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$OWKHLPHU�%DE\JHVFKHQN 
7HUPLQH�0�OODEIXKU����� 

 =XJHVWHOOW�GXUFK�3RVW�DW 



 

Ϯ 

  ,QKDOW� 
 8QVHU�%�UJHUPHLVWHU�LQIRUPLHUW   � 

 ,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW  � 

 ,QIRUPDWLRQHQ�(QHUJLHVSDUHQ   � 

 ,QIRUPDWLRQHQ�:LQWHUGLHQVW�	�6LOYHVWHU������ 

 :LU�JUDWXOLHUHQ     �������� 

 1DWXU-�	�/DQGVFKDIWVVFKXW]� �� �������� 

 ,QIRUPDWLRQHQ�0�OODEIXKU���  �������� 

 /($'(5-5HJLRQ�0LWWHQ�LP�,QQYLHUWHO� �������� 

 'HU�2g��=LYLOVFKXW]�LQIRUPLHUW ��� �������� 

 7UHIISXQNW�6WDGWELEOLRWKHN   �������� 

����*HVXQGH�*HPHLQGH   � �������� 

 'LH�9+6�2g�$OWKHLP�LQIRUPLHUW � �������� 

����9HUHLQH�	�,QVWLWXWLRQHQ   �������� 

����-XJHQGOLFKH    � �������� 

����.LQGHU   �   �������� 

 5RWHV�.UHX]�	�bU]WHGLHQVW  � �������� 

 +LOIH�DXV�GHP�%H]LUN  � ���������������� 

 9HUDQVWDOWXQJHQ�	�)UHL]HLWWLSSV � �������� 

 9HUDQVWDOWXQJVNDOHQGHU  � �������� 

  
 ,PSUHVVXP�� 
 6WDGWJHPHLQGH�$OWKHLP� 
 )�U�GHQ�,QKDOW�YHUDQWZRUWOLFK 
 %�UJHUPHLVWHU�+DUDOG�+XEHU 
 %UDXQDXHU�6WUD�H���������$OWKHLP 
 ����������� 
 RIILFH#DOWKHLP�RRH�JY�DW 
 ZZZ�DOWKHLP�HX 
 

 'UXFN�� 
 'UXFNHUHL�*LHU]LQJHU 
 3ROOLQJ-,PRONDP 
  
 hEHU�)HHGEDFN�MHJOLFKHU�$UW�IUHXHQ�ZLU�XQV� 
�����RIILFH#DOWKHLP�RRH�JY�DW 
 
����5HGDNWLRQVVFKOXVV�$SULO�-�$XVJDEH������������0lU]����� 

 

/LHEH�
$OWKHLPHULQQHQ� 

OLHEH�$OWKHLPHU� 

OLHEH�-XJHQG� 
 

 

'DV�-DKU�������JHSUlJW�YRQ�HLQHU�3DQGHPLH�XQG�GHUHQ�
%HZlOWLJXQJ�� QHLJW� VLFK� GHP� (QGH� ]X�� (QWEHKUXQJHQ��
ZHOFKH� DOOH� $OWHUVJUXSSHQ� LQ� GHQ� YHUVFKLHGHQVWHQ�
%HUHLFKHQ� KLQQHKPHQ� PXVVWHQ�� ZHUGHQ� XQV� KRIIHQWOLFK�
QLFKW� PHKU� ODQJH� EHVFKlIWLJHQ�� 9HUHLQH�� JHPHLQQ�W]LJH�
(LQULFKWXQJHQ�� *HZHUEHEHWULHEH�� 6FKXOHQ��
.LQGHUEHWUHXXQJVHLQULFKWXQJHQ�� 0LWDUEHLWHU� GHV� 5RWHQ�
.UHX]HV�� HKUHQDPWOLFKH� +HOIHU�� *HPHLQGHEHGLHQVWHWH�
XYP��ZXUGHQ�YRU�JUR�H�+HUDXVIRUGHUXQJHQ�JHVWHOOW� 

'DI�U�P|FKWH�LFK�PLFK�EHL�DOOHQ�VHKU�KHU]OLFK�EHGDQNHQ� 

 

'DV�NRPPHQGH�-DKU�VWHOOW� XQV�DOV�SROLWLVFKH�0DQGDWDUH�
DOOHU� LP� *HPHLQGHUDW� YHUWUHWHQHQ� 3DUWHLHQ� VRZLH� GLH�
*HPHLQGHEHGLHQVWHWHQ� YRU� JUR�H� +HUDXVIRUGHUXQJHQ��
8QVHUH� 6WDGWJHPHLQGH� ]lKOW� PLWWOHUZHLOH� XQG�
HUIUHXOLFKHUZHLVH� ]X� HLQHU� =X]XJVJHPHLQGH�� ZHVKDOE�
DXFK� GHU� $XVEDX� GHU� ,QIUDVWUXNWXU� YRUDQJHWULHEHQ�
ZHUGHQ�PXVV� 

'D]X�]lKOW�GHU�$XVEDX�GHU�.LQGHUEHWUHXXQJVHLQ-
ULFKWXQJHQ��GHU�$XVEDX�GHU�6FKXOHQ��GLH�5HDOLVLHUXQJ�
GHV�3URMHNWHV�Ä/XFNQHU�*U�QGH-/HLVWEDUHV�:RKQHQ³��GLH�
6LFKHUVWHOOXQJ�GHU�lU]WOLFKHQ�*UXQGYHUVRUJXQJ��XP�QXU�
HLQLJH�%HLVSLHOH�]X�QHQQHQ�� 

 

$XI� *UXQG� GHU� VWHWLJ� VWHLJHQGHQ� (LQZRKQHU]DKO� NRPPW�
HV� DXFK� ]X� HLQHP� YHUPHKUWHQ� $XIZDQG� LQ� DOOHQ�
NRPPXQDOHQ� $UEHLWVEHUHLFKHQ�� XQG� GLHV� EHL�
JOHLFKEOHLEHQGHU� $Q]DKO� GHU� *HPHLQGHEHGLHQVWHWHQ��
$XFK� KLHU� ZHUGH� LFK� PLFK� JHPHLQVDP� PLW� GHU�
$PWVOHLWXQJ�� GHQ� $EWHLOXQJVOHLWHUQ�,QQHQ� XQG� DOOHQ�
*HPHLQGHUDWVPLWJOLHGHUQ� EHP�KHQ�� GLH� PRPHQWDQH�
$UEHLWVVLWXDWLRQ� GXUFK� 1HXDXIQDKPHQ� LP�
*HPHLQGHGLHQVW�]X�YHUEHVVHUQ� 



 

ϯ 

  
(LQ�*UR�WHLO�GHU�$QIUDJHQ�YRQ�%�UJHU,QQHQ�ZLUG�
GLUHNW�DQ�GLH�0LWDUEHLWHU,QQHQ�LP�*HPHLQGHDPW�
JHULFKWHW�� 'LHVH� VLQG� EHP�KW�� GLH� $QOLHJHQ�
IUHXQGOLFK�� NRPSHWHQW� XQG� VHUYLFHRULHQWLHUW� ]X�
EHDUEHLWHQ�� (LQH� HQWVSUHFKHQG� KRKH� 4XDOLWlW�
EHL� GHU� %HDUEHLWXQJ� LVW� PLU�� VRZLH� DOOHQ�
*HPHLQGHEHGLHQVWHWHQ��VHKU�ZLFKWLJ� 

 

$EVFKOLH�HQG�P|FKWH�LFK�QRFK�HUZlKQHQ��GDVV�
HLQH� �EHUSDUWHLOLFKH� HQJH� XQG� YHUOlVVOLFKH�
=XVDPPHQDUEHLW� PLW� DOOHQ� LP� *HPHLQGHUDW�
YHUWUHWHQHQ�3DUWHLHQ�I�U�PLFK�HLQHQ�VHKU�KRKHQ�
6WHOOHQZHUW�HLQQLPPW�� 

,FK� Z�QVFKH� DOOHQ� $OWKHLPHULQQHQ� XQG�
$OWKHLPHUQ� HLQ� IURKHV� XQG� JHVHJQHWHV�
:HLKQDFKWVIHVW� VRZLH� YLHO� *O�FN�� (UIROJ� DEHU�
YRU�DOOHP�*HVXQGKHLW�I�U�GDV�-DKU������ 

 

������������������,KU�(XHU 

 

 

����������������%�UJHUPHLVWHU 

 

 

 

 

 

 

1DFK� ��� -DKUHQ� LP� $PW� GHV�
%�UJHUPHLVWHUV� YHUDEVFKLHGHWH� VLFK�
/$%*�D�'�� )UDQ]� :HLQEHUJHU� DP�
��1RYHPEHU� LQ� VHLQHQ� ZRKOYHUGLHQWHQ�
5XKHVWDQG� 

 
/LHEHU�)UDQ]� 
 
��� -DKUH� %�UJHUPHLVWHU� –� HLQH� ODQJH� bUD�
JHKW�]X�(QGH� 
 

:LU� GDQNHQ� GLU� I�U� YLHOH� XQYHUJHVVOLFKH�
6WXQGHQ��0RPHQWH�XQG�%HJHEHQKHLWHQ�PLW�
GLU�DOV�%�UJHUPHLVWHU�XQG�DOV�XQVHU�&+()� 
 

'XUFK� GHLQ� XQYHUJOHLFKOLFKHV�(QJDJHPHQW�
I�U� XQVHUH� 67$'7� $/7+(,0� XQG� DOOH�
%�UJHULQQHQ�XQG�%�UJHU�KDVW�GX�GLH�OHW]WHQ�
���-DKUH�HQWVFKHLGHQG�PLWJHSUlJW�� 
 

:LU� Z�QVFKHQ� GLU� LQ� GHLQHP�
ZRKOYHUGLHQWHQ� 5XKHVWDQG� YLHO� )UHXGH��
*O�FN�� (QWVSDQQXQJ� XQG� YRU� DOOHP� YLHO�
*HVXQGKHLW�� 1XQ� LVW� HV� =HLW�� DXI� ÄGLFK� ]X�
VFKDXHQ³� 
 

(V� ZDU� XQV� HLQH� (KUH� XQG� )UHXGH�� XQWHU�
GHLQHU� /HLWXQJ� JHPHLQVDP� I�U� GLH� 67$'7�
$/7+(,0�DUEHLWHQ�]X�G�UIHQ�³ 
 

'HLQH�*HPHLQGHEHGLHQVWHWHQ 
 
 

8QVHU�%�UJHUPHLVWHU�LQIRUPLHUW�«� 



 

ϰ 

,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

%HVFKO�VVH�GHV�*HPHLQGHUDWHV 
 

.RQVWLWXLHUHQGH�6LW]XQJ�GHV�*HPHLQGHUDWHV�QDFK�GHQ�1HXZDKOHQ 
,Q�GHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�DP������������ZXUGHQ 

%JP��+DUDOG�+XEHU 
9EJPLQ��%DUEDUD�+XEHU�XQG 
9EJP��*�QWHU�6WHLQK|JO 
YRQ�+HUUQ�%H]LUNVKDXSWPDQQ�
0DJ��*HUDOG�.URQEHUJHU�DQJHOREW� 

 

 
 

 

*HPHLQGHUDW�GHU�6WDGWJHPHLQGH�$OWKHLP 
 

 
 
 
 
 
 
 
 
 

6WDGWUDW�GHU�6WDGWJHPHLQGH�$OWKHLP 

%JP��+DUDOG�+XEHU )3g *5�5DPRQD�6WDGOHU )3g 

9EJP�LQ��%DUEDUD�+XEHU )3g *5�)UDQ]�)UHLVWHWWHU g93 

9EJP��*�QWHU�6WHLQK|JO g93 *5�0DJ��$OIUHG�)DVFKDQJ g93 

6W5��,QJ��.ULVWRI�-RGOEDXHU )3g *5�0DUJLW�(LFKLQJHU g93 

6W5LQ��.DWULQ�6FKO�VVOEDXHU )3g *5�*HUKDUG�6HHEXUJHU g93 

6W5LQ��0RQLND�:LQWHUVWHLJHU g93 *5�&KULVWLDQ�%HUHU g93 

6W5��5XGROI�*ROOKDPPHU 63g *5�,QJ��(OLVDEHWK�6WRFNLQJHU g93 

*5�$OIUHG�/HLWO )3g *5�0DJ��6WHIDQ�:LPPHU 63g 

*5�*HRUJ�6SLQGOHU )3g *5�3HWUD�/HLGRUI 63g 

*5�.DUO�:LPPHU )3g *5�-RVHI�'D[ 63g 

*5�$UPLQ�5HLWHU )3g *5�9HUD�0LWWHUEDXHU 63g 

*5�0DULR�6FKORVVQDJHO )3g *5�5DLQHU�:DOWUDQ 0)* 

*5�%HWWLQD�:HW]OPD\HU-
 6SLW]HU 

)3g   
)
RW
RV
��
/D

GL
VO
DY
�9
RU
LF
K

 

%JP��+DUDOG�+XEHU )3g 

9EJPLQ��%DUEDUD�+XEHU )3g 

9EJP��*�QWHU�6WHLQK|JO g93 

6W5��,QJ��.ULVWRI�-RGOEDXHU )3g 

6W5LQ��.DWULQ�6FKO�VVOEDXHU )3g 

6W5LQ��0RQLND�:LQWHUVWHLJHU g93 

6W5��5XGROI�*ROOKDPPHU 63g 

9�O�Q�U��9EJP��*�QWHU�6WHLQK|JO��6W5LQ��0RQLND�:LQWHUVWHLJHU�� 
6W5��5XGROI�*ROOKDPPHU��%JP��+DUDOG�+XEHU��6W5LQ��.DWULQ�6FKO�VVOEDXHU�� 
6W5��,QJ��.ULVWRI�-RGOEDXHU��9EJPLQ��%DUEDUD�+XEHU 



 

ϱ 

�������������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

$XVVFK�VVH�� 

3U�IXQJVDXVVFKXVV 

$XVVFKXVV�I�U�,QIUDVWUXNWXU��%DX-�XQG�6WUD�HQEDXDQJHOHJHQKHLWHQ�VRZLH� 
$QJHOHJHQKHLWHQ�GHU�|UWOLFKHQ�5DXPSODQXQJ 

$XVVFKXVV�I�U�6FKXO-��.LQGHUJDUWHQ-��.XOWXU-��6SRUW-��-XJHQG-��)DPLOLHQ-�� 
6HQLRUHQ-�XQG�,QWHJUDWLRQVDQJHOHJHQKHLWHQ 

 
 

$XVVFKXVV�I�U�|UWOLFKH�8PZHOWIUDJHQ��.OLPDVFKXW]��1DFKKDOWLJNHLW�XQG� 
=LYLOVFKXW] 

)3g g93 63g 0)* 
 

0LWJOLHGHU� 
6WDGOHU�5DPRQD 

6FKORVVQDJHO�0DULR 
 

 

2EPDQQ� 
)UHLVWHWWHU�)UDQ] 
  
  

 

2EPDQQ-6WHOOYHUWUHWHU� 
/HLGRUI�3HWUD 
  

 

0LWJOLHG� 
:DOWUDQ�5DLQHU 
  
  

)3g g93 63g 0)* 
 

2EPDQQ� 
%JP��+XEHU�+DUDOG 
  
2EPDQQ-6WHOOYHUWUHWHU� 
/HLWO�$OIUHG 
  
0LWJOLHGHU� 
:LPPHU�.DUO 

5HLWHU�$UPLQ 

  

 

0LWJOLHGHU� 
9EJP��6WHLQK|JO�*�QWHU 

'REOHU�*HRUJ 

  
  

 

0LWJOLHG� 
/HLGRUI�3HWUD 
  
  
  

 

%HUDWHQGHV�0LWJOLHG� 
:DOWUDQ�5DLQHU 

)3g g93 63g 0)* 
 

0LWJOLHGHU� 
9EJPLQ��+XEHU�%DUEDUD 

6SLQGOHU�*HRUJ 

5HLWHU�$UPLQ 

6WDGOHU�5DPRQD 

  

 

2EPDQQ-6WHOOYHUWUHWHU� 
%HUHU�&KULVWLDQ 
  
0LWJOLHGHU� 
*VFKDLGHU�+HUPDQQ 
  

 

2EPDQQ� 
0DJ��:LPPHU�6WHIDQ 
  
  
  

 

%HUDWHQGHV�0LWJOLHG� 
)LVFKHUOHKQHU�8UVXOD 

)3g g93 63g 0)* 
 

0LWJOLHGHU� 
6FKORVVQDJHO�0DULR 

6WDGOHU�5DPRQD 

6FKO�VVOEDXHU�.DWULQ 

5HLWHU�$UPLQ 

  

 

2EPDQQ� 
6HHEXUJHU�*HUKDUG 
  
0LWJOLHGHU� 
0DJ��)DVFKDQJ�$OIUHG 
  

 

2EPDQQ-6WHOOYHUWUHWHU� 
*ROOKDPPHU�5XGROI 
  
  
  

 

%HUDWHQGHV�0LWJOLHG� 
)LVFKHUOHKQHU�8UVXOD 



 

ϲ 

,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

$XVVFK�VVH�� 

$XVVFKXVV�I�U�:RKQXQJV-�XQG�6LHGOXQJVDQJHOHJHQKHLWHQ 

$XVVFKXVV�I�U�7RXULVPXV��:LUWVFKDIW�XQG�/DQGZLUWVFKDIW 

 

$XVVFKXVV�I�U�*HRWKHUPLH��:DVVHUYHUVRUJXQJ�XQG�$EZDVVHUHQWVRUJXQJ 
 

$XVVFKXVV�I�U�)LQDQ]HQ�XQG�%XGJHWSODQXQJ 

 
 

)3g g93 63g 0)* 
 

2EIUDX� 
6FKO�VVOEDXHU�.DWULQ 
  
2EIUDX-6WHOOYHUWUHWHULQ� 
:HW]OPD\U-6SLW]HU�%HWWLQD 
  
0LWJOLHGHU� 
6WDGOHU�5DPRQD 

6FKORVVQDJHO�0DULR 

  

 

0LWJOLHGHU� 
(LFKLQJHU�0DUJLW 
=HFKPHLVWHU�$OH[DQGHU 
  
  
  
  
  

 

0LWJOLHG� 
3ULHZDVVHU�.ODXV 
  
  

 

%HUDWHQGHV�0LWJOLHG� 
)LVFKHUOHKQHU�8UVXOD 

)3g g93 63g 0)* 
 

2EPDQQ-6WHOOYHUWUHWHU� 
9EJPLQ��+XEHU�%DUEDUD 
  
0LWJOLHGHU� 
6FKO�VVOEDXHU�.DWULQ 

6FKUHFNHQVEHUJHU�$ORLV 

+XEHU�$OH[DQGHU 
  

 

2EPDQQ� 
9EJP��6WHLQK|JO�*�QWHU 
  
0LWJOLHG� 
,QJ��6WRFNLQJHU�(OLVDEHWK 
  

 

0LWJOLHG� 
0LWWHUEDXHU�9HUD 
  
  

 

%HUDWHQGHV�0LWJOLHG� 
:DOWUDQ�5DLQHU 

)3g g93 63g 0)* 
 

2EPDQQ� 
,QJ��-RGOEDXHU�.ULVWRI 
  
2EPDQQ-6WHOOYHUWUHWHU� 
%JP��+XEHU�+DUDOG 
  
0LWJOLHGHU� 
:LPPHU�.DUO 

/HLWO�$OIUHG 
  

 

0LWJOLHGHU� 
9EJP��6WHLQK|JO�*�QWHU 

5DQIWO�*HRUJ 

  
  
  

 

0LWJOLHG� 
*ROOKDPPHU�5XGROI 
  
  
  

 

%HUDWHQGHV�0LWJOLHG� 
:DOWUDQ�5DLQHU 

)3g g93 63g 0)* 
 

2EIUDX� 
9EJPLQ��+XEHU�%DUEDUD 
  
0LWJOLHGHU� 
%JP��+XEHU�+DUDOG 

6SLQGOHU�*HRUJ 

,QJ��-RGOEDXHU�.ULVWRI 
  

 

2EIUDX-6WHOOYHUWUHWHU� 
0DJ��)DVFKDQJ�$OIUHG 
  
0LWJOLHG� 
)UHLVWHWWHU�(YD 
  
  

 

0LWJOLHG� 
'D[�-RVHI 
  
  

 

%HUDWHQGHV�0LWJOLHG� 
:DOWUDQ�.DULQ 



 

ϳ 

 

3HUVRQHOOH�9HUlQGHUXQJHQ� 
 

:LU�EHJU��HQ�XQVHUHQ�QHXHQ�.ROOHJHQ��� 
$E������������LVW�+HUU�6WHIDQ�%DFKOHLWQHU�LQ�GHU�)HUQZlUPH�EHVFKlIWLJW� 
 

:LU� IUHXHQ� XQV�� +HUUQ� %DFKOHLWQHU� DOV� QHXHQ� 0LWDUEHLWHU� EHJU��HQ� ]X� G�UIHQ� XQG� Z�QVFKHQ� LKP� YLHO�
)UHXGH�LQ�VHLQHQ�QHXHQ�$UEHLWVEHUHLFK� 

 

9HUDEVFKLHGXQJ�LQ�GHQ�5XKHVWDQG� 
0LW������������JLQJ�XQVHUH�ODQJMlKULJH�0LWDUEHLWHULQ�)UDX�$QQHOLHVH�6FKRSS 

XQG�PLW������������XQVHU�ODQJMlKULJHU�0LWDUEHLWHU�GHU�)HUQZlUPH�)UDQ]�)HLFKWLQJHU� 

LQ�GHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG� 

:LU�EHGDQNHQ�XQV�KHU]OLFK�I�U�GLH�JHOHLVWHWHQ�'LHQVWH��GLH�JXWH�=XVDPPHQDUEHLW�XQG�.ROOHJLDOLWlW�� 

 

$OWKHLPHU�6FKZLPPEDG-%XIIHW�-1HXYHUSDFKWXQJ�DE����� 
'LH�6WDGWJHPHLQGH�$OWKHLP�VXFKW�HLQHQ�QHXHQ�3lFKWHU�XQG�VFKUHLEW��GLH�
9(53$&+781*�GHV�6&+:,00%$'-%8))(76�$/7+(,0�DE�GHU�%DGHVDLVRQ������
DXV��)�U�)UDJHQ��,QIRUPDWLRQHQ�XQG�$XVN�QIWH�VWHKW�,KQHQ�GLH�$PWVOHLWHULQ 

)UDX�0DJ��+HOJD�)XKUPDQQ-6LHJHVOHLWQHU�JHUQH�]XU�9HUI�JXQJ�������������-�� 
 
 

+DXVlU]WLQ���+DXVDU]W�JHVXFKW� 
6WDGWJHPHLQGH�	�6WDGWPDUNHWLQJ�VLQG�DXI�GHU�6XFKH�QDFK�HLQHU�+DXVlU]WLQ��� 
HLQHP�+DXVDU]W�� 
%HL�,QWHUHVVH�ELWWH�%�UJHUPHLVWHU�+DUDOG�+XEHU�NRQWDNWLHUHQ�������������-�� 
 

 

0LW�$XJXVW������KDW�GLH�6WDGW�$OWKHLP�GHQ�9HUVDQG�YRQ�5HFKQXQJHQ��6WHXHUQ�X��$EJDEHQ��)HUQZlUPH��
XVZ���XPJHVWHOOW��$OOH�%�UJHU��GLH�HLQHU�GLJLWDOHQ�=XVWHOOXQJ�]XJHVWLPPW�KDEHQ��EHNRPPHQ�LKUH�
5HFKQXQJHQ�MHW]W�DXI�GLJLWDOHP�:HJH� 

 

1RWDULDW�0DXHUNLUFKHQ�LQ�$OWKHLP�-����4XDUWDO������ 

$XIJUXQG�GHU�DNWXHOOHQ�,QIHNWLRQV]DKOHQ�VLQG�GHU]HLW�QRFK�NHLQH�7HUPLQH 

EHNDQQW��%HNDQQWJDEH�GHU�7HUPLQH�DXI�ZZZ�DOWKHLP�HX 

�������������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

(OHNWURQLVFKH�=XVWHOOXQJ�YRQ�6FKUHLEHQ�XQG�5HFKQXQJHQ� 

9DULDQWH�� 
�QDW�UOLFKH�3HUVRQHQ� 

9DULDQWH�� 
�MXULVWLVFKH�3HUVRQHQ� 

9DULDQWH�� 
�ZHQQ���RGHU���QLFKW�]XWUHIIHQ� 

�SGI�'RZQORDG 
LQ�Ä0HLQ�3RVWNRUE³ 

DXI�RHVWHUUHLFK�JY�DW 

�SGI�'RZQORDG�LQ 
Ä0HLQ�3RVWNRUE³ 

LP�8QWHUQHKPHQV- 
VHUYLFHSRUWDO��863� 

9HUVDQG�DOV�UHJLVWHUHG�0DLO�
�%ULHIEXWOHU� 

0DJ��(OPDU�2EHUPD\U 
�����0DXHUNLUFKHQ�� 
2EHUPDUNW��� 
���������� 
 
RIILFH#QRWDU-REHUPD\U�DW 
 



 

ϴ 

7HUPLQH�GHU�%DXVDFKYHUVWlQGLJHQ 
8P�,KQHQ�GHQ�:HJ�LQV�%DXDPW�]X�HUOHLFKWHUQ��N|QQHQ�6LH�$QIUDJHQ�]X�%DXYRUKDEHQ�DXFK�JHUQH�SHU�0DLO�
�DQ�PHODQLH�NREHQFLF#DOWKHLP�RRH�JY�DW�E]Z��XOULNH�KXEDXHU#DOWKHLP�RRH�JY�DW��VWHOOHQ�RGHU�
LQ�GHQ�3RVWNDVWHQ�ZHUIHQ�� 

1HXH�7HUPLQH�PLW�GHU�%DXVDFKYHUVWlQGLJHQ�)UDX�$QMD�0R]HOW��%H]LUNVEDXDPW�5LHG�L��,��� 
MHZHLOV�DP�'LHQVWDJ��������������������������������������������ZZZ�DOWKHLP�HX�1HXLJNHLWHQ 

�������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

=XVFKXVV�I�U�-XQJIDPLOLHQ�	�%DE\V�-�$OWKHLPHU�%DE\JHVFKHQN 
$QOlVVOLFK� GHU�*HEXUW� HLQHV�.LQGHV� EHNRPPHQ�DOOH� )DPLOLHQ�PLW� +DXSWZRKQVLW]� LQ� $OW�
KHLP�HLQ�:LOONRPPHQVJHVFKHQN�LQ�+|KH�YRQ�¼��������LQ�)RUP�YRQ�$OWKHLPHU�=HKQHUQ�� 

Ä2g�)DPLOLHQSDNHW³� 

0LW�GLHVHU�0DSSH�HUKDOWHQ�DOOH�6FKZDQJHUHQ�XQG�-XQJIDPLOLHQ�,QIRV��EHU�GLH�ZLFKWLJHQ�3KDVHQ�GHV�)D�
PLOLHQOHEHQV��VRZLH��EHU�GLH�)DPLOLHQI|UGHUXQJHQ�GHV�%XQGHV�XQG�GHV�/DQGHV�2g��$XFK�GHU�$QWUDJ�DXI�
GLH�2g�)DPLOLHQNDUWH�LVW�GDULQ�]X�ILQGHQ��(LQ�EHLJHOHJWHV�*XWVFKHLQKHIW�ELHWHW�]XVlW]OLFK�NOHLQH�ILQDQ]LHOOH�
6WDUWKLOIHQ�GXUFK�]DKOUHLFKH�%HWULHEH�DQ��'DV�Ä2g�)DPLOLHQSDNHW³�NDQQ�LQ�GHU�*HPHLQGH��JHJHQ�9RUODJH�
GHV�0XWWHU-.LQG-3DVVHV�E]Z��EHL�GHU�$QPHOGXQJ�GHV�1HXJHERUHQHQ��DEJHKROW�ZHUGHQ�� 

$EKROXQJ�ZlKUHQG�GHU�$PWV]HLWHQ�LP�6WDGWDPW�=LPPHU����RGHU���EHL�)UDX�6SHUJHU-%UXQQHU�RGHU� 

EHL�)UDX�/LQHFNHU��7HO��������������':����RGHU�':����� 

7RWDOVSHUUH� 

/LQ]HU�6WUD�H� 

�%HUHLFK�:,(+$*� 

 

 

=ZLVFKHQ� GHP� ����������� XQG� �����������
ZLUG�GLH�/LQ]HU�6WUD�H�LP�%HUHLFK�GHU�)LUPD�
:,(+$*�DXIJUXQG�YRQ�$EEUXFKDUEHLWHQ�DQ�
PHKUHUHQ� 7DJHQ� NRPSOHWW� JHVSHUUW�� 'HU�
9HUNHKU�ZLUG��EHU�GLH�2VWXPIDKUXQJ�XPJHOHL�
WHW�� 'LH� EHLGHQ� 3RVWEXVKDOWHVWHOOHQ� :,(+$*�
XQG�0DXHUQEHUJ�ZHUGHQ�DQ�GHQ�7DJHQ�DQ�GH�
QHQ� JHDUEHLWHW� ZLUG�� DXI� GHQ�5DWKDXVYRUSODW]�
YHUOHJW�� 'D]X� HUIROJW� MHZHLOV� NXU]IULVWLJ� HLQ�
$XVKDQJ�VHLWHQV�GHU�2g�3RVW-$*�DQ�GHQ�+DO�
WHVWHOOHQWDIHOQ� 

'LH� =XIDKUW� ]X� GHQ� *HVFKlIWHQ� GHU� /LQ]HU�
6WUD�H�LVW�XQJHKLQGHUW�P|JOLFK� 

'DV�)XQGE�UR�EHILQGHW�VLFK�LP�6WDGWDPW��=LPPHU����.DVVD�� 
'LH�YHUORUHQHQ�*HJHQVWlQGH�N|QQHQ�SHU�7HOHIRQ�RGHU�SHUV|QOLFK�DQJHIUDJW�ZHUGHQ� 
.RQWDNW���6DQGUD�:RQGUDWVFK��7HO��������������':���� 
$XFK�RQOLQH�JLEW�HV�GLH�0|JOLFKNHLW�GLHVH�DE]XIUDJHQ��)XQGDPW�RQOLQH�� 
KWWSV���ZZZ�IXQGDPW�JY�DW�ZHESXEOLF� 

7RWDOVSHUUH� 

-XELOlXPVVWHJ� 

 

$XIJUXQG�HLQHV�EH�
UHLWV������HUVWHOOWHQ�
QHJDWLYHQ�*XWDFKWHQV�
ZXUGH�GLH�)LUPD�
:,(+$*�7LPEHU�
&RQVWUXFWLRQ�HLQ�ZHL�
WHUHV�0DO�JHEHWHQ�GHQ�6WHJ��EHU�GLH�$FKH�LP�%H�
UHLFK�0XFNHQDX���:HEHUZHJ�LQ�$XJHQVFKHLQ�]X�
QHKPHQ��/HLGHU�LVW�DXFK�GLHVH�%HJXWDFKWXQJ�QHJD�
WLY�DXVJHIDOOHQ��'LH�GULQJHQGH�(PSIHKOXQJ�GHU�6WD�
WLNHU�ODXWHW��GHQ�6WHJ�DXIJUXQG�GHV�WHFKQLVFK�EH�
VRUJQLVHUUHJHQGHQ�=XVWDQGHV�XPJHKHQG�]X�VSHU�
UHQ��:LU�P�VVHQ�,KQHQ�QXQ�PLWWHLOHQ��GDVV�GHU�6WHJ�
]X�,KUHU�6LFKHUKHLW�ELV�DXI�ZHLWHUHV�JHVSHUUW�ZLUG��
'LH�3ODQXQJHQ�I�U�HLQHQ�QHXHQ�6WHJ�E]Z��HLQH�(U�
VDW]EU�FNH�ODXIHQ�EHUHLWV�DXI�+RFKWRXUHQ��:LU�ELWWHQ�
XP�,KU�9HUVWlQGQLV� 

+DUDOG�+XEHU����� 
%�UJHUPHLVWHU�GHU�6WDGW�$OWKHLP 



 

ϵ 

 

 

 

 
 
 
 

 
 

 

�������������,QIRUPDWLRQHQ�(QHUJLHVSDUHQ 
�+HL]NRVWHQ]XVFKXVV-$NWLRQ���������� 

(V� LVW� JHSODQW�� GDVV� GLH� 2|�� /DQGHVUHJLHUXQJ� I�U� GLH� +HL]SHULRGH�
���������� ZLHGHU� GLH� *HZlKUXQJ� HLQHV� +HL]NRVWHQ]XVFKXVVHV� DQ�
VR]LDO�EHG�UIWLJH�3HUVRQHQ�EHVFKOLH�HQ�ZLUG� 

'LH�$QWUDJVWHOOXQJ�NDQQ�YRUDXVVLFKWOLFK�DE�0RQWDJ������-lQQHU�������LP�6WDGWDPW�HUIROJHQ� 
=LPPHU���)UDX�%DUEDUD�6SHUJHU-%UXQQHU�������':����RGHU� 
=LPPHU�����)UDX�(OIULHGH�/LQHFNHU�������':�����HUIROJHQ� 
'RUW� HUKDOWHQ� 6LH� DXFK� QlKHUH� $XVN�QIWH� �EHU� GLH� )|UGHUXQJVYRUDXVVHW]XQJHQ�� %HL� GHU�
$QWUDJVWHOOXQJ� VLQG� GLH� (LQNRPPHQVQDFKZHLVH� �]�%�� 3HQVLRQVQDFKZHLV�� 0LWWHLOXQJ� YRP� $06��
/RKQ]HWWHO�HWF���YRU]XOHJHQ� 

)(51:b50( 
$/7+(,0 
 
'DQLHO�3LQWHU 
)HUQZlUPHOHLWHU 
�������������� 
 
$LJQHU�-RVHI 
0LWDUEHLWHU 
)HUQZlUPH� 
�������������� 
 
%DFKOHLWQHU�6WHIDQ 
0LWDUEHLWHU 
)HUQZlUPH 
�������������� 
 
8QVHU�ODQJMlKULJHU 
)HUQZlUPH- 
0LWDUEHLWHU 
)HLFKWLQJHU�)UDQ] 
Ä)LIL³� 
LVW�LP 
ZRKOYHUGLHQWHQ 
5XKHVWDQG� 

.OLPDIUHXQGOLFKH�+HL]V\VWHPH�VLQG�GDV�*HERW�GHU�6WXQGH��(V�JLEW�PHKUHUH�PRGHUQH�XQG�XPZHOWIUHXQGOLFKH�/|VXQJHQ�
I�U�GDV�%HKHL]HQ�YRQ�:RKQJHElXGHQ��GLH�.RPIRUW�XQG�.OLPDVFKXW]�YHUELQGHQ��  
'HU�8PVWLHJ�YRQ�gO��*DV�XQG�.RKOH�DXI�:lUPHSXPSHQ��3HOOHWVKHL]XQJHQ�XQG�)HUQZlUPH�ZLUG�QRFK�EHVVHU�JHI|UGHUW�-�
LQ�6XPPH�VLQG�MHW]W�ELV�]X��������(XUR�)|UGHUXQJ�P|JOLFK� 
:LU�IUHXHQ�XQV��6LH��EHU�GLH�(UK|KXQJ�GHU�)|UGHUXQJ��5DXV�DXV�gO�XQG�*DV��LQ�(LQ�=ZHLIDPLOLHQKlXVHUQ�LQIRUPLH�
UHQ�]X�G�UIHQ�� 

· )�U�GHQ�8PVWLHJ�DXI�HLQ�NOLPDIUHXQGOLFKHV�+HL]V\VWHP��]�%��3HOOHWVKHL]XQJ��:lUPHSXPSH�RGHU�1DK-�)HUQZlUPH�
JLEW�HV�MHW]W�YRP�%XQG�������(XUR��PD[�������GHU�.RVWHQ� 

· 'LH�%XQGHVI|UGHUXQJ�NDQQ�PLW�GHU�R|��/DQGHVI|UGHUXQJ�NRPELQLHUW�ZHUGHQ��EHL�8PVWLHJ�DXI�HLQH�3HOOHWVKHL]XQJ�
VLQG�ELV�������(XUR��EHL�:lUPHSXPSHQ�XQG�1DK-�XQG�)HUQZlUPH�ELV�]X�������(XUR�P|JOLFK� 
�LQNOXVLYH�gOWDQNHQWVRUJXQJ�� 

%HL�(UVDW]�IRVVLOHU�+HL]XQJHQ�GXUFK�1DK-�)HUQZlUPH�LP�2UWVNHUQ�LQ�HUGJDVYHUVRUJWHQ�*HELHWHQ�LVW�HLQ�ZHLWHUHU 
=XVFKODJ�YRQ�������(XUR�P|JOLFK�  

(LQHQ�hEHUEOLFN�]X�DOOHQ�+HL]NHVVHOWDXVFK-)|UGHUXQJHQ�ILQGHQ�6LH�XQWHU�ZZZ�HQHUJLHVSDUYHUEDQG�DW� 
8PIDQJUHLFKHV�,QIRUPDWLRQVPDWHULDO�]XP�NOLPDIUHXQGOLFKHQ�+HL]HQ�ILQGHQ�6LH�XQWHU�ZZZ�DGLHX|O�DW�*HUQH�VHQGHQ�ZLU�
,KQHQ�NRVWHQORV�,QIRUPDWLRQVPDWHULDOLHQ�]X�-�HLQIDFK�XQWHU�RIILFH#HVY�RU�DW�DQIRUGHUQ�� 



 

ϭϬ 

�������,QIRUPDWLRQHQ�:LQWHUGLHQVW�	�6LOYHVWHU 

 

 

 

 

 

 

'LH�6WDGWJHPHLQGH�$OWKHLP�LVW�EHP�KW�GDV�6WUD�
�HQQHW]� PLW� FD�� ��� NP� �RKQH� *HKVWHLJH�� YRQ�
6FKQHH� XQG� (LV� IUHL]XKDOWHQ�� 'DI�U� VWHKHQ� ��
PRGHUQ�DXVJHVWDWWHWH�5lXP-�XQG�6WUHXIDKU]HX�
JH� LP� (LQVDW]�� :LU� P|FKWHQ� GDUDXI� KLQZHLVHQ�
XQG�XP�9HUVWlQGQLV�ELWWHQ��GDVV�GLH�5lXPIDKU�
]HXJH� YRUJHJHEHQH� 5RXWHQ� IDKUHQ�� GLH� VLFK�
QDFK�%HGDUI�XQG�3ULRULWlWHQ��+DQJVWUD�HQ��%U��
FNHQ��|IIHQWOLFKH�,QVWLWXWLRQHQ��«��RULHQWLHUHQ�� 

 

'D� GLH� 3DQGHPLH� DXFK� XQV� YRU� JUR�H� +HU�
DXVIRUGHUXQJHQ�VWHOOW��DSSHOOLHUHQ�ZLU�DQ�,KUH�
9HUQXQIW� XQG� ELWWHQ� XP� 9HUVWlQGQLV�� GDVV�
EHL� NUDQNKHLWVEHGLQJWHQ� $XVIlOOHQ� GHU�
5lXPPDQQVFKDIW� ]XHUVW� GLH� +DXSWYHUELQ�
GXQJVZHJH�JHUlXPW�ZHUGHQ��%HL�6LHGOXQJV�
VWUD�HQ�� *�WHUZHJHQ�� *HKVWHLJHQ�� «� NDQQ�
HV� GDGUXFK� ]X� HUKHEOLFKHQ� 9HU]|JHUXQJHQ�
NRPPHQ�� 

 

%LWWH�SDVVHQ�6LH�GLH�)DKUJHVFKZLQGLJNHLW� LQ�
EHVDJWHQ� )lOOHQ� GHQ� )DKUEDKQYHUKlOWQLVVHQ�
DQ� XQG� YHUVFKLHEHQ� 6LH� ZHQLJHU� ZLFKWLJH�
*lQJH� QDFK�0|JOLFKNHLW� DXI� HLQHQ� VSlWHUHQ�
=HLWSXQNW�� 

 

'HV� :HLWHUHQ� P|FKWHQ� ZLU� 6LH� ELWWHQ�� YRQ�
$QUXIHQ� ZHJHQ� ]X� VSlW� RGHU� YHUPHLQWOLFK�
QLFKW�GXUFKJHI�KUWHQ�5lXPDUEHLWHQ�DE]XVH�
KHQ�� -HGHU� $QUXI� YHU]|JHUW� GDV� 9RUDQNRP�
PHQ� XQVHUHV� 5lXPGLHQVWHV� XQG� LVW� GDKHU�
QLFKW�]ZHFNGLHQOLFK�� 

 

 
 
 
 
 
 
 
 
 
 
 
%HVFKUlQNXQJ�GHU�9HUZHQGXQJ� 
YRQ�6LOYHVWHUNQDOOHUQ�XQG�)HXHU�
ZHUNVN|USHUQ 

)HXHUZHUNH�VLQG�LP�2UWVJHELHW�YHUERWHQ� 

(V�ZLUG� � GDUDXI� KLQZHLVHQ�� GDVV� OW�� �� ���3\UR�
WHFKQLNJHVHW]� LP 2UWVJHELHW� GLH� 9HUZHQGXQJ�
YRQ�S\URWHFKQLVFKHQ�*HJHQVWlQGHQ�GHU�.D�
WHJRULH�)���]�%���.OHLQIHXHUZHUNH��6FKZHL]HU-�
E]Z��3LUDWHQNUDFKHU��YHUERWHQ�LVW� 
$XVQDKPHUHJHOXQJHQ�N|QQHQ�GXUFK�GHQ�%�U�
JHUPHLVWHU�HUWHLOW�ZHUGHQ�� 
'LHVHU�NDQQ�PLW�9HURUGQXQJ�7HLOH�GHV�2UWVJH�
ELHWHV�YRQ�GLHVHP�9HUERW�DXVQHKPHQ� 
 
(EHQIDOOV�JUXQGVlW]OLFK�YHUERWHQ�LVW�GLH�9HU�
ZHQGXQJ�YRQ�6LOYHVWHUNUDFKHUQ�
)HXHUZHUNVN|USHUQ�GHU�.DW��)��LQQHUKDOE�E]Z��
LQ�XQPLWWHOEDUHU�1lKH�]X�JU|�HUHQ�0HQVFKHQ�
DQVDPPOXQJHQ�RGHU�LQ�GHU�1lKH�YRQ�OHLFKW�HQW�
]�QGOLFKHQ�RGHU�H[SORVLRQVJHIlKUGHWHQ�*HJHQ�
VWlQGHQ��$QODJHQ�XQG�2UWHQ��ZLH�LQVEHVRQGHUH�
7DQNVWHOOHQ� HJDO�RE�LQQHUKDOE�RGHU�DX�HU�
KDOE�GHV�2UWVJHELHWHV� 
 
1LFKW� QXU�� GDVV� EHL� =XZLGHUKDQGHOQ� HL�
QH *HOGVWUDIH�LQ�GHU�+|KH�YRQ�ELV�]X�¼�������
-- GURKW��ZLUG�DXFK� LQ�$QEHWUDFKW�GHU�HQWVWH�
KHQGHQ�/lUPEHOlVWLJXQJHQ� I�U�0HQVFK�XQG�
7LHU� GULQJHQG� HUVXFKW�� GDYRQ� $EVWDQG� ]X�
QHKPHQ� 



 

ϭϭ 

LP�0lU] 

DOOHQ��EHU����MlKULJHQ 

LP�-lQQHU 
/RE|FN 

*HQRYHYD 
%UDXQDXHU�6WU��� 

 
/RE|FN� 
.DUO 

%UDXQDXHU�6WU��� 

 
6WDPSIO� 
$ORLVLD 

6WLHJOP�KOZHJ�� 
 

+XEDXHU 
(OVH 

6WLEOHUVWUD�H��� 

 
 

+|IHOVDXHU 
0DULD 

5RVHQZHJ��� 

 
)LVFKHU 
7KHUHVLD 
'LHSROGLQJ�� 

 
*DGULQJHU� 

.DUO 
6SLQGOHUZHKU-6��� 

)HVVO 
-RVHI 

'DQJOILQJ��� 

 
5DFKEDXHU 

-RVHI 
6WLEOHUVWUD�H�� 

 
6FKLFN� 
:DOWHU 

'U�-:HLQO�-3O���� 

%XUJVWDOOHU 
)ULHGHULNH 
5RVHQZHJ��� 

 
*XUWQHU 
-RKDQQ 

6FKXOJDVVH����� 

 
:HLQEHUJHU 

0DULD 
/RUHQ]LZHJ�� 

 
 

3XWVFKHU 
0DULD 

:DJKDPHU�6WU��� 

 
/LQGOEDXHU 
.DWKDULQD 

:DJKDPHU�6WU���� 

 
%HUJHU 
5XGROI 

:HLUDGLQJ�� 

 
 

/REH� 
-RVHI 

1HXSLUDWK��� 

 
)LVFKHU 
$GROI 

6FKDW]GRUIHUV��� 

 
+RIEDXHU 
5XGROI 

5RVHQZHJ��� 

 
 

6FKZDU] 
-RVHI 

6HLEHUVGRUIHUVWU��� 

 
1LHGHUZLQNOHU 

$OEHUW 
'LHVHU-6LHGOXQJ�� 

 
 
 

 

6WUDQ]LQJHU 
0DULD 

0DXHUQEHUJ�� 

 
3|WWLQJHU 
)UDQ] 

0RULW]KXE��� 

 
 

LP�)HEUXDU 
/LQGOEDXHU 
*HRUJ 

:DJKDPHU�6WU���� 

 
(LFKLQJHU 
0DULD 

-XQJHUVWUD�H��� 

 
%XFKOHLWQHU 
.DWKDULQD 

.LUFKHQJDVVH��� 
 

6DOKRIHU 
+LOGHJDUG 

+XEHUWXVZHJ��� 

 
 
 

+LQWHUEHUJHU 
(OHRQRUH 

*DUWHQVWUD�H�� 

 
/REH 
5RVD 

$FK-6LHGOXQJ��� 

 
(EQHU 
$QQD 

%DGVWUD�H��� 
 

0RVHU 
.DWKDULQD 

:DJKDPHU�6WU���� 

+XEHU 
0DULDQQH 
+�WWHUZHJ�� 

 
)LVFKHU 
+LOGHJDUG 

6FKDW]GRUIHUVWU���� 

 
(UOLQJHU 
7KHUHVLD 

6WLHJOP�KOZHJ�� 

 
$LJQHU 
0DUWLQD 

3HFKEUHQQHUVWHJ�� 

%DFN� 
%HUQKDUG 
1HXSLUDWK��� 

 
6WHPS 

)UDQ]LVND 
6FKXOJDVVH��� 

 
1HXP�OOHU 

0DULD�/XGZLJD 
6WDGWSODW]��� 

 

]XP�+RFK]HLWVMXELOlXP 

=XP�3U�IXQJVHUIROJ� 

:LU�JUDWXOLHUHQ�DOOHQ��GLH�LKUH�3U�IXQJ�HUIROJUHLFK�DEJHVFKORVVHQ�KDEHQ� 

�����hEHU�%HNDQQWJDEH�HLQHU�DEJHVFKORVVHQ�3U�IXQJ�IUHXHQ�ZLU�XQV�XQG�ELWWHQ�6LH��HLQ�
0DLO�DQ�RIILFH#DOWKHLP�RRH�JY�DW�]X�VHQGHQ� 

-LICHEN 

,P�)HEUXDU 
'LDPDQWHQH 
+RFK]HLW 

3LHUHGHU�$QWRQ�XQG�+DQQHORUH 
,QJ�-6WHUQ-6WUD�H 

Glückwunsch! 

�������������:LU�JUDWXOLHUHQ�«� 



 

ϭϮ 

�������1DWXU-�	�/DQGVFKDIWVVFKXW] 

'DQN�DQ�GLH�:HLKQDFKWVEDXPVSHQGHU 
 

2WWR�XQG�,UPJDUG�:LW]PDQQ� 
6HLEHUVGRUIHUVWUD�H��� 
%DXPVSHQGH�I�U� 
6WDGWSODW]��XQG� 
.LUFKHQYRUSODW]�6W��/DXUHQ] 
� 
$XFK�QlFKVWHV�-DKU�IUHXHQ�ZLU�XQV� 
�EHU�%DXPVSHQGHQ����� 
 

%LWWH�LQ�GHU�%DXDEWHLOXQJ�PHOGHQ�����������������-������������������� ���)RWRV�9RULFK 

�����������������������������������

 

�(V�JHIlOOW�XQV�QLFKW 

0�OODEODJHUXQJHQ 
LQ�GHU�0HLQGOJDVVH 
LPPHU�ZLHGHU�QHEHQ�GHQ 
$EIDOOWRQQHQ� 
:LU�ZHLVHQ�GDUDXI�KLQ� 
GDVV�GLHVH�$EIlOOH�YRQ 
GHU�0�OODEIXKU�1,&+7 
PLWJHQRPPHQ�ZHUGHQ� 

)RWR�SULYDW 

:LGHUUHFKWOLFKHV�$EVWHOOHQ�DEJHPHOGHWHU�.UDIWIDKU]HXJH 

,Q�OHW]WHU�=HLW�NRPPW�HV�LPPHU�KlXILJHU�GD]X��GDVV�QLFKW�DQJHPHOGHWH�)DKU]HXJH�DXI�|IIHQWOLFKHP�
*UXQG�GDXHUKDIW�DEJHVWHOOW�ZHUGHQ� 
'LHV�VWHOOW�HLQHQ�9HUVWR��JHJHQ�GLH�6WUD�HQYHUNHKUVRUGQXQJ�GDU��$XFK�)DKU]HXJH�PLW�:HFKVHO�
NHQQ]HLFKHQ�G�UIHQ�QLFKW�DXI�|IIHQWOLFKHP�*UXQG�JHSDUNW�ZHUGHQ�� 
:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�GLHVH�)DKU]HXJH�DEJHVFKOHSSW�XQG�GLH�.RVWHQ�KLHUI�U�GHP� 
OHW]WHQ�)DKU]HXJKDOWHU�LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ� 

$XV�GHU�$OWKHLPHU�2UWVFKURQLN�-�'DV�*DVWKDXV�]XU�6HLIH�LVW�*HVFKLFKWH 
,P�����-DKUKXQGHUW�ZDU�GRUW�XUVSU�QJOLFK�HLQH�6HLIHQVLHGHUHL�EHKHL�
PDWHW��GDKHU�GHU�KLVWRULVFKH�1DPH��6SlWHU�KLH��HV�HLQIDFK��*HKHQ�
ZLU�LQ�GDV�*DVWKDXV�]XP�6HLIHQZLUW��JHJHQ�EHU�GHP�5DWKDXV��XU�
VSU�QJOLFK�LP�2UWVWHLO�Ä+DGHUVGRUI³�JHOHJHQ��9RURUW�GHV�0DUNWHV�$OW�
KHLP���'LH�OHW]WHQ�%HVLW]HU�ZDUHQ�5XGROI�XQG�.DUROLQH�+XHPHU��GH�
UHQ� *DVWKDXV� LPPHU� JXW� EHVXFKW� ZDU�� .DUROLQH� ZDU� HLQH� DXVJH�
]HLFKQHWH�.|FKLQ�XQG�GHU�:LUW� ERW� HLQ� ÄJHSIOHJWHV³�=LSIHU�%LHU��'D�
XQPLWWHOEDU�GDQHEHQ�GLH�9RONVVFKXOH�VWDQG�SDVVLHUWH��HV�JHOHJHQW�
OLFK�� GDVV� GHU� +HUU� 9RONVVFKXOGLUHNWRU� GHQ� 9RONVVFKXONLQGHUQ� HLQH�
6WLOOEHVFKlIWLJXQJ�DXIWUXJ�XQG�VLFK�PLW�GHU�%HPHUNXQJ�HQWIHUQWH��HU�
VHL�JOHLFK�ZLHGHU�GD�XQG�VLFK�KHLPOLFK�HLQ�Ä*HSIOHJWHV³�JHQHKPLJWH� 

$XFK� HLQHQ� 6WDPPWLVFK� JDE� HV�� �EHU� GHP� HLQ� ULHVHQJUR�HU� )HLWHO� KLQJ�� 'HU�
1DFKEDUEXE�9RONPDU�%UXQQHU� �ODQJMlKULJHU�)HLWOFOXE�2EPDQQ� �GHU�HUVWHQ�6WXQ�
GH��IUDJWH��GHQ�'LUHNWRU��RE�HU�LKQ�PLWQHKPHQ�N|QQH�LQ�GLH�2UWVFKDIW�67(51�XQG�
LP�GRUWLJHQ�:LUWVKDXV�GHQ�)HLWOFOXE�JU�QGHQ�N|QQH���(U�HUKLHOW�GLH�(UODXEQLV�GD�
]X��GD�GHU�'LUHNWRU�)UDQ]�)URVFK�DXFK�HLQ�EHJHLVWHUWHU� � -lJHU�ZDU�XQG� I�U�GHQ�
ÄOHW]WHQ�7ULHE³��GDV�*DVWKDXV�LQ�6WHUQ��ZLOONRPPHQ�ZDU� 

(LQ�%HLWUDJ�YRQ�3URI��/RWKDU�%RGLQJEDXHU��������������������������������������������)RWRV�SULYDW�XQG�6WDGWDPW 

 



 

ϭϯ 

(QWOHHUXQJVWHUPLQH�$OWSDSLHUWRQQH 
� 

 

(QWVRUJXQJ�YRQ�*U�Q-�XQG�6WUDXFKVFKQLWWDEIlOOHQ 
.RPSRVWLHUDQODJH�=DXQHU��YXOJR�%DUWK��LQ�:HLGHQWKDO��� 

 

 

 

�������������������������� 

 

0HQJHQ�ELV�]X���Pñ�*U�Q-�RG��6WUDXFKVFKQLWW�MH�$QOLHIHUXQJ�NHLQH�*HE�KUHQYRUVFKUHLEXQJ� 

&+5,67%$80(17625*81* 
'LH�&KULVWElXPH�N|QQHQ�JUXQGVlW]OLFK�EHL�GHU� 

.RPSRVWLHUDQODJH�=DXQHU��YXOJR�%DUWK��LQ�:HLGHQWKDO�� 

'L�������ELV�������8KU��)U�������ELV�������8KU��6D�������ELV�������8KU�HQWVRUJW�ZHUGHQ� 

$OWVWRIIVDPPHO]HQWUXP�$OWKHLP�–�:DJKDPHU�6WUD�H��� 
 

 

 

 

 

���� 

 

 

6WDQGRUW�GHU�0�OOWRQQHQ 

· 7RQQH�DP�6WUD�HQUDQG�SRVLWLRQLHUHQ 
· 7RQQH�DP�9RUDEHQG�GHV�$EKROWDJHV�EHUHLWVWHOOHQ� 
�������������GLH�(QWOHHUXQJVWRXU�EHJLQQW�EHUHLWV�XP�������8KU 
· JXWH�=XIDKUWVP|JOLFKNHLW�I�U��-$FKVHQ-/.:� 

 
8QWHUVW�W]XQJ�YRQ�+DXVKDOWHQ�PLW�YHUPHKUWHP�3IOHJHDXIZDQG 
$OV�+LOIH�XQG�:HUWVFKlW]XQJ�HUKDOWHQ�SIOHJHQGH�$QJHK|ULJH��GLH�LQ�LKUHP�+DXVKDOW�SIOHJHEHG�UIWLJH�3HUVRQHQ�
EHWUHXHQ� XQG� :LQGHOQ� XQG� 3IOHJHPDWHULDO� DOV� ]XVlW]OLFKHU� 0�OO� DQIDOOHQ�� YRP� 6WDGWDPW� $OWKHLP� HLQH�
8QWHUVW�W]XQJ��)�U�GLH�'DXHU�GHV�3IOHJHEHGDUIHV�NDQQ�HLQH�]XVlW]OLFKH���-/LWHU-0�OOWRQQH�]XP�HUPl�LJWHQ�
3UHLV�YRQ�¼����-��/HLKJHE�KU��I�U�HLQ�NRVWHQORVHV��-Z|FKLJHV�$EIXKULQWHUYDOO�HUZRUEHQ�ZHUGHQ� 
,QIRUPDWLRQHQ�GD]X�HUKDOWHQ�6LH�DQ�GHU�*HPHLQGHNDVVH��=LPPHU����������':����RGHU����� 

'LHQVWDJ ������-�������8KU 

)UHLWDJ ������-�������8KU 

6DPVWDJ� ������-�������8KU 

gIIQXQJV]HLWHQ���� 

0RQWDJ 
������-�������8KU 
������-�������8KU 

'LHQVWDJ ������-�������8KU�-�QXU�%HWULHEH 

0LWWZRFK 
1XU�ZlKUHQG�GHU�6RPPHUPRQDWH 
 

)UHLWDJ ������-�������8KU 

6DPVWDJ ������-�������8KU 

gIIQXQJV]HLWHQ��� $6=-/HLWHU� 
*HUKDUG�.UHLOLQJHU���������
7HO�����������������������
DV]-DOWKHLP#DRQ�DW 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

'RQQHUVWDJ ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

:DV�GDUI�LQ�GLH�3DSLHUWRQQH"� 
6FKUHLESDSLHU��.XYHUWV��=HLWVFKULIWHQ��3URVSHNWH��+HIWH��%�FKHU��9HUSDFNXQJ�DXV�
.DUWRQ�XQG�3DSSH��*HVFKHQNSDSLHU��.DUWRQUROOHQ��VDXEHUH�XQG�XQEHVFKLFKWHWH�
3DSSWHOOHU�XQG�3L]]DNDUWRQV 

:DV�GDUI�QLFKW�LQ�GLH�3DSLHUWRQQH"� 
7DVFKHQW�FKHU��6HUYLHWWHQ��.�FKHQUROOH��0LOFK-�XQG�*HWUlQNHSDFNHUO 

�������������1DWXU-�	�/DQGVFKDIWVVFKXW] 



 

ϭϰ 

�������,QIRUPDWLRQHQ�0�OODEIXKU 
 6WDGWDPW�$OWKHLP�     �������������7HO�����������������-� 
     ������������������������H-PDLO��RIILFH#DOWKHLP�RRH�JY�DW 
         
         

0h//$%)8+5����� 
              

��-WlJLJH�$EIXKU   �-Z|FKHQWOLFKH�$EIXKU� 
             

���-lQQHU����� �'LHQVWDJ�  ���-lQQHU����� �'LHQVWDJ� 

����-lQQHU����� �'LHQVWDJ�        

���)HEUXDU����� �'LHQVWDJ�  ���)HEUXDU����� �'LHQVWDJ� 

����)HEUXDU����� �'LHQVWDJ�        

���0lU]����� �'LHQVWDJ�  ���0lU]����� �'LHQVWDJ� 

����0lU]����� �'LHQVWDJ�        

����0lU]����� �'LHQVWDJ�  ����0lU]����� �'LHQVWDJ� 

����$SULO����� �'LHQVWDJ�        

����$SULO����� �'LHQVWDJ�  ����$SULO����� �'LHQVWDJ� 

����0DL����� �'LHQVWDJ�        

����0DL����� �'LHQVWDJ�  ����0DL����� �'LHQVWDJ� 

���-XQL����� �'LHQVWDJ�        

����-XQL����� �'LHQVWDJ�  ����-XQL����� �'LHQVWDJ� 

���-XOL����� �'LHQVWDJ�        

����-XOL����� �'LHQVWDJ�  ����-XOL����� �'LHQVWDJ� 

���$XJXVW����� �'LHQVWDJ�        

����$XJXVW����� �'LHQVWDJ�  ����$XJXVW����� �'LHQVWDJ� 

����$XJXVW����� �'LHQVWDJ�        

����6HSWHPEHU����� �'LHQVWDJ�  ����6HSWHPEHU����� �'LHQVWDJ� 

����6HSWHPEHU����� �'LHQVWDJ�        

����2NWREHU����� �'LHQVWDJ�  ����2NWREHU����� �'LHQVWDJ� 

����2NWREHU����� �'LHQVWDJ�        

���1RYHPEHU����� �'LHQVWDJ�  ���1RYHPEHU����� �'LHQVWDJ� 

����1RYHPEHU����� �'LHQVWDJ�        

���'H]HPEHU����� �'LHQVWDJ�  ���'H]HPEHU����� �'LHQVWDJ� 

����'H]HPEHU����� �'LHQVWDJ�        

Z|FKHQWOLFKH�$EIXKU������2NWREHU�������0RQWDJ��DXIJUXQG�)HLHUWDJ��� 
 

%LWWH�GLH�$EIDOOWRQQHQ�UHFKW]HLWLJ��DP�9RUWDJ��PLW�GHP�$XINOHEHU�QDFK�YRUQH�JXW�VLFKWEDU� 
]XU�$EIXKU�EHUHLWVWHOOHQ� 

,Q�9HUELQGXQJ�PLW�)HLHUWDJHQ�RGHU�DXV�VRQVWLJHQ�*U�QGHQ�NDQQ�VLFK�GLH�0�OODEIXKU�YHUVFKLHEHQ� 
%LWWH�0�OOWRQQHQ�VWHKHQ�ODVVHQ� 

%LWWH�GLH�6WUD�HQ�YRQ�KHUXQWHUKlQJHQGHQ�bVWHQ�DQ�6WUlXFKHUQ�XQG�%lXPHQ�IUHLKDOWHQ�� 
'LHV�EHWULIIW�GLH�%UHLWH�DOV�DXFK�+|KH��/.:-�+|KH���GHU�6WUD�H�� 

(V�G�UIHQ�NHLQ�%DXVFKXWW��6WHLQH��JU|�HUH�0HWDOOWHLOH��HWF���EHU�GLH�5HVWP�OOWRQQH�HQWVRUJW�ZHUGHQ� 



 

ϭϱ 

���������������������/($'(5-5HJLRQ�0LWWHQ�LP�,QQYLHUWHO���������

:DV�LVW�GLH�/($'(5-5HJLRQ�0LWWHQ�LP�,QQYLHUWHO" 

+LQWHU�GHU�$EN�U]XQJ�Ä/($'(5³�YHUELUJW�VLFK�HLQH�5HJLRQDOHQWZLFNOXQJVLQLWLDWLYH��GLH�GDV�,QQYLHUWHO�LQQRYDWLY�ZHLWHU�
HQWZLFNHOQ�P|FKWH��'D]X�KDEHQ�VLFK����*HPHLQGHQ�GHU�%H]LUNH�%UDXQDX�XQG�5LHG�PLW�PHKU�DOV��������(LQZRK�
QHULQQHQ�]XU�/($'(5-5HJLRQ�0LWWHQ�LP�,QQYLHUWHO�]XVDPPHQJHVFKORVVHQ�� 
/($'(5�VWlUNW�OlQGOLFKH�5HJLRQHQ��+LHU�DUEHLWHQ�3HUVRQHQ�DXV�GHU�=LYLOJHVHOOVFKDIW��3ULYDWZLUWVFKDIW���/DQG-��
:LUWVFKDIW�XQG�GHQ�*HPHLQGHQ�]XVDPPHQ��XP�QHXH�/|VXQJHQ�I�U�+HUDXVIRUGHUXQJHQ�LQ�GHU�5HJLRQ�]X�ILQGHQ��,P�
,QQYLHUWHO�JLEW�HV�GUHL�/($'(5-5HJLRQHQ��GLH�PLW�NUHDWLYHQ�,GHHQ�XQG�IDFKOLFKHP�:LVVHQ�EHUDWHQ��*HPHLQVDP�PLW�
GHQ�/($'(5-7HDPV�HQWVWHKHQ�,PSXOVH��GLH�GLH�/HEHQVTXDOLWlW�HUK|KHQ�XQG�GDV�0LWHLQDQGHU�VWlUNHQ��:HLWHUH�,QIRU�
PDWLRQHQ�XQWHU��KWWSV���PLWWHQ-LP-LQQYLHUWHO�DW� 
 

%HL�5�FNIUDJHQ�VLQG�ZLU�JHUQH�HUUHLFKEDU� 

/($'(5-5HJLRQ�0LWWHQ�LP�,QQYLHUWHO��5LWD�$W]ZDQJHU��0$��*HVFKlIWVI�KUXQJ� 
7HOHIRQ�����������������������(-0DLO��OHDGHU#PLWWHQ-LP-LQQYLHUWHO�DW�� 

:DV�VLQG�GHLQH�,GHHQ�I�U�HLQ�OHEHQVZHUWHV�,QQYLHUWHO"�*HVWDOWHQ�ZLU�JHPHLQVDP�GLH�=XNXQIW�LP�,QQYLHUWHO 
 
%DOG�EHJLQQW�HLQ�QHXHV�-DKU�–�YLHOH��EHUOHJHQ�VLFK��ZLH�GLH�=XNXQIW�DXVVHKHQ�XQG�ZDV�PDQ�GD]X�EHLWUDJHQ�NDQQ��
*HQDX�GDUXP�JHKW�HV�DXFK�EHL�GHU�QHXHQ�6WUDWHJLH�GHU�/($'(5-5HJLRQ�0LWWHQ�LP�,QQYLHUWHO� 
'LH�QlFKVWH�(8-)|UGHUSHULRGH�VWHKW�EHYRU�XQG�ZLU�IUHXHQ�XQV�VFKRQ�DXI�GLH�YROOHQ�)|UGHUW|SIH��XP�ZLHGHU�QHXH��
VSDQQHQGH�3URMHNWH�LP�,QQYLHUWHO�XQWHUVW�W]HQ�]X�N|QQHQ��=XYRU�VLQG�ZLU�JHIRUGHUW��HLQH�6WUDWHJLH�]X�HUVWHOOHQ��XP�
ZLHGHU�DOV�/($'(5-5HJLRQ�DQHUNDQQW�]X�ZHUGHQ��'D]X�EUDXFKHQ�ZLU�HXFK�DOOH� 
*HPHLQGHQ��9HUHLQH��8QWHUQHKPHQ�XQG�3ULYDWSHUVRQHQ�KDEHQ�GLH�&KDQFH��GLH�=XNXQIW�LP�,QQYLHUWHO�PLW]XJHVWDOWHQ��
6R�N|QQHQ�VSlWHUH�9RUKDEHQ�ZLHGHU�PLW�/($'(5�JHI|UGHUW�ZHUGHQ� 
 
-HW]W�ELVW�GX�JHIUDJW��:DV�VLQG�GHLQH�,GHHQ�I�U�HLQ�OHEHQVZHUWHV�,QQYLHUWHO" 
:LH�JHOLQJW�HV�XQV��*HPHLQVFKDIW�]X�VWlUNHQ��/DQG-�XQG�)RUVWZLUWVFKDIW�]X�XQWHUVW�W]HQ��8PZHOWVFKXW]�YRUDQ]XWUHL�
EHQ��OHEHQGLJHV�.XOWXUOHEHQ�]X�I|UGHUQ��UHJLRQDOH�:LUWVFKDIWVNUHLVOlXIH�]X�YHUEHVVHUQ"� 
:LU�IUHXHQ�XQV�DXI�VSDQQHQGH�,GHHQ��PLW�GHQHQ�ZLU�ZHLWHUDUEHLWHQ�N|QQHQ��XP�GDV�,QQYLHUWHO�QRFK�OHEHQVZHUWHU�]X�
PDFKHQ�� 
,Q�HLQHU�2QOLQH-8PIUDJH�P|FKWHQ�ZLU�HXUH�,GHHQ�XQG�0HLQXQJHQ�VDPPHOQ��XP�VLH�LQ�GLH�/($'(5-6WUDWHJLH�HLQ]X�
ELQGHQ�� 
0DFK�PLW��45-&RGH�VFDQQHQ�RGHU�GHQ�/LQN�HLQJHEHQ��KWWSV���IRUPV�JOH��1HJ�G*3%:4R��*\�� 
'LH�8PIUDJH�LVW�DQRQ\P�XQG�YRQ������������ELV������������JH|IIQHW�� 
(V�ZHUGHQ�NHLQH�SHUVRQHQEH]RJHQHQ�'DWHQ�JHVSHLFKHUW��'LH�8PIUDJH�GLHQW�]XU�8QWHUVW�W]XQJ�GHU�(UVWHOOXQJ�GHU�
/($'(5-5HJLRQVVWUDWHJLHQ���������������������������������������������������������������������� 
����       ��9LHOHQ�'DQN�I�U�GHLQH�0LWKLOIH� 



 

ϭϲ 

�������'HU�2g��=LYLOVFKXW]�LQIRUPLHUW 



 

ϭϳ 

����������'HU�2g��=LYLOVFKXW]�LQIRUPLHUW 

0HKU�,QIRUPDWLRQHQ� 
 
%H]LUNVOHLWHU�GHV�=LYLOVFKXW]HV�*5$%1(5�0$5,2 
 
=LYLOVFKXW]EHDXIWUDJWHU�5(,7(5�$50,1 
 
2g��=LYLOVFKXW]�3HW]ROGVWUD�H����������/LQ] 
������������� 
RIILFH#]LYLOVFKXW]-RRH�DW 



 

ϭϴ 

 

ZZZ�VWDGWELEOLRWKHN-DOWKHLP�DW� 

������������������������

0RQWDJ ������-�������8KU 

0LWWZRFK ������-�������8KU 

'RQQHUVWDJ ������-�������8KU 

gIIQXQJV]HLWHQ���6WDGWSODW]��� 

/HVXQJ�	�0XVLN 
 
$XWRULQ��3(75$�+$57/,(%� 
$P�.ODYLHU��/,//<�6DUJV\DQ� 
 
'RQQHUVWDJ������0DL������ 
������8KU�.XOWXUVDDO���(LQWULWW�¼���- 
:LU�ELWWHQ�XP�(LQKDOWXQJ�GHU�DNWXHOOHQ� 
&RURQD-6LFKHUKHLWVPD�QDKPHQ 
 
5HVHUYLHUXQJ�5HJLVWULHUXQJ�XQG�.DUWHQYRUYHUNDXI� 
6WDGWDPW�$OWKHLP��7HO�����������RGHU��� 
6WDGWELEOLRWKHN������ 
DQQLND�PD\U-VWDXIHU#DOWKHLP�RRH�JY�DW 
%HUHLWV�UHVHUYLHUWH�.DUWHQ�EHKDOWHQ�LKUH�*�OWLJNHLW� 

 
 

�������7UHIISXQNW�6WDGWELEOLRWKHN 

%�FKHUIORKPDUNW 
 

������������6WDGWSODW]������-������8KU 
 
*HUQH�N|QQHQ�JXW�HUKDOWHQH� 
%�FKHU�	�6SLHOH�]X��XQVHUHQ� 
gIIQXQJV]HLWHQ�LQ�GHU�� 
%LEOLRWKHN�DEJHJHEHQ� 
ZHUGHQ� 
� 
 
������������������������������������������������������������������� 
 

 
/HLGHU�N|QQHQ�DXI�*UXQG�GHU�DNWXHOOHQ�&RURQD-
%HVWLPPXQJHQ�XQVHUH�9RUOHVHVWXQGHQ�I�U�.LQGHU�
ZHLWHUKLQ�QLFKW�VWDWWILQGHQ�� 
 

/HLGHU�PXVVWH�
&RURQD�EHGLQJW�
XQVHUH�/HVXQJ 
EHUHLWV�GUHL�0DO 
YHUVFKREHQ�
ZHUGHQ��:LU�
JHEHQ�QLFKW�DXI�
XQG�PDFKHQ�
HLQHQ�HUQHXWHQ 
9HUVXFK� 
 

.ULVHQIHVWLJNHLW�KDEHQ�DXFK�GLH�gIIHQWOLFKHQ�%LEOLRWKHNHQ�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�EHZLHVHQ� 
7URW]�(LQVFKUlQNXQJHQ�KDEHQ�ZLU�QHXH�:HJH�JHIXQGHQ��2QOLQH-5HVHUYLHUXQJ�XQG�$EKROVHUYLFH��� 
XQVHU�$QJHERW�DQ�GLH�)UDX��PDQFKHQ�0DQQ�XQG�.LQGHU�]X�EULQJHQ 
,Q�GHU�3DQGHPLH�KDEHQ�%LEOLRWKHNHQ�XQG�/LWHUDWXU�GLH�0HQVFKHQ�NULVHQIHVW�JHPDFKW�� 
,Q�HLQHU�=HLW��LQ�GHU�/HEHQ�EHVFKUlQNW�ZLUG��YHUOHLKHQ�%�FKHU�)O�JHO��XQG�|IIQHQ�:HOWHQ� 
9RUOHVHQ�VFKDIIW�*HERUJHQKHLW�XQG�JLEW�+DOW��ZHQQ�9HUWUDXWHV�ZHJEULFKW�� 
%LEOLRWKHNHQ�ELHWHQ�EHLGHV��6R�WUDJHQ�VLH�]X�HLQHP�JO�FNOLFKHQ�/HEHQ�EHL� 
(LQ�)UHL]HLWNODVVLNHU�LVW�ZLHGHU�ÄLQ³��%�FKHU�OHVHQ� 
�������������������'DV�7HDP�GHU�6WDGWELEOLRWKHN�Z�QVFKW�YLHO�/HVHIUHXGH� 
�������������������,QVSLUDWLRQ�XQG�*O�FNVPRPHQWH�EHL�GHU�/HNW�UH���������������� 
����������������������������������������������������������������������������������������������������������������$QQLND�0D\U-6WDXIHU�%LEOLRWKHNVOHLWXQJ 

/HVHIUHXGH�PLW�HLQHU�-DKUHVNDUWH�DXV�GHU� 
%LEOLRWKHN�YHUVFKHQNHQ� 
-DKUHVNDUWH�I�U�.LQGHU    ¼����-������ 
-DKUHVNDUWH�I�U�(UZDFKVHQH   ¼����- 
-DKUHVNDUWH�I�U�GLH�JDQ]H�)DPLOLH  ¼����-� 



 

ϭϵ 

%XFKWLSS�YRQ�$PWVOHLWHULQ 
+HOJD�)XKUPDQQ-6LHJHVOHLWQHU 
6DORQIlKLJ�YRQ�(OLDV�+LUVFKO 
3DXO�=VROQD\�9HUODJ 
,FK�GXUIWH�GHQ�$XWRU�DOV�NOHLQHQ�-XQJHQ�NHQ�
QHQOHUQHQ��GHVKDOE�ZDU�LFK�QDW�UOLFK�DXI�VHLQ�
DNWXHOOHV�:HUN�JHVSDQQW��.HLQH�OHLFKWH�/HNW��
UH��DEHU�GHQQRFK�OHVHQVZHUW�� 
:DV��ZHQQ�PDQ�VLFK�HLQ�SHUIHNWHV�/HEHQ�ZLH�
HLQH�]ZHLWH�+DXW��EHU]LHKHQ�N|QQWH"� 
:LOONRPPHQ� EHL� $XVWULDQ� 3V\FKR�� 6WXQGHQ�

ODQJ��EW�HU�YRU�GHP�6SLHJHO�VHLQHQ�*DQJ��VHLQ�/lFKHOQ��VHLQH�
$UW� ]X� VSUHFKHQ�� -XOLXV� 9DUJD�� GHU� 3DUWHLFKHI�� LVW� GDV� JDQ]�
JUR�H�,GRO�GHV�QDPHQORVHQ�(U]lKOHUV��Ä,FK�JHEH�PLFK�I�U�GLFK�
DXI��-XOLXV��,FK�OLHEH�GLFK�³�,Q�VHLQHU�$EZHVHQKHLW�JLH�W�HU�VHL�
QH�=LPPHUSIODQ]HQ��DOV�RE�GLHV�HLQ�6WDDWVDNW�ZlUH��$XI�HLQHU�
XQWHUHQ�(EHQH�GLHQW�GHU�(U]lKOHU�GHU�3DUWHL�XQG�HLIHUW�VHLQHP�
9RUELOG�QDFK��(U�LVW�EHVHVVHQ�YRQ�0DUNHQ�XQG�bX�HUOLFKNHLWHQ�
XQG� GHU� bVWKHWLN� YRQ� 7HUURUDQVFKOlJHQ�� (OLDV�+LUVFKOV� QHXHU�
5RPDQ�LVW�HLQ�JUR�HU�:XUI�XQG�HLQ�9HUJQ�JHQ��'DV�ZDKQZLW�
]LJH� 3RUWUlW� GHU�*HQHUDWLRQ�6OLP� )LW�� MXQJ�� VFK|Q�� LQWHOOLJHQW��
UHLFK�XQG�DXFK�REHUIOlFKOLFK�� 
 

%XFKWLSS�YRQ�(OIULHGH�/LQHFNHU 
%HUJODQG�YRQ�-DUND�.XEVRYD�� 
*ROGPDQQ�9HUODJ 

'LH�*HVFKLFKWH�KDQGHOW� YRQ�GHP��EHU������P�
KRFK�JHOHJHQHQ� Ä,QQHUOHLWK³��HLQHP�%HUJEDXHU�
KRI�LQ�6�GWLURO�XQG�GHQ�KDUWHQ�/HEHQVEHGLQJXQ�
JHQ� GRUW� REHQ�� 'LH� HLJHQZLOOLJH� %lXHULQ� 5RVD�
EHZLUWVFKDIWHW�XP�GLH�=HLW�GHV�]ZHLWHQ�:HOWNULH�
JHV�YLHOH�-DKUH�DOOHLQH�GHQ�+RI�XQG�NlPSIW�JH�
JHQ�GLH�1DWXUJHZDOWHQ��7URW]�GHU�KDUWHQ�$UEHLW�

IlOOW�GLH�(UQWH�DXIJUXQG�GHV�NDUJHQ�%RGHQV�VWHWV�VFKPDO�DXV��
-DKUH� VSlWHU� YHUVXFKW� LKU� 6RKQ� 6HSS� GLH� /DQGZLUWVFKDIW� ]X�
PRGHUQLVLHUHQ�� GRFK� 5RVD� P|FKWH� DP� $OWEHZlKUWHQ� IHVWKDO�
WHQ��'LH�]ZHLWH�*HVFKLFKWH�KDQGHOW� LQ�GHU�*HJHQZDUW�DP�VHO�
EHQ�6FKDXSODW]��+DQQHV��GHU�(QNHO�YRQ�5RVD��EHZLUWVFKDIWHW�
QXQ�PLW�VHLQHU�)UDX�)UDQ]LVND�GHQ�+RI��)UDQ]LVND�KDW�VWXGLHUW�
XQG�HLJHQWOLFK�HLQ�DQGHUHV�/HEHQ�JHSODQW��'RFK�GLH�/LHEH�]X�
+DQQHV� I�KUW� VLH� DXI� GHQ� +RI� � 6FKZDQJHU� PLW� GHP� YLHUWHQ�
.LQG�VFKOlJW�VLH�VLFK�PLW�GHQ�)HULHQJlVWHQ�KHUXP��GHUHQ�$Q�
VSU�FKH� LPPHU� JU|�HU� ZHUGHQ�� %HUJODQG� LVW� HLQH� SDFNHQGH�
)DPLOLHQJHVFKLFKWH� � HU]lKOW� LQ� ]ZHL� 3HUVSHNWLYHQ� �EHU� GDV�
/HEHQ�XQG�GLH�+HUDXVIRUGHUXQJHQ�GHU�MHZHLOLJHQ�=HLW��GLH�VLFK�
LPPHU� ZLHGHU� YHU]DKQW�� (LQ� ZLUNOLFK� VSDQQHQGHU�� DEHU� DXFK�
OXVWLJHU�5RPDQ��GDKHU�HLQH�NODUH�/HVHHPSIHKOXQJ� 

 

%XFKWLSS�YRQ�%DUEDUD�6SHUJHU-%UXQQHU 

'DV�+HU]HQK|UHQ� 

YRQ�-DQ-3KLOLSS�6HQGNHU 
+H\QH�9HUODJ 

'LH�3URWDJRQLVWLQ� -XOLD� VWHKW� I�U� HLQH� W\SLVFKH��
NDUULHUHRULHQWLHUWH��PRGHUQH�)UDX��GHUHQ�/HEHQ�
GXUFKRUJDQLVLHUW� XQG� HLQ� 6W�FN� ZHLW� DXFK�
IUHPGEHVWLPPW�LVW��$OV�VLFK�-XOLD�GDQQ�DXI�GHP�
:HJ� LQ�GDV�HQWOHJHQH�XQG�U�FNVWlQGLJH�%LUPD�

PDFKW��XP�GLH�*HKHLPQLVVH�DXV�GHU�IU�KHQ�-XJHQG�LKUHV�9D�
WHUV� ]X� HUIDKUHQ��ZLUG� VLH�PLW� DOOHP� NRQIURQWLHUW��ZDV�QLFKW� LQ�
LKUH�GXUFKVWUXNWXULHUWH�:HOW�]X�SDVVHQ�VFKHLQW��8QG�JHQDX�PLW�
GLHVHU�.RQIURQWDWLRQ�EHJLQQW�GHU�=DXEHU�GHU�HLJHQWOLFKHQ�*H�
VFKLFKWH�� 'HU� %XFKDXWRU� VFKDIIW� HV�� GXUFK� GDV� 6FKLFNVDO� GHU�
+DXSWFKDUDNWHUH� *HGDQNHQ� DQ]XVWR�HQ�� GLH� HLQHQ� �EHU� GLH�
ZLFKWLJHQ�'LQJH�LP�/HEHQ�QDFKGHQNHQ�ODVVHQ�� 

 

 
 

������������������������ 

%XFKWLSS�YRQ�%DUEDUD�+XEHU 

9L]HE�UJHUPHLVWHULQ 

'DV�OHW]WH�*U�QH�7DO�YRQ�0DUN�6XOOLYDQ 
9HUODJ�7LQWH�	�)HOGHU 

8NUDLQH�� 0lU]� ������ (V� LVW� WLHIHU�:LQWHU�� DOV�
$GHOLQH�XQG�(PLO�0DUWHO�PLW�LKUHQ�EHLGHQ�NOHL�
QHQ� 6|KQHQ� YRU� GHU� 5RWHQ� $UPHH� IOLHKHQ�
P�VVHQ��$OV�'HXWVFKH�VLQG�VLH�LQ�LKUHU�+HLPDW�

QLFKW�PHKU�VLFKHU�XQG�HV�EOHLEW�LKQHQ�QLFKWV�DQGHUHV��EULJ��DOV�
VLFK� DXI� GHQ� EHVFKZHUOLFKHQ�:HJ� JHQ�:HVWHQ� ]X� EHJHEHQ��
'HU�DEHU�ZLUG�YRQ�GHQ�1D]LV�NRQWUROOLHUW��(PLO��GHU�DOV�6ROGDW�
*UlXHOWDWHQ�GHU�66�PLWHUOHEWH��PXVV�ZHLWHU�XP�GLH�6LFKHUKHLW�
VHLQHU�)DPLOLH�I�UFKWHQ��%HVRQGHUV��DOV�$GHOLQH�HLQHU�-�GLQ�EHL�
GHU� )OXFKW� KLOIW� XQG� VLH� DOOH� LQ� *HIDKU� EULQJW�� 'RFK� (PLO� XQG�
$GHOLQH��JHOHLWHW�YRQ� LKUHP�*ODXEHQ�DQHLQDQGHU��JHKHQ� LKUHQ�
:HJ�JHPHLQVDP�–�LPPHU�ZHLWHU�5LFKWXQJ�:HVWHQ�« 
 
 
 
 

 

%XFKWLSS�YRQ�0LFKDHOD�0DQQ-3OHVFKRXQLJ 

,P�/DQG�GHU�ZHL�HQ�:RONH�Y��6DUDK�/DUN 
/�EEH�9HUODJ 

(V�LVW�GHU�$XIEUXFK�LQ�HLQ�QHXHV�/HEHQ��/RQGRQ�
LP�-DKU������–� ]X�HLQHU�=HLW�� LQ�GHU�)UDXHQ�HV�
VFKZHU�KDWWHQ��DOV�HLJHQVWlQGLJH�3HUVRQ�DQJH�
VHKHQ� ]X� ZHUGHQ�� EHJLQQHQ� ]ZHL� MXQJH� 0lG�
FKHQ�GLH�5HLVH� ,KUHV�/HEHQV��6LH�EHJLQQHQ�HLQ�
QHXHV� /HEHQ� LQ� HLQHP� IHUQHQ� /DQG�� YHUVSUR�

FKHQ� DQ� IUHPGH�0lQQHU� RKQH� 5�FNKDOW� GHU� )DPLOLH�� )�U� GLH�
DGHOLJH� *Z\Q� LVW� GLHV� PHKU� HLQ� (QWIOLHKHQ� DXV� GHP� LPPHU�
JOHLFKHQ�$OOWDJ�� GHU� LKU� GRFK�VHKU�HLQW|QLJ�XQG� ODQJZHLOLJ�HU�
VFKHLQW��)�U�GLH�HUIDKUHQH�/HKUHULQ�+HOHQ�HUVFKHLQW�HV�DOV�GLH�
OHW]WH�&KDQFH��VLFK�GHQ�7UDXP�HLQHU�HLJHQHQ�)DPLOLH�]X�HUI�O�
OHQ��'RFK�GLH�+HUDXVIRUGHUXQJHQ�� GLH�DXI�EHLGH�)UDXHQ�ZDU�
WHQ���EHUVWHLJW�MHJOLFKH�9RUVWHOOXQJVNUDIW�LKUHUVHLWV� 
'LHVHU� 5RPDQ� LVW� SHUIHNW� I�U� GLH� NRPPHQGHQ�:LQWHUDEHQGH��
(V� LVW� HLQH� IHVVHOQGH�*HVFKLFKWH� YROOHU� /LHEH� XQG�+DVV�� YROO�
YRQ� /HLGHQVFKDIW� XQG� VFKLFNVDOKDIWHU�:HQGXQJHQ�� 9RQ� ]ZHL�
)DPLOLHQ�� GHUHQ�6FKLFNVDO� XQWUHQQEDU�PLWHLQDQGHU� YHUEXQGHQ�
LVW�� 'LHVHV� %XFK� PLW� VHLQHQ� JUDQGLRVHQ� &KDUDNWHUHQ�� DOOHQ�
P|JOLFKHQ�)DFHWWHQ�DQ�*HI�KOHQ�XQG�HEHQVR�JHQ�JHQG�5�K�
UXQJ��7UDJLN�XQG�0LWJHI�KO�LVW�HLQH�(PSIHKOXQJ�DEVROXW�ZHUW� 
 
 

%XFKWLSS�YRQ�6DQGUD�:RQGUDWVFK 

6HYHQWHHQ�%XWWHUIOLHV�YRQ�$QQD�.DWPRUH 

'LH�$XWRULQ�ZRKQW�LQ�$/7+(,0 
'HU� 7LWHO� GHV� %XFKHV� HUNOlUW� VFKRQ� HLQLJHV�� HV�
KDQGHOW� YRQ� HLQHP� MXQJHQ� 0lGFKHQ�� ZHOFKHV�
EDOG�LKUHQ���-WHQ�*HEXUWVWDJ�IHLHUQ�ZLUG�XQG�VLFK�
VFKRQ� ODQJH�QDFK� LKUHP�HUVWHQ�.XVV�VHKQW��=X�

GHP� LVW� VLH� DXFK� LQ� LKUHP� )UHXQGHVNUHLV� GLH� HLQ]LJH�
Ä8QJHN�VVWH³��'LH�2UJDQLVDWLRQ�DXI�LKUH�*HEXUWVWDJVSDUW\�XQG�
LKUHQ�ODQJHUVHKQWHQ�.XVV�OlXIW�DXI�+RFKWRXUHQ��=X�+DXVH�KDW�
VLH�VWXUPIUHL��EHVVHU�N|QQWH�HV�QLFKW�VHLQ��'RFK�GDQQ��NRPPW�
DOOHV�JDQ]�DQGHUV«DOV� LKU�%UXGHU�PLW� HLQHP�)UHXQG�DXI� HLQ�
PDO� ]X� +DXVH� DXINUHX]W� XQG� GLH� EHLGHQ� LKUH� 3OlQH� NRPSOHWW�
DXI� GHQ� .RSI� VWHOOHQ�� 'DV� %XFK� LVW� VHKU� KXPRUYROO� JHVFKULH�
EHQ�� (LQHP� *ULQVHQ� LQ� PDQFKHQ� 6LWXDWLRQHQ�� GLH� PDQ� VLFK�
ELOGOLFK�VR�JXW�YRUVWHOOHQ�NDQQ��NRPPW�PDQ�HLQIDFK�QLFKW��DXV� 
 

 
 

$XFK�GLH�%HGLHQVWHWHQ�GHU�6WDGWJHPHLQGH�$OWKHLP�OHVHQ��JHUQH 
XQG�Z�QVFKHQ�YLHO�/(6()5(8'(� 



 

ϮϬ 

���*HVXQGH�*HPHLQGH� 

 

 
6FKZHUSXQNWWKHPD 
��������� 
 
*(681'+(,7 
OHEHQ� 
*(681'+(,7 
YHUVWHKHQ� 

 
 
 
 

 

 
 
 
1lFKVWH 
6WDPPWLVFKWHUPLQH� 
 
)UHLWDJ������������ 
1DFKPLWWDJVFDIp 
������-�������8KU 
6WDGWFDIp�/HFNHUO 
 
,P�)HEUXDU�ILQGHW� 
NHLQ�6WDPPWLVFK�VWDWW� 
 
'RQQHUVWDJ������������ 
������8KU 
*DVWKDXV�5HQQEDKQZLUW 
 
 
 
 
6WDPPWLVFKOHLWXQJ� 
XQG�,QIRV 
'.*6�*HUWUDXG�%HUHU� 
7HO����������������� 
 
 

%HZHJXQJ�LP�:LQWHU��JXW�I�U¶V�
+HU]�XQG�:RKOEHILQGHQ� 
 
'XQNHO��NDOW�IHXFKW��GDV�KlOW�YLHOH�YRQ�GHU�
JHZRKQWHQ�%HZHJXQJ�LP�)UHLHQ�DE�� 
$EHU�HV�JLEW�DXFK�LP�$OOWDJ�YLHOH�:HJH�DXV�GHU�
%HZHJXQJVORVLJNHLW�� 
-�%HL�)UDJHQ�DQ�GLH�.ROOHJHQ�LQ�GLH�
1DFKEDUE�URV�JHKHQ��VWDWW�GRUW�DQ]XUXIHQ�XQG�
P|JOLFKVW�YLHO�YRP�6WXKO�DXIVWHKHQ�� 
-�'DV�$XWR�QLFKW�JDQ]�]X�QDKH�DQ�GHQ�
*HVFKlIWHQ�SDUNHQ�RGHU�JOHLFK�]X�)X��JHKHQ�� 
-�'DQHEHQ�LVW�GLH�0LWWDJVSDXVH�HLQH�SHUIHNWH�
*HOHJHQKHLW��HLQ�ZHQLJ�DQ�GLH�IULVFKH�/XIW�]X�
NRPPHQ��(LQ�IORWWHU�6SD]LHUJDQJ�–�DOOHLQ��PLW�
.ROOHJHQ�RGHU�*OHLFKJHVLQQWHQ�–�EULQJW�GHQ�.UHLVODXI�DXI�7RXUHQ� 
:RFKHQHQGH� 
$X�HUGHP�VLQG�GD�MD�DXFK�QRFK�GLH�:RFKHQHQGHQ�GD��$P�6DPVWDJ�XQG�
6RQQWDJ�NDQQ�PDQ�YLHOHQ�%HZHJXQJVP|JOLFKNHLWHQ�QDFKJHKHQ�ZLH�
6SD]LHUHQ�JHKHQ��6FKQHHVFKXKZDQGHUQ�RGHU�/DQJODXIHQ� 
5XQWHU�YRP�6RID�–�JHPHLQVDP�JHKW¶V�EHVVHU 
$OOHLQ�LVW�HV�RIW�VFKZLHULJ��VLFK�]X�6SRUW�XQG�%HZHJXQJ�]X�PRWLYLHUHQ��]XPDO�
GDQQ��ZHQQ�GLH�1DWXU�HLQHP�QLFKW�JHUDGH�QDFK�GUDX�HQ�ORFNW��+HOIHQ�NDQQ�
KLHU�HLQH�JOHLFKJHVLQQWH�7UDLQLQJVSDUWQHULQ�RGHU�HLQ�7UDLQLQJVSDUWQHU��DXFK�
SHU�9LGHR� 
$XFK�]X�+DXVH�JLEW�HV�YLHOH�0|JOLFKNHLWHQ 
'DV�PRUJHQGOLFKH�5LWXDO�DQ�%HZHJOLFKNHLWV�EXQJHQ�YHUEXQGHQ�PLW�
.UlIWLJXQJV�EXQJHQ��VROOWH�XQG�NDQQ�LQ�GHQ�WlJOLFKHQ�$EODXI�HLQJHSODQW�
ZHUGHQ��1XU�ZHU�GUDQ�EOHLEW��NDQQ�GHP�QDW�UOLFKHQ�0XVNHODEEDX�
HQWJHJHQZLUNHQ��'DV�(UJRPHWHU��PRWLYLHUW��JHNDXIW�XQG�QXQ�YHUVWDXEW��NDQQ�
ZHUWYROOHV�:LQWHUWUDLQLQJ�EHZLUNHQ��6R�NDQQ�GHU�/LHEOLQJVNULPL�DXFK�
VWUDPSHOQG�XQG�QLFKW�DXI�GHP�6RID�OLHJHQG�YHUIROJW�ZHUGHQ�� 
$QGHUH�QLFKW�KlQJHQ�ODVVHQ 
:HU�HLQPDO�LQ�HLQHP�7HDP�PLWJHVSLHOW�KDW��ZHL���+LHU�]lKOW�MHGH�)UDX��MHGHU�
0DQQ��:HU�VLFK�DQ�GXQNOHQ�$EHQGHQ�QXU�VFKZHU�]XP�6SRUW�PRWLYLHUHQ�
NDQQ��I�U�GHQ�VLQG�0DQQVFKDIWVVSRUWDUWHQ�EHVRQGHUV�JHHLJQHW��'HQQ�GLH�
DQGHUHQ�EHLP�7UDLQLQJ�KlQJHQ�]X�ODVVHQ�NRPPW�I�U�7HDPSOD\HU�QLFKW�LQ�
)UDJH��(LQ�ZHLWHUHU�9RUWHLO�GHV�7HDPVSRUWV�-�KLHU�NRPPHQ�*OHLFKJHVLQQWH�
]XVDPPHQ��XQG�GLH�)UHXGH�DQ�GHU�%HZHJXQJ�VWHFNW�DQ��'HU�UHJHOPl�LJH�
6SRUW�LP�7HDP�LVW�PHKU�DOV�QXU�GLH�UHLQH�%HZHJXQJ� 
)�U�JHPHLQVDPH�8QWHUQHKPXQJHQ�VROOWH�MHGHU�VHLQH�9HUDQWZRUWXQJ�
�EHUQHKPHQ��0LW�GHU�&RURQDLPSIXQJ�NDQQ�GLHVHU�%HLWUDJ�JHOHLVWHW�ZHUGHQ� 
(QGORV�YLHOH�0|JOLFKNHLWHQ�-�2E�<RJD��7DQ]HQ��.UDIWWUDLQLQJ�RGHU�
:DQGHUQ��HV�JLEW�GLH�YHUVFKLHGHQVWHQ�0|JOLFKNHLWHQ�VLFK�]X�EHZHJHQ�XQG�
)UHXGH�GDEHL�]X�KDEHQ� 
%HLWUDJ�YRQ�0DJ��5DQQHU�$QGUHD��6WDGWDSRWKHNH�$OWKHLP��7HDP�*HVXQGH�*HPHLQGH 
 

1DW�UOLFK�VWDUN�PLW�GHQ�*HVXQGKHLWV-7LSSV�YRQ�)UlXOHLQ�*U�Q 
 
.DULQD�1RXPDQ��7(+-3UDNWLNHULQ�XQG�.UlXWHUWKHUDSHXWLQ�XQG 
VHLW�-DKUHQ�EORJJW�VLH��ZHOFKH�6FKlW]H�ZLU�DXI�:LHVHQ�XQG�LQ�:lOGHUQ�ILQGHQ�N|QQHQ� 
+HLONUlXWHU�DOV�*HVXQGKHLWVYRUVRUJH��:DVVHU�XQG�IULVFKH�/XIW�DOV�,PPXQERRVWHU��GHU�
:DOG� DOV� JU�QHU� 7KHUDSHXW�� (LQ� JHVXQGHU� /HEHQVVWLO� HUIRUGHUW� NHLQH� NRPSOL]LHUWHQ�
0D�QDKPHQ��.DULQD�1RXPDQ�]HLJW��ZLH�PDQ�PLW�:LOGNUlXWHU-5H]HSWHQ�XQG� VWlUNHQ�
GHQ�+DXVPLWWHOQ�GHP� ,PPXQV\VWHP�DXI� GLH�6SU�QJH�KHOIHQ�NDQQ��0LW� GHQ� ,GHHQ� I�U�
ZRKOWXHQGH�'XIW|O-�XQG�5lXFKHUPLVFKXQJHQ�DXV�GLHVHP�*HVXQGKHLWVEXFK�N|QQHQ�ZLU�
GDV�,PPXQV\VWHP�LP�.DPSI�JHJHQ�9LUHQ�XQG�%DNWHULHQ�XQWHUVW�W]HQ�� 
=X�HQWOHKQHQ�LQ�GHU�6WDGWELEOLRWKHN�$OWKHLP�����������������������������7H[WTXHOOH�6HUYXV�9HUODJ 



 

Ϯϭ 

 

*HVXQGH�*HPHLQGH� 

*HEHQ�ZLU�GHP�$OOWDJ�HLQH�6WUXNWXU��SODQHQ�ZLU�'LQJH�HLQ��GLH�XQV�JXWWXQ��OHEHQ�ZLU�JHVXQG�� 
KDOWHQ�ZLU�XQV�ILW�XQG�VHKHQ�ZLU�GDV�*ODV�KDOEYROO���'DVV�,KUH�5HVLOLHQ]�6LH�GXUFK�GLHVH�IRUGHUQGH�
=HLW�WUlJW��GDV�Z�QVFKW�,KQHQ�GLH� 
 
� 
 
 
 
 
Ä&RURQD�I�KUW�MHGHQ�YRQ�XQV�DQ�HLQH�.UHX]XQJ��'LH�)UDJH�LVW��ZRKLQ��ZLU�DEELHJHQ��5LFKWXQJ�)XUFKW�XQG�6RUJH�RGHU�
5LFKWXQJ�9HUWUDXHQ��'DV�*HKHLPQLV�JHVXQGHU��0HQVFKHQ�LVW��GDVV�VLH�GLH�%DODQFH�JHIXQGHQ�KDEHQ�]ZLVFKHQ�$Q�
VSDQQXQJ�XQG�(QWVSDQQXQJ��]ZLVFKHQ�'HQNHQ�XQG�1LFKWGHQNHQ�³����������������������3KLOLS�YDQ�+DHQWMHQV��2VWHRSDWK 

'RQQHUVWDJ�����$SULO������LVW�:HOWJHVXQGKHLWVWDJ� 

.RQWDNWSHUVRQHQ�LP�6WDGWDPW�$OWKHLP� 
�$QQLND�0D\U-6WDXIHU� �������� 
�8OULNH�+XEDXHU���������� �������� 
�6DELQH�/RKEHUJHU���� �������� 

 
 
 
 



 

ϮϮ 

�������'LH�9RONVKRFKVFKXOH�2g�$OWKHLP�LQIRUPLHUW 



 

Ϯϯ 

9HUHLQH��	�,QVWLWXWLRQHQ 
( L Q H � , Q V W L W X W L R Q � V W H O O W � V L F K � Y R U �  

Ä 6 , ( � + $ % ( 1 � 3 2 6 7 � ³  

-HKRYDV�=HXJHQ�-� 

PDQ�NHQQW�VLH��ZHQQ�VLH�XQWHUZHJV�VLQG�YRQ�7�U�]X�7�U�RGHU�
ZHQQ�VLH�PLW�GHP�7UROOH\�DP�6WDGWSODW]�VWHKHQ��$EHU�QXQ�
VFKHLQHQ�VLH�YHUVFKZXQGHQ�]X�VHLQ��.DQQ�HV�VHLQ��GDVV�VLH�
LKUHQ�*ODXEHQ�QLFKW�PHKU�VR�HUQVW�QHKPHQ"�«�1HLQ��GDV�LVW�
QLFKW�GHU�)DOO� 
'LH�0LWJOLHGHU�GHU�5HOLJLRQVJHPHLQVFKDIW� OLHEHQ�*RWW� XQG�GLH�
0HQVFKHQ�XP�VLH�KHUXP��6LH�VLQG�EHJHLVWHUW�YRQ�GHP��ZDV�VLH�
LP�:RUW�*RWWHV�OHVHQ�XQG�ZROOHQ�HV�JHUQH�DQ�VR�YLHOH�3HUVRQHQ�ZLH�P|JOLFK�ZHLWHUJHEHQ��:XVVWHQ�6LH��
GDVV�GLH�%LEHO�I�U�XQV�DOOH�KHXWH�VFKRQ�HLQ�SUDNWLVFKHU�5DWJHEHU�LVW"�6LH�HQWKlOW�7LSSV�I�U�6WUHVVEHZlOWL�
JXQJ��HLQ�JO�FNOLFKHV�)DPLOLHQOHEHQ��)UHXQGVFKDIWHQ��XQG�YLHOHV�PHKU� 
:HLO�LKQHQ�GLH�*HVXQGKHLW�DOOHU�DP�+HU]HQ�OLHJW��QXW]HQ�VLH�NRQWDNWORVH�0|JOLFKNHLWHQ��XP�LKUH�0LWPHQ�
VFKHQ�]X�HUUHLFKHQ��'DEHL�KDEHQ�GLH�*OlXELJHQ�HLQH�IDVW�YHUJHVVHQH�.XQVW�ZLHGHU�DXIOHEHQ�ODVVHQ�–�
GDV�%ULHIHVFKUHLEHQ��=HXJHQ�-HKRYDV�IHUWLJHQ�%RWVFKDIWHQ�DQ��PLW�GHU�VLH�)UHXGH�XQG�+RIIQXQJ�YHUPLW�
WHOQ�ZROOHQ��'DEHL�KDOWHQ�VLH�GLH�'DWHQVFKXW]EHVWLPPXQJHQ�HLQ��LQGHP�VLH�QXU�|IIHQWOLFK�YHUI�JEDUH�$G�
UHVVHQ�DQVFKUHLEHQ� 
)DOOV� 6LH� DOVR� 3RVW� EHNRPPHQ�PLW� XQEHNDQQWHP� $EVHQGHU�� N|QQWH� VLH� YRQ� HLQHP� =HXJHQ� -HKRYDV�
VHLQ��6LH�NRPPW�]ZDU�XQHUZDUWHW�–�DEHU�ZDUXP�QLFKW�HLQIDFK�KLQHLQVFKDXHQ" 
hEULJHQV��6HLW�%HJLQQ�GHU�3DQGHPLH�KDOWHQ�-HKRYDV�=HXJHQ�DXI�GHU�JDQ]HQ�:HOW�DXV�REHQ�JHQDQQWHQ�
*U�QGHQ�NHLQH�*RWWHVGLHQVWH�LQ�LKUHQ�.LUFKHQJHElXGHQ�PHKU�DE��,KUH�=XVDPPHQN�QIWH�ILQGHQ�VHLWKHU�
LQ�HLQHP�DQGHUHQ�5DKPHQ�VWDWW�–��EHU�9LGHRNRQIHUHQ]��2E�DOW�RGHU� MXQJ��DOOH�VLQG�PLW�)UHXGH�GDEHL��
$XFK�6LH�VLQG�KHU]OLFK�GD]X�HLQJHODGHQ��:HQQ�6LH�PDO�EHL�HLQHP�*RWWHVGLHQVW�UHLQVFKQXSSHUQ�P|FK�
WHQ�RGHU�6LH�VLFK�)UDJHQ�VWHOOHQ��GLH�6LH�JHUQH�DQKDQG�GHU�%LEHO�EHDQWZRUWHW�KDEHQ�P|FKWHQ��N|QQHQ�
6LH�VLFK�JHUQH�XQWHU�GLHVHU�7HOHIRQQXPPHU�JDQ]�XQYHUELQGOLFK�PHOGHQ������������������������ 
  �����(LQ�%HULFKW�GHU�=HXJHQ�-HKRYD��-�6DUDK�6WRFNKDPPHU 

 



 

Ϯϰ 

��9HUHLQH�	�,QVWLWXWLRQHQ 

 

$XFK� KHXHU� ZHUGHQ� ZLU� ZLHGHU� GLH� :HLKQDFKWVJU��H� GHU� ))� $OWKHLP� DQ� GLH� $OWKHLPHU� +DXVKDOWH�
YHUWHLOHQ��,Q�GHQ�5DQGJHELHWHQ�GHU�6WDGW�ZHUGHQ�ZLU�EHUHLWV�DP�����'H]HPEHU�DE�������8KU�EHJLQQHQ��
,QQHURUWV�ZHUGHQ�ZLU�DP�����'H]HPEHU�DE�������8KU�XQWHUZHJV�VHLQ��(LQH�$EKROXQJ�LP�)HXHUZHKUKDXV�
LVW�ELV�0LWWDJ�GHV�����'H]HPEHU�JHUQH�P|JOLFK� 

6R� VFK|Q� GLH�$GYHQWV]HLW� DXFK� LVW�� VR�JHIlKUOLFK� NDQQ� VLH� VHLQ��
'HVKDOE� ELWWHQ� ZLU� 6LH� IROJHQGH� 7LSSV� LP� 8PJDQJ�PLW� RIIHQHP�
)HXHU�]X�EHDFKWHQ� 

-�.HLQH�.HU]HQ�DXI�EUHQQEDUHP�8QWHUJUXQG�DXIVWHOOHQ� 

-�.HU]HQ�QLH�RKQH�%HDXIVLFKWLJXQJ�EUHQQHQ�ODVVHQ� 

-�3DSLHU�XQG�&KULVWEDXPVFKPXFN�YRQ�.HU]HQ�IHUQKDOWHQ� 

-�*HHLJQHWHV�/|VFKPLWWHO�EHUHLWKDOWHQ� 

-�*HQHUHOO�DFKWVDP�VHLQ�XQG�LP�%UDQGIDOO�GHQ�1RWUXI������ZlKOHQ� 

'LH�.DPHUDGHQ�GHU�)UHLZLOOLJHQ�)HXHUZHKU�GHU�6WDGW�$OWKHLP�Z�QVFKHQ�,KQHQ�XQG�,KUHQ�)DPLOLHQ�
HLQH�EHVLQQOLFKH�$GYHQWV]HLW��HLQLJH�UXKLJH�)HLHUWDJH�XQG�HLQHQ�JXWHQ�5XWVFK�LQ�GDV�QHXH�-DKU� 

0LW�NDPHUDGVFKDIWOLFKHQ�*U��HQ 

 
 

0DULR�*UDEQHU��+%, 

 



 

Ϯϱ 

9HUHLQH�	�,QVWLWXWLRQHQ� 
%HULFKW�DXV�GHU�9RONVVFKXOH�$OWKHLP 

 

8QVHU�6FKXOVWDUW�DP�����6HSWHPEHU�ZDU�KHXHU�HLQ�EHVRQGHUHU��'DPLW�GHU�
%HVXFK�GHV�(U|IIQXQJVJRWWHVGLHQVWHV�P|JOLFK�ZDU��ZXUGHQ�DOOH�6FK�OHU�LQQHQ�
EHUHLWV�YRUKHU�LQ�GHQ�.ODVVHQ�3&5�XQG�$QWLJHQ�JHWHVWHW��'LHVH�7HVWXQJHQ�
ZHUGHQ�QXQ�ODXIHQG�MHGH�:RFKH�UHJHOPl�LJ�GXUFKJHI�KUW��'LH�.LQGHU�NRPPHQ�HUVWDXQOLFK�JXW�PLW�
GLHVHU�6LWXDWLRQ�]XUHFKW� 

'DGXUFK�ZDU�HV�XQV�DXFK�P|JOLFK��JHZRKQWH�$NWLYLWlWHQ�ZLH�]XP�
%HLVSLHO�GLH�9HUNHKUVHU]LHKXQJ�LQ�GHQ�GUHL�HUVWHQ�.ODVVHQ�
GXUFK]XI�KUHQ��$XFK�GLH�5DGIDKUSU�IXQJ�GHU�YLHUWHQ�.ODVVHQ�NRQQWH�
KHXHU�EHUHLWV�]XP�]ZHLWHQ�0DO�LP�+HUEVW�VWDWWILQGHQ����� 

 

/HLGHU�N|QQHQ�DEHU�EHOLHEWH�NODVVHQ�EHUJUHLIHQGH�$NWLRQHQ�ZLH�GLH�
Ä*HVXQGH�-DXVH³�XQG�GDV�PRQDWOLFKH�9RUOHVHQ�QLFKW�PHKU�
GXUFKJHI�KUW�ZHUGHQ��GD�GLHVH�]XU�=HLW�QLFKW�HUODXEW�VLQG� 

 

 

 

(LQ�EHVRQGHUHU�+|KHSXQNW�ZDU��SDVVHQG�]X�XQVHUHP�
6FKXOWKHPD��Ä=XVDPPHQ�ZDFKVHQ��KDOWHQ��OHUQHQ³��
GHU�%HVXFK�GHU�)DONQHUHL�LQ�2EHUQEHUJ�� 

$OOH�.LQGHU��/HKUHU,QQHQ�XQG�%HWUHXHU,QQHQ�NRQQWHQ�
GDEHL�9|JHO�DXV�DOOHU�+HUUHQ�/lQGHU�LQ�LKUHQ�9ROLHUHQ�
EHREDFKWHQ�XQG�DOV�+LJKOLJKW�HLQH�)OXJYRUI�KUXQJ�
YRQ�)DONHQ��0LODQHQ��%XVVDUGHQ��*HLHUQ�XQG�$GOHUQ�
PLWHUOHEHQ��'LHVHV�DXIUHJHQGH�(UOHEQLV�ZDU�GHVKDOE�
P|JOLFK��GD�DOOHV�LP�)UHLHQ�VWDWWIDQG�XQG�GLH�.LQGHU�LQ�
GHQ�%XVVHQ�0DVNHQ�WUXJHQ� 

 

)RWRV�9RONVVFKXOH�$OWKHLP 



 

Ϯϲ 

��9HUHLQH�	�,QVWLWXWLRQHQ� 

 

 

 

1�W]H�GDV�$QJHERW�GHV�7XUQYHUHLQ�$OWKHLP 
2EPDQQ�/LQGOEDXHU�+HOPXW 

������������������������������������������������������������������������� 
(LQH�$OWKHLPHULQ�VWHOOW�VLFK�YRU 
 
,FK��6RSKLH�)HOOKRIHU�ELQ�VFKRQ�YRQ�NOHLQ�DXI�LP�7XUQYHUHLQ�$OWKHLP� 
PLW�GDEHL�� 
9RQ�.LQGHUWXUQHQ��EHU�*HUlWHWXUQHQ�ELV�KLQ�]XU�/HLFKWDWKOHWLN��GDQQ�QDKP�LFK 
DXFK�|VWHUUHLFKZHLW�DQ�:HWWNlPSIHQ�WHLO�XQG�LFK�NRQQWH� 
VHKU�YRQ�GHQ�7UDLQLQJV�XQG�GHU�*HPHLQVFKDIW�EHL�XQV�LP�9HUHLQ�SURILWLHUHQ� 
,Q�GHQ�OHW]WHQ�-DKUHQ�ZDU�LFK�DXFK�DOV�9RUWXUQHULQ�EHL�GHQ� 
/HLFKWDWKOHWLN-.LGV�DNWLY� 
0LW�GHU�$XVELOGXQJ�]XP�<RJD�	�4LJRQJ�&RDFK�IROJWH�LFK�HLQHU�]ZHLWHQ� 
/HLGHQVFKDIW�XQG�ELHWH�QXQ�VHLW�+HUEVW�GD]X�.XUVH�DQ� 
 
 
���)RWRV�SULYDW������������������������������������������������������������������������������������������������������������� 
 
 
 
������������������������������������������������������ (LQ���HU�%ORFN�NRVWHW�¼����- 
�������������������������������������������������������������������������������������������������������� �[�MlKUOLFK�LVW�GHU�7XUQYHUHLQ-�� 
�������������������������������������������������������������������������������������������������������� 0LWJOLHGVEHLWUDJ�]X�]DKOHQ 
 
��������������������������������������������������������������������������������������������������������� .RPPW�HLQIDFK�PDO�]X�HLQHU��� 
��������������������������������������������������������������������������������������������������������� 3UREHVWXQGH�YRUEHL� 
��������������������������������������������������������������������������������������������������������� XQG�VHKW�HV�HXFK 
��������������������������������������������������������������������������������������������������������� VHOEHU�DQ��,FK�Z�UGH� 
���������������������������������������������������������������������������������������������������������� PLFK�VHKU�IUHXHQ� 
 
 
����������������������������������������������������������������������������������������������������������������� 
 
 
 



 

Ϯϳ 

 

9LHOIlOWLJHV�.XUVSURJUDPP�XQG�
9HUDQVWDOWXQJHQ�DXI� 

ZZZ�RRH-IDFKVFKXOH�DW�PDXHUNLUFKHQ 

,QIRUPDWLRQHQ�����������-����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

-XJHQGOLFKH� 

 
/,6$�(7=,1*(5 
/HLWHULQ�-XJHQG]HQWUXP�$OWKHLP�XQG 
*HPHLQGHMXJHQGUHIHUHQWLQ 

$XIJUXQG�GHU�JHOWHQGHQ�&RURQD-0D�QDKPHQ��KDW�GDV�-8=�\RX�GHU]HLW�NHLQH�gII�
QXQJV]HLWHQ���6WDQG������������ 

(V�VLQG�MHGRFK�EHL�*HVSUlFKV-�RGHU�%HUDWXQJVEHGDUI�(LQ]HOWHUPLQH�LP�-8=��QXU�PLW�
�*�1LQMD3DVV��RGHU�6SD]LHUJlQJH�LP�)UHLHQ��RKQH�1DFKZHLV��P|JOLFK� 
$NWXHOOH�,QIRUPDWLRQHQ��ZDQQ�GDV�-8=�ZLHGHU�UHJXOlU�JH|IIQHW�ZLUG�XQG�ZHOFKH�&RURQD-
5HJHOQ�HV�I�UV�-8=�JLEW�HUIDKUW�LKU�DXI�XQVHUHQ�6RFLDO0HGLD�.DQlOHQ�RGHU�JHUQH�DXFK�SHU�
:KDWV$SS�RGHU�7HOHIRQ� 

,FK�Z�QVFKH�HXFK�HLQH�EHVLQQOLFKH�XQG�IURKH�:HLKQDFKWV]HLW�XQG�HLQHQ�JXWHQ�6WDUW�LQV�
QHXH�-DKU������� 

(XUH�-8=-/HLWXQJ��/LVD�(W]LQJHU 



 

Ϯϴ 

�������.LQGHU� 
 

 

 

 

 

 

 
 

,FK�JHKµ�PLW�PHLQHU�/DWHUQH�XQG�PHLQH�/DWHUQH�PLW�PLU��'RUW�REHQ�OHXFKWHQ�GLH�6WHUQH�«³ 
0LW�GLHVHP�/LHG�EHUHLWHWHQ�VLFK�GLH�.LQGHU�DXI�GDV�0DUWLQVIHVW�YRU��'LH�.LQGHU�JHVWDOWHWHQ�IOHL�LJ�/DWHU�
QHQ�XQG�IUHXWHQ�VLFK�WlJOLFK�DXI�GLH�0DUWLQVOHJHQGH�DXV�GHP�*HVFKLFKWHQVlFNFKHQ� 
,Q� GLHVHP� -DKU� NRQQWH� GDV� /DWHUQHQIHVW� QLFKW�ZLH� JHZRKQW� JHIHLHUW� ZHUGHQ��'DYRQ� OLH�HQ� VLFK� GLH�
=DXEHUZDOGJUXSSH�XQG�GLH�=ZHUJHQJUXSSH�QLFKW�HQWPXWLJHQ�� 

 
'DV� 0DUWLQVIHVW� ZXUGH� LQWHUQ� LQ� GHQ� MHZHLOLJHQ� *UXSSHQ� JHIHLHUW�� 'HU�
0DUWLQVXP]XJ� GXUFK� GLH� DEJHGXQNHOWH� .UDEEHOVWXEH� VRZLH� GDV�%DFNHQ�
GHU�0DUWLQVNLSIHUO�ZDUHQ�GLH�+LJKOLJKWV�EHLP�0DUWLQVIHVW��'LH�)UHXGH�DP�
JHPHLQVDPHQ�6LQJHQ��%DFNHQ�«�ZDU�GHQ�.LQGHUQ�GHXWOLFK�DQ]XVHKHQ� 
)UHXGH�PDFKW�)UHXGH��ZHQQ�VLH�PLW�DQGHUHQ�0HQVFKHQ�JHWHLOW�ZLUG� 
 

 
 

$QPHOGXQJHQ�9RUPHUNXQJHQ� 
I�U�GDV�.UDEEHOVWXEHQMDKU�������� 
VLQG�'LHQVWDJ�ELV�'RQQHUVWDJ�]ZLVFKHQ������XQG�������8KU� 
WHOHIRQLVFK�XQWHU���������������P|JOLFK� 
:LHVQHUVWUD�H�� 
.UDEEHOVWXEH�DOWKHLP#FDULWDV-OLQ]�DW�����������������������������������������������������������)RWRV�.UDEEHOVWXEH�$WOKHLP 

�.UDEEHOVWXEH�$OWKHLP 

%UDXFKWXP��5LWXDOH�XQG�7UDGLWLRQ�PDFKHQ�GHQ�$GYHQW�]X�HLQHU�JDQ]�EH�
VRQGHUHQ�=HLW��%HL�YHUVFKLHGHQVWHQ�$QJHERWHQ�NRQQWHQ�GLH�.LQGHU�GLH�
9RUZHLKQDFKWV]HLW�PLW�DOOHQ�6LQQHQ�HUOHEHQ� 
'DV�JHPHLQVDPH�$GYHQWNUDQ]ELQGHQ�XQG�GDV�/LFKWHUIHVW�EHL�/DJHUIHX�
HU�XQG�.HU]HQVFKHLQ�VWLPPWHQ�XQV�DXI�GLHVH�EHVLQQOLFKH�=HLW�HLQ�� 

:LU�Z�QVFKHQ�DOOHQ�IURKH�:HLKQDFKWHQ� 
XQG�UXKLJH�0RPHQWH�PLW�HXUHQ�)DPLOLHQ� 

 

$QPHOGXQJ�I�U�GDV�+RUWMDKU�������� 
(LQ�HQWVSUHFKHQGHV�9RUPHUNIRUPXODU�NDQQ�]ZLVFKHQ������-������8KU�LP�+RUW�LQ�GHU�
%DKQKRIVWUD�H����DEJHKROW�RGHU�QDFK�5�FNVSUDFKH�SHU�0DLO�YHUVHQGHW�ZHUGHQ�� 
$E�-lQQHU�OLHJHQ�GLHVH�)RUPXODUH�DXFK�LQ�GHQ�.LQGHUJlUWHQ�XQG�LQ�GHU�96�$OWKHLP�
DXI���3ODW]]XVDJHQ�VRZLH�$XIQDKPHJHVSUlFKH�ILQGHQ�LP�)U�KOLQJ�VWDWW�� 
 
6FK�OHUKRUW�$OWKHLP��6FKXOJDVVH�����%DKQKRIVWUD�H����������$OWKHLP�� 
7HO�����������������������������������������������������)RWRV�6FK�OHUKRUW�$OWKHLP 



 

Ϯϵ 

 

 

 

 

 

 

 

$QPHOGXQJ�3)$55-&$5,7$6-.LQGHUJlUWHQ�������� 
I�U�GHQ�.LQGHUJDUWHQ�%HWWPHVVHUVWUD�H�� 
0RQWDJ� �����������YRQ�������-�������8KU�XQG� 
)UHLWDJ� �����������YRQ�������-�������8KU�� 
I�U�GHQ�.LQGHUJDUWHQ�:LHVQHUVWUD�H�� 

0RQWDJ��������������YRQ������-������8KU��XQG������-������8KU� 
� 
 

%LWWH�EULQJHQ�6LH� ,KU�.LQG� ]XU�$QPHOGXQJ�PLW�� HEHQVR�GLH�*HEXUWVXUNXQGH�XQG�KDOWHQ�6LH�GLH�DNWXHOOHQ�
&2521$-6LFKHUKHLWVPD�QDKPHQ� HLQ�� 6ROOWH� NHLQH� SHUV|QOLFKH� $QPHOGXQJ� ]X� GHQ� JHQDQQWHQ� =HLWHQ�
P|JOLFK�VHLQ��UXIHQ�6LH�ELWWH�LP�YRUJHJHEHQHQ�=HLWUDXP�LP�MHZHLOLJHQ�.LQGHUJDUHQ�DQ� 
 

 
.LQGHUJDUWHQ�%HWWPHVVHUVWUD�H 
 
$XFK� LQ� GLHVHQ� IRUGHUQGHQ� =HLWHQ� P|FKWHQ�
ZLU� XQVHUHQ� .LQGHUJDUWHQNLQGHUQ� HLQHQ�
P|JOLFKVW� QRUPDOHQ� -DKUHVDEODXI� YHUPLWWHOQ��
:LU� KDEHQ� XQV� GDKHU� HQWVFKORVVHQ�� GDV�
0DUWLQVIHVW�� HLQHV� XQVHUHU� JU|�WHQ�
JHPHLQVDPHQ� )HVWH�� KHXHU� QXU� PLW� GHQ�
6FKXODQIlQJHUQ�]X�IHLHUQ��XP�NHLQH�]X�JUR�H�
0HQVFKHQDQVDPPOXQJ� ]X� LQLWLLHUHQ�� 6R�
WUDIHQ� ZLU� XQV� PLW� XQVHUHQ� Ä*UR�HQ³� DP�
����������� EHL� GHU� 3IDUUNLUFKH� 6W�� /DXUHQ]��
1DFKGHP� ZLU� GLH� (OWHUQ� PLW� HLQHP� /LHG�
EHJU��W� KDWWHQ�� PDFKWHQ� ZLU� HLQHQ�
/DWHUQHQXP]XJ� GXUFK� GHQ�:HQJHUZHJ� XQG�
6W�� /DXUHQ]� ZLHGHU� ]XU�FN� ]XU� .LUFKH�� 'RUW�

VSLHOWHQ� ZLU� HLQ� 0DUWLQVVSLHO� PLW� /LHGHUQ�� ,QVWUXPHQWDOPXVLN� XQG� /LFKWHUWDQ]� XQWHUPDOW�� $OV�
VWLPPXQJVYROOHQ� $EVFKOXVV� VDQJHQ� ZLU� QRFK� JHPHLQVDP� GLH� OHW]WH� 6WURSKH� YRQ� Ä,FK� JHKH� PLW� PHLQHU�
/DWHUQH³����/HLWXQJ�$QJHOD�+HUOEDXHU 
 
 
.LQGHUJDUWHQ 
.LQGHUEXQW�:LHVQHUVWUD�H 
 
'LH�.LQGHU�YRP�.LQGHUJDUWHQ�.XQWHUEXQW��KDEHQ�
VLFK�DXI�GDV�KHXULJH�0DUWLQVIHVW�YRUEHUHLWHW��6LH�
KDEHQ� EXQWH� /DWHUQHQ� JHEDVWHOW�� 0DUWLQVOLHGHU�
JHVXQJHQ� XQG� HLQHQ� /LFKWHUWDQ]� HLQVWXGLHUW�� $OV�
$EVFKOXVV� XQVHUHV� 0DUWLQVIHVWHV� EHNDPHQ� GLH�
.LQGHU� QRFK� HLQHQ� VHOEVWJHEDFNHQHQ�
/HENXFKHQVWHUQ�� XP� GLHVHQ� PLW� GHU� )DPLOLH� ]X�
WHLOHQ�� 8QVHUH� NOHLQH� 0DUWLQVIHLHU� KDW� LQ� =HLWHQ�
ZLH�GLHVHQ�GHQ�.LQGHUQ�JUR�H�)UHXGH�EHUHLWHW�� 

/HLWXQJ�)UDQ]LVND�6FKU|FNHU 

 

.LQGHU� 

)RWRV��9RULFK 

 

 



 

ϯϬ 

���������������� 
 
 
�� 
 
 
 
 
 
�  

 
 

�����������������������������������������������������������������������������������������������������������������������������

��������%OXWVSHQGHGLHQVW�5RWHV�.UHX] 



 

ϯϭ 

$U]W (UUHLFKEDUNHLW 'H]HPEHU�-lQQHU�)HEUXDU�0lU] 

'U��.U|VVOKXEHU�0LFKDHO ����������� ������ELV����������� 

'U��(W]OHU�0DUNXV ����������� ����ELV���������� 

'U��%UHEDQ�'DYLG�XQG� 
'U��%UHEDQ�&DUPHQ 

���������� 
�������ELV����������� 
����XQG����������� 

'U��5HGLQJHU�&ODULVVD ����������� �����������ELV����������� 

��6&+/,(6681*67$*(�GHU�2UGLQDWLRQHQ� 
��bQGHUXQJHQ�MHGHU]HLW�P|JOLFK 

1HXHU�5HWWXQJVZDJHQ�LQ�$OWKHLP� 
 
1DFK�UXQG���������NP�GXUIWHQ�ZLU�XQVHUHQ�DOWHQ� 
5HWWXQJVZDJHQ�LQ�GHQ�5XKHVWDQG�YHUDEVFKLHGHQ� 
1XQ�LVW�DXFK�XQVHU�]ZHLWHU�5HWWXQJVZDJHQ�DP� 
QHXHVWHQ�6WDQG�GHU��7HFKQLN�-�QDW�UOLFK�PLW� 
$XWRPDWLN-*HWULHEH�XQG�JHOEHQ�7DJVLFKWVWUHLIHQ� 
 

$OO]HLW�*XWH�)DKUW� 

&RURQD�7HVW�6WUD�H 
6FKZLPPEDG�$OWKHLP�%DGVWUD�H 

�YRQ�������ELV��������8KU�XQG 
�YRQ�������ELV��������8KU 
PLW�XQG�RKQH�$QPHOGXQJ�P|JOLFK 
$QPHOGXQJ�XQWHU��ZZZ�WHVWXQJ�DW�DQPHOGXQJ�REHU|VWHUUHLFK 
 
&2521$�+RWOLQH��������� 
$QIUDJHQ�DQ�GLH�%H]LUNVKDXSWPDQQVFKDIW� 
.NP�EK�SRVW#RRH�JY�DW�RGHU�
FRURQD�EUDXQDX#RRH�JY�DW 

 

bQGHUXQJ�GHU 
gIIQXQJV]HLWHQ 
MHGHU]HLW�P|JOLFK� 
$NWXHOOH�=HLWHQ�DXI 
ZZZ�DOWKHLP�HX 

5RWHV�.UHX]�	�bU]WHGLHQVW 

:LFKWLJH�7HOHIRQQXPPHUQ 
��� 1RWUXI :HQQ�0HQVFKHQ�+LOIH�LQ�1RWIlOOHQ�EUDXFKHQ� 

��� +DXVlU]WOLFKHU�1RWGLHQVW�
�+b1'� 

:HQQ�$QUXIHU�HLQHQ�SUDNWLVFKHQ�$U]W�DX�HUKDOE�GHU��EOL�
FKHQ�2UGLQDWLRQV]HLWHQ�EUDXFKHQ� 

���� 
*HVXQGKHLWVEHUDWXQJ�
Ä:HQQCV�ZHK�WXW�����³ 

DXFK�XQWHU�ZZZ������DW 

:HQQ�$QUXIHU�$XVN�QIWH�]X�JHVXQGKHLWOLFKHQ�3UREOHPHQ�
EUDXFKHQ��:HJZHLVHU�GXUFK�GDV�*HVXQGKHLWVV\VWHP��
NRVWHQORVHU�6HUYLFH 

��� (XURQRWUXI  



 

ϯϮ 

 

'LDEHWLNHU-6HOEVWKLOIHJUXSSH� 
-HGHQ�'RQQHUVWDJ�:DQGHUJUXSSH�PLW�05�'U��.ODXV�7lXEHU��������8KU�9$=�%UDXQDX 
-HGHU�LVW�ZLOONRPPHQ��MHGHU�NDQQ�PLWJHKHQ��NHLQH�$QPHOGXQJ�HUIRUGHUOLFK��2UJDQLVDWLRQ��'LDEHWLNHU� 
 
$XVNXQIW�HUWHLOW��2EIUDX�(OLVDEHWK�2UWQHU��7HO�������������������HOL�RUWQHU#JP[�DW�� 
KWWS���ZZZ�VHOEVWKLOIH-RRH�DW�VHOEVWKLOIHJUXSSHQ�� 

�������+LOIH�DXV�GHP�%H]LUN� 

6HOEVWKLOIHJUXSSH�QDFK�.UHEV 
$XI�*UXQG�GHU�QRFK�LPPHU�VHKU�KRKHQ�&RURQD]DKOHQ�ZHUGHQ�GHU]HLW�NHLQH�PRQDWOLFKHQ�7UHIIHQ�
DQJHERWHQ��7HOHIRQLVFKH�$QIUDJHQ�RGHU�*HVSUlFKH�N|QQHQ�QDW�UOLFK�MHGHU]HLW�HUIROJHQ� 
$XVNXQIW�HUWHLOW��0DULDQQH�%UHLWHQEHUJHU 
7HO�������������������J�P�EUHLWHQEHUJHU#JP[�DW����5HGHQ�LVW�QRWZHQGLJ�–�+RIIQXQJ�LVW�/HEHQ 

 

2g��=LYLO-,QYDOLGHQYHUEDQG 
'HU�2g=,9�ELHWHW�NRVWHQORVH�%HUDWXQJ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ��GHUHQ�
$QJHK|ULJH�XQG�,QWHUHVVLHUWH��-HGHQ�]ZHLWHQ�'LHQVWDJ�LP�0RQDW�LVW�$QQD�
/RGHUEDXHU-1ZRVX�YRQ������-������8KU��LQ�GHU�:LUWVFKDIWVNDPPHU�%UDXQDX��
6DO]EXUJHUVWUD�H����YRU�2UW�XQG�EHUlW�XQG�XQWHUVW�W]W�%HWURIIHQH�� 

 
(LQH�$QPHOGXQJ�XQWHU�EHUDWXQJ#RRH-]LY�DW�RGHU�����������������LVW�HUIRUGHUOLFK�� 
'LH�%HUDWXQJ�ZLUG�YRQ�GHU�6R]LDODUEHLWHULQ�$QQD�/RGHUEDXHU-1ZRVX�GXUFKJHI�KUW�� 
9RUDQPHOGXQJ�HUIRUGHUOLFK��XP�OlQJHUH�:DUWH]HLWHQ�]X�YHUPHLGHQ���� 
7HO�������������������RGHU�EHUDWXQJ#RRH-]LY�DW���6DO]EXUJHU�6WUD�H����%UDXQDX��������������������������������������� 

)�U�GLH�HLQHQ�)|UGHUXQJ��I�U�GLH�DQGHUHQ�$XV]HLW� 
'HPHQ]VHUYLFHVWHOOH�%UDXQDX�YHUDQVWDOWHW�Z|FKHQWOLFKH�*UXSSHQ 

(LQH�'HPHQ]HUNUDQNXQJ� ]HLJW� VLFK� LPPHU� YRQ�PHKUHUHQ�6HLWHQ� DOV�+HUDXVIRUGHUXQJ�� (LQHUVHLWV�
YHUlQGHUW�VLFK� I�U�GLH� YRQ�GHU�.UDQNKHLW� EHWURIIHQHQ�3HUVRQHQ� LKU�JHVDPWHV�/HEHQ�XQG�VWHOOW� VLH�
YRU� RIW� VFKZLHULJH� +�UGHQ�� GLH� HV� ]X� EHZlOWLJHQ� JLOW�� $QGHUHUVHLWV� VHKHQ� VLFK� � $QJHK|ULJH� YRQ�
0HQVFKHQ� PLW� 'HPHQ]� LPPHU� |IWHU� PLW� 6LWXDWLRQHQ� NRQIURQWLHUW�� LQ� GHQHQ� VLH� VHOEVW� DQ� LKUH�

*UHQ]HQ�NRPPHQ��6HKU�RIW�LVW�HV�LQ�GLHVHQ�6LWXDWLRQHQ�ZLFKWLJ��SUDNWLNDEOH�,QIRUPDWLRQHQ�]X�HUKDOWHQ��*HUQH�N|QQHQ�
6LH�HLQ�NRVWHQORVHV�(UVWJHVSUlFK�LQ�$QVSUXFK�QHKPHQ� 
*HQDXHUHV�]X�GHQ�DNWXHOOHQ�$QJHERWHQ�HUIDKUHQ�6LH�XQWHU���������������� 
.RQWDNW���0DJ�D��)+��1LFROH�0RVHU��6R]LDODUEHLWHULQ� 
0DLO��QLFROH�PRVHU#PDV�RU�DW��:HE��ZZZ�DO]KHLPHUKLOIH�DW�� 
����'HPHQ]VWHOOH�%UDXQDX� 
�����%H]LUNVVHQLRUHQKHLP 
�����+DVHOEDFKHU�*HKZHJ�� 'DV�*HGlFKWQLV�DNWLYLHUHQ�VROO�6SD��PDFKHQ 

3IOHJHJHOG�-�GLH�$.�EHUlW�XQG�KLOIW�YRU�*HULFKW 
 
:HQQ�6LH�RGHU�HLQH�U�,KUHU�$QJHK|ULJHQ�]XP�3IOHJHIDOO�ZHUGHQ�XQG�IUHPGH�+LOIH�EHQ|WLJHQ��GDQQ�

KDEHQ�6LH�P|JOLFKHUZHLVH�$QVSUXFK�DXI�3IOHJHJHOG��,Q�GLHVHP�)DOO�VROOWHQ�6LH�EHLP�]XVWlQGLJHQ�3HQVLRQVYHUVL�
FKHUXQJVWUlJHU�JOHLFK�HLQHQ�$QWUDJ�VWHOOHQ��'DEHL�N|QQHQ�6LH�DXI�GLH�8QWHUVW�W]XQJ�GHU�$.�2EHU|VWHUUHLFK�]lK�
OHQ��:LU�ELHWHQ�XQVHUHQ�0LWJOLHGHUQ�HLQH�XPIDVVHQGH�%HUDWXQJ�XQG�NRVWHQORVH�5HFKWVYHUWUHWXQJ� 
8QVHU�$QJHERW�I�U�6LH� 
:LU�SU�IHQ��RE�XQG�LQ�ZHOFKHU�+|KH�6LH�$QVSUXFK�DXI�3IOHJHJHOG�KDEHQ� 
:LU�XQWHUVW�W]HQ�6LH�EHL�GHU�$QWUDJVWHOOXQJ� 
:HQQ�,KU�$QWUDJ�DXI�3IOHJHJHOG�DEJHOHKQW�RGHU�HLQ�]X�JHULQJHV�3IOHJHJHOG�JHZlKUW�ZXUGH��SU�IHQ�ZLU�I�U�6LH��RE�

GLH�(QWVFKHLGXQJ�GHV�3HQVLRQVYHUVLFKHUXQJVWUlJHUV�NRUUHNW�LVW��,P�)DOOH�HLQHV�]ZHLIHOKDIWHQ�RGHU�JDU�IDOVFKHQ�
%HVFKHLGHV�ELHWHQ�ZLU�NRVWHQORVHQ�5HFKWVVFKXW]�]XU�JHULFKWOLFKHQ�'XUFKVHW]XQJ�,KUHV�$QVSUXFKHV�� 

.RVWHQORVH�%HUDWXQJ�XQWHU���������-���QlKHUH�,QIRV�XQWHU�RRH�DUEHLWHUNDPPHU�DW�� 



 

ϯϯ 

'LH�%UDXQDXHU�7DIHO� KDW� QXQ� EHUHLWV� VHLW� IDVW� HLQHP�-DKU�
HLQHQ�IL[HQ�3ODW]�LQ�$OWKHLP� 
'LH�$XVJDEH�GHU�NRVWHQORVHQ�/HEHQVPLWWHO�HUIROJW�I�U�0HQVFKHQ��
GLH� DXV� YHUVFKLHGHQHQ� *U�QGHQ� ZHQLJ� (LQNRPPHQ� ]XU�
9HUI�JXQJ� KDEHQ�� (V� VLQG� 0HQVFKHQ� DXV� $OWKHLP� XQG� GHQ�
1DFKEDUJHPHLQGHQ�KHU]OLFK�ZLOONRPPHQ�� 
(V�JLEW��UHLFKOLFK�:DUH��ELWWH�QXW]HQ�6LH�GLHVHV�$QJHERW� 
(V� ZLUG� (LQ]HOSHUVRQHQ�� DEHU� DXFK� )DPLOLHQ� PLW� .LQGHUQ� � PLW�
JHULQJHP�(LQNRPPHQ�JHKROIHQ� 
 

,QIRUPDWLRQHQ��+HUU�.RQUDG�3URPPHJJHU��7HO������������������XQG�DXI�ZZZ�DOWKHLP�HX 
RGHU�NRPPHQ�6LH�HLQIDFK�GLUHNW�]XP�$XVJDEHWHUPLQ�� 
-HGHQ����XQG����6DPVWDJ�LP�0RQDW���3IDUUDPW�$OWKHLP��$P�$QJHU���XP�������8KU 
'LH�QlFKVWHQ�7HUPLQH�VLQG�����XQG�����-lQQHU������XQG�����)HEUXDU������XQG����0lU]����� 
 

:HQQ�$UEHLW�DXI�GLH�3V\FKH�GU�FNW��-� 
:,5�+(/)(1�)5(,:,//,*-,1',9,'8(//-9(575$8/,&+-.267(1/26 
 
0HQVFKHQ�PLW�SV\FKLVFKHQ�*HVXQGKHLWVSUREOHPHQ�KDEHQ�HV�EHVRQGHUV�VFKZHU�HLQH�SDVVHQGH�
$UEHLWVVWHOOH� ]X� ILQGHQ� RGHU� GLHVH� ODQJIULVWLJ� ]X� KDOWHQ�� 6WHLJHQGH� $QIRUGHUXQJHQ��
0HKUIDFKEHODVWXQJHQ� XQG� VLFK� VWHWLJ� YHUlQGHUQGH� $UEHLWVEHGLQJXQJHQ� LP� %HWULHE� N|QQHQ� ]X�
SV\FKLVFKHQ�3UREOHPHQ��OlQJHUHQ�.UDQNHQVWlQGHQ�RGHU�]XP�9HUOXVW�GHV�$UEHLWVSODW]HV�I�KUHQ� 
)�U�GHQ�%H]LUN�%UDXQDX�]XVWlQGLJ���$XHU�6YHQMD�6DELQH��$UEHLWVDVVLVWHQWLQ 
$P�6WDGWSODW]����������%UDXQDX�DP�,QQ��7HOHIRQ���������������� 
(-0DLO��DXHUV#SURPHQWHRRH�DW�������������� 
1(%$�1HW]ZHUN�%HUXIOLFKH�$VVLVWHQ]��$06��$UEHLWVPDUNWVHUYLFH�6R]LDOPLQLVWHULXPVHUYLFH�1(%$�
LVW�HLQH�,QLWLDWLYH�GHV�6R]LDOPLQLVWHULXPV 
 
 

)UDXHQEHUDWXQJVVWHOOH�%UDXQDX�)UDX�I�U�)UDX� 
 
6WDGWSODW]���bU]WHKDXV�������%UDXQDX�DP�,QQ��7HO����������������� 
gIIQXQJV]HLWHQ��0R��'L��0L��'R�������-�������8KU�XQG�0L�������-�������8KU 
.RVWHQIUHLH�%HUDWXQJ�,QIRUPDWLRQ�I�U�)UDXHQ�XQG�0lGFKHQ��	�IUDXHQVSH]LILVFKH�
$QJHERWH 
 

)UDXHQEHUDWXQJ�XQG�)UDXHQ�EHUJDQJVZRKQXQJ�WURW]�/RFNGRZQ�JH|IIQHW� 

'LH�%HUDWXQJHQ�LQ�GHU�)UDXHQEHUDWXQJVVWHOOH�ILQGHQ�SHUV|QOLFK��XQWHU�(LQKDOWXQJHQ�GHU�
DNWXHOOHQ�6FKXW]PD�QDKPHQ���WHOHIRQLVFK�XQG�SHU�H-PDLO�VWDWW�� 

:HQQ�HV�]XKDXVH�QLFKW�PHKU�JHKW��-�'LH�)UDXHQ�EHUJDQJVZRKQXQJ�ELHWHW�HLQH�
YRU�EHUJHKHQGH�:RKQP|JOLFKNHLW�I�U�)UDXHQ�XQG�.LQGHU��GLH�LQ�HLQHU�EHODVWHQGHQ�
%H]LHKXQJVVLWXDWLRQ�OHEHQ��)UDXHQ�N|QQHQ�KLHU�]XU�5XKH�ILQGHQ�XQG�9HUJDQJHQHV�
YHUDUEHLWHQ��:LU�XQWHUVW�W]HQ�6LH�GDEHL��LQ�HLQ�VHOEVWEHVWLPPWHV�/HEHQ�]X�ILQGHQ�� 

(LQ�$QUXI�JHQ�JW�� 
����������������������������������������������������������������������������������������������  )RWR��)UDX�I�U�)UDX�� 

+LOIH�DXV�GHP�%H]LUN 

6R]LDOEHUDWXQJVVWHOOH�$OWKHLP 
$QODXIVWHOOH� I�U� 0HQVFKHQ�� GLH� LQ� VR]LDOHQ� $QJHOHJHQKHLWHQ� �3IOHJHKHLP�� 3IOHJHSODW]� HWF�� E]Z�� VR]LDOHQ�
3UREOHPHQ�5DW�XQG�+LOIH�EHQ|WLJHQ� 
'LH�%HUDWXQJ�LVW�HLQH�NRVWHQORVH�6HUYLFHOHLVWXQJ�GHV�6R]LDOKLOIHYHUEDQGHV�%UDXQDX 
XQG�GHV�/DQGHV�2g� 
=HLWHQ��0RQWDJ�����-������8KU�XQG������-������8KU��QDFK�WHOHIRQLVFKHU�7HUPLQYHUHLQEDUXQJ 
����������������'U��-RKDQQ�.|SSOLQJHU����MRKDQQ�NRHSSOLQJHU#VKYEU�DW 
$GUHVVH��%H]LUNVDOWHQKHLP�$OWKHLP��5RVHQZHJ��� 

 



 

ϯϰ 

�������9HUDQVWDOWXQJHQ�	�)UHL]HLWWLSSV 

:LH�LP�OHW]WHQ�-DKU�PXVVWHQ 
OHLGHU�DXFK�KHXHU��ZLHGHU�YLHOH�
:HLKQDFKWVYHUDQVWDOWXQJHQ�DEJH�
VDJW�ZHUGHQ�� 
(LQ�JUR�HU�'DQN�DQ�DOOH��GLH�LKUH� 
*HVFKlIWH��$XVODJHQIHQVWHU��
:RKQKlXVHU�XQG�*lUWHQ�IHVWOLFK�
VFKP�FNHQ�XQG�$OWKHLP�LP� 
ZHLKQDFKWOLFKHQ�*ODQ]�HUVWUDKOHQ�
ODVVHQ�� 
 
'LH�$OWKHLPHU�3DFNHUOURDV��HLQH�
:HLKQDFKWVDNWLRQ�YRP�
6WDGWPDUNHWLQJ�$OWKHLP�
ELV����������� 
 

/LFKW�DXV�%HWKOHKHP��)HXHUZHKU�$OWKHLP 
�����������DE�������8KU��9HUWHLOXQJ�LQ�GHQ�5DQGJHELHWHQ�XQG������������DE�������8KU�LP� 
=HQWUXPVEHUHLFK��$EKROXQJ�ELV������������0LWWDJ�LP�)HXHUZHKUKDXV�P|JOLFK 
 
&KULVWNLQGOZDQGHUXQJ�DP������������PLW�GHP�$OSHQYHUHLQ 
7UHIISXQNW�������8KU�5DWKDXV��:DQGHUXQJ�I�U�GLH�JDQ]H�)DPLOLH�LQ�GHQ�*DXJVKDPHU�:DOG 
*HK]HLW��FD����6WXQGHQ��,QIR��+HUEHUW�5DQIWO��7HO��������������� 

-DKUHVDEVFKOXVVZDQGHUXQJ�DP������������PLW�GHP�6HQLRUHQEXQG 
7UHIISXQNW�.LUFKHQSDUNSODW]�6W��/DXUHQ]����8KU 

 

 

 

 

(LQH�9HUDQVWDOWXQJ�GHU� 

6WDGWJHPHLQGH�$OWKHLP 

 

6DPVWDJ������$SULO����� 

������8KU� 

.XOWXUVDDO�GHU�/DQGHVPXVLNVFKXOH 

 

9RUYHUNDXI�� �¼����-� 

$EHQGNDVVH �¼����-� 

 

(LQKDOWXQJ�GHU�DNWXHOOHQ 

&RURQD-6LFKHUKHLWVPD�QDKPHQ 

)RWRV�6WDGWDPW 



 

ϯϱ 

9ROOVWlQGLJNHLW�RKQH�*HZlKU�–�DNWXHOOHU�6WDQG�DXI�ZZZ�DOWKHLP�HX 
6WDQG����������� 

�������������$OWKHLPHU�9HUDQVWDOWXQJVNDOHQGHU 

��� 
0L 

6WDPPWLVFK�6HQLRUHQULQJ 
*DVWKDXV�)ULHGULFK� 
������8KU 

��� 
6D 

6NLWRXU��EHU�+RFKEDKQ�]XP�
6WDKOKDXV 
$OSHQYHUHLQ�$OWKHLP 
-RKDQQHV�6SUHLW]HU� 
��������������� 
6FKZLHULJNHLWVVWXIH��OHLFKW-PLWWHO 

��� 
6D 

$OWKHLPHU�%DXHUQ–�XQG���� 
*HQXVVPDUNW 
3URGXNWH�DXV�GHU�5HJLRQ 
6WDGWSODW]�$OWKHLP� 
�����-������8KU 

��� 
6D 

%UDXQDXHU�7DIHO� 
$XVJDEHVWHOOH�$OWKHLP 
/HEHQVPLWWHO�I�U�0HQVFKHQ�PLW�
JHULQJHP�(LQNRPPHQ 
$XVNXQIW����������������� 
1lKHUH�,QIRV�XQG�(LQNRPPHQV�
JUHQ]H�DXI�ZZZ�DOWKHLP�HX 
3IDUUKHLP�$OWKHLP�������8KU� 
6HLWHQHLQJDQJ�*DUWHQ 

��� 
6D 

6NLWRXU�DXI�GLH�%OHFNZDQG 
$OSHQYHUHLQ�$OWKHLP 
)UHG�5HLQGO� 
��������������� 
6FKZLHULJNHLWVVWXIH��PLWWHO 

��� 
)U 

6WDPPWLVFK� 
-DKUHVKDXSWYHUVDPPOXQJ 
$OSHQYHUHLQ�$OWKHLP 
*DVWKDXV�(QJOZLUW� 
������8KU 

��� 
6D 

6NLWRXU�2VWHUKRUQJUXSSH 
$OSHQYHUHLQ�$OWKHLP 
-RKDQQHV�6SUHLW]HU� 
��������������� 
6FKZLHULJNHLWVVWXIH��PLWWHO 

��� 
6D 

6NLWRXU�:HL�KRUQ�YRQ� 
2IIHQVHH 
$OSHQYHUHLQ�$OWKHLP 
$QGL�)LVFKHU� 
��������������� 
6FKZLHULJNHLWVVWXIH��PLWWHO 

��� 
6D 

%UDXQDXHU�7DIHO� 
$XVJDEHVWHOOH�$OWKHLP 
/HEHQVPLWWHO�I�U�0HQVFKHQ�PLW�
JHULQJHP�(LQNRPPHQ 
$XVNXQIW����������������� 
1lKHUH�,QIRV�XQG�(LQNRPPHQV�
JUHQ]H�DXI�ZZZ�DOWKHLP�HX 
3IDUUKHLP�$OWKHLP�������8KU� 
6HLWHQHLQJDQJ�*DUWHQ 

���-���� 
6D�-6R� 

6NLWRXU� 
0RGHUHFNK|KH���6HHNDUZDQG 
$OSHQYHUHLQ�$OWKHLP 
)UHG�5HLQGO� 
��������������� 
6FKZLHULJNHLWVVWXIH��PLWWHO 

��� 
)U 

6WDPPWLVFK�$OSHQYHUHLQ 
*DVWKDXV�(QJOZLUW� 
������8KU 

��� 
6R 

6NLWRXU����:DW]PDQQNLQG 
$OSHQYHUHLQ�$OWKHLP 
.ODXV�/LQGOEDXHU� 
���������������� 
6FKZLHULJNHLWVVWXIH��DQVSUXFKVYROO 

��� 
6D 

%UDXQDXHU�7DIHO� 
$XVJDEHVWHOOH�$OWKHLP 
/HEHQVPLWWHO�I�U�0HQVFKHQ�PLW�
JHULQJHP�(LQNRPPHQ 
$XVNXQIW����������������� 
1lKHUH�,QIRV�XQG�(LQNRPPHQV�
JUHQ]H�DXI�ZZZ�DOWKHLP�HX 
3IDUUKHLP�$OWKHLP�������8KU� 
6HLWHQHLQJDQJ�*DUWHQ 

��� 
0R 

5RVHQPRQWDJVIHLHU 
6HQLRUHQEXQG 
3IDUUKHLP 
������8KU 

02  )HEUXDU 

��� 
0L 

6WDPPWLVFK�6HQLRUHQULQJ 
*DVWKDXV�)ULHGULFK� 
������8KU 

��� 
'R 

&OXEQDFKPLWWDJ� 
3HQVLRQLVWHQYHUEDQG 
+HHUIDKUW��� 
������8KU 

��� 
6D 

$OWKHLPHU�%DXHUQ–�XQG���� 
*HQXVVPDUNW 
3URGXNWH�DXV�GHU�5HJLRQ 
6WDGWSODW]�$OWKHLP� 
�����-������8KU 

��� 
6D 

6NLWRXU�LP�*UR�DUOWDO 
$OSHQYHUHLQ�$OWKHLP 
.ODXV�/LQGOEDXHU� 
���������������� 
6FKZLHULJNHLWVVWXIH��DQVSUXFKVYROO 

01  -lQQHU 

��� 
'R 

6NLWRXU�/DFNHQNRJHO 
$OSHQYHUHLQ�$OWKHLP 
)UHG�5HLQGO� 
��������������� 
6FKZLHULJNHLWVVWXIH��OHLFKW 

��� 
6D 

%UDXQDXHU�7DIHO� 
$XVJDEHVWHOOH�$OWKHLP 
/HEHQVPLWWHO�I�U�0HQVFKHQ�PLW�
JHULQJHP�(LQNRPPHQ 
$XVNXQIW����������������� 
1lKHUH�,QIRV�XQG�(LQNRPPHQV�
JUHQ]H�DXI�ZZZ�DOWKHLP�HX 
3IDUUKHLP�$OWKHLP�������8KU� 
6HLWHQHLQJDQJ�*DUWHQ 

��� 
6R 

6NLWRXU�LP�6DO]NDPPHUJXW 
$OSHQYHUHLQ�$OWKHLP 
.ODXV�/LQGOEDXHU� 
���������������� 
6FKZLHULJNHLWVVWXIH��OHLFKW 



 

ϯϲ 

�������������$OWKHLPHU�9HUDQVWDOWXQJVNDOHQGHU 
9ROOVWlQGLJNHLW�RKQH�*HZlKU�–�DNWXHOOHU�6WDQG�DXI�ZZZ�DOWKHLP�HX 
6WDQG����������� 

:LU�ELWWHQ�DOOH�9HUDQVWDOWXQJHQ�]X�PHOGHQ��XP�VR�GLH�9ROOVWlQGLJNHLW�GHV��$OWKHLPHU�9HUDQVWDOWXQJVNDOHQGHUV�
JHZlKUOHLVWHQ�]X�N|QQHQ��(EHQVR�ELWWHQ�ZLU�XP�0HOGXQJ�EHL�HLQHU�$EVDJH��'LH�9HUDQVWDOWXQJHQ�ZHUGHQ�DXFK�DQ� 

GLH�UHJLRQDOHQ�0HGLHQ�ZHLWHUJHOHLWHW��9HUDQVWDOWXQJVPHOGXQJ�DQ� 
6WDGWDPW�$OWKHLP�RIILFH#DOWKHLP�RRH�JY�DW�RGHU�DQQLND�PD\U-VWDXIHU#DOWKHLP�RRH�JY�DW 

03  0lU] 

��� 
'L 

)DVFKLQJVGLHQVWDJ 

��� 
0L 

6WDPPWLVFK 
6HQLRUHQULQJ 
*DVWKDXV�)ULHGULFK� 
������8KU 

��� 
'R 

&OXEQDFKPLWWDJ� 
3HQVLRQLVWHQYHUEDQG 
+HHUIDKUW��� 
������8KU 

��� 
6D 

$OWKHLPHU�%DXHUQ–�XQG���� 
*HQXVVPDUNW 
3URGXNWH�DXV�GHU�5HJLRQ 
6WDGWSODW]�$OWKHLP� 
�����-������8KU 

��� 
6D 

6NLWRXU�LP�-RKQVEDFKWDO 
$OSHQYHUHLQ�$OWKHLP 
$QGL�)LVFKHU 
��������������� 
6FKZLHULJNHLWVVWXIH��PLWWHO 

��� 
)U 

-DKUHVKDXSWYHUVDPPOXQJ 
6HQLRUHQEXQG�$OWKHLP 
*DVWKDXV�(QJOZLUW� 
������8KU 

��� 
)U 

-DKUHVKDXSWYHUVDPPOXQJ 
3HQVLRQLVWHQYHUEDQG 
*DVWKDXV�(QJOZLUW� 
������8KU 

��� 
6D 

%UDXQDXHU�7DIHO� 
$XVJDEHVWHOOH�$OWKHLP 
/HEHQVPLWWHO�I�U�0HQVFKHQ�PLW�
JHULQJHP�(LQNRPPHQ 
$XVNXQIW����������������� 
1lKHUH�,QIRV�XQG�(LQNRPPHQV�
JUHQ]H�DXI�ZZZ�DOWKHLP�HX 
3IDUUKHLP�$OWKHLP�������8KU� 
6HLWHQHLQJDQJ�*DUWHQ 

��� 
6D 

6SLHO�LQ�NOHLQHQ�*UXSSHQ 
/06�XQG�6WDGWPXVLN 
0XVLNVFKXOH 
�����-������8KU 

��� 
)U 

6WDPPWLVFK�$OSHQYHUHLQ 
*DVWKDXV�(QJOZLUW 
������8KU 

��� 
6D 

%UDXQDXHU�7DIHO� 
$XVJDEHVWHOOH�$OWKHLP 
/HEHQVPLWWHO�I�U�0HQVFKHQ�PLW�
JHULQJHP�(LQNRPPHQ 
$XVNXQIW����������������� 
1lKHUH�,QIRV�XQG�(LQNRPPHQV�
JUHQ]H�DXI�ZZZ�DOWKHLP�HX 
3IDUUKHLP�$OWKHLP��������8KU� 
6HLWHQHLQJDQJ�*DUWHQ 

04  

���-��� 
6D�-6R� 

)RWRDXVVWHOOXQJ� 
)RWRNOXE�$OWKHLP 
%LOGHU�DXV�GHU�.OXEPHLVWHUVFKDIW 
)�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW 
5XGROI-:LPPHU-+DOOH 
6D�������-������8KU 
6R�������-������8KU 

��� 
6D 

$OWKHLPHU�%DXHUQ–�XQG���� 
*HQXVVPDUNW 
3URGXNWH�DXV�GHU�5HJLRQ 
6WDGWSODW]�$OWKHLP� 
�����-������8KU 

��� 
'R 

&OXEQDFKPLWWDJ� 
3HQVLRQLVWHQYHUEDQG 
+HHUIDKUW��� 
������8KU 

$SULO 

��� 
'R 

:HOWJHVXQGKHLWVWDJ 
*HVXQGH�*HPHLQGH 
.DEDUHWWDEHQG�7KHPD�� 
Ä.ULVH�DOV�&KDQFH�]XP�:DFKVWXP³ 
0DJ��0DUWLQ�=DJOPD\U��� 
)UDQ]�6FKZHQWQHU�06F 
/DQGHVPXVLNVFKXOH�$OWKHLP 

���-��� 
'R�-6D� 

:HOWHUEHVWHLJ�:DFKDX 
$OSHQYHUHLQ�$OWKHLP 
+HUEHUW�5DQIWO 
��������������� 
$QPHOGXQJ�ELV����������� 

Wenn uns bewusst 
wird, dass die Zeit, 
die wir uns für  
einen anderen Men-
schen nehmen, 
das Kostbarste ist, 
was wir schenken 
können, haben wir 
den Sinn der  
Weihnacht  
verstanden. 
Roswitha Bloch 

 
Die Bediensteten der 
Stadtgemeinde Altheim-
wünschen 
eine friedvolle 
Weihnachtszeit und 
Viele gute Wünsche 
für das Jahr 2022 


