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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
ZHQQ� 6LH� GLHVHQ� (OWHUQEULHI� LQ� +lQGHQ�
KDOWHQ�� LVW�GDV�6FKXOMDKU�����������VFKRQ�
HLQLJH� :RFKHQ� DOW�� :LH� LQ� MHGHP� -DKU�
EHULFKWHW� GLHVHU� %ULHI� QLFKW� QXU� YRQ�
(UHLJQLVVHQ� GHV� OHW]WHQ� 6FKXOMDKUHV��
VRQGHUQ�HU�EULQJW�DXFK�+LQZHLVH��7HUPLQH�
XQG�0LWWHLOXQJHQ�I�U�GDV�QHXH�6FKXOMDKU� 
 
0HLQH� JXWHQ� :�QVFKH� EHJOHLWHQ� XQVHUH�
���� 6FKXODEJlQJHU�� (V� EHVWHKW� DOOHU�
*UXQG��GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��]X�
LKUHQ� =HXJQLVVHQ� ]X� JUDWXOLHUHQ��
1RFKPDOV� YRQ� GLHVHU� 6WHOOH� DOOHV� *XWH��
+HU]OLFKHQ�'DQN� DXFK�GHQ�.ODVVHQOHLWHUQ�
I�U� GLH� JHOHLVWHWH� $UEHLW�� )�U� GLH�
JHOXQJHQH� $EVFKOXVVIHLHU� JOHLFKIDOOV�
PHLQH� *UDWXODWLRQ�� 'DVV� GLH�
$EVFKOXVVIHLHU� VR�JHOXQJHQ� LVW�� ODJ� VLFKHU�
]XP� 7HLO� DXFK� GDUDQ�� GDVV� GLHVPDO� GLH�
(OWHUQ� GHU� (QWODVVVFK�OHU� VLFK� LQ�
HUKHEOLFKHP� 8PIDQJ� DQ� GHQ�
9RUEHUHLWXQJHQ�XQG�DQ�GHU�'XUFKI�KUXQJ�
EHWHLOLJWHQ��'LHVHV�(QJDJHPHQW�GHU�(OWHUQ�
NDQQ� PDQ� GHQ� ]XN�QIWLJHQ�
(QWODVVMDKUJlQJHQ� ]XU� 1DFKDKPXQJ� QXU�
HPSIHKOHQ� 
 
*DQ]� KHU]OLFK� P|FKWH� LFK� GLH�
(U]LHKXQJVEHUHFKWLJWHQ� XQVHUHU� ����
)�QIWNOlVVOHU� LQ� GHU� 6FKXOJHPHLQGH�
EHJU��HQ�� 6XFKHQ� 6LH� LP� ,QWHUHVVH� ,KUHV�
.LQGHV� GDV� *HVSUlFK� PLW� GHQ� .ODVVHQ-�
XQG�)DFKOHKUHUQ� 
 
:LH�6LH�YLHOOHLFKW�ZLVVHQ��KDEHQ�ZLU�HLQH�
QHXH� )UHPGVSUDFKHQDVVLVWHQWLQ�� *DQ]�
KHU]OLFK� GDUI� LFK� � 0LVV� *HRUJLQD�
2VXQVDPL�LP�.ROOHJLXP�EHJU��HQ�� 
 
%HUHLWV� LP� /DXIH� GHV� OHW]WHQ� 6FKXOMDKUHV�
KDW� )UDX�%HUJKRO]� GHQ� ]ZHLWHQ� 7HLO� LKUHU�
/HKUHUDXVELOGXQJ� DQ� XQVHUHU� 6FKXOH�
EHJRQQHQ�� *OHLFK]HLWLJ� PXVV� VLH� HLQHQ�
7HLO�GHV�8QWHUULFKWVEHGDUIV�PLW�DEGHFNHQ��
,KU�Z�QVFKH� LFK� I�U�GLHVH� VLFKHUOLFK�QLFKW�
OHLFKWH�=HLW�YLHO�(UIROJ� 
 
(V�ZLUG� ,KQHQ� QLFKW� HQWJDQJHQ� VHLQ�� GDVV�
GDV� OHW]WH� 6FKXOMDKU� GXUFK� DOOHLQ� I�QI�

6WXQGHQSOlQH� UHFKW� XQUXKLJ� ZDU��
*ODXEHQ� 6LH� PLU�� HV� JHK|UW� QLFKW� ]X�
PHLQHQ� +REE\V�� 6WXQGHQSOlQH� ]X�
EDVWHOQ�� 'DGXUFK� GDVV� YHUVFKLHGHQH�
.ROOHJHQ� ODQJIULVWLJ� HUNUDQNWHQ� RGHU� LQ�
GHQ� 5XKHVWDQG� YHUVHW]W� ZXUGHQ�� ZDUHQ�
GLHVH� 8PVWHOOXQJHQ� OHLGHU� QLFKW� ]X�
YHUPHLGHQ� 
 
hEHUKDXSW� KDW� VLFK�GDV�.ROOHJLXP�GRFK�
UHODWLY� VWDUN� YHUlQGHUW�� )UDX� -DQVVHQ��
)UDX� +DDV� XQG� +HUU� :LHJHO� ZXUGHQ� LQ�
GHQ�5XKHVWDQG�YHUVHW]W��'HQ�HKHPDOLJHQ�
.ROOHJHQ� Z�QVFKH� LFK� YRQ� JDQ]HP�
+HU]HQ� *O�FN� XQG� *HVXQGKHLW�� (V�
EHVWHKW� DOOHU� $QODVV� LKUHP� (LQVDW]� ]XU�
(U]LHKXQJ� GHU� .LQGHU� PLW� JUR�HP�
5HVSHNW� 'DQN� ]X� VDJHQ�� )UDX� 'U��
1LJJHPDQQ� KDW� XQV� QDFK� HLQHP� -DKU�
JOHLFKIDOOV�YHUODVVHQ��,KU�Z�QVFKH�LFK�DQ�
GHU�QHXHQ�6FKXOH�YLHO�(UIROJ� 
 
%HUHLWV� PLW� %HJLQQ� GHV� ���
6FKXOKDOEMDKUHV� KDW� +HUU� 5R\-:HUQHU�
VHLQHQ� 'LHQVW� DQ� GHU� 6FKXOH�
DXIJHQRPPHQ�� *HJHQ� (QGH� GHV�
6FKXOMDKUHV� ZXUGH� GDQQ� GLH�
.RQUHNWRUVWHOOH� GXUFK� )UDX� (UEVO|K�
ZLHGHU� EHVHW]W�� =X� %HJLQQ� GLHVHV�
6FKXOMDKUHV� QDKPHQ� )UDX� /LSSLN�� )UDX�
5HX�� XQG� +HUU� 6LHJ� LKUHQ� 'LHQVW� DXI��
'HQ� QHXHQ� .ROOHJLQQHQ� XQG� .ROOHJHQ�
HLQ�KHU]OLFKHV�:LOONRPPHQ��'LH�'DPHQ�
XQG� +HUUHQ� ZHUGHQ� VLFK� DQ� DQGHUHU�
6WHOOH�VHOEVW�YRUVWHOOHQ� 
 
$XFK� LQ� GLHVHP� -DKU� NDQQ� LFK� GDU�EHU�
EHULFKWHQ�� GDVV� GLH� 5HQRYLHUXQJ� GHU�
6FKXOH� ZHLWHU� YRUDQVFKUHLWHW�� =XU� =HLW�
KDEHQ� ZLU� MHGRFK� GDV� 3UREOHP�� GDVV�
XQEHGLQJW� GLH� $X�HQLVROLHUXQJ� GHV�
*HElXGHV�HUQHXHUW�ZHUGHQ�PXVV��+LHUI�U�
VLQG� YRP� 6FKXOWUlJHU� HUKHEOLFKH� 0LWWHO�
I�U�GDV�QlFKVWH� -DKU� LQ�$XVVLFKW�JHVWHOOW�
ZRUGHQ�� *OHLFK]HLWLJ� ZXUGH� GXUFK� HLQ�
3URJUDPP� GHU� %XQGHVUHJLHUXQJ�
HUKHEOLFKH� 0LWWHO� I�U� GHQ� $QVWULFK� GHU�
)OXUH� XQG� 1HEHQUlXPH� ]XU� 9HUI�JXQJ�
JHVWHOOW� /HLGHU� KlOW� VLFK� GLH� $Q]DKO� GHU�
$UEHLWVORVHQ�� GLH� VLFK� ]XP� $QVWUHLFKHU�
DXVELOGHQ� ODVVHQ� ZROOHQ�� LQ� HQJHQ�

VWDUNHQ�KLQWHUHQ�6SUXQJEHLQHQ� 
 
6ROOWHQ� 6LH� EHL� ,KUHP� .LQG� GLH� R�D��
$Q]HLFKHQ� HUNHQQHQ�� VR� LQIRUPLHUHQ� 6LH�
ELWWH� GLH� 6FKXOH� VFKULIWOLFK� XQWHU�
%HLI�JXQJ� HLQHU� IDFKlU]WOLFKHQ�
%HVFKHLQLJXQJ��+DXWDU]W��� 
 
1XU� ZHQQ� ZLUNOLFK� JHVLFKHUW� LVW�� GDVV� HV�
VLFK� WDWVlFKOLFK� XP� )ORKEHIDOO� KDQGHOW��
NDQQ�LFK�ZHLWHUH�0D�QDKPHQ�YHUDQODVVHQ� 
 
$QGHUV� YHUKlOW� HV� VLFK� EHLP� %HIDOO� PLW�
/lXVHQ�� +LHU� LVW� HLQH� lU]WOLFKH�
%HVFKHLQLJXQJ� �+DXVDU]W�� QRWZHQGLJ�� DXV�
GHU� KHUYRUJHKW�� GDVV� ,KU� .LQG� IUHL� YRQ�
/lXVHQ� XQG� 1LVVHQ� LVW�� (UVW� GDQQ� LVW� GHU�
6FKXOEHVXFK� ZLHGHU� JHVWDWWHW�� 1XW]HQ� 6LH�
XQEHGLQJW� GDV� ,QIRUPDWLRQVEODWW�� GDV� GLH�
6FKXOH�EHUHLW�KlOW� 
 
hEULJHQV�� 'HU� %HIDOO� YRQ� /lXVHQ� RGHU�
)O|KHQ� LVW� NHLQ� =HLFKHQ� YRQ� KlXVOLFKHU�
8QVDXEHUNHLW�� /HW]WOLFK� NDQQ� GDV� MHGHQ�
WUHIIHQ�� (V� EHVWHKW� NHLQHUOHL� $QODVV� ]X�
SDQLVFKHQ� 5HDNWLRQHQ�� *HKHQ� 6LH� ELWWH�
RIIHQ�PLW�GHP�3UREOHP�XP� 
 
.UDQNPHOGXQJ�YRQ�6FK�OHUQ 
ELWWH�QDFK������8KU�EHL�)UDX�5DWKVPDQQ� 

͞ 

 
 
 
 

:LFKWLJH�7HUPLQH 
 
)HULHQ� 
:HLKQDFKWVIHULHQ� 
�����������ELV����������� 
2VWHUIHULHQ� 
�����������ELV����������� 
.HLQH�3ILQJVWIHULHQ� 
6RPPHUIHULHQ� 
�����������ELV����������� 
IOH[LEOH�)HULHQWDJH� 
)U������������� 
0R������������� 
'L������������� 
)U������������� 
 
(OWHUQVSUHFKWDJH� 

0L��������������XQG�'L������������� 
LQ�GHU�=HLW�YRQ������8KU�ELV�������8KU 
XQG�������8KU�ELV�������8KU 
%HDFKWHQ�6LH�ELWWH�GLH�(LQODGXQJ� 
 
7DJ�GHU�RIIHQHQ�7�U� 
6DPVWDJ������������ 
 

:LFKWLJH�%HVFKO�VVH�GHU�6FKXONRQIHUHQ]HQ 
 
Þ (LQI�KUXQJ�QHXHU�/HKUZHUNH�I�U�GLH�

)lFKHU�'HXWVFK��3ROLWLN��
6R]LDOZLVVHQVFKDIWHQ 

Þ *HQHKPLJXQJ�YRQ�0D�QDKPHQ�QDFK�
GHP�:DQGHUHUODVV 

Þ %HWHLOLJXQJ�GHU�(OWHUQ�DQ�GHQ�
3DSLHUNRVWHQ�LQ�+|KH�YRQ�'0����S�D� 

Þ $Q]DKO�XQG�9HUWHLOXQJ�GHU�
.ODVVHQDUEHLWHQ 

Þ $XVVFKUHLEXQJ�YRQ�/HKUHUVWHOOHQ 
Þ 9HUDEVFKLHGXQJ�HLQHV�

%HUDWXQJVNRQ]HSWV 
Þ *HQHKPLJXQJ�GHU�3URMHNWZRFKH 
Þ )HVWOHJXQJ�GHU�IOH[LEOHQ�)HULHQWDJH 
Þ 9HUWHLOXQJ�GHU�(WDWPLWWHO 
Þ /HKU�-�XQG�/HUQPLWWHO�DXV�GHP�

(LJHQDQWHLO�GHU�(OWHUQ 

͞ 

%LWWH� EHDFKWHQ� 6LH� XQVHUH� EHVRQGHUH�
(LQODGXQJ� I�U� GDV� YRUZHLKQDFKWOLFKH�
.RQ]HUW��(V�ILQGHW�YRUDXVVLFKWOLFK�DP� 
 
0LWWZRFK�������������XP�������8KU� 

 
LP�0XVLNUDXP� VWDWW��'HU�
(LQWULWW� LVW� IUHL�� GHU�
$XVWULWW�QDW�UOLFK�QLFKW�� 

͞ 



/LHEH�(OWHUQ� 
LFK�KHL�H��*HRUJLQD�2VXQVDPL��XQG�LFK�
ELQ� GLH� QHXH�
(QJOLVFKIUHPGVSUDFKHQDVVLVWHQWLQ� 
 
,FK� EOHLEH� KLHU� I�U� HLQ� -DKU� XQG�
ZlKUHQG�PHLQHU�$UEHLW�KLHU�KRIIH� LFK��
PHLQH� 'HXWVFKNHQQWQLVVH� ]X�
YHUEHVVHUQ� 
 
,FK�OHEH�LQ�(QJODQG�PLW�PHLQHU�0XWWHU�
XQG�PHLQHU�6FKZHVWHU��:LU�ZRKQHQ�LQ�
5R\VWRQ� HLQHU� NOHLQHQ� 6WDGW�� GLH�
]ZLVFKHQ� &DPEULGJH� XQG� /RQGRQ�
OLHJW� 
,FK� ELQ� ��� -DKUH� DOW� XQG� VWXGLHUH�
'HXWVFK� XQG� � 0HGLHQ� DQ� GHU� 'H�
0RQWIRUW� 8QLYHUVLWlW� � LQ� /HLFHVWHU��
:HQQ� LFK� IHUWLJ� ELQ�� P|FKWH� LFK�
-RXUQDOLVWLQ�ZHUGHQ� 
 
,FK�KRIIH��GDVV�LFK�HLQH�JXWH�(UIDKUXQJ�
LQ��'HXWVFKODQG�KDEHQ�ZHUGH� 
 

9RUVLW]HQGH� GHU� 6FKXOSIOHJVFKDIW�
ZXUGH�)UDX�.��.QHXFNHU��.O��F��6WHOO-�
YHUWUHWHULQ��)UDX�$��6LHSPDQQ��.O���F���������������������� 
6FK�OHUVSUHFKHU��0LURVODZ�%DUWHN����D 
6WHOOYHUWUHWHU���9LNWRULD�(LOHUV��.O��F 
$QQD�/HZDQGRZVND��.O����D 
9HUWUDXHQVOHKUHU� 
)UDX�*RHKUW-6DFK�H�+HUU�'RKOH 
9RUVLW]HQGH�GHV�)|UGHUYHUHLQV� 
)UDX�+DXWNDSSH��.O����F 
6FKDW]PHLVWHULQ�)|UGHUYHUHLQ� 
)UDX�6FKlIHU��.O�����F 
 

6WXQGHQ]HLWHQ� 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU�� 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 

 

8QJH]LHIHUEHIDOO�EHL�.LQGHUQ 
 
(V�NRPPW�KlXILJHU�YRU��GDVV�GLH�6FKXOH�
GDYRQ� LQ� .HQQWQLV� JHVHW]W� ZLUG�� GDVV�
.LQGHU� YRQ� 8QJH]LHIHU� EHIDOOHQ� VHLQ�
VROOHQ�� +lXILJ� ZLUG� GLHVH� ,QIRUPDWLRQ�
GDQQ� PLW� GHU� PDVVLYHQ� $XIIRUGHUXQJ�
YHUEXQGHQ��VRIRUW�HWZDV�GDJHJHQ�]X�WXQ��
'D]X�QXQ�HLQLJH�%HPHUNXQJHQ� 
 
)O|KH�KDEHQ�VLFK�LQ�GHU�%XQGHVUHSXEOLN�
LQ�GHQ�OHW]WHQ�-DKUHQ�HUKHEOLFK�YHUPHKUW��
(V� KDQGHOW� VLFK� �EHUZLHJHQG� XP�
.DW]HQIO|KH�� GLH� DXFK� +XQGH� EHIDOOHQ��
$XFK� +XQGH-� XQG� 9RJHOIO|KH� WUHWHQ�
KlXILJ� DXI�� MHGRFK� QLFKW� GHU� I�U� GHQ�
0HQVFKHQ�ZHLW�OlVWLJHUH�0HQVFKHQIORK� 
 
)O|KH� �EHUWUDJHQ� XQWHU� GHQ� LQ� GHU�
%XQGHVUHSXEOLN� JHJHEHQHQ�
%HGLQJXQJHQ� NHLQH� .UDQNKHLWHQ�� 'LH�
7LHUIO|KH� VSULQJHQ� LQ� DOOHU�5HJHO� JOHLFK�
QDFK� GHP� 6WLFK� YRP�0HQVFKHQ� ZLHGHU�
DE�� VR� GDVV� HLQH� hEHUWUDJXQJ� YRQ�
0HQVFK� ]X� 0HQVFK� QXU� LQ� VHOWHQHQ�
$XVQDKPHIlOOHQ� YRUNRPPW� XQG� DXFK�
SUDNWLVFK� NHLQH� *HIDKU� GHU�
(LQVFKOHSSXQJ� YRQ� 7LHUIO|KHQ� GXUFK�
0HQVFKHQ� LQ� 6FKXOHQ� EHVWHKW�� $XV�
GLHVHP� VDFKOLFKHQ� *UXQG� XQG� ZHLO� GDV�
%XQGHV� –� 6HXFKHQJHVHW]� NHLQH�
0D�QDKPHQ� EHL� )ORKEHIDOO� YRUVLHKW��
VLQG�)ORKVWLFKH�NHLQ�*UXQG��GHQ�%HVXFK�
HLQHU� *HPHLQVFKDIWVHLQULFKWXQJ� ]X�
YHUELHWHQ� 
 
)ORKVWLFKH� VLQG� LP� (UVFKHLQXQJVELOG�
NDXP� YRQ� 0�FNHQVWLFKHQ� ]X�
XQWHUVFKHLGHQ�� :LH� EHL� 0�FNHQVWLFKHQ�
UHDJLHUHQ� GLH� HLQ]HOQHQ�0HQVFKHQ� DXFK�
DXI� )ORKVWLFKH� VHKU� YHUVFKLHGHQ� PLW�
NOHLQHQ� IODFKHQ� 5HDNWLRQHQ� YRQ� FD�� ��
PP� 'XUFKPHVVHU� PLW� XQWHUVFKLHGOLFK�
VWDUNHP� -XFNUHL]�� 'LH� 6WLFKH� OLHJHQ�
W\SLVFKHU�:HLVH�LQ�NOHLQHQ�*UXSSHQ�YRQ�
FD����–���RIW�ÄVWUD�HQI|UPLJ³�DQJHRUGQHW�
LQ� HLQHP� %HUHLFK� YRQ� ZHQLJHQ�
=HQWLPHWHUQ�QHEHQHLQDQGHU�� 
 
.DW]HQ-�XQG�+XQGHIO|KH�VLQG�FD�������-���
PP� JUR��� EUDXQ� ELV� URWEUDXQ�� 'HU�
.|USHU� LVW� OlQJOLFK�� IO�JHOORV�� PLW�

*UHQ]HQ��VR�GDVV�HV�ZRKO�HLQLJH�=HLW�GDXHUQ�
ZLUG�� ELV� GLH� 0LWWHO� ZLUNOLFK� (UJHEQLVVH�
]HLJHQ� 
 
'XUFK� 0LWWHO� GHV� 5:(� ZXUGH� XQVHUH�
+HL]XQJVDQODJH�HUQHXHUW�XQG�HLQLJH�)HQVWHU�
HUVHW]W��$XFK�KLHU�VLQG�LP�NRPPHQGHQ�-DKU�
QRFK�ZHLWHUH�*HOGHU�]X�HUZDUWHQ� 
 
%HGLQJW� GXUFK� GLH� VFKOHFKWH� NOLPDWLVFKH�
6LWXDWLRQ�LQ�XQVHUHP�0XVLNUDXP��PXVVWH�GHU�
)O�JHO� XQVHUHU� 6FKXOH� I�U� VHKU� YLHO� *HOG�
UHSDULHUW�ZHUGHQ��$Q�GLHVHU�6WHOOH�PXVV� LFK�
GHP� )|UGHUYHUHLQ� XQG� GHP� 6FKXOWUlJHU�
ZLUNOLFK� 'DQN� VDJHQ�� GDVV� GLH� 0LWWHO�
DXIJHEUDFKW� ZXUGHQ�� 'D� HLQH� 5HSDUDWXU�
LPPHU� WHXUHU� LVW�� DOV� YRUKHU]XVHKHQ� ZDU��
ZLUG� YRUDXVVLFKWOLFK� 0LWWH� 'H]HPEHU� HLQ�
.RQ]HUW� VWDWWILQGHQ�� ]X� GHP� LFK� MHW]W� VFKRQ�
JDQ]� KHU]OLFK� HLQODGHQ� P|FKWH�� 6FK�OHU�
XQVHUHU� 6FKXOH�� .ROOHJLQQHQ� XQG� ]ZHL�
$EVROYHQWLQQHQ� GHU� )RONZDQJKRFKVFKXOH�
ZHUGHQ� HLQ� UHFKW� EXQWHV� 3URJUDPP� LQ� GHU�
$GYHQWV]HLW� GDUELHWHQ�� 'HU� (LQWULWW� LVW� IUHL��
GDV� 9HUODVVHQ� GHV� 0XVLNUDXPHV� QDW�UOLFK�
QLFKW�� +LHU� ZLUG� HLQH� 6SHQGH� HUZDUWHW�� GLH�
ZHQLJVWHQV� HLQHQ� 7HLO� GHU� 0HKUNRVWHQ�
ZLHGHU�DXIIDQJHQ�VROO� 
 
8QVHU� &RPSXWHUUDXP� LVW� QDFK� JDQ]� YLHOHQ�
6FKZLHULJNHLWHQ�HQGOLFK�IXQNWLRQVIlKLJ��:LU�
N|QQHQ� GHQ� 6FK�OHUQ� QXQPHKU� HLQH� IHVWH�
=HLW� DQELHWHQ�� LQ� GHU� VLH� VLFK� PLW� GHP�
,QWHUQHW� YHUWUDXW� PDFKHQ� N|QQHQ�� ,FK� JHKH�
GDYRQ� DXV�� GDVV� KLHUYRQ� DXFK� UHJHU�
*HEUDXFK�JHPDFKW�ZLUG� 
 
'LH� QHXH� $XVELOGXQJVRUGQXQJ� LVW� VHLW� GHP�
����������� LQ� .UDIW�� 'LHVH� KDW� I�U� GLH�
MHW]LJHQ�-DKUJDQJVVWXIHQ���XQG����LQ�%H]XJ�
DXI�GHQ�$EVFKOXVV�NHLQH�$XVZLUNXQJ��'LHVH�
-DKUJDQJVVWXIHQ�EHHQGHQ�LKUH�6FKXOODXIEDKQ�
QDFK�GHU�DOWHQ�$XVELOGXQJVRUGQXQJ��)�U�GLH�
XQWHUHQ� -DKUJDQJVVWXIHQ� KDEHQ� VLFK� MHGRFK�
HLQLJH�9HUlQGHUXQJHQ�HUJHEHQ��,FK�ZHUGH�DQ�
DQGHUHU� 6WHOOH� LQ� JHERWHQHU� .�U]H� GDUDXI�
KLQZHLVHQ� 
 

=XU� DQVWHKHQGHQ� 3URMHNWZRFKH� �� LFK�
KRIIH�� GHU� %ULHI� HUUHLFKW� VLH� YRUKHU��
ZHUGHQ� QRFK� (OWHUQ� JHVXFKW�� GLH�
YLHOOHLFKW� WDJHZHLVH� $XIVLFKWHQ� LQ�
HLQHP� 3URMHNW� �EHUQHKPHQ� N|QQHQ��
%HVRQGHUV� GDV� UHLQH� (OWHUQ� –�
6FK�OHUSURMHNW� Ä5HQRYLHUXQJ� GHV�
6FKXOKRIHV³� VXFKW� QRFK� (OWHUQ�� GLH�
DXFK� HWZDV� 6SD�� DP� *DUWHQ� KDEHQ��
0HOGHQ� 6LH� VLFK� GRFK� ELWWH� LP�
6HNUHWDULDW� 
+DOWHQ�6LH�PLW�GHU�6FKXOH�.RQWDNW� 
 
0LW�IUHXQGOLFKHQ�*U��HQ 
 
 
 
�6WHIIHQV� 
5HDOVFKXOUHNWRU 
36��(WZDV�VSlWHU�ILQGHQ�6LH�HLQH�KDOEH�
6HLWH�� DXI� GHU� 6LH� GHQ� (UKDOW� GLHVHV�
%ULHIHV� XQG� GLH� (LQODGXQJ� ]XP�
(OWHUQVSUHFKWDJ� ELWWH� EHVWlWLJHQ�
ZROOHQ��:HQQ� 6LH� DXFK� GLH� 5�FNVHLWH�
DXVI�OOHQ��P�VVHQ�6LH�GHQ��=HWWHO�QLFKW�
HLQPDO� DXVVFKQHLGHQ�� *HEHQ� 6LH� GHQ�
=HWWHO� ,KUHP� .LQG� PLW� ]XU� 6FKXOH��
+HU]OLFKHQ�'DQN�� 
 

%HUDWXQJVOHKUHULQ 
 

(��:XUP 
 

6SUHFKVWXQGHQ�QDFK� 
9HUHLQEDUXQJ 



 
=DKOHQ��=DKOHQ��� 
:LH� LQ� MHGHP� (OWHUQEULHI� P|FKWH� LFK�
,KQHQ� QXQPHKU� HLQLJH� VWDWLVWLVFKH�
)DNWHQ� PLWWHLOHQ�� 'HU�� GHU� VLFK� EHL�
VROFKHUOHL� =DKOHQJHZLUU� ODQJZHLOW��
P|JH� HLQIDFK� GLHVH� 6HLWH�
�EHUVFKODJHQ� 
 
,Q� GLHVHP� 6FKXOMDKU� ZHUGHQ� ����
6FK�OHU� -�GDYRQ�����0lGFKHQ� -� LQ����
.ODVVHQ� XQWHUULFKWHW�� 'DV� OLHJW� LQ�
GLHVHP� 6FKXOMDKU� ZLHGHU� �EHU� GHP��
.ODVVHQIUHTXHQ]ULFKWZHUW�� 
 
��� /HKUHU�� GDYRQ� ��� 7HLO]HLWEHDPWH�
ZHUGHQ� Z|FKHQWOLFK� ZHLW� �EHU� ����
8QWHUULFKWVVWXQGHQ�HUWHLOHQ� 
 
���� 6FK�OHU� YHUOLH�HQ� LP� OHW]WHQ�
6FKXOMDKU�GLH�6FKXOH�����$EJlQJHU�PLW�
GHU�)26-5HLIH�XQG�ZHLWHUH����PLW�GHU�
%HUHFKWLJXQJ� ]XP� %HVXFK� GHU�
J\PQDVLDOHQ�2EHUVWXIH��4-9HUPHUN�� 
 
8QVHUHQ� HKHPDOLJHQ� 6FK�OHUQ�
Z�QVFKHQ� ZLU� I�U� GLH� =XNXQIW� DOOHV�
*XWH� 
 
���6FK�OHU� QXW]WHQ� LQ�GLHVHP�-DKU�GLH�
DQJHERWHQH� &KDQFH� ]XU� 1DFKSU�IXQJ��
���6FK�OHU�EHVWDQGHQ�GLHVH�GDQQ�DXFK� 
 
����6FK�OHU�� GDYRQ���� LP�ELOLQJXDOHQ�
=ZHLJ�� EHJDQQHQ� LQ� GLHVHP� 6FKXOMDKU�
LQ� GHU� -DKUJDQJVVWXIH� ��� ���� 6FK�OHU�
ZHUGHQ� GHQ� 6,-%HUHLFK� PLW� (QGH� GHV�
6FKXOMDKUHV�DEVFKOLH�HQ� 
 
,Q� GHU� -DKUJDQJVVWXIH� �� KDEHQ� ���
6FK�OHU�GDV�)DFK�)UDQ]|VLVFK�JHZlKOW��
��� 6FK�OHU� GDV� )DFK� &KHPLH�� ��� GDV�
)DFK� %LRORJLH� XQG� ��� GDV� )DFK�
7HFKQLN�� ,Q� GHU� -DKUJDQJVVWXIH� �� ZDU�
GDV�:DKOYHUKDOWHQ�ZLH�IROJW��%LRORJLH�
���� )UDQ]|VLVFK� ���� 7HFKQLN� ����
6R]LDOZLVVHQVFKDIWHQ����� 

/HLGHU� NRQQWH� LQ� GHU� -DKUJDQJVVWXIH� ��
QLFKW� GDV� )DFK� 6R]LDOZLVVHQVFKDIWHQ�
GXUFKJHI�KUW�ZHUGHQ�� GD� VLFK� KLHUI�U� ]X�
ZHQLJ�,QWHUHVVHQWHQ�PHOGHWHQ� 
 
5HFKW� ]XIULHGHQ� PLW� GHQ� :DKOHQ� GHU�
6FK�OHU� ]X� GHQ� 1HLJXQJVNXUVHQ� NRQQWH�
GHU� /HUQEHUHLFK� 1DWXUZLVVHQVFKDIWHQ�
VHLQ�� (UQHXW� LVW� HV� JHOXQJHQ�� GLH�
%HUHLFKH� &KHPLH� XQG� %LRORJLH� DOV�
1HLJXQJXQJVNXUVH�QLFKW� QXU� DQ]XELHWHQ��
VRQGHUQ�DXFK�GXUFK]XI�KUHQ�� 
� 
%HL� GHQ� 3IOLFKW-$UEHLWVJHPHLQVFKDIWHQ�
N|QQHQ� ZLU� LQ� GLHVHP� 6FKXOMDKU� GLH�
/HUQEHUHLFKH� ,QIRUPDWLN��
+DXVZLUWVFKDIW�� .XQVW�� 7HFKQLN� �)RWR���
(QJOLVFK�� 0XVLN�� 'HXWVFK� �7KHDWHU���
6SRUW�XQG�%LRORJLH�DQELHWHQ� 
 
%HVRQGHUV� KLQZHLVHQ� P|FKWH� LFK� DXI�
XQVHUH� IUHLZLOOLJHQ�
$UEHLWVJHPHLQVFKDIWHQ�� GLH� ZLU� DXFK� LQ�
GLHVHP�6FKXOMDKU�QRFK�KDOWHQ�N|QQHQ� 
 
)UDX�%LUNHQGRUI�OHLWHW�EHUHLWV�VHLW�-DKUHQ�
PLW�JUR�HQ�(UIROJ�XQVHUHQ�&KRU�XQG�GLH�
)O|WHQJUXSSH�� =XP� &KRU� XQG� ]XU�
)O|WHQJUXSSH� GDUI� LFK� DOOH� LQWHUHVVLHUWHQ�
6FK�OHU� JDQ]� KHU]OLFK� HLQODGHQ�� DXFK�
GLHMHQLJHQ� DXV� GHQ� K|KHUHQ�
-DKUJDQJVVWXIHQ� 
 
+HUU� 0LFKHO� ELHWHW� HLQH� IUHLZLOOLJH�
6FKDFK-$UEHLWVJHPHLQVFKDIW� DQ�� $XFK�
KLHU� ZHUGHQ� QRFK� LQWHUHVVLHUWH� 6FK�OHU�
I�U�GLH�0DQQVFKDIW�JHVXFKW� 
 
+HUU� 6LHSPDQQ� ELHWHW� HLQH� )X�EDOO� –�
$UEHLWVJHPHLQVFKDIW�DQ��'LH�0DQQVFKDIW�
LVW� EHL� GHQ� GHU]HLWLJHQ� (UIROJHQ� QRFK�
XQWHUVW�W]XQJVEHG�UIWLJ�� 'DYRQ� MHGRFK�
DQ� DQGHUHU� 6WHOOH� PHKU� GXUFK� GHQ�
&KHIWUDLQHU� 
 
)�U� 6FK�OHU� PLW� HUKHEOLFKHQ�
5HFKWVFKUHLEVFKZlFKHQ�N|QQHQ�ZLU�]�=W��

9RUVLW]HQGHU�XQG�
9HUWUHWHU�GHU�

.ODVVHQSIOHJVFKDI
WHQ�LP�6FKXOMDKU� 

����������� 
 

�D� +DFNPDQQ��
$QGUHDV 
�����/HQVLQJ��&RUQHOLD 
�E�%HUHQGHV��6LJXQH 
�����&DNLFL��$KPHW 
�F�/XWKHU��&DUPHQ 
�����%HFNDPS��1LFROH 
�G�0�OOHU��'DJPDU 
�����)XQNH��&KULVWLDQ 
�D�0DJQXV��6LHJIULHG 
�����=LQQ��0RQLND���� 
�E�3DXOLQXV��+HLNH 
����%HFNV��'RULV 
�F�1LHZHUWK��0RQD 
����.OXJH��+DQV�3HWHU 
�G�+H\HU��0DQXHOD 
�����'DPDQQ��6WDQL 
�D�.�KQ��$QJHOLND 
����0DQRN��+HLGL 
�E�.HUQ��$QQHJUHW 
����%D\HU��0DUWLQD 
�F�.QHXFNHU��.DULQ 
�����6WDQJO��5DLQHU 
�D��)HOGKRII��+HUEHUW 
����.UHWVFKLFN��+HUEHUW 
�E� 6W|FNOHU�� +HLQ]-
'LHWHU 
�����+DDVWHUW��%HUQG������ 
�F�.LOLDQ��$QNH����� 
�����6LHSPDQQ��$OLFH 
�D��%ODVL��$QJHOLND 
����7ULWWHO��6LJULG 
�E�+|KQHU��8WH�������� 
����*HPHLQKDUGW��8WH 
�F��%UHFKW��(OYLUD��� 
����.OXJH��%HDWH 
��D��+HPSHO��-XWWD 
�����/LQGQHU��%ULJLWWH 
��E� � *|UGHPDQQ-
%LHURWK��6DELQH 
�����6DQGHU��8UVXOD 
��F��6FKlIHU��%ULJLWWH 
����9HUEUXJJHQ��5LWD 

��G���.RUWK��-RKDQQD 
����)HFKWHU��-DQ 
 

)UDX�+HUZLJ 
 
6WHOOYHUWUHWHU� 
+HUU�'RKOH 
+HUU�5R\-:HUQHU 
)UDX�(OVWQHU 
)UDX�/HWKDXV 
)UDX�%|VNHQ 
+HUU�.H[HO 
)UDX�*DXSS 
)UDX�*UHLI 
)UDX�YRP�5DWK 
)UDX�3LFKH 
)UDX�3U]\ELOOD 
)UDX�:LW]OHU 
 
 
6FK�OHUYHUWUHWHU� 
1LQD�6WHLQEHUJ����.O����F 
9LNWRULD�(LOHUV��.O����D 
$QQD�/HZDQGRZVND��� 
.O����D 
0LFKDHO�.LOLDQ��.O���F 
 
 
6WHOOYHUWUHWHU� 
6WHIDQ�3IHLIHU��.O����G 
0LURVODZ�%DUWHN��.O����D 
.DWKDULQD�(IIOLQJ��.O���F� 
0LFKDHO�0�OOHU��.O����E 
 
 ������������������ 
 

 
 
0LWJOLHGHU�GHU�
6FKXONRQIHUHQ]�
LP�6FKXOMDKU�
��������� 

 
(OWHUQYHUWUHWHU� 
)UDX�.QHXFNHU��.O����F 
)UDX�6LHSPDQQ��.O���F 
)UDX�.LOLDQ�����.O����F 
)UDX�.RUWK��.O����G 
)UDX�'DKPDQQ��.O���G 
)UDX�%HUHQGHV��.O���E 
)UDX�.HUQ��.O���E 
+HUU�6W|FNOHU��.O���E 
 
6WHOOYHUWUHWHU� 
)UDX�.�KQ����.O����D 
)UDX�+HPSHO���.O�����D 
)UDX�.OXJH���.O����F 
)UDX�%HFNV��.O���E 
+HUU�+DDVWHUW���.O����E 
)UDX�/LQGQHU���.O�����D 
)UDX�/XWKHU�����.O���F� 
+HUU�0DJQXV��.O����D 
 
/HKUHUYHUWUHWHU� 
)UDX�*RHKUW-6DFK�H 
+HUU�)RUVWEDXHU 
+HUU�/DPVIX� 
)UDX�+RPDQQ 
)UDX�%XVFKH 
)UDX�+�VHU-6FKRFK 
)UDX�6HQNHO-/�FNH-
PH\HU 
)UDX�%LUNHQGRUI 
)UDX�+DUQLVFKPDFKHU 
+HUU�6LHSPDQQ 
+HUU�:ROI 

8QG�ZHQQ�LFK�PDO�QLFKW�NDQQ" 
 
'DQQ� EHQDFKULFKWLJHQ� 6LH� ELWWH� GDV�
HUVWH� 0LWJOLHG� DXV� GHQ� MHZHLOLJHQ�
6WHOOYHUWUHWHUQ��-HGHV�0LWJOLHG�VROOWH�
XQEHGLQJW� VHOEHU� I�U� GLH� 9HUWUHWXQJ�
VRUJHQ� 

,FK�GDQNH�DOOHQ�(OWHUQ�XQG�6FK�OHUQ�
I�U�,KUH�%HUHLWVFKDIW��VLFK�LP�
,QWHUHVVH�DOOHU�LQ�GHU�6FKXOH�]X�
HQJDJLHUHQ� 



1HXH�$XVELOGXQJVRUGQXQJ 
�VWDUN�YHUHLQIDFKW� 
 
����'LH�$XVELOGXQJVGDXHU�EHWUlJW�K|FKVWHQV�DFKW�-DKUH��1DFK�$XVVFK|SIXQJ�GHU�
+|FKVWYHUZHLOGDXHU� LVW� HLQ� ZHLWHUHU� %HVXFK� HLQHU� 6FKXOH� GHU� 6HNXQGDUVWXIH� ,�
QLFKW�PHKU�P|JOLFK� 
 
����(LQ�:HFKVHO� GHU� 6FKXOIRUP� LVW� DXI�$QWUDJ�GHU�(U]LHKXQJVEHUHFKWLJWHQ�ELV�
]XP�%HJLQQ�GHU�.ODVVH���P|JOLFK��'LH�.ODVVHQNRQIHUHQ]�WULIIW�GLH�(QWVFKHLGXQJ� 
 
�����'LH�9HUZHLOGDXHU�LQ�GHU�(USUREXQJVVWXIH�EHWUlJW�K|FKVWHQV�GUHL�-DKUH� 
 
�����(LQ�:HFKVHO� GHU� 6FKXOIRUP�ZlKUHQG�GHU�(USUREXQJVVWXIH� LVW� DXI�$QWUDJ�
GHU�(U]LHKXQJVEHUHFKWLJWHQ�QDFK�(QGH�YRQ�.ODVVH���P|JOLFK� 
 
�����9HUVHW]XQJVEHVWLPPXQJHQ�I�U�GLH�-DKUJDQJVVWXIHQ���ELV�� 
$OOJHPHLQH�*UXQGVlW]H�I�U�GLH�9HUVHW]XQJ� 
· (LQH� �� LQ� HLQHP�+DXSWIDFK�PXVV� HQWZHGHU� GXUFK� HLQH� �� LQ� HLQHP� DQGHUHQ�

+DXSWIDFK� DXVJHJOLFKHQ� ZHUGHQ� RGHU� GXUFK� HLQH� 1DFKSU�IXQJ� DXI� ��
YHUEHVVHUW� ZHUGHQ� RGHU� GXUFK� HLQH� =XVDW]SU�IXQJ� LQ� HLQHP� 1HEHQIDFK�
DXVJHJOLFKHQ�ZHUGHQ� 

· (LQH���LQ�HLQHP�+DXSWIDFK�I�KUW�LPPHU�]XU�1LFKWYHUVHW]XQJ� 
· (LQH���RGHU�HLQH���LQ�HLQHP�1HEHQIDFK�LVW�XQVFKlGOLFK� 
· .RPPW� HLQH� ]ZHLWH��� LQ� HLQHP�1HEHQIDFK� KLQ]X��PXVV� GLHVH� GXUFK� HLQH� ��

DXVJHJOLFKHQ�VHLQ�RGHU�GXUFK�HLQH�1DFKSU�IXQJ�YHUEHVVHUW�ZHUGHQ� 
 
 
 

6FKOLH�IlFKHU 
 
9LHOH� (OWHUQ� KDEHQ� VLFK� GD]X� HQWVFKORVVHQ�� 6FKOLH�IlFKHU� I�U� ,KUH� .LQGHU�
DQ]XPLHWHQ��,FK�GDUI�EHL�GLHVHU�*HOHJHQKHLW�DXI�HLQLJHV�KLQZHLVHQ� 
· ,KU� 9HUWUDJVSDUWQHU� LVW� QLFKW� GLH� 6FKXOH� VRQGHUQ� GLH� /HDVLQJILUPD�� $OOH�

5HNODPDWLRQHQ��%HVFKZHUGHQ�XQG�3UREOHPH�VLQG�PLW�GLHVHU�)LUPD�]X�UHJHOQ��
'LH�6FKXOH�KDW�OHGLJOLFK�GHU�$XIVWHOOXQJ�]XJHVWLPPW� 

· )�U�GLH�.�QGLJXQJ�GHV�6FKOLH�IDFKHV� VLQG�)ULVWHQ� ]X�EHDFKWHQ��6LH� N|QQHQ�
GLH�6FKOLH�IlFKHU�QXU�EHL�GHU�/HDVLQJILUPD�N�QGLJHQ� 

· ,Q� GHQ� )lFKHUQ� G�UIHQ� NHLQH� /HEHQVPLWWHO� XQG� NHLQ� JHEUDXFKWHV� 6SRUW]HXJ�
�DX�HU� 6FKXKH�� �EHU� GLH� QRUPDOH� 8QWHUULFKWV]HLW� HLQHV� 7DJHV� KLQDXV�
HLQJHODJHUW�ZHUGHQ� 

· *HJHQVWlQGH�� GLH� LQ� GHU� 6FKXOH� DEVROXW� YHUERWHQ� VLQG� �:DIIHQ�� $ONRKRO��
=LJDUHWWHQ� HWF���� G�UIHQ� VHOEVWYHUVWlQGOLFK� DXFK� QLFKW� LQ� GHQ� )lFKHUQ�
HLQJHODJHUW�VHLQ��'LH�6FKXOH�EHKlOW�VLFK�HLQH�.RQWUROOH�GHU�6FKOLH�IlFKHU�YRU��
=X�GLHVHP�=ZHFN�VWHKW�GHP�6FKXOOHLWHU�HLQ�*HQHUDOVFKO�VVHO�]XU�9HUI�JXQJ� 

· ,FK�ZDUQH�GULQJHQG�GDYRU��*HOG�XQG�DQGHUH�:HUWJHJHQVWlQGH�LQ�GHQ�)lFKHUQ�
]X�ODVVHQ� 

 
 

HLQHQ� JH]LHOWHQ� )|UGHUXQWHUULFKW� LQ�
.OHLQJUXSSHQ� DQELHWHQ�� 'LHVHV� JLOW� DXFK�
I�U�DXVOlQGLVFKH�6FK�OHU�PLW�QXU�JHULQJHQ�
'HXWVFKNHQQWQLVVHQ�� )|UGHUXQWHUULFKW�
ZLUG�LQ�GHQ�-DKUJDQJVVWXIHQ������HUWHLOW� 
 
,P� OHW]WHQ� 6FKXOMDKU� KDEHQ� PHKUHUH�
-DKUJDQJVVWXIHQ� PHKUWlJLJH� 0D�QDKPHQ�
QDFK�GHP�:DQGHUHUOD��XQWHUQRPPHQ� 
 
,FK� GDQNH� DOOHQ� .ROOHJHQ� XQG�
.ROOHJLQQHQ�� GLH� DQ� GLHVHQ� 7DJHQ� LP�
,QWHUHVVH� GHU� 6FK�OHU� ��� 6WXQGHQ� LP�
'LHQVW� ZDUHQ� XQG� DXI� GLH� (UVWDWWXQJ� GHU�
5HLVHNRVWHQ�WHLOZHLVH�RGHU�JDQ]�YHU]LFKWHW�
KDEHQ� 
 

6FKXOH� XQG� (OWHUQKDXV� HQJ�
]XVDPPHQDUEHLWHQ�� 1XU� JHPHLQVDP� LVW�
HV� XQV� P|JOLFK�� GLH� XQV� DQYHUWUDXWHQ�
6FK�OHULQQHQ� XQG� 6FK�OHU� LQWHQVLY� XQG�
TXDOLIL]LHUW� DXI� LKUHP� :HJ� LQV�
(UZDFKVHQZHUGHQ� ]X� EHJOHLWHQ�� (V� JLOW�
GLH�1HXJLHUGH� XQG� GDV� ,QWHUHVVH� DQ� GHQ�
/HKULQKDOWHQ� ]X� ZHFNHQ� XQG� VLH� ]XP�
VHOEVWlQGLJHQ� $UEHLWHQ� KLQ]XI�KUHQ���
'DEHL� ZLUG� (LJHQLQLWLDWLYH� XQG�
7HDPIlKLJNHLW� LQ� GHQ� QlFKVWHQ� -DKUHQ�
LPPHU�PHKU�LQ�GHQ�9RUGHUJUXQG�U�FNHQ� 
,FK� IUHXH� PLFK� DXI� PHLQH� 7lWLJNHLW� DQ�
GHU� (OVD� –� %UlQVWU|P� -� 5HDOVFKXOH� XQG�
KRIIH� QDFK� GHU� IUHXQGOLFKHQ� $XIQDKPH�
GXUFK�6FKXOOHLWXQJ� XQG�.ROOHJLXP�DXFK�
DXI�,KUH�8QWHUVW�W]XQJ� 
 
*LVHOD�(UEVO|K 
 

/LHEH�(OWHUQ� 
 
 
KLHUPLW� P|FKWH� LFK� PLFK� ,KQHQ� DOV� QHXH�
.RQUHNWRULQ� LP� 6FKXOOHLWXQJVWHDP�
YRUVWHOOHQ�� ,P� 5DKPHQ� GLHVHU� )XQNWLRQ�
REOLHJW� PLU� YRUQHKPOLFK� GLH� (UVWHOOXQJ�
GHV� 6WXQGHQSODQHV� XQG� GHU��
9HUWUHWXQJVSOlQH� VRZLH� HLQH� 9LHO]DKO�
ZHLWHUHU�9HUZDOWXQJVDXIJDEHQ� 
0HLQ� 1DPH� LVW� *LVHOD� (UEVO|K�� ,FK� ELQ�
JHE�UWLJH� (VVHQHULQ� XQG� KDEH� QDFK�
PHLQHP� 6WXGLXP� LQ� %RFKXP� XQG�
'RUWPXQG�PHLQH�5HIHUHQGDU]HLW� LQ�(VVHQ�
EHHQGHW�� ,FK� XQWHUULFKWH� LQ� GHQ� )lFKHUQ�
&KHPLH�� 3K\VLN� XQG� NDWKROLVFKH�
5HOLJLRQVOHKUH�� %HGLQJW� GXUFK� GHQ� %HUXI�
PHLQHV�0DQQHV�XQG�GLH�(U]LHKXQJ�XQVHUHU�
YLHU�.LQGHU�KDEH�LFK�HLQLJH�-DKUH�QDFK�GHU�
$XVELOGXQJ� SDXVLHUW�� =XOHW]W� ZDU� LFK� DQ�
GHU� 5LFKDUG� –� 6FKLUUPDQQ� -� 5HDOVFKXOH�
WlWLJ�� 
(V� LVW� PLU� HLQ� ZLFKWLJHV� $QOLHJHQ�� GDVV�

/LHEH�(OWHUQ� 
 
DOV�HLQH�GHU�GUHL��Ä1HXHQ³�DQ�GHU�Ä(OVD³�
P|FKWH� LFK� PLFK� NXU]� YRUVWHOOHQ�� 0HLQ�
1DPH� LVW� &RQVWDQ]H� /LSSLN�� LFK� ELQ� ���
-DKUH� MXQJ�� HLQ� .LQG� GHV� 5XKUJHELHWHV�
�*HOVHQNLUFKHQ�–�6FKDONH����XQG�EHJLQQH�
PHLQH�/HKUHUODXIEDKQ�QXQ�DQ�GHU�(OVD�–�
%UlQGVWU|P� –� 6FKXOH� LQ� (VVHQ�� 'DV�
/HKUDPWVVWXGLXP� I�U� GLH� )lFKHU�
(QJOLVFK�XQG�6R]LDOZLVVHQVFKDIWHQ�KDEH�
LFK� HEHQIDOOV� LQ� (VVHQ� DEVROYLHUW� XQG�
WURW]� HLQHV� OlQJHUHQ�
$XVODQGVDXIHQWKDOWHV� LQ� GHQ� 86$� XQG�
HLQHU� ]ZHLMlKULJHQ� 5HIHUHQGDU]HLW� LQ�
+DJHQ� ELQ� LFK� GHP� 5XKUJHELHW� WUHX�
JHEOLHEHQ� 
1DFK� GHU� HUIRUGHUOLFKHQ�
(LQJHZ|KQXQJV]HLW� JODXEH� LFK� DXIJUXQG�
GHU� ELVKHULJHQ� (LQGU�FNH� DQ� HLQH� JXWH�
=XVDPPHQDUEHLW� PLW� 6FK�OHUQ��
(OWHUQVFKDIW� XQG� .ROOHJLXP�� PLW� GHP�
=LHO��GHQ�/HKUVWRII�P|JOLFKVW�LQWHUHVVDQW�
]X� YHUPLWWHOQ� XQG� GLH� 6FK�OHU� LQ� LKUHU�
VR]LDOHQ� (QWZLFNOXQJ� ]X� I|UGHUQ�� $XI�
GLHVHP�:HJ�ZHUGHQ�VLFKHUOLFK�3UREOHPH�



DXIWUHWHQ�� GLH� HV� PLW� JHJHQVHLWLJHP�
5HVSHNW� XQG� 9HUVWlQGQLV� ]X� PHLVWHUQ�
JLOW��'D]X�ELQ�LFK�EHUHLW� 
0LW�IUHXQGOLFKHQ�*U��HQ 
&RQVWDQ]H�/LSSLN 
 

XQVHUHU� 6FKXOH� DQJHWUHWHQ� ]X� KDEHQ� XQG�
P|FKWH�PLFK�,KQHQ�DXI�GLHVHP�:HJH�NXU]�
YRUVWHOOHQ� 
 
0HLQ�1DPH�LVW�$QHWW�5HX���LFK�ELQ�GUHL�LJ�
-DKUH� DOW� XQG� XQWHUULFKWH� GLH� )lFKHU�
'HXWVFK�XQG�(QJOLVFK��$XIJHZDFKVHQ�XQG�
]XU� 6FKXOH� JHJDQJHQ� ELQ� LFK� LQ� PHLQHU�
+HLPDWVWDGW� 6ROLQJHQ�� LQ� GHUHQ�
1DFKEDUVFKDIW� LFK� PHLQ� /HKUDPWVVWXGLXP�
DQ� GHU� %HUJLVFKHQ� 8QLYHUVLWlW� :XSSHUWDO�
DEVROYLHUWH��ZHOFKHV� LFK� LP�-XQL������PLW�
GHU� HUVWHQ� 6WDDWVSU�IXQJ� I�U� GDV� /HKUDPW�
6HN� ,�,,� LQ� 'HXWVFK� XQG� (QJOLVFK�
DEVFKORVV� 
:lKUHQG�PHLQHV� 6WXGLXPV� YHUEUDFKWH� LFK�
DXFK� HLQ� -DKU� DQ� HLQHU� FRPSUHKHQVLYH�
VFKRRO� LQ� $ELQJGRQ� �(QJODQG��� ZR� LFK�
PLFK� LQWHQVLY� PLW� GHQ� 6LWWHQ� GHV� /DQGHV�
XQG� GHQ� (LJHQDUWHQ� GHU� HQJOLVFKHQ�
6SUDFKH�DXVHLQDQGHUVHW]WHQ�NRQQWH� 
:lKUHQG� PHLQHV� JHVDPWHQ� 6WXGLXPV�
XQWHUULFKWHWH� LFK� NRQWLQXLHUOLFK� EHLP�
6WXGLHQNUHLV-0DWKHKHOIHU� XQG� DQ� HLQHU�
6SUDFKVFKXOH�� VR� GDVV� PLU� GLH� JH]LHOWH�
)|UGHUXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU�
DXFK� DXV� ,KUHU�� GHU� (OWHUQSHUVSHNWLYH��
ZRKOYHUWUDXW�LVW�� 
0HLQHQ� 9RUEHUHLWXQJVGLHQVW� OHLVWHWH� LFK�
DP�6WXGLHQVHPLQDU�:XSSHUWDO��ZR� LFK� LP�
1RYHPEHU� ����� GLH� ]ZHLWH� 6WDDWVSU�IXQJ�
I�U� GDV� /HKUDPW� DEOHJWH�� $Q� HLQHU�
VWlGWLVFKHQ�+DXSWVFKXOH�XQG�YRU�DOOHP�DP�
/HLSQLW]-*\PQDVLXP� VDPPHOWH� LFK� HUVWH��
ZLFKWLJH� 8QWHUULFKWVHUIDKUXQJHQ�� GLH� PLU�
EHL� PHLQHU� 7lWLJNHLW� LP� 6FKXOGLHQVW� HLQH�
JUR�H� +LOIH� VLQG�� %HYRU� LFK� QDFK� (VVHQ�
ZHFKVHOWH�� DUEHLWHWH� LFK� EHUHLWV� DOV�
$QJHVWHOOWH� DQ� GHU� 7KHRGRU-+HXVV-
5HDOVFKXOH�LQ�:�OIUDWK� 
1XQ�� DQ� GHU� (OVD-%UlQGVWU|P-5HDOVFKXOH�
LQ� (VVHQ� DQJHNRPPHQ�� ZHUGH� LFK� PHLQH�
.UDIW� XQG� PHLQHQ� (LQVDW]� ,KUHQ� .LQGHUQ�
ZLGPHQ� XQG� IUHXH� PLFK� GDUDXI�� 6LH�
P|JOLFKVW� ]DKOUHLFK� DXFK� SHUV|QOLFK�
NHQQHQ�OHUQHQ�]X�N|QQHQ� 
 
6R�YHUEOHLEH�LFK�PLW�IUHXQGOLFKHQ�*U��HQ��
DOV�,KUH 
$QHWW�5HX��� 
 
 

/LHEH�(OWHUQ�� 
LFK� P|FKWH� GLHVHQ� (OWHUQEULHI� QXW]HQ��
XP�PLFK�,KQHQ�NXU]�YRU]XVWHOOHQ� 
 
0HLQ� 1DPH� LVW� $QGUHDV� 5R\-:HUQHU��
LFK� ELQ� ��� -DKUH� DOW� XQG� � VHLW� HLQHP�
KDOEHQ�-DKU�DQ�GLHVHU�6FKXOH�WlWLJ��,FK�
ELQ� YHUKHLUDWHW� XQG� KDEH� HLQHQ� VHFKV�
0RQDWH�DOWHQ�6RKQ�� 
 
,FK� XQWHUULFKWH� KDXSWVlFKOLFK� GLH�
)lFKHU� 0DWKHPDWLN�� &KHPLH� XQG�
NDWKROLVFKH� 5HOLJLRQ�� DEHU� DXFK�
,QIRUPDWLN�� 3K\VLN� XQG� %LRORJLH�� $Q�
XQVHUHU� 6FKXOH� ELQ� LFK� –� LQ�
=XVDPPHQDUEHLW�PLW�+HUUQ�/DPVIX��–�
]XVWlQGLJ�I�U�GLH�&RPSXWHU� 
 
'DKHU� P|FKWH� LFK� DXFK� LP�
0DWKHPDWLNXQWHUULFKW� –� VRZHLW� HV�
VLQQYROO� XQG� P|JOLFK� LVW�� GLH�
0|JOLFKNHLWHQ� GHU� QHXHUHQ� 7HFKQLN�
XQVHUHU� 6FKXOH� PLW� GHQ� 6FK�OHULQQHQ�
XQG�6FK�OHUQ�]XVDPPHQ�QXW]HQ� 
,P� )DFK� &KHPLH� ELQ� LFK� JOHLFK]HLWLJ�
)DFKNRQIHUHQ]YRUVLW]HQGHU�� ,Q� GLHVHU�
(LJHQVFKDIW� ZHUGH� LFK� PLFK� GDI�U�
HLQVHW]HQ�� GXUFK� JH]LHOWH�
$QVFKDIIXQJHQ� GLH�0|JOLFKNHLWHQ� GHV�
([SHULPHQWLHUHQV�I�U�GLH�6FK�OHULQQHQ�
XQG�6FK�OHU�]X�HUZHLWHUQ��'HQQ�JHUDGH�
LP�)DFK�&KHPLH�NDQQ�DXI�GLHVH�:HLVH�
:LVVHQ�ÄHUIDKUEDU³�JHOHKUW�XQG�JHOHUQW�
ZHUGHQ�� 




 
 
/LHEH�(OWHUQ� 
LFK� IUHXH� PLFK� PLW� %HJLQQ� GHV�
6FKXOMDKUHV���������PHLQHQ�'LHQVW�DQ�

(5)2/*��)h5��'(1�� 
)g5'(59(5(,1 

 
:LU�YHU]HLFKQHQ�HUVWH�5HVRQDQ]� 
$XI� GHU� GLHVMlKULJHQ�
+DXSWYHUVDPPOXQJ� NRQQWHQ� � ZLU� ZLH�
LPPHU� YRQ� YHUVFKLHGHQHQ�
$QVFKDIIXQJHQ� XQG� 3URMHNWHQ�
EHULFKWHQ�� =XP� %HLVSLHO�� 6WHOOZlQGH��
/DSWRS�� 9RUILQDQ]LHUXQJ� GHU�
3URMHNWZRFKH�� 5HSDUDWXU� GHV�
6FKXOIO�JHOV�� 7HLOILQDQ]LHUXQJ� GHU�
0DOHUDUEHLWHQ� 
$EHU� YLHO� ZLFKWLJHU� LVW� GLH� 7DWVDFKH��
GDVV� VLFK� HLQLJH� (OWHUQ� DXFK� I�U� GLH�
9RUVWDQGVDUEHLW� GHV� )|UGHUYHUHLQV�
LQWHUHVVLHUWHQ� XQG� WDWNUlIWLJH�
8QWHUVW�W]XQJ� � I�U� GLH� =XNXQIW�
]XJHVDJW� KDEHQ�� %HL� HLQHP� HUVWHQ�
7UHIIHQ� LP� 2NWREHU� ZHUGHQ� ZLU� PLW�
QHXHQ� /HXWHQ� QHXH� 3OlQH� PDFKHQ��
:HU�VLFK�DXFK�MHW]W�QRFK�I�U�GLH�DNWLYH�
$UEHLW� GHV� )|UGHUYHUHLQV� HLQVHW]HQ�
ZLOO�PHOGHW�VLFK�ELWWH�WHOHIRQLVFK� 
 
1DW�UOLFK�ELWWHQ�ZLU�DXFK�ZHLWHUKLQ�GLH�
(OWHUQ�� GLH� QRFK� QLFKW� 0LWJOLHG� VLQG��
GLHV� VFKQHOOVWHQV� QDFK]XKROHQ��
�%HLWULWWVHUNOlUXQJ� LP� +HIW�� 'LH�
0LWJOLHGVFKDIW� HUOLVFKW� DXWRPDWLVFK�
EHLP� $XVVFKHLGHQ� GHU� .LQGHU�� $XFK�
6SHQGHQ�VLQG�KHU]OLFK�ZLOONRPPHQ� 
 
:LU�KRIIHQ��GHU�SRVLWLYH�7UHQG�KlOW�DQ� 
 
)�U�GHQ�9RUVWDQG� 
 
&ODXGLD�+DXWNDSSH�7HO�������� 
%ULJLWWH�6FKlIHU�7HO��������� 
 
 

,QWHUQHW�&DIH 
 
:DV�ODQJH�ZlKUW��ZLUG�
HQGOLFK�JXW� 
 
 

'D� GHU� 1RYHOO-1HW]ZHUN� )DFKPDQQ�
EHL� GHU� ,QVWDOOLHUXQJ�GHU�6RIWZDUH�YRQ�
HLQHU� 6FKZLHULJNHLW� LQ� GLH� QlFKVWH�
VW�U]WH��IDVVWHQ�ZLU�LP����6FKXOKDOEMDKU�
�������� GHQ� (QWVFKOXVV�� HLQ� QHXHV�
1HW]ZHUN�LQVWDOOLHUHQ�]X�ODVVHQ�� 
 
*HVDJW�-�JHWDQ��(LQ�)DFKPDQQ�
LQVWDOOLHUWH�HLQ�:,1'2:6�17�1HW]� 
 
$EJHVHKHQ� YRQ� NOHLQHUHQ� 3UREOHPHQ�
VLQG� ZLU� QXQ� HQGOLFK� LQ� GHU� /DJH��
XQVHUHQ� VHKU� JXW� DXVJHVWDWWHWHQ�
&RPSXWHU-$UEHLWVUDXP� -� 'DQN� DQ�
XQVHUHQ� )|UGHUYHUHLQ� -� RSWLPDO� ]X�
QXW]HQ�� 
 
6HLW� $QIDQJ� 6HSWHPEHU� ��� ELHWHQ� ZLU�
XQVHUHQ� 6FK�OHUQ� GLH� 0|JOLFKNHLW��
GLHQVWDJV� ��� 6WXQGH� I�U� ��-� '0� LP�
,QWHUQHW� ]X� VXUIHQ�� ,Q� GHU� +RIIQXQJ��
GDVV� GLHVHV� 0HGLXP� LQ� QlFKVWHU�
=XNXQIW� YHUVWlUNW� DXFK� LP� 8QWHUULFKW�
RGHU� ]XU� 9RUEHUHLWXQJ� E]Z��
1DFKEHUHLWXQJ� GHV� 8QWHUULFKWHV�
KHUDQJH]RJHQ� ZLUG�� ZHUGHQ� ZLU� DOOHQ�
.ODVVHQ� HLQH� NXU]H� (LQI�KUXQJ� LQ� GDV�
,QWHUQHW�JHEHQ��'LH�6FK�OHU�VROOHQ�GHQ�
8PJDQJ� PLW� GHP� ,QWHUQHW� XQG� GLH��
0|JOLFKNHLWHQ� GHV� ,QWHUQHWV�
NHQQHQOHUQHQ� 
 
1DFK�HUIROJUHLFKHU��3U�IXQJ��ZLUG�GHQ�
6FK�OHUQ�HLQ��,QWHUQHW-)�KUHUVFKHLQ��
DXVJHVWHOOW� 
 
 

*HEUDXFKWHV�6SRUW]HXJ 
$XV� QDKHOLHJHQGHQ� K\JLHQLVFKHQ�*U�QGHQ� LVW� GDV�=XU�FNODVVHQ� YRQ� JHEUDXFKWHP�
6SRUW]HXJ� LQ� GHU� 6FKXOH� VWUHQJ� YHUERWHQ�� 0DFKHQ� 6LH� ELWWH� ,KUH� .LQGHU� GDUDXI�
DXIPHUNVDP��GDVV�6LH�GLH�YHUVFKZLW]WHQ�6DFKHQ�ZDVFKHQ��0DQFKH�.LQGHU�VFKHLQHQ�
GDV�QLFKW�]X�ZLVVHQ�� 
 



6WDGWZDOGIHVW����� 
6SRUWOLFKH�(OVD-0lGFKHQ�HUULQJHQ�GHQ����3ODW]� 

 
'LH� GLHVMlKULJHQ� 6WDGWZDOGIHVWVSLHOH� ZDUHQ� EHVRQGHUV� I�U� XQVHUH� 6FK�OHULQQHQ�$�
HLQ�WROOHU�(UIROJ��6LH�NRQQWHQ�YRQ����WHLOQHKPHQGHQ�6FKXOHQ�GHQ����3ODW]�EHOHJHQ� 
 
6DQGUD�'DKPDQQ��7DEE\�,QNRRP��6DUDK�%DGHQEHUJ��-DQD�%XGGHQEURFN��,QD�0�OOHU�
XQG�9LNWRULD�(LOHUV�ZDUHQ�HLQ�6XSHUWHDP��*OHLFK���YRQ�LKQHQ�NRQQWHQ�VLFK�DXFK�EHL�
GHU�(LQ]HOZHUWXQJ�XQWHU�GHQ�HUVWHQ����SODW]LHUHQ� 

 
�����3ODW]��6DQGUD�'DKPDQQ 

�����3ODW]��7DEE\�,QNRRP� 
����3ODW]���6DUDK�%DGHQEHUJ 

 
6DUDK� %DGHQEHUJ� JHODQJ� HV� VRJDU�� ELV� LQ� GDV� )LQDOH�

GHV� ���P-/DXIV� YRU]XGULQJHQ� � XQG� GRUW� HLQHQ� EHDFKWHQVZHUWHQ� ��� 3ODW]� ]X�
HUUHLFKHQ� 
 
$XFK�XQVHUH�DQGHUHQ�0DQQVFKDIWHQ�VFKQLWWHQ�UHFKW�JXW�DE��YRU�DOOHQ�'LQJHQ�ZHQQ�
PDQ� EHGHQNW�� GDVV� ZLU� 5HDOVFKXOHQ� PLW� GHQ� JUR�HQ� *\PQDVLHQ� NRQNXUULHUHQ�
P�VVHQ� 
 
+LHU�DOVR�GLH�:HUWXQJ�XQVHUHU�0DQQVFKDIWHQ� 
 
  3DW] WHLOQHKPHQGH� 
   �����6FKXOHQ 
6FK�OHULQQHQ�%��� ���� ������������ 
6FK�OHULQQHQ�$ ����� ������������ 
:HLEO��-XJHQG ����� ������������ 
6FK�OHU�% ����� ������������ 
6FK�OHU�$ ���� ������������ 
0lQQO�-XJHQG ���� ������������� 
 
+HU]OLFKHQ�*O�FNZXQVFK�XQG�YLHOHQ�'DQN�I�U� (XHU�
(QJDJHPHQW�I�U�XQVHUH�6FKXOH� 
 
'HQQ� DXFK� GDV� VROOWH� HLQPDO� JHVDJW� ZHUGHQ�� 'DV� 6WDGWZDOGIHVW� ILQGHW� DP�
1DFKPLWWDJ� VWDWW� XQG� HLQLJH� VHKU� JXWH� 6SRUWOHU� NRQQWHQ� QLFKW� DXIJHVWHOOW� ZHUGHQ��
ZHLO�VLH�ZLFKWLJH�SHUV|QOLFKH�7HUPLQH�KDWWHQ��GLH�VLH�QLFKW�DXIVFKLHEHQ�NRQQWHQ�� 
 
'HVKDOE� QRFKPDOV� 'DQN� DQ� XQVHUH� DNWLYHQ� 6SRUWOHULQQHQ� XQG� 6SRUWOHU� GHU�
6WDGWZDOGPDQQVFKDIW�XQG�QDW�UOLFK�Z�QVFKHQ�VLFK�GLH�6SRUWOHKUHU�GHU�(OVD�ZLHGHU�
YLHOH�HQJDJLHUWH�6SRUWOHU�I�U�GDV�6WDGWZDOGIHVW�LP�-DKU������ 
 
/��/HWKDXV 
 

 
 

+HUU�6LHJ 
 
=XU�3HUVRQ� 
,FK�ELQ����-DKUH�DOW��YHUKHLUDWHW�XQG�9DWHU�
YRQ� ]ZHL� 6|KQHQ� LP�$OWHU� YRQ� �� XQG� ���
-DKUHQ� 
�����VFKOR��LFK�PHLQ�/HKUDPWVVWXGLXP�DQ�
GHU� *HVDPWKRFKVFKXOH� (VVHQ� I�U� GLH�
6HNXQGDUVWXIH� ,,� XQG� ,� LQ� GHQ� )lFKHUQ�
%LRORJLH� XQG� 7HFKQLN� HUIROJUHLFK� DE��
0HLQ� 6WXGLHQUHIHUHQGDULDW� DEVROYLHUWH� LFK�
]XP�JU|�WHQ�7HLO� DP�+LWWRUI-*\PQDVLXP�
LQ� 5HFNOLQJKDXVHQ�� 'DQDFK� EHJDQQ� LFK�
GHQ� 6FKXOGLHQVW� DQ� GHU� *HVDPWVFKXOH�
(VVHQ-%RUEHFN�� 1DFK� VLHEHQ� -DKUHQ�
ZHFKVHOWH� LFK� GDQQ� ]XU� (OVD-%UlQGVWU|P-
5HDOVFKXOH� 

 
=LHOH�XQG�:�QVFKH� 
=XU�=HLW� XQWHUULFKWH� LFK�DQ�GHU�(%56�GLH�
)lFKHU� %LRORJLH�� 7HFKQLN� XQG�
0DWKHPDWLN�� 'DEHL� LVW� HV� PHLQ� :XQVFK��
,KUH� .LQGHU� P|JOLFKVW� OHEHQVQDK� ]X�
XQWHUULFKWHQ�� 'HVKDOE� � ZHUGHQ� ZLU� LP�

)DFK�%LRORJLH� GLH�1DWXU� VRRIW�ZLH�P|JOLFK�
LP� )UHLHQ� HUOHEHQ� XQG� HUIRUVFKHQ�� ,P� )DFK�
7HFKQLN� ZHUGH� LFK� PLW� +LOIH� PRGHUQHU�
7HFKQRORJLH� 9HUIDKUHQVZHLVHQ� YHUPLWWHOQ��
GLH� ,KUHQ�.LQGHUQ� HLQH� JXWH�9RUDXVVHW]XQJ�
I�U� GDV� VSlWHUH� %HUXIV-� E]Z�� 6WXGLHQOHEHQ�
ELHWHQ� 
%HLVSLHOVZHLVH� OHUQHQ� VLH� PLW� +LOIH� HLQHU�
JUDILVFKHQ� 2EHUIOlFKH� DXI� GHP� 3&�
JUXQGOHJHQGH� $OJRULWKPHQ� YRQ�
&RPSXWHUSURJUDPPHQ�NHQQHQ��GLH�VLH�GDQQ�
LQ� YHUVFKLHGHQH� Ä3URJUDPPLHUVSUDFKHQ³�
WUDQVIHULHUHQ�N|QQHQ�� ,KUH�.LQGHU� VFKUHLEHQ�
X�D�� 3URJUDPPH� ]XU� 6WHXHUXQJ� YRQ�
5RERWHUQ�� 6RUWLHUPDVFKLQHQ� XQG�
$PSHODQODJHQ� 
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� ZHUGHQ� VR�
JHVFKXOW�� GDVV� VLH� LKUH� HUZRUEHQHQ�
)lKLJNHLWHQ� VSlWHU� DXI� PRGHUQH�
&RPSXWHUVSUDFKHQ� XQG� 6\VWHPH� �EHUWUDJHQ�
N|QQHQ�� 'LHV� KDOWH� LFK� KLQVLFKWOLFK� GHU�
VFKQHOOHQ� WHFKQRORJLVFKHQ� (QWZLFNOXQJ� I�U�
EHVRQGHUV�ZLFKWLJ�� 
%HL� DOOHQ� 9RUKDEHQ� Z�QVFKH� LFK� PLU� YRU�
DOOHP� HLQH� JXWH� =XVDPPHQDUEHLW� ]ZLVFKHQ�
(OWHUQKDXV�XQG�6FKXOH� 
0��6LHJ 

'LH�)X�EDOOVDLVRQ�������� 
'LH� )X�EDOOVDLVRQ� �������� ZDU� QLFKW� VR�
HUIROJUHLFK� ZLH� GLH� IU�KHUHQ� 6SLHO]HLWHQ��
(LQH�%� -� -XJHQG�0DQQVFKDIW�ZDU�JHPHOGHW��
6LH� VFKLHG� LP� +DOEILQDOH� GHU�
5HDOVFKXOPHLVWHUVFKDIW� DXV�� 'LH� 6SLHOHU�
KDEHQ�VLFKHUOLFK�LKU�%HVWHV�JHJHEHQ��MHGRFK��
ZDU� � JHJHQ� GLH� VSLHOHULVFKH� hEHUOHJHQKHLW�
GHV�*HJQHUV�QLFKWV�DXV]XULFKWHQ� 
 
5DOI�6LHSPDQQ 
 
'DV� GLHVPDO� QLFKW� VR� JXWH� $EVFKQHLGHQ�
XQVHUHU� 0DQQVFKDIW� VROO� HLQPDO� HLQ� *UXQG�
GDI�U�VHLQ��HLQH� 
)8�%$//�&+521,.� 
GHU�(OVD�-�%UlQGVWU|P�5HDOVFKXOH�GHU�OHW]WHQ�
'HNDGH� YRU]XVWHOOHQ�� %HWUDFKWHQ� 6LH� GLH�
QlFKVWH�6HLWH�QLFKW�QXU�PLW�:HKPXW�VRQGHUQ�
DXFK�PLW�6WRO]��'HU�7UDLQHU�KDW�LPPHU�QRFK�
GDV�YROOH�9HUWUDXHQ�GHU�9HUHLQVI�KUXQJ� 
 
 



)X�EDOO�&KURQLN�GHU�(%56
 
 

=ZHLPDOLJHU�(VVHQHU�6WDGWPHLVWHU������ 
(VVHQHU�6WDGWPHLVWHU������ 

(VVHQHU�6WDGW³YL]H³PHLVWHU�������
�������
������ 
5HDOVFKXOPHLVWHU�������
�������
������ 

  
 
 
 
6FKXOMDKU�������� 
  
=XP�HUVWHQPDO�ZLUG�HLQH�6FKXODXVZDKOPDQQVFKDIW��&--XJHQG�-XQJHQ��LQ�GLH�
)X�EDOOVWDGWPHLVWHUVFKDIWVUXQGH�JHVFKLFNW��,Q�GHU�9RUUXQGH�VFKHLGHW�PDQ�DXV� 

 
6FKXOMDKU�������� 
'LH�0lGFKHQIX�EDOOPDQQVFKDIW�ZLUG�LQ�GHU�+DOOH�(VVHQHU�6WDGWPHLVWHU�%-
-XJHQG�0lGFKHQ� 
'LH�&--XJHQG�-XQJHQIX�EDOOPDQQVFKDIW�ZLUG�DXI�GHP��)HOG�6WDGWPHLVWHU�&-
-XJHQG�-XQJHQ�DOOHU�(VVHQHU�6FKXOHQ   
 
6FKXOMDKU��������   
7LWHOYHUWHLGLJXQJ�XQVHUHU�%-0lGFKHQ�Ä(OVDV�'\QDPLWH³��(VVHQHU�
6WDGWPHLVWHU�%--XJHQG�0lGFKHQ��+DOOH� 
&--XQJHQ�Ä'UHDPWHDP�%UlQGVWU|P³��5HDOVFKXOPHLVWHU�XQG�(VVHQHU�
6WDGW³YL]H³PHLVWHU� 
0HOGXQJ�ZHLWHUHU�0DQQVFKDIWHQ�DXI�GHP�)HOG�� 
%--XJHQG�0lGFKHQ�%--XQJHQ�Ä,QWHU�%UlQGVWU|P³ 

 
6FKXOMDKU��������   
0HOGXQJ�YRQ�YLHU�$XVZDKOPDQQVFKDIWHQ�]X�GHQ�6WDGWPHLVWHUVFKDIWHQ�� 
'--XQJHQ�Ä<RXQJ�%R\V�%UlQGVWU|P³�+DOEILQDOLVW��&--XQJHQ�Ä%DG�%R\V�
%UlQGVWU|P³�5HDOVFKXOPHLVWHU�XQG�(VVHQHU�6WDGW³YL]H³PHLVWHU�%--XQJHQ�
Ä%OXH�%R\V�%UlQGVWU|P³��%-0lGFKHQ�Ä(OVDV�'\QDPLWH³ 

 
6FKXOMDKU��������   
7HLOQDKPH�HLQHU�&--XQJHQ�XQG�HLQHU�%--XQJHQ�$XVZDKO-0DQQVFKDIW�DQ�GHQ�
6WDGWPHLVWHUVFKDIWHQ�%HLGH�HUUHLFKHQ�GDV�MHZHLOLJH�+DOEILQDOH�� 

 
6FKXOMDKU��������  
=ZHL�0DQQVFKDIWHQ�VLQG�JHPHOGHW��&--XQJHQ�XQG�%--XQJHQ 

 
6FKXOMDKU��������   
(EHQIDOOV�]ZHL�0DQQVFKDIWHQ��&-XQG�%--XQJHQ��QHKPHQ�DQ�GHQ�
0HLVWHUVFKDIWHQ�WHLO�� 

 
6FKXOMDKU��������   
8QVHUH�%--XQJHQ�Ä(OVDILJKWHU³�ZHUGHQ��5HDOVFKXOPHLVWHU�XQG�(VVHQHU�
6WDGW³YL]H³PHLVWHU� 
'LH�&--XQJHQ�ZHUGHQ�5HDOVFKXO³YL]H³PHLVWHU�� 
'LH�%-XQG�&-0lGFKHQ�HUUHLFKHQ�LQ�GHU�+DOOH�GLH�(QGUXQGH�XQG�EHOHJHQ�GHQ�

GULWWHQ�XQG�YLHUWHQ�3ODW]�� 
 

6FKXOMDKU��������   
(LQH�0DQQVFKDIW�LVW�JHPHOGHW��'LH�%--XQJHQ�Ä5DLQILJKWHU³�VFKHLGHQ�LP�+DOEILQDOH�
GHU�5HDOVFKXOPHLVWHUVFKDIW�DXV� 

 
 


 
(��ZLH��(V�EUHQQW�LP�6WUDIUDXP�OLFKWHUORK   DXV��*VHOOD�/HQ]�5RWK� 
%��ZLH��%HL�GLHVHQ�VFKQHOOHQ�.RQWHUQ�P�VVHQ�VLH�DXISDVVHQ 6R�ZHUGH�LFK�+HULEHUW)D�EHQGHU- 
5��ZLH��5HJXOlUH�6SLHO]HLW�LVW�DEJHODXIHQ   *UXQG-XQG�$XIEDXZRUWVFKDW] 
6���ZLH��6LH�GLNWLHUHQ�GDV�6SLHOJHVFKHKHQ�QDFK�%HOLHEHQ� )X�EDOOUHSRUWDJH 

 
  

 

 
6WDGWZDOGIHVW����� 

 
3HQGHOVWDIIHO�GHU�QHXHQ���HU 

 
,Q� GLHVHP� -DKU� QDKP� XQVHUH� 6FKXOH� VHLW� -DKUHQ� ]XP� HUVWHQPDO�
ZLHGHU�DQ�GHU�WUDGLWLRQHOOHQ�3HQGHOVWDIIHO�WHLO��$XI�GHU�%DVLV�GHU�(UJHEQLVVH�XQVHUHU�
%XQGHVMXJHQGVSLHOH�� ZXUGH� YRQ� GHQ� 6SRUWOHKUHULQQHQ� XQG� 6SRUWOHKUHUQ� GLH�
7HLOQHKPHU�GHU��3HQGHOVWDIIHO�]XVDPPHQJHVWHOOW� 
 
 
'LH� ]HKQ� EHVWHQ� /lXIHU�LQQHQ� ]HLJWHQ� VFKRQ� EHLP� 7UDLQLQJ� JUR�HQ� (KUJHL]� XQG��
%HJHLVWHUXQJ�� 'LHVH� %HJHLVWHUXQJ� NRQQWH� ELV� ]XP� :HWWNDPSI� DXIUHFKW� HUKDOWHQ�
ZHUGHQ��6R� VROOWH� HV� QLFKW� YHUZXQGHUQ�� GDVV�EHL� ��� WHLOQHKPHQGHQ�6FKXOHQ� XQVHUH�
6WDIIHO� HLQHQ� KHUYRUUDJHQGHQ� ��� 3ODW]� EHOHJWH�� 'LHVHV�
(UJHEQLV� HUKlOW� GDQQ� EHVRQGHUH� %HGHXWXQJ�� ZHQQ�
PDQ� VLFK� GLH� $XVZHUWXQJ� JHQDXHU� DQVFKDXW�� 0LW� QXU� ����
6HNXQGHQ� 5�FNVWDQG� DXI� GHQ� 6LHJHU� EHOHJWH� � GLH� �(OVD��
KLQWHU� �� *\PQDVLHQ� LQ� GHU� 5HDOVFKXOZHUWXQJ�3ODW]��� 
 
'LHVHQ� ��� 6FK�OHU�LQQHQ� VRZLH� DOOHQ� DQGHUHQ�
7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHUQ�XQVHUHU�6FKXOH�DP�
GLHVMlKULJHQ� 6WDGWZDOGIHVW� JUDWXOLHUHQ�ZLU�JDQ]�KHU]OLFK�]X�
GLHVHQ�WROOHQ�/HLVWXQJHQ������ 
 


