








 6HLWH���GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

 

6HOEVWlQGLJNHLW�GHU�+LOIVVFKXOH�,,, 

 

'XUFK�QDFKVWHKHQGHV�6FKUHLEHQ�LVW�GHP�.ROOHJLXP�GHU�+LOIVVFKXOH�,,,�GLH�6HOEVWlQGLJNHLW�
GHU�$QVWDOW�PLWJHWHLOW�ZRUGHQ� 

6WDGWVFKXOGHSXWDWLRQ�     .DVVHO��GHQ�����0DL����� 

 

'LH�5HJLHUXQJ��$EWHLOXQJ�I�U�.LUFKHQ-XQG�6FKXOZHVHQ��WUDW�DXI�XQVHUHQ�$QWUDJ�GLH�ELVKH�
ULJH�=ZHLJDQVWDOW�GHU�+LOIVVFKXOH�,�LP�6WDGWWHLO�%HWWHQKDXVHQ�PLW�:LUNXQJ�YRP����$SULO�
G� -V��DE�LQ�HLQH�VHOEVWlQGLJH�+LOIVVFKXOH�XPJHZDQGHOW� 

'LH�6FKXOH�I�KUW�GLH�%H]HLFKQXQJ�Ä+LOIVVFKXOH��³��XQG�ZLUG�JHOHLWHW�YRP�+DXSWOHKUHU�'UHX�
VLFNH� 

'LH�ELVKHU�]XP�/HKUN|USHU�GHU�+LOIVVFKXOH�,�JHK|UHQGHQ�/HKUHU�'UHXVLFNH��:LOKHOP�*HUWK�
XQG�+RO]DSIHO�ZHUGHQ�PLW�:LUNXQJ�YRP����$SULO�G��-V��DQ�GHU�+LOIVVFKXOH�,,,�JHI�KUW� 

         ,��9� 

        JH]��%HWWLQJ� 

$Q 

GLH�+LOIVVFKXOH�,,, 

   KLHU 

 

 

 

 

$XV]XJ 

DXV�GHU�&KURQLN�GHU�+LOIVVFKXOH��� 

 

'D�GLH�=ZHLJDQVWDOW�LP�6WDGWWHLO�%HWWHQKDXVHQ�EHUHLW�VHLW������������EHVWDQG��LVW�LKUH�*H�
VFKLFKWH�ELV�]XP������������PLW�GHU�GHU�+DXSWDQVWDOW�YHUZREHQ��$XV�GHU�&KURQLN�GHU�
+LOIVVFKXOH�,�ZHUGHQ�GDKHU�QDFKVWHKHQGH�–�GLH�%HWWHQKlXVHU�=ZHLJDQVWDOW�XQG�GLH���/HK�
UHU�GHUVHOEHQ�EHWUHIIHQGH�%HJHEHQKHLWHQ�DXVJH]RJHQ��=XU�9HUYROOVWlQGLJXQJ�VHLHQ�DXFK�
DOOJ��%HP��EHU�GLH�+DXSWDQVWDOW�KHUDQJH]RJHQ� 





 

6HLWH���]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

$P�����$XJXVW������EHJDQQ�5HNWRU�%UlXQH�GLH�&KURQLN�IROJHQGHUPD�HQ� 

'D�ELVKHU�HLQH�6FKXOFKURQLN�QLFKW�JHI�KUW�ZXUGH��VR�ZHUGHQ�LP�)ROJHQGHQ�GLH�ZLFKWLJVWHQ�
'DWHQ�DXV�GHU�*HVFKLFKWH�GHU�+LOIVVFKXOH�,�JHJHEHQ� 

 

'HP�%HLVSLHOH�HLQHU�ELV�GDKLQ�QRFK�JHULQJHQ�=DKO�YRQ�6WlGWHQ�IROJHQG��HUULFKWHWH�&DVVHO�
2VWHUQ������HLQH�+LOIVNODVVH�I�U�Ä�QLFKW�JDQ]�YROOVLQQLJH³�.LQGHU� 

0HKUHUH�DOV�W�FKWLJ�EHNDQQWH�/HKUHU�GHU�6WDGW�OHKQWHQ�HV�DE��GLHVH�.ODVVH�]X��EHUQHK�
PHQ��6LH�ZXUGH�VFKOLH�OLFK�GHP�VLFK�LQ�GLHVHU�=HLW�JHUDGH�I�U�&DVVHO�PHOGHQGHQ�/HKUHU�
)ULW]�+DJHQ�–�DXV�%ODQNHQEDFK��EHUWUDJHQ� 

 

,P�/DXIH�GHU�-DKUH�NDPHQ�KLQ]X� 

����  )UO��*UHEH�I�U�GHQ�+DQGDUEHLWV�–�8QWHUULFKW   

����  5XWK�YRQ�2EHUNDXIXQJHQ��/DQGNUHLV�&DVVHO 

����  5LFKDUG�%UDXQH�YRQ�:HL�HQIHOV� 

����  :LOKHOP�6HLEHUW�YRQ�/|KOEDFK��.UHLV�)UDQNHQEHUJ 

����  +XJR�'UHXVLFNH�YRQ�/RXLVHQGRUI��.UHLV�)UDQNHQEHUJ 

   )ULHGULFK�6WHFNHZHK�YRQ�+LOGHVKHLP 

   )UO��+DJHQ��I�U���6W��+DQGDUEHLWV 

����  *HRUJ�6FKDGH�YRQ�%�UJHUVFKXOH�� 

����  3DXO�%URKPHU�YRQ�+DOEHUVWDGW�������QDFK�GHU�=ZHLJDQVWDOW 

   �MHW]W�+LOIVVFKXOH�,,� 

����  )UO��+DJHQ�DQ�GHU�+LOIVVFKXOH�DQJHVWHOOW� 

����  )UO��/RKPDQQ�YRQ�%JVFK��� �������� 

   )UO��0HQN�YRQ�%JVFK����  �������� 

����  (UQVW�5LFKWHU�YRQ�%JVFK�� 

����  *HRUJ�*RQQHUPDQQ�YRQ�%JVFK��� 

   ,GD�+�SHGHQ�PLW���6W��+DQGDUEHLW 

����  )ULGD�1HQQVWLHKO�YRQ�%JVFK����������QDFK�GHU�=ZHLJDQVWDOW� 

   �������$QQD�%UHGH�%JVFK�� 

����  .DUO�+RKOEHLQ�YRQ�%JVFK�� 

�����  )UO��9RJW�DQ�GHU�=ZHLJDQVWDOW�YRQ�%JVFK��� 

 

 

�����  )UO��9RJW�DQ�GHU�=ZHLJDQVWDOW�YRQ�%JVFK��� 





6HLWH���GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

���� )UO��+HGZLJ�2SSHU� �����QDFK�+LOIVVFKXOH�,,� 

���� 5LFKDUG G�.RKO�YRQ�+DOEHUVWDGW� 

  )UO��+�SHGHQ�ZLUG�HQGJ�OWLJ�DQJHVWHOOW�DOV�=HLFKHQOHKUHULQ 

���� +HLQULFK�*OHLQHU�YRQ�%JVFK����� 

���� 6FKPDJROG�YRQ�%JVFK���� 

  .DUO�+HPSHO�YRQ�%JVFK����� 

  3DXO�.|QLW]HU�YRQ�%JVFK���� 

���� :LOKHOP�*HUWK�YRQ�5RWKHQGLWPROG� 

  .DUO�0DONRPHV�YRQ�%JVFK���� 

  *XLGR�%lW]�YRQ�%JVFK���� 

  .RQUDG�'|ULQJ�YRQ�%JVFK���� 

���� 2WWR�0DOFRPH��YRQ�%JVFK���� 

  )ULW]�+RO]DSIHO�YRQ�%JVFK��� 

���� (OVH�%HQNHUW�DOV�WHFKQ��/HKUHULQ 

���� &KDUORWWH�.OHQQHU��]XQlFKVW�DOV�9HUWUHWHULQ 

���� &KDUORWWH�.DQLW]EHUJ�YRQ�*UDXGHQ] 

���� &K��.OHQQHU�ZLUG�–�QDFKGHP�VLH�GLH�+LOIVVFKXOOHKUHUSU�IXQJ�LP�'H]�������
  EHVWDQG� IHVW�DQJHVWHOOW� 

���� 5��%UDXQHU�DOV�5HNWRU�DQJHVWHOOW� 

  

 

 $EJHJDQJHQ�VLQG� 

���� :��6HLEHUW�QDFK�%JVFK���- 

���� )U��6WHFNLZHK�QDFK�+DQQRYHU� 

  )UO��*UHEH�QDFK�%JVFK���� 

���� +HGZLJ�/RKPDQQ��YHUKHLUDWHW�VLFK� 

���� *J��6FKDGH�SHQVLRQLHUW� 

���� �����5LFKWHU�QDFK�G��)ULHGULFKVJ\PQDVLXP� 

  *J��*RQQHUPDQQ�QDFK�G��/XLVHQVFKXOH� 

���� 6FKPDJROG�QDFK�%HUOLQ� 

���� %URKPHU��.�5XWK�X��)UO��9RJW��)UO��2SSHU�X��)UO��1HQQVWLHKO�VFKHLGHQ�DXV� 
  PLW�GHP� 6HOEVWlQGLJ�ZHUGHQ�GHU�+LOIVVFKXOH�,,� 

���� �������2WWR�0DOFRPH��JHIDOOHQ� 

���� �������5HNWRU�)ULW]�+DJHQ�JHVWRUEHQ� 





6HLWH���GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

���� )UO��.DQLW]EHUJ�YHUKHLUDWHW��6WHOOH�]XQlFKVW�XQEHVHW]W��GXUFK�)UO��:HUQHU�YRP� 
  ������DQ�YHUZDOWHW� 

  

  

 'LH�+LOIVVFKXOH�ZDU�XQWHUJHEUDFKW� 

9RQ������–������LQ�HLQHP�*DUWHQKDXVH�GHU�:ROIKDJHUVWUD�H��PLW�GHP�)UDXHQELOGXQJV�
YHUHLQH� 

YRQ������–������LQ�HLQHP�6HLWHQIO�JHO�GHV�)UDXHQELOGXQJVYHUHLQV��*LH�EHUJVWU���� 

9RQ������LP�HLJHQHQ�+DXVH�–�6FKLOOHUVWUD�H�� 

 

 

 8QWHUVWHOOW�ZDU�VLH�GHP�5HNWRU�%DFKPDQQ�YRQ�%�UJHUVFKXOH���ELV�������YRQ������–�
����GHP�6WDGWVFKXOUDW�%RUQPDQQ�GHU�VLH�DXFK�JHJU�QGHW�KDWWH�–�GLUHNW�YRQ������DQ�HLJH�
QH�/HLWXQJ��+DXSWOHKUHU��VSlWHU�5HNWRU�)ULW]�+DJHQ� 

 

 

 $EJH]ZHLJW�ZXUGHQ� 

���� ��.ODVVH�LQ�:HKOKHLGHQ�������ZDUHQ�GRUW���.ODVVHQ� 

������ ��.ODVVHQ��VHOEVWlQGLJ� 

���� ��.ODVVH�LQ�%HWWHQKDXVHQ�������ZDUHQ�GRUW���.ODVVHQ� 

 'LH�+DXSWVFKXOH��]XQlFKVW��� �NODVVLJ��ZXUGH����� 

����(LQH�]HLWODQJ�ZDUHQ�HV����.ODVVHQ�������JLQJ�GLH�����.ODVVH�DXV�*U�QGHQ�GHU�6SDU�
VDPNHLW�ZLHGHU�HLQ�������ZXUGH�I�U�GLH�VFKZlFKVWHQ�.LQGHU�HLQH�9RUNODVVH�HLQJHULFKWHW��
ZHOFKH�ELV������)UO��.OHQQHU��YRQ�GD�DQ�)UO��.DQLW]EHUJ�I�KUWH� 

 

*HKDOWOLFK�VWDQG�GHU����+LOIVVFKXOOHKUHU�]XQlFKVW�GHQ�%�UJHUVFKXOOHKUHUQ�JOHLFK��1DFK���
-DKUHQ�EHNDP�HU�=XODJH�YRQ�����0��'LH�EHLGHQ�IROJHQGHQ�/HKUHU�5XWK�XQG�%UlXQH�HUKDO�
WHQ�GLH�����0�=XODJH�QDFK���-DKUH��6HLEHUW�JOHLFK�EHL�GHU�$QVWHOOXQJ�������ZLUG�GLH�=XOD�
JH�SHQVLRQVIlKLJ� 

�����ZLUG�VLH�DXI�����0�HUK|KW��'HU������]XP�+DXSWOHKUHU�HUQDQQWH�)U��+DJHQ�HUKlOW�
��� 0� 

=XOHW]W�EHWUlJW�VLH�����0��*HJHQZlUWLJ�KDEHQ�GLH�+LOIVVFKXOOHKUHU�GLH����6WXIH�GHU�%HDP�
WHQEHVROGXQJ�DOV�(LQJDQJVVWXIH��GLH����DOV�$XIU�FNVWXIH��'HU�5HNWRU�HEHQVR�� 





6HLWH���]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

'LH�%�UJHUVFKXOUHNWRUHQ�X��.RQUHNWRUHQ�KDEHQ�HLQH����$XIU�FNVWXIH� 

%HVXFKW�ZXUGH�GLH�+LOIVVFKXOH 

 

�����  YRQ����6FK�OHUQ 

�����  YRQ����6FK�OHUQ 

�����  YRQ����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ 

�����  YRQ�����6FK�OHUQ�  LQ�:HKOKHLGHQ���� 

�����  YRQ�����6FK�OHUQ�  LQ�:HKOKHLGHQ���� 

�����  YRQ�����6FK�OHUQ�  LQ�:HKOKHLGHQ���� 

�����  YRQ�����6FK�OHUQ�  LQ�:HKOKHLGHQ�����LQ�%HWWHQKDXVHQ���� 

����������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

����������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

����������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� �� 

���������� LQ�6FKLOOHUVWU������.QDEHQ�������0lGFKHQ ������LQ�%H������� ��� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

���������� LQ�6FKLOOHUVWUD�H������.QDEHQ�������0lGFKHQ ������LQ�%H����.���0 �� 

���������� LQ�6FKLOOHUVWUD�H������.QDEHQ�������0lGFKHQ ������LQ�%H����.���0 �� 

����������� LQ�6FKLOOHUVWUD�H������.QDEHQ�������0lGFKHQ ������LQ�%H����.���0 �� 

���������� LQ�6FKLOOHUVWUD�H������.QDEHQ�������0lGFKHQ ������LQ�%H����.���0 �� 

���������� LQ�6FKLOOHUVWUD�H������.QDEHQ�������0lGFKHQ ������LQ�%H����.���0 �� 

���������� LQ�6FKLOOHUVWUD�H������.QDEHQ��������0lGFKHQ ������LQ�%H����.���0 ��� 

 

 

 

'LH�LP�-DKUH������XQWHU�GHU�/HLWXQJ�GHV�5HNWRUV�+DJHQ�LP�6WDGWWHLO�%HWWHQKDXVHQ�HUULFK�
WHWH�=ZHLJDQVWDOW�����.ODVVH�PLW����.LQGHUQ��/HKUHU�.RKO�–�ZDU�]XQlFKVW�LQ�GHU�%�UJHUVFKX�
OH�����XQWHUJHEUDFKW� 

1DFK�LKUHU�(UZHLWHUXQJ�VLHGHOWH�QDFK�HLQLJHQ�-DKUHQ��EHU�QDFK�GHU�DOWHQ�%HWWHQKlXVHU�
9RONVVFKXOH��$JDWKRIVWUD�H���� 

)UDX�$QQD�:HLVV��HLQH�.ULHJHUZLWZH��YHUVDK�GLH�+DXVPHLVWHUJHVFKlIWH��,P�6FKXOKDXVH�
ZRKQWHQ�QRFK�HLQLJH�)DPLOLHQ�����ZDV�]X�PDQFKHUOHL�0LVVKHOOLJKHLWHQ��I�KUWH��(V�ZXUGH�JH�
VWRKOHQ��VR�LP�+HUEVW������HLQH�*HLJH��HLQ�6FKXOURFN�XVZ� 

$XV�6SDUVDPNHLWVU�FNVLFKWHQ�ZXUGH�PLW�(QGH�GHV�6FKXOMDKUHV������GLH�=ZHLJDQVWDOW�YRQ�
GHP�HLJHQHQ�KDXVH�$JDWKRIVWUD�H����QDFK�GHU�%�UJHUVFKXOH����YHUOHJW� 

'LH�.LQGHU�KDEHQ�HLQHQ�HWZDV�ZHLWHUHQ�6FKXOZHJ��HV�IDOOHQ�DEHU�DXFK�PDQFKHUOHL�0LVVKHO�
OLJKHLWHQ�ZHJ� 

,P�-DKUH������GLH�=ZHLJDQVWDOW���.ODVVHQUlXPH�LP�(UGJHVFKR��GHV�2VWIO�JHOV�XQG���
5DXP�I�U�0lGFKHQ��+DQGDUEHLWVXQWHUULFKW�LP�.HOOHUJHVFKR�� 

,Q�%H]XJ�DXI�GDV�9HUKlOWQLV�]XU�%�UJHUVFKXOH����ZLUNWH�VLFK�GDV�)HUQVHLQ�GHV�/HLWHUV�–�
5HNWRU�%UDXQH�–�DXV� 

,P�NDOWHQ�9RUVRPPHU������KHL]WHQ�ZRKO�DOOH�VFKXOHQ�%JVFK����QLFKW��GHQQ�LKUH�LQ�GHQ�REH�
UHQ�6WRFNZHUNHQ�JHOHJHQHQ�.ODVVHQ�ZDUHQ�ZDUP� 

,Q�GHQ�+LOIVVFKXONODVVHQ�KDWWHQ���.O�����*UDG�&�����.O�����*UDG�&�����.O�����*UDG�&�XQG�GDV�
QDFK�$XVVDJH�GHU�/HKUNUlIWH�GXUFK�PHKUHUH�:RFKHQ�-6ROOHQ�HLOLJH�%ULHIH�DEJHWUDJHQ�ZHU�
GHQ��GDQQ�ZHLJHUW�VLFK�GHU�+DXVPHLVWHU�/HLVFKQHU��5HNWRU�:LHQEHFN�XQWHUVW�W]W�LKQ��)RUW�
JHVHW]W�NRPPHQ�DXFK�.ODJHQ�YRQ�%JVFK����X�����EHU�GLH�'LV]LSOLQORVLJNHLW�GHU�+LOIVVFK��
OHU� 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

0LW�%HJLQQ�GHV�6FKXOMDKUHV������ZXUGH�GLH�=ZHLJDQVWDOW�YRQ�%�UJHUVFKXOH����QDFK�$JD�
WKRIVWU�����]XU�FNYHUOHJW��GD�ZHJHQ�GHU�(LQULFKWXQJ�GHU�3lGDJRJLVFKHQ�$NDGHPLH�GLH�
ELVKHU�LQQHJHKDEWHQ�5lXPH�LQ�%JVFK����Q|WLJ�ZDUHQ� 

 

'LH�5DXPYHUKlOWQLVVH�LQ�$JDWKRIVWU����VLQG�I�U�XQV�–�VFKUHLEW�5HNWRU�%UDXQH��6HLWH����–�
J�QVWLJHU�DOV�YRU�������GD�ZLU�GLH���.ODVVHQ�LP�2EHUVWRFNZHUN�XQWHUEULQJHQ�N|QQHQ��1XU�
GDV�+DQGIHUWLJNHLWV]LPPHU�LVW�LP�(UGJHVFKR���DEHU�JU|�HU�DOV�IU�KHU��$XFK�GLH�$ERUWDQ�
ODJH�LVW�PRGHUQHU����$ERUWH�I�U�.QDEHQ����I�U�0lGFKHQ��:DVVHUVS�OXQJ��%HL�)URVW�PX��
JHKHL]W�ZHUGH� 

$X�HU�GHQ�JHQDQQWHQ�5lXPHQ�VWHKHQ�]XU�9HUI�JXQJ� 

��'LHQVWUDXP����/HKUHU]LPPHU����6DPPOXQJV]LPPHU����9RUSODW]��DEJHVFKORVVHQ�� 

��'DFKUDXP����.HOOHUUlXPH����+RO]JHOD���'DV�+DQGIHUWLJNHLWV]LPPHU��.O�,,,� 

/HKUHU]LPPHU����6FKXOXQJV]LPPHU��XQG�GDV�7UHSSHQKDXV�KDEHQ�HOHNWULVFKH�%HOHXFK�
WXQJ�����/DPSHQ� 

 

'D�)UDX�:HLWK�QRFK�LP�+DXVH�ZRKQWH���EHUQDKP�VLH�DP�����������DOV�+LOIVKDXVPHLVWHULQ�
GHQ�'LHQVW��6LH�KDW���:RKQUlXPH�X����.�FKH�XQG�EHNRPPW�PRQDWOLFK����0� 

 

$OV�/HKUNUlIWH�ZHLOWHQ�VHLW�*U�QGXQJ�GHU�=ZHLJDQVWDOW�ELV�]XU�6HOEVWlQGLJNHLW�LQ�%HWWHQ�
KDXVHQ��.RKO��+RO]DSIHO��*HUWV��0DONRPHV��'|ULQJ��+HPSHO��)UO��%HQNHUW� 

'UHXVLFNH�X��)UO��/HRQKlXVHU� 

+LOIVVFKXOOHKUHU�–�VSlWHU�.RQUHNWRU�.RKO�EHJDQQ�DOV�DOOHLQLJHU�/HKUHU�LP�-DKUH������PLW�
���.LQGHUQ�VHLQH�7lWLJNHLW�LQ�%HWWHQKDXVHQ��HU�YHUOLH��%H��DP��������� 

'XUFK�GHQ�hEHUWULWW�GHV�.RQUHNWRUV�5XWK�GHU�+LOIVVFKXOH�,,�LQ�GHQ�5XKHVWDQG�ZLUG�XQVHUH�
DOV�VROFKH�DEJHEDXWH�.RQUHNWRULQ�)UO��.OHQQHU�–�VFKUHLEW�5HNWRU�%UDXQH�DP����������–�
ZLHGHU�GD]X�HUQDQQW� 

6LH�NRPPW�DEHU�QLFKW�QDFK�+LOIVVFKXOH�,,��VRQGHUQ�XQVHU�.RQUHNWRU�LQ�%HWWHQKDXVHQ��+HUU�
.RKO��'HQVHOEHQ�]X�HUVHW]HQ��PX��+U�'UHXVLFNH�–�DP�����������–�QDFK�%HWWHQKDXVHQ� 

+HUU�+RO]DSIHO�GHU�LP�-DKUH������GLH�+LOIVVFK�3U�IXQJ�DEOHJWH��ZLUNW�VHLW����� 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

3U�IXQJ�DEOHJWH��ZLUNW�VHLW�������+HUU�*HUWK�VHLW������LQ�GHU�=ZHLJDQVWDOW� 

'LH�+HUUHQ�0DOFRPH���'|ULQJ�XQG�+HPSHO�ZDUHQ�QXU�NXU]H�=HLW�GDVHOEVW� 

$Q�6WHOOH�GHU�WHFKQLVFKHQ�/HKUHULQ�%HQNHUW��GLH�ODQJH�=HLW�LQ�%HWWHQKDXVHQ�XQWHUULFKWHWH��
WUDW�YRP�����������DQ�)UO��/HRQKlXVHU�YRQ�%JVFK�����6LH�ZDU�GLH�HLQ]LJH�%HZHUEHULQ�I�U�
GLH�GXUFK�3HQVLRQLHUXQJ�YRQ�)UO��+�SHGHQ�IUHLJHZRUGHQH�6WHOOH��DOOHUGLQJV�ZDU�GLHVH�
6WHOOH�DXFK�QXU�LQ�.DVVHO�DXVJHVFKULHEHQ� 

 

1DFK�GHP�%HULFKW�GHV�+UQ��%UDXQH�LQ�GHU�&KURQLN�GHU�+LOIVVFKXOH�,�EHWHLOLJWHQ�VLFK 

GLH�/HKUHU�GHU�=ZHLJDQVWDOW�GXUFK�QDFKVWHKHQGH�%HULFKWH�DQ�GHU�.RQIHUHQ]DUEHLW� 

.RKO�  )HVWUHGH�]XU�3HVWDOR]]LIHLHU�LP�-DKUH����� 

   9HUIDVVXQJVIHLHU�����$XJ������ 

*HUWK  9RUWUDJ��EHU�GHQ�QHXHQ�6FKUHLEXQWHUULFKW�QDFK�6�WWHUOLQ��DP���������� 

   /HVHEXFKIUDJH������� 

   9HUIDVVXQJVIHLHU������ 

+RO]DSIHO  (KHPDOLJH�+LOIVVFK�OHU�LQ�GHU�)RUWELOGXQJVVFKXOH�XQG�LP�%HUXIH����� 

   Ä1DLYH�3K\VLN³�QDFK�/LHSPDQQ�–�%RJHQ������ 

   Ä'LH�8KU³������������� 

'UHXVLFNH :DV�NDQQ�LQ�GHU�+LOIVVFKXOH�DXV�GHP�*HELHWH�GHU�(OHNWUL]LWlW�   
   GXUFKJHQRPPHQ�ZHUGHQ��DXV�$QOD��GHU�1HXDQVFKDIIXQJ�HLQHV�  
   $NNXPXODWRUV������ 

   (QWZLFNOXQJ�HLQHU�+DQWHO�EXQJ��EHL�HLQHP�(OWHUQDEHQG������ 

   (OWHUQKDXV�XQG�6FKXOH��������� 

   9HUIDVVXQJVIHLHU������ 

   .RQILUPDQGHQ�–�8QWHUULFKW����� 

   :HUNVWlWWHQ �RGHU�.ODVVHQXQWHUULFKW�QDFK�/DXEHU����� 

/HRQKlXVHU %HULFKW��EHU�HLQHQ��� WlJLJHQ�.XUVXV�I�U�+LOIVVFKXOWXUQHQ�LQ�   
   6SDQGDX�������/HKUSUREH� 

 

'XUFK�]HLWZHLVH�(LQULFKWXQJ�HLQHU����.ODVVH�XQG�.UDQNKHLWVIlOOHQ�ZDUHQ�IROJHQGH 

9HUWUHWHU�LQ�%HWWHQKDXVHQ�WlWLJ� 

 

%DUFKIHOG�DXV�2EHUNDXIXQJHQ��YHUWUDW�Y����������-������������+UQ��+RO]DSIHO� 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

)UO��+DDU��+HUU�%UDXQH�VFKUHLEW��Ä'LH�1HXHLQULFKWXQJ�YRQ�+LOIVOHKUHUVWHOOHQ�NDP�XQVHUHU�
=ZHLJDQVWDOW�]XJXWH� 

'D�GRUW�GLH�.ODVVH�,�VHKU�VWDUN�EHVHW]W�ZDU���ZXUGH�HLQ�-DKUJDQJ�ZHJJHQRPPHQ� 

6HLW�GHP���-XQL������ZDUHQ�GRUW���.ODVVHQ� 

.O�,9    ��-�� 

.O�,,,    ��-�� 

.O�,,   � ��X����-�� 

.O�,    ��X����-�� 

$OV�+LOIVOHKUHULQ�WUDW�HLQ�)UO��+DDU��ZHOFKH�PLW�LKUHP�6HPLQDUDEJDQJH���ò�-DKUH�DOV�+DXV�
OHKUHULQ�WlWLJ�ZDU� 

(V�NRVWHWH�YLHOH�0�KH��HKH�GLHVH�'DPH�VLFK�DQ�GDV�8QWHUULFKWHQ�HLQHU�.ODVVH�LP�DOOJH�
PHLQHQ��LP�EHVRQGHUHQ�HLQHU�+LOIVVFKXONODVVH�JHZ|KQWH� 

 

5RKUEHUJ��+LOIVOHKUHU��YRQ�2VWHUQ������ELV�+HUEVW��.O��,,, 

*LHEHOHU��+LOIVOHKUHU��YRQ�+HUEVW������ELV�2VWHUQ�����.O�,,, 

'LHVH�$UW�GHU�9HUWUHWXQJ�KDW�VLFK�QLFKW�DOV�HUIROJUHLFK�HUZLHVHQ��GD�MD�GHUDUWLJH�/HKUNUlIWH�
GLH�6FKXOH�NDXP�NHQQHQ�JHOHUQW�KDEHQ��JHVFKZHLJH�GHU�$UEHLW�DQ�GHU�+LOIVVFKXOH�JH�
ZDFKVHQ�VLQG� 

'DV�ZLUNWH�VLFK�XP�VR�PHKU�DXV��DOV�GHU�/HLWHU�MD�QXU�*DVWUROOHQ�LQ�%H��JHEHQ�NDQQ�XQG�
XQP|JOLFK�GHU�$XIJDEH��GHUDUWLJH�9HUWUHWHU��JU�QGOLFK�HLQ]XDUEHLWHQ��JHUHFKW�ZHUGHQ�
NDQQ� 

:HUQHU��9HUWUHWHU�I�U�GHQ�HUNUDQNWHQ�.RQUHNWRU�'UHXVLFNH��$SULO������ 

 

:lKUHQG�GHV�.ULHJHV�ZDUHQ�HLQJH]RJHQ� 

.RKO��+RO]DSIHO��*HUWK�X��'UHXVLFNH��.RKO�ZDU�LP�2VWHQ�EHL�5LJD��+RO]DSIHO�ZDU�QXU�NXU]H�
=HLW�6ROGDW� 

*HUWK�ZDU�QXU�LP�/DJHU��'UHXVLFNH������EHL�GHU�6WHOOYHUWUHWHQGHQ�,QWHQGDQWXU�GHV�;,��$U�
PHH�–�.���VHLW�������������(UVDW]�–�%7;��1U�����VHLW������������-�����������LP�2VWHQ��9HU�
ZDOWXQJ�YRQ�/LWDXHQ� 

 

'LH�=ZHLJDQVWDOW�%HWWHQKDXVHQ�EHJDQQ������PLW�HLQHU�.ODVVH�������ZDUHQ�EHUHLWV 

��.ODVVHQ�GRUW��9HUJO��6HLWH��� 

:lKUHQG�GHV�.ULHJHV�ILHO�GLH����.ODVVH�ZLHGHU�IRUW� 

$P����-XQL������ZXUGH�VLH�QHX�HLQJHULFKWHW��9JO��REHQ��������ZDUHQ�LQ�GHU�XQWHUVWHQ�6WX�
IH�QXU���=XJlQJH��VR�GD��GLH�EHLGHQ�XQWHUVWHQ�6WXIHQ�YHUHLQLJW�ZHUGHQ�PX�WHQ� 

Ä%HWWHQKDXVHQ�PDFKW�LPPHU�6RUJHQ�³��%UDXQH�6����� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'LH�ZHFKVHOQGH�6FK�OHU]DKO�LQ�%HWWHQKDXVHQ��-�GHUHQ�$QJDEH�YRQ������–������O�FNHQ�
KDIW�LVW�–�HUJLEW�VLFK�DXV�GHU�=XVDPPHQVWHOOXQJ�DXI�6HLWH��� 

 

 

9LHOH�$QJDEHQ�LQ�GHU�&KURQLN�GHU�+LOIVVFKXOH�,��EHU�GLH�6FK�OHU�VLQG�VR�DOOJHPHLQ�JHKDO�
WHQ��GD��VLH�VRZRKO�I�U�GLH�+DXSWDQVWDOW�DOV�DXFK�I�U�GLH�=ZHLJDQVWDOW�*�OWLJNHLW�KDEHQ� 

hEHU�GHQ�*HVXQGKHLWV]XVWDQG�GHU�6FK�OHU�ZLUG�)ROJHQGHV�EHULFKWHW� 

��������  'HU�*HVXQGKHLWV]XVWDQG�ZDU�HLQ�QRUPDOHU� 

�����  'HU�*HVXQGKHLWV]XVWDQG�ZDU�]XIULHGHQVWHOOHQG� 

�����X�������� 'HU�*HVXQGKHLWV]XVWDQG�ZDU�QRUPDO� 

�����  %HL�GHQ�.LQGHUQ�ZDU�GHU�*HV�-�=��HLQ�YHUKlOQLVP��JXWHU� 

�����  'HU�*HV�-�=��:DU�LP�DOOJHPHLQHQ�JDQ]�JXW��WURW]GHP�HWZDV�PHKU�  
   6FKDUODFK��'LSKWKHULH��DXFK�.HXFKKXVWHQ�JHPHOGHW�ZXUGHQ� 

����  :HJHQ�'LSKWKHULH�IHKOWHQ����LQ�%HWWHQKDXVHQ��ZHJHQ�7\SKXV�   
   ��.LQG� 

�����  0LW�,QIHNWLRQVNUDQNKHLWHQ�JLQJ�HV����'LSKWKHULH����6FKDUODFK� 

   ,Q�%HWWHQKDXVHQ�KDWWHQ�PHKUHUH�.LQGHU�DQVWHFNHQGHQ�    
   +DXWDXVVFKODJ��,PSHWLJR� 

 

'LH�lU]WOLFKHQ�8QWHUVXFKXQJHQ�XQG�,PSIXQJHQ�IDQGHQ�GXUFK�IROJHQGH�bU]WH�VWDWW� 

 

����  'U��*XQGHODFK� 

����  'U��9LDO� 

����  'U��'U��6HEDVWLDQ  "�'U��6FKDIIW� 

����  �VFKUHLEW�%UDXQH��6������ 

   8QVHU�6FKXODU]W�'U��+|SIQHU�YHUDQVWDOWHWH��5HLKHQXQWHUVXFKXQJHQ��EHU� 
   DOOJHP��.|USHUEHVFKDIIHQKHLW��'U�VHQ�XVZ���GHUHQ�(UJHEQLVVH�XQV�DEHU� 
   QLFKW�EHNDQQW�JHZRUGHQ�VLQG� 

   :HJHQ�GHU�YLHOHQ�QRFK�U�FNVWlQGLJHQ�8QWHUVXFKXQJHQ�KLHOW�HU�   
   Z|FKHQWOLFK���6SUHFKVWXQGHQ�DE��1DFK�PHLQHU�0HLQXQJ�ZlUH�   
   GDV�QLFKW�Q|WLJ��ZHQQ�HU�QLFKW�VR�YLHO�=HLW�]X�GHQ� *HK|UVSU�IXQJHQ�YHU 
   ZHQGHWH��GLH�OHGLJOLFK�DXV�VHLQHP�SHUV|QO���,QWHUHVVH�KHUDXV�XQWHUQRP 
   PHQ�ZHUGHQ��)�U�XQVHUH� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

6FKXOH�KDEHQ�GLHVHOEHQ�JDU�NHLQHQ�=ZHFN� 

Ä'HU�+LOIVVFKXODU]W�I�U�%HWWHQKDXVHQ�LVW�YRP������������DQ�'U��0DKU�³ 

 

����  Ä,P�/DXIH�GHV�-DKUHV�NRPPHQ���YRQ�XQVHUHQ�PHKUMlKULJHQ�6FKXODU]WH� 
   'U��+|SIQHU�]ZDQJVZHLVH�QDFK�GHU�6SUDFKKHLONODVVH�GHU�+RPEHUJHU� 
   7DXEVWXPPHQDQVWDOW�JHVFKDIIWH��E]Z��EHVWLPPWH�.LQGHU�]X�XQV� 

   :LU�VLQG�GHU�0HLQXQJ��GD��QLFKW�GLH�6SUDFKVW|UXQJ��VRQGHUQ�GHU�  
   *HLVWHVGHIHNW�HQWVFKHLGHQG�LQ�GHUDUWLJHQ�)lOOHQ�VHL�X��6WHOOHQ�GHQ�  
   $QWUDJ��GD��DXFK�ZLU�LQ�DOOHQ�GHUDUWLJHQ�)lOOHQ�HUVW�JHK|UW�ZHUGH��PLW� 
   (UIROJ�³ 

 

   9RP�����������NRPPW�I�U�'U��+|SIQHU�'U��.DW]HQVWHLQ� 

 

����  Ä6HLW�EHJLQQ�GHV�6FKXOMDKUHV�VLQG�ZLU�GHU�KDXSWDPWOLFKHQ�6FKXOlU]WLQ� 
   )UDX�'U��6WHLQ�]XJHWHLOW�³ 

 

)�U�GDV�:RKO�GHU�6FKXONLQGHU�HUIROJWHQ�HLQH�5HLKH�YRQ�+\JLHQLVFKHQ�0D�QDKPHQ� 

 

0LOFKVSHLVXQJ�X��ZDUPHV�(VVHQ� 

'DV�6FKXOMDKU������EUDFKWH�XQVHUHQ�.LQGHUQ�UHLFKOLFKH�=XZHQGXQJHQ�GXUFK�GLH�4XlNHU��
=XOHW]W�ZXUGHQ���:RFKHQ�ODQJ�WlJOLFK����3RUWLRQHQ�KLHU�XQG����3RUWLRQHQ�LQ�%HWWHQKDXVHQ�
YHUDEUHLFKW� 

'D]X�EHNDP�MHGHV�.LQG�HLQ�%U|WFKHQ��'DV�(VVHQ�ZXUGH�LQ�GHU�6FKXON�FKH�KHUJHVWHOOW� 

 

����  %HL�GHU�YRQ�GHU�6WDGW�DQVWHOOH�GHU�4XlNHU��EHUQRPPHQHQ�6SHLVXQJ�  

   GHU�.LQGHU�PLW�0LOFK�XQG�%URW�ZXUGHQ�ZLU�]XOHW]W�PLW�����3RUWLRQHQ�� 

   ���3RUW��I�U�%HWWHQKDXVHQ�EHGDFKW�-�.LQGHU�(UZHUEVORVHU�EHNDPHQ�  

   HLQH�=HLW�ODQJ����3RUWLRQHQ�0LWWDJHVVHQ� 

����  'LH�0LOFKVSHLVXQJ�ZXUGH�GXUFK�GDV�JDQ]H�-DKU�–�]XOHW]W�PLW�����  

   3RUWLRQHQ�0LOFK�X�����3RUW��%URW��%H���������-���IRUWJHVHW]W��,P�:LQWHU� 

   JDE�HV���:RFKHQ����3RUW��0LWWDJVEURW�–�XP����8KU�-���JHNRFKW�LQ�GHU� 

   6FKXON�FKH��*HVWLIWHW�ZDU�GDVVHOEH�YRQ�GHP�.RQVXP-�X��6SDUYHUHLQ� 

   DQOl�OLFK�VHLQHV�-XELOlXPV� 

����  ����3RUW��7lJOLFK�I�U�0LOFKVSHLVXQJ� 

����  9RP���������DE�JDE�HV�]XP�)U�KVW�FN�0LOFK�I�U 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

6R�VHKU�ZLU�XQVHUHQ�6FK�OHUQ�GHUDUWLJH�:RKOWDWHQ�J|QQHQ��VR�ZDU�HV�XQV�GRFK�HLQH�(U�
OHLFKWHUXQJ��GD��ZHQLJVWHQV�LP�6RPPHUKDOEMDKUH�LQ�5XKH��RKQH�6W|UXQJ�GXUFK�JHQDQQWH�
X��lKQOLFKH�9HUDQVWDOWXQJHQ��XQWHUULFKWHW�ZHUGHQ�NRQQWH� 

 

����  %HL�GHU�0LOFKVSHLVXQJ�LP�:LQWHUKDOEMDKUH�JDE�HV�WlJOLFK���������I�U�  
   %H���3RUWLRQHQ�]X����-/LWHU� 

����  'LH�0LOFK�ZLUG�HLQH�]HLWODQJ�QXU�Z|FK����PDO�DXVJHJHEHQ� 

����  9RP��������DQ�ZXUGHQ������GHU�.LQGHU�PLW�0LOFK�EHGDFKW� 

����  0LOFKDXVJDEH�IDQG�QLFKW�VWDWW����������%H�����.LQGHU 

 

 

:DUPH�6FKXKH�X��6WU�PSIH 

 

����  0LW�*HQHKPLJXQJ�GHU�6FKXOYHUZDOWXQJ�ZDUHQ�I�U�MHGH�.ODVVH 

   DXV�GHP�$XVJDEHYHUODJH�Ä)�U�DUPH�.LQGHU�XVZ�³�MH�HLQ�3DDU�ZDUPH�  
   6FKXKH�X��6WU�PSIH�DQJHVFKDIIW�ZRUGHQ� 

   'DV�5HFKQXQJVDPW�X��'HU�)LQDQ]GH]HUQHQW�PDFKWHQ�DEHU�VROFKH�  
   6FKZLHULJNHLWHQ��GD��GLH�6FKXOH�LQ�GLH�JU|�WHQ�9HUOHJHQKHLWHQ�   
   JHNRPPHQ�ZlUH��ZHQQ�QLFKW�GDV�:RKOIDKUWVDPW��GXUFK�9HUPLWWOXQJ�GHV� 
   6WDGWUDWV�'U��+DDUPDQQ�GLH�6DFKHQ�EH]DKOW�KlWWH� 

 

 

2UWKRSlGLVFKHV�7XUQHQ 

 

����  9RP�+HUEVW�DQ�ZDU�I�U�5�FNHQVFKZlFKOLQJH�GDV�2UWK��7XUQHQ�   
   HLQJHULFKWHW��1LFKW�PLW�DOO]X�JUR�HU�/XVW�QDKPHQ�GLH�.LQGHU�EHLGHU�  
   $EWHLOXQJHQ�GDUDQ�WHLO��0DQFKHQ�(OWHUQ�ZXUGHQ�GLH�.LQGHU�]X�   
   VFKPXW]LJ��WURW]�GHU�:DFKVWXFKXQWHUODJH� 

����  9RQ�2VWHUQ�DQ�LVW�GDV�2UWK��7XUQHQ�UHJHOPl�LJ���PDO�LQ�GHU�:RFKH��  
   6W|UHQG�ZLUNW�GDVVHOEH�GDGXUFK��GD��HV�I�U�0lGFKHQ�LQ�GLH�6FKXO]HLW� 
   YHUOHJW�LVW� 

����  'DV�2UWK��7XUQHQ�GHU�0lGFKHQ�ILQGHW�ZLH�IU�KHU�RKQH�JHJHQVHLWLJH�  
   9HUHLQEDUXQJ�VWDWW��LP�*HJHQVDW]�]X�.QDEHQ��I�U�ZHOFKH�+U��7XUQUDW� 
   %XFKHQDX�JHPHLQVDP�PLW�GHU�6FKXOOHLWXQJ�GLH�6WXQGHQ�IHVWOHJW� 

����  9HUI�JW�ZXUGH�DP�OHW]WHQ�6FKXOWDJH��QDFKGHP�GHU�6WXQGHQSODQ�IHUWLJ�� 
   JHQHKPLJW�X��$XVJHVFKULHEHQ�ZDU��GD��GDV�2UWK��7XUQHQ��0lGFKHQ�� 
   ZLH�ELVKHU�DXI�0R��X��0L����–���]X�OHJHQ�VHL- 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

]X�OHJHQ�VHL�–�*UXQG���XQVHUH�.LQGHU�KlWWHQ�I�U�1DFKPLWWDJV�HLQHQ�]X�ZHLWHQ�:HJ�� 

)ROJW��VWDWW�GHU�ZHQLJHQ�5�FNHQVFKZlFKOLQJH�P�VVHQ�QXQ���.ODVVHQ�QDFKP��.RPPHQ� 

,Q�P�QGOLFKHU�9HUKDQGOXQJ�DQJHJHEHQHU�*UXQG��EHVVHUH�$XVQ�W]XQJ�GHU�Ä7XUQNUlIWH³� 

 

 

����  'DV�RUWK��7XUQHQ�ZLUG�DXFK�HLQLJH�:RFKHQ�DXV�(UVSDUQLVU�FNVLFKWHQ� 
   VLVWLHUW� 

   �$QPHUNXQJ�GHV�hEHUVHW]HUV��VLVWLHUHQ�ODW��� �EHGHXWHW�LQ�GHU�   
   5HFKWVSUHFKXQJ�HLQVWHOOHQ��9HUIDKUHQ� 

   +LHU�N|QQWH�PDQ�GDXHUQG�VSDUHQ��'HQQ�QLFKW�EOR��XQVHUH�.LQGHU�  
   NRPPHQ�QRFK�QLFKW�]X�HLQHP�'ULWWHO��VRQGHUQ�DXFK�GLH�.LQGHU�GHU�  
   %�UJHUVFKXOHQ�P�VVHQ�JHUDGH]X�JH]ZXQJHQ�ZHUGHQ� 

   (LQH�DQ�GDV�6FKXODPW�YRQ�PLU�JHVDQGWH�GLHVEH]�JOLFKH�)HVWVWHOOXQJ� 
   KDW�NHLQH�:LUNXQJ��%H�����0�����.� 

����  2UWK��7XUQHQ�IDQG�EOR��I�U�.QDEHQ�VWDWW��)�U�0��KDWWH�GDV�6FKXODPW�  
   NHLQH�/HKUNUDIW�]XU�9HUI�JXQJ� 

 

 

:DQGHUQ 

 

����  :DQGHUXQJHQ�ZXUGHQ�LQ�%H����PDO�YRUJHQRPPHQ��GD]X���PDO�   
   JHURGHOW� 

����  ��:DQGHUXQJHQ� 

����  $X�HU�GHQ��EOLFKHQ�:DQGHUXQJHQ�XQWHUQDKP�.RQUHNWRU�'UHXVLFNH�  
   DP�������X�������PLW�.QDEHQ�HLQH�0HL�QHUIDKUW��hEHUQDFKWXQJ�LQ�$EWHURGH� 

����  :DQGHUXQJHQ� 

����  $X�HU�GHQ�7DJHVZDQGHUXQJHQ�XQWHUQLPPW�+HUU�+RO]DSIHO�PLW�   
   .LQGHUQ��.Q�X�0���PHLVW�DXV�.O�,��DP�����X�������HLQH�0HL�QHUIDKUW��  
   .RQUHNWRU�'UHXVLFNH�IlKUW�QDFK�GHP�8QWHUULFKW�QDFK� 

   )UDX�+RO]DSIHO�EHWUHXW�GLH�0lGFKHQ�LQ�GHU�+HUEHUJH�DXI�GHP�0HL�QHU� 

   'D�NHLQ�*HOG�PHKU�]X�:DQGHUXQJHQ�]XU�9HUI�JXQJ�VWDQG��WUXJ�+U��  
   +RO]DSIHO�HLQHQ�JUR�HQ�7HLO�GHU�8QNRVWHQ� 

 

1XU�ZlKUHQG�GHU�8QWHUEULQJXQJ�LQ�%JVFK����KDWWHQ�GLH�.LQGHU�*HOHJHQKHLW�]XU�%HQXW]XQJ�
GHV�%UDXVHEDGHV� 

 

����  $P�6FKZLPPXQWHUULFKW��QDKPHQ����.LQGHU�WHLO��OHLGHU�������� 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

PLW�JHULQJHP�(UIROJH� 

 

����  )�U�GDV�6FKZLPPEDG�ZDU�ZHJHQ�GHV�JXWHQ�:HWWHUV�JUR�H�1HLJXQJ�� 
   =XP�)UHLVFKZLPPHQ�VLQG�DEHU�QXU�QHX���.Q��X����0lG��*HNRPPHQ� 

����  $P�6FKZLPPXQWHUU��QDKPHQ�7HLO��.Q��.O�,�–�,,,��.O��,���,,� 

   $Q�%DGHNDUWHQ�JDE�HV������GHU�6FK�OHU]DKO�����.Q������0� 

����  %DGHNDUWHQ�ZXUGHQ�]XQlFKVW��������GDQQ�I�U�DOOH�.LQGHU�EHZLOOLJW� 

����  %DGHNDUWHQ�HUKLHOWHQ�DOOH�.LQGHU�IUHL� 

����  %DGHNDUWHQ�ZXUGHQ�GHU�6FKXOH�����6W�FN��EHUZLHVHQ��GLH�DEHU�QXU�  
   JHJHQ�HLQH�$QHUNHQQXQJVJHE�KU�YRQ����3IHQQLJ�DXVJHJHEHQ�ZXUGHQ� 

   'DV�XQJ�QVWLJH�:HWWHU�YHUKLQGHUWH��GD��HLQ�3U�IXQJVVFKZLPPHQ�  
   DEJHKDOWHQ�ZXUGH� 

 

7XUQVFKXKH 

����  (LQHU�%LWWH��XQVHUHQ�.LQGHUQ�7XUQVFKXKH�]X�%HZLOOLJHQ��ZXUGH�   
   (UI�OOXQJ�]XJHVDJW� 

 

����  7XUQUDW�%XFKHQDX��EHUZLHV�XQV����3DDU�7XUQVFKXKH� 

 

����  0LW�*HQHKPLJXQJ�GHU�%HK|UGH�ZXUGHQ�]XQlFKVW�I�U�GLH�REHUHQ�   
   .ODVVHQ�7XUQVFKXKH�EHVFKDIIW� 

 

(UKROXQJVI�UVRUJH 

����  :HQLJ�J�QVWLJ�JHVWDOWHWH�VLFK�GLH�8QWHUEULQJXQJ�GHU�.LQGHU�LQ�   
   .UDJHQKRI��6RRGHQ�XVZ���QXU����.LQGHU�ZDUHQ�IRUW��,Q�GHU�)HULHQNRORQLH 

   ZDU�NHLQ�.LQG� 

 

����  :LHGHUXP�ZXUGHQ�NHLQH�.LQGHU�GHU�6FKXOH�LQ�HLQ�6ROEDG��QRFK�QLFKW�  
   HLQPDO�QDFK�.UDJHQKRI�JHVFKLFNW� 

   1XU����.LQGHU�NDPHQ�QDFK�:LOKHOPVK|KH��E]Z��LQ�GLH�6FKUHEHUJlUWHQ� 

   +HUU�'U��*XQGHODFK�–�GHU�6FKXODU]W�–�WHLOWH�PLU��%UDXQH��PLW��GD��GHU� 
   6WDGWPHGL]LQDOUDW�'U��.HGLQJ�GHU�0HLQXQJ�VHL��GD��HV�EHL�    
   +LOIVVFKXONLQGHUQ�JHZLVVHUPD�HQ�ZHJJHZRUIHQHV�*HOG�VHL� 

 

����  9RQ�GHQ�I�U�GLH�(UKROXQJVI�UVRUJH�YRUJHVFKODJHQHQ����.LQGHUQ�  
   VFKLFNWH�GDV�*HVXQGKHLWVDPW���QDFK�.UDJHQKRI��DX�HUGHP�HLQ�QLFKW� 
   YRQ�XQV�YRUJHVFKODJHQHV����.LQG�NDP�LQ�GLH�)HULHQNRORQLH����.LQGHU�  
   GXUFK�GLH�(LVHQEDKQ�QDFK�3\UPRQW�EH]Z��=LQQRZLW]����.LQG�GXUFK�  
   +HQVFKHO 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

QDFK�.|VHQ��:HQQ�DXFK�LPPHU�QRFK�HLQ�JHULQJHU�3UR]HQWVDW]�DOV�GHU�'XUFKVFKQLWW�I�U�
VlPWOLFKH�6FKXOHQ�IRUWJHNRPPHQ�LVW��VR�VFKHLQW�GRFK�GLH������HUZlKQWH�$QVLFKW�GHV�*H�
VXQGKHLWVDPWHV�HWZDV�JHlQGHUW�]X�VHLQ� 

 

 

����  Ä,FK�VDK�PLFK�YHUDQOD�W��(LQVSUXFK�]X�HUKHEHQ��GD�EHL�    
   (UKROXQJVDXIHQWKDOWHQ�XQVHUH�.LQGHU�NDXP�EHU�FNVLFKWLJW�ZHUGHQ� 

   LQ������QXU����.LQGHU�³ 

 

����  Ä/HLGHU�PDFKHQ�HLQ�7HLO�GHU�(OWHUQ�XQG�.LQGHU�DOOH�%HP�KXQJHQ�XP�LKU� 
   :RKOHUJHKHQ�]XQLFKWH� 

   9RQ�GHQ�I�U�GLH�(UK��-�)�UVRUJH�YRUJHVFKODJHQHQ�.LQGHUQ�HUVFKLHQHQ� 
   ���QLFKW�]XU�8QWHUVXFKXQJ��:LU�Z�UGHQ�VRQVW�ZRKO�GHQVHOEHQ�   
   3UR]HQWVDW]�EHU�FNVLFKWLJWHU�ZLH�GLH�%�UJHUVFKXOHQ�JHKDEW�KDEHQ��  
   ����ò���� 

   'LH�PHLVWHQ�GHU����.LQGHU�NDPHQ�QDFK�.UDJHQKRI�RGHU�)�UVWHQKDJHQ�� 
   ��QDFK�'DVVHO��HLQH�$Q]DKO�HUKLHOW�6ROElGHU�LP�5HQWKRI� 

   ,Q�GLH�)HULHQNRORQLH�NDP���.LQG� 

 

����  (V�PDFKW�VLFK��EHUKDXSW�HLQH�(LQVWHOOXQJ�JHJHQ�GLH�+LOIVVFKXOH�  
   EHPHUNEDU��GLH�VLFK�YRU�DOOHP�GDULQ�lX�HUW��GD��PDQ�GDV�I��G��+��  
   DXVJHJHEHQH�*HOG�DOV�ÄZHJJHZRUIHQ³�EHWUDFKWHW� 

   Ä:LU�KDEHQ�DOOHV�*HOG�Q|WLJ�I�U�GLH�1RUPDOHQ�XQG�GLH�%HJDEXQJHQ³ 

   lX�HUW�GHU�.UHLVDU]W�EHLP�,PSIHQ� 

   %HL�GHU�$Q]DKO�I�U�GLH�(UKROXQJVI�UVRUJH�NRQQWH�QXQ�GXUFK�HLQHQ�  
   VWDUNHQ�'UXFN�XQVHUVHLWV�HLQH�lKQOLFKH�(LQVWHOOXQJ�GHU�    
   6WDGWPHGLQ]LQDOEHK|UGH�XQZLUNVDP�JHPDFKW�ZHUGHQ� 

   'HU�*HOGPDQJHO�XQG�ZRKO�DXFK�7KHRULHQ�ZLH�GLH�YRQ�6WRGGDUG�X� 

   %XWWHUVDFN�ZLUNHQ�VLFK�DXV��Ä)RUW����.Q�����DEJHOHKQW�����QLFKW������������ 

   �$QPHUNXQJ�GHV�hEHUVHW]HUV��(LQ�ZHLWHUHU�6DW]�QLFKW�OHVHUOLFK� 

   

����  9RQ�GHU�(UK�-)�UVRUJH�HQWVHQGHW�ZDUHQ�QXU�����JHJHQ�YLHOOHLFKW����� 

   GHU�%�UJHUVFKXOHQ���YLHOH�VLQG�QLFKW�]XU�8QWHUVXFKXQJ�JHZHVHQ� 

 

����  'HU�(UK�-)�UVRUJH�ZXUGHQ�WHLOKDIWLJ���������XQVHUHU�.LQGHU� 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

   JHJHQ������GHU�%�UJHUVFK�OHU��'HU�YRP�*HVXQGKHLWVDPWH�   
   DQJHJHEHQH�*UXQG��GDV�1LFKWHUVFKHLQHQ�]XU�8QWHUVXFKXQJ��LVW�QLFKW� 
   ]XWUHIIHQG��EH]Z��P��WH�DXFK�I�U�GLH�%�UJHUVFK�OHU�JHOWHQ�³ 

 

����  ,Q�(UKROXQJVI�UVRUJH�NDP�QXU���.LQG��QDFK�)�UVWHQKDJHQ�� 

   �'HU�(UKROXQJVDXIHQWKDOW�PLW����.LQGHUQ�XQWHU�/HLWXQJ�YRQ�5RKGH�X�� 
   5|VH�LQ�GHU�:RFKH�QDFK�3ILQJVWHQ��]X�GHU�GLH����0��JDE�–�   
   -XJHQGKHUEHUJH�=LHJHQKDJHQ�–�XQG�GHU�$XIHQWKDOW�YRQ����.LQGHUQ�DXV 

   .O��,9D�LQ�GHU�:DOGVFKXOH�I�����7DJH�NRPPHQ�I�U�%HWWHQKDXVHQ�QLFKW�LQ� 
   %HWUDFKW�� 

   

=DKQNOLQLN 

 

����  $XIIDOOHQG�ZHQLJ�=DKQNDUWHQ�ZXUGHQ�JHNDXIW� 

 

����  'LH�=DKQNOLQLN�ZXUGH�QXU�YRQ����.LQGHUQ�LQ�$QVSUXFK�JHQRPPHQ� 

   ���EH]DKOWHQ� 

 

����  'LH�8QWHUVXFKXQJ�LQ�GHU�=DKQNOLQLN�JHVFKDK�HUVW�LP�'H]HPEHU� 

 

���� 

 

����  'LH�=DKQNOLQLN�VHW]WH�LKUHQ�%HWUDJ�DXI������0�IHVW� 

 

����  ,Q�GLH�=DKQNOLQLN�ZXUGHQ�QXU������0�HLQJH]DKOW� 

 

(QWODXVXQJ 

����  'LH�YRP�*HVXQGKHLWVDPWH�DQJHRUGQHWH�/DXVEHKDQGOXQJ�EHIUHLW�XQV� 
   KRIIHQWOLFK�YRQ�HLQHP�JHUDGH]X�XQHUWUlJOLFKHQ�=XVWDQGH��,Q������  
   ZDUHQ������GHU�0lGFKHQ�PLW�/lXVHQ�EHKDIWHW�� 

 

����  'LH�(LQULFKWXQJ�GHU�(QWODXVXQJVDQVWDOW�KDW�VLFK�QLFKW�JXW�EHZlKUW� 

   %HL�GHU�+HUEVWXQWHUVXFKXQJ�KDWWHQ�QXU�HLQLJH����.LQGHU�/lXVH� 

   ��.RQILUPDQGLQQHQ�ZHLJHUWHQ�VLFK��LQ�GLH�5HLQLJ�-�$QVWDOW�]X�JHKHQ� 

 

����  %HL�GHU�8QWHUVXFKXQJ�ZXUGHQ����0lGFKHQ�DOV�EHKDIWHW�IHVWJHVWHOOW� 

 

����  Ä=XP�OHW]WHQ�0DOH�ZDU�GLH�QXQ�DEJHEDXWH�)UDX�5XQJH�KLHU������ 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

5XQJH�KLHU��6FKLOOHUVWUD�H���XP����0lGFKHQ�]X�HQWODXVHQ��9HUVFKLHGHQH�(OWHUQ�OLHIHQ�GD�
QDFK�6WXUP��LQ�%HWWHQKDXVHQ�ZDU�NHLQH�8QWHUVXFKXQJ� 

 

8QIDOOYHUVLFKHUXQJ 

 

����  'LH�8QIDOOYHUVLFKHUXQJ�HUIRUGHUWH�HLQHQ�=XVFKX��YRQ�UG�����0DUN�I�U� 
   ����.LQGHU� 

 

����  Ä(V�PX�WHQ�]XQlFKVW�GLH�%HLWUlJH�I�U�����.LQGHU�DXV�GHP�9HUODJH 

   Ä�$UPH�.LQGHU³�JHQRPPHQ�ZHUGHQ��$P�6FKOX��GHV�-DKUHV�ZXUGH�  
   GLHVHU�%HWUDJ�DEHU�ZLHGHU�IUHL� 

 

����  )�U�GLH�+�-�9HUVLFKHUXQJ�NRQQWHQ�QXU����0�X��������0�DEJHOLHIHUW�  
   ZHUGHQ��,Q�$QVSUXFK�JHQRPPHQ�ZXUGH�GLH�+��-�9HUVLFKHUXQJ�LQ 

   ��)lOOHQ� 

 

:HLKQDFKWVEHVFKHUXQJ�EHL�7LHW] 

 

����  7LHW]�EHVFKHQNWH�ZLHGHU���.LQGHU�����6FKLOOHUVWUD�H����%HWWHQKDXVHQ� 

 

,QQHUHU�6FKXOEHWULHE�–�6�WWHUOLQVFKULIW 

 

����  ZXUGH�QDFK�HLQHP�9RUWUDJH�GHV�+UQ��*HUWK��EHU�GHQ�QHXHQ�   
   6FKUHLEXQWHUULFKW�QDFK�6�WWHUOLQ�LQ�HLQHU�$Q]DKO�GHU�XQWHUHQ�.ODVVHQ�  
   GLH�6�WWHUOLQVFKULIW�HLQJHI�KUW� 

 

/HVHEXFK�XQG�)LEHO 

 

����  'HQ�8PVWDQG��GD��DOOH�+LOIVVFKXO�–�/HVHE�FKHU�JUXQGOHJHQGH�   
   1HXEHDUEHLWXQJHQ�HUIXKUHQ��EHQXW]WHQ�ZLU�XP�GLH�(LQI�KUXQJ�GHV 

   )XFKVCVFKHQ�VWDWW�GHV�/HVHEXFKV�YRQ�6FKXO]H�]X�EHDQWUDJHQ� 

 

����  $XI�$QIUDJH�DP���������WUDI�GLH�*HQHKPLJXQJ�]XU�YHUVXFKVZHLVHQ 

   (LQI�KUXQJ�HLQ� 

   'LH�)LEHOHLQI�KUXQJ�ZDU�VFKRQ�DP�-DKUHVEHJLQQ�YRQ�GHU�5HJLHUXQJ 

   JHQHKPLJW���%UDXQH����������� 

6FKXOJDUWHQ 

  :lKUHQG�GHU�8QWHUEULQJXQJ�GHU�=ZHLJDQVWDOW 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

LQ�GHU�$JDWKRIVWUD�H����XQG�DXFK�LQ�GHU�%�UJHUVFKXOH����ZXUGH�GDV�]XU�$JDWK��-�6FKXOH�
EH]Z��GHU�%�UJHUVFKXOH�����JHK|UHQGH�*DUWHQODQG�EHDUEHLWHW��ELV�(QGH��������� 

%HL�GHU�hEHUVLHGOXQJ�LP�-DKUH������ZDU�GDV�*DUWHQVW�FN�YHUSDFKWHW�������ZDUHQ�NHLQH�
*HOGPLWWHO�GDI�U�]XU�9HUI�JXQJ� 

 

'HXWVFK��3U�IXQJVGLNWDW 

 

����  Ä,QWHUHVVDQWHQ�$XIVFKOX���EHU�GLH�%HVFKDIIHQKHLW�GHU�HLQ]HOQHQ�  
   .ODVVHQ�JDEHQ�JOHLFKH�3U�IXQJVGLNWDWH�QDFK�$OVFKQHU��6SUDFKVWRIIH³ 

   ,Q�%HWWHQKDXVHQ�QDKP�GLH�.ODVVH�,��'UHXVLFNH��XQG�,,��+RO]DSIHO� 

   GDUDQ�WHLO� 

 

bX�HUHU�6FKXOEHWULHE�–�$QPHOGXQJ�GHU�6FK�OHU 

 

����  Ä8QVHUH�QHJDWLYHQ�(UIDKUXQJHQ�PLW�GHP�.DVVHOHU�6FK�OHUERJHQ³�  
   YHUDQODVVHQ�XQV��GHQ�$QPHOGHERJHQ�GHU�+LOIVVFKXOHQ�'HXWVFKODQGV� 
   VHOEVW�DXV]XI�OOHQ��8QVHUH�$XIIRUGHUXQJ�DQ�+LOIVVFKXOH�,,��HV�DXFK 

   VR�]X�KDOWHQ��IDQG�NHLQ�*HK|U��+LOIVVFKXOH�,,�EHDQWUDJW�LP�*HJHQWHLO�EHL� 
   GHU�%HK|UGH��GLH�(LQI�KUXQJ�GHV�QHXHQ�$QPHOGHERJHQV�X��GHVVHQ 

   $XVI�OOXQJ�GXUFK�GLH�%�UJHUVFKXOHQ��(QWVFKHLG�VWHKW�QRFK�DXV� 

 

 

����  Ä)�U�GLH�$QPHOGXQJ�ZLUG�YHUVXFKVZHLVH�GHU�$QPHOGHERJHQ�GHV�  
   9HUEDQGHV�HLQJHI�KUW��(LQH�$Q]DKO�YRQ�6FKXOlU]WHQ�ZHLJHUW�VLFK��LKQ� 
   TDXV]XI�OOHQ��'DV�*HVXQGKHLWVDPW�VHOEVW�PX��HV�GDQQ�WXQ�³ 

 

 

(LQVSUXFK�JHJHQ�GLH�hEHUZHLVXQJ�]XU�+LOIVVFKXOH 

 

2VWHUQ�����HUKHEHQ�GLH�(OWHUQ�YRQ�%HUWD�1LHIW�–������LQ�.O�,,�E�–�(LQVSUXFK�EHL�GHU�5H�
JLHUXQJ��2KQH�(UIROJ� 

 

 

%HIUHLXQJ�YRP�5HOLJLRQVXQWHUULFKWH 

 

HUIXKUHQ������DXV�%HWWHQKDXVHQ���.LQGHU� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

.RQILUPDQGHQ�–�8QWHUULFKW 

 

����  %H]�JOLFK�GHV�.RQIL�-�8QWHUULFKWV�EOHLEW�DOOHV�EHLP�DOWHQ��8QVHUH�.LQGHU� 
   EHNRPPHQ�NHLQHQ�JHVRQGHUWHQ�8QWHUULFKW��3IDUUHU�'U��3UHJHU�   
   EHDQVSUXFKW��WURW]GHP�HU�YRQ�$QIDQJ�DQ�GLH�.LQGHU�LQ�VHLQHU�   
   .RQILUPDQGHQVWXQGH�KDW��GHQ�5HOLJLRQVXQWHUULFKW�EHLZRKQHQ�]X�G�UIHQ�� 
   'HU�.UHLVSIDUUHU��%DFKPDQQ��LVW�GHUVHOEHQ�$QVLFKW� 

 

 

����  $XFK�LQ�GLHVHP�-DKUH�OHKQWHQ�GLH�3IDUUHU�HLQHQ�EHVRQGHUHQ�   
   .RQILUPDQGHQXQWHUULFKW�DE��WURW]GHP�+LOIVVFKXOH�,����VFKULIWOLFKH�  
   $QPHOGXQJHQ�GD]X�EHLEULQJHQ�NRQQWH� 

 

.DWKROLVFKHU�5HOLJLRQVXQWHUULFKW 

 

����  6FKZLHULJNHLWHQ�HQWVWDQGHQ�]XP����0DOH�ZHJHQ�GHV�NDWKROLVFKHQ�  
   5HOLJLRQVXQWHUULFKW�GXUFK�GHQ�GHU]HLWLJHQ�NDWKROLVFKHQ�5HOLJLRQVOHKUHU� 
   :ROII��'HUVHOEH�YHUODQJW�DXFK�GLH�.LQGHU�GHU�8QWHUVWXIH�LQ�VHLQHQ�  
   8QWHUULFKW� 

   %HVFKHLG��'DV�NDQQ�HUVW�JHVFKHKHQ��ZHQQ�HLQ�/HKUSODQ�I��GHQ�   
   8QWHUULFKW�DXIJHVWHOOW�XQG�JHQHKPLJW�LVW��GHU�GLHVH�%HVWLPPXQJ�   
   HQWJHJHQ�GHU�MHW]W�J�OWLJHQ�HQWKlOW� 

   $XIVWHOOXQJ�GLHVHV�/HKUSODQV�LVW�YRQ�PLU�EHDQWUDJW� 

 

 

'DV����6FKXOMDKU 

 

9RQ�GHQ�.LQGHUQ��GLH�LKUHU�6FKXOSIOLFKW�JHQ�JW�KDWWHQ���EOLHEHQ�DXI�$QWUDJ�YHUVFKLHGHQH�LQ�
GHU�6FKXOH��VR�LQ�%HWWHQKDXVHQ��%H\HUPDQQ��������0H\HU������� 

$XFK�I�U�)UDX�:��%U�FNPDQQ��6WDPPOLVWH������X��2EHUOLVW��6W�������ZDU�I�U������VROFKHU�
$QWUDJ�JHVWHOOW�ZRUGHQ��'LHVH�$QWUlJH�ZXUGHQ�YRP�.ROOHJLXP�GHU�=ZHLJDQVWDOW�DEJHOHKQW��
�9HUJO��3HUVRQDOERJHQ�� 

%U�FNPDQQ�EHVXFKWH�GDQQ�DXI�9HUI�JXQJ�GHU�6FKXODXIVLFKWVEHK|UGH�GLH�+DXSWDQVWDOW�LQ�
GHU�6FKLOOHUVWUD�H� 

 

:DOGRUIVFKXOHH 

 

9RU�2VWHUQ������ZLUG�)LVFKHU��%H�-6WDPPOLVWH�1U��������QDFK�GHU�:DOGRUIVFKXOH�DEJHPHO�
GHW��GD�GRUW�GLH�(LQULFKWXQJ�HLQHU�.ODVVH�I�U�ÄGHUDUWLJH³�.LQGHU�]XJHVLFKHUW�VHL��(QWVFKHL�
GXQJ�GHV�6FKXODPWV�VWHKW�QRFK�DXV� 

)��ZXUGH�]XU�FNYHUODQJW�GLH�6FKXOH�ÄNHLQHUOHL�(LQULFKWXQJ�I�U�VFKZDFKEHI��.LQGHU³�KDW� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

6FKXOVWUDIHQ 

����  *HJHQ�PHKUHUH�6FKXOVWUDIHQ�HUKRE�(LQVSUXFK�+DXVGLHQHU�+XKQ�-�  
   %HWWHQKDXVHQ�–�EHLP�,QQHQPLQLVWHU��2KQH�(UIROJ� 

 

)�UVRUJH�–�(U]LHKXQJ 

$P���������ELHWHW�GDV�-XJHQGDPW�–�-XJHQGVFKXW]�–�XP�$XVNXQIW��EHU�)�KUXQJ�GHU�PLQ�
GHUMlKULJHQ�+HOHQH�%HUQGW��JHQ��%ROWH��(V�VROO�)�UVRUJH�EHDQWUDJW�ZHUGHQ���6WDPPOLVWH�
1U������ 

 

)HULHQ 

����  :HJHQ�.RKOHPDQJHOV�ZXUGHQ�GLH�+HUEVWIHULHQ�YHUOHJW�DXI�GLH�=HLW�YRP� 
   ��������-������� 

 

����  :HJHQ�]X�JUR�HU�.lOWH�ZDUHQ�)HULHQ�YRP�����-��������QDFK�GHP�VFKRQ� 
   YRUKHU�HUVW�XP���8KU�EHJRQQHQ�ZXUGH� 

 

6SDUPD�QDKPHQ 

����  'LH�]XU�9HUI�JXQJ�VWHKHQGHQ�(WDWVPLWWHO�ZXUGHQ�LP�6RPPHU�JHVSHUUW� 

   )�U�MHGH�$XVJDEH�PX��HUVW�*HQHKPLJXQJ�GD�VHLQ��0DQ�YHUJOHLFKH�  
   GDPLW�GLH�7DWVDFKH��GD��XQV�LP�$QIDQJH�GHV�-DKUHV�������������3DDU� 
   .QLHVFK�W]HU��EHUZLHVHQ�ZXUGHQ��RKQH�GD��%HGDUI�GDI�U�GD�ZDU� 

   'LH�+HL]XQJ�VROO�GDXHUQG�HLQHU�VFKDUIHQ�.RQWUROOH�XQWHUZRUIHQ�ZHUGHQ� 

   %�UREHGDUI�VROO�QXU�EHLP�:LUWVFKDIWVDPWH�JHGHFNW�ZHUGHQ� 

   3UHLVVHQNXQJ�LVW�I��G��+DQGWXFKZDVFKHQ�HUUHLFKW�ZRUGHQ�GXUFK�   
   =HQWUDOLVLHUXQJ�GHU�9HUJHEXQJ�DQ�-DFRE��)�U�+DXVZLUWVFKDIW�ZXUGH�  
   EHZLOOLJW��*UXQGEHWUDJ�I��MHGH�$EWHLOXQJ����0DUN��I�U�MHGH�6FK�OHULQ 

   ���0DUN� 

 

)DKUJHOG�–�(UVDW] 

����  :HQQ�/HKUNUlIWH�)DKUJHOG�EHDQVSUXFKHQ��ZLUG�HV�QXU�GDQQ�EHZLOOLJW� 

   ZHQQ�VLH�DQ���YHUVFKLHGHQHQ�6FKXOHQ�ZlKUHQG�HLQHV�7DJHV�   
   XQWHUULFKWHQ��5HNWRU�XQG�+DXVPHLVWHU�EHNRPPHQ�)DKUJHOG�DXV�9HUODJ 

   Ä.OHLQH�$XVJDEHQ�XVZ�³�HUVHW]W� 

 

3HUVRQDOERJHQ�–�$EJDEH 

����  (LQH�$XIIRUGHUXQJ��GLH�3HUVRQDOERJHQ�HQWODVVHQHU�+LOIVVFK�OHU�DQ�GLH 

   %HUXIVVFKXOH�DE]XJHEHQ��ZXUGH 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

DEJHOHKQW��GLH�PLQLVWHULHOOH�9HUI�JXQJ�EH]LHKW�VLFK�QXU�DXI�+LOIVEHUXIVVFKXOHQ� 

 

*HZDOW�GHU�/HKUHU 

 

����  'LH�IHLQGVHOLJH�6WLPPXQJ�GHU�:LUWVFKDIW�GHQ�%HDPWHQ�JHJHQ�EHU�  
   ZLUNW�VLFK�LQ�GHU���ò���EHWUDJHQGHQ�Ä5HLFKVKLOIH�YRP�6HSWHPEHU������ 
   DQ�XQG�LQ�GHU����LJHQ�*HKDOWVN�U]XQJ�YRP�)HEUXDU������DQ�DXV� 

   

����  'LH�*HKDOWVN�U]XQJHQ�ZXUGHQ�IRUWJHVHW]W�XQG�GLH�SUHX�LVFKH�   
   6SDUYHURUGQXQJ�YRP��6HSW�������EHGDFKWH�GLH�+LOIVVFKXOOHKUHU�QRFK� 
   EHVRQGHUV�PLW�GHU�.�U]XQJ�GHU�6WHOOHQ]XODJH�YRQ�����0DUN�DXI�����0� 

   %HL�GHU�5HJLHUXQJ�(LQVSUXFK�HUKREHQ� 

 

 

(OWHUQEHLUDW� (OWHUQYHUVDPPOXQJ 

 

'LH�VHLW������EHVWHKHQGH�(LQULFKWXQJ�GHU�(OWHUQEHLUlWH�YHJHWLHUW�EHL�XQV�QXU�,Q������XQG�
�����VLQG�QXU�PLW�0�KH�GLH�Q|WLJHQ�/HXWH�]XVDPPHQJHEUDFKW�ZRUGHQ� 

'D�GHU�GHU]HLWLJH�5HNWRU�YRQ�(OWHUQYHUVDPPOXQJHQ�PHKU�HUKRIIWH��ZXUGH�LP�:LQWHU�������
GLH�HUVWH�JHKDOWHQ���'UHXVLFNH��(OWHUQKDXV�XQG�6FKXOH�� 

����������IDQGHQ�]ZHL�VWDWW���)UO��+DJHQ��'LH�6FKXON�FKH��-�+U��.|QLW]HU��8QVHUH�.LQGHU�
QDFK�GHU�.RQILUPDWLRQ��:lKUHQG�GLH����ZRKO�LQIROJH�GHU�$XVVWHOOXQJ�YRQ�6FK�OHUDUEHLWHQ��
PHKU�DOV����7HLOQHKPHU�KDWWH��IDQGHQ�VLFK�EHL�GHU����QXU�����EHL�GHU�������(OWHUQ�HLQ��$OVR�
DXFK�KLHU�,QWHUHVVHORVLJNHLW�–�XQG�EHL�GHQ�EHVVHUHQ�(OWHUQ��ZRKO�GLH�6FKHX��VLFK�DOV�(O�
WHUQ�YRQ�+LOIVVFK�OHUQ�]X�]HLJHQ��%HPHUNHQVZHUW�LVW��GD��GHU�9RUVWDQG�GHV�(OWHUQEHLUDWV�
.RPPXQLVW��GLH���%HLVLW]HU�6R]LDOGHPRNUDWHQ�VLQG� 

 

 

����  'HQ�(OWHUQEHLUDW�KDEHQ�ZLU�QXU�P�KVDP�]XVDPPHQ�EHNRPPHQ��$��  
   HU�*XWHV�OHLVWHQ�NDQQ��EHZHLVW�HLQ�YRQ�����3HUVRQHQ�EHVXFKWH�   
   (OWHUQDEHQG� 

   (LQWULWWVJHOG����3IHQQLJ�XQG�(UO|V�I�U�%DFNZHUN�HUEUDFKWHQ 

   FD�����0DUN���GLH�]XU�$QVFKDIIXQJ�HLQHV�/LFKWELOGDSSDUDWHV�YHUZDQGW� 
   ZXUGHQ� 

 

����  'LH�LP�9RUMDKUH�DQJHQHKP�EHU�KUHQGH�0LWDUEHLW�GHV�(OWHUQEHLUDWV�ZDU�L 
   LQ�GLHVHP�-DKUH�QLFKW�YRUKDQGHQ� 

 

����  'LH�$EVLFKW�GHV�JHZlKOWHQ�(OWHUQEHLUDWV��HLQ�6RPPHUIHVW���� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

]X�YHUDQVWDOWHQ��VFKHLWHUWH�DQ�GHP�:LGHUVWDQG�GHV�/HKUN|USHUV��(V�JHODQJ�GHP�9RUVLW�
]HQGHQ�GHV�(OWHUQEHLUDWV��YRQ�GHU�)LUPD�+HQVFKHO�X��6RKQ�HLQHQ�6FKUDXEVWRFN�PLW�]DKO�
UHLFKHQ�:HUN]HXJHQ�I�U�GLH�6FKXOH�]X�HUKDOWHQ� 

 

 

 

����  9RQ�XQVHUHQ�(OWHUQ�HLQH�8QWHUVW�W]XQJ�LQ�GHP�.DPSI�I�U�LKUH�.LQGHU�]X� 
   HUZDUWHQ��ZlUH�YHUJHEOLFK� 

   :RKO�LVW�PLW�0�KH�HLQ�(OWHUQEHLUDW�]XVWDQGH�JHNRPPHQ��ZRKO�ZDUHQ�  
   DXFK���%HLUlWH�EHL�GHU�9HUIDVVXQJVIHLHU�DQZHVHQG��DOV�DEHU�HLQ�  
   (OWHUQDEHQG�YHUDQVWDOWHW�ZXUGH��LQ�GHP�YRP�VWlGW��%HUXIVDPWH�+HUU�  
 ��  )DKUHQEURFN�XQG�)UO��+HLOPDQQ��EHU�%HUXIH�I�U�+LOIVVFK�OHU�VSUDFKHQ� 
   GD�ZDUHQ�YRQ�EHLGHQ�+LOIVVFKXOHQ��,�XQG�,,�����(OWHUQ�GD��'LHVH�   
   *OHLFKJ�OWLJNHLW�EHL�HLQHU�LP�'H]HPEHU�GRFK�PLQGHVWHQV�I�U�GLH�  
   .RQILUPDQGHQ�–�(OWHUQ�ZLFKWLJHQ�)UDJH� 

 

����  $XFK�LQ�(OWHUQNUHLVHQ�LVW�Ä+RFKVSDQQXQJ³��(LQ�(UOD��GHV�5HJ�-   
   3UlVLGHQWHQ�PDFKW�YRUVLFKWLJH�%HKDQGOXQJ�GHV�3XEOLNXPV�]XU�3IOLFKW��-� 
   HLQHQ�(OWHUQEHLUDW�]XVDPPHQ]XNULHJHQ��GDV�PDFKWH�ZLHGHU�YLHO�0�KH� 

   'HU�YRUVLW]HQGH�GHVVHOEHQ�LVW�VHLQHU�$XIJDEH�QLFKW�JHZDFKVHQ� 

   (U�Ol�W�VLFK�YRP�(OWHUQEHLUDW�GHU�+LOIVVFKXOH�,,�JDQ]�LQV�6FKOHSSWDX�  
   QHKPHQ�XQG�EOHLEW�GHPVHOEHQ�YHUEXQGHQ��WURW]GHP�GHU�/HKUN|USHU�GHU� 
   +LOIVVFKXOH�,�HV�VWULNWH�DEOHKQW��PLW�+LOIVVFKXOH�,,�HLQH�JHPHLQVDPH�  
   (OWHUQYHUVDPPOXQJ�HLQ]XEHUXIHQ�:LU�YHUDQVWDOWHWHQ�DP����,,,�����VHOEVW 

   HLQH�VROFKH�PLW�'DUELHWXQJHQ�GHU�.LQGHU��HLQHU�$XVVWHOOXQJ�YRQ�   
   $UEHLWHQ�DXV�1DGHODUEHLW��+DQGIHUWLJNHLW��=HLFKQHQ�XQG�.RFKHQ�XQG�  
   HLQHP�9RUWUDJ�YRQ�PLU��%UDXQH���EHU�DNWXHOOH�)UDJHQ��1HXH�   
   =HLFKHQPHWKRGH��QHXHV�7XUQHQ��:DQGHUWDJH�XVZ��-�*HPHLQVDPH�  
   :HLKQDFKWVIHLHU�-�%HLGH�9HUDQVWDOWXQJHQ�IDQGHQ�EHL��EHUYROOHP�6DDOH� 
   VWlUNVWHQ�$QNODQJ� 

   (V�EULQJHQ�DEHU�GHUDUWLJH�$XII�KUXQJHQ�YLHO�8QUXKH�LQ�GDV�+DXV��(LQH� 
   9HUDQVWDOWXQJ�PDJ�GDKHU�ZRKO�JHQ�JHQ� 

   %HL�DOOHQ�9HUDQVWDOWXQJHQ�ZDU�GLH�(OWHUQVFKDIW�GHU�%HWWHQKlXVHU�  
   +LOIVVFK�OHU�ZRKO�JDQ]�JHULQJ�EHWHLOLJW� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

%HVRQGHUHV� 

��-MlKULJHV�%HVWHKHQ�GHU�+LOIVVFKXOH�, 

 

$P����6HSWHPEHU������ZDUHQ�HV����-DKUH�KHU��VHLW�GLH�+LOIVVFKXOH�JHJU�QGHW�ZXUGH��(L�
QH�IHLHU�ZXUGH�QLFKW�DEJHKDOWHQ��+LHU�EHQXW]WH�GHU�8QWHU]HLFKQHWH��5HNWRU�%UDXQH��GLHVH�
*HOHJHQKHLW��XP�LQ�DOOHQ�.DVVHOHU�=HLWXQJHQ�$UWLNHO�HUVFKHLQHQ�]X�ODVVHQ��GLH�ZLHGHU�HLQ�
PDO�DXI�GLH�+LOIVVFKXOH�DXIPHUNVDP�PDFKWHQ�XQG�LKU�:HVHQ�.HQQ]HLFKQHWHQ��'HQ�EHDQ�
WUDJWHQ�1DPHQ�Ä3HVWDOR]]LVFKXOH³�NRQQWHQ�ZLU�QLFKW�DQZHQGHQ��'HU�JDQ]H�(UIROJ�XQVHUHV�
$QWUDJV�EHVWHKW�GDULQ��GD��ZLU�VWDWW�Ä+LOIVVFKXOH�,³��+LOIVVFKXOH��6FKLOOHUVWUD�H��KHL�HQ� 

'HU�LP�9RONVPXQG�JHEUDXFKWH�1DPH�Ä'XPPVFKQXWHQVFKXOH³�LVW�DXFK�HLQH�GHU�8UVDFKHQ�
GHV�:LGHUVWDQGHV�YLHOHU�(OWHUQ�JHJHQ�(LQZHLVXQJ�LKUHU�.LQGHU�KLHUKHU� 

 

 

 

$XVQDKPH�GHU�+LOIVVFK�OHU� 

 

���� >&KURQLN�GHU�+LOIVVFKXOH�,��6HLWH���@�Ä%H]HLFKQHQG��'LH�+LOIVVFK�OHU�   
  VROOWHQ�DQIlQJOLFK�QLFKW�DQ�GHU�)HLHU�LP�6WDGLRQ�WHLOQHKPHQ� 

 

����-DKUIHLHU�LQ�%HWWHQKDXVHQ� 

 

���� 'LH�%HWWHQKlXVHU�QDKPHQ�WHLO�DQ�GHU�GRUWLJHQ������-DKUIHLHU� 

 

8QWHUVXFKXQJ�GHU�6FK�OHU�GXUFK�'U��+|SIQHU 

 

���� (QGH�GHV�-DKUHV�XQWHUVXFKWH�'U��+|SIQHU�GLH�.DSSLODUVFKOLQJHQ�   
 VlPWOLFKHU�.LQGHU��HEHQVR�GLH�6FKLOGGU�VHQ��9RQ�3ILQJVWHQ������DQ�   
 VROOHQ�DOOH�.LQGHU�PLW�HLQHP�-RGSUlSDUDWH�JHI�WWHUW�ZHUGHQ��ZRYRQ�PDQ�  
 HLQH�J�QVWLJH�%HHLQIOXVVXQJ�GHV�6FKZDFKVLQQV�HUKRIIW�DXIJUXQG�GHU�   
 9HUVXFKH�YRQ�'U��-HQWVFK�X��'U��:LWWQHEHQ��+HSKDWD�LQ�7UH\VD��PLW�GHU�  
 $XIIRUGHUXQJ�DQ�XQV�KHUDQ��ZLH�GDV�VFKRQ�YRU�HLQLJHU�=HLW�DQ�    
 +LOIVVFKXOH�,,�EHL�HLQHU�.ODVVH�JHVFKHKHQ�ZDU��QXQ�DXFK�EHL�XQV��VLQG�  
 ]ZDU�VlPWOLFKH�.LQGHU��PLW�HLQHP�-RGSUlSDUDWH�JHI�WWHUW�ZHUGHQ��ZRYRQ�PDQ�
 HLQH�J�QVWLJH�%HHLQIOXVXQJ�GHV�6FKZDFKVLQQV�HUKRIIW�DXIJUXQG�GHU�9HUVXFKH�
 YRQ�'U��-HQWVFK�X��'U��:LWWQHEHQ��+HSKDWH�LQ�7Ul\VD� 

����� -RGSUlSDUDW-)�WWHUXQJ� 

  ,P�$QIDQJH�GHV�-V��WUDW�WUDW�'U��PHG�-DHQVFK-0DUEXUJ�PLW�GHU�$XIIRUGHUXQJ�DQ�
  XQV�KHUDQ��ZLH�GDV�VFKRQ�YRU�HLQLJHU�=HLW�DQ�+L��,,�EHL�HLQHU�.ODVVH�JHVFKHKHQ� 
  ZDU��QXQ�DXFK�EHL�XQV�XQG�]ZDU�VlPWOLFKH�.LQGHU��PLW 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

   HLQHP�-RGSUlSDUDW�]X�I�WWHUQ��(V�VROOWH�GDGXUFK�GDV�JHVDPWH�   
   'U�VHQV\VWHP�DQJHUHL]W�ZHUGHQ�XQG�VR�HLQH�EHVVHUH�)XQNWLRQ�GHU�  
   2UJDQH�XQG�GHV�*HKLUQV�KHUEHLJHI�KUW�ZHUGHQ� 

   0LW�*HQHKPLJXQJ�GHU�6FKXOYHUZDOWXQJ�ZXUGH�YRP�$XJXVW������ELV�  
   ]XP�0DL������JHI�WWHUW� 

   =X�$QIDQJ�GHU�)�WWHUXQJ�ZXUGHQ�GLH�.LQGHU�JHZRJHQ��JHPHVVHQ�XQG� 
   HLQHU�,QWHOOLJHQ]SU�IXQJ�QDFK�%LQHW�–�6LPRQ�XQWHU]RJHQ� 

 

 

����  'LH�-RGI�WWHUXQJ�VROOWH�QDFK�GHQ�6RPPHUIHULHQ�PLW�YHUVWlUNWHQ�*DEHQ 

�   IRUWJHVHW]W�ZHUGHQ��'D�DEHU�YHUODQJW�ZXUGH��LFK�VROOWH�ZHGHU�GHQ�(OWHUQ� 
   QRFK�GHQ�/HKUHUQ�0LWWHLOXQJ�YRQ�GHU�9HUVWlUNXQJ�GHU�-RGGRVLV�   
   PDFKHQ��LVW�GLH�JDQ]H�6DFKH�LQV�:DVVHU�JHIDOOHQ��,FK�WHLOWH�GHP�  
   /HKUN|USHU�XQG�GHU�6FKXOYHUZDOWXQJ�GLHVHV�$QVLQQHQ�PLW�XQG��EHUOLH�� 
   HV�GHU�%HK|UGH��]X�YHUI�JHQ�XQG�VRPLW�GLH�9HUDQWZRUWXQJ�DXI�LKUH�  
   6FKXOWHUQ�]X�QHKPHQ� 

   'DV�(UJHEQLV�GHU�ELVKHULJHQ�)�WWHUXQJ�ZDU�QDFK�XQVHUHU�0HLQXQJ�HLQ� 
   QHJDWLYHV���GHQQ�GLH�6FKZDQNXQJHQ�GHU�4XRWLHQWHQ�EHL�GHQ�   
   7HVWSU�IXQJHQ�QDFK�%LQHW�–�6LPRQ�YRU�XQG�QDFK�DXFK�ZlKUHQG�GHU�  
   )�WWHUXQJHQ��ZDU�EHL�FD�����XQJHI�WWHUWHQ�.LQGHUQ�JHQDX�VR��ZLH�EHL�  
   GHQ�JHI�WWHUWHQ� 

 

 

$QWUDJ��GLH�=ZHLJDQVWDOW�%HWWHQKDXVHQ�VHOEVWlQGLJ�]X�PDFKHQ��GXUFK�5HNWRU�%UDX�
QH� 

 

����  >&KURQLN�GHU�+LOIVVFKXOH�,��S����@��Ä'LHVH³�-�YJO��6HLWHQ����XQG����-�  
   XQG�DQGHUH�hEHOVWlQGH�YHUDQOD�WHQ�GHQ�$QWUDJ��GLH�=ZHLJDQVWDOW�  
   %HWWHQKDXVHQ�VHOEVWlQGLJ�]X�PDFKHQ��'HV�*HOGPDQJHOV�ZHJHQ�ZXUGH� 
   GLHVH�$QJHOHJHQKHLW�XP���-DKU�]XU�FNJHVWHOOW�³ 

 

����  >&KURQLN�GHU�+LOIVVFKXOH�,��S���@³�'LH�+RIIQXQJ�GHU�%HWWHQKlXVHU�  
   +HUUHQ��GD��VLFK�GLH�6FK�OHU]DKO�VR�YHUJU|�HUQ�Z�UGH��GD��   
   %HWWHQKDXVHQ�VHOEVWlQGLJ�Z�UGH³��-�EHL�hEHUVLHGOXQJ�QDFK�   
   $JDWKRIVWUD�H�����KDW�VLFK�QLFKW�HUI�OOW�VLH�VFKZDQNW�GDXHUQG�XP����  
   KHUXP��WURW]GHP�JHUDGH�2VWHUQ������GLH�$XIQDKPH]DKO�LQVJHVDPW�  
   JU|�HU�ZDU�DOV�MH�]XYRU��'UHXVLFNH� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

   'DV�6FKXOMDKU�������� 

6FK�OHU��=DKO��6WDWLVWLN�YRQ�2VWHUQ������ 

 

 
 

 

 

 

 

 

 

=X�%HJLQQ�GHV�-DKUHV�WUDWHQ����.LQGHU�LQ�GLH�+LOIVVFKXOH�HLQ��:HVHQWOLFKHQ�=XZDFKV 

HUIXKU�GLH�6FKXOH�LP�2NWREHU������DXV�GHU�.RORQLH�LP�(UOHQIHOG�XQG�DXV�GHP�1HXEDX�LQ�
GHU�(PPLFKVWUD�H� 

%RGHQVWHLQ��.XU]HQNQDEH��6FKQHLGHU��(UQVW��7LJJHPDQQ��/DXWHUEDFK��+DUUDV� ���.LQGHU� 

$P��������EHWUXJ�GLH�6FK�OHU]DKO����.QDEHQ�XQG����0lGFKHQ� ����.LQGHU� 

 

=XP�(QGH�GHV�6FKXOMDKUHV�WUDWHQ����6FK�OHU�QDFK�EHHQGHWHU�6FKXOSIOLFKW�DXV� 

���.LQGHU�]XU�%�UJHUVFKXOH�]XU�FN��/LHVHORWWH�:DJQHU��%JVFK������+DUUDV�%JVFK����� 

6LH�NDPHQ�DXV�IROJHQGHQ�6FKXOHQ��%JVFK���� ������ ������� ������� ��� 

9RUNODVVH� ����+LOIVVFKXOH�,,� ����+LOIVVFKXOH�,,� �� 

8QEHVFKXOW�ZDUHQ����+�EHQWKDO��3DXO�3DVXFKD��+RUVW�6FKQHLGHU� 

 

 

0D�QDKPHQ�]XU�*HVXQGKHLW�GHU�6FK�OHU 

 

'LH�hEHUZDFKXQJ�XQG�8QWHUVXFKXQJ�GHU�.LQGHU�HUIROJWH�GXUFK�GLH�bU]WLQ�)UDX�'U��6WHLQ��
GLH�DP������������������������������������������������DQZHVHQG�ZDU� 

'HU�*HVXQGKHLWV]XVWDQG�ZDU�LP�DOOJHPHLQHQ�JXW� 

,P�+HUEVW����ZDUHQ�PHKUHUH�.LQGHU�DQ�*ULSSH�HUNUDQNW��GRFK�ZDU�HLQH�6FKOLH�XQJ 

HLQHU�.ODVVH�QLFKW�HUIRUGHUOLFK� 

 

'LH�,PSIXQJ�YRQ����6FK�OHUQ�IDQG�DP����������GXUFK�GLH�6FKXOlU]WLQ�VWDWW� 

 

=XU�0LOFKVSHLVXQJ�-WlJOLFK�ó�/LWHU�0LOFK��*XWVFKHLQEORFNV�–�ZDUHQ�LP�1RYHPEHU 

���.LQGHU�����DXV�.ODVVH�,,,����DXV�.ODVVH�,,��GXUFK�GLH�bU]WLQ�DXVJHZlKOW�ZRUGHQ��,QIROJH�





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

6FKXOVWUHLNV�–�V�X��NDPHQ���.LQGHU�DXV�GHQ�%DUDFNHQZRKQXQJHQ�KLQ]X��$XI�GHQ�$QWUDJ�
GHU�6FKXOH�ZXUGHQ�QRFK���.LQGHU�DXV�GHQ�%DUDFNHQZRKQXQJHQ���GLH�YRQ�GHU�6WUHLNOHL�
WXQJ�QLFKW�EHU�FNVLFKWLJW�ZRUGHQ�ZDUHQ���XQG���DQGHUH�EHG�UIWLJH�6FK�OHU�PLW�*XWVFKHL�
QHQ�EHGDFKW� 

 

(V�HUKLHOWHQ�DOVR�ZlKUHQG�GHU�0RQDWH�'H]HPEHU�–�0lU]����.LQGHU�� ����� 

0LOFKVSHLVXQJ� 

 

:DUPH�6FKXKH�XQG�:LQWHUNOHLGXQJ�ZDUHQ�GXUFK�GLH�6WUHLNOHLWXQJ�XQG�GHQ�(OWHUQEHLUDW�
JHIRUGHUW�ZRUGHQ��'LH�6WDGW�KDWWH�GD]X�NHLQH�0LWWHO��1XU���0lGFKHQ 

�7LJJHPDQQ��HUKLHOW�DXI�$QWUDJ�GHU�6FKXOH�YRP�:RKOIDKUWVDPW�QHXH�6FKXKH� 

 

=XU�(UKROXQJ�ZDU�QXU���.LQG��%|WWQHU��LQ�.UDJHQKRI��������-������������ 

 

=XU�%HQXW]XQJ�GHV�)OX�EDGHV��)XOGD��ZDUHQ�GHU�6FKXOH����)UHLNDUWHQ�–�JHJHQ�=DKOXQJ�
HLQHU�$QHUNHQQXQJVJHE�KU�YRQ�MH����3IHQQLJ�–��EHUZLHVHQ�ZRUGHQ� 

:LHYLHOH�.LQGHU�XQPLWWHOEDU�EHLP�VWlGWLVFKHQ�)OX�EDG�.DUWHQ�JHJHQ�(QWULFKWXQJ 

GHV�YROOHQ�3UHLVHV�� ����50��O|VWHQ��LVW�GHU�6FKXOH�QLFKW�EHNDQQW� 

 

$P�6FKZLPPXQWHUULFKW�LQ�GHU�)XOGD�QDKPHQ����.QDEHQ�XQG����0lGFKHQ�WHLO� 

'DYRQ�ZXUGHQ���.QDEHQ�XQG���0lGFKHQ�)UHLVFKZLPPHU� 

 

6FKXOZDQGHUXQJHQ�ZXUGHQ�YRQ�.ODVVH�,�� ����YRQ�.ODVVH�,,� ���YRQ�.ODVVH�,,,� �� 

XQWHUQRPPHQ� 

���.LQGHU�GHU�.ODVVH�,�XQWHUQDKPHQ�XQWHU�+UQ��+RO]DSIHO��)�KUXQJ�HLQH���WlJLJH 

:DQGHUXQJ��.DXIXQJHU�:DOG��+DQQ��0�QGHQ��5HLQKDUGVZDOG� 

 

$P�����6HSWHPEHU�IDQGHQ�]XP�HUVWHQPDO�GLH�5HLFKVMXJHQGNlPSIH�I�U�.QDEHQ�GHU�+LOIV�
VFKXOHQ�DXI�*UXQG�GHU�DPWOLFKHQ�5LFKWOLQLHQ�XQG�GHU�PLW�GHQ�6FKXOOHLWHUQ�XQG 

7XUQOHKUHUQ�JHWURIIHQHQ�9HUHLQEDUXQJHQ�VWDWW� 

-HGH�+LOIVVFKXOH�VWHOOWH�I�U�GHQ�'UHLNDPSI�����P�/DXI��:HLWVSUXQJ��%DOOZHLWZXUI� 

DXV�GHQ�-DKUHVNODVVHQ������XQG������ELV�]X����.lPSIHUQ��DXV�GHQ�-DKUHVNODVVHQ 

�����XQG������ELV�]X����.lPSIHUQ��I�U�GHQ�6WDIIHOODXI�����[���P��HLQH�RGHU�PHKUHUH�
6WDIIHOQ� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'HU�.DPSI�ZDU�–�LQ�%H]XJ�DXI�GLH�.QDEHQ�GHU�+LOIVVFKXOHQ�,�XQG�,,�–�XQJOHLFK�GD�LQ�GLH�
+LOIVVFKXOH�,,,�LQ�GHU�HLQHQ�7XUQDEWHLOXQJ����.QDEHQ�DXV���-DKUJlQJHQ�YRQ�HLQHP�/HKUHU�
EHWUHXW�ZXUGHQ� 

(V�IHKOWH�JHQ�JHQGH�hEXQJV]HLW��$XV�GHQ�M�QJHUHQ�-DKUJlQJHQ�HUKLHOW�GLH�+LOIVVFKXOH�,,,�
QXU�GHQ�������������Ä��[�-XQJHQ�XQG��������[�-XQJHQ���6LHJHVSODW]� 

,Q�GHQ�REHUHQ�-DKUJlQJHQ�ZDU�GLH�6LHJHVUHLKH�IROJHQGH�������������������� 

 

 

%HL�GHQ�6WDIIHOOlXIHQ�ZDU�HEHQIDOOV�QXU�GLH����6WHOOH�HUUHLFKW�ZRUGHQ� 

 

$OV�EHVWHU�7XUQHU�GHU�6FKXOH�HUKLHOW�-DNRE�+HLGHULFK�HLQH�EHVRQGHUH�(KUHQXUNXQGH 

PLW�GHP�1DPHQV]XJ�GHV�5HLFKVSUlVLGHQWHQ�YRQ�+LQGHQEXUJ� 

 

$P�RUWKRSlGLVFKHQ�7XUQXQWHUULFKW�QDKPHQ�NHLQH�.LQGHU�WHLO��GD�KLHUI�U�NHLQH�*HOGPLWWHO�
YRUKDQGHQ�ZDUHQ� 

 

'LH�VWlGWLVFKH�=DKQNOLQLN�ZXUGH�YRQ����6FK�OHUQ�LQ�$QVSUXFK�JHQRPPHQ��%H]DKOW�KDW�
NHLQ�.LQG� 

 

,P�0lU]������ZXUGHQ�GLH�6FK�OHU�EH]�JOLFK�.RSIXQJH]LHIHU�XQWHUVXFKW����0lGFKHQ�KDW�
WHQ�/lXVH�RGHU�1LVVH� 

 

*HJHQ�8QIDOO�ZDUHQ�VlPWOLFKH�6FK�OHU�GXUFK�GLH�6WDGWVFKXOYHUZDOWXQJ�EHL�GHU�6WXWWJDUWHU�
9HUVLFKHUXQJV�-�*HVHOOVFKDIW�YHUVLFKHUW��'HQ�%HLWUDJ��-����3IHQQLJ�I�U�GDV�-DKU�KDEHQ�MH�
GRFK�QXU����YRQ����6FK�OHUQ����������JH]DKOW� 

��8QIlOOH�VLQG�GHU�9RUVLFKW�KDOEHU��-�VRIRUW�JHPHOGHW� 

5HSSHUW�]HUEUDFK�GXUFK�HLQHQ�6WXU]�DXI�HLQHU�:DQGHUXQJ�HLQ�%ULOOHQJODV��(UVDW]�IDQG�
QLFKW�VWDWW���'DV�:RKOIDKUWVDPW�HUVHW]WH�HV���:DOF]DN�VW�U]WH�DXI�GHP�6FKXOZHJ��.QLHYHU�
OHW]XQJ�RKQH�ZHLWHUH�)ROJHQ� 

 

6RQVWLJHV��EHU�GLH�6FK�OHU� 

 

'LH�DOOJHPHLQH�ZLUWVFKDIWOLFKH�1RW�ZLUNWH�VLFK�DXFK�GDKHLP�DXV��GD��/HVHE�FKHU�XQG�+HI�
WH�GXUFK�GLH�.LQGHU�QLFKW�EHVFKDIIW�ZXUGHQ� 

'LH�6FKXOH�NRQQWH�QXU�LQ�JHULQJHP�0D�H�KHOIHQ��GD�VHLW�6RPPHU�DOOH�DXVJHZRUIHQHQ�%H�
WUlJH�JHVSHUUW�ZXUGHQ�� 

7URW]GHP�JODXEWH�PDQ��GLH�6FK�OHU�]X�%HLWUlJHQ�I�U�GLH�DOOJHPHLQH�:LQWHUKLOIH�GXUFK�$XI�
VWHOOXQJ�HLQHU�6DPPHOE�FKVH�EHZHJHQ�]X���� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

]X�N|QQHQ��1LFKW�HLQ�3IHQQLJ�OLHI�HLQ� 

 

7URW]�%HUXIVEHUDWXQJ�N|QQHQ�YRQ����6FKXOHQWODVVXQJHQ�QXU���HLQH�$XVVLFKW�DXI�(LQWULWW�
LQV�ZLUWVFKDIWOLFKH�/HEHQ�DQ]HLJHQ� 

��.QDEHQ�WUHWHQ�LQ�GLH�/HKUH����0lGFKHQ�ZHUGHQ�)DEULNDUEHLWHULQQHQ����0lGFKHQ�EH�
ZDKUW�.LQGHU� 

 

$Q�GHU��EOLFKHQ�:HLKQDFKWVEHVFKHUXQJ�EHL�GHU�)LUPD�7LHW]�QDKPHQ�DXI�XQVHUHQ�9RU�
VFKODJ�*HLOPDQQ�XQG�%HUQKDUG�/XGORII�WHLO� 

 

hEHU�HLQ]HOQH�6FK�OHU�LVW�EHVRQGHUV�]X�EHULFKWHQ��$GROI�6FKDGH�LVW�GHU�HLQ]LJH�6FK�OHU��
GHU�6FKXOJHOG�EH]DKOW��'D�GLH�0XWWHU��)UDX�6LHPRQ�DXV�6DQGHUVKDXVHQ��PLW�GHP�9RU�
PXQG�GHV�.QDEHQ��GHU�LKQ�LQ�7UH\VD�XQWHUEULQJHQ�P|FKWH��LQ�6WUHLW�OHEWH��ZXUGHQ�+U��
*HUWK�XQG�GHU�8QWHU]HLFKQHWH�DP���������YRU�GHP�/DQGJHULFKW�YHUQRPPHQ� 

%HLGH�XUWHLOHQ��GD��6FKDGH�QLFKW�DQVWDOWVEHG�UIWLJ�LVW� 

 

$XJXVWH�0H\HU�EHVXFKW�GLH�6FKXOH�QDFK�9ROOHQGXQJ�GHV����6FKXOMDKUHV�ZHJHQ�N|USHUO��
5�FNVWDQGHV�ZHLWHU� 

 

&KDUORWWH�:DJQHU�ZXUGH�ZHJHQ�6SUDFKPlQJHO�DXI���-DKU�YRQ�%�UJHUVFKXOH����EHUZLH�
VHQ��1DFK�HLQJHKHQGHP�%HULFKW�WULWW�VLH�DP���������LQ�GLH�DOWH�6FKXOH�]XU�FN� 

 

+DUUDV�ZLUG�LP�+HUEVW�GHU�6FKXOH��EHUZLHVHQ��$XI�XQVHUHQ�$QWUDJ�JHKW�HU�2VWHUQ����]XU�
%�UJHUVFKXOH����]XU�FN��GD�HU�QRFK���-DKUH�VFKXOSIOLFKWLJ�LVW�XQG�$XVVLFKW�DXI�0LWDUEHLW�
YRUKDQGHQ�ZDU� 

 

(OOD�'|ULQJ�VROOWH�–�YRUQHKPOLFK�DXI�:XQVFK�GHU�0XWWHU�LP�+HUEVW����QDFK�8PVFKXOXQJ�
QDFK�%�UJHUVFKXOH����LQ�GLH�+LOIVVFKXOH�NRPPHQ��7URW]GHP�%�UJHUVFKXOH����QRFKPDOV�
YHUVXFKWH��(OOD�LQ�GHU�1RUPDOVFKXOH�]X�KDOWHQ��PX��VLH�DE�2VWHUQ������QDFK��-MlKULJHP�
%HVXFK�GHU�1RUPDOVFKXOH�LQ�GLH�+LOIVVFKXOH��EHUWUHWHQ��(YWO��9HUDQODJXQJ� 

 

/LOOL�)LVFKHU�ZXUGH�DP������������GHU�6FKXOH��EHUZLHVHQ��6LH�NDP�–���-MlKULJ�–�DXV�
5XVVODQG��ZR�LKU�9DWHU�–�0XVLNHU�OHEWH� 

/LOOL�ZRKQWH�EHL�LKUHU�*UR�PXWWHU��'RULV�)LVFKHU��+DXVLHUHULQ�LQ�HLQHP�:RKQZDJHQ� 

'DV�ELVKHU�XQEHVFKXOWH�0lGFKHQ�PDFKWH�JXWH�)RUWVFKULWWH��DXFK�%HWUDJHQ�XQG�2UGQXQJ 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

2UGQXQJ�ZDUHQ�JXW��,Q�JHZLVVHQ�=HLWDEVFKQLWWHQ�PX�WH��EHU�GDV�0lGFKHQ�GHU�6WDGW�
VFKXOGHSXWDWLRQ�%HULFKW�HUVWDWWHW�ZHUGHQ��(V�ZDU�$XVVLFKW�YRUKDQGHQ��GD��/LOOL�)LVFKHU�
2VWHUQ�DOV�JXWH�'XUFKVFKQLWWVVFK�OHULQ�]XU�.ODVVH�,,,�YHUVHW]W�ZHUGHQ�NRQQWH��'D�GLH�
*UR�PXWWHU�DP����������QDFK�%LHOHIHOG�YHU]RJ��LVW�GHU�3HUVRQDOERJHQ�GHV�0lGFKHQV�GHU�
GRUWLJHQ�.DWKROLVFKHQ�+LOIVVFKXOH��EHUVDQGW�ZRUGHQ� 

 

hEHU�GLH������HQWODVVHQH�+HOHQH�%ROWH��JHQ�%ROWH��+DXSWOLVWH�1U�������ZXUGH�%HULFKW�GHU�
6FKXOH�HLQJHIRUGHUW��GD�–�ZHJHQ�6FKZDQJHUVFKDIW�–�GDV�)�UVRUJH�–�9HUIDKUHQ�HLQJHOHL�
WHW�ZRUGHQ�LVW� 

 

hEHU�GHQ�LQQHUHQ�6FKXOEHWULHE�)ROJHQGHV� 

$P�+DXVZLUWVFKDIWV�–�8QWHUULFKW�QDKPHQ���0lGFKHQ�WHLO� 

*HPHLQVFKDIWOLFK�PLW�HLQLJHQ�0lGFKHQ�GHU�+LOIVVFKXOH�,�ZHUGHQ�VLH�)UHLWDJV�YRQ 

��–���8KU�LQ�GHU�.�FKH�GHU�+LOIVVFKXOH�,�YRQ�)UlXOHLQ�/HRQKlXVHU�XQWHUZLHVHQ� 

 

'LH��EHUDXV�JUR�H�.QDEHQWXUQDEWHLOXQJ���.O�,�XQG�,,� ����.QDEHQ��ZXUGH�LP�+HUEVW������
JHWHLOW� 

.ODVVH�,�'UHXVLFNH��.ODVVH�,,�*HUWK� 

*DUWHQEDX�ZXUGH�QLFKW�EHWULHEHQ��GD�MHJOLFKH�0LWWHO�KLHUI�U�IHKOWHQ� 

 

*HZHUEOLFK�ZDU�NHLQ�.LQG�GHU�6FKXOH�EHVFKlIWLJW� 

 

6FKXOVWUDIHQ�–�JHOGOLFKH�%HVWUDIXQJ�GXUFK�GLH�3ROL]HL�–�ZXUGHQ�ZHJHQ�ZLHGHUKROWHU�XQ�
HQWVFKXOGLJWHU�6FKXOYHUVlXPQLV�I�U���0lGFKHQ�–�'DXQ��.ODVVH�,�GXUFK�)UO��/HRQKlXVHU�
EHDQWUDJW� 

 

+LW]HIUHL�ZDU�DQ�IROJHQGHQ�7DJHQ�–�PHLVW�YRQ����–���8KU�-������������������������������� 

������������������–�������������-�������� 

$P��������ZDUHQ�PRUJHQV�XP����8KU�LP�6FKDWWHQ����*UDG�&HOVLXV� 

 

6FKXOIHULHQ�IDQGHQ�LQ�IROJHQGHQ�)lOOHQ�VWDWW� 

����������� 9HUIDVVXQJVIHLHU���-�*RHWKH�–�5HGQHU��+RO]DSIHO 

���������� ���–����8KU�–�YRQ�+LQGHQEXUJV�*HEXUWVWDJ�DP������������� 

5HGQHU��+RO]DSIHO 

�����������)HLHUVWXQGH�ZHJHQ�GHU�DP�6RQQWDJ��GHP��������YHUDQVWDOWHWHQ�RIIHQHQ�.XQG�
JHEXQJ�I�U�GLH�EHGURKWH�2VWPDUN��5HGQHU�+RO]DSIHO 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

���������  6FKXODXVIDOO�ZHJHQ�GHV�J�QVWLJHQ�$XVIDOOV�GHU�5HLFKV-�XQG 

   /DQGWDJVZDKOHQ�DP����������� 

 

���������� 6RQQDEHQGV��9RONVWUDXHUWDJ�]XP�*HGHQNHQ�GHU�LP�:HOWNULHJ�   
   *HIDOOHQHQ�DP�������������5HGQHU��+RO]DSIHO� 

 

���������� +LQZHLV�DXI�GLH�PXVLNDOLVFKH�XQG�QDWLRQDOH�%HGHXWXQJ�5LFKDUG 

   :DJQHUV����-DKUH�WRW���5HGQHU��+RO]DSIHO 

 

���������� 5HLFKVWDJVHU|IIQXQJVIHLHU�+LQZHLV�DXI�GLH�%HGHXWXQJ�GHU�    
   5XQGIXQN�–�hEHUWUDJXQJ�DXV�GHU�3RWVGDPHU�*DUQLVRQVNLUFKH�   
   GXUFK�'UHXVLFNH��'D�GLH�6FKXOH�NHLQHQ�5DGLRDSSDUDW�KDW��ZHLOWHQ�  
   6FK�OHU�XQG�/HKUHU�QDFK�9HUHLQEDUXQJ�PLW�+HUUQ�:LHQEHFN�XQG�  
   +RIPHLVWHU�DOV�*lVWH�LQ�GHQ�1DFKEDU�–�%�UJHUVFKXOHQ��.QDEHQ�   
   GHU�2EHUNODVVH�PLW�*HUWK�XQG�'U��'UHXVLFNH�LQ�%�UJHUVFK����� 

   0lGFKHQ�XQG�+RO]DSIHO�LQ�GHU�%�UJHUVFKXOH���� 

   (V�VHL�HUZlKQW��GD��GHU�6FKXOOHLWHU�HLQH�(LQOD��–�.DUWH�HUKLHOW��   
   I�U�GLH�(LQI�KUXQJ�GHU�QHXHQ�6WDGWYHURUGQHWHQ�LQ�GHP�)HVWVDDO 

   GHU�6WDGWKDOOH�DP������� 

 

'DV�.ROOHJLXP�GHU�6FKXOH�EHVWDQG�DXV�GHQ�+LOIVVFKXOOHKUHUQ�*HUWK�XQG�+RO]DSIHO�XQG�
GHP�XQWHU]HLFKQHWHQ�+DXSWOHKUHU�'UHXVLFNH� 

 

6LH�I�KUWHQ�GLH�EHVWHKHQGHQ�.ODVVHQ�IROJHQGHUPD�HQ� 

 

.ODVVH�,� +RO]DSIHO�  ���6WXQGHQ��GD]X���6WXQGHQ�LQ�+LOIVVFKXOH�, 

.ODVVH�,, *HUWK   ���6WXQGHQ�� 

.ODVVH�,,, 'UHXVLFNH  ���6WXQGHQ��GD]X�–�GD�GLH�6HOEVWlQGLJNHLW�GHU�   
      6FKXOH�YHUVSlWHW�HUIROJWH�–���6WXQGHQ�LQ�.ODVVH�,�  
      XQG���6WXQGHQ�LQ�+LOIVVFKXOH�,� 

 

'D�GLHVH���6WXQGHQ�VSlWHU�ZHJILHOHQ��ZXUGH�LQ�+LOIVVFKXOH�,,,�GLH�7XUQDEWHLOXQJ�GHU�.QD�
EHQ�JHWHLOW� 

8QWHU]HLFKQHWHU�KDWWH�DOVR������������6WXQGHQ��7XUQHQ�  ����8QWHUULFKWVVWXQGHQ� 

 

)UO��/HRQKlXVHU��+LOIVVFKXOH�,��HUWHLOWH�DQ�+LOIVVFKXOH�,,,� 

��1DGHODUEHLWVVWXQGHQ��MH���LQ�.ODVVH�,�XQG�,,� 

��7XUQ-�EH]Z��6SLHOVWXQGHQ 

��+DXVZLUWVFKDIWVVWXQGHQ��]XVDPPHQ����6WXQGHQ� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'HU�*HVXQGKHLWV]XVWDQG�GHU�/HKUHU�ZDU�JXW��+HUU�*HUWK�YHUVlXPWH���6WXQGHQ�ZHJHQ�
9RUODGXQJ�YRU�HLQH�$PWVVWHOOH��+HUU�+RO]DSIHO���6WXQGH��)UO��/HRQKlXVHU����6WXQGHQ�ZH�
JHQ�(UNUDQNXQJ� 

=XU�(UKHEXQJ���]XU�)HVWVWHOOXQJ��GHU�$OWHUVVFKLFKWXQJ�GHU�/HKUHU�XQG�/HKUHULQQHQ 

DQ�GHQ�|II��9RONV-�XQG�PLWWOHUHQ�6FKXOHQ�ZXUGHQ�DP�����������.DUWHQ�DXVJHI�OOW� 

�0LQLVWHU�–�(UOD��- 

+HUU�+RO]DSIHO�YHUVLHKW�LP�ODXIHQGHQ�6FKXOMDKUH�PLW�*HQHKPLJXQJ�GHU�%HK|UGH 

GHQ�.LUFKHQGLHQVW�LQ�GHU�6LHFKHQKRINDSHOOH��1HEHQEHVFKlIWLJXQJ� 

 

'LH�*HKDOWVEH]�JH�GHU�+LOIVVFKXOOHKUHU�VLQG�GXUFK�YHUVFKLHGHQH�1RWYHURUGQXQJHQ 

EHGHXWHQG�JHN�U]W�ZRUGHQ��'LH�+LOIVVFKXO�–�=XODJH�EHWUlJW�VWDWW�����0DUN�QXU�QRFK�����
0DUN� 

'LH�+DXSWOHKUHU�–�=XODJH�EHWUlJW�����0DUN� 

'LH�$E]�JH�–�6WHXHUQ�SS��-�VLQG�DXV�IROJHQGHU�$XIVWHOOXQJ�–�+HUUQ�+RO]DSIHO�EHWUHIIHQG�–�
HUVLFKWOLFK� 

0lU]������  *UXQGJHKDOW�    �������5HLFKVPDUN 

    :RKQXQJVJHOG]XVFKX��  ��������50 

    +LOIVVFKXOOHKUHU�–�=XODJH ��������50 

    .LQGHU]XVFKODJ   ��������50 

    6XPPD     �������50 

    

   $E]XJ�DXI�*UXQG�GHU�,��,,�X��,,,�*HKDOWVN�U]XQJVYHURUGQXQJ 

   ������      �������50 

   7DEHOODULVFKH�$EVHW]XQJ  -��������50 

          �������50� 

   $Q]XZHLVHQGHU�%HWUDJ��������50�–��������50� ��������50 

   (LQEHKDOWHQ�DXI�*UXQG�GHU�3UHX�LVFKHQ�1RWYHURUGQXQJ�YRP 

   �������������ò���YRQ��������50���� ���������50� 

   8QWHUVFKLHGVEHWUDJ����������50�DE]��������50�� ��������50 

   $E]�JH��]XU�$UEHLWVORVHQKLOIH����ò����  ���������50 

   ����6WHXHU��OW��7DEHOOH�YRP������������  ��������50 

   %�UJHUVWHXHU      ���������50 

   6XPPD       ��������50 

   %OHLEW�LQ�EDU�]X�]DKOHQ  �������5HLFKVPDUN 

   DE]�JOLFK     ��������50 

         �������50 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

8QWHU]HLFKQHWHU�OLHIHUWH�LP�/DXIH�GHV�6FKXOMDKUHV�IROJHQGH�%HULFKWH�EH]Z��(LQJDEHQ� 

�������������  9HUOHJXQJ�GHV�'LHQVW]LPPHUV��(QWZXUI�EHL�GHQ�$NWHQ 

 

�������������  3UDNWLVFKH�%HWlWLJXQJ�GHU�+LOIVVFK�OHU��GHVJO� 

 

�������������  0D�QDKPHQ�]XU�%HNlPSIXQJ�GHV�$ONRKROPL�EUDXFKV� 

    (UIDKUXQJHQ��(UIROJH��(QWZXUI�EHL�GHQ�$NWHQ 

�������������  %HUDWXQJ�GHU�6FKXODPWVEHZHUEHU��(QWZXUI�EHL�GHQ�$NWHQ 

 

��������������  6FKXOVWUHLN 

 

��������������  0D�QDKPHQ�]XU�%HKHEXQJ�GHU�LQIROJH�(LQVSDUHQV�YRQ�   
    6FKXOVWHOOHQ�LP�9RONVVFKXOZHVHQ�DXIWUHWHQGHQ�     
    6FKZLHULJNHLWHQ��(QWZXUI�EHL�GHQ�$NWHQ� 

��������������  %HULFKW��EHU�HLQH�6LW]XQJ�GHV�(OWHUQEHLUDWV�XQG�HLQH�    
    (OWHUQYHUVDPPOXQJ��(QWZXUI�EHL�GHQ�$NWHQ� 

�������������  0LOFKJXWVFKHLQH� 

 

,P�0DL������IDQG�GLH�HUVWH�:DKO�HLQHV�(OWHUQEHLUDWV�GHU�QHXHQ�6FKXOH�VWDWW�,Q�GHU�$NWH�
Ä(OWHUQEHLUDWVZDKO³�LVW�DOOHV�:LFKWLJH��EHU�GLH�EHLGHQ�YRUKHUJHKHQGHQ�(OWHUQYHUVDPPOXQ�
JHQ��GHQ�:DKODXVVFKX���GLH�$XIVWHOOXQJ�HLQHU�(LQKHLWVOLVWH��$XVOHJXQJ�GHUVHOEHQ�SS��QLH�
GHUJHOHJW� 

9RQ�JHZlKOWHQ�0LWJOLHGHUQ�VFKLHGHQ�DXV��DP����������)UDX�*HUN��ZHJHQ�8P]XJV��QDFK�
+DUOHVKDXVHQ���DP����������2WWR�.QDXI��ZHJHQ�EHHQGHWHU�6FKXOSIOLFKW�VHLQHU�6WLHIWRFKWHU� 

'HU�(OWHUQEHLUDW�EHVWHKW�GDKHU�DP�(QGH�GHV�-DKUHV���������DXV�IROJHQGHQ�3HUVRQHQ��
8OOULFK��$QDFNHU��:HUQHU��)UHLWDJ��)UDX�$QQD�:HQGW� 

$XFK�6WHOOYHUWUHWHU�+HFNPDQQ�VFKHLGHW�ZHJHQ�EHHQGHWHU�6FKXOSIOLFKW�VHLQHV�6RKQHV�DXV� 

 

(QGH�1RYHPEHU������EUDFK�LP�6WDGWWHLO�%HWWHQKDXVHQ�HLQ�6FKXOVWUHLN�DXV��GHU�VLFK�]X�
QlFKVW�DXI�.LQGHU�DXV�GHQ�VWlGWLVFKHQ�:RKQXQJHQ��%DUDFNHQ�LQ�6DQGHUVKlXVHU�6WU������
2FKVKlXVHU�6WU������/LOLHQWKDOVWU���XQG���HUVWUHFNWH�–�DOVR�GLH�%�UJHUVFKXOH����XQG����
XQG�GLH�+LOIVVFKXOH�,,,�EHWUDI��'HU�6WLHIYDWHU�GHU�+LOIVVFK�OHULQ�0DUJDUHWH�5HLFKHUW���2WWR�
.QDXI�–�ZDU�HLQHU�GHU�5lGHOVI�KUHU� 

 

'HU�6WUHLN�GHKQWH�VLFK�DXI�GLH��EULJHQ�VWlGW��:RKQXQJHQ�DXV��VR�GD��DXFK�GLH�%�UJHU�
VFKXOHQ��������XQG����LQ�%HWUDFKW�NDPHQ��MHGRFK�QLFKW�LQ 

 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

GHP�$XVPD�H��hEHU�GLH�)RUGHUXQJHQ�GHU�6WUHLNHQGHQ�XQG�GLH�:LUNXQJ�GHV�(OWHUQEHLUDWV�
YHUJO��'LH�%HULFKWH�GHU�6FKXOH�YRP�����������XQG����������� 

 

'LH�LP�)U�KMDKU������HLQVHW]HQGH�QDWLRQDO�–�VR]LDOH�(UKHEXQJ�I�KUWH�GLH�%HGHXWXQJ�GHV�
(OWHUQEHLUDWV�DXI�HLQ�1LFKWV�]XU�FN� 

 

=XP�6FKOX��VHLHQ�HLQLJH�ZHQLJHU�EHGHXWXQJVYROOH�3XQNWH�HUZlKQW� 

 

:HJHQ�GHU�ILQDQ]LHOOHQ�1RWODJH�GHU�6WDGW�ZXUGH�VFKRQ�LP�6RPPHU������GLH�EHUHLWV�EH�
ZLOOLJWHQ�*HOGHU�GHU�HLQ]HOQHQ�9HUODJH�JHVSHUUW��1XU�GLH�GULQJHQGVWHQ�%HG�UIQLVVH�ZXU�
GHQ�DXI�*UXQG�HLQHU�VFKULIWOLFKHQ�%HJU�QGXQJ�EHIULHGLJW� 

 

'HU�DP����������DXVJHKlQJWH�$XIUXI�GHU�5HLFKVUHJLHUXQJ�ZXUGH�DQ�GHPVHOEHQ�7DJH�YRQ�
XQEHNDQQWHU�+DQG�HQWIHUQW� 

 

$P��������HUKLHOW�GLH�6FKXOH�HLQH�+LWOHU�–�)ODJJH� 

 

,Q�GHQ�6RPPHUIHULHQ�VLQG�GLH�6FK�OHU�–�$ERUWH�LP�,QQHUQ�JHVWULFKHQ�ZRUGHQ� 

 

'LH�+DXVPHLVWHU�–�*HVFKlIWH�ZXUGHQ�–�ZLH�LQ�IU�KHUHQ�-DKUHQ��YRQ�GHU�:LWZH�$QQD�
:HLWK�DXVJHI�KUW��XQG�]ZDU�PLW�DQHUNHQQHQVZHUWHU�6RUJIDOW�XQG�3�QNWOLFKNHLW� 

'HU�XUVSU�QJOLFK�YRUJHVHKHQH�9HUJ�WXQJVVDW]�–�QHEHQ�:RKQXQJ��%HOHXFKWXQJ�XQG�)HX�
HUXQJ�–�YRQ����50��EHWUlJW�QDFK�����LJHP�$E]XJ�XQG�GHQ��EULJHQ�$EJDEHQ�I�U�.UDQ�
NHQ-�XQG�,QYDOLGHQYHUVLFKHUXQJ��$UEHLWVORVHQDEJDEH�XQG�%�UJHUVWHXHU�PRQDWOLFK�UG�����
50� 

)�U�'LHQVWJlQJH�]XP�5DWKDXV�ZHUGHQ�GLH�)DKUNRVWHQ�HUVHW]W� 

 

.DVVHO��GHQ�����$SULO����� 

 

      'UHXVLFNH 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

 

   'DV�6FKXOMDKU���������� 

 

:HQQ�GHU�%HJLQQ�GHV�Ä'ULWWHQ�5HLFKHV³�]ZDU�VFKRQ�LQ�GDV�(QGH�GHV�YRULJHQ�
6FKXOMDKUHV�IlOOW��VR�EHJDQQ�GHU�]LHOEHZX�WH�XQG�JUR�]�JLJH�$XIEDX�GHV�QHX�
HQ�5HLFKHV�GRFK�YRU]XJVZHLVH�LP�QHXHQ�6FKXOMDKU�XQG�ZLUNWH�VLFK�DXFK�LP�
6FKXOOHEHQ�DXV� 

 

:HQQ�DXFK�GLH�6FKXOFKURQLN�QLFKW�YRUQHKPOLFK�GLH�$XIJDEH�KDW��GLH�QDWLRQDO�
VR]LDOLVWLVFKH�5HYROXWLRQ�]X�EHKDQGHOQ��VR�VHL�GRFK�KLHU�HLQ�5�FNEOLFN�YRP�
�����������DXV�1XPPHU�����GHU�Ä.DVVHOHU�3RVW³�I�U�IHUQHUH�=HLWHQ�IHVWJHKDO�
WHQ� 

 

Ä�����GDV�*HEXUWVMDKU�GHV�'ULWWHQ�5HLFKHV³ 













 6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

 

 

 

 

 

'DYRQ�ZDUHQ�1HXOLQJH� 

   ��.QDEHQ�DXV�%�UJHUVFKXOH���� 

   ��0lGFKHQ�DXV�%�UJHUVFKXOH��� 

   ��.QDEH�DXV�+LOIVVFKXOH�,� 

 

'LH�%HVXFKV]LIIHU����KDW�VLFK�LP�/DXIH�GHV�-DKUHV�QLH�EHGHXWHQG�YHUlQGHUW� 

$P������������EHWUXJ�GLH�6FK�OHU]DKO����.QDEHQ�XQG����0lGFKHQ� ����.LQGHU� 

$P�(QGH�GHV�6FKXOMDKUHV�YHUOLH�HQ����.LQGHU�����.QDEHQ�XQG���0lGFKHQ��GLH�6FKXOH�
QDFK�EHHQGHWHU�6FKXOSIOLFKW����6FK�OHU��$GROI�6FKDGH��]DKOWH�6FKXOJHOG� 

 

0D�QDKPHQ�I�U�*HVXQGKHLW�GHU�6FK�OHU� 

'LH�JHVXQGKHLWOLFKH�hEHUZDFKXQJ�GHU�6FK�OHU�HUIROJWH�DQIDQJV��DP�������XQG 

�����������GXUFK�)UO��'U��6WHLQ��-�GLQ���GLH�YRP�6HSWHPEHU�DE�DEEHUXIHQ�ZXUGH� 

+HUU�'U��+RUQ��EHUQDKP�GLH�$UEHLW�HKUHQDPWOLFK��(U�ZDU�DQZHVHQG�DP������������� 

��������XQG�]XU�8QWHUVXFKXQJ�GHU�6FKXOHQWODVVHQHQ��EHWU��'HUHQ�%HUXIVWDXJOLFKNHLW� 

'LH�,PSIXQJ�HUIROJWH�DP��������������-���.LQGHU��GDYRQ�ZXUGHQ���HUIROJORV�JHLPSIW� 

:DOF]DN��/LSSKDUGW��8OOULFK� 

 

'HU�*HVXQGKHLWV]XVWDQG�ZDU�LP�DOOJHPHLQHQ�JXW� 

$P������������HUNUDQNWH�GHU�RKQH�8QIDOOV�ZHJHQ�LP�/DQGHVNUDQNHQKDXV�ZHLOHQGH�.XUW�
6FKQHLGHU�DQ�'LSKWKHULH�-�/XLVH�+HLGHULFK�ODJ�ZHJHQ�HLQHU�VFKZHUHQ�2SHUDWLRQ��-�5LSSHQ�
IHOOHLWHUXQJ�–�ODQJH�=HLW�IDVW�KRIIQXQJVORV�LP�.UDQNHQKDXV� 

/LQD�7LJJHPDQQ�IHKOWH�ZHJHQ�LQIHNWL|VHQ�+DXWDXVVFKODJV�YRP�(QGH�-DQXDU�ELV�]XP�
6FKXOVFKOX��DP������������ 

 

$Q�GHU�0LOFKVSHLVXQJ�QDKPHQ����.LQGHU�ZlKUHQG�GHU�0RQDWH�'H]HPEHU������–�HLQ�
VFKOLH�OLFK�0lU]������WHLO� 

9HUJOHLFKH�GLH�$NWHQ�GHV�6FKXOMDKUHV� 

 

=XU�(UKROXQJ�ZHLOWHQ�ZlKUHQG�GHU�6RPPHUIHULHQ����.LQGHU 





6HLWH����]XU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

DXI�GHP�/DQGH���9HUJOHLFKH�EHVRQGHUH�1DFKZHLVXQJ�LQ�GHQ�$NWHQ�� 

 

=XU�%HQXW]XQJ�GHV�)OX�EDGHV�HUKLHOWHQ����.LQGHU�)UHLEDGNDUWHQ��JHJHQ�HLQH�$QHUNHQ�
QXQJVJHE�KU�YRQ����3IHQQLJ� 

 

,P�6FKZLPPXQWHUULFKW�ZXUGHQ 

��0lGFKHQ��+HUGW�XQG�%|WWQHU���DP�������������XQG 

��.QDEHQ��/LSSKDUGW��(UQVW��*HLE��:LOOL�3ORFK��:HUQHU��/DQJH�XQG�8OOULFK��DP������������
)UHLVFKZLPPHU� 

 

$Q�GHQ�5HLFKVMXJHQGZHWWNlPSIHQ�GHU�.DVVHOHU�+LOIVVFKXOHQ�DP������������DXI�GHP�
6SRUWSODW]�DXI�GHQ�:DOGDXHU�:LHVHQ�QDKPHQ�DX�HU�GHQ�EHWHLOLJWHQ�.QDEHQ�GHU�.ODVVHQ�,�
XQG�,,�DOOH��EULJHQ�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�6FK�OHU�DOV�=XVFKDXHU�WHLO� 

 

)ROJHQGH�6FK�OHU�HUZDUEHQ�$XV]HLFKQXQJHQ� 

 

 

hEHU�GLH�6FKXOZDQGHUXQJHQ�JLEW�GLH�$NWH�Ä:DQGHUXQJ³�$XVNXQIW� 

 

2UWKRSlGLVFKHU�7XUQXQWHUULFKW�IDQG�QLFKW�VWDWW� 

 

'LH�=DKQNOLQLN�ZXUGH�QXU�YRQ����6FK�OHUQ�EHVXFKW��1XU�:DOWHU�/LSSKDUGW�DXV�GHP�:DL�
VHQKDXV�]DKOWH������50�*HE�KUHQ�DOOH�DQGHUHQ�.LQGHU�ZXUGHQ�IUHL�EHKDQGHOW� 

 

(LQH�.RSIXQWHUVXFKXQJ�GHU�.LQGHU�ZDU�DQJHN�QGLJW��VLH�LVW�DEHU�QLFKW�HUIROJW� 

(V�LVW�DEHU�DXFK�NHLQH�9HUODXVXQJ�JHPHOGHW�ZRUGHQ� 

 

$OOH�.LQGHU�XQG�GLH���/HKUNUlIWH�ZDUHQ�EHL�GHU�1DVVDXLVFK-/DQGHV-9HUV�-%DQN�LQ�:LHVED�
GHQ�JHJHQ�8QIDOO�YHUVLFKHUW� 

'HQ�-DKUHVEHLWUDJ�YRQ������50�OHLVWHWHQ�YRQ����6FK�OHUQ�QXU����������JHWHLOW�GXUFK���� �
�� 

GLH�6WDGWNDVVH�PX�WH�GDKHU�������50�YHUDXVJDEHQ��9HUJOHLFKH�6FKXODNWHQ��8QIDOOYHUVL�
FKHUXQJ� 

'HU�8QIDOO�GHV�6FK�OHUV�.XUW�6FKQHLGHU�ZXUGH�]ZDU�JHPHOGHW��(LQ�$QVSUXFK�DXI�(UVWDW�
WXQJ�GHU�.RVWHQ�EHVWDQG�DEHU�QLFKW��GD�6FKQHLGHU�GHQ�8QIDOO�VHOEVW�YHUVFKXOGHWH��1lKH�
UHV��EHU�.XUW�6FKQHLGHU�VSlWHU�- 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

$XFK�GHU�8QIDOO�GHV�/HKUHUV�*HUWK�ZLUG�VSlWHU�HU|UWHUW� 

*HZHUEOLFK�ZDU�DXFK�LP�-DKUH���������NHLQ�.LQG�EHVFKlIWLJW� 

'LH�%HUXIVEHUDWXQJ�GHU�.LQGHU�GLH�GLH�6FKXOH�QDFK�EHHQGHWHU�6FKXOSIOLFKW�YHUOLH�HQ��
HUIROJWH�LQ�GHU��EOLFKHQ�:HLVH� 

'LH�6FK�OHUNDUWHQ�ZXUGHQ�GHP�%HUXIVEHUDWXQJVDPW�]XJHVDQGW� 

 

$XFK�GLH�$QPHOGXQJ�]XU�)RUWELOGXQJVVFKXOH�ZXUGH�HUOHGLJW� 

9RQ�GHQ����(QWODVVHQHQ�ZHQGHWHQ�VLFK�IROJHQGHQ�%HUXIHQ�]X� 

 +DQGZHUNHU�  ��.QDEHQ 

 )DEULNDUEHLWHULQ� ��0lGFKHQ 

 +DXVDQJHVWHOOWH� ��0lGFKHQ� 

 

8QHQWVFKLHGHQ�ZDU�GLH�%HUXIVZDKO�EHL���.QDEHQ�XQG���0lGFKHQ� 

9HUJOHLFKH�6WDWLVWLN��$NWHQ�� 

 

'LH�ZLUWVFKDIWOLFKH�1RW�ZLUNWH�VLFK�DXV�LP�)HKOHQ�YLHOHU�/HUQPLWWHO�GHU�6FK�OHU� 

:HQQ�GDV�6WDGWVFKXODPW�GHU�6FKXOH�QLFKW�–�ZLH�IU�KHU�–�EHVWLPPWH�*HOGHU�]XP�IUHLHQ�
(LQNDXI�GHU�/HUQPLWWHO�]XU�9HUI�JXQJ�VWHOOWH��VR�OLHIHUWH�HV�GLHVHOEHQ�GRFK�DXI�$QWUDJ�LQ�
UHLFKOLFKHQ�0D�H��-�+HIWH��7DIHOQ��/HVHE�FKHU��=HLFKHQEOlWWHU� 

 

9RQ�XQEHNDQQWHU�ZRKOWlWLJHU�6HLWH�ZXUGHQ�LP�-DQXDU��������6FK�OHU��GLH�YRQ�GHU�
6FKXOH�YRUJHVFKODJHQ�ZDUHQ��GXUFK�9HUPLWWOXQJ�GHV�6WDGWVFKXODPWV�XQWHUVW�W]W� 

/XGORII�XQG�+HQWVFKHO��.ODVVH�,,,��XQG�6FKQHLGHU��.ODVVH�,,��HUKLHOWHQ�MH������50� 

ZRI�U�GLH�(OWHUQ�.OHLGXQJVVW�FNH�EHVFKDIIHQ�XQG�GLH�5HFKQXQJHQ�YRUOHJHQ�PX�WHQ� 

 

$OV�HLQH�)ROJH�GHU�1RW�VHL�IHVWJHKDOWHQ��GD��QDFK�HLQHU�(UKHEXQJ����.LQGHU�DXV�.ODVVH�
,����DXV�.ODVVH�,,�����DXV�.ODVVH�,,,�QRFK�QLH�PLW�HLQHP�$XWR�RGHU�HLQHP�'DPSIHU�IXK�
UHQ� 

 

hEHU�HLQ]HOQH�6FK�OHU�LVW�GDV�)ROJHQGH�]X�EHULFKWHQ� 

$GROI�6FKDGH��.ODVVH�,,��LVW�GHU�HLQ]LJH�DXVZlUWLJH�–�VFKXOJHOG]DKOHQGH�–�6FK�OHU� 

 

+DQV�%LFNHU�LVW�LP����6FKXOMDKU��(U�ZLUG�QDFK�GHU�(QWODVVXQJ�LQ�+HSKDWD�XQWHUJHEUDFKW�
ZHUGHQ� 

 

&KDUORWWH�:DJQHU�WUDW�����������ZLHGHU�LQ�%�UJHUVFKXOH���HLQ��6LH�YHUORU�]ZDU�HLQ�-DKU��
NRPPW�DEHU�MHW]W�LQ�GHU�1RUPDOVFKXOH�PLW� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

.XUW�6FKQHLGHU��HLQ�7DXJHQLFKWV�XQG�6FKXOVFKZlQ]HU�YHUXUVDFKWH�DP����-DQXDU������
JUR�H�8QUXKH�XQG�$XIUHJXQJ��DOV�HU�VLFK�EHL�HLQHP�6SUXQJ�DXV�GHP�)HQVWHU�GHU�.ODVVH�
,,��ZR�LKQ�VHLQH�0XWWHU�HLQJHVFKORVVHQ�KDWWH��VR�YHUOHW]WH��GD��HLQ�PHKUZ|FKLJHU�$XIHQW�
KDOW�LP�.UDQNHQKDXV�QRWZHQGLJ�ZDU��-�1DFK�GHU�+HLOXQJ�ZXUGH�HU�LQ�+HSKDWD�XQWHUJH�
EUDFKW��-�1lKHUHV��EHU�GHQ�8QJO�FNVIDOO�LP�3HUVRQDOERJHQ�GHV�6FKQHLGHU� 

 

,QQHUHU�6FKXOEHWULHE� 

/DXW�$QRUGQXQJ�GHV�0LQLVWHUV�–�YRP������������–�EHJDQQ�GDV�QHXH�6FKXOMDKU�HUVW�DP�
�������GLH�2VWHUIHULHQ�ZXUGHQ�GHPHQWVSUHFKHQG�YHUOlQJHUW��GLH�3ILQJVWIHULHQ�YHUN�U]W- 

$NWH���)HULHQ�3ILQJVWHQ� 

$P�KDXVZLUWVFKDIWOLFKHQ�8QWHUULFKW�QDKPHQ���0lGFKHQ�WHLO��- 

8QWHUULFKWVUDXP��+LOIVVFKXOH�,,��6FKLOOHUVWUD�H�� 

'LH�EHLGHQ�.QDEHQWXUQDEWHLOXQJHQ�ZXUGHQ�YRQ�GHQ�+HUUHQ�*HUWK�XQG�+RO]DSIHO�JHOHLWHW��
OHW]WHUHU�I�KUWH�DXFK�GLH�6SLHODEWHLOXQJ�� 

6SLHOHQ�GHU�0lGFKHQ��)UO��/HRQKlXVHU 

 

+LW]HIUHL�ZDU�DQ�IROJHQGHQ�7DJHQ� 

���������'LHQVWDJ�����–���8KU .ODVVH�,�6FK|QVFKUHLEHQ 

���������0LWWZRFK������–���8KU .ODVVH�,�XQG�,,�7XUQHQ��.QDEHQ� 

��������'RQQHUVWDJ�����–���8KU��.ODVVH�,�+HLPDWNXQGH 

 

+lXILJ�ZXUGH�GHU�6FKXOEHWULHE�GXUFK�EHVRQGHUH�9HUDQVWDOWXQJHQ�XQG�)HLHUQ�XQWHUEUR�
FKHQ� 

��������  )HLHU�GHU�QDWLRQDOHQ�$UEHLW��������)ODJJXQJ��(KUXQJ�6FKODJHWHU�9� 

��-�������� )ODJJXQJ�DXV�$QOD��GHU�$QZHVHQKHLW�GHV�+HUUQ�5HLFKVPLQLVWHUV� 

   0LQLVWHUSUlVLGHQWHQ�*|ULQJ�LQ�.DVVHO� 

���������� .LQGHUIHVW�LP�(LFKZlOGFKHQ��.DVVHO�–�%HWWHQKDXVHQ� 

   9HUJOHLFKH�$NWH��Ä.LQGHUIHVWH³�XQG�IROJHQGHQ�=HLWXQJVDXVVFKQLWW� 

   6HLWH���� 

 

������  �9HUNHKUVILOP�9RUI�KUXQJ��.QDEHQ�LQ�%�UJHUVFKXOH��� 

������  �I�U�GLH�.ODVVHQ�,�XQG�,,�����0lGFKHQ�LQ�%�UJHUVFKXOH���� 

 

�������������–����8KU��+LQZHLV�GHV�6FKXOOHLWHUV�LQ�.,DVVHQ�,�XQG�,,,�DXI�GLH�%HGHXWXQJ� 
    GHV�7DJHV�GHU�:LHGHUNHKU�GHU�8QWHU]HLFKQXQJ�GHV�9HUVDLOOHU�'LNWDWV� 

   )ODJJXQJ��KDOEPDVW�- 

��������� )HVW�GHU�GHXWVFKHQ�6FKXOH��DXI�GHU�+HVVHQNDPSIEDKQ� 

  7HLOQDKPH�GHU�.ODVVH�,�XQG�DOOHU�/HKUNUlIWH��1lKHUHV��$NWHQ 









6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

����������  )ODJJXQJ�DXV�$QOD��GHU�:LHGHUNHKU�GHV�7DJHV�GHU�   
    0DFKW�EHUQDKPH�GXUFK�GHQ�9RONVNDQ]OHU�$GROI�+LWOHU� 

 

����������  )LOPYRUI�KUXQJ�GHV�)LOPV�Ä'HXWVFKODQG�HUZDFKW³�LP�8)$�  
    7KHDWHU�����.LQGHU�D����3IHQQLJ��)�KUHU��+HUU�*HUWK 

 

���������   )LOPYRUI�KUXQJ�Ä6WR�WUXSS�����³��&DSLWROWKHDWHU 

    ���EH]DKOWH����IUHLH�3OlW]H��.ODVVH�.ODVVH�,�–�)�KUHU�+HUU�*HUWK 

 

����������  )LOPYRUI�KUXQJ�Ä6LHJ�GHV�*ODXEHQV³�3DODVWWKHDWHU 

    ���EH]DKOWH����IUHLH�3OlW]H��.ODVVH�,�–�+HUU�*HUWK 

 

����������  6RQQWDJV��Ä)HLHUVWXQGH�GHU�-XQJDUEHLWHUVFKDIW�GHU�6WLUQ�XQG�GHU�
    )DXVW³��.DUOVZLHVH�� 

    5HGH�GHV�5HLFKVMXJHQGI�KUHUV�%DOGXU�YRQ�6FKLUDFK��7HLOQDKPH 

    IUHLJHVWHOOW��+LWOHU�–�-XJHQG�XQG�%XQG�GHU�0lGFKHQ�QHKPHQ� 
    JHVRQGHUW�WHLO��)�KUHU��*HUWK����0lGFKHQ���'UHXVLFNH����.QDEHQ� 

 

����������  ���$UEHLWV�–�6FKODFKW��5DGLR�–�hEHUWUDJXQJ�GHU�5HGH�GHV�  
    )�KUHUV�XQG�DQGHUHU�3HUVRQHQ��.ODVVH�,��.QDEHQ�'UHXVLFNH 

    XQG�*HUWK��%�UJHUVFKXOH�����0lGFKHQ��+RO]DSIHO��%�UJHUVFK���� 

 

����������  .RQILUPDQGHQHQWODVVXQJV�–�)HLHU���.ODVVHQ�,�XQG�,,��5HGQHU� 
    'UHXVLFNH�XQG�+RO]DSIHO���.ODVVHQOHKUHU�*HUWK�ZDU�YHUKLQGHUW� 

    )UO��/HRQKlXVHU�ZDU�NUDQN� 

 

����������  'LHQVW�–�(QWODVVXQJVIHLHU�GHV�LQ�GHQ�5XKHVWDQG�YHUVHW]WHQ� 
    +DXSWOHKUHUV�'UHXVLFNH��)�U�GHQ�GLHQVWOLFK�YHUKLQGHUWHQ�6FKXOUDW 

    %HWWLQJ�KlOW�LP�$XIWUDJ�GHV�6FKXODPWV�+HUU�5HNWRU�:LHQEHFN�� 
    GLH�$QVSUDFKH� 

/HKUSHUVRQHQ�GHU�+LOIVVFKXOH�,,, 

(V�WUDW�EH]�JOLFK�GHU�/HKUNUlIWH�NHLQH�bQGHUXQJ�HLQ��=XP������������ZDU�VFKRQ�HLQH�
9HUVHW]XQJ�GHV�+HUUQ�+RO]DSIHO�DQ�GLH�+LOIVVFKXOH�,�DPWOLFK�DQJHRUGQHW��GD�GHU�5HNWRU�
GHU�+LOIVVFKXOH�,,�–�%lW]�–�LP�,QWHUHVVH�GHV�'LHQVWHV�QDFK�%HWWHQKDXVHQ�YHUVHW]W�ZDU� 

'HU�SHUV|QOLFKHQ�%HP�KXQJ�GHV�+HUUQ�+RO]DSIHO�JHODQJ�HV�–�XQWHU�'DUOHJXQJ�GHU�
*U�QGH��-�GLH�5�FN]LHKXQJ�GHU�$QRUGQXQJ�GHV�+HUUQ�6WDGWVFKXOUDWV�%HWWLQJ�]X�HUUHL�
FKHQ��-�+HUU�*HUWK�JDE�����+HUU�+RO]DSIHO�����GHU�8QWHU]HLFKQHWH����XQG�)UO��/HRQKlX�
VHU�–�GLH�VRQVW�]XU�+LOIVVFKXOH�,�JHK|UWH���1DGHODUEHLWV-�� ���7XUQ-�XQG���+DXVZLUW�
VFKDIWV�–�6WXQGHQ� 

1lKHUHV���6WXQGHQYHUWHLOXQJVSODQ� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

����������  6FKXOJHGlFKWQLVIHLHU�I�U�GLH�6FKODFKW�YRU�:LHQ�LP�-DKUH�������  
    .ODVVH�,,�����–����8KU��5HGQHU�+HUU�*HUWK� 

 

����������  6FKXOIUHL��%HWHLOLJXQJ�GHU�2EHUNODVVH�DQ�GHU�)HLHU�GHU�(U|IIQXQJ� 
    GHV�6WDDWVUDWHV��-�5DGLR��.QDEHQ�%�UJHUVFKXOH�����%�UJHUVFKXOH� 
    ��� 

 

����������  6FKXOIHLHU��EHWU��%HJHKXQJ�GHV�'HXWVFKHQ�(UQWHGDQNWDJHV���7DJ� 
    GHV�GHXWVFKHQ�%DXHUQ��DP������������.ODVVH�,�*HUWK��.ODVVH�,, 

    �+RO]DSIHO��XQG�'UHXVLFNH� 

    'LH�.LQGHU�HPSILQJHQ�GLH�%URVFK�UH�Ä%OXW�XQG�%RGHQ³� 

    'HU�YRUJHVFKULHEHQH�$XVIOXJ�IDQG�DP������������VWDWW��9JO��  
    :DQGHUXQJ��$NWH�� 

����������  *HEXUWVWDJ�GHV�5HLFKVSUlVLGHQWHQ��-�)ODJJXQJ�- 

    'D�)HULHQ�VLQG��IDQG�HLQH�6FKXOJHGHQNIHLHU�DP������������VWDWW� 

�����������  5HIRUPDWLRQVIHLHU�GHU�6FKXOHQ��'D�GLH�=DKO�GHU�HYDQJHOLVFKHQ�  
    .LQGHU�GHU�+LOIVVFKXOH�,,,�QXU�JHULQJ�LVW��XQG�GLHVH�.LQGHU�LP�  
    JDQ]HQ�6WDGWWHLO�UHFKWV�GHU�)XOGD�]HUVWUHXW�ZRKQHQ��ZXUGH�NHLQ� 
    :XQVFK�EH]�JOLFK�GHU�5HIRUPDWLRQVIHLHU�JHlX�HUW��'LH�.LQGHU�  
    JLQJHQ�WHLOV�LQ�GLH�8QWHU�–�1HXVWlGWHU�.LUFKH��WHLOV�LQ�GLH�   
    %HWWHQKlXVHU�.LUFKH� 

 

�����������  5DGLR�–�hEHUWUDJXQJ�GHU�+LWOHU�–�5HGH�LP�6LHPHQVZHUN��   
    )ODJJXQJ� 

 

�����������  :DKO��9RONVHQWVFKHLG��)ODJJXQJ 

 

�����������  .XQGJHEXQJ�DXI�GHP�)ULHGULFKVSODW]�EHWU������*HEXUWVWDJ�'U��  
    0DUWLQ�/XWKHUV��+LOIVVFKXOH�,,,�QLPPW�QLFKW�GDUDQ�WHLO� 

 

�����������  1DJHOXQJ�HLQHV�:DSSHQVFKLOGHV�GHU�+LWOHUMXJHQG�YRQ�   
    %HWWHQKDXVHQ�DXI�GHP�'RUISODW]H�XQWHU�%HWHLOLJXQJ�GHU�   
    %�UJHUVFKXOH����XQG����XQG�GHU�.ODVVH�,�XQVHUHU�6FKXOH� 

 

����������  $P�Ä.ORZHVDEHQG³�EHWHLOLJWHQ�VLFK����.LQGHU��GDYRQ����PLW�  
    9HUSIOHJXQJ� 

 

�����������  +LQZHLV�DXI�GLH�%HGHXWXQJ�GHV�)UHLKHLWVNlPSIHUV�'LHWULFK�   
    (FNKDUGW� 

 

����-DQXDU����� 5HLFKVJU�QGXQJVIHLHU��.O��,�–�,,,��5HGQHU�+HUU�*HUWK 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'HU�*HVXQGKHLWV]XVWDQG�GHU�/HKUNUlIWH�ZDU�JXW��+HUU�*HUWK�IHKOWH�ZHJHQ�+RUQKDXWHQW�
]�QGXQJ�GHV�UHFKWHQ�$XJHV�XQG�ZHJHQ�HLQHU�)X�YHUVWDXFKXQJ��:HVHQWOLFK�PHKU�ZDU�
)UO��/HRQKlXVHU�ZHJHQ�(UNUDQNXQJ�YHUKLQGHUW��GHQ�'LHQVW�DXV]XI�KUHQ���:HJHQ�GHU�
)X�YHUVWDXFKXQJ�GHV�+HUUQ�*HUWK�YHUJO��$NWH��8QIDOO�� 

 

=XU�'XUFKI�KUXQJ�GHV�*HVHW]HV�]XU�:LHGHUKHUVWHOOXQJ�GHV�%HUXIVEHDPWHQWXPV 

-����GULWWH�'XUFKI�KUXQJVYHURUGQXQJ�–�PX�WH�GHU�8QWHU]HLFKQHWH��GD�HU�DP����������
EHI|UGHUW�ZRUGHQ�ZDU��HLQHQ�)UDJHERJHQ�EHDQWZRUWHQ���(LQ�(QWZXUI�LVW�EHL�GHQ�$N�
WHQ��'XUFKI�KUXQJ�SS�� 

-����+HUU�*HUWK�XQG�+HUU�+RO]DSIHO�PX�WHQ�HLQH�$ULHUHUNOlUXQJ�DQ�GHQ�6FKXODXIVLFKWV�
EH]LUN�,,�HLQUHLFKHQ� 

 

$OOH���/HKUNUlIWH�ZXUGHQ�LQ�GHQ�:LQWHUPRQDWHQ������LQ�HLQHP�2EHUNXUVXV�GHV�/XIW�
VFKXW]HV�DXVJHELOGHW� 

,P�0lU]�������EHUQLPPW�+HUU�*HUWK�GDV�$PW�HLQHV�/XIWVFKXW]REPDQQV�LQ�GHU�+LOIVVFKX�
OH�,,,��+HUU�+RO]DSIHO�]XQlFKVW�–�GDV�GHV�/XIWVFKXW]KDXVZDUWV� 

 

+HUU�*HUWK��EHUQLPPW�DX�HUGHP�GDV�$PW��GLH�HLJHQHQ�7XUQJHUlWH�]X��EHUZDFKHQ��+HUU�
+RO]DSIHO�LVW�5HIHUHQW�I�U�)LOP-�XQG�%LOGZHVHQ�-(V�LVW�DEHU�NHLQ�HLJHQHU�%LOGSURMHNWLRQV�
DSSDUDW�YRUKDQGHQ� 

 

'LH�*HKDOWVEH]�JH�KDEHQ�VLFK�QLFKW�JHlQGHUW��:RKO�DEHU�VLQG�PDQFKHUOHL�$EJDEHQ�–�
WHLOV�JHVHW]OLFK��WHLOV�IUHLZLOOLJ�–�]X�OHLVWHQ��QlPOLFK� 

���(LQEHKDOWHQ�DXI�*UXQG�GHU�3UHX�LVFKHQ�1RWYHURUGQXQJ�����ò�� 

���$UEHLWVORVHQKLOIH����ò�� 

���%�UJHUVWHXHU�������50��VHLW�VHLW�����������������50 

���1RWRSIHU�I�U�GLH�=HLW�YRQ�-XOL�–�6HSWHPEHU�������FD��������50 

���6SHQGH�I�U�GLH�QDWLRQDOH�$UEHLW�����50�PRQDWOLFK�YRQ����ELV��������� 

���6SHQGH�I�U�GDV�:LQWHUKLOIVZHUN����ò���EH]Z����50�PRQDWOLFK�YRQ����������� 

���)UHLZLOOLJHU�PRQDWOLFKHU�%HLWUDJ�I�U�GLH�1�6�:RKOIDKUW��MH���50�SUR�0RQDW�
VHLW����������ELV����������� 

 

+HUU�+RO]DSIHO�YHUULFKWHW�PLW�*HQHKPLJXQJ�GHU�%HK|UGH�GHQ�/HNWRU-�XQG�2UJDQLVWHQ�
GLHQVW�LP�+RVSLWDO�6LHFKHQKRI�JHJHQ�HLQH�%UXWWR�-�-DKUHVYHUJ�WXQJ�YRQ�����50 

 

$OOH���/HKUNUlIWH�ZLUNWHQ�DOV�=lKOHU�EHL�GHU�9RONV]lKOXQJ�PLW������������� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'LH�+DXVPHLVWHULQ��)UDX�:HLWK��YHUVDK�LKUHQ�'LHQVW�PLW�GHU�JHZRKQWHQ�6RUJIDOW� 

$XFK�VLH�VSHQGHWH�YRQ�LKUHP�JHULQJHQ�%H]�JHQ�]X�YRUJHQDQQWHQ�1U����XQG���MH���50�
PRQDWOLFK� 

,KUH�$ULHUHUNOlUXQJ��RGHU�YLHOPHKU�GLH�(UNOlUXQJ�EH]�JOLFK�%H]LHKXQJ�]XU�.RPPXQLVWL�
VFKHQ�RGHU�6R]LDOGHPRNUDWLVFKHQ�3DUWHL�SS��,VW�DP�����������GHP�6WDGWVFKXODPW�]XJH�
VDQGW�ZRUGHQ� 

(LQH�HEHQVROFKH�(UNOlUXQJ�GHU�EHLGHQ�+LOIVNUlIWH�EHLP�*UR�UHLQHPDFKHQ�GHU�6FKXOH�$OI�
UHG�0HLHU�XQG�:LWZH�(OLVDEHWK�5HXVH�–�EHILQGHW�VLFK�EHL�GHU�$NWH��(UNOlUXQJ� 

 

$OOJHPHLQHV 

1DFKGHP�GHU�(OWHUQEHLUDW�DP�����������HLQH�(UJlQ]XQJ�XQG�DP�������������HLQH�8P�
VFKDOWXQJ�HUIDKUHQ�KDWWH�-��YJO��$NWH��(OWHUQEHLUDW�–�YHUORU�HU�GXUFK�GLH�9HUI�JXQJ�VHLQH�
%HGHXWXQJ�YROOVWlQGLJ� 

9JO��$PWOLFKHV�6FKXOEODWW��������1U������6HLWH����XQG���� 

 

'HU�LP�%DXYRUDQVFKODJ�I�U������EHDQWUDJWH�)X�ERGHQDQVWULFK�LP�'LHQVW]LPPHU�ZXUGH�
QLFKW�DXVJHI�KUW��)�U������LVW�GHU�$QWUDJ�HUQHXW�JHVWHOOW�ZRUGHQ��-�0LWWH�0lU]������ZXUGH�
HQGOLFK�GHU�6FKXOKRI�PLW�HLQHU�QHXHQ�.LHVGHFNH�YHUVHKHQ� 

 

9RP����������ELV�%HJLQQ�GHV�0RQDWV�1RYHPEHU������EHQXW]WH�GHU�%XQG�'HXWVFKHU�0l�
GHO�PLW�*HQHKPLJXQJ�GHU�%HK|UGH�GLH�EHLGHQ�.ODVVHQUlXPH�,�XQG�,,�DQ���1DFKPLWWDJHQ��
9JO��$NWH�%XQG�'HXWVFKHU�0lGHO� 

 

'LH�$XVVFKDOWXQJ�GHU�+LOIVVFK�OHU�DXV�GHU�+LWOHU�–�-XJHQG��.QDEHQ�-�XQG�0lGFKHQJUXS�
SH��LVW�LQ�%HWWHQKDXVHQ�QRFK�QLFKW�HUIROJW��ZRKO�DEHU�LQ�GHQ�+LOIVVFKXOHQ�,�XQG�,,�EHPHUNW�
ZRUGHQ��9RQ�GRUW�ZLUG�GLH�$QJHOHJHQKHLW�]XQlFKVW�YHUIROJW� 

 

'DJHJHQ�QLPPW�GDV�:DLVHQKDXV��%HWWHQKlXVHU�6WUD�H��JUXQGVlW]OLFK�NHLQH�+LOIVVFK�OHU�
PHKU�DXI��GD�HV�VFKOHFKWH�(UIDKUXQJHQ�PDFKWH��'LHVH�EH]LHKHQ�VLFK�DXI�/XLVH�6W�FNUDWK�
XQG�(PLOLH�)�OOJUDI��HQWODVVHQ�LQ�GHU�+LOIVVFKXOH�,,,�DP�������������EHLGH�XQVLWWOLFK��XQG�
:DOWHU�/LSSKDUGW��>HQWODVVHQ�DP��������������ILQGHW�NHLQH�ZLUWVFKDIWOLFKH�%HVFKlIWLJXQJ@� 

$XI�*UXQG�HLQHU�%HPHUNXQJ�LP�$QPHOGHERJHQ�GHV�3DXO�+HUSH�DXV�9RUNODVVH�,�YRQ�VHL�
WHQ�GHU�+LOIVVFKXOH�,,,�Ä6WHULOLVLHUXQJ�GHV 

 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

9DWHUV�ZlUH�Z�QVFKHQVZHUW³�ZXUGH�GXUFK�9HUPLWWOXQJ�GHV�6WDGWVFKXODPWHV�YRP��*H�
VXQGKHLWVDPW�GHU�$QWUDJ�DXI�6WHULOLVLHUXQJ�JHVWHOOW��������������9HUJO��$NWH��6WHULOLVLH�
UXQJ�� 

 

$P�7DJH�GHV�6FKXOVFKOXVVHV�YRU�GHQ�2VWHUIHULHQ�–�DP������������–�HQGHWH�PLW�GHU��
)ODJJHQHKUXQJ�YRU�GHU�JHVDPWHQ�6FK�OHUVFKDIW�QDFK�GHP�(UOD��GHV�0LQLVWHUV��$PWO��
6FKXOEODWW�������6HLWH����1U������GLH�7lWLJNHLW�GHV�8QWHU]HLFKQHWHQ� 

 

$P�����0lU]�������EHUQDKP�+HU�*HUWK�GDV�,QYHQWDU� 

.DVVHO�–�%������������� 

      'UHXVLFNH 

 

'DV�6FKXOMDKU����������� 

/HKUSURJUDPP�GHU�+LOIVVFKXOH�,,, 

YRQ�/HLWXQJ�GHU�6FKXOH�ZXUGH�]XP����$SULO������GHP�8QWHU]HLFKQHWHQ�DXIWUDJVJHPl��
�EHUWUDJHQ��I�U�+HUUQ�'UHXVLFNH�ZLUG�6FKXODPWVEHZHUEHU�+HLQULFK 

$JOH�DXV�+�PPH�DP����$SULO������GHU�6FKXOH��EHUZLHVHQ� 

'XUFK�5HJLHUXQJVYHUI�JXQJ�YRP�����6HSWHPEHU������ZLUG�+HUU�$JOH�]XP�����6HSWHP�
EHU�DEEHUXIHQ�XQG�6FKXODPWVEHZHUEHU�:DOWHU�9DXSHO�LQ�.DVVHO�YRP���2NWREHU������PLW�
GHU�9HUZDOWXQJ�GHU�/HKUHUVWHOOH�DQ�GHU�+LOIVVFKXOH�,,,�EHDXIWUDJW��+HUU�9DXSHO�VFKHLGHW�
]XP�����'H]HPEHU������DXV� 

+HUU�+HLQULFK�5RKGH��+LOIVVFKXOOHKUHU�GHU�+LOIVVFKXOH�,,��ZLUG�YRP����-DQXDU����� 

NRPPLVVDULVFK�]XP�/HLWHU�+LOIVVFKXOH�,,,�HUQDQQW� 

 

'HU�*HVXQGKHLWV]XVWDQG�GHU�/HKUNUlIWH�ZDU�JXW� 

 

9RP���������ELV�������-�����QHKPHQ�+HUU�+RO]DSIHO�XQG�+HUU�9DXSHO�DQ�HLQHP�/HKU�
JDQJ�I�U�9HUHUEXQJVOHKUH�XQG�5DVVHQSIOHJH�WHLO� 

 

$Q�GHQ�*HKDOWVEH]�JHQ�KDW�VLFK�ZHQLJ�JHlQGHUW��GLH�(LQEHKDOWXQJVEHWUlJH�IDOOHQ�YRP����
$SULO������]X�����IRUW� 

)�U�GLH�6FKUHLEKLOIH�ZLUG�HLQ�%HWUDJ�YRQ����50�DXVJHZRUIHQ� 

'LH�+DXVPHLVWHUJHVFKlIWH�ZXUGHQ�ZLH�LP�YHUJDQJHQHQ�-DKU�YRQ�GHU�+DXVPHLVWHULQ��
)UDX�:HLWK��PLW�JUR�HU�6RUJIDOW�DXVJHI�KUW� 

/DXW�9HUI�JXQJ��PLQLVWHULHOOHU�(UOD��YRP�����2NWREHU������8�,,�D������ZXUGHQ�GXUFK�GHQ�
6FKXOOHLWHU�DOV�%HUDWHU�LQ�GLH�6FKXOJHPHLQGH�EHUXIHQ� 

$GDP�2IWHUEHUJ��0DOHU��.DVVHO��6FKLOOVWUD�H��� 



 



6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

XQG�(OVH�%LWWQHU��.DVVHO��/HLS]LJHU�6WUD�H����� 

=XU�6SHQGH�I�U�GDV�:LQWHUKLOIVZHUN�ZXUGHQ�I�U�GLH�0RQDWH�1RYHPEHU�XQG�'H]HPEHU�HLQH�
$EJDEH�LQ�+|KH�YRQ����Y�+��8QG�LQ�GHQ�0RQDWHQ�-DQXDU��)HEUXDU�XQG�0lU]������HLQH�
$EJDEH�LQ�+|KH�YRQ����Y�+��9RQ�GHQ�/HKUNUlIWHQ�GHU�6FKXOH�JHOHLVWHW� 

)UDX�:HLWK�]DKOWH�ZHJHQ�JHULQJHP�(LQNRPPHQ������50� 

 

 
 

 

 

 

 

 

=X�%HJLQQ�GHV�6FKXOMDKUHV�WUDWHQ����.LQGHU�LQ�GLH�+LOIVVFKXOH�,,,�HLQ� 

,P�/DXIH�GHV�-DKUHV�HUK|KWH�VLFK�GLH�6FK�OHU]DKO��VLH�EHWUXJ�DP����MDQXDU������  

���.LQGHU� 

 

2VWHUQ������ZXUGHQ����.LQGHU�NRQILUPLHUW� 

'HU�*HVXQGKHLWV]XVWDQG�GHU�6FK�OHU�ZDU�LP�/DXIH�GHV�-DKUHV�JXW��HUQVWH�(UNUDQNXQJHQ�
NDPHQ�QLFKW�YRU� 

8QWHUI�JXQJ�XQG�hEHUZDFKXQJ�GHU�.LQGHU�HUIROJWH�GXUFK�+HUUQ�'U��1HLIULQJ� 

$P�������������HUIROJWH�DXI�$QRUGQXQJ�GHV�*HVXQGKHLWVDPWHV�HLQH�8QWHUVXFKXQJ�DXI�
.RSIOlXVH��%HL���.LQGHUQ�ZXUGHQ�1LVVHQ�IHVWJHVWHOOW� 

$P��������������XQWHU]RJHQ�VLFK����.QDEHQ�XQG���0lGFKHQ�GHU�,,�,PSIXQJ�PLW�(UIROJ� 

'LH�6FK�OHULQ�7LJJHPDQQ�HUVFKLHQ�ZHJHQ�.UDQNKHLW�QLFKW�]XP�,PSIWHUPLQ��VLH�PX�������
QDFKJHLPSIW�ZHUGHQ� 

=XP�-XQJYRON�LP�%'0�VLQG�DXFK�GLH�+LOIVVFK�OHU�]XJHODVVHQ���ZlKUHQG�YRQ�GHQ�-XQJHQ�
GLH�PHLVWHQ��DX�HU�HLQLJHQ�6FKZHUJlQJHUQ�XQG�8QOXVWLJHQ�]XP�-XQJYRON�VLQG��JHK|UWYRQ�
GHQ�0lGFKHQ�QXU�HLQHV�GHP�%'0�DQ� 

 

=XU�%HQXW]XQJ�GHV�)OX�EDGHV�ZXUGHQ����)UHLNDUWHQ�JHJHQ�=DKOXQJ�HLQHU�$QHUNHQQXQJV�
JHE�KU�YRQ����3IHQQLJ�DQ�GLH�.LQGHU�DEJHJHEHQ� 

$P�6FKZLPPXQWHULFKW�QHKPHQ����.QDEHQ�XQG����0lGFKHQ�WHLO� 

)UHLVFKZLPPHU�ZXUGHQ�QXU���.QDEHQ��'LH�0lGFKHQ�ZDUHQ�GXUFKZHJ�VHKU�«����� 

 

$Q�GHP�YRQ�)UO�%HQNHUW�HUWHLOWHQ�KDXVZLUWVFKDIWOLFKHQ�8QWHUULFKW�EHWHLOLJWHQ�VLFK�� 

0lGFKHQ� 





 6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

$XFK�LQ�GLHVHP�-DKUH�HUKLHOWHQ�GLH�.LQGHU�YRP�-DQXDU�DE�ELV�]XP�(QGH�GHV�6FKXOMDKUHV�
1RYHPEHU�LPPHU�)U�KVW�FN��ó�/LWHU�0LOFK�SHU�7DJ�ZXUGH�DQ����.LQGHU�DEJHJHEHQ��'LH�
0LOFKYHUVRUJXQJ�ZXUGH�GXUFK�GLH�169�HLQJHULFKWHW� 

 

6FKXOZDQGHUXQJHQ�ZXUGHQ�YRQ�2EHU-�XQG�0LWWHONODVVH�MH���DXVJHI�KUW�hEHU�=LHO�XQG�%H�
WHLOLJXQJV]LIIHU�JLEW�GHU�%HULFKW�:DQGHUXQJHQ�$XVNXQIW� 

 

%HVRQGHUH�)HLHUQ�XQG�9HUDQVWDOWXQJHQ��GHQNZ�UGLJH�7DJH�����$SULO�+LWOHUV�*HEXUWVWDJ��
���0DL�)HVW�GHU�1DWLRQDOHQ�$UEHLW��$XIPDUVFK�DXI�GHP�)ULHGULFKVSODW]�� 

����-XQL�GHU�)�KUHU�XQWHUGU�FNW�GLH�5HYROWH�5RHVHQV�XQG�HLQHU�$Q]DKO�K|KHUH�6$�–�)�K�
UHU���(UZLQ�GHU�*HQHUDO�YRQ�6FKOHLIHQ��5RHVHQV�HUVFKRVVHQ��6FKOHLIHQ�EHL�GHU�9HUKDIWXQJ�
HUVFKRVVHQ��LQVJHVDPW����(UVFKLH�XQJHQ� 

����-XOL��GHU�)�KUHU�VSULFKW�LP�5HLFKVWDJ��EHU�5RHKPUHYROWH�� 

���$XJXVW�$GROI�+LWOHU�DP�.UDQNHQEHWW�+LQGHQEXUJV 

���$XJXVW���5HLFKVSUlVLGHQW�*HQHUDOIHOGPDUVFKDOO�YRQ�+LQGHQEXUJ�YHUVWRUEHQ��GLH�
 5HLFKVUHJLHUXQJ�YHUHLQLJW�GXUFK�*HVHW]�GDV�$PW��GHV�5HLFKVSUlVLGHQWHQ�PLW� GHP�
 $PW��GHV�5HLFKVNDQ]OHUV� 

���$XJXVW��7UDXHUVLW]XQJ�GHV�'HXWVFKHQ�5HLFKVWDJHV��*HGlFKWQLVUHGH�GHV�)�KUHUV�DXI�
 +LQGHQEXUJ� 

���$XJXVW���%HLVHW]XQJ�+LQGHQEXUJV�LQ�7DQQHQEHUJ� 

����$XJXVW�*UR�H�6DDUNXQGJHEXQJ�DXI�GHP�(KUHQEUHLWVWHLQ�EHL�.REOHQ]� 

 'HU�)�KUHU�EHWRQW�9HUV|KQXQJVEHUHLWVFKDIW�QDFK�LQQHQ�XQG�)ULHGHQVZLOOHQ�QDFK�DX
 �HQ� 

��-����6HSWHPEHU�����5HLFKVSDUWHLWDJ�GHU�16'$3�LQ�1�UQEHUJ 

����6HSWHPEHU�6FKLOOHUIHLHU 

6HSWHPEHU�*HGHQNIHLHU�I�U�+HUPDQQ�/|QV 

����-DQXDU�5HLFKVJU�QGXQJVIHLHU 

�����0lU]����������8KU��6HHIHLHU��5�FNNHKU�GHU�6HHOlQGHU�LQ�GLH�5HLFKVJHPHLQVFKDIW� 

����0lU]�*HGHQNIHLHU�I�U�GLH�7RWHQ�GHV�:HOWNULHJHV� 

 

 

 

.DVVHO��GHQ�����0lU]�����    *HUWK 





 6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'DV�6FKXOMDKU���������� 

 

$P����������ZXUGH�GHU�8QWHU]HLFKQHWH�PLW�GHU�NRPPLVVDULVFKHQ�/HLWXQJ�GHU�6FKXOH�EH�
DXIWUDJW�XQG�DP����������DOV�+DXSWOHKUHU�GXUFK�5HJLHUXQJVYHUI�JXQJ�DQJHVWHOOW� 

0LW�$XVQDKPH�GHV�6FKXOOHLWHUV�ZDU�GHU�*HVXQGKHLWV]XVWDQG�LP�.ROOHJLXP�JXW��/HKUHU�
5RKGH�OHLGHW�|IWHUV�DQ�1LHUHQVWHLQNROLNHQ��)UDX�:HLWK�KDW�VLFK�DXFK�ZHLWHUKLQ�DOV�6FKXO�
KDXVPHLVWHULQ�EHZlKUW� 

 

  .ODVVHQYHUWHLOXQJ�LP�%HULFKWVMDKU� 

 

.ODVVH�, ���.QDEHQ ���0lGFKHQ� LQVJHVDPW� ���.LQGHU �������5RKGH 

.ODVVH�,, ���.QDEHQ ���0lGFKHQ ,QVJHVDPW ���.LQGHU� +RO]DSIHO 

.ODVVH�,,, ���.QDEHQ ���0lGFKHQ� LQVJHVDPW ���.LQGHU ��������*HUWK 

  ��  ��     �� 

 

$EJlQJH�� � =XJlQJH� � 

 

2VWHUQ������ZXUGHQ�HQWODVVHQ�����.QDEHQ�XQG���0lGFKHQ� ����.LQGHU 

1HX�DXIJHQRPPHQ� ���.QDEHQ� XQG���0lGFKHQ 

 

'HU�*HVXQGKHLWV]XVWDQG�GHU�.LQGHU�ZDU�]XIULHGHQVVWHOOHQG��GLH�*HVXQGKHLWV�EHUSU�IXQJ�
KDWWH�]XHUVW�'U��0|KULQJ��DE�����������+HUU�'U��-DKQ� 

'LSKWKHULHYHUGlFKWLJH�)lOOH�NDPHQ�QXU�JDQ]�ZHQLJH�YRU� 

 

'LH�0LOFK]XWHLOXQJ�LQ�GHQ�:LQWHUPRQDWHQ�XQG�GLH�6FKXOZDQGHUXQJHQ�ZXUGHQ�LQ�lKQOL�
FKHP�8PIDQJ�ZLH�LP�9RUMDKUH�GXUFKJHI�KUW� 

'LH�*HIDKUHQ�GHV�:HUNHLIHUV�ZXUGHQ�QRFKPDOV�LP�8QWHUULFKW�EHVSURFKHQ� 

 

%HVRQGHUV�PX��LFK�GLH�6FKZLHULJNHLWHQ�EHLP�6FKZLPPXQWHUULFKW�I�U�XQVHUH�6FK�OHU�KHU�
YRUKHEHQ��hEHUJUR�H�bQJVWOLFKNHLW�OLH�HQ�NDXP�(UIROJH�]X� 

$XFK�EHLP�5HLFKVMXJHQGZHWWNDPSI�ZDUHQ�ZHQLJ�/HLVWXQJHQ�]X�YHU]HLFKQHQ- 

 

(LQ�EHVRQGHUHV�3UREOHP�I�U�XQVHUH�.LQGHU�LVW�LKUH�6WHOOXQJ�]XU�+-�XQG�%'0� 

:lKUHQG�GLH�-XQJHQ�JHUQ�XQG�IUHXGLJ�]XU�+-�JHKHQ�XQG�GRUW�WUHX�LKUHQ�'LHQVW�HUI�OOHQ��
LVW�HV�HLQH��� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

7DWVDFKH��GD��XQVHUH�0lGHOV�VLFK�PHLVWHQV�LP�%'0�QLFKW�KHLPLVFK�I�KOHQ�QXU�NXU]H�=HLW�
PLWPDFKHQ�GDQQ�PHLVWHQV�QLFKW�]X�EHZHJHQ�VLQG��QRFK�HLQPDO�VLFK�DP�'LHQVW�]X�EHWHLOL�
JHQ� 

+LHU�YHUVDJHQ�OHLGHU�YLHOH�(OWHUQ� 

 

)�KUHU�XQG�)�KUHULQQHQ�GLHVHU�*OLHGHUXQJHQ�PDFKHQ�NDXP�QRFK�6FKZLHULJNHLWHQ�EHL�GHU�
$XIQDKPH��,FK�KDWWH�|IWHUV�*HOHJHQKHLW�SHUV|QOLFK�)�KOXQJVQDKPH�PDQFKH�+LQGHUQLVVH�
]X�EHVHLWLJHQ� 

 

,P�/DXIH�GHV�-DKUHV�ZXUGHQ�HLQH�JU|�HUH�$Q]DKO�YRQ�%HULFKWHQ�YRQ�GDV�(UEJHVXQGKHLWV�
JHULFKW�EHDUEHLWHW� 

 

=X�HUZlKQHQ�VLQG�IROJHQGH�7DJH��)HLHUQ�XQG�9HUDQVWDOWXQJHQ� 

���0DL� 0DLIHLHU�DXI�GHU�+HVVHQNDPSIEDKQ 

����0DL 0XWWHUWDJ��NXU]H�)HLHU�XP����8KU� 

����-XQL -XJHQGZHWWNlPSIH����6LHJHUQDGHOQ 

DE������ZXUGHQ�GLH�.ODVVHQ�]X�=ZHFNHQ�GHV�5HLFKVNULHJHUWDJHV�HLQJHUlXPW� 

$Q�GLHVHQ�$UEHLWHQ�EHWHLOLJWHQ�VLFK����.QDEHQ�GHU�2EHUVWXIH�XQWHU�PHLQHU�/HLWXQJ� 

ZlKUHQG�GLH�EHLGHQ�+HUUHQ�*��XQG�+��0LW�GHQ�DQGHUHQ�.LQGHUQ�:DQGHUXQJHQ�XQWHUQHK�
PHQ�RGHU�]XP�6FKZLPPHQ�JLQJHQ� 

 

 

 

���� )LOP���GHU�DOWH�XQG�GHU�QHXH�.|QLJ 

������ %XFKHQNHUQVDPPHOQ�LP�1LHVWHWDO��GDV�YHUUHJQHWH���NHLQHQ�(UIROJ 

����� *HGHQNHQ�DQ�GLH�2SIHU�GHV����1RYHPEHU������DQOlVVOLFK�LKUHU� hEHUI�K- 
  UXQJ 

���������������.LQGHU�]XU�6FKXO]DKQNOLQLN 

������ :HLKQDFKWV-�XQG�6RQQHQZHQGIHLHU 

����� 5�FNNHKU�GHU�6DDU�LP�8QWHUH�«��� 

����� %HVXFK�GHU�$XVVWHOOXQJ�GHV�$UEHLWVGLHQVWHV 

����� )HLHUVWXQGH�]XP�*HGHQNHQ�GHU�0DFKWHUJUHLIXQJ�GXUFK�GHQ�)�KUHU 

����� hEHUWUDJXQJ�GHU�)HLHU�GHU�%HLVHW]XQJ�GHV�/DQGHVJUXSSHQOHLWHUV�*XVW- 
  ORII� 

 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

���������  6FKXOILOP���:LU�EDVWHOQ�HLQHQ�%DXHUQKRI����:LOGVFKZHLQH�XQG�  
    +�KQHU 

���������  +RUVW�-�:HVVHO�-�)HLHU 

��������   +DQV�6FKHPP�B�)HLHU 

 

�(UNOlUXQJ�GHV�hEHUVHW]HUV��+DQV�6FKHPP�ZDU�*DXOHLWHU�GHU�ED\ULVFKHQ�2VWPDUN� 

 

     .DVVHO��GHQ����,,,������ 5RKGH 

 

'DV�6FKXOMDKU��������� 

 

2VWHUQ������JHKW�+HUU�*HUWK�LQ�5HQWH��/DQJH�-DKUH�VWHOOWH�HU�VHLQH�.UDIW�LQ�GHQ�'LHQVW�GHU�
+LOIVVFKXOH�,,,��I�U�GHQ�KLHVLJHQ�2UWVWHLO�HLQH�0HQVFKHQNHQQWQLV�HUZRUEHQ��GLH�DQHUNDQQW�
Z�UGH�DOV�VHLQ�9HUWUHWHU�ZXUGH�GHU�6FKXODPWVEHZHUEHU 

$XJXVW�5DGORII�DXV�:HLPDU�EHL�.DVVHO�EHDXIWUDJW��JHERUHQ�DP������������hEHU�VHLQH�
:HUGHJDQJ�IROJHQGH�$QJDEHQ� 

9RONVVFKXOH�:HLPDU������–�������2VWHUQ������–������/HKUOLQJ�DXI�GHP�/DQGHVEDXDPW�
LQ�.DVVHO�������–������3UlJDUDQGH�LQ�+RPEHUJ�������–����� 

6HPLQDU�LQ�+RPEHUJ���EHU�HLQ�-DKU�HUZHUEVORV��GDQQ�IUHPGEHUXIOLFK�WlWLJ�EHL�7UH\VD�DXI�
HLQHP�:HUNE�UR�YRP����������ELV����������� 

9RP����������ELV�����������DOV�/HKUHU�DQ�GHU�Ä+DUWXQJVFKHQ�-�+|KHUHQ�–�3ULYDWVFKXOH³��
WlWLJ� 

$QVFKOLH�HQG�DOV�+LOIVOHKUHU�DXIWUlJOLFK�EHVFKlIWLJW���LQ�+RPEHUJ��%H]LUN�.DVVHO��%�UJHU�
VFKXOH������1LHGHUNDXIXQJHQ�%�UJHUVFKXOH�����9RP����������/HKUDXIWUDJ�DQ�GHU�+LOIV�
VFKXOH�,,,��'HUVHOEH�GDXHUWH�ELV�]XP�����-XQL������ 

$E�����������NDP�YHUWUHWXQJVZHLVH�GHU�6FKXODPWVEHZHUEHU�+RO]KDXHU�I�U�DFKW�7DJH�LQ�
GLHVH�6WHOOH��,Q�GLHVHQ�7DJHQ�ZXUGHQ�VlPWOLFKH�8QWHUULFKWVUlXPH�I�U�GHQ�5HLFKVNULHJHU�
WDJ�HLQJHUlXPW� 

'LH�HLQ]HOQHQ�.ODVVHQ�PDFKWHQ�LKUH�:DQGHUWDJH� 

$E����$XJXVW������ZXUGH�GLH�IUHLH�6WHOOH�HQGJ�OWLJ�PLW�GHP�+LOIVVFKXOOHKUHU�&KULVWRSK�2S�
SHU��GHU�ELV�GDKLQ�/HKUHU�LQ�:LHUD�EHL�7UH\VD�ZDU��EHVHW]W� 

hEHU�LKQ�IROJHQGH�$QJDEHQ� 

JHERUHQ�DP����,������LQ�0RLVFKHLG�%H]LUN�=LHJHQKDLQ��9RONVVFKXOH�3UlJDUDQGH�LP�6HPL�
QDU�LQ�)UDQNHQEHUJ��,��6WHOOH�LQ�9RONVVFKXOH�GHU�6WDGW�%RFKXP��+LOIVVFKXOOHKUHUSU�IXQJ�LQ�
(VVHQ�������/HKUWlWLJNHLW�LQ�/HLGHQKRIHQ��0DUEXUJ�XQG�.DVVHO�DQ�+LOIVVFKXOH�,��$E�2VWHUQ�
�����/HKUHU�LQ�:LHUD��V��R� 

 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

'HU�*HVXQGKHLWV]XVWDQG�LP�.ROOHJLXP�ZDU�]XIULHGHQVWHOOHQG-�'LH�.ODVVHQYHUWHLOXQJ�ZDU�
ZLH�IROJW�JHUHJHOW� 

.ODVVHQ�,�,,�XQG�,,,  +DXSWOHKUHU�5RKGH 

.ODVVHQ�,9�XQG�9  �5DGORII��2SSHU 

.ODVVH�9    +RO]DSIHO 

 

,P�%HUXIVMDKU�EHVXFKWHQ����.QDEHQ�XQG����0lGFKHQ� ����.LQGHU�GLH�6FKXOH� 

%HL�GUHL�.ODVVHQ�ZDU�GLHVH�.LQGHU]DKO�]X�KRFK��GLH�(UULFKWXQJ�HLQHU�QHXHQ�.ODVVH 

ZXUGH�GHP�HQWVSUHFKHQG�EHDQWUDJW�XQG�I�U�2VWHUQ������DXFK�EHZLOOLJW� 

'HU�*HVXQGKHLWV]XVWDQG�GHU�.LQGHU�ZDU�EHDFKWOLFK�JXW��0LW�QXU�ZHQLJ�$XVQDKPHQ 

EHVXFKWHQ�IDVW�DOOH�.LQGHU�HLQLJHUPD�HQ�UHJHOPl�LJ�GHQ�8QWHUULFKW� 

:lKUHQG�LLQ�DQGHUHQ�9RURUWVFKXOHQ��EHU�YLHOH�'LSKWKHULH-�XQG�6FKDUODFKIlOOH�JHNODJW�ZXU�
GH��NRQQWH�VROFKHV�EHL�XQV�HUIUHXOLFKHUZHLVH�QLFKW�IHVWJHVWHOOW�ZHUGHQ� 

 

'DV�9HUKlOWQLV�]XU�+-�XQG�%'0�ZXUGH�EHGHXWHQG�EHVVHU��6FKZLHULJNHLWHQ�EHL�GHU�$XI�
QDKPH�JDE�HV�NDXP��'LH�YRQ�XQV�YRUJHVFKODJHQHQ�.LQGHU�ZXUGHQ�UHVWORV�DXIJHQRPPHQ� 

,P�8QWHUULFKW�ZXUGH�DXFK�VWHWV�DXI�GLH�$XIJDEHQ�GHU�-XJHQGRUJDQLVDWLRQHQ�KLQJHZLHVHQ� 

:LU�JDEHQ�VWlQGLJ�XQVHUHQ�.LQGHUQ�+LOIHQ��GDPLW�VLH�QLFKW�VR�VHKU�JHJHQ�GLH�.LQGHU�GHU�
DQGHUHQ�6FKXOHQ�DEILHOHQ� 

(LQ]HOQH�+-�–�)�KUHUQ�ZDUHQ�LQ�GHU�6FKXOH�XQG�VXFKWHQ�5DW�XQG�]RJHQ�(UNXQGLJXQJHQ�
�EHU�HLQ]HOQH�.LQGHU�HLQ� 

=X�HUZlKQHQ�VLQG�IROJHQGH�7DJH�XQG�9HUDQVWDOWXQJHQ� 

����� GHV�)�KUHUV�*HEXUWVWDJ 

���� 7DJ�GHU�$UEHLW 

����� *HGHQNVWXQGH�]XP�0XWWHUWDJ 

����� *HGHQNVWXQGH�I�U�$�/��6FKODJHWHU����:HOWNULHJ� 

����� %HVXFK�GHU�$XVVWHOOXQJ�Ä.DVVHO�HLQVW�XQG�MHW]W³-.O�,��,,�XQG�,,,� 

����� 5HLFKVMXJHQGZHWWNlPSIH 

����� 'DPSIHUIDKUW�GHU�6FKXOH�QDFK�:DKQKDXVHQ 

����� GHU�0LQLVWHULDOGLUHNWRU�6WRO]H�EHVXFKW�GLH�6FKXOH��6FKXOOHKUHU 

   5DGORII�EOHLEW�RKQH�8UODXE�GHP�8QWHUULFKW�IHUQ 

����� (LQI�KUXQJ�GHV�/HKUHUV�2SSHU 

����� *HGHQNIHLHU�I�U�GLH�*HIDOOHQHQ�DQ�GHU�)HOGKHUUHQKDOOH 

����� )HLHU�]XP�7DJ�GHU�QDWLRQDOHQ�(UKHEXQJ 

����� +HOGHQJHGHQNIHLHU 

����� *HGHQNIHLHU�I�U�+RUVW�:HVVHO 
�$QPHUNXQJ�GHV�hEHUVHW]HUV��+RUVW�:HVVHO�ZDU�GHU�9HUIDVVHU�GHV�SROLWLVFKHQ�/LHGHV��ZHOFKHV�DE������.DPSIOLHG�
GHU�6$�ZDU�XQG�HWZDV�VSlWHU�]XU�3DUWHLK\PQH�GHU�16'$3�DYDQFLHUWH�� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

������:LU�JHGHQNHQ�GHU�:HKUIUHLKHLW 

 

       .DVVHO�LP�0lU]����� 

       5RKGH 

 

 

'DV�6FKXOMDKU���������� 

 

'LH�6FK�OHU]DKO�ZDU�2VWHUQ������JHVWLHJHQ��GD��]X�GLHVHP�=HLWSXQNW�GLH�YRUKHU�EHDQ�
WUDJWH�QHXH����.ODVVH�HUULFKWHW�ZHUGHQ�P��WH� 

$OV�/HKUNUDIW�I�U�GLHVH�.ODVVH�ZXUGH�GLH�+LOIVVFKXOOHKUHULQ�/RUH�:HUQHU��ELVKHU 

/HKUHULQ�GHU�+LOIVVFKXOH�,�LQ�GHU�6FKLOOHUVWUD�H�QDFK�%HWWHQKDXVHQ�YHUVHW]W� 

)UO��:HUQHU��EHUQDKP�GLH�.ODVVH�9,�DOV�UHLQH�-DKUJDQJ� 

'LH�QHXH�.ODVVHQYHUWHLOXQJ�ZDU�ZLH�IROJW� 

 

.ODVVHQ�,�XQG�,,�–�5RKGH��.ODVVHQ�,,�XQG�,,,�–�2SSHU��.ODVVH�9�–�+RO]DSIHO� 

.ODVVH�9,�–�)UO��:HUQHU 

 

 

=X�$QIDQJ�GHV�%HULFKWVMDKUHV�EHVXFKWHQ�HWZD�����.LQGHU�GLH�6FKXOH� 

'DGXUFK�GD��GLH�:RKQEDUDFNHQ�LQ�.LUFKGLWPROG�DEJHEURFKHQ�ZXUGHQ�XQG�GLH�GDULQ 

ZRKQHQGHQ�)DPLOLHQ�QDFK�%HWWHQKDXVHQ�YHU]LHKHQ��ZLUG�GLH�6FK�OHU]DKO�KLHUVHOEVW 

VWlQGLJ�VWHLJHQ��GHPHQWVSUHFKHQG�ZLUG�GLH�+LOIVVFKXOH�,,�DQ�.LQGHU]DKO�DEQHKPHQ� 

 

%HL�GLHVHU�VWHLJHQGHQ�)UHTXHQ]�P��WH�LP�+HUEVW������GHP�*HGDQNHQ�DQ�GLH�1HXHLQ�
ULFKWXQJ�HLQHU����.ODVVH�QlKHU�JHWUHWHQ�ZHUGHQ� 

'LHVHOEH�ZXUGH�EHDQWUDJW�XQG�VROOWH�2VWHUQ������HYHQWXHOO�HUIROJHQ� 

 

'HU�*HVXQGKHLWV]XVWDQG�GHU�6FKXOH�KDWWH�VLFK�ZLH�LP�9RUMDKU�LQ�JXWHU�+|KH�JHKDOWHQ� 

1HQQHQVZHUWH�.UDQNKHLWVIlOOH�VLQG�QLFKW�]X�YHU]HLFKQHQ� 

 

'DV�9HUKlOWQLV�]X�+-��-9�XQG�-0�ZDU�ZLHGHUXP�DXVJH]HLFKQHW� 

 

'DV�.ROOHJLXP�XQWHUVW�W]WH�LQ�MHGHP�8QWHUULFKW�GLH�$UEHLW�GLHVHU�2UJDQLVDWLRQHQ� 

 

$OOH�GLH�.LQGHU��GLH�ZLU�LP�-9���-0�KDEHQ�ZROOWHQ��ZXUGHQ�DXFK�DXIJHQRPPHQ� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

(UZlKQHQ�P|FKWH�LFK�IROJHQGH�7DJH�XQG�9HUDQVWDOWXQJHQ� 

 

������ GHV�)�KUHUV�*HEXUWVWDJ 

����������7DJ�GHU�QDWLRQDOHQ�$UEHLW 

����������*HGHQNVWXQGH�]XP�0XWWHUWDJ 

�����������*HGHQNVWXQGH�I�U�$�/��6FKODJHWHU���0LWJOLHG�GHU�16'$3-� 7DUQRUJDQLVDWL 
  RQ�1DWLRQDOH�$UEHLWHUSDUWHL� 

������ *HGHQNVWXQGH�I�U�6XGHWHQ�NlPSIHQGHQ�%U�GHU 

���� %HVXFK�GHU�$XVVWHOOXQJ�Ä�9RON�LQ�GHU�$UEHLW³ 

������ *HGHQNHQ�GHU�*HIDOOHQHQ�DQ�GHU�)HOGKHUUHQKDOOH 

���� )HLHU�]XP�7DJ�GHU�QDWLRQDOHQ�(UKHEXQJ 

����� +HOGHQJHGHQNIHLHU 

����� )HLHUVWXQGH�Ä'HXWVFK�gVWHUUHLFK�NHKUW�KHLP³� 

 

.DVVHO��LP�0lU]�����   

     5RKGH 

 

'DV�6FKXOMDKU�������� 

'LH�I�U�2VWHUQ������HUZDUWHWH����.ODVVH�OLH��VLFK�QRFK�QLFKW�GXUFKI�KUHQ� 

$XFK�NRQQWH�GHU�Q|WLJH�.ODVVHQUDXP�QRFK�QLFKW�IUHL�JHPDFKW�ZHUGHQ� 

'HU�169�.LQGHUJDUWHQ�LP�(UGJHVFKR��VROOWH�VFKRQ�IU�KHU�DXV�GHP�6FKXOKDXVH 

YHUVFKZLQGHQ��'D�GHU�.LQGHUJDUWHQQHXEDX�YRU�2VWHUQ������EHHQGHW�VHLQ�VROOWH� 

,QIROJH�YRQ�0DWHULDOVFKZLHULJNHLWHQ�YHU]|JHUWH�VLFK�GLH�9ROOHQGXQJ��'LH�5lXPXQJVWHUPL�
QH�NRQQWHQ�QLFKW�HLQJHKDOWHQ�ZHUGHQ� 

 

$P����-XOL�HQGOLFK�ZXUGH�GLH�QHXH�.ODVVH�HLQJHULFKWHW��'HU�+LOIVVFKXOOHKUHU�%DUFKIHOG��JH�
ERUHQ�LQ�2EHUNDXIXQJHQ��ZXUGH�DOV�/HKUHU�GLHVHU�6WHOOH�QDFK�KLHU�EHUXIHQ� 

'LH�.ODVVHQYHUWHLOXQJ�ZDU�MHW]W�ZLH�IROJW� 

.ODVVHQ�,���,,�–�%DUFKIHOG��.ODVVH�,,,�–�2SSHU��.ODVVH�,9�–�+RO]DSIHO��.ODVVH�9�- 

:HUQHU��.ODVVH�9,�–�5RKGH� 

 

'XUFK�GLH�.ODVVHQYHUPHKUXQJ�ZXUGH�HV�QRWZHQGLJ��GD��)UO��/HRQKlXVHU�MHW]W�DQ 

��:RFKHQWDJHQ�GHQ�1lKNXUVXQWHUULFKW�GHU�0lGFKHQ�I�KUHQ�PX�� 

 

:lKUHQG�GHV�OHW]WHQ�:LQWHUV�KDWWHQ�XQVHUH�.LQGHU�W�FKWLJ�$OWPDWHULDO��.QRFKHQ�XQG�3D�
SLHU�JHVDPPHOW� 

'HU�GDI�U�HU]LHOWH�(UO|V�YRQ����50�NDP�GHQ�.LQGHUQ�]XJXWH��+HUU�2SSHU�NRQQWH�PLW����
-XQJHQ 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

 

'HU�2EHUVWXIH�YRP�6RQQWDJ��GHQ������ELV�)UHLWDJ�GHQ������LP�/DJHU�LP�0HL�QHUKDXV�
GXUFKI�KUHQ� 

'LHVH�7DJH�ZDUHQ�I�U�GLH�.QDEHQ�HLQ�+|KHSXQNW�LKUHV�6FKXOOHEHQV� 

$P�'LHQVWDJ��GHQ������EHVXFKWHQ�ZLU��)UO��/HRQKlXVHU�XQG�LFK���PLW�GHQ�UHVWOLFKHQ�.LQ�
GHUQ�XQVHUH�-XQJHQ��OHLGHU�YHUUHJQHWHQ�ZLU�W�FKWLJ��(U]LHKHULVFK�ZDUHQ�GLHVH�7DJH�DXFK�
VHKU�ZHUWYROO� 

+RIIHQWOLFK�JHOLQJW�HV�LP�QHXHQ�-DKUH�GLHVHV�/DJHU�]X�ZLHGHUKROHQ� 

 

,FK�KDWWH�LP�KHUEVW������HLQHQ�QHXHQ�$QVWULFK�VlPWOLFKHU�.ODVVHQUlXPH�EHDQWUDJW� 

'LHVH�$UEHLWHQ�ZXUGHQ�LQ�GHQ�JUR�HQ�6RPPHUIHULHQ�GXUFKJHI�KUW� 

(UZlKQHQ�PX��LFK�QRFK��GD��XQVHUH�ODQJMlKULJH�+DXVPHLVWHULQ�:LWZH�$QQD�:HLWK 

DP�����������LKUH�6WHOOH�DXIJDE�XQG�]X�LKUHU�YHUKHLUDWHWHQ�7RFKWHU�QDFK�0RQWDEDXHU�
]RJ� 

 

,KUH�1DFKIROJHULQ�KHL�W�)UDX�.QDSS��GLH�DXV�+RIJHLVPDU�]XJH]RJHQ�LVW� 

'LH�IU�KHUH�+DXVPHLVWHUZRKQXQJ�ZXUGH�I�U�6FKXO]ZHFNH�IUHLJHPDFKW� 

-HW]W�ZRKQW�GLH�+DXVPHLVWHULQ�LP�'DFKJHVFKR�- 

 

6FK�OHU]DKO�DP����������� �����VFKXOSIOLFKWLJH�.LQGHU� 

 

  .DVVHO��LP�$XJXVW�����  5RKGH 

 

9RP����������ZXUGH�LFK�PLW�GHU�NRPPLVVDULVFKHQ�9HUZDOWXQJ�GHU�6FKXOOHLWHUVWHOOH�EHDXI�
WUDJW�XQG�DP����������]XP�+DXSWOHKUHU�HUQDQQW� 

+HUU�5RKGH�NDP�DOV�5HNWRU�DQ�GLH�+LOIVVFKXOH�,,� 

(QGH�6HSWHPEHU������]RJ�GHU�169�–�.LQGHUJDUWHQ�LQ�HLQ�HLJHQHV�*HElXGH�� 

 

'HU�.ODVVHQUDXP�ZXUGH�QHX�KHUJHULFKWHW�XQG�NRQQWH�QDFK�GHQ�+HUEVWIHULHQ�EHQXW]W�ZHU�
GHQ� 

'DV�$ERUWJHElXGH��GDV�LQ�HLQHP�VFKOHFKWHQ�=XVWDQG�ZDU��ZXUGH�LQVWDQGJHVHW]W� 

(V�JHQ�JW�DEHU�QRFK�LPPHU�QLFKW�GHQ�$QIRUGHUXQJHQ��GLH�DQ�HLQ�VROFKHV�*HElXGH�]X�
VWHOOHQ�VLQG� 

 

9RP�����������ELV������������ZDU�+HUU�2SSHU�]XU�PLOLWlULVFKHQ�*UXQGDXVELOGXQJ 

HLQJH]RJHQ�ZRUGHQ� 

'LH�.ODVVH�,,,�ZXUGH�ZlKUHQG�GLHVHU�=HLW�PLW�.ODVVH�,�YHUHLQLJW� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

6FK�OHU]DKO�XQG�.ODVVHQYHUWHLOXQJ�DP����������� 

 

.ODVVHQ ,�,,  ���.LQGHU  /HKUHU�%DUFKIHOG 

.ODVVH� ,,,  ���.LQGHU  /HKUHU�2SSHU 

.ODVVH ,9  ���.LQGHU  /HKUHU�+RO]DSIHO 

.ODVVH� 9  ���.LQGHU  /HKUHULQ�:HUQHU 

.ODVVH 9,  ���.LQGHU  +DXSWOHKUHU�5LHERZ 

   ������������.LQGHU 

$P����������ZXUGH�+HUU�2SSHU�DQ�+LOIVVFKXOH�,,�YHUVHW]W��$Q�VHLQH�6WHOOH�WUDW 

+HUU�(KOH�DXV�6LHOHQ��.UHLV�+RIJHLVPDU� 

'HU�*HVXQGKHLWV]XVWDQG�GHU�/HKUHU�ZDU�JXW� 

,Q�GHQ�:LQWHUPRQDWHQ�IHKOWHQ�EHVRQGHUV�YLHOH�.LQGHU�DXV�GHQ�8QWHUNODVVHQ�ZHJHQ 

'LSKWKHULH�XQG�*ULSSH� 

=XP����������ZXUGH�GHQ�0LHWHUQ�3DSH��%DUWKHO�XQG�0�OOHU��GLH�LP�'DFKJHVFKR�-�GHV�
6FKXOKDXVHV�ZRKQHQ��GHU�0LHWYHUWUDJ�DXI�PHLQHQ�$QWUDJ�JHN�QGLJW� 

'DV�'DFKJHVFKR��VROO�]X�HLQHP�:HUNUDXP��GHU�GULQJHQG�Q|WLJ�LVW��DXVJHEDXW�ZHUGHQ� 

'LH�VWlQGLJ�VWHLJHQGH�6FK�OHU]DKO�YHUDQOD�WH�PLFK��GLH�(LQULFKWXQJ�GHU����.ODVVH�YRQ�2V�
WHUQ������DE�]X�EHDQWUDJHQ� 

(EHQVR�EDW�LFK��GLH�WHFKQLVFKH�/HKUHULQ�)UO��/HRQKlXVHU�]XP�JOHLFKHQ�=HLWSXQNW�DQ�GLH�
+LOIVVFKXOH�,,,�]X�YHUVHW]HQ��'LH�$QWUlJH�ZXUGHQ�JHQHKPLJW� 

%HL�VHLQHP�%HVXFK�DP������������RUGQHWH�+HUU�6FKXOUDW�%HWWLQJ�(LQULFKWXQJ�XQG�$XVEDX�
GHU�6FKXOE�FKHUHL�XQWHU�%HDFKWXQJ�GHU�EHWUHIIHQGHQ�(UODVVH�XQG�9HUI�JXQJHQ�DQ� 

 

'LH�EHL�+LOIVVFKXONLQGHUQ�GDV�/HVHQ�YRQ�*DQ]VFKULIWHQ�QXU�GDQQ�JHZLQQEULQJHQG�LVW��
ZHQQ�GLHVH�LQ�GHU�.ODVVH�JHOHVHQ�XQG�GXUFKJHDUEHLWHW�ZHUGHQ��KDEH�LFK�]XQlFKVW�QXU�
.ODVVHQOHVHVWRIIH�DQJHVFKDIIW� 

'LH�$XVZDKO�HUIROJWH�QDFK�GHU�DPWOLFKHQ�/LVWH� 

,Q�GHQ�QlFKVWHQ�-DKUHQ�HUIROJWH�SODQPl�LJHU�$XVEDX� 

,FK�KRIIH��LP�QHXHQ�6FKXOMDKU�DXFK�HLQH�/HKUHUE�FKHUHL�HLQULFKWHQ�]X�N|QQHQ� 

 

'LH�YDWHUOlQGLVFKHQ�*HGHQNWDJH�ZXUGHQ�LQ�Z�UGLJHU�)RUP�EHJDQJHQ� 

'D�GHU�6FKXOH�QXQ�HLQ�9RONVHPSIlQJHU�]XU�9HUI�JXQJ�VWHKW��NRQQWHQ�GLH�.LQGHU 

GLH�$QVSUDFKH�GHV�0LQLVWHUV�*RHEEHOV�DP�����������PLWK|UHQ� 

6LH�ODXVFKWHQ�GHU�5HGH�GHV�)�KUHUV�EHL�GHU�7DXIH�GHV�6FKODFKWVFKLIIHV�%LVPDUFN� 

6LH�YHUQDKPHQ�GLH�9HUN�QGXQJ�GHV�3URWHNWRUDWV�/|KPDQQV�GXUFK�0LQLVWHU�*RHEEHOV� 

$P�����������ZXUGHQ����.LQGHU�HQWODVVHQ��'LH�$EVFKOX�IHLHU��GLH�GHU�.ODVVHQOHKUHU 

%DUFKIHOG�OHLWHWH��VWDQG�XQWHU�GHP�*HVLFKWVSXQNW�GHU�JUR�HQ�WDWHQ�XQVHUHV�)�KUHUV 

LP�-DKUH������      5LHERZ 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

6FKXOMDKU��������� 

6FK�OHU]DKO�XQG�.ODVVHQDXIWHLOXQJ�DP������������ 

 

6LHKH�'DWHQ�LP�2ULJLQDO��'LH�/HKUHU�VLQG�%DUFKIHOG��(KOH��+RO]DSIHO��:HUQHU��5LHERZ��
.XUW] 

 

=X�2VWHUQ������ZXUGHQ����.LQGHU�QHX�DXIJHQRPPHQ��,P�/DXIH�GHV�6FKXOMDKUHV�NDPHQ�
QRFK���.LQGHU�KLQ]X��$P�6FKOX��GHU�6FKXOMDKUHV��ZXUGHQ����-XQJHQ�XQG���0lGFKHQ��
QDFK�EHHQGHWHU�6FKXOSIOLFKW��HQWODVVHQ��LQ�)�UVRUJHHU]LHKXQJ�NDPHQ����.LQGHU��'LH����
.ODVVH�ZXUGH�HLQJHULFKWHW��'HU�6FKXOH�ZXUGHQ�+HUU�.XUW]�YRQ�+LOIVVFKXOH�,,�XQG�GLH�WHFK�
QLVFKH�/HKUHULQ�)UlXOHLQ�/HRQ�+lXVHU�YRQ�+LOIVVFKXOH�,��EHUZLHVHQ�� 

$XVVHKHQ�XQG�EDXOLFKHU�=XVWDQG�GHV�6FKXOJHElXGHV�VLQG�EHIULHGLJHQG��'HU�6FKXOKRI�KDW�
HLQH�7HHUGHFNH�HUKDOWHQ��'HU�=DXQ��LVW��HUQHXHUW�ZRUGHQ��GDV�'DFK�LVW�KHLO��GLH�5HJHQULQ�
QHQ�DXVJHEHVVHUW�XQG�JHUHLQLJW�ZRUGHQ��'LH�)DPLOLHQ��GLH�LP�'DFKJHVFKR��ZRKQWHQ��
VLQG�DXVJH]RJHQ��(V�VWHKHQ�QXQ�VlPWOLFKH�5lXPH�GHV�*HElXGHV�VFKXOLVFKHU�=ZHFNHQ��
]XU�9HUI�JXQJ��'DV�$ERUWJHElXGH�JHQ�JW�QLFKW�I�U�GLH�VWHLJHQGH�6FK�OHU]DKO�� 

)�U�GLH�VHLW�2VWHUQ������HLQJHULFKWHWHQ����.ODVVHQ�IHKOW�GHU�.ODVVHQUDXP��GD�GLH�0lG�
FKHQEHUXIVVFKXONODVVH�DXFK�LQ�GLHVHP�6FKXOMDKU�LQ�XQVHUHP�6FKXOJHElXGH�XQWHUJH�
EUDFKW�ZHUGHQ�PX�WH��'LH�.RFKN�FKH�IHKOW��'LH����0lGFKHQ�GHU�2EHUNODVVH�VLQG�]X�HL�
QHU�EHVRQGHUHQ�$EWHLOXQJ�]XVDPPHQJHID�W�ZRUGHQ��DQ�MHGHP�0LWWZRFK����-�����ZHUGHQ�
VLH�LQ�GHU��.RFKN�FKH�GHU�+LOIVVFKXOH�,�YRQ�)UO��/HRQKlXVHU�LP�+DXVZHUN�XQWHUULFKWHW���
.DUWRIIHOQ�XQG�*HP�VH�OLHIHUW�XQVHU�6FKXOJDUWHQ�� 

/HLGHU�OLH��GLH�HLJHQDUWLJH�'DFKNRQVWUXNLRQ�GLH�(LQULFKWXQJ��HLQHV�:HUNUDXPV�LP�'DFK�
JHVFKR��QLFKW�]X��VR�GD��GHU�:HUNXQWHUULFKW�QRFK�LPPHU�LQ�.ODVVHQUlXPHQ�VWDWWILQGHQ�
PX�WH��'LHV�LVW�HLQ�UHFKW�JUR�HU�hEHOVWDQG� 

 

 

 

 

 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

(LQH�6FK�OHUE�FKHUHL�LVW�HLQJHULFKWHW�ZRUGHQ��6LH�HQWKlOW�DX�HU�.ODVVHQOHVHSRVWHQ�QXQ�
PHKU�DXFK�HLQLJH�SDVVHQGH�(LQ]HOVFKULIWHQ� 

'LH�$XVZDKO�LVW�QDW�UOLFK�VHKU�EHVFKUlQNW��'DV�/HVHEHG�UIQLV�GHU�.LQGHU�LVW�VHKU�JHULQJ��
GD�HLQPDO�GLH�WHFKQLVFKH�/HVHIHUWLJNHLW�QLFKW�DXVUHLFKHQG�LVW�XQG�]XP�DQGHUHQ�GLH�JHLVWL�
JH�)DVVXQJVNUDIW�QLFKW�JHQ�JW��XP�GHQ�6LQQ�GHV�*HOHVHQHQ�]X�HUIDVVHQ� 

0HLQHV�(UDFKWHQV�LVW�GDV�/HVHQ�YRQ�*DQ]VFKULIWHQ�QXU�JHZLQQEULQJHQG��ZHQQ�HV�LQ�GHU�
.ODVVH�HUIROJW� 

'HU�8PIDQJ�GHU�/HKUHUE�FKHUHL�LVW�QRFK�JHULQJ� 

%LV�]X�GHQ�6RPPHUIHULHQ�YHUOLHI�GHU�8QWHUULFKW�XQJHVW|UW��*OHLFK�]X�%HJLQQ�GHV�.ULHJHV��
DP������������ZXUGHQ�]ZHL�/HKUNUlIWH�]XP�:HKUGLHQVW�HLQJH]RJHQ� 

+HUU�.XU]�XQG�+HUU�(KOH��EHLGH�NDPHQ�DQ�GLH�:HVWJUHQ]H��'XUFK�.ODVVHQYHUHLQLJXQJ�
ZXUGH�GHU�$XVIDOO�DXVJHJOLFKHQ��%LV�]XP�����������ILHO�GHU�8QWHUULFKW�DXV��GDI�U�NDPHQ�
GLH�+HUEVWIHULHQ�LQ�)RUWIDOO� 

'HU�/XIWVFKXW]NHOOHU�ZXUGH�ZlKUHQG�GLHVHU�=HLW�VSOLWWHUVLFKHU�JHPDFKW��/XIWVFKXW]DSRWKH�
NH��6DQLWlWVWDVFKHQ��HOHNWULVFKH�+DQGODPSHQ��/|VFKJHUlWH�XQG�&KORUNDON�DQJHVFKDIIW��
'DV�$XIVXFKHQ�XQG�GDV�9HUKDOWHQ�LP�/XIWVFKXW]UDXP�JH�EW� 

'LH�/HKUNUlIWH�ZXUGHQ�GXUFK�/XIWVFKXW]NXUVH�JHVFKXOW� 

'LH�HUIRUGHUOLFKHQ�%UDQG-�XQG�6DQLWlWVZDFKHQ�ZXUGHQ�DXIJHVWHOOW��VWlQGLJH�:DFKH�HLQ�
JHULFKWHW� 

'D�GHU�/XIWVFKXW]NHOOHU�K|FKVWHQV�����3HUVRQHQ�DXIQHKPHQ�NDQQ��IDQG�GHU�8QWHUULFKW�LQ�
]ZHL�6FKLFKWHQ�VWDWW� 

.RKOHQPDQJHO�XQG�HLQ�DX�HUJHZ|KQOLFK�KDUWHU�:LQWHU�]ZDQJHQ�]X�VWDUNHQ�8QWHU�
ULFKWVHLQVFKUlQNXQJHQ�LP�OHW]WHQ�6FKXOYLHUWHOMDKU� 

'LH�:HLKQDFKWVIHULHQ�ZXUGHQ�YHUOlQJHUW��9RP�����������ELV�]XP����������KDWWHQ�QXU�GLH�
.ODVVHQ�,�XQG�,,�8QWHUULFKW� 

9RP�����������ELV�]X�GHQ�2VWHUIHULHQ�KDWWHQ�DOOH�.ODVVHQ�YHUN�U]WHQ�8QWHUULFKW��GD�QXU�
]ZHL�.ODVVHQUlXPH�JHKHL]W�ZHUGHQ�NRQQWHQ� 

$P������������ZXUGH�DXFK�+HUU�%DUFKIHOG�HLQJH]RJHQ��I�U�LKQ�WUDW�YRP�DQ���������+HUU�
+DXSWOHKUHU�D��'��'UHXVLFNH�HLQ� 

 

6FK�OHU]DKO�XQG�.ODVVHQYHUWHLOXQJ�DP����������� 

.ODVVH� , ���.LQGHU  %DUFKIHOG 

.ODVVH ,, ���.LQGHU  %DUFKIHOG 

.ODVVH ,,, ���.LQGHU  +RO]DSIHO 

.ODVVH� ,9 ���.LQGHU  5LHERZ��:HUQHU 

.ODVVH 9 ���.LQGHU  5LHERZ��:HUQHU 

.ODVVH 9, ���.LQGHU  /HRQKlXVHU 

LQVJHVDPW� ������������.LQGHU 

 





,P�/DXIH�GHV�6FKXODKUHV�NDPHQ����.LQGHU�LQ�)�UVRUJHHU]LHKXQJ��'HU�6FKXOEHVXFK�ZDU�
QLFKW�VR�UHJHOPl�LJ��ZLH�HV�Z�QVFKHQVZHUW�ZlUH��%HVRQGHUV�KlXILJ�IHKOWHQ�GLH�.LQGHU�
ZHJHQ�6FKXKPDQJHOV� 

$P������������QDKP��+HUU�.XUW]�GHQ�8QWHUULFKW�ZLHGHU�DXI��=XU�(QWODVVXQJVIHLHU�ZDUHQ�
GLH�(OWHUQ�GHU�DEJHKHQGHQ�.LQGHU�HLQJHODGHQ�ZRUGHQ��]ZHL�0�WWHU�ZDUHQ�HUVFKLHQHQ��ZDV�
DXIILHO� 

5LERUD 

 

6FKXOMDKU�������� 

6FK�OHU]DKO�XQG�.ODVVHQDXIWHLOXQJ�DP������������� 

7DEHOOH�VLHKH�2ULJLQDO 

/HKUHU�:HUQHU��.XUW]��'UHXVLFNH���0DUPRU��+RO]DSIHO��5LERUD 

 

6FKXOMDKU�������� 

6FK�OHU]DKO�XQG�.ODVVVHQDXIWHLOXQJ����������� 

 

 

 

 

 

 

 

 

 

 

=X�2VWHUQ�����ZXUGHQ�DXIJHQRPPHQ����.LQGHU��XQG�]ZDU����0lGFKHQ�����-XQJHQ��$P�
����������ZXUGHQ�QDFK��EHHQGHWHU�6FKXOSIOLFKW����.LQGHU�����-XQJHQ��XQG����0lGFKHQ�
HQWODVVHQ��,Q�)�UVRUJHHU]LHKXQJ�NDPHQ���.LQGHU��(OVH�7HLFKJUlEHU�DXV�.O����DP�
�����������0DUJDUHWH�.UDQ]��.O�����DP����������-RKDQQD�%UHGDX��.O�����DP�������������
QDFK�+RPEHUJ��)UDQ]�'HKQ�DXV�.O����DP������������QDFK�:DEHUQ�� 

:HLO�GLH��KlXVOLFKHQ�9HUKlOWQLVVH�JDU�]X��WUDXULJ�ZDUHQ��ZXUGHQ�*RWWIULHG�+HLO�XQG�0DUWLQ�
3DWLQJD�LQ�GHU�:DOGVFKXOH�:LOKHOPVK|KH�XQWHUJHEUDFKW��6LH�EHVXFKHQ�YRQ��GRUW�GLH�+LOIV�
VFKXOH����:HJHQ�%LOGXQJVXQIlKLJNHLW�ZXUGHQ�]XP����������&KULVWRSK�)XQNH�XQG�0DQIUHG�
.RFK�DXVJHVFKXOW��'LH�%HWUHXXQJ�GLHVHU�.LQGHU�KDW�GDV�-XJHQGDPW��EHUQRPPHQ�� 

'DV�6FKXOMDKU�VWDQG�LP�=HLFKHQ�GHV�)HOG]XJV�LQ�1RUZHJHQ�XQG�LQ�)UDQNUHLFK��'LH�+HO�
GHQWDWHQ��XQVHUHU�:HKUPDFKW�ZDUHQ�LQ�DOOHQ�.ODVVHQ�0LWWHOSXQNW�GHV�8QWHUULFKWV��+|KH�
SXQNW�GHV�(UOHEHQV��ZDU�GDV�:DIIHQVWHOOVWDQGDQJHERW�)UDQNUHLFKV�DQ�'HXWVFKODQG��'HU�
.ULHJ�YHUODQJWH�DXI�YHUVWlUNWHQ�(LQVDW] 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

GHU�.LQGHU�EHL�GHU�6DPPOXQJ�YRQ�$OWVWRIIHQ��8P�GHQ�6DPPHOHLIHU�DQ]XUHJHQ�]X�YHU�
VWlUNHQ�XQG�]X�HUKDOWHQ��ZXUGHQ�DXV�GHP�(UO|V�3UlPLHQ�DQ�GLH�EHVWHQ�6DPPOHU 

XQG�6DPPOHULQQHQ�YHUWHLOW� 

,P�/DXIH�GHV�6FKXOMDKUHV�ZXUGHQ�DEJHOLHIHUW� 

 

$OWSDSLHU   /XPSHQ   (LVHQ  %XQWPHWDOOH 

����NJ� ������50�–�����NJ� �������50�–�������NJ� �������50�–�����NJ� �������50�–�
���NJ� ������50�–����NJ� ������50 

 

,P�JDQ]HQ�VLQG�DOVR�JHVDPPHOW�ZRUGHQ 

 

������NJ�$OWVWRIIH� 
'HU�8QWHUULFKW�YHUOLHI�LP�JDQ]HQ�XQJHVW|UW��'LH�$XIQDKPHNODVVH�ZXUGH�LP�6RPPHUKDOE�
MDKU�DOV�'XUFK]LHKNODVVH�YRQ�)UO��:HUQHU�JHI�KUW� 

,P�:LQWHUKDOEMDKU�NHKUWHQ�GLH�+HUUHQ�%DUFKIHOG�XQG�(KOH��GLH�LP�:HVWHQ�JHNlPSIW�KDW�
WHQ��LQ�GHQ�6FKXOGLHQVW�]XU�FN� 

+HUU�%DUFKIHOG��EHUQDKP�DP������������GLH�8QWHUNODVVH�,�XQG�+HUU�(KOH�DP�����������
GLH�2EHUNODVVH�9,��+HUU�'UHXVLFNH�NDP�]XU�+LOIVVFKXOH�,,� 

(LQHQ�7DJ�YRU�GHU�(QWODVVXQJ�VHLQHU�-XQJHQ�XQG�0lGFKHQ�ZXUGH�+HUU�(KOH�HUQHXW�]XU�
:HKUPDFKW�HLQJH]RJHQ�XQG�LVW�VHLW�GLHVHU�=HLW�LP�2VWHQ�HLQJHVHW]W� 

'XUFK�GLH�9HUlQGHUXQJ�GHV�6FKXOMDKUHV��%HJLQQ�QDFK�GHQ�6RPPHUIHULHQ��KDWWH�GLH�
6FKXOH�ELV�]XP�6FKOX��GHV�6FKXOMDKUHV�QXU���.ODVVHQ��VR�GD��HLQH�6WXQGHQSODQYHUlQ�
GHUXQJ�QLFKW�Q|WLJ�ZDU� 

$Q�GHU�(QWODVVXQJVIHLHU�QDKPHQ���0�WWHU�XQG�GHU�2UWVJUXSSHQOHLWHU�WHLO� 

/HKUHU�XQG�6FK�OHU�ZXUGHQ�GXUFK�/HKUJlQJH�LQ�GHU�%HNlPSIXQJ�YRQ�%UDQGERPEHQ�JH�
VFKXOW� 

$XFK�LQ�GHU�6FKXOH�ZXUGHQ�SUDNWLVFKH�hEXQJHQ�GXUFKJHI�KUW� 

$P����������IDQG�GLH�OHW]WH�JUR�H�/XIWVFKXW]�EXQJ�DXI�GHP�+RIH�GHU�%�UJHUVFKXOH����
VWDWW��(QJOLVFKH�%UDQGERPEHQ�ZXUGHQ�HQW]�QGHW�XQG�GXUFK�-XQJHQ�XQG�0lGFKHQ�PLW�
6DQG�XQG�:DVVHU�JHO|VFKW� 

 

'HU�*HVXQGKHLWV]XVWDQG�GHU�/HKUHU�XQG�6FK�OHU�ZDU�EHIULHGLJHQG��+HUU�+RO]DSIHO�ZDU�
DQ�*ULSSH�HUNUDQNW��+HU]EHVFKZHUGHQ�DOV�.UDQNKHLWVIROJH�WUDWHQ�KLQ]X��VR�GD� 

HU�YRP�������ELV�������GHQ�'LHQVW�QLFKW�YHUVHKHQ�NRQQWH� 

 

'HU�6FKXOEHVXFK�GHU�.LQGHU�OLWW�XQWHU�GHP�0DQJHO�DQ�6FKXKZHUN�XQG�ODQJHU�'DXHU�GHU�
6FKXKZHUNUHSDUDWXUHQ� 

/HLGHU�ZXUGH�GLHVHU�1RWVWDQG�RIW�DOV�9RUZDQG�EHQXW]W��XP�GHP�8QWHUULFKW�IHUQ]XEOHL�
EHQ��6FKXOVWUDIHQ��0HOGXQJ�DQ�-XJHQGKLOIH�XQG�-XJHQGDPW�ZDUHQ�LQ�YLHOHQ�)lOOHQ�Q|WLJ��
XP�HLQH�%HVVHUXQJ�KHUEHL]XI�KUHQ� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

I�KUHQ� 

'LH�/HKUHU-�XQG�6FK�OHUE�FKHUHL�ZXUGHQ�DXVJHEDXW��(UJlQ]XQJHQ�GHV�6FKXOLQYHQWDUV�
QXU�LQ�JHULQJHP�8PIDQJH�VWDWW� 

1HEHQ�GHU�6FKXOH�ZXUGH�GHU�%XQNHU�JHEDXW��(LQ�7HLO�GHV�6FKXOKRIHV�ZXUGH�DEJHWUHQQW��
6FKXOJDUWHQ�XQG�6FKXOKRI�ZXUGHQ�%DXSODW]� 

'LH�.LQGHU�PX�WHQ�ZlKUHQG�GHU�3DXVH�DXI�GHU�6WUD�H�VHLQ��GHQ�HQHUJLVFKHQ�(LQJULIIHQ�
GHV�6FKXOUDWV�LVW�HV�]X�YHUGDQNHQ��GD��HLQ�NOHLQHU�7HLO�GHV�+RIHV�IUHLJHPDFKW�XQG�HLQJH�
]lXQW�ZXUGH� 

8QIlOOH�ZXUGHQ�GXUFK�GLHVH�0D�QDKPH�YHUKLQGHUW��'DV�$ERUWJHElXGH��GD��GHQ�%DX�GHV�
%XQNHUV�EHKLQGHUWH��ZXUGH�DEJHULVVHQ��$Q�GHP�1HXEDX�ZLUG�JHJHQZlUWLJ�JHDUEHLWHW��
6FKPHU]OLFK�ZLUG�GHU�9HUOXVW�GHV�6FKXOJDUWHQV�HPSIXQGHQ� 

:LU�KRIIHQ�DEHU��GD��HU�LP�QlFKVWHQ�-DKU�ZLHGHU�EHVWHOOW�ZHUGHQ�NDQQ� 

 

6FK�OHU]DKO�DP����������� 

 

.ODVVH �  ���.LQGHU  +HUU�%DUFKIHOG 

.ODVVH� �  ���.LQGHU  +HUU�.XUW] 

.ODVVH� �  ���.LQGHU  +HUU�5LHERZ 

.ODVVH �  ���.LQGHU  )UO��:HUQHU 

.ODVVH� �  ���.LQGHU  +HUU�+RO]DSIHO 

.ODVVH� �  ���.LQGHU  +HUU�(KOH 

LQVJHVDPW�   ����.LQGHU 

 

       5LHERZ 

6FKXOMDKU�������� 

 

%HJLQQ�GHV�6FKXOMDKUHV�  ��������� 

6FK�OHU]DKO�DP��������� 

 

.ODVVHQ HY� NDWK��JJO- .QDEHQ 0lGFKHQ� ] 

,�  �� � � ��  ��  �� 5LFKWHU��)��(KOH� 

,,  �� � � ��  ��  �� %DUFKIHOG 

,,,  �� � � ��  ��  �� .XUW] 

,9  ��   ��  ��  �� 5LHERZ 

9  �� �  ��  ��  �� :HUQHU 

9,  ��   ��  ��  �� +RO]DSIHO 

LQVJHV�� ��� � � ��  ��  ��� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

(V�ZXUGHQ�DXIJHQRPPHQ����-XQJHQ�����0lGFKHQ 

2VWHUQ������ZXUGHQ�HQWODVVHQ����-XQJHQ�����0lGFKHQ 

,Q�)�UVRUJHHU]LHKXQJ�NDPHQ� 

6WHPPHU��*HRUJ  �������� 

6LPRQ��.DUOKHLQ]  ��������� 

%ULQNPDQQ��:LOOL   ��������� 

%ULQNPDQQ��+HLQ]  �GWR� 

%ULQNPDQQ��/XLVH  �GWR� 

 

:HJHQ�%LOGXQJVXQIlKLJNHLW�ZXUGHQ�DXVJHVFKXOW� 

+HUEHUW�.LQG  ��������� 

/DQJKXW��/XLVH  ���������� 

5LFKDUG�9LHUXP  ��������� 

'HU�8QWHUULFKW�YHUOLHI�LP�JUR�HQ�JDQ]HQ�XQJHVW|UW� 

)�U�GHQ�]XU�:HKUPDFKW�HLQJH]RJHQHQ�/HKUHU�(KOH�VSUDQJ�/HKUHU�D�G��5LFKWHU�HLQ� 

GHU�GLH�$XIQDKPHNODVVH��EHUQDKP� 

$P�����������ZXUGH�/HKUHU�%DUFKIHOG�HUQHXW�]XU�:HKUPDFKW�HLQJH]RJHQ� 

%LV�(QGH�0lU]�KDW�)UO��/HRQKlXVHU��GDQQ�ELV�]XP�6FKOX��GHV�6FKXOMDKUHV�/HKUHU�+RO]DS�
IHO�GLH�.ODVVH����EHUQRPPHQ� 

'HU�6FKXOEHVXFK�GHU�.LQGHU�OLH��ZlKUHQG�GHU�:LQWHUPRQDWH�]X�Z�QVFKHQ��EULJ� 

 

0HLVW�IHKOWHQ�GLH�.LQGHU�ZHJHQ�6FKXKPDQJHOV� 

$XFK�LQ�GLHVHP�:LQWHU�EHNDPHQ�GLH�.LQGHU�&KLQDWDEOHWWHQ��'LHVH�7DEOHWWHQ�ZXUGHQ�JHUQ�
JHQRPPHQ� 

)DVW�VlPWOLFKH�.LQGHU�ZXUGHQ�JHJHQ�'LSKWKHULH�VFKXW]JHLPSIW� 

      5LHERZ 

6FKXOMDKU�������� 

%HJLQQ� ��������� 

6FK�OHU]DKOHQ�DP��������� 

 

.ODVVH .QDEHQ  0lGFKHQ  LQVJHVDPW .ODVVHQOHKUHU 

,  ��   ��   ��  +HOHQH�5LHERZ 

,,  ��   ��   ��  5LFKWHU-/HRQKlXVHU 

,,,  ��   ��   ��  +RO]DSIHO 

,9  ��   ��   ��  .XUW] 

9  ��   ��   ��  5LHERZ 

9,  ��   ��   ��  :HUQHU 

  ��   ��   ��� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

(V�ZXUGHQ�DXIJHQRPPHQ� 

  ���-XQJHQ  ���0lGFKHQ    ���.LQGHU� 

$P�����������ZXUGHQ�HQWODVVHQ� 

  ���-XQJHQ  ���0lGFKHQ    ���.LQGHU� 

,Q�)�UVRUJH�JHQRPPHQ� 

  ��-XQJHQ  ��0lGFKHQ     ��.LQGHU� 

%HLP�%RPEHQDQJULII�IHLQGOLFKHU�)OLHJHU�DXI�.DVVHO�DP�����������YRUPLWWDJV�ILHOHQ�LQ�GHQ�
.HOOHUQ�LKUHU�+lXVHU�QDFKVWHKHQGH�.LQGHU� 

��� +DQQHORUH�9RJW��JHERUHQ�DP�������������%lXPHUVWUD�H 

�� )ULW]�6FKRSHQ��JHERUHQ�DP������������:L�PDQQVWUD�H 

$XFK�VLH�VWDUEHQ�I�U�'HXWVFKODQG� 

 

'HU�8QWHUULFKW�YHUOLHI�RKQH�6W|UXQJHQ��*OHLFK�QDFK�%HJLQQ�GHV�6FKXOMDKUHV�NDP�/HKUHU�
.XUW]�DQ�GLH�+LOIVVFKXOH�,,��VR�GD��HLQH�bQGHUXQJ�LQ�GHQ�.ODVVHQOHLWXQJHQ�HLQWUHWHQ�PX��
WH� 

'HU�*HVXQGKHLWV]XVWDQG�GHU�.LQGHU�XQG�/HKUHU�ZDU�EHIULHGLJHQG��QXU�/HKUHU�5LFKWHU�
PX�WH�ZHJHQ�.UDQNKHLW�OlQJHUH�=HLW�DXVVHW]HQ� 

'HU�6FKXOEHVXFK�ZDU�EHVVHU�DOV�LP�9RUMDKUH��'LH�%HVFKDIIXQJ�GHU�/HUQPLWWHO�ZDU�QLFKW�
JDQ]�OHLFKW��GLH�DOWHQ�/HVHE�FKHU�ZDUHQ�]XP�7HLO�YHUEUDXFKW��GLH�QHXHQ�LQ�1RUPDOVFKULIW�
QRFK�QLFKW�HUVFKLHQHQ� 

*DQ]VFKULIWHQ�WUHWHQ�DQ�GLH�6WHOOH�GHU�%�FKHU��'LH�9HUVRUJXQJ�PLW�6FKUHLEKHIWHQ�ZDU�DXV�
UHLFKHQG� 

7URW]�DOOHU�NULHJVEHGLQJWHQ�(UVFKZHUXQJHQ�NRQQWHQ�GLH�=LHOH�LQ�DOOHQ�.ODVVHQ�HUUHLFKW�
ZHUGHQ� 

/HLGHU�]HLJWH�VLFK�EHVRQGHUV�EHL�GHQ�-XQJHQ�HLQH�VWlUNHUH�9HUZLOGHUXQJ��]XP�7HLO�9HU�
ZDKUORVXQJ��-XJHQGKLOIH�XQG�-XJHQGDPW�ZXUGHQ�RIW�LQ�$QVSUXFK�JHQRPPHQ� 

 

      5LHERZ 

6FKXOMDKU�������� 

6FK�OHU]DKO�DP��������� 

.ODVVH�, ���-XQJHQ ���0lGFKHQ  �������.LQGHU 5LHERZ 

.ODVVH�,, ���-XQJHQ ���0lGFKHQ  �������.LQGHU +HOHQH�5LHERZ 

.ODVVH�,,, ���-XQJHQ ���0lGFKHQ  �������.LQGHU 5LFKWHU 

.ODVVH�,9 ���-XQJHQ ���0lGFKHQ  �������.LQGHU +RO]DSIHO 

.ODVVH�9 ���-XQJHQ ���0lGFKHQ  �������.LQGHU .XUW] 

.ODVVH�9, ���-XQJHQ ���0lGFKHQ  �������.LQGHU .XUW] 

LQVJHVDPW� ���-XQJHQ ���0lGFKHQ  ������.LQGHU 

 

%DOG�QDFK�GHQ�6RPPHUIHULHQ�ZXUGHQ�]DKOUHLFKH�)DPLOLHQ�GHU�6WDGW�.DVVHO 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

DXIV�/DQG�HYDNXLHUW��'LH�=DKO�GHU�.LQGHU�ILHO�QXQ�UXQG����� 

$P�����������EHWUXJ�GLH�6FK�OHU]DKO�QXU�QRFK������(V�ZDU�RIW�UHFKW�VFKZLHULJ�IHVW]XVWHO�
OHQ��ZRKLQ�GLH�.LQGHU�JH]RJHQ�ZDUHQ��$P�����������HUOLWW�.DVVHO� 

QDPHQWOLFK�GHU�6WDGWWHLO�%HWWHQKDXVHQ��HLQHQ�%RPEHQDQJULII��,Q�GHU�1lKH�XQVHUHV�
6FKXOJHElXGHV�JLQJHQ�%RPEHQ�XQG�0LQHQ�QLHGHU� 

'DV�'DFK�GHV�6FKXOJHElXGHV�ZDU�Y|OOLJ�DEJHGHFNW��VlPWOLFKH�)HQVWHUVFKHLEHQ�]HUWU�P�
PHUW��GLH�7�UHQ�ODJHQ�DXI�GHP�%RGHQ��LQ�GHQ�:lQGHQ�]HLJWHQ�VLFK�WLHIH�XQG�EUHLWH�5LVVH� 

'LH�:RKQXQJ�GHU�+DXVPHLVWHULQ�)UDX�.QDSS�LP�'DFKJHVFKR��ZDU�YROONRPPHQ�]HUVW|UW��
'HU�8QWHUULFKW�PX�WH�OlQJHUH�=HLW�DXVIDOOHQ��(V�ZXUGH�GDQQ�LP�6FKXOJHElXGH�GHU�+LOIV�
VFKXOH�,�–�6FKLOOHUVWUD�H�–�DXIJHQRPPHQ� 

(LQ�,QVWDQGVHW]XQJVWUXSS��JHELOGHW�DXV�%HUXIVVFKXO-�XQG�:HUNOHKUHUQ�GHFNWH�GDV�'DFK��
UHSDULHUW�)HQVWHU�XQG�7�UHQ��VHW]WH�)HQVWHUVFKHLEHQ�HLQ�XQG�YHUQDJHOWH�GLH�)HQVWHU�PLW�
3DSSH� 

'LH�$UEHLW�VFKULWW�JXW�YRUZlUWV��XQG�GHU�7DJ�VFKLHQ�QLFKW�PHKU�IHUQ��DQ�GHP�ZLU�ZLHGHU�LQ�
XQVHU�+DXV�HLQ]LHKHQ�NRQQWHQ��'D�NDP�GHU�VFKZHUH�/XIWDQJULII�LQ�GHU�1DFKW�YRP�����
]XP�����6HSWHPEHU������ 

'LH�VFK|QH�6WDGW�.DVVHO�ZDU�HLQ�7U�PPHUKDXIHQ���'LH�=DKO�GHU�7RGHVRSIHU�ZDU�XQJH�
KHXHU� 
�$QPHUNXQJ�GHV�hEHUVHW]HUV��*HPHLQW�LVW�ZDKUVFKHLQOLFK�GLH�1DFKW�YRP�����]XP�����2NWREHU�������LQ�GHU�
GHU�hEHUVHW]HU�VHOEVW�EHWURIIHQ�ZDU�XQG�LQ�GHU�Ä3LQQH³�PLW�VHLQHQ�(OWHUQ�YHUVFK�WWHW�XQG�DOV�M�QJVWHU�hEHU�
OHEHQGHU���ó���DP�0RUJHQ�GHV������������JHUHWWHW�ZXUGH��'HU�9DWHU��DXI�5XVVODQGXUODXE�PX�WH�OHLGHU�VHLQ�
/HEHQ�ODVVHQ� 

%HVRQGHUV�GLH�$OWVWDGW�PLW�LKUHQ�HQJHQ�*DVVHQ�KDWWH�YLHOH�7RWH� 

'HU�6WDGWWHLO�%HWWHQKDXVHQ�ZDU�ZHQLJ�EHWURIIHQ�ZRUGHQ��ZlKUHQG�GLH�DQJUHQ]HQGH�8Q�
WHUQHXVWDGW��GLH�QRFK�]X�XQVHUHP�6FKXOEH]LUN�JHK|UWH��Y|OOLJ�]HUVW|UW�ZXUGH� 

9RQ�GHQ�/HKUNUlIWHQ�GHU�6FKXOH�ZDUHQ�WRWDO�EHVFKlGLJW��GHQQ�VLH�KDWWHQ�DOO�LKUH�+DEH�
YHUORUHQ� 

�� /HKUHU�)ULW]�+RO]DSIHO��-DKQVWUD�H��� 

�� /HKUHU�+HLQULFK�.XUW]��0DXOEHHUSODQWDJH��� 

�� /HKUHU�D�G��(UQVW�5LFKWHU��6RSKLHQVWUD�H��� 

�� /HKUHULQ�(OLVDEHWK�/HRQKlXVHU��%O�FKHUVWUD�H��� 

�� /HKUHU�.XUW�5LHERZ��.|UQHUVWUD�H�� 

 

1DFKVWHKHQGH�6FK�OHU�NDPHQ�EHLP�$QJULII�XPV�/HEHQ� 

�� :LOOL�/XGZLJ��JHERUHQ�DP������������0�KOHQJDVVH��� 

�� $UQROG�*XQNHO��JHERUHQ�DP������������%HWWHQKlXVHU�6WUD�H�� 

�� +HLQ]�*UXQGHO��JHERUHQ�DP�������������%HWWHQKlXVHU�6WUD�H�� 

'HU�6FK�OHU�:ROIJDQJ�:LONH��JHERUHQ�DP������������*HQHUDO-(PPLFKVWUD�H��� 

YHUORU�VHLQH�0XWWHU�/LVHWWH�:LONH��VHLQHQ�%UXGHU�+HLQ]�XQG�VHLQH�6FKZHVWHU�(GLWK� 

6HLQ�9DWHU�ZDU�NXU]H�=HLW�YRUKHU�DP�����������]X�,WDOLHQ�JHIDOOHQ� 

1DFK�GLHVHP�$QJULII�ZXUGHQ�GLH�.DVVHOHU�6FKXOHQ�DXIV�/DQG�YHUOHJW� 





6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

'LH�6FKXOH�LP�./9�–�/DJHU�+HUOHVKDXVHQ���:HUUD� 

1DFK�GHP�$QJULII�ZXUGHQ�GLH�/HKUDXIWUlJH�I�U�/HKUHU�D�'��5LFKWHU�XQG�I�U�GLH�HKHPDOLJH�/HKUHULQ�
+HOHQH�5LHERZ�]XU�FNJH]RJHQ� 

/HKUHU�)ULW]�+RO]DSIHO��JHERUHQ�DP������������ZXUGH�DQ�GLH�9RONVVFKXOH�LQ�(LFKHQEHUJ��/HKUH�
ULQ�/RUH�:HUQHU�����������DQ�GLH�9RONVVFKXOH�]X�%HVVH��/HKUHULQ�(OLVDEHWK�/HRQKlXVHU��JHER�
UHQ�DP������������DQ�GLH�9RONVVFKXOH�]X�+RIJHLVPDU 

DEJHRUGQHW� 

6LH�YHUEOHLEHQ�LP�9HUEDQG�GHU�+LOIVVFKXOH�,,,� 

/HKUHU�+HLQULFK�.XUW]��JHERUHQ������������ZDU�ELV�]XP�����������LQ�'URNHUVKDXVHQ��EHU�+RP�
EHUJ�WlWLJ��,FK�VHOEVW�ZRKQWH�LQ�+HVV��/LFKWHQDX�XQG�IXKU�MHGHQ�0RUJHQ 

]XP�'LHQVW�QDFK�.DVVHO� 

(V�JDOW��]XQlFKVW�GDV�,QYHQWDU�GHU�6FKXOH�VLFKHU]XVWHOOHQ��GHQQ�GLH�.ODVVHQUlXPH�ZXUGHQ�IDVW�
VlPWOLFK�PLW�+DQGZHUNHUQ�EHOHJW���'DFKGHFNHU��6FKUHLQHU�SS���� 

=ZHLPDO�Z|FKHQWOLFK�IDQG�HLQH�%HVSUHFKXQJ�EHLP�6FKXOUDW�VWDWW��'LH����$XIJDEH�ZDU��GLH�9RUEH�
UHLWXQJ�I�U�GLH�9HUOHJXQJ�GHU�6FKXOH�]X�WUHIIHQ� 

$P������������IXKUHQ�/HKUHU�.XUW]�XQG�LFK�PLW����.LQGHUQ�QDFK�+HUOHVKDXVHQ��:HUUD��'LH�.LQ�
GHU�ZDUHQ�EHL�)DPLOLHQ�XQWHUJHEUDFKW� 

,P�DQOLHJHQGHQ�9HU]HLFKQLV�VLQG�GLH�1DPHQ�GHU�.LQGHU�XQG�GHU�3IOHJHHOWHUQ�]X�HUVHKHQ��6FKRQ�
DP�$EHQG�GHV�$QNXQIWVWDJHV�YHUVXFKWH�6|KQFKHQ�ZLHGHU�QDFK�.DVVHO�]XU�FN]XIDKUHQ���$Q�DOO�
GHQ�IROJHQGHQ�7DJHQ�JLQJ�HU�PLW�VHLQHP�.RIIHU�]XP�%DKQKRI��HU�PX�WH�VFKOLH�OLFK�DP�����������
QDFK�.DVVHO�]XU�FNJHEUDFKW�ZHUGHQ��$XFK�GLH�EHLGHQ�6FKZHVWHUQ�:DOWUDXG�XQG�3DXOD�1LNRODXV�
NHKUWHQ�EDOG�]X�LKUHQ�(OWHUQ�]XU�FN�ZHJHQ�%HWWQlVVHQV��7lJOLFK�JDE�HV�hEHUUDVFKXQJHQ� 

'LH�/lXVH�EHL�GHQ�0lGFKHQ�PDFKWHQ�XQV�PDQFKHQ�.XPPHU��&XSRH[��YLHO�/XSUH[�NDXIWHQ�XQG�
YHUEUDXFKWHQ�ZLU� 

)�U�GLH�%HWUHXXQJ�GHU�0lGFKHQ�ZDU�GLH�%'0�–�)�KUHULQ�(OLVDEHWK�)UDQ]��JHERUHQ����������–�
(VFKHQVWUXWK�–�YRP�����������DE�HLQJHVHW]W��YRP����������DE�NDP�*UHWHO�+DKQ��DP����������
+HUOHVKDXVHQ�KLQ]X� 

)�U�GLH�-XQJHQ�VRUJWH�YRP�����������DE�+XJR�(UGPDQQ�DXV�)XOGD��JHERUHQ����������� 

'HU�8QWHUULFKW�IDQG�LQ�GHQ�6lOHQ�GHU�*DVWZLUWVFKDIW�6FKQHLGHU�VWDWW� 

6WDQG�Y������������hEHUVLFKW��EHU�GHQ�6WDQG�GHU�YHUVFKLFNWHQ�XQG�QLFKW�LQ�.DVVHO�ZRKQHQGHQ�
6FK�OHU�GHU�6FKXOH 

 

6WDQG�YRP��������� hEHUVLFKW��EHU�GHQ�6WDQG�GHU�YHUVFKLFNWHQ�X��QRFK�LQ�.DVVHO�DQZHVHQGHQ�
.LQGHU� 





6HLWH������GHU�&KURQLN�GHU�+LOIVVFKXOH�,, 

2VWHUQ������ZXUGHQ�HQWODVVHQ�  ��-XQJHQ�XQG���0lGFKHQ� 

6LH�ZXUGHQ�DP�����������QDFK�.DVVHO�JHEUDFKW��'LH�EHLGHQ�0lGFKHQ�$QQHOLHVH�-HURPLQ�
XQG�(OIULHGH�6FK�W]HQPHLVWHU�EOLHEHQ�DOV�3IOLFKWMDKUPlGFKHQ�LP�./9�–�/DJHU��HLQ�-XQJH��
*XVWDY�6FKZDEH��JLQJ�]X�HLQHP�%DXHUQ�QDFK�)UDXHQERUQ�LQ�GLH�/HKUH��'LH�EHLGHQ�0lG�
FKHQ�KDEHQ�EUDY�GXUFKJHKDOWHQ��DXFK�LKUH�/HLVWXQJHQ�ZDUHQ�]XIULHGHQVWHOOHQG��*XVWDY�
6FKZDEH�EUDFK�GLH�/HKUH�DE�XQG�NHKUWH�QRFK�YRU�GHQ�6RPPHUIHULHQ�QDFK�.DVVHO�]XU�FN� 

$P����������ZXUGHQ�GLH�.LQGHU�DXV�GHQ�)DPLOLHQSIOHJHVWHOOHQ�GDV�JHVFKORVVHQH�/DJHU�
�EHUI�KUW��'LH�-XQJHQ�ZXUGHQ�LP�6DDO�GHV�*DVWKDXVHV�5DXVFK��GLH�0lGFKHQ�LP�6DDO�
GHV�*DVWKDXVHV�6FKQHLGHU�XQWHUJHEUDFKW��%HL�6FKQHLGHU�EHILQGHW�VLFK�DXFK�GLH�.��
FKH�,P�0lGFKHQODJHU�VLQG�6FKODI-�XQG�7DJHVUDXP�JHWUHQQW��'HU�7DJHVUDXP�ZLUG�DXFK�
DOV�(�UDXP��XQG�6FKXOUDXP�EHQXW]W��LP�-XQJHQODJHU�LVW�GHU�7DJHVUDXP�YRP�6FKODIUDXP�
GXUFK�6FKUlQNH�DEJHWUHQQW��DXFK�GLHVHU�5DXP�ZLUG�DOV�6FKXOUDXP�EHQXW]W� 

 



 ^͘�ϳϬͬϮ 



6HLWH���-��GHU�&KURQLN�GHU�+LOIVVFKXOH�,, 

 

 

hEHU�GLH�NXU]H�(LQZHLKXQJVIHLHU�VLHKH�GLH�1RWL]�Ä+HUOHVKDXVHQ³�LP�(VFKZHJHU�7DJHEODWW�
YRP���������� 

+HUOHVKDXVHQ��$P�0RQWDJ����$SULO�ZXUGHQ�GLH�.LQGHU�GHU�+LOIVVFKXOH�.DVVHO�LQ�GDV�JHVFKORVVHQH�./%�–�
/DJHU��EHUI�KUW��6HLW�GHP�����-DQXDU�EHIDQGHQ�VLFK�GLH�-XQJHQ�XQG�0lGFKHQ�LQ�)DPLOLHQ�–�3IOHJHVWHOOHQ�
EHL�KLHVLJHQ�(LQZRKQHUQ�'D�GDV�/DJHU�GDPDOV�QRFK�QLFKW�EH]XJVIHUWLJ�ZDU��KDWWH�GLH�5*%�LQ�=XVDPPHQ�
ZLUNHQ�PLW�GHP�%�UJHUPHLVWHU�GDQNHQVZHUWHUZHLVH�GXUFK�GLHVH�0D�QDKPH�I�U�HLQVWZHLOLJH�8QWHUEULQJXQJ�
JHVRUJW�0LW�+LOIH�GHU�RUWVDQVlVVLJHQ�+DQGZHUNHU�XQWHU�GHU�WDWNUlIWLJHQ�/HLWXQJ�GHV�/DJHUOHLWHUV�5HNWRU�
5LHERZ�VLQG�QXQ�GLH�EHLGHQ�*DVWKlXVHU�6FKQHLGHU�XQG�5DQVHO�I�U�GLH�$XIQDKPH�GHU�.LQGHU�IHUWLJJHVWHOOW�
ZRUGHQ�6R�NRQQWH�DP�0RQWDJ�GDV�ODJHU�HQGJ�OWLJ�EH]RJHQ�ZHUGHQ�'HU�5�-�%$11)h+5(5�EHL�GHU�NXU�
]HQ�(LQZHLKXQJ�GDUDXI�KLQ��ZHOFK�VFK|QH�]ZHLWH�+HLPDW 

GLH�.LQGHU�QXQ�JHIXQGHQ�KDEHQ�*XWH�$XIHQWKDOWVUlXPH��VDXEHUH�6FKODI]LPPHU��UHLFKOLFKH�XQG�VFKPDFN�
KDIWH�9HUSIOHJXQJ�ZHUGHQ�GD]X�EHLWUDJHQ��GDV�IHKOHQGH�(OWHUQKDXV�VR�JXW�DOV�P|JOLFK�]X�HUVHW�
]HQ�%DQQI�KUHU�.DOE�GDQNWH�DOOHQ�PLWZLUNHQGHQ�'LHQVWVWHOOHQ�I�U�GLH�8QWHUVW�W]XQJ��YRU�DOOHP�%�UJHUPHLV�
WHU�)HKU�GHU�I�U�DOOH�$QOLHJHQ�XQG�)UDJHQ�LPPHU�HLQH�/|VXQJ�IDQG�5HNWRU�5LHERZ�ULFKWHWH�KHU]OLFKH�:RUWH�
GHV�'DQNHV�LP�1DPHQ�GHU�.LQGHU�DQ�GLH�3IOHJH�–�(OWHUQ��DQ�GHQ�%DQQ�XQG�GLH�*HPHLQGH�I�U�GLH�ELVKHU�
JXWH�%HWUHXXQJ�XQG�(UULFKWXQJ�GHV�./%�–�/DJHUV��)ULVFK�XQG�IURK�VROO�GDV�/HEHQ�GHU�.LQGHU�ZHUGHQ��GLH�
VLFK�UHFKW�ZRKO�LQ�+HUOHVKDXVHQ�I�KOHQ�XQG�LQ]ZLVFKHQ�VFKRQ�URWH�XQG�UXQGH�%DFNHQ�EHNRPPHQ�KDEHQ��
=XP�6FKOX��JDE�%�UJHUPHLVWHU�)HKU�VHLQHU�)UHXGH�GDU�EHU�$XVGUXFN�QXQ�DXFK�YRQ�GHU�*HPHLQGH�DXV�
DP�JUR�HQ�*HPHLQVFKDIWVZHUN�PLWVFKDIIHQ�]X�N|QQHQ�]XP�:RKOH�GHV�JDQ]HQ�9RONHV� 

 

$P����������NDPHQ�DXV�.DVVHO�LQV�/DJHU� 

��-XQJHQ�XQG���0lGFKHQ� 

/DJHUVWlUNH�LP�0RQDW�$SULO����� 

/DJHUOHLWHU    � 5LHERZ 

/DJHUOHKUHU    � .XUW] 

/DJHUPDQQVFKDIWVI�KUHU  � 5|VH 

/DJHUPlGHOI�KUHULQ  � *UHWHO�+DKQ 

/DJHUXQWHUI�KUHULQ  � (OLVDEHWK�)UDQ] 

*'�–�0lGHO     *UHWHO�+DKQ 

.LQGHU    ��    *HVDPWVWlUNH�� ���� 

:LUWVFKDIWVSHUVRQDO� 

:LUWVFKDIWVOHLWHULQ�   )RUWXQD�%LDQXFFL��JHE����������� 

.|FKLQ�    (OLVDEHWK�5XGROSK��JHERUHQ��������� 

/LHVHORWWH�/DQGHIHOG��JHE��DP�����������DOV�.�FKHQKHOIHULQ�DXV�+HUOHVKDXVHQ 





 6HLWH����GHU�&KURQLN�GHU�+LOIVVFKXOH�,,, 

 

�� +HOJD�:HLODQG��JHE��������������:LUWVFKDIWVKHOIHULQ��$ELWXULHQWLQ�LQ�0DUEXUJ 

���$QQHOLHVH�-HURPLQ��JHE������������� 

���(OIULHGH�6FK�W]HQPHLVWHU��JHE������������ 

$P����������ZXUGHQ�GLH�EHLGHQ�/HKUHULQ�)UlXOHLQ�%HQNHUW��JHE��������������GHP�/DJHU�
]XJHZLHVHQ��'HU�8QWHULFKW�IDQG�WlJOLFK�YRQ������8KU�–�������8KU�VWDWW�XQG�]ZDU�LQ 

��$EWHLOXQJHQ��2EHUVWXIH�.XQW]��0LWWHOVWXIH�5LHGHUZ� 

'HU�:HUNVXQWHUULFKW�NRQQWH�OHLGHU�QLFKW�VR�HUWHLOW�ZHUGHQ��ZLH�HU�I�U�HLQH�+LOIVVFKXOH�KlWWH�
HUWHLOW�ZHUGHQ�P�VVHQ��ZHLO�GLH�9RUDXVVHW]XQJHQ�GD]X�IHKOWHQ���5DXP��:HUN]HXJH��0D�
WHULDO� 

,P�6RPPHUKDOEMDKU�DUEHLWHWHQ�GLH�-XQJHQ�XQG�0lGFKHQ�LQ�XQVHUHP�6FKXO-�XQG�/DJHU�
JDUWHQ� 

'DV�*HP�VH�DQ�XQVHUH�.�FKH�JHOLHIHUW��'LH�XQWHULFKWOLFKHQ�(UIROJH�EHIULHGLJWHQ�QLFKW� 

'LH�8UVDFKH�I�U�GHQ�JHULQJHQ�)RUWVFKULWW�ODJ�YRUZLHJHQG�GDULQ��GDVV�HLQPDO�IDVW�QXU�GLH�
VFKZlFKVWHQ�+LOIVFKXONLQGHU�LQV�/DJHU�JHEUDFKW�ZXUGHQ��XQVHUH�EHVVHUHQ�XQG�EHVWHQ�
+LOIVVFK�OHU�NDPHQ�LQ�GHQ�9RONVVFKXOHQ�DXI�GHP�/DQGH�PLW� 

0DFKH�XQVHU�/DJHUNLQGHU�ZDUHQ�YRUKHU�EHL�GHQ�0�WWHUQ�RGHU�EHL�9HUZDQGWHQ�DXI�GHP�
/DQGH�XQWHUJHEUDFKW��ZXUGHQ�DEHU�]X�XQV�LQV�/DJHU�JHEUDFKW��ZHLO�VLH�GRUW�LQ�GHU�6FKXOH�
Y|OOLJ�YHUVDJWHQ�RGHU�JUR�H�HU]LHKHULVFKH�6FKZLHULJNHLWHQ�EHUHLWHWHQ��RIW�EHLGHV� 

����'LH�YLHOHQ�$EWHLOXQJHQ�LQ�MHGHU�6WXIH�]HUVSOLWWHUWHQ�GLH�.UDIW�GHV�/HKUHUV��(LQ�ZHQLJ�
JHJOLHGHUWH�+LOIVPLWWHO�LVW�HLQ�8QJO�FN� 

����6REDOG�GLH�.LQGHU�YRP�/HKUHU�RGHU�GHQ�)�KUHUQ�HWZDV�KDUW�DQJHID�W�ZXUGHQ��
VFKULHEHQ�VLH�.ODJHEULHIH�QDFK�+DXVH�XQG�ZXUGHQ�YRQ�GHQ�9lWHUQ�RGHU�0�WWHUQ�
DEJHKROW� 

(LQ�6FKXO]ZDQJ�EHVWDQG�QLFKW���'LH�.LQGHU�OXQJHUWHQ�GDQQ�LQ�.DVVHO�KHUXP��HLQH�%HVWUD�
IXQJ�ZDU�QLFKW�P|JOLFK��6R�HUNOlUW�VLFK�DXFK�GHU�VHKU�KlXIXJH�:HFKVHO�GHU�.LQGHU� 

'DV�/DJHU�ZDU�]HLWZHLVH�GDV�UHLQVWH�+RWHO� 

 

$P�1DFKPLWWDJ�ZXUGHQ�GLH�-XQJHQ�XQG�0lGFKHQ�YRQ�GHP�-XQJHQI�KUHU�E]Z��YRQ�GHU�
0lGHOI�KUHULQ�EHWUHXW��$Q�GHQ�:LQWHUDEHQGHQ�ZXUGHQ�+HLPDEHQGH�YHUDQVWDOWHW��0lU�
FKHQ�DXIJHI�KUW��'LH�0lUFKHQ�KDWWHQ�GLH�.LQGHU�DOOHLQ�HLQJH�EW��DXFK�QHWWH�6LQJVSLHOH�
ZXUGHQ�YRUJHWUDJHQ� 

,FK�ZDU�HUVWDXQW��PLW�ZHOFKHP�*HVFKLFN�PDQFKH�0lGHO�VLFK�VFKDXVSLHOHULVFK�EHWlWLJWHQ� 

,P�/DJHU�ZXUGH�YLHO�JHVXQJHQ��GLH�.LQGHU�VDQJHQ�JHUQ�XQG�JXW��6LH�EHKLHOWHQ�PHUNZ�UGL�
JHUZHLVH�DXFK�GHQ�7H[W� 

'LH�*HEXUWVWDJH�GHU�.LQGHU�ZXUGHQ�JHIHLHUW-�'DV�*HEXUWVWDJVNLQG�EHNDP�HLQHQ�7HOOHU�
PLW�*HElFN�XQG�6��LJNHLWHQ�XQG�HV�Z�QVFKWH�VLFK�YRU�MHGHU�0DKO]HLW�HLQ�/LHG�-�,P�6RP�
PHU�ZXUGH�LQ�GHU�:HUUD�JHEDGHW��-XQJHQ�XQG�0lGFKHQ�PDFKWHQ�LP�6FKZLPPHQ 





Ä.DPHUDGHQ³ 

 

:LU�VLQG�YHUVFKZRUHQ�DXI�/HEHQ�XQG�7RG�� 

GHU�+LPPHO�LP�2VWHQ�LVW�EOXWLJ�URW� 

:LU�VWDPSIHQ�GXUFK�5HJHQ��6RQQH�XQG�6DQG�� 

LQ�HQGORVH�:HLWHQ��LQV�6RZMHWODQG� 

 

8QG�UXIW�NHLQ�6LJQDO��NHLQ�7URPPHONODQJ�� 

QXU�VSlUOLFK�NOLQJW�GHU�6WLPPHQ�*HVDQJ� 

6FKZHU�LVW�GLH�/DVW��GRFK�VWRO]�XQVHU�%OLFN�� 

GHQQ�MHGHU�KDW�GHQ�.DPHUDGHQ�PLW� 

 

(LQ�:LOOH�GXUFKSXOVW�5HLKH�XQG�*OLHG�� 

HLQ�MHGHU�GDV�HLQH�=LHO�QXU�VLHKW�� 

GLH�)UHLKHLW�GHU�+HLPDW��+DXV�XQG�+HUG� 

.DPHUDGHQ��VLH�VLQG�GLH�2SIHU�ZHUW� 

 

8QG�GURKHQ�ZLU�]X�VWUDXFKHOQ��ZLUG�P�G�XQVHU�6FKULWW�� 

HLQ�.DPHUDG�UHL�W�GHQ�DQGHUHQ�PLW� 

6R�VLQG�ZLU�YHUVFKZRUHQ�DXI�/HEHQ�XQG�7RG�� 

ELV�GHU�6LHJ�XQV�OHXFKWHW�LP�0RUJHQURW� 

 

5X�ODQG��)U�KMDKU�������������� *��%DUFKIHOG� 8II]� 

 

'HU�]ZHLWH�%ULHI�LVW�RKQH�'DWXP�DQ�GLH�%HUXIVNDPHUDGHQ��GHU�+LOIVVFKXOH�,,,�JHULFKWHW� 

 

�/LHEH�%HUXIVNDPHUDGHQ�GHU�+LOIVVFKXOH�,,,� 

+HXWH�ELQ�LFK����.P�]XU�FNJHIDKUHQ�QDFK�0DQRLOLQ�XQG�YHUVRUJH�GLH�3IHUGH�GHU�'LYLVLRQ�PLW�+DIHU��3UR�
7LHU�EHNRPPW���.J��I�U����7DJH�-�'LH�5XVVHQIHUGH�KDEHQ�GDPLW�JHQXJ��8QVHUH�VFKZHUHUHQ�7LHUH�EHQ|WL�
JHQ�PHKU��'HU�:HJ�LVW�DEHU�]X�ZHLW��$OOHV�PX��SHU�$XWR�UDQJHVFKDIIWH�ZHUGHQ�XQG�GD�JHKW�GLH�0XQLWLRQ�
QDW�UOLFK�YRU��%LV�MHW]W�LVW�PLU�GHU�)HOG]XJ�SULPD�EHNRPPHQ��6R�HLQ�9RUPDUVFK�LVW�LPPHU�DQJHQHKP��$EHU�
ODQJZHLOLJ�ZLUG�GHU�6WHOOXQJVNULHJ�ZHUGHQ��,P�6HSWHPEHU�KHL�W�HV�I�U�XQV��+DOW���:DV�GD�PLW�XQV�JH�
VFKLHKW��LVW�QRFK�XQEHVWLPPW��:DKUVFKHLQOLFK�*HIDQJHQHQ�%HWUHXXQJ��%HVDW]XQJ� 

 

,VW�+HUU�5LFKWHU�XQG�)UDX�5LHERZ�QRFK�LQ�7lWLJNHLW�"�-�'HU�:HJ�GHU�3RVW�ZLUG�LPPHU�ZHLWHU�XQG�XPVWlQGOL�
FKHU��+LHU�LVW�YLHO�6WHSSHQODQG��8QVHUH�*HSlFNZDJHQ�ZHUGHQ�]XP�7HLO�YRQ�.DPHOHQ�JH]RJHQ��,FK�KDEH�
HLQ�*HVSDQQ�SKRWRJUDSKLHUW��:LH�LQ�$IULND� 

 

*HZDOWLJH�6WDXEZRONHQ�GHFNHQ�GLH�SULPLWLYHQ�6WUD�HQ��-6WDOLQJUDG�ZLUG�YHUELVVHQ�YHUWHLGLJW��'HU�5XVVH�
ZHQGHW�DOOHV�DXI��XP�GLHVH�6WDGW�]X�UHWWHQ��$EHU�HV�ZLUG�LKP�DXI�GLH�'DXHU�QLFKW�JHOLQJHQ��,FK�KRIIH��GD��
DOOH�.DPHUDGHQ�LQ�GHU�+HLPDW�EHL�EHVWHU�*HVXQGKHLW�VLQG"�-� 

0LW�GHQ�EHVWHQ�*U��HQ��,KU�+VFK��%DUFKIHOG 8II]��������)HOG�–�3RVW 

 

*UX��DQ�+HUUQ�%ULOO��LFK�ZDU�DXFK�LQ�GHP�2UW��ZR�VHLQ�6FKZLHJHUVRKQ�6FKXO]�LP�/RN�-�'LHQVW�VWDQG��NRQQ�
WH�LKQ�OHLGHU�QLFKW�HUUHLFKHQ��*UX��DQ�+HUUQ�+HUUQ�+HUZLJ��+LHU�JHKW�HV�RKQH�/XIWVFKXW]�� 





/HKUHU�*��%DUFKIHOG 

 

��%ULHI��5X�ODQG�DP�'RQ����������� 

 

/LHEH�.LQGHU� 

 

+HXWH�LVW�GHU�HUVWH�7DJ��VHLW�PHLQHV�$EVFKLHGV�DXV�GHU�+HLPDW��GD�LFK�HLQPD�=HLW�KDEH��
(XFK�]X�VFKUHLEHQ��8QVHUH�'LYLVLRQ�VWHKW�ZHLW�LQ�5X�ODQG��YRU�GHQ�7RUHQ�6WDOLQJUDGV��*H�
ZDOWLJH�0lUVFKH�XQG�VFKZHUH�.lPSIH�KDEHQ�GLH�5HJLPHQWHU�KLQWHU�VLFK��$EHU��EHUDOO�
ZXUGH�GHU�5XVVH�JHVFKODJHQ�XQG�PX�WH�ZHLFKHQ��/DQJH�=�JH�JHIDQJHQHU�5XVVHQ�]LH�
KHQ�GXUFK�GLH�*UDVVWHSSH�GHV�2VWHQV��'DV�9RON�KLHU�LVW�IDXO�XQG�QXW]W�VHLQHQ�5DXP�QLFKW�
DXV��'LH�0HQVFKHQ�EUDXFKHQ�GHQ�%RGHQ�QLFKW��GDUXP�ODVVHQ�VLH�LKQ�EUDFK�OLHJHQ��'DV�LVW�
HLQH�6�QGH�DQ�(XURSD��+LHU�N|QQWH�YLHO�%URWNRUQ�ZDFKVHQ��+RIIHQWOLFK�ZLUG�GLHV�LQ�GHQ�
QlFKVWHQ�-DKUHQ�DQGHUV�DXVVHKHQ� 

 

'LH�)HULHQ�ZHUGHQ�ZRKO�EHHQGHW�VHLQ��ZHQQ�GDV�%ULHIOHLQ�LQ�GHU�+HLPDW�DQNRPPW��(V�LVW�
HLQH�ZHLWH�5HLVH��:HQQ�LKU�GLH�:HOWNDUWH�VFKRQ�NHQQW��GDQQ�N|QQW�LKU�GHQ�:HJ�HLQPDO�
YHUIROJHQ��,FK�ZLOO�(XFK�GLH�6WlGWH�HLQPDO�DQJHEHQ��GLH�ZLU�GXUFKUHLVWHQ��'DQQ�ZL�W�,KU�JH�
QDX��ZLH�GHU�:HJ�ELV�]XP�'RQ�YHUOLHI� 

 

.DVVHO��%HEUD��3UDJ��0LORZLW]��.UDNDX��7DPRZ��5H]HV]RZ��-DURVODX�3U]HP\VO��/ZRZ��
7DPRSRO��3URVNXUD��9LQQLFD��)DVWRZ��V�GOLFK�.LHZ���%HODMD��&HUNRZ��=QHUPHQND��$OHN�
VDQGULMD��'MHSRSHWURZVN��*RUORZND��1LNLWRZND��'UXVFKNRZND��.UDPDWRUVNDMD��6ODZLDQVN��
:DWNDQRL��%DUZHQNRZD��*UXVFKHZDFKD�3HWURZVNDMD��$QGUHMRZVNDMD��.UDNRZD��7VFKHU�
NDVVNRMH��&KDUNRZ��:ROWVFKDQVN��/DVVRZRMH��.XSLQR��%ROVFKRMH��-DEORZRZ��6DFKDURZD��
1RZDMD�-�%HVJLQND��1LNRODMHZVND��/HVQR\H�-�8ORORZD��-DPHQND��5RVVRVFK��:RURVFKLOR�
ZD��1DVVDURZR��$MVWUDFKRII��.DPHQND��3RNRZVNDMD��0DOD�-�'RQWVFKLQVND��5RVFKNR��
'REULQ�:HUQDFKD�-�%RXVVLQRZND��'RQXIHU� 

 

,KU�VHKW��XQVHU�:HJ�JLQJ�NUHX]�XQG�TXHU�GXUFK�GLH�YLHOHQ�2UWVFKDIWHQ��-8QG�RIW�ZXUGHQ�GLH�
6ROGDWHQ�P�GH��,FK�KDEH�LKQHQ�GDQQ�HLQ�9HUVFKHQ�JHVFKULHEHQ��,FK�VHQGH�HV�(XFK�DOV�
*UX��DXV�GHP�2VWHQ�PLW��%HVWH�*U��H�DQ�+HUUQ�5LHERZ��+RO]DSIHO��.XUW]��)UO��%HUQKlX�
VHU��)UO��:HUQHU�XQG�)UDX�5LHERZ�XQG�DQ�(XFK�DOOH�LQ�GHU��.ODVVH�,,,���(XHU 

*��%DUFKIHOG� 








