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/LHEH�7HQQLVIUHXQGH� 
 

,P� YHUJDQJHQHQ� -DKU� ����� KDEHQ� ZLU� XQV� JHPHLQVFKDIWOLFK� HQW�
VFKORVVHQ�� XQVHUH� -XJHQGDUEHLW� DXI� QHXH� %HLQH� ]X� VWHOOHQ�� 1DFK�
HLQHU�LQWHQVLYHQ�6XFKH�KDEHQ�ZLU�XQV�I�U�GLH�7HQQLVDNDGHPLH�YRQ�
0DUFR�2YHUVWHHJHQ�HQWVFKLHGHQ��:RKOZLVVHQG��GDVV�PLW�GHP�9HU�
HLQVWUDLQHU� YRQ� 5RWZHLVV� QLFKW� MHGHU� JO�FNOLFK� ZDU�� 'LH� (LQGU�FNH�
GHV�HUVWHQ� -DKUHV� ]HLJHQ�DEHU�� GDVV�ZLU� KLHU� LQ�GLH� ULFKWLJH�5LFK�
WXQJ� XQWHUZHJV� VLQG�� 'LH� VHKU� JXWH� 7UDLQLQJVDUEHLW�ZLUG� GXUFKJH�
KHQG�SRVLWLY� DXIJHQRPPHQ�� VRZRKO� YRQ�.LQGHUQ� DOV� DXFK� YRQ�(O�
WHUQ�� 
 

8QV�LVW�EHZXVVW��GDVV�ZLU�HLQHQ�ODQJHQ�$WHP�KDEHQ�P�VVHQ��7HQ�
QLV�LVW�OHLGHU�NHLQH�7UHQGVSRUWDUW�XQG�XQVHUH�.LQGHU�VLQG�GXUFK�YLHO�
VHLWLJH�%HODVWXQJHQ�DXV�6FKXOH�XQG�)UHL]HLW�QLFKW�LPPHU�LQ�GHU�/D�
JH��VLFK�DXI�HLQHQ� LQWHQVLYHQ�6SRUW�ZLH�XQVHU�7HQQLV�HLQ]XODVVHQ��
8P�GLH�)LQDQ]LHUXQJ�DXFK� LQ�=XNXQIW�VLFKHU]XVWHOOHQ��KDW�VLFK�XQ�
VHU� -XJHQGZDUW� EHP�KW��6SRQVRUHQ� I�U� XQVHUH� -XJHQG� ]X� JHZLQ�
QHQ��+LHU�ZHUGHQ�DQ�GHU�QHXHQ�6SRQVRUHQZDQG�DQ�XQVHUHQ�8P�
NOHLGHNDELQHQ�GLHVHV�-DKU�GLH�HUVWHQ�:HUEHWDIHOQ�DQJHEUDFKW��ZLU�
KRIIHQ�DXI�'DXHU� 
-XJHQGDUEHLW�LVW�HLQH�+HUDXVIRUGHUXQJ��9HUDQWZRUWXQJ�I�U�HLQH�$E�
WHLOXQJ� ]X� WUDJHQ�HLQH� HEHQVR�DQVWUHQJHQGH�XQG�QLFKW� LPPHU� QXU�
PLW�)UHXGH�YHUVHKHQH�$UEHLW��8PVR�VFK|QHU�LVW�HV��ZHQQ�PDQ�VLFK�
�EHU� YLHOH� -DKUH�DXI�0HQVFKHQ�YHUODVVHQ�NDQQ��GLH�KHOIHQ��XQWHU�
VW�W]HQ��PDFKHQ�XQG� WXQ�� ,FK�P|FKWH�PLFK� LQ�GLHVHP�=XVDPPHQ�
KDQJ�EHL�PHLQHQ�.ROOHJHQ� LP�9RUVWDQG�EHGDQNHQ�� ,QVEHVRQGHUH�
JHKW�GHU�'DQN�DQ�8GR�XQG�+HLGL��GLH��EHU�YLHOH�-DKUH�PD�JHEOLFK�
GLH�$UEHLW�LP�9HUHLQ��EHUQRPPHQ�KDEHQ�XQG�VLFK�GLHVHV�-DKU�DXV�
GHU� 9RUVWDQGVDUEHLW� ]XU�FN]LHKHQ� ZHUGHQ�� (LQ� GLFNHV� '$1.(� I�U�
(XUH�0�KHQ�LQ�DOO�GHQ�-DKUHQ�� 
 
,Q�GLHVHP�6LQQH����� 

   Euer Reiner Krieger �$EWHLOXQJVOHLWHU�7HQQLV� 
 

:HLWHUH�,QIRUPDWLRQHQ��+LQZHLVH��7HUPLQH�XQG�:LVVHQVZHUWHV�VLQG�LP�,QWHUQHW� 
XQWHU�ZZZ�HLQWUDFKWHPPHULFK�GH�HUVLFKWOLFK�� 

 
 

'DV�*UX�ZRUW�GHV�$EWHLOXQJVOHLWHUV�7HQQLV 
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1XPPHU���-DKUHVFKDUWV� $XWR�GHV�-DKUHV�� 
)RUG�0RQGHR 

��'HXWVFKHU�)X�EDOOPHLVWHU� 

1HXOLFK�YRU� 

���-DKUHQ 

������6LHJHU�:LPEOHGRQ� 
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$EWHLOXQJVOHLWHU��*HVFKlIWVI�KUHU�� 
5HLQHU�.ULHJHU      
7HO�� ����-�������� 
 
 
6SRUWZDUWLQ��  
,QJD�3HWHUV  
7HO������-������� 
 
 
-XJHQGZDUW� 
6LPRQ�7HUKRUVW      
7HO������-������� 
 
 
9HUWUHWHU�6SRUW-��-XJHQGZDUW��  
6HEDVWLDQ�YDQ�(ON      
7HO������-�������� 
 
 
6FKDW]PHLVWHU��   
%RULV�.RUWER\HU      
7HO������-�������� 
 
 
+REE\ZDUW�� 
+HUEHUW�.DLVHU      
7HO������-������� 
 
 

 
 

'HU�9RUVWDQG�GHU�7HQQLVDEWHLOXQJ 
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1DFK�GHP�$EVWLHJ������DXV�GHU�%H]LUNVOLJD�LQ�GLH�%H]LUNVNODVVH�$�
KLH��HV� I�U�XQVHUH�'DPHQPDQQVFKDIW� DP����0DL� Ä$XIWDNW� LQ�GLH�
0HGHQVDLVRQ³�� 'DV� HUVWH� $XVZlUWVVSLHO� ZXUGH� LQ� 5KHLQNDPS-
5HSHOHQ� JHVSLHOW�� 'LH� JHJQHULVFKH� 0DQQVFKDIW� NRQQWH�� GLH� /.-
Pl�LJ�JHVHKHQ��GHXWOLFK�VWlUNHUHQ�*HJQHULQQHQ�SUlVHQWLHUHQ���/H�
GLJOLFK�,QJD�3HWHUV�XQG�&DULQD� 8QNULJ� NRQQWHQ�,KUH�(LQ]HO��VRZLH�
GDV�]XVDPPHQ�JHVSLHOWH�'RSSHO�JHZLQQHQ��6RPLW�PXVVWH�GDV�HUV�
WH�6SLHO�OHLGHU�����DEJHJHEHQ�ZHUGHQ�� 

$XFK� LP� ]ZHLWHQ� 6SLHO� DP� ����0DL�PXVVWHQ� GLH� (LQWUDFKWHULQQHQ�
NlPSIHQ��/HGLJOLFK�HLQ�'RSSHO�NRQQWH�GXUFK�GDV�'UHDPWHDP�.DWKL�
XQG�6WHIIL�%RWVFKHQ�JHJHQ�GHQ�.DSHOOHQHU�7&�JHZRQQHQ�ZHUGHQ��
,QJD�3HWHUV�XQG�0DUHQ� 5HLWK� YHUORUHQ� ,KUH�(LQ]HO�QXU�NQDSS�� MH�
ZHLOV� LP�0DWFKWLHEUHDN��7URW]GHP�ZXUGH�DQ�GLHVHP�7DJ�HLQH�����
1LHGHUODJH�YHUEXFKW�� 

5LFKWLJ�VSDQQHQG�ZXUGH�HV�]XP�]ZHLWHQ�$XVZlUWVVSLHO�JHJHQ�GHQ�
79�9HQQLNHO��$XFK�DQ�GLHVHP�7DJ�ZXUGH�ZLHGHU�EHL�+|FKVWWHPSH�
UDWXUHQ�JHVSLHOW��-DQLNH�9HQQHPDQQ��$QQH�/DQGHUV�XQG�,QJD�3H�
WHUV�VWDUWHWHQ�EHL�YROOHU�0LWWDJVKLW]H�LQ�GLH�HUVWH�5XQGH��$QQH�XQG�
,QJD�NRQQWHQ�GLH�HUVWHQ�3XQNWH�HLQKROHQ�� 

 

 

 

'DPHQ�6RPPHUVDLVRQ����� 
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,Q�GHU�]ZHLWHQ�5XQGH�WUDWHQ�.DWKL�%RWVFKHQ��6WHIIL�%RWVFKHQ�XQG�
0DUHQ� 5HLWK� DQ�� $XFK� 6WHIIL� XQG� 0DUHQ� NRQQWHQ� SXQNWHQ�� 6RPLW�
PXVVWH�QXU�QRFK�HLQ�'RSSHO�JHKROW�ZHUGHQ��/HLGHU�ZDUHQ�GLH�HUV�
WHQ�EHLGHQ�'RSSHO�IDVW�FKDQFHQORV��6RPLW� ODVWHWH�DOOHV�DXI�'RSSHO�
1U�� ���ZHOFKHV�0DUHQ� XQG� ,QJD� OHLGHU� LP�0DWFKWLHEUHDN� HEHQIDOOV�
YHUORUHQ�-�GLH�GULWWH�1LHGHUODJH�DP�����0DL�GHU�'DPHQPDQQVFKDIW�� 

1DFK�YLHU�:RFKHQ�0HGHQVSLHO-3DXVH�JLQJ�HV�DP�����-XQL�LP�]ZHL�
WHQ�+HLPVSLHO�JHJHQ�7&�7*�*HOGHUQ��'LH�0lGHOV�KDWWHQ�VLFK�JXWH�
9RUVlW]H� JHPDFKW� XQG� NRQQWHQ� GLHVH� DXFK� GXUFKVHW]HQ�� *ODWWHU�
6LHJ�–�����I�U�GLH�'DPHQ�� 
 
.QDSSHU�ZXUGH�HV�EHLP�7&�6:�%XGEHUJ�DP�����-XQL��.DWKL��&DUL�
QD� XQG� ,QJD� NRQQWHQ� GLH� HUVWHQ� 3XQNWH� LQ� GHQ� (LQ]HOQ� HLQKROHQ��
$XIJHUHJW�VWDUWHWHQ�GLH�(LQWUDFKWHULQQHQ�LQ�GLH�'RSSHO�� 

 
'LH� HLQJHVSLHOWHQ�
*HVFKZLVWHUGRSSHO�
WUDWHQ�VLFKHU�DXI�XQG�
NRQQWHQ� 'RSSHO� ��
XQG���JHZLQQHQ�� 
'DV� OHW]WH� 6SLHO� JH�
JHQ� GHQ� 2SSXPHU�
7&�ZXUGH� OHLGHU�YRQ�
6HLWHQ� GHV� *HJQHUV�
DEJHVDJW�� 'DV� (QG�
HUJHEQLV� ]HLJW� GHQ�
.ODVVHQHUKDOW� –�
7UHIIHU�GHU�7DEHOOHQ�
PLWWH� LQ�GHU�%H]LUNV�
NODVVH�$�� 

�����������������������������,�3� 

 

 

 

.DWKL�%RWVFKHQ�XQG�-HQQ\�7�FN�ILHEHUQ�EHL����*UDG�LP�QHXHQ�0DQQ�
VFKDIWVVKLUW�I�U�0DQQVFKDIWVNROOHJLQ�0DUHQ�5HLWK� 
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'DPHQ�6RPPHUVDLVRQ����� 
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$XFK�LQ�GLHVHP�:LQWHU�KDW�VLFK�XQVHUH�'DPHQPDQQVFKDIW�ZLHGHU�
I�U�GLH�:LQWHUKDOOHQUXQGH�GHU�0HGHQVSLHOH�DQJHPHOGHW��'LH�+HLP�
VSLHOH�ZXUGHQ�HUQHXW�LQ�GHU�+DOOH�YRP�7&�5RW-:HL��(PPHULFK�JH�
VSLHOW�� 
$P�����'H]HPEHU� VWDUWHWHQ�GLH�0lGHOV� LQ� ,KU� HUVWHV�+HLPVSLHO� LQ�
GHU�%.%�GHV�OLQNHQ�1LHGHUUKHLQV��/HLGHU�RKQH�6SLW]HQVSLHOHULQ�.D�
WKL�%RWVFKHQ�XQG�0HOGHOLVWHQ�'ULWWH�$QQH�/DQGHUV� WUDWHQ�VLH�JHJHQ�
GLH� HUVWH�'DPHQPDQQVFKDIW� GHV�786�%DHUO� DQ��9RQ�GHQ� YLHU� JH�
VSLHOWHQ� (LQ]HOQ� NRQQWHQ� 6WHIIL� %RWVFKHQ�� ,QJD� 3HWHUV� XQG�0DUHQ�
5HLWK�VLFK�HLQGHXWLJ�GXUFKVHW]HQ��/HGLJOLFK�&DULQD� 8QNULJ�PXVVWH�
JHJHQ�GLH�VWDUNH�1XPPHU���GHU�*HJQHU�KDUW�NlPSIHQ�XQG�YHUORU�LKU�
(LQ]HO��'LH�EHLGHQ�'RSSHO�ZXUGHQ�LP�$QVFKOXVV�JHZRQQHQ�XQG�GHU�
HUVWH�����6LHJ�NRQQWH�YHUEXFKW�ZHUGHQ�� 
1DFK�I�QIZ|FKLJHU�3DXVH�VSLHOWHQ�.DWKL�%RWVFKHQ��&DULQD�8QNULJ��
$QQH� /DQGHUV� XQG�0DUHQ� 5HLWK� DP� ���� -DQXDU� DXVZlUWV� JHJHQ�
GHQ�7&�6:�%XGEHUJ����%HVRQGHUV�&DULQD�XQG�$QQH�DQ�6SLHOSRVLWL�
RQ� ]ZHL� XQG� GUHL� KDWWHQ� ODQJH� 6SLHOH� YRU� VLFK�� %HLGH� ZXUGHQ� ELV�
]XP�0DWFK-7LHEUHDN� JHVSLHOW�� OHLGHU� NRQQWH� OHGLJOLFK� &DULQD� LKUHV�
SRVLWLY� EHHQGHQ�� 'HV�:HLWHUHQ� SXQNWHWH� 0DUHQ� GHXWOLFK� LQ� LKUHP�
(LQ]HO�� 'RSSHOVWDUN� NRQQWHQ� DXFK� GLH� EHLGHQ� 'RSSHO� JHZRQQHQ�
ZHUGHQ������6LHJ�I�U�GLH�(LQWUDFKWHULQQHQ�� 

'DPHQ�:LQWHUVDLVRQ����������� 
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'DPHQ�:LQWHUVDLVRQ����������� 

(LQH�:RFKH�VSlWHU�VSLHOWHQ�GLH�'DPHQ�LQ�7RSEHVHW]XQJ�JHJHQ�GLH�
]ZHLWH�'DPHQPDQQVFKDIW�GHV�7&�6FKLHIEDKQ���7URW]�JHVFKZlFKWHU�
$XIVWHOOXQJ�GHU�*HJQHULQQHQ�NRQQWH�OHGLJOLFK�6WHIIL�LQ�,KUHP�(LQ]HO�
SXQNWHQ�� 'DV� GULWWH� (LQ]HO� ZXUGH� NUDQNKHLWVEHGLQJW� GXUFK� 6FKLHI�
EDKQ� DEJHVFKHQNW��1DFK� GHP����� =ZLVFKHQVWDQG�ZXUGH� HV� QDFK�
GHQ�(LQ]HOQ�QRFKPDO�VSDQQHQG��&DULQD�8QNULJ�XQG�$QQH�/DQGHUV�
LP� HUVWHQ� 'RSSHO� KDWWHQ� OHLGHU� NHLQH� &KDQFH� XQG� YHUORUHQ� RKQH�
6SLHOJHZLQQ� GHXWOLFK�� .DWKL� XQG� 6WHIIL� %RWVFKHQ� DOV� HLQJHVSLHOWHV�
*HVFKZLVWHUGXR� JHZDQQHQ� NQDSS� DEHU� YHUGLHQW� PLW� ���� ����� $OV�
(QGVWDQG� VWDQG� I�U� GLH� (LQWUDFKWHULQQHQ� GDV� HUVWH� XQHQWVFKLHGHQ�
������ DXI� GHP�3XQNWHNRQWR�XQG�HLQ�.RSI-� DQ�.RSIUHQQHQ�XP�GHQ�
$XIVWLHJ�PLW�GHP�7&�6FKLHIEDKQ�ELV�]XP�(QGH�GHU�6DLVRQ�OLH��VLFK�
VFKRQ�MHW]W�YHUPXWHQ�� 
 
%HLP� OHW]WHQ�+HLPVSLHO� DP� ���)HEUXDU� NDPHQ�.DWKL�� $QQH�� 6WHIIL�
XQG� ,QJD�]XP�=XJ��'DV�(LQ]HO� YRQ�$QQH�ZDU�KDUW� XPNlPSIW�XQG�
JLQJ�OHLGHU�LP�VSDQQHQGHQ�0DWFK-7LHEUHDN�YHUORUHQ��(EHQVR�YHUORU�
.DWKL� DQ�3RVLWLRQ� HLQV� LKU� (LQ]HO� ���� ����� 6WHIIL� XQG� ,QJD� NRQQWHQ�
GDV�GULWWH�XQG�YLHUWH�(LQ]HO�JHZLQQHQ��'HU�$XIVWLHJ�ZDU�LQ�GHQ�OHW]�
WHQ� 6SLHOHQ� LQ� GHQ� )RNXV� GHU� 'DPHQ� JHU�FNW� XQG� DOOH� ZXVVWHQ��
GDVV�MHGHU�3XQNW�]lKOW��6RPLW�ZROOWH�VLFK�NHLQHU�PLW�HLQHP�HUQHXWHQ�
8QHQWVFKLHGHQ� DQIUHXQGHQ�� )�U� GLH� 'RSSHO� LQ� KHLPLVFKHU� $WPR�
VSKlUH�ZDUHQ�GLH�0lGHOV�SRVLWLY�JHVWLPPW�XQG�NRQQWHQ�GLHV�DXFK�
XPVHW]HQ�� %HLGH� 'RSSHO� ZXUGHQ� NODU� JHZRQQHQ�� 0LW� GLHVHP� ����
6LHJ�PDFKHQ�VLH�GHQ�QlFKVWHQ�JUR�HQ�6FKULWW�LQ�5LFKWXQJ�$XIVWLHJ� 

,Q�GHU�=ZLVFKHQ]HLW�VWHOOH�VLFK�KHUDXV��GDVV�GLHVHV�.RSI-�DQ�.RSI�
UHQQHQ� XP� GHQ� $XIVWLHJ� PLW� GHP� 7&� 6FKLHIEDKQ� NQDSSHU� NDXP�
VHLQ� NRQQWH�� %HLP� =ZLVFKHQVWDQG� LQ� GHU� 7DEHOOH� ZDUHQ� EHLGH�
0DQQVFKDIWHQ�SXQNWJOHLFK��OHGLJOLFK�GLH�$Q]DKO�GHU�JHZRQQHQ�6lW�
]H�ZDU�XQWHUVFKLHGOLFK��'D�GLH�(LQWUDFKWHULQQHQ�ELV�]X�GLHVHP�=HLW�
SXQNW�GUHL�6lW]H�PHKU�JHZLQQHQ�NRQQWHQ�� ODJHQ�VLH�ZHLWHUKLQ�DXI�
3ODW]���GHU�7DEHOOHQVSLW]H�� 

� 



�� 

 
9ROOHU�0RWLYDWLRQ�JLQJ�HV�DP���0lU]� LP� OHW]WHQ�6SLHO� ]XP�7&�%:�
1HXVV��.DWKDULQD��$QQH��6WHIDQLH�XQG�,QJD�VSLHOWHQ�GLH�(LQ]HO��0LW�
GHU�8QWHUVW�W]XQJ�YRQ�&DULQD�XQG�0DUHQ�NRQQWHQ�EHUHLWV�GUHL�YRQ�
YLHU�(LQ]HOQ� JHZRQQHQ�ZHUGHQ�XQG�HV� VWDQG� VFKRQ������1DFK� LK�
UHP�����VW�QGLJHQ�(LQ]HO�VHW]WH�$QQH�I�U�GDV�'RSSHO�DXV�XQG�&DUL�
QD� VSUDQJ� DQ� LKUH� 6WHOOH�� %HLGH� 'RSSHO� NRQQWHQ� HEHQIDOOV� HLQHQ�
6LHJ� HLQIDKUHQ� XQG� GHU� I�QIWH� 6SLHOWDJ� JLQJ� SRVLWLY�PLW� HLQHP� ����
6LHJ�]X�(QGH��:LH�VLFK�NXU]�QDFK�GHP�OHW]WHQ�JHVSLHOWHQ�%DOO�KHU�
DXVVWHOOWH�� UHLFKWH� GLHVHU� 6LHJ� MHGRFK� QLFKW� DXV�� GLH� 'DPHQ� GHU�
.RQNXUUHQ]�NRQQWHQ�HLQHQ�0DWFKJHZLQQ�PHKU�HLQIDKUHQ�� 

8QVHUH�'DPHQPDQQVFKDIW�YHUSDVVWH�GHQ�$XIVWLHJ�XP�KDDUHV�
EUHLWH�� 'DV� )HHGEDFN� GHU� 0DQQVFKDIW� ZDU� WURW]GHP� VHKU� SRVLWLY�
XQG�LP�QlFKVWHQ�-DKU�ZHUGHQ�VLH�GLH�:LQWHUKDOOHQUXQGH�ZLHGHU�PLW�
GHP�HUQHXWHQ�=HLO�GHV�$XIVWLHJV�LQ�GLH�%.$�EHVWUHLWHQ������������,�3� 

/HW]WHU�6SLHOWDJ�EHLP�7&�%:�1HXVV�� 
REHQ�Y�O�Q�U���&DULQD�8QNULJ��$QQH�/DQGHUV��0DUHQ�5HLWK�� 
XQWHQ�Y�O�Q�U���.DWKDULQD�%RWVFKHQ��,QJD�3HWHUV��6WHIDQLH�%RWVFKHQ 



�� 

 
  ���'DPHQPDQQVFKDIW�6RPPHUVDLVRQ����� 

8QVHUH�QHXH�0HGHQPDQQVFKDIW�ZLUG�DQJHI�KUW�
YRQ�7DQMD�+HLWLQJ��:LU�Z�QVFKHQ�YLHO�*O�FN�LQ�
GHU�3UHPLHUHQVDLVRQ����������������������������������5. 



�� 

 

 
'LH�0HGHQVDLVRQ������ZDU� I�U� GLH�'DPHQ����PLW� ��6SLHOHQ� HLQH�
+HUDXVIRUGHUXQJ��/DQJH�VFKOHSSWHQ�ZLU� GHQ�)OXFK�GHU� YHUORUHQHQ�
0DWFK�7LHEUHDNV�PLW�XQV��%LV�]XP����6SLHO�JHJHQ�:DOEHFN�ZR�ZLU�
PLW�HLQHP�����JOlQ]HQ�NRQQWHQ��/HLGHU�PXVVWHQ�ZLU� GLHVH � ELWWHUH�
(UIDKUXQJ�DXV�6LFKW�����JHJHQ�6WUDHOHQ�DXFK�PDFKHQ��GLH�PLW�HLQHU�
VHKU�VWDUNHQ�0DQQVFKDIW�DXIWUDWHQ�� 
 

8QWHUVW�W]W� ZXUGHQ� VLH� YRQ� GHU� IU�KHUHQ� :HOWUDQJOLVWHQVSLHOHULQ�
3HWUD�7KHXULQJ��PLW� GHU�ZLU� OLHEHU� QXU� EHL�.DIIHH� XQG�.XFKHQ� ]X�
VDPPHQJHVHVVHQ� KlWWHQ� �-�� *HJHQ� 5RW� :HLVV� (PPHULFK� KDW�
+HOJD�HLQHQ�(KUHQSXQNW�JHKROW�XQG�GDV�����ZDU�]X�YHUNUDIWHQ� 
 
:LU�KDEHQ�GHQ�.ODVVHQHUKDOW�JHVFKDIIW�XQG�GDV�ZDU�I�U������6LHJ�
JHQXJ��1DW�UOLFK�KDEHQ�ZLU�XQV�ZLHGHU�PLW�HLQHU�$EVFKOXVVIDKUW�EH�
ORKQW� �'LHVPDO�JLQJ�HV�QDFK�'RUIP�QVWHUODQG��:LU�KDEHQ�YLHO�JH�
ODFKW� �EHU� HLQH� NXU]IULVWLJ� YHUORUHQH�+DQGWDVFKH� YRQ�'RUR�� HLQHQ�
%OLFN� LQ� IUHPGH� �9RUJlUWHQ�� XQG� %LUJLWV� JUDQGLRVHU� )XQG� GHU� XQV�
IDVW� ���� (XUR� LQ� GLH�.DVVH� VS�OWH�� 'LH�1LNRODXVIHLHU� EHL� $OLV� ZDU�
HLQIDFK�NODVVH�  
 

$E�GLHVHP�-DKU�ZLUG�XQVHUH�0DQQVFKDIW�YRQ�(YD�7HUEHFN-%DQVHU�
XQWHUVW�W]W��:LU�IUHXHQ�XQV�VHKU��EHU�GLFK��$XI�*HKW
V���� 

    
   0�.� 

'DPHQ����6RPPHUVDLVRQ����� 

/L��%ULJLWWH�:XQGHU�� 
UH��+HWW\�6&KZDU] 



�� 

 

'DPHQ�DXI�0DQQVFKDIWVWRXU������ 
)RWR�OLQNV�Y��OL���'RURWKHH�6FKROWHQ-5HLPDQQ��+HWW\�6FKZDU]��$OLV�
)UDQVHQ��0DULRQ�.ULHJHU��0DUWLQD�'HJLQQLV��%LUJLW�%U�VFKNH��NQLHHQG�
6LE\OOH�5RRVHQGDKO��+HOJD�7KHVLQJ 



�� 

 

'DPHQ����6RPPHUVDLVRQ����� 



�� 

 

'DPHQ����6RPPHUVDLVRQ����� 

/\GLD�*HUULWVHQ 

1DFK�GHP�JUR�HQ�(UIROJ�GHV�YHUJDQ�
JHQHQ� -DKUHV� XQG� GHP� $XIVWLHJ� LQ�
GLH� %H]LUNVNODVVH� $�� PXVVWH� GLH�
0DQQVFKDIW� XP� 6XVDQQH� +�ONHQ�
EHUJ� IHVWVWHOOHQ��GDVV�GLH�6SLHOVWlUNH�
GHU� QHXHQ� .ODVVH� HLQH� 1XPPHU� ]X�
JUR��I�U�DOOH�%HWHLOLJWH�ZDU�� 
 
7URW]�JUR�HP�.DPSIJHLVW�XQG�KRKHP�
(LQVDW]�DOOHU�6SLHOHULQQHQ�ZDU�JHJHQ�
NHLQH� GHU� JHJQHULVFKHQ� 0DQQVFKDI�
WHQ�HLQ�.UDXW�JHZDFKVHQ�� 
 
0LW�QHXHU�$XIVWHOOXQJ�JHKW�HV�GLHVHV�
-DKU�VLFKHUOLFK�ZLHGHU�PLW�PHKU�(UIRO�
JHQ�LQ�HLQH�VSDQQHQGH�6DLVRQ�I�U�GLH�
'DPHQ����� 
      �5�.� 
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'DPHQ����:LQWHUVDLVRQ����� 



�� 

 

'DPHQ����6RPPHUVDLVRQ����� 

$XI� HLQH� VFK|QH�� JHVHOOLJH� XQG�ZLH�ZLU� GHQNHQ�� HLQH� HUIROJUHLFKH�
6DLVRQ�������N|QQHQ�ZLU��GLH�'DPHQ� ��� ]XU�FNEOLFNHQ��:LU�NRQQ�
WHQ� YLHU� 6LHJH� XQG� QXU� HLQ� YHUORUHQHV� 6SLHO� YHUEXFKHQ��:LU� VLQG�
JRWWVHLGDQN� YRQ� JU|�HUHQ� 9HUOHW]XQJHQ� YHUVFKRQW� JHEOLHEHQ� XQG�
KRIIHQ�DXFK� LQ�GHU�QHXHQ�6DLVRQ�������GDVV�HV�VR�EOHLEW�� ,P�$X�
JXVW� XQWHUQDKPHQ�ZLU�PLW� GHP�%XV� HLQH�5HLVH� QDFK�&ROPDU� XQG�
6WUD�EXUJ��ZR�ZLU���7DJH�GLH�VFK|QH�/DQGVFKDIW�XQG�GDV�NXOLQDUL�
VFKH�/HEHQ�DXI�XQG�HLQZLUNHQ�ODVVHQ�NRQQWHQ� 

8QVHUH� ODQJMlKULJH�0LWVSLHOHULQ�/LGZLHQ� 3ROOPDQQ� ZLUG�XQV�QLFKW�
PHKU� XQWHUVW�W]HQ� N|QQHQ�� GD� VLH� DXV� JHVXQGKHLWOLFKHQ�*U�QGHQ�
QLFKW� PHKU� VSLHOHQ� NDQQ�� :LU� GDQNHQ� ,KU� I�U� GLH� VFK|QH� =HLW� 
'DI�U� NRQQWHQ�ZLU� QHX� DXI�+DQQHORUH� )U�FKW� XQG�*DE\� 3HUOHQ�
]lKOHQ��+HU]OLFKHQ�'DQN�I�U�GHQ�WROOHQ�(LQVDW]�YRQ�OOHQ������� ��%�-� 

�Y�O�Q�U���-XWWD�*U|J�
OHU��%ULJLWWD�-DQVHQ��
UHFKWV�YRQ�YRUQH�
QDFK�KLQWHQ�(GLWK�
7LPPHU��.HUVWLQ�
6FKXOW]��'RULV�%R�
ODQG��,QJHERUJ�
%DXPJlUWQHU 
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'DPHQ����6RPPHUVDLVRQ����� 

�'DPHQ����RQ�WRXU�XQG�GDKHLP������ 



�� 

 

 



�� 

 

,P�0DL������VWDUWHWHQ�GLH�+HUUHQ� ��� LQ�LKUH�LQVJHVDPW�YLHUWH�XQG�
JOHLFK]HLWLJ�N�U]HVWH�0HGHQVSLHO-6DLVRQ�VHLW�%HVWHKHQ�GHV�7HDPV�� 
'LH�$Q]DKO�GHU�0DQQVFKDIWHQ�VDQN�DXI�I�QI��VRGDVV�HV�OHGLJOLFK�]X�
YLHU�0HGHQVSLHOHQ�NRPPHQ�XQG�GLH�6DLVRQ�(QGH�-XQL�VFKRQ�ZLH�
GHU�EHHQGHW�VHLQ�VROOWH� 
1DFK�HLQHU�$XIWDNWQLHGHUODJH�JHJHQ�GHQ�79�:LQQHNHQGRQN��LQ�GHU�
QHEHQ�GHQ�6SLW]HQVSLHOHUQ�+DQ� %ROW� XQG�6LPRQ� 7HUKRUVW� OHGLJ�
OLFK� 5HLQHU� .ULHJHU� HLQHQ� 3XQNW� HU]LHOHQ� NRQQWH�� VFKHLWHUWH� PDQ�
DXFK�LP�]ZHLWHQ�0HGHQVSLHO�GHQNEDU�NQDSS�PLW�����JHJHQ�GHQ�7&�
%:*�6WUDHOHQ��=ZHL�3XQNWH�DXV�GHQ�(LQ]HOQ��GLH�6HEDVWLDQ� YDQ�
(ON� XQG�HUQHXW�6LPRQ�7HKRUVW�HU]LHOHQ�NRQQWHQ��ZDUHQ�DP�(QGH�
]X� ZHQLJ� XP� GHQ� 6LHJ� PLW� QDFK� +DXVH� QHKPHQ� ]X� N|QQHQ� 
:lKUHQG� GLH� 'RSSHO� 7HUKRUVW�YDQ� (ON� VRZLH� .RUWER\HU�
6FKHHSHUV� GLH� 3XQNWH� ]XP� ���� $XVJOHLFK� KROWHQ�� YHUORUHQ� +DQ�
%ROW�XQG�+HQQLQJ�&\EXOVNL�NQDSS�GDV�HQWVFKHLGHQGH�6SLHO� 
6FKRQ�MHW]W�ZDU�NODU��GDVV�GLH�GRFK�VHKU�NXU]H�6DLVRQ�QLFKW�PHKU�
SRVLWLY�DEJHVFKORVVHQ�ZHUGHQ�NRQQWH� 
$XFK� DP� GULWWHQ� 6SLHOWDJ� PXVVWH� PDQ� VLFK� JHJHQ� GHQ� VSlWHUHQ�
$XIVWHLJHU�XQG�7DEHOOHQHUVWHQ�7&�*:�*HOGHUQ�PLW�����JHVFKODJHQ�
JHEHQ��$XFK�GLHVHV�(UJHEQLV�LVW�HLQ�%HZHLV�I�U�GLH�$XVJHJOLFKHQ�
KHLW� ]ZLVFKHQ� GHQ� 7HDPV� LQ� GHU� *UXSSH�� 
(UQHXW� SXQNWHWHQ� OHGLJOLFK� +DQ� %ROW� XQG� 6LPRQ� 7HUKRUVW� LQ� GHQ�
(LQ]HOQ��'HU�'RSSHOHUIROJ�YRQ�%ROW�&\EXOVNL�ODQJWH�OHLGHU�QXU�QRFK�
]XU�(UJHEQLVNRVPHWLN� 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

,PPHUKLQ� NRQQWH� GLH�6DLVRQ�PLW� HLQHP�6LHJ� JHJHQ� GHQ�7&�5LQ�
GHUQ�SRVLWLY�DEJHVFKORVVHQ�ZHUGHQ��'HU�*UXQGVWHLQ�KLHUI�U�ZXUGH�
EHUHLWV� LQ�GHQ�(LQ]HOQ�JHOHJW��%ROW��7HUKRUVW��YDQ�(ON�XQG�.ULHJHU�
JHZDQQHQ� LKUH� 6SLHOH� MHZHLOV� GHXWOLFK��:HLWHUH� ]ZHL� 3XQNWH� DXV�
GHQ� 'RSSHOQ� %ROW�7HUKRUVW� VRZLH� YDQ� (ON�.ULHJHU� VLFKHUWHQ� GHQ�
LQVJHVDPW�XQJHIlKUGHWHQ�����(UIROJ�DXI�KHLPLVFKHP�3ODW]� 
'LH�+HUUHQ����VFKORVVHQ�GLH�6DLVRQ�LQ�LKUHU�/LJD�PLW�3ODW]�YLHU�DE��
(LQ�P|JOLFKHU�$EVWLHJ�VWDQG�QLH�]XU�'HEDWWH��GD�DXV�GHU�NOHLQVWHQ�
*UXSSH� LP�.UHLV� NHLQH� GHU�0DQQVFKDIWHQ� GHQ�*DQJ� QDFK� XQWHQ�
DQWUHWHQ�PXVVWH�� 
:lKUHQG� GLH�+HUUHQ� ��� GHU� (LQWUDFKW� (PPHULFK� DXFK� LQ� GLHVHP�
-DKU�DQ�GHU�:LQWHUVDLVRQ� WHLOQHKPHQ��KRIIW�PDQ� LQ������DXI�HLQH�
0HGHQVDLVRQ�PLW�PHKU�6SLHOHQ�� YRU� DOOHP� DEHU� DXI� HLQ� HUIROJUHL�
FKHUHV�$EVFKQHLGHQ����������������������������������������������������������������6�Y�( 

9RUQH�Y�O��6LPRQ�7HUKRUVW��-DQ�6FKHHSHUV��6HEDVWLDQ�YDQ�(ON��PLWWOH�
UH�5HLKH�%RULV�.RWER\HU��KLQWHQ�Y�O��+DQ�%ROW��%HUQG�*URGRZVNL��
+HQQLJ�&\EXOVNL 



�� 

 

 +HUUHQ����:LQWHUVDLVRQ����������� 



�� 

 

0LW�HLQHP�JXWHQ�GULWWHQ�3ODW]� LQ�HLQHU� LQWHUHVVDQWHQ�$FKWHUJUXSSH�
EHHQGHWH�GLH�0DQQVFKDIW�XP�5HLQHU�.ULHJHU� LKUH�OHW]WH�6DLVRQ�DOV�
+HUUHQ�����1DFK�]ZHL� OHLFKWHQ�$XIWDNWVLHJHQ�PXVVWH�PDQ�VLFK� LQ�
,VVXP�QDFK� KDUWHP�.DPSI� RKQH�GLH� HUVWHQ� GUHL� GHU�6HW]OLVWH�PLW�
���� JHVFKODJHQ� JHEHQ�� $XFK� JHJHQ�7ZLVWHGHQ� JDE� HV� GLH� OHLGHU�
�EOLFKH�NQDSSH�����1LHGHUODJH��EHL�GHP�GLH�0DQQVFKDIW�LQVJHVDPW�
QLFKW� LKUHQ�EHVWHQ�7DJ�KDWWH�� ,P�'HUE\�JHJHQ�5RWZHLVV�ZDU�PDQ�
PLW� HLQHU� JHVFKZlFKWHQ�0DQQVFKDIWVDXIVWHOOXQJ� DXVVLFKWVORV� XQ�
WHUOHJHQ�XQG�YHUORU�YHUGLHQW������'XUFK�]ZHL�ZHLWHUH�NODUH�(UIROJH��
EHL� GHQHQ� DXFK� GLH� 'HE�WDQWHQ� 5RPDQ� &DSHN� XQG� $QGUHDV�
0RGVFKLQN�HUIROJUHLFK�]XP�(LQDW]�NDPHQ��ZXUGH�VR�DP�(QGH�GHU�
6DLVRQ� GHU� GULWWH� 7DEHOOHQSODW]� JHE�KUHQG� JHIHLHUW�� ,Q� GHU� NRP�
PHQGHQ�6DLVRQ�VFKOlJW�GLH�7UXSSH�DOV�+HUUHQ����HLQ�QHXHV�.DSL�
WHO�DXI���5. 

+HUUHQ����6RPPHUVDLVRQ����� 

*H]HLFKQHW�YRQ�
GHU�+LW]HVFKODFKW�
DP�HUVWHQ�6SLHO�
WDJ� 
7KRPDV�'HJLQQLV� 
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+HUUHQ����6RPPHUVDLVRQ����� 

YRQ�OLQNV� 
.OHPHQV� 
/DQJDQNH�� 
(GXDUGXV 
5RRVHQGDKO��
0DUWLQ�7KHVLQJ� 



�� 

 

(LQH�JXWH�6DLVRQ�VSLHOWHQ�
GLH�+HUUHQ� ��� XP�0DQQ�
VFKDIWVI�KUHU� 0DQIUHG�
*HUULWV�� *HJHQ� GHQ� $XI�
VWHLJHU� &69� 0DUDWKRQ�
ZDU� NHLQ� .UDXW� JHZDFK�
VHQ�� DEHU� DOOH� DQGHUHQ�
6SLHOH� ZDUHQ� DXVJHJOL�
FKHQ� XQG� DXI� VSLHOHULVFK�
KRKHP�1LYHDX�����������5. 

+HUUHQ����6RPPHUVDLVRQ����� 

9ROOHU�(LQVDW]�GHU�1XP�
PHU�HLQV��5DLQHU�7KHEHV 



�� 

 

 

)RWR�YRQ�OLQNV�� 
0LFKDHO�%RWVFKHQ��-RKDQQHV�&RPDQ��0DQIUHG�*HUULWV 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 



�� 

 

 *UXQG� ]XU� )UHXGH� KDWWHQ� GLH�+HUUHQ� ��� GHU� 7HQQLVDEWHLOXQJ� YRQ�
(LQWUDFKW�(PPHULFK�������H�9��6LH�EHNDPHQ�YRQ�GHU�)LUPD�*ODV-�
XQG�*HElXGHUHLQLJXQJ�5RKUD�DXV�(OWHQ�7UDLQLQJVDQ]�JH�JHVSRQ�
VHUW��6LHJIULHG� 5RKUD�� GHU� VHOEHU� 0LWJOLHG� GHU� +HUUHQ� ���0DQQ�
VFKDIW�LVW��OLHV�HV�VLFK�QLFKW�QHKPHQ��QDFK�GHQ�7ULNRWVlW]HQ�LP�OHW]�
WHQ�-DKU��DXFK�I�U�GLH�7UDLQLQJVDQ]�JH�]X�VRUJHQ� 
1DFK�GHP�7UDLQLQJ� JDE�HV� GDQQ�QRFK�HLQH�hEHUUDVFKXQJ��(UWXJ�
&RVJXQ��GHU�,QKDEHU�GHV�5HVWDXUDQW�Ä9,7$6³�DQ�GHU�5KHLQSURPH�
QDGH��VSHQGLHUW�I�U�GLH�0DQQVFKDIW�GDV�(VVHQ�� 
(UWXJ�&RVJXQ�ZDU�DOV�-XJHQGOLFKHU�IU�KHU�0LWJOLHG�GHU�)X�EDOODE�
WHLOXQJ�YRQ�(LQWUDFKW�(PPHULFK�XQG�ZXUGH�YRQ�8GR�&\EXOVNL�XQG�
VHLQHP�9DWHU�0XKDUUHP�&RVJXQ�LQ�GHU�-XJHQG�WUDLQLHUW� 
,Q�GHU�0HGHQVDLVRQ�OLHI�HV�GDQQ�OHLGHU�QLFKW�VR�JXW����6SLHOH�NRQQ�
WHQ� OHGLJOLFK�XQHQWVFKLHGHQ�JHVSLHOW�ZHUGHQ��VR�GDV�DP�(QGH�GLH�
.ODVVH�QLFKW�JHKDOWHQ�ZHUGHQ�NRQQWH�XQG�GLH�0DQQVFKDIW�DEVWHL�
JHQ�PXVVWH� 

)RWR�YRQ�OLQNV�VWHKHQG�� 
0LFKDHO�%DXPJlUWQHU��+HUEHUW�:HLWMHV��:HUQHU�7HUKRUVW��6LJJL��
5RKUD��8GR�&\EXOVNL��+HUEHUW�.DLVHUQ��$QGUHDV�.HXQHQ 
)RWR�YRQ�OLQNV�NQLHQG��*UHJRU�0HHQHQ��+DMR�)U�FKW��*�QWKHU�-DQVHQ 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

 
 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

 

hEHUVLFKW�/HLVWXQJVNODVVHQ�'DPHQ 

���.DWKDULQD�%RWVFKHQ 
 (UVWH�'DPHQPDQQVFKDIW 
 /.��� 

���%ULJLWWD�-DQVHQ 
 'DPHQ��� 
 /.��� 

���.HUVWLQ�6FKXO] 
 'DPHQ��� 
 /.��� 

���&DULQD�8QNULJ � (UVWH�'DPHQPDQQVFKDIW /.��� 
���6WHIDQLH�%RWVFKHQ � (UVWH�'DPHQPDQQVFKDIW /.��� 
����$QQH�/DQGHUV  (UVWH�'DPHQPDQQVFKDIW /.��� 
���,QJD�3HWHUV   (UVWH�'DPHQPDQQVFKDIW /.��� 
���-XGLWK�&\EXOVNL  (UVWH�'DPHQPDQQVFKDIW /.��� 
����/\GLD�*HUULWVHQ  'DPHQ���    /.��� 
����$QQH�:DFKDX  'DPHQ���    /.��� 



�� 

 

 

hEHUVLFKW�/HLVWXQJVNODVVHQ�+HUUHQ 

���+DQ�%ROW 
 +HUUHQ��� 
 /.��� 

����3HWHU�(YHUV   +HUUHQ���   /.��� 
����'LUN�$XIHQYHQQH  +HUUHQ���   /.��� 
�����6LPRQ�7HUKRUVW  +HUUHQ���   /.��� 
�����-RKDQQHV�&RPDQ  +HUUHQ���   /.��� 
����5HLQHU�.ULHJHU  +HUUHQ���   /.��� 
�����:HUQHU�7HUKRUVW  +HUUHQ���   /.��� 
����7KRPDV�'HJLQQLV +HUUHQ���  � /.����XQG� 
$QGUHDV�.HXQHQ��+�����.OHPHQV�/DQJDQNH��+�����*UHJRU�0HH�
QHQ��+�����(GL�5RRVHQGDKO��+����6FKLPPHO�7HUKRUVW��+������0DU�

���5DLQHU�7KHEHV 
 +HUUHQ��� 
 /.��� 

���%HUQG�WH�/DDN 
 +HUUHQ��� 
 /.��� 



�� 

 



�� 

 

 

hEHUVLFKW�/.�5DFH����� 

 

��,QJD�3HWHUV 
(UVWH�'DPHQPDQQ�
VFKDIW 
���6SLHOH�� 
��6LHJH 
����3XQNWH 

���.DWKL�%RWVFKHQ 
(UVWH�'DPHQPDQQ�
VFKDIW 
���6SLHOH�� 
��6LHJH 
����3XQNWH 

���0DUWLQ�7KHVLQJ 
+HUUHQ��� 
 
��6SLHOH�� 
��6LHJH 
����3XQNWH 

���%HUQG�WH�/DDN 
+HUUHQ��� 
��6SLHOH�� 
��6LHJH 
���3XQNWH 

���$QQH�:DFKDX 
'DPHQ��� 
�6SLHOH�� 
��6LHJH 
����3XQNWH 

���:��7HUKRUVW 
+HUUHQ��� 
��6SLHOH�� 
��6LHJH 
���3XQNWH 



�� 

 

0LW� HLQHU� IDXVWGLFNHQ� hEHUUDVFKXQJ� HQGHWH� GLH� +HUUHQ� 2IIHQ-
.RQNXUUHQ]� EHL� GHQ� (PPHULFKHU� 7HQQLV-6WDGWPHLVWHUVFKDIWHQ� LP�
'RSSHO��'LH�(LQWUDFKW-.RPELQDWLRQ�6LPRQ�7HUKRUVW� XQG�+HQGULN�
3ILUUPDQQ� VFKOXJ�LP�)LQDOH�GDV�GHXWOLFK�IDYRULVLHUWH�'XR�0DDUWHQ�
2YHUVWHHJHQ�1LOV� +HLWKHFNHU� �7&� 5:��� 1DFKGHP� HV� ]XQlFKVW�
QDFK� GHP� HUZDUWHWHQ� (UIROJ� GHU� 5RW-:HLVVHQ� DXVJHVHKHQ� KDWWH��
GLH�GHQ�HUVWHQ�6DW]�PLW�����JHZDQQHQ��OLHI�HV�DQVFKOLH�HQG�I�U�GLH�
3DDUXQJ�GHU�(LQWUDFKW� LPPHU�EHVVHU��GLH� ORFNHU�DXIVSLHOWH�XQG� LP�
]ZHLWHQ�'XUFKJDQJ�PLW�����GLH�2EHUKDQG�EHKLHOW��,P�0DWFKWLHEUHDN�
VHW]WHQ�VLFK�7HUKRUVW�3ILUUPDQQ�GDQQ�PLW������GXUFK�� Ä'DV� LVW�HLQ�
VHQVDWLRQHOOHV�(UJHEQLV� I�U�XQV³�� IUHXWH�VLFK�6LPRQ�7HUKRUVW��EHU�
GHQ�Y|OOLJ�XQHUZDUWHWHQ�6WDGWPHLVWHUWLWHO� 

6FKRQ� LP� +DOEILQDOH� KDWWHQ� 7HUKRUVW�3ILUUPDQQ� HLQHQ� QLFKW� XQEH�
GLQJW�HLQJHSODQWHQ�(UIROJ�HLQJHIDKUHQ�� ,Q�HLQHP�KDUW�XPNlPSIWHQ�
0DWFK� UDQJHQ� VLH�3HWHU�9HQQHPDQQ�'RPLQLN�9HUKH\HQ� �7&�5:��
PLW����������������QLHGHU��2YHUVWHHJHQ�+HLWKHFNHU�KDWWHQ�VLFK�GD�
JHJHQ�GHXWOLFK�PLW����������JHJHQ�3DWULFN�(OVKRII�0D[�7KHVLQJ��7&�
5:��GXUFKJHVHW]W��(EHQVR�NRQQWH�HLQ�(LQWUDFKW-'XR�LQ�GHU�'DPHQ
-.RQNXUUHQ]��EHUUDVFKHQ��+LHU�EHKDXSWHWHQ�VLFK�LP�(QGVSLHO�,QJD�
3HWHUV�&DULQD� 8QNULJ� PLW� ����� ���� JHJHQ� &KULVWLQD� +DFNIRUWK�
6DVNLD�0RKQHQ� �7&�5:��� ,P�+DOEILQDOH�KDWWHQ�3HWHUV�8QNULJ�GDV�
5:-'XR�0DULHNH�2YHUVWHHJHQ�.DWMD�0HLMHU�PLW����������������JH�

VFKODJHQ�� 

+DFNIRUWK�
0HHQHQ� ZDUHQ�
PLW� HLQHP� �����
���� JHJHQ�
.DWMD� 0HHQHQ�
(OLVDEHWK�
6FKQHLGHU� LQV�
)LQDOH�HLQJH]R�
JHQ� 

Y�OL���&DULQD�8Q�
NULJ��,QJD�3H�
WHUV 

6WDGWPHLVWHUVFKDIWHQ�LP�'RSSHO 



�� 

 

'ULWWHU�(UIROJ�I�U�'HJLQQLV�7KHVLQJ 

,KUHQ� VFKRQ� GULWWHQ� 6WDGWPHLVWHUWLWHO� NRQQWHQ� 7KRPDV� 'HJLQQLV�
XQG�0DUWLQ�7KHVLQJ� �(LQWUDFKW��EHL�GHQ�+HUUHQ����KROHQ��,P�)LQD�
OH�ZLHVHQ�VLH�.XUW�3LHSHU�5DOI�6FKXPDFKHU��7&�5:��PLW����������LQ�
GLH�6FKUDQNHQ��'DV�+DOEILQDOH� KDWWHQ�'HJLQQLV�7KHVLQJ� NDPSIORV�
JHZRQQHQ��GD�GDV�'XR�2YHUJRRU�7HQKDIW�YHUOHW]XQJVEHGLQJW�QLFKW�
DQWUHWHQ� NRQQWH�� 3LHSHU�6FKXPDFKHU� EH]ZDQJHQ� -RKDQQHV�
&RPDQ�'HWOHI�.RN��(LQWUDFKW�7&�5:��PLW���������������� 

(LQHQ�)DYRULWHQVLHJ�JDE�HV�EHL�GHQ�'DPHQ�����+LHU�VHW]WHQ�VLFK�
'RRUWMH� /HXSHQV�6YHQMD�5RKODQG� �7&�5:�� LP�+DOIELQDOH�PLW� �����
����JHJHQ�0DULRQ�.ULHJHU�+HOJD�7KHVLQJ� �(LQWUDFKW��XQG�GDQQ� LP�
)LQDOH�PLW����������JHJHQ�/\GLD�*HUULWVHQ�$QQH�:DFKDX��(LQWUDFKW��
GXUFK��,P�6SLHO�XP�3ODW]�GUHL�VLHJWHQ�.ULHJHU�7KHVLQJ�PLW����������
JHJHQ�%LUJLW�%U�VFKNH�0DUWLQH�(HFNKDXW��(LQWUDFKW�� 

Ä0LW�GHU�5HVRQDQ]�GHU�7HLOQHKPHU�DOV�DXFK�GHU�=XVFKDXHU�ZDUHQ�
ZLU� ]XIULHGHQ³�� VDJWH� 6LPRQ�
7HUKRUVW�� 1DFK� GHU� 6LHJHUHK�
UXQJ�ZXUGH�GDQQ�QRFK�EHL�JX�
WHP� %HVXFK� JHJULOOW�� (UQHXW�
ULFKWHWHQ�GLH�(LQWUDFKW�XQG�7&�
5:� GLH� 6SLHOH� DXI� GHQ� 7HQ�
QLVSOlW]HQ� DP� %RUJKHHVHU�
:HJ� JHPHLQVDP� DXV�� 5HLQHU�
.ULHJHU�� ,QJD� 3HWHUV� XQG� 6H�
EDVWLDQ� (ON� ZDUHQ� DXV� GHQ�
5HLKHQ� GHU� (LQWUDFKW� LP� (LQ�
VDW]�� 5RPDQ� 0RKQHQ�� 0DUWLQ�
8OULFK�XQG�&KULVWLQD�+DFNIRUWK�
YRP�7&�5:��)�U�HLQLJH�3URE�
OHPH� VRUJWHQ� $EVDJHQ� YRQ�
3DDUXQJHQ� LP� ODXIHQGHQ�
:HWWEHZHUE������������������������6�7� 

Y�OL���6LPRQ�7HUKRUVW��+HQGULN�3ILUUPDQQ 
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6WDGWPHLVWHUVFKDIWHQ�LP�'RSSHO 

/L��REHQ��+��7KHVLQJ��0��.ULHJHU��6��5RRVHQGDKO�� 
$��)UDQVHQ�� 
5H��2EHQ��.��/DQJDQNH��(��5RRVHQGDKOP�� 
7��'HJLQQLV��0��7KHVLQJ�� 
OL��XQWHQ��'��6FKROWHQ��+��6FKZDU]��0��'HJLQQLV�� 
%��6X�HN�� 
UH��8QWHQ�&��8QNULJ��,��3HWHUV� 
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$XFK� �����ZXUGHQ� GLH� 9HUHLQVPHLVWHUVFKDIWHQ� LP�'RS�
SHO� DOV� 7DJHVWXUQLHU� LP� 7LH%UHDN-0RGXV� GXUFKJHI�KUW��
1DFK�VSDQQHQGHP�7XUQLHUYHUODXI�PLW�YLHOHQ�HQJHQ�6SLH�
OHQ�VHW]WHQ�VLFK�DP�(QGH�EHL�GHQ�+HUUHQ�GLH�7LWHOYHUWHL�
GLJHU� 6LPRQ� 7HUKRUVW�� 5DRXO� 6FKZDU]� VRXYHUlQ� GXUFK��
(LQH�HFKWH�hEHUUDVFKXQJ�KDWWH�GDV�'DPHQWXUQLHU�SDUDW��
LP�)LQDOH�VHW]WHQ�VLFK�YROONRPPHQ��EHUUDVFKHQG�%ULJLW�
WD� -DQVHQ� XQG� (GLWK� 7LPPHU� JHJHQ�GLH�6WDGWPHLVWHU�
,QJD� 3HWHUV�� &DULQD� 8QNULJ� GXUFK�� (LQ� JHOXQJHQHU� 7DJ��
GHU�PLW�HLQHU�3UHLVYHUOHLKXQJ��PLW�3UlVHQWHQ�I�U�DOOH�7HLO�
QHKPHU�VHLQHQ�Z�UGLJHQ�+|KHSXQNW�JHIXQGHQ�KDW� 
           5�.� 

9HUHLQVPHLVWHUVFKDIWHQ�LP�'RSSHO 
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Y�OL���0LFKDHO��%DXPJlUWQHU��0LFKDHO�%RWVFKHQ��8GR�&\EXOVNL 

'HU�)ODVFKHQJHLVW 

0LFKDHO� ILQGHW� DP� 5KHLQ� HLQH� )ODVFKH� PLW� HLQHP�
*HLVW��'HU�*HLVW���'X�KDVW�HLQHQ�:XQVFK�IUHL���0LFKD�
HO�KROW� HLQH�6NL]]H� YRP�1HXPDUNW� LQ�(PPHULFK�KHU�
DXV�� �,FK� Z�QVFKH� PLU�� GDVV� HQGOLFK� GHU� 1HXPDUNW�
(PPHULFK� IHUWLJ� ZLUG��� �'DV� JHKW� OHLGHU� QLFKW�� ]X�
VFKZLHULJ��� HUZLGHUW� GHU� *HLVW�� �'DQQ� Z�QVFKH� LFK�
PLU��HQGOLFK�GLH�6WDGWPHLVWHUVFKDIW� LP�(LQ]HO� �]X�JH�
ZLQQHQ���'HU�*HLVW�JXFNW�HWZDV�VNHSWLVFK�� �.DQQ� LFK�
GLH� 3OlQH� YRP� 1HXPDUNW� QRFK� PDO� VHKHQ"��������������������������������������
           8�&� 
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'X�ELVW�VR�JXW�DP�1HW]������� 

������ VDJWH�PLU�PHLQ� 7UDLQHU�*UHJRU� LPPHU�� 1DFK� HLQ� SDDU� -DKUHQ�
NDP�LFK�GDKLQWHU��ZDV�HU�GDPLW�ZLUNOLFK�PHLQWH��    
        ����������������������������������8�&� 

$XFK� LP�:LQWHU���������ZXUGH�JHVSLHOW�� ���+REE\VSLHOHU�XQVHUHU�
7HQQLVDEWHLOXQJ�EXFKWHQ�DP�6DPVWDJPRUJHQ���3OlW]H� LQ�GHU�5RW-
:HL�� +DOOH� XQG� VSLHOWHQ� DXIJUXQG� GHU� 3ODQXQJ� YRP� +REE\ZDUW�
+HUEHUW� .DLVHU� UHJHOPl�LJ�LKU�7HQQLV��%LV�DXI�HLQHQ�7DJ�NRQQWHQ�
DOOH�7HUPLQH�ZDKUJHQRPPHQ�ZHUGHQ�XQG� MHGHU� NRQQWH� ELV� ��PDO�
DXIVFKODJHQ�� 9LHOH� 6SLHOH� ]HLJWHQ� GDEHL� –WURW]� GHQ� UHLQHQ� 6SD��
VSLHOHUQ�-DQVSUHFKHQGHV�1LYHDX�XQG�DOOH�6SLHOH�PDFKWHQ�GHQ�%H�
WHLOLJWHQ�DXVQDKPVORV�HLQHQ�ULHVHQ�6SD��� 
)�U�GHQ�6RPPHU������KDEHQ�VLFK����6SLHOHU�]XVDPPHQJHIXQGHQ��
GLH� DP� )UHLWDJ� MHZHLOV� YRQ� ������ ELV� ������8KU� DXI� ]ZHL� 3OlW]HQ�
GDV�5DFNHW�VFKZLQJHQ�ZROOHQ��'HU�0RQWDJWHUPLQ�GHV�YHUJDQJHQHQ�
-DKUHV�IDQG�QXU�JHULQJHV�,QWHUHVVH��+HUEHUW�.DLVHU�ZLUG�ZLH�LQ�GHU�
OHW]WHQ�6DLVRQ�GLH�3ODQXQJ��EHUQHKPHQ�� 
$P� ���� -XOL� P|FKWH� +HUEHUW� HLQ� +REE\WVWXUQLHU� RUJDQLVLHUHQ� XQG�
ELWWHW�DOOH�,QWHUHVVLHUWHQ�–�DXFK�HKHPDOLJH�+REE\WV�–�VLFK�DQ]XPHO�
GHQ�� � -HGHP�+REE\W� LVW� HV�QDW�UOLFK�XQEHQRPPHQ�� VLFK� VHOEVW� ]X�
YHUDEUHGHQ��     �    ������+�.� 

+REE\WV�EHL�7HQQLV-(LQWUDFKW 
8QG�QLFKW�DXV�GHP�$XHQODQG 
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$XFK� LP� YHUJDQJHQHQ� -DKU� NRQQWH� GLH� 7HQQLVDEWHLOXQJ�ZLH�
GHU����.LQGHU�DXV�7VFKHUQRE\O�DXI�GHU�3ODW]DQODJH�]X�HLQHP�
�VW�QGLJHQ�7HQQLVWUDLQLQJ�EHJU��HQ� 
0LW� GHQ� -DKUHQ� NHQQW�PDQ� VLFK�PLWWOHUZHLOH� VFKRQ� VHKU� JXW��
GD�HV�VLFK��PHLVWHQV�XP�GLH�JOHLFKHQ�.LQGHU�XQG�%HJOHLWSHU�
VRQHQ�KDQGHOW��GLH�LQ�(PPHULFK�]X�*DVW�VLQG� 
$QWRQ�� YRQ�$QIDQJ� DQ� LPPHU�GDEHL�� � IHKOWH� LP� YHUJDQJHQHQ�
-DKU��6HLQH�0XWWHU�EHULFKWHWH�VWRO]��GDVV�HU�DQ�HLQHP�PHKU�
Z|FKLJHQ� 7UDLQLQJ� GHU� -XJHQGQDWLRQDOPDQQVFKDIW� LP� +DQG�
EDOO�LQ�GHU�8NUDLQH�WHLOQLPPW� 
,PPHU� ZLHGHU� N|QQHQ� ZLU� IHVWVWHOOHQ�� GDVV� HV� EHL� GHQ� -X�
JHQGOLFKHQ�HLQLJH�7DOHQWH� LP�7HQQLV�JLEW��GLH� OHLGHU�QLFKW�GLH�
0|JOLFKNHLW�KDEHQ��LQ�GHU�+HLPDW�JHI|UGHUW�]X�ZHUGHQ� 
$XFK� LQ� GLHVHP� -DKU� IUHXHQ� VLFK� GLH� %HWUHXHU�+HUEHUW�.DL�
VHU��+HLGL�XQG�8GR�&\EXOVNL�DXI�GHQ�%HVXFK�GHU�.LQGHU�DXV�
7VFKHUQRE\O�����������������������������������������������������������������������8�&� 

'LH�.LQGHU�DXV�7VFKHUQRE\O 
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8QVHU�$EVFKOXVVIHVW����� 

 

$P� 6DPVWDJ�� GHQ� ���� 2NWREHU� ����� IDQG� GLH� 7HQQLV-
$EVFKOXVVIHLHU� LP� 9HUHLQVKHLP� (LQWUDFKW� (PPHULFK�
VWDWW��'LH�$EVFKOXVVIHLHU�ZDU�JXW�RUJDQLVLHUW��(V�JDE�HLQ�
VHKU� JXWHV�(VVHQ�PLW� )UHLJHWUlQNHQ�� VRZLH� HLQH�9HUOR�
VXQJ��'LH�6WLPPXQJ�ZDU� VHKU�JXW�XQG�HV�ZXUGH�ELV� LQ�
GLH�IU�KHQ�0RUJHQVWXQGHQ�JHIHLHUW�� ,P�%LOG�REHQ�LVW�GLH�
'DPHQPDQQVFKDIW�GHU�(LQWUDFKW�EHVWHQV�YHUWUHWHQ������ 
           ���5�.� 
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=XU� 7HDPEHVSUHFKXQJ� PLW� DQVFKOLH�HQGHP� .HJHOQ� KDWWH� GHU�
0DQQVFKDIWVI�KUHU�GHU�+HUUHQ�����+HUEHUW�:HLWMHV�� HLQJHODGHQ��
%LV�DXI�]ZHL�6SLHOHU��GLH�OHLGHU�YHUKLQGHUW�ZDUHQ��NRQQWHQ�DOOH�GHU�
(LQODGXQJ�IROJHQ� 
%HLP�.HJHOQ�]HLJWHQ�GDQQ�GLH�2OGLHV�GHU�7HQQLVDEWHLOXQJ��GDVV�
VLH�QLFKW�QXU�PLW�GHP�JHOEHQ�)LO]EDOO��VRQGHUQ�DXFK�PLW�GHU�.XJHO�
XPJHKHQ�N|QQHQ� 
)�U�GHQ�(85(*,2&83������KDW�PDQ�VLFK�YLHO�YRUJHQRPPHQ��,Q�
GLHVHP�-DKU�ZLUG�PDQ�HUVWPDOV�PLW���0DQQVFKDIWHQ�DQWUHWHQ��0L�
FKDHO�%DXPJlUWQHU�ZLUG�GLH���� XQG�+HUEHUW�.DLVHU�GLH����0DQQ�
VFKDIW�EHWUHXHQ� 
�����IDQG�GDV�$EVFKOXVVIHVW�GHV�7XUQLHUHV�HUVWPDOV�DXI�GHU�$Q�
ODJH�YRQ�(LQWUDFKW�(PPHULFK�VWDWW������7HLOQHKPHU�WUDIHQ�VLFK�]XU�
6LHJHUHKUXQJ� DXI� GHU� $QODJH� XQG�ZDUHQ�PLW� GHU� %HZLUWXQJ� YRQ�
+HOPXW�6RPPHUIHOG�XQG�-�UJHQ�6HLGHO�VHKU�]XIULHGHQ� 
(V�ZDU�HLQ�VHKU�JHVHOOLJHU�XQG�KDUPRQLVFKHU�$EHQG��GHQ�HV�VLFK�
ORKQW��LKQ�]X�ZLHGHUKROHQ�        
           8�&� 

0DQQVFKDIWVEHVSUHFKXQJ�DXI�GHU�.HJHOEDKQ 
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:DV�ZlUH�HLQ�-DKUHVEHJLQQ�RKQH�1HXMDKUVWHQQLV"�6FKRQ�$Q�
IDQJ�1RYHPEHU�ODJHQ�VR�YLHOH�$QPHOGXQJHQ�YRU��GDVV�6SLHOHU�
DXI�GLH�:DUWHOLVWH�JHVHW]W�ZHUGHQ�PXVVWHQ��(V�VLQG�PLWWOHUZHL�
OH�QLFKW�QXU�+REE\VSLHOHU��GLH�VLFK�GUHL�6WXQGHQ�]XP�7HQQLV�
VSLHO� WUHIIHQ�� ,Q� GLHVHP� -DKU� ZDUHQ� DXFK� 0HGHQVSLHOHU� GHU�
+HUUHQ����XQG�GHU�+HUUHQ����YHUWUHWHQ��'XUFK�GLH�$QVHW]XQ�
JHQ��GLH�GHQ�/HLVWXQJVVWDQG�GHU�6SLHOHU�EHU�FNVLFKWLJWHQ��NDP�
HV�]X�VHKU�VSDQQHQGHQ�6SLHOHQ� 
1DFK� GHP� VSRUWOLFKHQ�7HLO� WUDI�PDQ� VLFK�ZLH� �EOLFK� ]XP�JH�
P�WOLFKHQ�$XVNODQJ��PLW�JHPHLQVDPHP�(VVHQ��LP�Ä5HVWDXUDQW�
.ORVWHUEHUJ³�� +LHU]X� ZDUHQ� DXFK� HLQLJH� (KHSDUWQHU� HUVFKLH�
QHQ��GLH�PLW�GD]X�EHLWUXJHQ��GDVV�GHU�7DJ�KDUPRQLVFK�HQGHWH� 

           ������8�&� 

1HXMDKUHVWHQQLV�EHL�5RWZHLVV 

$UFKLYELOG�YRP�1HXMDKUVWHQQLV����� 
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9RUVWDQGVWHQQLV�EHL�5RWZHLVV 

:LH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ��VR�WUDIHQ�VLFK�DXFK������GLH�
9RUVWlQGH� GHU� GUHL� (PPHULFKHU� 7HQQLVYHUHLQH� ]XP� 6SLHO� LQ�
GHU�+DOOH�YRQ�5�:�(PPHULFK� 
'UHL�6WXQGHQ�ZXUGH�DXI�DOOHQ�3OlW]HQ�JHVSLHOW��-HGHU�JDE�ZLH�
LPPHU�VHLQ�%HVWHV��XQG�GXUFK�GLH�JXWH�(LQWHLOXQJ�YRQ�*UHJRU�
/DQJHQ��NDPHQ�LQWHUHVVDQWH�%HJHJQXQJHQ�]XVWDQGH�� 
$QVFKOLH�HQG�WUDIHQ�VLFK�GLH�$NWHXUH�LP�&OXEKDXV�]XP�JHVHO�
OLJHQ�%HLVDPPHQVHLQ�� (V� JDE� YLHO� ]X� HU]lKOHQ� XQG� GLVNXWLH�
UHQ��(V�ZXUGH�EHVFKORVVHQ��GDV�7UHIIHQ�LP�6RPPHU�DXI�MHGHQ�
)DOO�]X�ZLHGHUKROHQ�� 
            8�&� 
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'LH� ��-MlKULJH� 9HUD� VSLHOW�
VHLW������LQ�GHU�(LQWUDFKWHU�
7HQQLV� 'DPHQPDQQVFKDIW�
HUIROJUHLFK� 0HGHQVSLHOH��
$OOHUGLQJV� EHWUHLEW� VLH� QH�
EHQ� GHP� 7HQQLV� QRFK� HLQ�
DQGHUHV� 6SRUWKREE\� –� 7UL�
DWKORQ�� 
6LH� EHJDQQ� QDFK� GHU� *H�
EXUW� ,KUHU� HUVWHQ� 7RFKWHU�
(YD� PLW� GHP� 7UDLQLQJ� I�U�
,KUHQ� HUVWHQ� 7ULDWKORQ�� ,KU�
(KUJHL]� ZXUGH� ]XVDPPHQ�
PLW�]ZHL�DQGHUHQ�)UHXQGLQ�
QHQ� LQ� GHP� 5�FNELOGXQJV�
NXUV� QDFK� ,KUHU� 6FKZDQ�
JHUVFKDIW�JHZHFNW��6LH�WUDL�

QLHUW� UHJHOPl�LJ�PLW� ,KUHP� HLJHQHQ� 7UDLQLQJVSODQ�� JHUQH� ]X�
VDPPHQ�PLW�HLQHU�)UHXQGLQ�� 
6HLWGHP�KDW�VLH�EHUHLWV�DQ�DFKW�9RONVWULDWKORQV�LP�1DPHQ�YRQ�
(LQWUDFKW�(PPHULFK� WHLOJHQRPPHQ�� MHZHLOV� ]ZHLPDO� LQ�*RFK��
;DQWHQ��:LVVHO�XQG�:HVHO��'HU�9RONVWULDWKORQ�EHLQKDOWHW����P�
VFKZLPPHQ����NP�5DGIDKUHQ�XQG��NP�ODXIHQ�� 
9HUDµV� 7ULDWKORQ� +|KHSXQNW� JHODQJ� LKU� PLW� GHU� 6WDUWQXPPHU�
����LP�YHUJDQJHQHQ�-DKU�EHL�GHP����6SDUNDVVHQ�7ULDWKORQ�LQ�
:HVHO�� HEHQIDOOV� LQ� GHU� 'LVWDQ]� 9RONVWULDWKORQ�� +LHU� SXQNWHWH�
6LH�PLW� ,KUHU�/HLVWXQJ�LQ�GHU�'DPHQ����:HUWXQJ�XQG�EHOHJWH�
GHQ� GULWWHQ� 3ODW]�� 6FKZLPPHQ� ������PLQ��� 5DGIDKUHQ�
������PLQ��XQG�/DXIHQ�������PLQ��OHJWH�6LH�VRXYHUlQ�LQ�HLQHU�
*HVDPW]HLW�YRQ���������]XU�FN� 
:LU� Z�QVFKHQ� ,KU� I�U� ,KUH� 7ULDWKORQ-� XQG� 7HQQLVVDLVRQ� �����
YLHO�(UIROJ��:HLWHU�VR�9HUD��������������    ��������,�3� 

6SRUWOHUSURILO�-��9HUD�0DL��7ULDWKORQ�$WKOHWLQ� 
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9UVWO��DP�6RQQWDJ��GHQ�����-XOL������ 
 

LVW�HV�ZLHGHU�VR�ZHLW��GDV�MlKUOLFKH�7XUQLHU�I�U�DOOH�+REE\�
VSLHOHU�YRQ�(LQWUDFKW�(PPHULFK�ILQGHW�VWDWW��7UHIIHQ�LVW�XP�
������8KU��6SLHOEHJLQQ�XP�������8KU��'LH�'DPHQ�G�UIHQ�
VLFK�� ZLH� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ�� ZLHGHU� ]X� MHGHP�
6SLHO�HLQHQ�3DUWQHU�DXVORVHQ��1DFK�GHQ�YLHU�6SLHOHQ�XQG�
HLQHU�]ZLVFKHQ]HLWOLFKHQ�.DIIHHSDXVH�ILQGHW�JHJHQ�������
8KU�GLH�6LHJHUHKUXQJ�VWDWW�� 
 
$XFK�GLH�+REE\JUXSSH�KDW�HLQ�NOHLQHV�)HVW�]X�IHLHUQ��GDV��
7XUQLHU�ILQGHW�LQ�GLHVHP�-DKU�]XP�����0DO�VWDWW��'HU�:HW�
WHUJRWW�ZDU�XQV� LQ�GHU�JDQ]HQ�=HLW� LPPHU� VHKU�ZRKO� JH�
VRQQHQ�� QXU� HLQ�0DO� NRQQWH� DXI�*UXQG� GHV�5HJHQV� QXU�
HLQ�6SLHO�DXVJHWUDJHQ�ZHUGHQ�� 

 

'DV�6FKQXSSHUWUDLQLQJ�I�U�1HXOLQJH�XQG�:LHGHUHLQVWHLJHU�
ILQGHW�DXFK�LQ�GHU�6DLVRQ������DQ� DOOHQ�0RQWDJ� LP�0DL�
YRQ� �����-������ 8KU� �.LQGHU�� -XJHQGOLFKH�� E]Z�� �����-
������8KU��(UZDFKVHQH��DXI�3ODW]���VWDWW�� 
 
$QVSUHFKSDUWQHU�� 
6LPRQ�7HUKRUVW��,QJD�3HWHUV�XQG�+DQ�%ROW 

8QVHU�+REE\EHUHLFK 

6FKQXSSHUWUDLQLQJ 
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5(*(/1�)h5�'$6�(,1+b1*(1�$8)�)5(,(1�
3/b7=(1�� 

 
(V�ZLUG�GLH�=HLW�GHV�6SLHOEHJLQQV�DXI�GHU�8KU�HLQJHVWHOOW��
1DFKIROJHQG�HLQJHKDQJHQ�ZLUG� VLFK�DXI� IUHLH�3OlW]H�� ,VW�
NHLQ�3ODW]�IUHL��ZLUG�VLFK�DXI�GHP�3ODW]�HLQJHKDQJHQ��DXI�
GHP�EHUHLWV�DP� OlQJVWHQ�JHVSLHOW�ZLUG��(LQ�:HFKVHO�HU�
IROJW� IU�KHVWHQV� QDFK� ��� 0LQXWHQ�� 'LH� 8KU� ZLUG� QLFKW�
PHKU�ZHLWHUJHVWHOOW� 
 
(LQ�ZLFKWLJHU�+LQZHLV�]XU�3ODW]SIOHJH�� 
 
'HU�9RUVWDQG�ZHLVW� GDUDXI�KLQ�� GDVV�JUXQGVlW]OLFK�DXFK�
EHL� OlQJHUHU� 1XW]XQJ� VSlWHVWHQV� QDFK� ��� 0LQXWHQ� GHU�
3ODW]�DE]X]LHKHQ�XQG�JJI�� LQVEHVRQGHUH� LP�%HUHLFK�GHU�
*UXQGOLQLH�]X�ZlVVHUQ�LVW� 

.RQWDNW� 
7HQQLVDNDGHPLH�0DUFR�2YHUVWHHJHQ 

3RVWVWUD�H�����������.OHYH 
7HO�������-����� 

8QVHUH�-XJHQGDUEHLW 

'HU� 9RUVWDQG� GHU� 7HQQLVDEWHLOXQJ� IUHXW� VLFK�� DXFK� �����
PLW�0DUFR�2YHUVWHHJHQ�XQG�VHLQHU�7UDLQLQJVDNDGHPLH�LP�
%HUHLFK�7UDLQLQJ� XQVHUHU� -XJHQGOLFKHQ�XQG� LQWHUHVVLHUWHU�
(UZDFKVHQHU�]XVDPPHQDUEHLWHQ�]X�N|QQHQ� 



�� 

 

6SLHOHU�HLQHU�WUDLQLHUHQGHQ�0DQQVFKDIW�G�UIHQ�VLFK�SDUDOOHO�HLQKlQ�
JHQ�� 6LQG� DOOH� 3OlW]H� EHOHJW� XQG�ZLUG� HLQ� ZHLWHUHU� 3ODW]� EHQ|WLJW��
KDEHQ� GLHVH� 6SLHOHU� GHQ� 3ODW]� DEHU� XQJHIUDJW� ]XU� 9HUI�JXQJ� ]X�
VWHOOHQ� 
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bQGHUXQJHQ�GHU�$GUHVVH��GHV�1DPHQV�RGHU�GHU�%DQNYHUELQGXQJ�
ELWWH�VRIRUW�PHOGHQ� 
 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
9RUQDPH��BBBBBBBBBBBBBBBBBB7HOHIRQ�BBBBBBBBBBBBBBBBBBB 
 
$GUHVVH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
1DPH�GHU�%DQN�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
,%$1�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

%$&��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

$E]XJHEHQ�EHL�� 
5HLQHU�.ULHJHU 

6SLOOLQJVFKHU�:HJ�����������(PPHULFK�DP�5KHLQ 
 
 

����6WDQG�������-DQXDU�������DQJHJHEHQHU�%HWUDJ�MH�0RQDW� 
 

(KHSDDUH     ���������������(XUR� 
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