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,PSXOV 

� 

/LHEH�%U�GHU�XQG�6FKZHVWHUQ�LQ�0�KOKDXVHQ� 

LFK�IUHXH�PLFK��GDVV�LFK�PLFK�EHL�GLHVHU�*HOHJHQKHLW�EHL�,KQHQ�YRUVWHOOHQ�
GDUI��     ���0HLQ�1DPH�LVW�7KRPDV�0�QQHPDQQ�� 

,FK� ELQ� ��� -DKUH� DOW� XQG� DE� GHP� ���� $XJXVW�
����� GDUI� LFK� LQ� ,KUHU� *HPHLQGH� DOV� .DSODQ�
'LHQVW�WXQ��,FK�VHOEVW�VWDPPH�DXV�1HXHQGRUI�LP�
(LFKVIHOG�XQG�ELQ�GRUW�PLW���lOWHUHQ�*HVFKZLV�
WHUQ�DXIJHZDFKVHQ��0HLQ�JHLVWOLFKHU�:HJ�I�KUWH�
PLFK�]XQlFKVW�QDFK�GHP�$ELWXU�]X�GHQ�)UDQ]LV�
NDQHUQ� PLW� 6WDWLRQHQ� LQ� %HUOLQ�� :LHGHQEU�FN�
XQG� 0�QFKHQ�� 7KHRORJLH� KDEH� LFK� GDQQ� DXFK�
GRUW� LQ�0�QFKHQ� XQG� VSlWHU� LQ� (UIXUW� VWXGLHUW��
����� ZXUGH� LFK� QDFK� HLQHP� 'LDNRQDWVMDKU� LQ�
6DDOIHOG�YRQ�XQVHUHP�%LVFKRI�8OULFK�1H\PH\U�
LQ� (UIXUW� ]XP� 3ULHVWHU� JHZHLKW� XQG�ZDU� IRUWDQ�
I�U�YLHU� -DKUH� DOV�.DSODQ�XQG�'HNDQDWVMXJHQG�

VHHOVRUJHU�LQ�'LQJHOVWlGW�VRZLH�DOV�/HKUNUDIW�I�U�5HOLJLRQ�XQG�(WKLN�LQ�GHU�
.UDQNHQSIOHJHVFKXOH�GHV�(LFKVIHOG-.OLQLNXPV�HLQJHVHW]W�� 

$XI� GHP� 7LWHOEODWW� VHKHQ� 6LH� GDV�0RWLY�PHLQHV� 3ULPL]ELOGFKHQV�� HLQHQ�
$XVVFKQLWW�DXV�HLQHP�&KRUIHQVWHU�PHLQHU�7DXINLUFKH��)�U�PLFK�XQG�PHL�
QH�$UEHLW� LVW�GLHVHU�*HGDQNH�]HQWUDO��-HVXV�KDW�I�U�XQV�HLQ�RIIHQHV�+HU]��
,P� *HEHW� OHJH� LFK� GLH� $QOLHJHQ�� GLH� PLU� ]XJHWUDJHQ� ZHUGHQ�� DQ� GLHVHV�
J|WWOLFKH�+HU]��ZHLO� LFK�ZHL���GDVV�GHU�/LHEH�PHLQHV�(UO|VHUV�QLFKWV�XQ�
P|JOLFK� LVW�� ,Q�3UHGLJWHQ�XQG�$NWLRQHQ�ZLOO� LFK�YRU�DOOHP�0HQVFKHQ�DQ�
GLHVHV�EUHQQHQGH�+HU]�-HVX�KHUDQI�KUHQ��6R�NDQQ�GHU�)XQNH��EHUVSULQJHQ�
XQG�DXFK�XQVHU�/HEHQ�)HXHU�XQG�)ODPPH�VHLQ�I�U�*RWW�XQG�GDPLW�I�U�GDV�
+HLO�GHU�:HOW� 
,FK� IUHXH�PLFK� GDUDXI�� ,KQHQ� LQ� GHU� NRPPHQGHQ� =HLW� ]X� EHJHJQHQ��PLW�
,KQHQ�LQV�*HVSUlFK�]X�NRPPHQ�XQG�JHPHLQVDP�LP�*ODXEHQ�]X�ZDFKVHQ�� 

,KU�.DSODQ�7KRPDV�0�QQHPDQQ 



 

*RWWHVGLHQVWSODQ 

� 

F *RWWHVGLHQVWSODQ�-�6HSWHPEHU����� 

0L � ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

(XFK��$QE���%HLFKWH 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'R � ������8KU 

������8KU 

(XFK��$QEHWXQJ 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U � ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6D � ������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 

6R � ����6RQQWDJ�LP�-DKUHVNUHLV 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

.LQGHUJRWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

*HPHLQGHKDXV��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 

0R � ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 

'L � ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0L � )HVW���0DULl�*HEXUW� 

  ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

(XFK��$QE���%HLFKWH 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 



 

*RWWHVGLHQVWSODQ 
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6HSWHPEHU����� 

'R � ������8KU 

������8KU 

5RVHQNUDQ]JHEHW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U �� ������8KU 

������8KU 

*RWWHVGLHQVW 

9HUQLVVDJH 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 
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������– 

������8KU 
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������8KU 
������8KU 

'DQNJRWWHVGLHQVW 

%HLFKWJHOHJHQKHLW 

  

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 

6W��-RVHI��0�KOKDXVHQ� 

  

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV���(UVWNRPPXQLRQ�LQ�%DG�/DQJHQVDO]D 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW�-�:*) 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'L �� )HVW���.UHX]HUK|KXQJ� 

  ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0L �� ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 
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5RVHQNUDQ]JHEHW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 



 

*RWWHVGLHQVWSODQ 
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)U �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6D �� ������8KU 

������8KU 

������8KU 
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������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV���%LVWXPVZDOOIDKUW 

    ������8KU 
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������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

.LUFKKHLOLQJHQ 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'L �� )HVW���+O��0DWWKlXV��$SRVWHO�XQG�(YDQJHOLVW�� 

  ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP�� 
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*RWWHVGLHQVWSODQ 
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$XIJUXQG�GHU�3DQGHPLH�NDQQ�HV�]X�bQGHUXQJHQ�GHU�*RWWHVGLHQVW]HLWHQ�NRPPHQ�� 
%LWWH�EHDFKWHQ�6LH�GLH�DNWXHOOHQ�9HUPHOGXQJHQ� 

.ROOHNWH 

���������� I�U�VHHOVRUJOLFKH�$XIJDEHQ 

���������� ]XP�:HOWWDJ�GHU�VR]LDOHQ�.RPPXQLNDWLRQVPLWWHO 

���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� I�U�GLH�&DULWDV�������3IDUUFDULWDV� 

*HEHWVZDFKH� 

· 6W��-RVHI�LVW�PLW�HLQHU�*HEHWVZDFKH�WlJOLFK�������8KU�–�������8KU�JH|IIQHW� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV���(UVWNRPPXQLRQ�LQ�0�KOKDXVHQ 

    ������8KU 

������8KU 
������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW�-�:*) 
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*RWWHVGLHQVW 
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6W��%RQLIDWLXV��6FKORWKHLP� 
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$XV�GHQ�*HPHLQGHQ 

� 

7DXIWHUPLQH�LQ�6W��-RVHI 

· 6DPVWDJ��������������������6RQQWDJ��������������������6DPVWDJ������������ 

· :HLWHUH�7HUPLQH�VLQG�LP�6FKDXNDVWHQ�YHU|IIHQWOLFKW� 

*RWWHVGLHQVW�PLW�6HJQXQJ�GHU�6FKXODQIlQJHU,QQHQ 

=X�%HJLQQ�GHV�QHXHQ�6FKXOMDKUHV�VROOHQ�DOOH� 6FK�OHU,QQHQ� XQG�EHVRQGHUV�GLH�
6FKXODQIlQJHU,QQHQ� LP�5DKPHQ�GHU�+HLOLJHQ�0HVVH�XQ�
WHU�GHQ�6HJHQ�*RWWHV�JHVWHOOW�ZHUGHQ� 

à DP�6RQQWDJ��������������������8KU� 
�����LQ�6W��0DULHQ��%DG�/DQJHQVDO]D� 
à DP�6RQQWDJ��������������XP�������8KU� 
�����LQ�6W��-RVHI��0�KOKDXVHQ 

6FK�OHU,QQHQ� XQG� EHVRQGHUV� GLH� 6FKXODQIlQJHU,QQHQ� VLQG� KHU]OLFK� HLQJHODGHQ��
%LWWH�PHOGHQ�6LH�VLFK�HOHNWURQLVFK�I�U�GLH�*RWWHVGLHQVWH�DQ� 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 

3DVWRUDOWDJ�GHU�'L|]HVH�(UIXUW�-�Ã1LFKW�V��RKQH�GLFK² 

6HLW�GHP�VSHNWDNXOlUHQ�5�FNWULWWVDQJHERW�GHV�0�QFKQHU�
(U]ELVFKRIV��5HLQKDUG�.DUGLQDO�0DU[��ZLUG�PHGLDO�ZLH�
GHU�HLQPDO�KHIWLJ��EHU�GLH�.LUFKH�GLVNXWLHUW��+DW�VLH��EHU�
KDXSW�QRFK�HLQH�=XNXQIW"�'LH�$QWZRUW�DXI�GLHVH�)UDJH�LVW�
HLQGHXWLJ� ZLH� �EHU]HXJHQG�� -D� –� GHQQ� LKU� YHUKHL�XQJV�
YROOVWHV� .DSLWDO� VLQG� 0HQVFKHQ�� GLH� GHP� (YDQJHOLXP�
PHKU� ]XWUDXHQ� DOV� GHQ� 3DUDGR[LHQ� GLHVHU�:HOW� XQG� GLH�

VLFK�GDKHU�DNWLY�HLQVHW]HQ�I�U�*ODXEH��+RIIQXQJ�XQG�/LHEH� 
'LHVH� +RIIQXQJVVWLIWHU� VLFKWEDU� ]X� PDFKHQ�� VLH� PLWHLQDQGHU� LQV� *HVSUlFK� ]X�
EULQJHQ�XQG�DXI�GLHVH�:HLVH�6\QHUJLHHIIHNWH� ]X� HU]LHOHQ�� LVW� GDV�$QOLHJHQ�GHV�
3DVWRUDOWDJHV��(U�ILQGHW�DP�6DPVWDJ��GHP�����6HSWHPEHU������LP�6WHLJHUZDOG�
VWDGLRQ�LQ�(UIXUW�VWDWW�XQG�VWHKW�XQWHU�GHP�]HQWUDOHQ�0RWLY��Ã1LFKW�V��RKQH�GLFK²� 
$OOH� NLUFKOLFK� (QJDJLHUWHQ� VLQG� KHU]OLFK� ]X� GLHVHU� 9HUDQVWDOWXQJ� HLQJHODGHQ��
:HLWHUH� ,QIRUPDWLRQHQ� XQG� GLH� HQWVSUHFKHQGHQ� $QPHOGHIRUPDOLWlWHQ� VLQG� DXI�
GHQ�DXVOLHJHQGHQ�)O\HUQ�HUVLFKWOLFK�� 
%DXHQ�6LH�PLW�DQ�HLQHU�JXWHQ�=XNXQIW�I�U�XQVHUH�'L|]HVH� 

,KU�$OWNDSODQ�3KLOLS�7KHXHUPDQQ 



 

$XV�GHQ�*HPHLQGHQ 
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(UVWNRPPXQLRQ����� 

$XV�XQVHUHU�.LUFKHQJHPHLQGH�ZHUGHQ�LQ�GLHVHP�-DKU� 
���.LQGHU�GDV�HUVWH�0DO�GLH�+HLOLJH�.RPPXQLRQ�HPSIDQJHQ� 
'HU�)HVWJRWWHVGLHQVW�LVW�DP�6RQQWDJ����������XP�������8KU� LQ�
6W��0DULHQ�%DG�/DQJHQVDO]D�VRZLH�DP�6RQQWDJ����������XP�
������8KU� LQ�6W�� -RVHI�0�KOKDXVHQ��:LU�ELWWHQ�6LH�XP�9HU�
VWlQGQLV��GHQQ�GLHVHU�*RWWHVGLHQVW�LVW�MHZHLOV�QXU�I�U�GLH�(UVW�

NRPPXQLRQNLQGHU�XQG�GHUHQ�)DPLOLHQ�UHVHUYLHUW�� ,Q�%DG�/DQJHQVDO]D�ZLUG�]X�
VlW]OLFK�DP�6DPVWDJ����������XP�������8KU�HLQH�9RUDEHQGPHVVH�LQ�6W��0DUL�
HQ� XQG� LQ�0�KOKDXVHQ�HLQH�)U�KPHVVH� LQ�6W�� -RVHI� DP�6RQQWDJ�� ��������XP�
����� 8KU� JHIHLHUW��%LWWH�EHJOHLWHQ�6LH�GLH�(UVWNRPPXQLRQNLQGHU�LQ�GHQ�OHW]WHQ�
:RFKHQ�LKUHU�(UVWNRPPXQLRQYRUEHUHLWXQJ�LQ�,KUHP�*HEHW��� 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 
 

)ULHGD�(PLOLH�%RGH 6LODV�*�QWKHU 7ULVWDQ�.DUO�6FKPLGW 
/HDQGHU�%UHLWEDUWK .HYLQ�5|KO .DUO�6W|SHO 

/DUD�%DUWKHO &lFLOLD�+DUWXQJ 
-DQQLV�%UDXQ (OLDV�,PPDQXHO�.XQHUW 
-DQD�%�FKQHU -DUQR�0DGHKHLP 

)DELDQ�0URVN 
5DIDHO�1RJD� 
5DSKDHO�3ULHV 

=RH�$ELJDLO�'HQQVWHGW 0DJGDOHQD�0LNXOLN 0HUOLQ�6W�W]HU 
-RKDQQD�'|ULQJ 5R[\�0LVFKRN� 0DMD�=DPO\QQD 
-XOLDQH�(OJHUW .RQUDG�0RRV /LOLD�0DULD�=LOOLQJ 

.LUFKRUW�%DG�/DQJHQVDO]D 

.LUFKRUW�0�KOKDXVHQ 

(UVWNRPPXQLRQNLQGHU������XQVHUHU�.LUFKHQJHPHLQGH� 

%LWWH�YRUPHUNHQ�-�6DYH�WKH�GDWH� 

(OWHUQDEHQG�(UVWNRPPXQLRQ�.XUV�������� 
¨ 0RQWDJ����������������8KU�LQ�%DG�/DQJHQVDO]D��.XUSURPHQDGH�� 
¨ 'LHQVWDJ����������������8KU�LQ�0�KOKDXVHQ��.OHLQH�:DLGVWU��� 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 
HUVWHU�(OWHUQDEHQG��EHU�GHQ�$XIEDX�XQG�$EODXI�GHV�)LUPNXUVHV�������� 

¨ 'LHQVWDJ����������XP�������8KU�LQ�0�KOKDXVHQ��.OHLQH�:DLGVWU��� 
¨ 0LWWZRFK����������XP�������8KU�LQ�%DG�/DQJHQVDO]D��.XUSURPHQDGH��� 

.DSODQ�7KRPDV�0�QQHPDQQ 



 

$XV�GHQ�*HPHLQGHQ 

� 

$XVVWHOOXQJ�GHU�:HUNH�+LOGHJDUG�+HQGULFKV�- 

3IDUUHU�$QGUHDV�$QKDOW 

6DQNW�-RVHI�LVW�*DVWJHEHU��*DVWJHEHU�]X�VHLQ��LVW�LPPHU�HWZDV�(UIUHXOLFKHV��'LH�
.DWKROLVFKH�.LUFKH�6W��-RVHI� LQ�0�KOKDXVHQ�EHJU��W�GLH�0HQVFKHQ��GLH�VLFK� LQ�
GHU�.LUFKH� ]XP�*HEHW� YHUVDPPHOQ��'DV� JHVFKLHKW� EHL� GHQ�*RWWHVGLHQVWHQ�� EHL�
GHQ�)HLHUQ�GHU�)DPLOLH�XQG�EHLP�SHUV|QOLFKHQ�%HVXFK��'HU�HLJHQWOLFKH�*DVWJH�
EHU�LVW�-HVXV�� ,Q�GHP�JUR�HQ�.UHX]��EHU�GHP�$OWDU�VFKDXW�HU�GHQ�%HVXFKHU�DQ��
:HQQ�PDQ�VLFK�JXW�SRVLWLRQLHUW��NDQQ�PDQ�LP�*HVLFKW�GHV�*HNUHX]LJWHQ�HQWGH�
FNHQ��GDVV�GD�NHLQ�6FKPHU]�PHKU� LVW��'LH�0XQGZLQNHO�JHKHQ�OHLFKW�QDFK�REHQ�
XQG�GLH�$XJHQ�VLQG�RIIHQ��'DV�*HVLFKW�YHUPLWWHOW� HLQHQ�ZHLWHUJHKHQGHQ�%OLFN��
(V�LVW�HLQ�%OLFN�LQ�GLH�=XNXQIW��LQ�GLH�(UO|VXQJ�WURW]�GHV�/HLGHQV�XQG�GHV�.UHX�
]HV��6HLW����-DKUHQ�%OLFNHQ�GLH�*HPHLQGHPLWJOLHGHU�YRQ�6W��-RVHI�XQG�GLH�%HVX�
FKHU�DXI�GLHVHV�.UHX]��$P�����6HSWHPEHU������KDW�:HLKELVFKRI�+XJR�$XIGHU�
EHFN�GDV�.UHX]�LP�5DKPHQ�HLQHU�$QGDFKW�HLQJHVHJQHW�XQG�VRPLW�GHU�*HPHLQGH�
]XP�*HEHW� DQYHUWUDXW��'XUFK�GHQ�$QEOLFN�GHV�.UHX]HV�G�UIHQ� DXFK�ZLU� LQ�GLH�
=XNXQIW�VFKDXHQ�DXI�XQVHUH�(UO|VXQJ��(EHQVR�G�UIHQ�ZLU�DOV�%HWHU�PLW�XQVHUHU�
1RW��XQVHUHP�/HLGHQ�RGHU�PLW�GHQ�YLHOHQ�.UHX]HQ�GHV�/HEHQV�]X�GHP�HUK|KWHQ�
+HUUQ�NRPPHQ��1RFK�LPPHU�JLOW�GHU�5XI�� 

,P�.UHX]�LVW�+HLO��LP�.UHX]�LVW�+RIIQXQJ��LP�.UHX]�LVW�/HEHQ� 
'HU�����-DKUHVWDJ�GHU�(UULFKWXQJ�GHV�.UHX]HV�LQ�GHU�-RVHIVNLUFKH�LVW�$QODVV�GHU�
.�QVWOHULQ��+LOGHJDUG�+HQGULFKV��GLHVH�$XVVWHOOXQJ�]X�ZLGPHQ��(V�LVW�GLH�HUVWH�
$XVVWHOOXQJ��EHU�GDV�N�QVWOHULVFKH�6FKDIIHQ�GHU�+RO]ELOGKDXHULQ��0DOHULQ��'LFK�
WHULQ�XQG�.RPSRQLVWLQ��'LH�DXVJHVWHOOWHQ�:HUNH�VLQG�DXV�.LUFKHQ�XQG�+lXVHUQ�
LQQHUKDOE�GHV�%LVWXPV�(UIXUW� 
'LH�$XVVWHOOXQJ�ZLUG�YRP�����6HSWHPEHU�ELV�]XP�����2NWREHU������LQ�GHU�

-RVHIVNLUFKH�XQG�LP�/LERULXV-:DJQHU-+DXV�]X�VHKHQ�VHLQ�� 
$P�����6HSWHPEHU�ZLUG�GLH�$XVVWHOOXQJ�XP�������8KU�LQ�GHU�.LUFKH�PLW�

HLQHP�9RUWUDJ��0XVLN�XQG�/HVXQJ�HU|IIQHW�� 
 

'HU�KHLOLJH�)UDQ]LVNXV���'D�LVW�+LOIH�JHIUDJW��� 
8P� I�U�%HVXFKHU� GLH�$XVVWHOOXQJ� ]XJlQJOLFK� ]X�PDFKHQ��
EUDXFKW�HV�gIIQXQJV]HLWHQ�XQG�$XIVLFKWVSHUVRQHQ��*HSODQ�
WH� gIIQXQJV]HLWHQ� VLQG� WlJOLFK� YRQ� ������ 8KU� ELV�
����� 8KU��DXI�$QIUDJH�VLQG�DXFK�DQGHUH�=HLWHQ�P|JOLFK���
)�U�GLH�gIIQXQJV]HLWHQ�EHQ|WLJH� LFK�GLH�0LWKLOIH�XQVH�
UHU� *HPHLQGHPLWJOLHGHU�� GLH� GXUFK� LKUH� 3UlVHQ]� GHQ�
%HVXFK� HUP|JOLFKHQ��%LWWH�PHOGHQ�6LH�VLFK� LP�3IDUUE�UR�
RGHU�EHL�+HUUQ�3IDUUHU�$QKDOW� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

%LVWXPVZDOOIDKUW����OLHEHU�NOHLQ�DOV�JDU�QLFKW 

*DQ]� VR� VHOEVWYHUVWlQGOLFK� NRPPW� HV� HLQHP�QLFKW�
PHKU��EHU�GLH�/LSSHQ��ZHQQ�]X�HLQHP�7HUPLQ�HLQ�
JHODGHQ�ZLUG��'HQQ��EHU�YLHOHQ� JHSODQWHQ�9HUDQ�
VWDOWXQJHQ� KlQJW� ZLH� HLQ� 'DPRNOHVVFKZHUW� GDV�
:RUW� Ã9RUEHKDOW²� PLW� GHP� +LQZHLV�� %HJUHQ]WH�
7HLOQHKPHU]DKO�� %HLGHV� WULIIW� DXFK� DXI� GLH� %LV�
WXPVZDOOIDKUW� ]X�� 6LH� ILQGHW� -� YRUEHKDOWOLFK� GHU�
EHK|UGOLFKHQ�*HQHKPLJXQJ�E]JO��GHV�&RURQD-,QIHNWLRQVJHVFKHKHQV�-�DP�6RQQ�
WDJ�� �������� ]X� )��HQ� GHV�(UIXUWHU� 'RPV� 6W� 0DULHQ� VWDWW� XQG� EHJLQQW� XP�
���� 8KU�PLW�GHP�3RQWLILNDOJRWWHVGLHQVW��(LQJHOlXWHW�ZLUG�GLHVHU�YRQ�GHU�*OR�
ULRVD��'DV�7KHPD�GHU�GLHVMlKULJHQ�%LVWXPVZDOOIDKUW�ODXWHW�JHQDXVR�ZLH�GDV�0RW�
WR� GHU�.LUFKHQ�� GLH� DXI� GHU�%8*$� �������-������������ DXI� GHP� EHQDFKEDUWHQ�
3HWHUVEHUJ� YHUWUHWHQ� VLQG�� QlPOLFK�� Ã,QV� +HU]� JHVlW²��'D� GLH� 7HLOQHKPHU]DKO�
DXI� ����� EHVFKUlQNW� LVW�� ZHUGHQ� *UXSSHQ�� GLH� ]XU� %LVWXPVZDOOIDKUW� NRPPHQ�
P|FKWHQ��JHEHWHQ��VLFK�YRUKHU�DQ]XPHOGHQ��1DFK�GHP�*RWWHVGLHQVW�NDQQ�DXI�GHU�
0DULHQ-��GHU�6HYHULZLHVH�VRZLH�DXI�GHQ�.DYDWHQ�JHSLFNQLFNW�ZHUGHQ��(VVHQ�XQG�
*HWUlQNH�P�VVHQ�DOOHUGLQJV� VHOEVW�PLWJHEUDFKW�ZHUGHQ��GHQQ�9HUSIOHJXQJ�XQG�
6WlQGH�ZLUG� HV� LQ�GLHVHP�-DKU�QLFKW�JHEHQ��$XI�GHQ�:LHVHQ�XQG�GHQ�.DYDWHQ�
ZHUGHQ�NOHLQH�,PSXOVH�]XU�*HVSUlFKVDQUHJXQJ�DQJHERWHQ�� ,P�+RKHQ�&KRU�GHV�
'RPHV�LVW�HXFKDULVWLVFKH�$QEHWXQJ��'LH�$EVFKOXVVDQGDFKW�NDQQ�MHGH�U�LQGLYLGX�
HOO�JHVWDOWHQ�� ,P�/LHGKHIW�ZLUG�HLQH�9RUODJH�]X�ILQGHQ�VHLQ��PLW�GHU�SHUV|QOLFK�
GLH�:DOOIDKUW�EHHQGHW�ZHUGHQ�NDQQ�� ,P�/DQJKDXV�GHV�'RPHV�VROO�HV�GLH�0|J�
OLFKNHLW�]XU�SHUV|QOLFKHQ�6HJQXQJ�JHEHQ� $XV]XJ�+RPHSDJH�%LVWXP�(UIXUW 

1DFKW�GHU�.LUFKH�LQ�%DG�/DQJHQVDO]D 

$XFK� LQ�GLHVHP�EHZHJHQGHQ�-DKU� ODGHQ�GLH�HYDQJHOLVFKH��ND�
WKROLVFKH�XQG�-HVXV-+DXV�*HPHLQGH�HLQ���EHU�PHLQH�+RIIQXQJ�
XQG�PHLQH�)UHXGH�QDFK]XGHQNHQ��:HQQ�VLFK�GHU�7DJ�GHP�(Q�
GH�QHLJW��ZROOHQ�ZLU�DXI�GLH�OHLVHQ�7|QH�K|UHQ�XQG�GHQ�QXU�PLW�
.HU]HQ�EHOHXFKWHWHQ�KRKHQ�5DXP�GHU�%HUJNLUFKH�DXI�XQV�ZLU�
NHQ� ODVVHQ��0LW� VWLPPXQJVYROOHU�0XVLN�ZHUGHQ� GLH�%HVXFKHU�
LQV�GLHVMlKULJH�7KHPD�HLQJHVWLPPW��NXU]H�,PSXOVH�IUDJHQ�QDFK�
XQVHUHQ� 6HKQV�FKWHQ� XQG� +RIIQXQJHQ�� 0HKUVWLPPLJH� /LHGHU�
EULQJHQ�PLW�LKUHP�1DFKKDOO��ZLH�DOOH�-DKUH�]XYRU��XQVHUH�QLFKW�
YHUORUHQJHJDQJHQH�)UHXGH�DP�JHPHLQVDPHQ�(UOHEHQ�]XP�$XV�



 

$XV�GHQ�*HPHLQGHQ 

�� 

0LFKDHO�.DW]HU�XQG�GDV�9RUEHUHLWXQJVWHDP 

Ã'DQNH�VDJHQ��MD�GDV�LVW�ZDV�LFK�KHXW�WX�� 
YLHOOHLFKW�K|UW�GHU�OLHEH�+HUU�*RWW�PLU�MD�DXFK�YRQ�REHQ�]Xª² 

=X� HLQHP�6RPPHUNRQ]HUW� OXGHQ� GLH�.LQGHU� GHV�.DWKROL�
VFKHQ�.LQGHUJDUWHQV� 6W�� -RVHI� LQ�0�KOKDXVHQ� LKUH�2PDV�
XQG�2SDV�LQ�GLH�3IDUUNLUFKH�6W��-RVHI�HLQ��Ã'DQNH�VDJHQ²�
VWDQG� LP� 0LWWHOSXQNW� GHV� 1DFKPLWWDJV�� GHQQ� GXUFK� GLH�
(LQVFKUlQNXQJHQ�GHU�&RURQD-3DQGHPLH�ZDUHQ�GLH�*UR�HO�
WHUQ�HLQH�ZLFKWLJH�6W�W]H�I�U�)DPLOLHQ��$QJHOHKQW�DQ�GHQ�
$XIUXI�GHV�3DSVWHV��HLQHQ�:HOWWDJ�I�U�*UR�HOWHUQ�XQG�lOWH�
UH�0HQVFKHQ�]X�EHJHKHQ��EHJHLVWHUWHQ�GLH�.LQGHU�PLW�HL�
QHP�EXQWHQ�3URJUDPP�XQG�YHUEUHLWHWHQ�XQWHU�GHQ�*lVWHQ�
VRPPHUOLFKH� 6WLPPXQJ��'LH�/LHG]HLOH�� ÃªXQG�ZHQQ� GX�
PLFK�OLHE�KDVW��JLE�PLU�HLQHQ�.XVV²�]HLJWH�DQ�GHQ�)UHXGHQWUlQHQ�GHU�*UR�HOWHUQ��
ZLH�ZLFKWLJ�XQG�ZHUWYROO�GDV�9HUEULQJHQ�JHPHLQVDPHU�=HLW�LVW�XQG�ZLH�VHKU�ZLU�
GLHVH�YHUPLVVW�KDEHQ��'LH�.LQGHU� LQ� IDUELJHQ�7-6KLUWV� VFKDIIWHQ�HLQH�PXVLNDOL�
VFKH�%U�FNH��GLH�DOOH�V\PEROLVFK�ZLH�HLQ�5HJHQERJHQ�YHUEDQG� 

(LQ�6RPPHUNRQ]HUW�I�U�XQVHUH�2PDV�XQG�2SDV 

%HDWH�)LHGOHU��/HLWHULQ�GHV�.LQGHUJDUWHQV�6W��-RVHI 

GUXFN��/DVVHQ�6LH�VLFK�I�U�HLQH�6WXQGH�YRQ�GHU�0\VWLN�GHU�.LUFKH�XQG�.OlQJHQ�
LQVSLULHUHQ�� XP� GDQQ� VR� EHK�WHW� PLW� EUHQQHQGHQ� .HU]HQ� LQ� GHQ� +lQGHQ� QDFK�
+DXVH�]X�JHKHQ�� 
+HU]OLFKH� (LQODGXQJ� DP�)UHLWDJ�� �������� XP� ������ 8KU� LQ� GLH� %HUJNLUFKH�
QDFK�%DG�/DQJHQVDO]D� 

���-DKUH�.OHLQH�6FKZHVWHUQ�-HVX�LQ�*UlIHQWRQQD 

)�U� HLQH� 2UGHQVJHPHLQVFKDIW� JHK|UHQ� $XIEU�FKH� ]XP� /HEHQ� GD]X�� (V� LVW� HLQ�
:DJQLV��HV� LVW�/HEHQGLJNHLW�XQG�HV� LVW� HLQ�*ODXEHQV]HXJQLV��'LH�*HPHLQVFKDIW�
GHU�.OHLQHQ�6FKZHVWHUQ�-HVX�VXFKHQ�EHL� LKUHQ�1LHGHUODVVXQJHQ�QLFKW�GDV�NRP�
IRUWDEOH�.ORVWHU�PLW�UHSUlVHQWDWLYHU�$XVVWUDKOXQJ��VRQGHUQ�LPPHU�HLQHQ�2UW��ZR�
VLH�PLW�GHQ�0HQVFKHQ�OHEHQ�N|QQHQ��'LHVHQ�2UW�KDEHQ�GLH�.OHLQHQ�6FKZHVWHUQ�
LQ�*UlIHQWRQQD�JHIXQGHQ��GHQQ�VHLW����-DKUHQ�JLEW�HV�VLH�GRUW� 
(LQ�9RUWHLO�HLQHU�2UGHQVJHPHLQVFKDIW�LVW��GDVV�&KURQLN�JHVFKULHEHQ�ZLUG��6R�LVW�
GDULQ�]X�OHVHQ��Ã1DFK�GHU�:HQGH������XQG�GHU�:LHGHUYHUHLQLJXQJ�'HXWVFKODQGV�
Z�QVFKWHQ� VLFK� GLH� .OHLQHQ� 6FKZHVWHUQ� HLQH� )UDWHUQLWlW� LP� 2VWHQ� GHV� /DQGHV�
XQG�JOHLFK]HLWLJ�QDFK�GHU�6FKOLH�XQJ�YRQ�$OW|WWLQJ� �%D\HUQ�� VXFKWHQ� VLH� HLQHQ�



 

$XV�GHQ�*HPHLQGHQ 

�� 

2UW�LP�OlQGOLFKHQ�5DXP��GHU�JHHLJQHW�ZlUH�I�U�=HLWHQ�GHV�*HEHWHV�XQG�GHU�(UKR�
OXQJ��XQG�DQ�GHP�VLFK�GLH�6FKZHVWHUQ��GLH�DXI�'DXHU�GRUW�OHEHQ��DXFK�LQ�GHQ�$OO�
WDJ�GHU�0HQVFKHQ�HLQZXU]HOQ�N|QQWHQ�������PDFKWH�VLFK�.O��6FKZHVWHU�0DULDQ�
QD�DXI�GLH�6XFKH��6FKRQ�YRU�GHU�:HQGH�ZDU�HLQ�1HW]�YRQ�)UHXQGVFKDIW�HQWVWDQ�
GHQ� XQG� XQVHUH� DXV� GHU� ''5� VWDPPHQGHQ� .OHLQHQ� 6FKZHVWHUQ� KDWWHQ� VFKRQ�
]ZHL�-DKUH�LQ�(UIXUW�EHLP�7KHRORJLHVWXGLXP�YHUEUDFKW��8QVHUH�(QWVFKHLGXQJ�ILHO�
I�U�7K�ULQJHQ�� Ã'HXWVFKODQGV� JU�QHV�+HU]²� XQG� I�U�GHQ�0DUNWIOHFNHQ�*UlIHQ�
WRQQD�²��&KURQLN��*UlIHQWRQQD��)UDWHUQLWlW� 

(LQ�ZLFKWLJHV�6WLFKZRUW� LP�REL�
JHQ� 7H[W� LVW� ÃLQ� GHQ� $OOWDJ� GHU�
0HQVFKHQ²�� 'LHV� KDEHQ� GLH�
.OHLQHQ�6FKZHVWHUQ�YRQ�$QIDQJ�
DQ� YHUVXFKW�� LQ� GHQ� $OOWDJ� GHU�
0HQVFKHQ� KLQHLQ]XNRPPHQ��
'HXWOLFK� ZLUG� GDV� LQ� IROJHQGHQ�
:RUWHQ��Ã9LHOOHLFKW�VS�UW�LKU�HLQ�
ZHQLJ� ZLH� ZLU� DXI� GHU� 6XFKH�
VLQG�� LQ� XQVHUHP� 1D]DUHWK-
*UlIHQWRQQD� KHLPLVFK� ]X� ZHU�
GHQ�� 'LH� /HXWH� N|QQHQ�PLW� GHP�

:RUW� Â6FKZHVWHU´� QLFKW� YLHO� DQIDQJHQ�� VLH� VSUHFKHQ� QXU� YRQ� GHQ� ÂIUHXQGOLFKHQ�
)UDXHQ´� ª� 6R� ZROOHQ� ZLU� LPPHU� PHKU� VXFKHQ�� ZLH� XQVHUH� %HUXIXQJ� LQ� XQV�
)OHLVFK�ZHUGHQ�NDQQ��XQG�ZLH�ZLU�VR�PLW�GHQ�0HQVFKHQ�YRQ�KLHU�XQWHUZHJV�VHLQ�
N|QQHQ�²��&KURQLN��*UlIHQWRQQD��)UDWHUQLWlW� 
'LH�LQQHUH�$XVULFKWXQJ�GHU�)UDWHUQLWlW�KDW�VLFK�LQ�GHQ�-DKUHQ�JHlQGHUW��$P�����
6HSWHPEHU������EHJDQQ�GLH�)UDWHUQLWlW�PLW�GHP�1RYL]LDW�-]X�YHUVWHKHQ�DOV�$XV�
ELOGXQJV]HLW-�PLW� I�QI�1RYL]LQQHQ�DXV�'HXWVFKODQG�XQG�gVWHUUHLFK�PLW�GHQ�.O��
6FKZHVWHUQ�0DULDQQD�XQG�5HJLQD-%HUQDGHWWH��'LH�.OHLQHQ�6FKZHVWHUQ�YHUVXFK�
WHQ��ZLH�DOOH�DQGHUHQ�'RUIEHZRKQHU�� LKUHQ�/HEHQVXQWHUKDOW�]X�YHUGLHQHQ��=HLW�
ZHLVH� ILQGHW� HLQ� .O�� 6FKZHVWHU� $UEHLW� LQ� HLQHU�0�OOVRUWLHUDQODJH�� HLQH� DQGHUH�
DUEHLWHW�LQ�HLQHP�3IOHJHKHLP��=HLWXQJHQ�ZHUGHQ�DXVJHWUDJHQ��,PPHU�JU|�HU�ZLUG�
GLH�3UlVHQ]�LP�'RUI��'DV�LVW�DXFK�GHQ�JHVHOOVFKDIWOLFKHQ�$NWLYLWlWHQ�JHVFKXOGHW��
VLQJHQ�LP�HYDQJHOLVFKHQ�.LUFKHQFKRU��%LEHONUHLV��0LWDUEHLW�LP�'HPRNUDWLVFKHQ�
)UDXHQEXQG��JXWH�1DFKEDUVFKDIW�DXI�DOOHQ�(EHQHQ��'LH�.OHLQHQ�6FKZHVWHUQ� OD�
GHQ� ]X�(LQNHKUWDJHQ� XQG�([HU]LWLHQ� HLQ�� MHGHU�%HVXFKHU� LVW�ZLOONRPPHQ��'LHV�
I�KUW�]X�GHU�KRKHQ�:HUWVFKlW]XQJ�XQG�KRKH�$QHUNHQQXQJ�GHU�.OHLQHQ�6FKZHV�
WHUQ�LQ�*UlIHQWRQQD�DXV��9RQ�$QIDQJ�DQ�JLEW�HV�DXFK�HLQH�NOHLQH�7RQZHUNVWDWW��
9LHOH�.ULSSHQ� XQG� XQ]lKOLJH� -HVXVNLQG-'DUVWHOOXQJHQ� ZXUGHQ� LQ� LKU� JHIHUWLJW�� 

'LH�.O��6FKZHVWHUQ��6LHJULG��(GLWK��0DULH�8OULNH��%ULJLWWH��
)UDQ]LVND��*HUWXG�9HURQLND��1LFKW�LP�%LOG�LVW�.O��6FKZHVWHU�
0DUOHQH��GLH�VHLW�-XOL������ZLHGHU�LQ�*UlIHQWRQQD�LVW� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

6FKZHVWHU�0DULD�*DEULHOD�-�1DFKUXI 

$P�����-XQL������JDE�6FKZHVWHU�0��*DEULHOD�%DUWVFK 
LQ�IU�KHU�0RUJHQVWXQGH�LKU�/HEHQ�LQ�*RWWHV�+DQG�]XU�FN� 

5��L��S� 

��������EHJDQQ�I�U�GLH�)DPLOLH�%DUWVFK�GLH�)OXFKW�DXV�6DJDQ��6FKOHVLHQ�LQ�HLQH�
XQJHZLVVH�=XNXQIW�� EHYRU� VLH� LQ�%DG-/DQJHQVDO]D�� LP�7K�ULQJHU�%HFNHQ�� HLQH�
QHXH�+HLPDW�IDQG��9RQ�����-�����ZDUHQ�6FKXOVFKZHVWHUQ�LQ�/DQJHQVDO]D�LQ�GHU�
6HHOVRUJH� WlWLJ�� ÃYRQ� *RWWHV� *QDGH� EHVFKHQNW� XQG� YRQ� GHU� /HEHQVZHLVH� GHU�
6FKZHVWHUQ�DQJHVSURFKHQ��VS�UWH�(GLWK�%DUWVFK�GHQ�J|WWOLFKHQ�$QUXI�LQ�XQVHUHU�
.RQJUHJDWLRQ�]X�OHEHQ²�XQG�PHOGHWH�VLFK�DOV�.DQGLGDWLQ�LQ�%HUOLQ-0DULHQIHOGH�
DP�����6HSWHPEHU�������$OV�.DQGLGDWLQ�EHVXFKWH�VLH�GDV�3ULYDWH�.LQGHUJlUWQH�
ULQQHQ-6HPLQDU�GHU�6FKXOVFKZHVWHUQ�LQ�%HUOLQ-/DQNZLW]�ELV�������EDW�XP�$XI�
QDKPH�LQV�1RYL]LDW�XQG�ZXUGH�DP����$XJXVW������HLQJHNOHLGHW��GDEHL�HUKLHOW�VLH�
GHQ�1DPHQ� 6FKZHVWHU�0DULD�*DEULHOD�� 6HJHQVUHLFK� KDW� 6U��*DEULHOD� DQ� YLHOHQ�
2UWHQ� 3URYLQ]� %HUOLQ� �YRUKHU� 6FKOHVLVFKH� 3URYLQ]�� JHZLUNW�� ����� ZXUGHQ� ZLU�
HLQJHJOLHGHUW�LQ�GLH�%D\HULVFKH�3URYLQ]�XQG�LQ�GHU�=HLW�YRQ�����-�����VLQG�ZLU�
LQ� XQVHUH� 6FKZHVWHUQ-$OWHQKHLPH� XPJH]RJHQ�� 6FKZHVWHU� *DEULHOD� ]RJ� VFKRQ�
DXV� JHVXQGKHLWOLFKHQ� *U�QGHQ� LP� 6HSWHPEHU� LQ� XQVHU� Ã0DULD-7KHUHVLD-+HLP²�
1HXELEHUJ�XP��ZR� VLH�QXQ� IDVW� ]HKQ�-DKUH� MHGHU]HLW� OLHEHYROOH�3IOHJH�XQG�XP�
VLFKWLJH�7UHXH�HUIDKUHQ�KDW��:LU�GDQNHQ� LKU� I�U� LKUHQ�(LQVDW]� LQ�YHUVFKLHGHQHQ�
'LHQVWHQ�XQG�I�U�LKU�ODQJHV�*HEHWV-�XQG�/HLGHQVDSRVWRODW� 

0|JH�6FKZHVWHU�0DULD�*DEULHOD�QXQ�LQ�GHU�HZLJHQ�/LHEH�*RWWHV�UXKHQ� 
*RWWHV�UHLFKHU�6HJHQ�EHJOHLWH�DXFK�DOOH�0LWJOLHGHU�LQ�,KUHU�3IDUUJHPHLQGH� 

LQ�%DG�/DQJHQVDO]D� 
$XV�GHP�VFK|QHQ�%D\HUQODQG�JU��W�L�$��6U��0��&ODXGLD 

,Q� GHQ� =ZHLWDXVHQGHU� -DKUHQ� JLEW� HV� HLQH� 1HXDXVULFKWXQJ�� )�U� GLH� 5HJLRQ�
'HXWVFKODQG�ZLUG�*UlIHQWRQQD�]XP�/HEHQVUDXP�I�U�lOWHUH�.O��6FKZHVWHUQ��GLH�
DEHU�QLFKW�ZHQLJHU�DQ�GHP�/HEHQ�LKUHU�8PJHEXQJ�WHLOQHKPHQ��+HXWH�/HEHQ�LQ�
*UlIHQWRQQD���.O��6FKZHVWHUQ�XQG���LQ�%DG�/DQJHQVDO]D�LP�3IOHJHKHLP� 
'DV��ZDV�GLH�.O��6FKZHVWHUQ�YRU�2UW�LQ�*UlIHQWRQQD�DQ�6HHOVRUJH�WXQ��LVW�PLU�DOV�
3IDUUHU�JDU�QLFKW�P|JOLFK��'DQNH��GDVV� HV�6LH� ��� -DKUH� LQ�*UlIHQWRQQD�JLEW��
'DQNH�I�U�GLH����IUXFKWEDUHQ�-DKUH�,KUHU�$UEHLW�XQG�,KUHV�%HWHQV�I�U�GLH�
0HQVFKHQ�LQ�XQVHUHU�5HJLRQ��'DQNH�GHU�5HJLRQDOOHLWXQJ�� VLFK�I�U�*UlIHQ�
WRQQD�LQ�7K�ULQJHQ�HQWVFKLHGHQ�]X�KDEHQ�XQG�DQ�GHU�)UDWHUQLWlW�LQ�*UlIHQ�
WRQQD�IHVWJHKDOWHQ�]X�KDEHQ��)�U�PLFK�LVW�HV�GHU�ULFKWLJH�/HEHQVDQVDW]��EHL�GHQ�
0HQVFKHQ�DQ]XVHW]HQ� 

3IDUUHU�$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

(QJDJHPHQW 

6LH�KDEHQ�/XVW�XQG�=HLW�VLFK�HKUHQDPWOLFK�]X�
HQJDJLHUHQ�XQG�HV�EHUHLWHW�,KQHQ�)UHXGH�PLW�

0HQVFKHQ�]XVDPPHQ]XDUEHLWHQ" 

'LH�&DULWDV�0�KOKDXVHQ�VXFKW�HKUHQDPWOLFKH�+HOIHU�I�U� 

  )UHL]HLWDQJHERWH�I�U�)DPLOLH�XQG�.LQGHU 

  +DXVDXIJDEHQEHWUHXXQJ 

  :RKQXQJVHLQULFKWXQJ�YRQ�EHG�UIWLJHQ�)DPLOLHQ 

  8QWHUVW�W]XQJ�GHV�3URMHNWV�6WURPVSDUFKHFN 

  6RUWLHUHQ�XQG�$XVJHEHQ�YRQ�6DFKVSHQGHQ�LP�&DULWDV�6R]LDONDXI�
KDXV�LQSHWWR 

  $XVOLHIHUXQJHQ�XQG�$EKROXQJHQ�YRQ�+DXVKDOWVJHJHQVWlQGHQ�I�U�
GLH�&DULWDV�6R]LDONDXIKlXVHU 

  %HWUHXXQJ�XQG�%HJOHLWXQJ�LP�%HJHJQXQJVFDIH 

'HU�(LQVDW]�HUIROJW�QDFK�,KUHQ�LQGLYLGXHOOHQ�)lKLJNHLWHQ�XQG�

]HLWOLFKHQ�.DSD]LWlWHQ� 

:LU�IUHXHQ�XQV�DXI�6LH�� 
:LU�VLQG�WHOHIRQLVFK�HUUHLFKEDU�XQWHU����������������� 



 

.RQWDNW 

�� 

.DWKROLVFKHV�3IDUUDPW�6W��-RVHI� P�:DLGVWUD�H�����������0�KOKDXVHQ 

,QWHUQHW ԰�ZZZ�NDWK-NLUFKH-XK�GH� 

%DQNYHUELQGXQJ 
,%$1��'(�������������������������� 

3IDUUE�UR 
 

 �1DGLQH�.DXIKROGي
 RULV�6FKPLGW'�ي

 
��� �0Rܥ���-�������8KU 
��� L'�ܥ���-�������8KU 
�� �0Lܥ����-�������8KU 
��� R'�ܥ���-�������8KU 
��� U(�ܥ���-�������8KU 

��-�����������ޒ��-�����������ٰ 
 

 

Խ 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

.LUFKRUW�6W��0DULHQ� 
P�.XUSURPHQDGH��� 
������%DG�/DQJHQVDO]D 

3IDUUE�UR ي�'RULV�6FKPLGW 
 
�� U(�ܥ����-�������8KU 

ٰ������������� 
 

Խ� 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

 ��-�����������ٰ  �����3IDUUHU�$QGUHDV�$QKDOW  0�KOKDXVHQ��:DLGVWUD�Hي

 ��-�����������ٰ  ���DSODQ�7KRPDV�0�QQHPDQQ 0�KOKDXVHQ��:DLGVWUD�H.�ي

 ��-�����������ٰ  ���HPHLQGHUHIHUHQWLQ�6DUDK�$OW� 0�KOKDXVHQ��:DLGVWUD�H*�ي

����������ٰ ��HPHLQGHUHIHUHQW�6HEDVWLDQ�$OW� %DG�/DQJHQVDO]D��.XUSURPHQDGH*�ي���� 

 ��������������ٰ ���3IU��L��5��*HUKDUG�6W|EHU  %DG�/DQJHQVDO]D��.XUSURPHQDGHي

����3IU��L��5��:ROIJDQJ�)UDQ]�  %DG�/DQJHQVDO]D��7RQQDHU�6WUي-��� ٰ������������� 

 ��������������ٰ  ���3IU��L��5��2WWR�7KRQKRIHU  (EHOHEHQ��0LWZLW]HU�:HJي

���������ٰ ���LDNRQ�L��5��5XGROI�+|KQH  (LJHQULHGHQ��%HL�GHP�+DLQVWLHJ'�ي����� 

.LQGHUJDUWHQ 

P�.DWK��.LQGHUJDUWHQ�6W��-RVHI  0�KOKDXVHQ��%OREDFK��  ٰ�������������� 

.RQWDNW� 

�������������ٰ  ����OHLQH�6FKZHVWHUQ�-HVX  *UlIHQWRQQD��*RWKDHU�6WU.�ي

 
6R�HUUHLFKHQ�6LH�XQV� 



 

.RQWDNW 

�� 

&DULWDV 

P�&DULWDV�$OWHQ]HQWUXP�6W��-RVHI %DG�/DQJHQVDO]D��7RQQDHU�6WU���-�� ٰ���������-���� 

     VW�MRVHI-ODQJHQVDO]D#FDULWDV-FWH�GH ޒ���������-����� 

P�&DULWDV�%HUDWXQJVVWHOOH  0�KOKDXVHQ��.OHLQH�:DLGVWU���  ٰ�����������-� 

 ���-�����������ޒ          

P��&DULWDV-.DXIKDXV�LQSHWWR�  0�KOKDXVHQ��-RKDQQLVVWU����  ٰ�������������� 

P��&DULWDV-.DXIKDXV�LQSHWWR�  6FKORWKHLP��*DUWHQVWU����  ٰ�������������� 

P��&3(���&DULWDWLYHU�3IOHJHGLHQVW 0�KOKDXVHQ��5RVHQKRI��  ٰ�������������� 

+HUDXVJHEHU 'HU�.LUFKHQYRUVWDQG��9�L�6�G�3����3IU��$QGUHDV�$QKDOW 

5HGDNWLRQ 3IU��$QGUHDV�$QKDOW��1DGLQH�.DXIKROG��'RULV�6FKPLGW 

)RWRV %LOGHU��6�������.DSODQ�7��0�QQHPDQQ��6�������X��3IDUUEULHIVHUYLFH��6��
��R��&KULVWLDQ�6FKPLWW�DXV�3IDUUEULHIVHUYLFH��6����X��IUHHSLN�FRP��6����
R�� �6�� ��� 6�� ���� NDWK�� 3IDUUDPW�0KO�� 6�� ��� R�� 3HWHU�:HLGHPDQQ� DXV�
3IDUUEULHIVHUYLFH��6�����X��0LFKDHO�.DW]HU��6�����X��%HDWH�)LHGOHU��6��
���&DULWDV 

/D\RXW *HPHLQGHEULHI-'UXFNHUHL 

'UXFN *HPHLQGHEULHI-'UXFNHUHL��*UR��2HVLQJHQ 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH������������ 

6SHQGHQ��YHU�VFKHQNHQ"�-�:DUXP�QLFKW"�_�=X�HLQHP�EHVRQGHUHQ�(UHLJQLV�ZLH�*HEXUWVWDJ��
+RFK]HLW��*HEXUW�RGHU�7DXIH��-XELOlXP�RGHU�DXFK�HLQHP�7UDXHUIDOO�N|QQHQ�6LH�,KUH�*lVWH�XP�

6SHQGHQ�DQVWHOOH�YRQ�*HVFKHQNHQ�ELWWHQ��1XW]HQ�6LH�,KUH�)HLHU��XP�]XVDPPHQ�PLW�GHU�
3IDUUJHPHLQGHª�*XWHV�]X�WXQ��6LH�N|QQHQ�QDW�UOLFK�JHUQH�HLQHQ�EHVWLPPWHQ�=ZHFN�DQJHEHQ�� 

6SHQGHQNRQWR�_�.RQWRLQKDEHU��3IDUUJHPHLQGH�0�KOKDXVHQ��6SDUNDVVH�8QVWUXW�+DLQLFK��,%$1��
'(����������������������������%,&��+(/$'()�08(��_�%LWWH�JHEHQ�6LH�GHQ�YRQ�,KQHQ�

JHZ�QVFKWHQ�9HUZHQGXQJV]ZHFN�XQG��ZLFKWLJ���GHQ�=XVDW]�Ã6SHQGH²�DQ� 

+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 

$OOH�,QIRUPDWLRQHQ�HQWVSUHFKHQ�GHP�6WDQG�]XP�5HGDNWLRQVVFKOXVV��bQGHUXQJHQ�VLQG�QLFKW�EHDE�

VLFKWLJW��N|QQHQ�DEHU�QRWZHQGLJ�VHLQ��(V�JHOWHQ�GLH�Z|FKHQWOLFKHQ�9HUPHOGXQJHQ�� 
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