUWH�(LQIOXVV� QHK�
PHQ�� 
 
:DV�VLQG�GHLQH�$XIJDEHQ�DOV�/HLWHU" 
,FK� ELQ� YHUDQWZRUWOLFK� I�U� GLH� 636-

6WHXHUXQJHQ�� ,7-6\VWHPH�� /HLWV\VWHPH�
�HLJHQWOLFK� DOOHV� ZDV� WHFKQLVFK� LVW��� .UDIW�
ZHUNH�XQG�'LHVHOJHQHUDWRUHQ�� 
 
:DV� JHIlOOW� GLU� EHVRQGHUV� JXW� DQ� GHL�
QHP�-RE" 
'LH�$EZHFKVOXQJ�GHU�$UEHLWHQ�� YLHO� LQ�GHU�
1DWXU�XQG�LP�4XHOOJHELHW�VHLQ��)�U�GLH�$OO�
JHPHLQKHLW�DUEHLWHQ��GHQQ�:DVVHU�EUDXFKW�
MHGH�3HUVRQ� 
 
:HOFKH�)lKLJNHLWHQ�PXVV�PDQ�PLWEULQ�
JHQ�� XP� GLHVH� 7lWLJNHLW� DXV�EHQ� ]X�
N|QQHQ" 
0DQ� PXVV� +DUGFRUH-$OOURXQGHU� LQ� GHU�
(OHNWULN�VHLQ�XQG�NRPSOH[�GHQNHQ�N|QQHQ� 
 
.DQQVW� GX� HLQHQ� W\SLVFKHQ� $UEHLWVWDJ�
EHVFKUHLEHQ"�:DV�PDFKVW�GX�LQ�GHU�5H�
JHO" 
'DV� LVW� VHKU� XQWHUVFKLHGOLFK�� NHLQ� 7DJ� LVW�
ZLH�GHU�DQGHUH��'LH�$QDO\VH�I�U�GHQ�:DV�
VHUYHUEUDXFK� GHU� *HPHLQGH� PXVV� JH�
PDFKW� ZHUGHQ�� NOHLQH� :DUWXQJVDUEHLWHQ�
DP� .UDIWZHUN� RGHU� DP� 5HVHUYRLU� PDFKH�
LFK� �[�:RFKH� XQG� %�URDUEHLWHQ� JHK|UHQ�
DXFK�GD]X�� 
 
(U]lKOVW� GX� XQV� HLQ� OXVWLJHV�� �EHUUD�
VFKHQGHV� RGHU� EHVRQGHUHV� (UHLJQLV�
DXV�GHLQHP�$UEHLWVDOOWDJ" 
/HW]WHV� -DKU� NRQQWH� LFK� LP� +HOLNRSWHU� DXI�
GLH�$OS�6DO]PDWW�QDFK�+RKPDG�/DQJHQHJJ�
PLWIOLHJHQ�� HV� ZDU� HLQ� 7UDQVSRUWIOXJ�� GDV�
ZDU�WROO�� 
 
/HLGHU� JLEW� HV� DXFK� 8QVFK|QHV�� /HW]WHQ�
+HUEVW�ZXUGH�DXI�HLQHU�%DXVWHOOH�EHL�HLQHU� 
 

)RUWVHW]XQJ�DXI�6HLWH��� 

 

4XHOOH��]9J 



(LQPDO�MlKUOLFK�ZLUG�PLW�8QWHUVW�W]XQJ�YRQ�)DFKSHUVRQHQ�XQG�)UHLZLOOLJHQ�GLH�
8PJHEXQJ�GHV�'LWWOLJVHHV�JHSIOHJW� 

(LQ� JURVVHV� 'DQNHVFK|Q� DQ� DOOH� +HOIH�
ULQQHQ�XQG�+HOIHU��GLH�GLHVHV�-DKU�PLW�YLHO�
6FKZHLVV�XQG�(ODQ�GLH�/DQGVFKDIW�XP�XQ�
VHUHQ� 'LWWOLJVHH� JHSIOHJW� KDEHQ�� (V� VLQG�
GLHV�� 0DUNXV� 6WHLQHU�� (+&-/lQJHQE�KO��
.RQILUPDQGHQNODVVH� GHU� .LUFKJHPHLQGH�
$PVROGLQJHQ� LQNO�� 3IDUUHULQ� XQG� .DWHFKH�
WLQ��5HVW��*UL]]O\ElU��(LQZRKQHU
LQQHQ�XQG�
GLH� .XOWXUNRPPLVVLRQ� YRQ� )RUVW-
/lQJHQE�KO� 

8QWHU� GHU� $QOHLWXQJ� YRQ� 0DUNXV� 6WHLQHU�
ZXUGH� DP� XQHUZDUWHW� KHLVVHQ� +HUEVWWDJ�
6FKLOI� JHPlKW�XQG�JHPHLQVDP�]X� WUDGLWLR�
QHOOHQ�7ULVWHQ�DXIJHW�UPW��=XP�0LWWDJ�JDE�
HV� HUIUHXOLFKHUZHLVH� N�KOH� *HWUlQNH� XQG�
%UDWZ�UVWH�� GLH� YRP� 5HVW�� *UL]]O\ElU� JH�
VSRQVHUW�ZXUGHQ� 
 
 
 

 
 
:HQQ�DXFK�6LH�HLQHQ�
%HLWUDJ� ]XU� (UKDOWXQJ�
GHU� 6HHODQGVFKDIW� LQ�
XQVHUHU� *HPHLQGH�
EHLWUDJHQ�ZROOHQ��VLQG�
6LH�KHU]OLFK�GD]X�HLQ�
JHODGHQ�DP�QlFKVWHQ�
/DQGVFKDIWVWDJ� LP�
6HSWHPEHU� ����� PLW�
]XPDFKHQ��)O\HU�IROJW�
LP�6RPPHU�������� 

/$1'6&+$)767$*�920����6(37(0%(5����� 

4XHOOH��]9J 

9HUVFKLHGHQHV 

7LHIHQERKUXQJ� GLH� +DXSWOHLWXQJ� EHVFKl�
GLJW�� LQQHUKDOE� YRQ� ��� 0LQXWHQ� ZDUHQ� ��
0LOOLRQ�/LWHU�:DVVHU�ZHJ� 
 
*LEW� HV� HLQHQ� 2UW� DXI� GHU� :HOW� ZR� GX�
JHUQH�HLQPDO�KLQUHLVHQ�P|FKWHVW" 
1DFK�)ORULGD�]XP�&DSH�&DQDYHUDO� 
 
:HOFKHV� ZDU� GHU� OHW]WH� *HPHLQGHDQ�
ODVV��DQ�ZHOFKHP�GX�WHLOJHQRPPHQ�KDVW�
XQG�ZDQQ�IDQG�GLHVHU�VWDWW" 
$Q� GHU� *HPHLQGHYHUVDPPOXQJ�� LVW� DEHU�
VFKRQ�HWZDV�OlQJHU�KHU� 
 
:DV�EUlXFKWH�HV�LQ�)RUVW-/lQJHQE�KO�� 

GDPLW� HV� QRFK� EHVVHU� ZlUH�� KLHU� ]X�
ZRKQHQ" 
,FK�ELQ�]XIULHGHQ�ZLH�HV�LVW� 
 
0|FKWHVW�GX�QRFK�HWZDV�PLWWHLOHQ��ZDV�
GLU�ZLFKWLJ�LVW" 
:LU�VROOHQ�XQVHUHQ�/HEHQVVWDQGDUG�VFKlW�
]HQ��HV�LVW�QLFKWV�VHOEVWYHUVWlQGOLFK� 
 
$XI� GHP� %RGHQ� GHU� 5HDOLWlW� EOHLEHQ� XQG�
GHQ� JHVXQGHQ� 0HQVFKHQYHUVWDQG� ZDOWHQ�
ODVVHQ� 
 
 
.XOWXUNRPPLVVLRQ 
)RUVW-/lQJHQE�KO 

 6HLWH���� 



)UHL]HLW���.XOWXU 

5b76(/)5$*(1 

���:LH�VFKZHU�LVW�XQVHUH�(UGH" 
$��������7ULOOLRQHQ�7RQQHQ 
%��������7ULOOLRQHQ�.LORJUDPP 
 

���:LH�YLHOH�6PDUWLHV�SDVVHQ�LQ�HLQHQ� 
6PDUW" 
$�������� 
%����0LOOLRQHQ 
&������0LOOLDUGHQ 
 

���:LH�KRFK�LVW�GHU�(LIIHOWXUP" 
$�����0HWHU��%������0HWHU��&������0HWHU 
 

���:LH�VFKQHOO�VLQNHQ�6FKQHHIORFNHQ� 
DXI��GLH�(UGH" 
$��PLW�����NP�K 
%��PLW�����NP�K 
&��PLW���NP�K 
 

���:LH�ZHLW�NDQQ�HLQ�)ORK�K�SIHQ" 
$����FP��%�����FP��&�����FP 
 

���:LH�YLHO�/LWHU�:DVVHU�IDVVW�HLQH�JH- 
Z|KQOLFKH�%DGHZDQQH" 
$�����/LWHU��%������/LWHU��&������/LWHU 
 

���:LH�YLHOH�7DVWHQ�KDW�HLQ�.ODYLHU" 
$������%������&���� 
 

���:LH�YLHOH�$WHP]�JH�QLPPW�GHU� 
PHQVFKOLFKH�.|USHU�WlJOLFK" 
$����������%����������&�������� 
 

��� ,Q� ZHOFKHU� (LQKHLW� ZLUG� GHU� HOHNWUL�
VFKH�:LGHUVWDQG�JHPHVVHQ" 
$��2KP��%��9ROW��&��:DWW 

����:LH�YLHOH�2VNDUV�JHZDQQ�GHU�)LOP� 
7LWDQLF" 
$������%������&���� 
 

����:RI�U�VWHKHQ�GLH�2O\PSLVFKHQ� 
5LQJH" 
$����.RQWLQHQWH 
%����.RQWLQHQWH 
&����.RQWLQHQWH 
 

����:DV�ZDU�-RKDQQ�6HEDVWLDQ�%DFK" 
$��0XVLNHU��%��'HVLJQHU��&��)LOPHPDFKHU 
 

����%DUEDURVVD�EHGHXWHW" 
$��+HOGHQKDIWHU�.lPSIHU 
%��*URVVHU�.|QLJ 
&��5RWHU�%DUW 
 

����'HU�OlQJVWH�)OXVV�GHU�:HOW" 
$��$PD]RQDV��%��5KHLQ��&��1LO 
 

����:HOFKH�%OXPHQ]ZLHEHO�ZXUGH�IU�KHU� 
DOV�=DKOXQJVPLWWHO�JHQXW]W" 
$��7XOSHQ��%��*ODGLROHQ��&��.URNXVVH 
 

����9RQ�ZHP�ZLUG�GHU�%XQGHVSUlVLGHQW� 
�'��JHZlKOW" 
$��%XQGHVNDQ]OHU 
%��%XQGHVYHUVDPPOXQJ 
&��%XQGHVWDJ 
 

���� :LH� YLHO� /LWHU� %LHU� ZHUGHQ� GXUFK�
VFKQLWWOLFK� LQ�GHU�6FKZHL]�SUR�.RSI�JH�
WUXQNHQ" 
$������/LWHU��%�����/LWHU��&������/LWHU 

:HWWEHZHUE��+DEHQ�6LH�GLH�ULFKWLJHQ�$QWZRUWHQ�JHIXQGHQ"�'DQQ�VHQGHQ�6LH�XQV�GLHVH�ELV�
DP�0RQWDJ������'H]HPEHU�������PLW�IROJHQGHP�7DORQ�RGHU�SHU�0DLO��JHPHLQGH#�����FK��
XQG�JHZLQQHQ�6LH�HLQHQ�*XWVFKHLQ�GHU�'LWWOLJP�KOH�LP�:HUW�YRQ�&+)��������'LH�*HZLQQH�
ULQ�RGHU�GHU�*HZLQQHU�ZLUG�DQVFKOLHVVHQG�DXVJHORVW�XQG�VFKULIWOLFK�EHQDFKULFKWLJW�� 
 
9RUQDPH�XQG�1DPH��««««««««««««««««««««««««««««««« 
 
$GUHVVH��««««««««««««««««««««««««««««««««««««� 
 
/|VXQJHQ�����«���������«�������«��������«�������«�������«�������«�������«�����«����������«�� 
 
����«����������«�����«��������«��������«����������«������«��� 

9HUVFKLHGHQHV 

 

�——————————————————————————————————————————————————— 

6HLWH���� 



=XP�6FKPXQ]HOQ�XQG�1DFKGHQNHQ 

 6HLWH���� 

:DV� VDJHQ� .LQGHU�� 6FK�OHU
LQQHQ� RGHU� -XJHQGOLFKH� E]Z�� ZDV� N|QQWHQ� VLH� ]X�
YRUJHQDQQWHP�7KHPD�VDJHQ�RGHU�VFKUHLEHQ"�+LHU�HLQH�$XVZDKO�YRQ�HIIHNWLYHQ�
XQG�P|JOLFKHQ�$XVVDJHQ��'LH�3HUVRQHQ�PLW�GHQ�HQWVSUHFKHQGHQ�$XVVDJHQ�EOHL�
EHQ�DEVROXW�DQRQ\P��'LH�6FKUHLEIHKOHU�ZXUGHQ�EHZXVVW�QLFKW�NRUULJLHUW� 

$866$*(1�=80�7+(0$�6&+8/( 

· ,Q�GHU�6FKXOH� NDQQ�PDQ�JHVFKHLW�ZHU�
GHQ��ZHQQ�PDQ�ZLOO� 

 
· 'LH� 6FKXOH� EHVWHKW� DXV� HLQHP� 6FKXO�

KDXV�� YLHOHQ� 6FK�OHUQ�� 0lGFKHQ� XQG�
ZHQQ�PDQ�*O�FN�KDW�HLQHP�/HKUHU� 

 
· ,Q� GHU� 6FKXOH� OHUQW� PDQ� YLHOH� 6DFKHQ�

GLH�PDQ�QLH�EUDXFKW� 
 
· ,Q�GLH�6FKXOH�PXVV�PDQ�GDPLW�PDQ�YLHO�

)HULHQ�PDFKHQ�NDQQ� 
 
· ,Q�GHU�6FKXOH�PDFKW�PDQ�ZDV�GHU�/HK�

UHULQ�JHIlOOW�� 
 
· 'LH�6FK�OHU�VLQG�PDQFKPDO�IUHFK��$EHU�

GDV�OHUQHQ�VLH�YRQ�GHQ�(OWHUQ� 
 

· 'LH� /HKUHU� VLQG� IURK�� GDVV� VLH� HV� GHQ�
.LQGHUQ�VDJHQ�N|QQHQ�VRQVW�KDEHQ�VLH�
HV�YHUJHVVHQ� 

 
· 'LH�/HKUHULQ�ZHLVV�LPPHU�DOOHV�EHVVHU��

8QG�ZHQQ�LFK�PDO�HWZDV�EHVVHU�ZHLVV��
ZLUG�VLH�YHUUXFNW�� 

 
 6FKXOKDXV�)RUVW-/lQJHQE�KO 

 
:LU� IUHXHQ�XQV��EHU�GLH�(LQUHLFKXQJ�YRQ�)RWRV�RGHU�7H[WHQ��EHU�VFK|QH�� VSDQQHQGH��
OXVWLJH�RGHU�DEHQWHXHUOLFKH�0RPHQWH�XQG�%HJHJQXQJHQ�LQ�XQVHUHP�VFK|QHQ�'RUI� 
 
(LQUHLFKHQ�DQ��JHPHLQGH#�����FK 

'8�%,67�*()5$*7���� 

*HUQH�P|FKWHQ�ZLU�6LH�� OLHEH�(LQZRKQHU
LQQHQ�YRQ�)RUVW-/lQJHQE�KO�EHLP�(U�
VFKHLQXQJVELOG�GHU�����HU-,QIR�PLWZLUNHQ�ODVVHQ� 


