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 /LHEH�*HPHLQGH�� 

NHQQHQ�6LH�GLH�3DVVLRQVEOXPH"�
+DEHQ�6LH�GLH�%O�WH�YRU�$XJHQ"�
6LH�LVW�PHLVW�ZHL�-YLROHWW�PLW�JHO�
EHQ�6WDXEEOlWWHUQ�XQG�URWEUlXQOL�
FKHQ�*ULIIHOQ��$OV�GLH�HUVWHQ�
&KULVW
LQQHQ�GLHVH�%O�WHQ�LQ�/D�
WHLQDPHULND�HQWGHFNWHQ��I�KOWHQ�
VLH�VLFK�JOHLFK�DQ�GLH�
3DVVLRQ�&KULVWL�HULQ�
QHUW��'LH�$Q]DKO�GHU�
%O�WHQEOlWWHU�HQW�
VSULFKW�GHQ�]HKQ�
$SRVWHOQ��RKQH�3DXOXV�
XQG�3HWUXV���GLH�JHO�
EHQ�6WDXEEOlWWHU�HULQ�
QHUQ�DQ�GLH�'RUQHQNURQH�&KULVWL�
XQG�GLH�*ULIIHO�V\PEROLVLHUHQ�GLH�
1lJHO��PLW�GHQHQ�&KULVWXV�DQ�GDV�
.UHX]�JHQDJHOW�ZXUGH� 

(LQH�VR�VFK|QH�%O�WH�PLW�HLQHU�VR�
VFKZHUHQ�%HGHXWXQJ« 

$XFK�GLH�)UXFKW�KDW�LKUH�%HVRQ�
GHUKHLWHQ��6LH�VLHKW�YRQ�DX�HQ�
QLFKW�ZLUNOLFK�DSSHWLWOLFK�DXV��KlX�
ILJ�LVW�VLH�VFKUXPSHOLJ�XQG�ZLUNW�
YHUWURFNQHW��8P�VLH�]X�|IIQHQ��
EHGDUI�HV�HLQHV�0HVVHUV��VLH�LVW�
QLFKWV�I�U�]ZLVFKHQGXUFK�DXI�GHP�
:HJ��1LFKWV�I�U�HLQ�Ä7R-*R³��8QG�
ZHQQ�PDQ�VLH�DXIVFKQHLGHW��VLHKW�
GDV�,QQHUH�QDFK�VFKOHLPLJHQ�*OLE�
EHU�DXV�–�ZHQLJ�YLHOYHUVSUH�
FKHQG��8QG�ZHQQ�PDQ�VLH�GRFK�
SURELHUW���EHUUDVFKW�HLQHQ�GHU�*H�
VFKPDFN��(U�LVW�V��OLFK��DEHU�
DXFK�OHLFKW�VDXHU��YHUVSULFKW�6�G�

VHHIHHOLQJ�XQG�HLQ�NOHLQ�ZHQLJ�
([WUDYDJDQ]��'DV�$XVVHKHQ�XQG�
GHU�*HVFKPDFN�VFKHLQHQ�QLFKW�
]XVDPPHQ]XSDVVHQ��1LFKWV�LVW�
VR��ZLH�HV�VFKHLQW« 

1LFKWV�LVW��ZLH�HV�VFKHLQW��GDV�KD�
EHQ�2VWHUQ�DXFK�GLH�)UDXHQ�DP�
*UDE�HUOHEW��6LH�KDEHQ�-HVXV�DXI�

VHLQHP�:HJ�EHJOHLWHW��
PLW�LKP�JHOLWWHQ��LKQ�
VWHUEHQ�VHKHQ�XQG�
GRFK�LVW�GDV�*UDE�OHHU��
8QG�GHU�(QJHO�YHUN�Q�
GHW��&KULVWXV�LVW�DXIHU�
VWDQGHQ��+DOOHOXMD� 

'LH�3DVVLRQVSIODQ]H�
HULQQHUW�PLFK�DQ�DOO�GDV��ZDV�GLH�
VH�=HLW�DXVPDFKW��'LH�6FKZHUH�
GHU�3DVVLRQV]HLW��GDV�9HUPLVVHQ�
YRQ�JHOLHEWHQ�0HQVFKHQ��GLH�
+RIIQXQJ�DXI�HLQH�EHVVHUH�–�
ÄQRUPDOHUH³�–�=HLW��$OO�GDV�VWHFNW�
LQ�GHU�%HGHXWXQJ�GLHVHU�%O�WH��
ZLUG�JHWUDJHQ�YRQ�GHU�+lUWH�GHU�
6FKDOH��8QG�GRFK�YHUVSULFKW�XQV�
GLH�6FK|QKHLW�HEHQ�GLHVHU�%O�WH��
GDVV�GDV�QLFKW�GDV�(QGH�LVW�-]HLJW�
XQV�GDV�,QQHUH�GHU�)UXFKW��GDVV�
GDV�bX�HUH�WlXVFKHQ�NDQQ�� 

8QG�VR�P|FKWH�LFK�GXUFK�GLHVH�
=HLW�JHKHQ��GDV�6FKZHUH�YRU�$X�
JHQ�XQG�GLH�+RIIQXQJ�LQ�PHLQHP�
+HU]HQ� 

%OHLEHQ�6LH�EHK�WHW�� 

,KUH�3DVWRULQ�0DULHOHQH�*|KULQJ� 
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ϳ͘�Dćƌǌ KŬƵůŝ ϭϭ�hŚƌ WƌćĚŝŬĂŶƟŶ�'ƌĂďŝĐŚůĞƌ 

ϭϰ͘�
Dćƌǌ 

>ćƚĂƌĞ ϭϭ�hŚƌ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

Ϯϭ͘�
Dćƌǌ 

:ƵĚŝŬĂ ϭϭ�hŚƌ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

Ϯϴ͘�
Dćƌǌ 

WĂůŵƐŽŶŶƚĂŐ ϭϭ�hŚƌ 

/ŵ��ŶƐĐŚůƵƐƐ͗�
dĂƵĨĞ�ĚĞƌ�<ŽŶĮƌͲ
ŵĂŶĚΎŝŶŶĞŶ 

WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϭ͘��Ɖƌŝů 'ƌƺŶĚŽŶŶĞƌƐƚĂŐ ϭϵ�hŚƌ WƌćĚŝŬĂŶƟŶ�'ƌĂďŝĐŚůĞƌ 

Ϯ͘��Ɖƌŝů <ĂƌĨƌĞŝƚĂŐ� ϭϱ�hŚƌ��ŶĚĂĐŚƚ�
ǌƵƌ�dŽĚĞƐƐƚƵŶĚĞ 

WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϰ͘��Ɖƌŝů KƐƚĞƌŶĂĐŚƚ ϱ͗ϯϬ�hŚƌ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϰ͘��Ɖƌŝů KƐƚĞƌƐŽŶŶƚĂŐ ϭϭ�hŚƌ WƌćĚŝŬĂŶƟŶ�'ƌĂďŝĐŚůĞƌ 

ϭϭ͘��Ɖƌŝů YƵĂƐŝŵŽĚŽŐĞŶŝƟ ϭϭ�hŚƌ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϭϴ͘��Ɖƌŝů DŝƐĞƌŝĐŽƌĚŝĂƐ�
�ŽŵŝŶŝ 

ϭϭ�hŚƌ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

Ϯϱ͘��Ɖƌŝů :ƵďŝůĂƚĞ ϭϭ�hŚƌ WƌćĚŝŬĂŶƟŶ�'ƌĂďŝĐŚůĞƌ 

ϬϮ͘�DĂŝ <ĂŶƚĂƚĞ ϭϭ�hŚƌ WƌćĚŝŬĂŶƟŶ�'ƌĂďŝĐŚůĞƌ 

Ϭϵ͘�DĂŝ ZŽŐĂƚĞ <ŽŶĮƌŵĂƟŽŶĞŶ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϭϯ͘�DĂŝ ,ŝŵŵĞůĨĂŚƌƚ <ŽŶĮƌŵĂƟŽŶĞŶ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϭϱ͘�DĂŝ   <ŽŶĮƌŵĂƟŽŶĞŶ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϭϲ͘�DĂŝ �ǆĂƵĚŝ <ŽŶĮƌŵĂƟŽŶĞŶ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

Ϯϯ͘�DĂŝ WĮŶŐƐƚƐŽŶŶƚĂŐ ϭϭ�hŚƌ WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ 

ϯϬ͘�DĂŝ dƌŝŶŝƚĂƟƐ ϭϭ�hŚƌ WƌćĚŝŬĂŶƟŶ�'ƌĂďŝĐŚůĞƌ 

>ŝĞďĞ�'ĞŵĞŝŶĚĞŵŝƚŐůŝĞĚĞƌ͕�ƐŽ�ŚĂďĞŶ�ǁŝƌ�ĚŝĞ�'ŽƩĞƐĚŝĞŶƐƚĞ�ŐĞƉůĂŶƚ͘�tŝĞ�ǁŝƌ�ŝŶ�ĚĞƌ�
<ŝƌĐŚĞ�ǌƵƐĂŵŵĞŶ�ŬŽŵŵĞŶ�ŬƂŶŶĞŶ͕�ŬĂŶŶ�ƐŝĐŚ�ũĞ�ŶĂĐŚ�ĚĞƌ��ŽƌŽŶĂ-WĂŶĚĞŵŝĞ�ŶŽĐŚ�
ŬƵƌǌĨƌŝƐƟŐ�ćŶĚĞƌŶ͘��tŝƌ�/ŶĨŽƌŵŝĞƌĞŶ�ĂŬƚƵĞůů�ĂƵĨ�ƵŶƐĞƌĞƌ�tĞďƐŝƚĞ�ǁǁǁ͘�ŬŝƌĐŚĞ-
ďĂƌƐďƵĞƩĞů͘ĚĞ͕�ĚƵƌĐŚ�ĚĞŶ�EĞǁƐůĞƩĞƌ�;Ɛ͘�dŝƚĞůƐĞŝƚĞ͕�ďŝƩĞ�ŵĞůĚĞŶ�^ŝĞ�ƐŝĐŚ�ŐŐĨ͘ĂŶͿ�
ƵŶĚ�ĂƵĨ�ĚĞŵ��ŶƌƵĩĞĂŶƚǁŽƌƚĞƌ�ϬϰϬ�ϲϳϬϬϲ�ϱϬ͘ 
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/LHEH�*HPHLQGH� 

VLFK�VHOEHU�YRUVWHOOHQ�]X�ZROOHQ�
VROOHQ�LVW�LPPHU�HLQH�VSDQQHQGH�
$XIJDEH��,FK�ZHL��DOOHV��EHU�PLFK�
XQG�VROO�HQWVFKHLGHQ��ZDV�GDYRQ�
I�U�6LH�LQWHUHVVDQW��ZLFKWLJ�XQG�
ZLVVHQVZHUW�LVW��8QG�VR�LVW�GLHV�
HLQ�9HUVXFK��GHU�QLFKW�DOOHV�HUIDV�
VHQ�ZLUG�XQG�KRIIHQWOLFK�GRFK�DXV�
UHLFKHQG�LVW�� 
 
1DFK�PHLQHP�6WXGLXP�LQ�.LHO�XQG�
:LHQ�XQG�GHP�9LNDULDW�LQ�GHU��

/LHEH�*HPHLQGH� 

LQ�GLHVHU�VFKZLHULJHQ�=HLW�EUDXFKW�PDQ�PDQFKPDO�HLQ�ZHQLJ�7URVW��HLQ�
ZHQLJ�=XVSUXFK��HEHQ�GLH�*HZLVVKHLW��GDVV�PDQ�QLFKW�DOOHLQH�LVW��9LHO�
OHLFKW�KROHQ�6LH�VLFK�GLHVHQ�=XVSUXFK�LP�1RUPDOIDOO�LP�*RWWHVGLHQVW��
P|JHQ�DNWXHOO�DEHU�QLFKW�JHKHQ��VHOEVW�ZHQQ�GLHVH�VWDWWILQGHQ«�(LQ�
2QOLQHJRWWHVGLHQVW�JLEW�,KQHQ�QLFKW�GLH�JOHLFKH�5XKH�RGHU�6LH�KDEHQ�
NHLQHQ�=XJULII�GD]X«� 

)�U�GLHVHQ�)DOO�XQG�I�U�DOOH�1HXJLHULJHQ��OHJHQ�ZLU�VRQQWDJV�HLQH�
.XU]DQGDFKW�]XP�/HVHQ�I�U�]XKDXVH�DQ�GHU�.LUFKHQW�U�DXV��,FK�
KRIIH��GDVV�6LH�GDUDQ�)UHXGH�KDEHQ�XQG�GDPLW�HLQ�ZHQLJ�6WlUNXQJ�
HUIDKUHQ�N|QQHQ� 

/LHEH�*U��H����������������������������������������������,KUH�3DVWRULQ�*|KULQJ� 

8QVHUH�Ä1HXH³��3DVWRULQ�*|KULQJ�VWHOOW�VLFK�YRU 

6ඍඖඑ඗කඍඖඏඍකඍඋඐගඍ�*඗ගගඍඛඌඑඍඖඛගඍ����8ඐක�එඕ�6ඍඖඑ඗කඍඖ–�
ඝඖඌ�7ඐඍකඉ඘එඍජඍඖගකඝඕ�$ඕ�$ඓඓඝ��ඟඍඏඍඖ�ඌඍක�&඗ක඗ඖඉ-
3ඉඖඌඍඕඑඍ�ඞ඗ඕ�7ඐඍකඉ඘එඍජඍඖගකඝඕ�ජඝක�=ඍඑග�ඉඊඏඍඛඉඏග 
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 0DUNXV-.LUFKHQJHPHLQGH�LQ�+R�
KHQKRUVW�5DKOVWHGW-2VW�ELQ�LFK�
VHLW�GHP�����)HEUXDU�,KUH�QHXH�
3DVWRULQ�LQ�%DUVE�WWHO��,FK�IUHXH�
PLFK�YRQ�+HU]HQ�DXI�,KUH�*H�
PHLQGH�–�XQG�VWHFNH�VFKRQ�PLW�
WHQGULQ� 
*HVSDQQW�XQG�PRWLYLHUW�EOLFNH�LFK�
DXI�GLH�$XIJDEHQ��GLH�DXI�PLFK�
]XNRPPHQ��0LW�DOOHP��ZDV�LFK�
PLWEULQJH�XQG�GHU�)�OOH��GLH�EHL�
LKQHQ�LQ�GHU�*HPHLQGH�VFKRQ�GD�
LVW��  
0HLQH�/HLGHQVFKDIW�VLQG�6LH��GLH�
0HQVFKHQ��(V�LVW�GDV�=XVDP�
PHQNRPPHQ�LP�1DPHQ�*RWWHV��
(LQHQ�2UW�VFKDIIHQ��DQ�GHP�VLFK�
MHGH�XQG�MHGHU�]X�+DXVH�I�KOHQ�
NDQQ��1lKH�HUOHEHQ�XQG�1lKH�
JHEHQ��DXFK�ZHQQ�GLHVH�1lKH�
DNWXHOO�DQGHUV�JHVFKHKHQ�PXVV��
DOV�LFK�HV�PLU�Z�QVFKHQ�Z�UGH�� 
 
$OV�JHERUHQH�+DPEXUJHULQ�ELQ�
LFK�LQ�6FKZDU]HQEHN�DXIJHZDFK�
VHQ��'RUW�ZXUGH�LFK�JHWDXIW��NRQ�
ILUPLHUW�XQG�KDEH�ODQJH�=HLW�LQ�
GHU�-XJHQGDUEHLW�PLWJHZLUNW��
:lKUHQG�GHU�6FKXO]HLW�KDEH�LFK�
HLQ�+LJK�6FKRRO--DKU�LQ�1HXVHH�
ODQG�XQG�HLQHQ�6RPPHU�LQ�HLQHU�
*DVWIDPLOLH�LQ�6�GDIULND�YHU�
EUDFKW��%HL�GLHVHQ�$XIHQWKDOWHQ�
KDEH�LFK�(LQEOLFNH�LQ�XQWHUVFKLHG�
OLFKH�)U|PPLJNHLWHQ�EHNRPPHQ��

GDYRQ��ZLH�DQGHUH�0HQVFKHQ�
LKUHQ�*ODXEHQ�OHEHQ�XQG�LKQ�ZHL�
WHUJHEHQ��'LHVH�(UIDKUXQJHQ�KD�
EHQ�PLFK��PHLQH�,QWHUHVVHQ�LP�
6WXGLXP�XQG�PHLQH�SUDNWLVFKH�
$UEHLW�VHKU�EHHLQIOXVVW��,FK�JODX�
EH�IHVW�GDUDQ��GDVV�DOOH�EHL�*RWW�
ZLOONRPPHQ�VLQG��8QG�VR�P|FKWH�
LFK�DXFK�PHLQH�$UEHLW�JHVWDOWHQ��
GDVV�DOOH�LQ�*RWWHV�1DPHQ�ZLOO�
NRPPHQ�VLQG�-�GLH��GLH�DXI�GHU�
6XFKH�VLQG��GLH��GLH�JHIXQGHQ�
KDEHQ��DEHU�DXFK�GLH��GLH�HWZDV��
GLH�VLFK�YHUORUHQ�KDEHQ�� 
 

,FK�EDFNH�JHUQH��HJDO�RE�NOHLQH�
%U|WFKHQ�RGHU�JUR�H�.XFKHQ��
+DXSWVDFKH�JOXWHQIUHL��(V�ZLUG�
YLHO�5DXFK�LP�3IDUUJDUWHQ�JHEHQ��
HJDO��RE�DXV�GHU�)HXHUVFKDOH�
RGHU�GHP�*ULOO��+DXSWVDFKH�GUDX�
�HQ��8QG�DXFK�DQVRQVWHQ�ZLUG�
JHNRFKW��JHODFKW�XQG�JHOHEW�ZHU�
GHQ��+DXSWVDFKH�PLW�YLHO�)UHXGH�� 

� 
,FK�IUHXH�PLFK�DXI�GLH�EHYRUVWH�
KHQGH�=HLW��GDUDXI��6LH�SHUV|Q�
OLFK�NHQQHQ]XOHUQHQ�XQG�PLW�
,KQHQ�]XVDPPHQ�GDV�*HPHLQGH�
OHEHQ�]X�JHVWDOWHQ��*RWW�]X�HUIDK�
UHQ�XQG�*HPHLQVFKDIW�]X�HQWGH�
FNHQ� 

/LHEH�*U��H� 

,KUH�3DVWRULQ�0DULHOHQH�*|KULQJ 
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/LHEH�%DUVE�WWHOHU� 

����HV�ZDU�HLQH�NXU]H��LQWHQVLYH�=HLW�I�U�PLFK�LQ�GHU�
%DUVE�WWHOHU�.LUFKHQJHPHLQGH��,Q�GLHVHU�UHODWLY�NXU�
]HQ�=HLW�KDEH�LFK�YLHO�6FK|QHV�HUOHEW�XQG�(XUH�.LU�
FKH�XQG�GLH�*HPHLQGH�XQG�HWOLFKH�0HQVFKHQ�OLHE�
JHZRQQHQ��'LH�$QOlVVH��]X�GHQHQ�ZLU�XQV�JHWURIIHQ�
KDEHQ��VLQG��EHUZLHJHQG�HUIUHXOLFK�JHZHVHQ��
'XUFK�GLH�YLUXVEHGLQJWHQ�(LQVFKUlQNXQJHQ�ZDU�HV�
HLQ�$XVQDKPH]XVWDQG��'DV�*HI�KO���ZLU�ÄVLW]HQ�LQ�
HLQHP�%RRW³��KDW�XQV�EHL�GHU�Q|WLJHQ�'LVWDQ]�]X�
VDPPHQJHVFKZHL�W��,FK�QHKPH�GHQ�(LQGUXFN�PLW��
GDVV�KLHU�LQ�%DUVE�WWHO�YLHOH�0HQVFKHQ�VLQG��GLH�
JHUQH�DNWLY�XQG�VHKU�JXW�RUJDQLVLHUW�VLQG��GLH�JHUQH�
GLH�.LUFKH�XQG�GHQ�2UW�ZHLWHU�PLW�/HEHQ�HUI�OOHQ�ZROOHQ��GLH�GDV�JU|�
�HUH�*DQ]H�LP�%OLFN�KDEHQ�XQG�GDEHL�GDV�+HU]�DP�UHFKWHQ�)OHFN� 

����,FK�GDQNH�GHP�.*5��GHQ�0LWDUEHLWHUQ�XQG�DOOHQ�*HPHLQGHJOLHGHUQ�
I�U�GLH�IUHXQGOLFKH�$XIQDKPH�XQG�GDV�JXWH�0LWHLQDQGHU��LFK�GDQNH�
(XFK�I�U�GLH�VFK|QH�=HLW��GLH�ZLU�PLWHLQDQGHU�KDWWHQ�� 

8QWHU�Ä.LUFKH�%DUVEXHWWHO³�ILQGHQ�VLFK�LP�,QWHUQHW�HLQLJH�9LGHRJRWWHV�
GLHQVWH��GLH�LFK�(XFK�ZHLWHUKLQ�DQV�+HU]�OHJH� 

����8QVHU�*HGlFKWQLV�KDW�HLQH�JUR�H�0DFKW��'DV��ZRUDQ�ZLU�XQV�HULQ�
QHUQ��EHVWLPPW�XQVHUH�*HJHQZDUW�XQG�XQVHUH�=XNXQIW���-HVXV�ZHL��
GDV��(U�VFKlUIW�HLQ��ZLH�ZLFKWLJ�HV�LVW��GDV�5LFKWLJH�]X�HULQQHUQ��GDV��
ZDV�KHLOW��GDV��ZDV�VWlUNW��GDV��ZDV�OHEHQGLJ�PDFKW��$FKWHQ�ZLU�DOVR�
GDUDXI��ZDV�ZLU�HULQQHUQ��LP�%OLFN�DXI�XQVHUH�*HVFKLFKWH��LP�%OLFN�DXI�
XQV�VHOEVW�XQG�GLH�0HQVFKHQ�XP�XQV�� 

�(V�LVW�HLQ�ZLFKWLJHV�=LHO�LP�/HEHQ��(ULQQHUXQJHQ�]X�VFKDIIHQ��(V�
ZLUG�VFK|Q�VHLQ��ZHQQ�ZLU�GD]X�ZLHGHU�GLH�0|JOLFKNHLW�KDEHQ��PLW�
.LQGHUQ�XQG�PLW�*U|�HUHQ�GDV�]X�XQWHUQHKPHQ��ZDV�ZLU�P|JHQ��XQG�
DQ�GDV�MHGHU�VLFK�JHUQH�DXFK�VSlWHU�QRFK�HULQQHUW�� 

3DVWRU�*��/XQJILHO 

7HOHIRQVHHOVRUJH�–�DQRQ\PH�+LOIH�7DJ�XQG�1DFKW 
'LH�7HOHIRQVHHOVRUJH�LVW�I�U�DOOH�GD�XQG�ELHWHW�NRVWHQIUHL�+LOIH�UXQG�
XP�GLH�8KU�SHU�7HOHIRQ��0DLO��&KDW�RGHU�)DFH-WR-)DFH�%HUDWXQJ� 

������������������NRVWHQORV�������������������������������������������������������������������
RGHU�FKDW�RGHU�:HEPDLO���RQOLQH�WHOHIRQVHHOVRUJH�GH 



� 
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/LHEH�*HPHLQGHPLWJOLHGHU�� 
 
:HLKQDFKWHQ������ZDU�JDQ]�DQGHUV��DOV�ZLU�DOOH�HV�HUZDUWHW�KDEHQ��
$EHU�-�HV�LVW�QLFKW�DXVJHIDOOHQ���'LH�.HUQERWVFKDIW�YRQ�:HLKQDFKWHQ�
JLOW�XQYHUlQGHUW��*RWW�LVW�XQV�QDKH�-�ZHQQ�ZLU�HV�]XODVVHQ� 
 
$XVJHIDOOHQ�LVW�GHU�JHZRKQWH�*DQJ�]XU�.LUFKH�PLW�
GHQ�/LHEHQ��GHU�&KULVWEDXP�LQ�GHU�.LUFKH��GLH�JH�
ZRKQWHQ�/LHGHU�XQG�GLH�/HVXQJ�GHU�:HLKQDFKWV�
JHVFKLFKWH� 
)�U�IDVW�DOOH�)DPLOLHQ�ZDU�GDV�HLQ�VFKZHUHU�(LQ�
JULII�LQ�GLH�(UZDUWXQJHQ�I�U�GLH�:HLKQDFKWVWDJH� 
'HU�/RFNGRZQ�LP�$GYHQW�KDWWH�GLH�,QIHNWLRQV]DKOHQ�QLFKW�ZHVHQWOLFK�
YHUPLQGHUW��GLH�.RQWDNWEHVFKUlQNXQJHQ�ZDUHQ�QXU�ZHJHQ�GHU�:HLK�
QDFKWVWDJH�JHORFNHUW�ZRUGHQ��PHGL]LQLVFK�ZDU�YRUKHU]XVHKHQ��GDVV�
GDI�U�0HQVFKHQ�LQ�'HXWVFKODQG�HLQHQ�3UHLV�DQ�*HVXQGKHLW�XQG�/H�
EHQ�EH]DKOHQ�Z�UGHQ��� 
:LU�VLQG�IURK��GDVV�GLH�.LUFKHQJHPHLQGH�%DUVE�WWHO�QLFKW�]X�GHU�=X�
QDKPH�GHU�,QIHNWLRQHQ�EHLJHWUDJHQ�KDW�� 
:LU�KDEHQ�LQ�GHQ�]ZHL�7DJHQ�ELV�:HLKQDFKWHQ�XQG�VHLWKHU�I�U�MHGHQ�
6RQQWDJ�HLQHQ�*RWWHVGLHQVW�LQ�GHU�.LUFKH�DXIJHQRPPHQ�XQG�DOV�9L�
GHR�DXI�XQVHUH�:HEVLWH��ZZZ�NLUFKH-EDUVEXHWWHO�GH��XQG�DXI�.LUFKH�
%DUVE�WWHO�DXI�<RX7XEH�LQV�1HW]�JHVWHOOW� 
/HLGHU�NRQQWHQ�ZLU�GDV�QXU�ZHQLJHQ�EHNDQQW�PDFKHQ��ELWWH�PHOGHQ�
6LH�VLFK�I�U�XQVHUHQ�1HZVOHWWHU�DQ��ZLU�N|QQHQ�6LH�GDPLW�DXFK��EHU�
1HXLJNHLWHQ�XQG�
9HUlQGHUXQJHQ�]ZL�
VFKHQ�GHQ�$XVJD�
EHQ�GHV�*HPHLQGH�
EULHIHV�HUUHLFKHQ�
XQG�LQIRUPLHUHQ��6H�
KHQ�6LH�DXFK�JHOH�
JHQWOLFK�DXI�XQVHUH�
:HEVLWH� 



� 
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/LHEH�*HPHLQGH�� 

XQVHU�3IDGILQGHUVWDPP�0DUWLQ�/XWKHU�.LQJ��%DUVE�WWHO� 

ZLUG����-DKUH�DOW�� 

���-DKUH��LQ�GHQHQ��EHU�YLHOH�*HQHUDWLRQHQ�KLQ�
ZHJ�WROOH�)DKUWHQ��YLHOH�/DJHU��VSDQQHQGH�*UXS�
SHQVWXQGHQ�XQG�YLHOH�ZHLWHUH�DXIUHJHQGH�$NWLR�
QHQ�VWDWWJHIXQGHQ�KDEHQ�� 

'RFK�ZLH�NDP�HV��EHUKDXSW�GD]X"�:HUIHQ�ZLU�
HLQHQ�%OLFN�LQ�GLH�9HUJDQJHQKHLW�� 
������JHQDXHU�JHVDJW�DP�����$SULO�������ZDU�HV�VRZHLW��9RONHU�7KLH�
GHPDQQ��GHU�GDPDOV�YRP�6WDPP�0DUWLQ�/XWKHU�1LHQGRUI�
NDP�XQG�EHL�GHQ�3IDGILQGHUQ�.LQJ�JHQDQQW�ZXUGH��
ZROOWH�LQ�%DUVE�WWHO�VHLQHQ�HLJHQHQ�6WDPP�JU�Q�
GHQ��6R�HQWVWDQG�0DUWLQ�/XWKHU�.LQJ�%DUVE�WWHO��
=XQlFKVW�LP�.HOOHU�GHU�6FKXOH�XQG�QXQ�VHLW�/lQ�
JHUHP�LP�*HPHLQGHKDXV�GHU�.LUFKH� 

3DVVHQG�]X�XQVHUHP�1DPHQVYHWWHU�0DUWLQ�/XWKHU�
.LQJ�XQG�VHLQHU�EHNDQQWHQ�5HGH�YHUIROJHQ�DXFK�ZLU�VHLW�QXQ����-DK�
UHQ�HLQHQ�7UDXP�XQG�VWHWV�GDVVHOEH�=LHO��,Q�HLQHU�WROOHQ�*HPHLQ�
VFKDIW�LPPHU�ZLHGHU�DXI�)DKUWHQ�]X�JHKHQ�XQG�.LQGHUQ�PLW�6SLHO�XQG�
6SD��GLH�1DWXU�QlKHU�]X�EULQJHQ��0LW�=XYHUVLFKW�EOLFNHQ�ZLU�GHVKDOE�
XPVR�PHKU�DXI�HLQH�=HLW�QDFK�&RURQD��LQ�GHU�HV�GDQQ�PLW�GLHVHQ�
)DKUWHQ�HQGOLFK�ZLHGHU�ORVJHKHQ�NDQQ��2E�ZLU�LP�6HSWHPEHU�XQVHU�
-XELOlXP�IHLHUQ�N|QQHQ��ZLUG�XQV�GLH�=XNXQIW�]HLJHQ��=XU�1RW�KDEHQ�
ZLU�DOV�3IDGILQGHU�DEHU�DXFK�JHOHUQW��JXW�]X�LPSURYLVLHUHQ� 

:HQQ�DXFK�GX�/XVW�DXI�$EHQWHXHU�XQG�*UXSSHQVWXQGHQ�EHNRPPHQ�
KDVW�XQG�]ZLVFKHQ���XQG����-DKUH�DOW�ELVW��GDQQ�VFKUHLE�XQV�JHUQH�
HLQH�0DLO�DQ�NRQWDNW#YFS-EDUVEXHWWHO�GH�RGHU�EHVXFK�XQV�EHL�,QVWD�
JUDP�XQWHU�#YFSVWDPPPON� 

$XI�GLH�QlFKVWHQ����-DKUH� 

+HQULNH�%DFNHU�XQG�-XOLD�+RIIPDQQ 

 

 



� 
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-XJHQGDUEHLW�LQ�%DUVE�WWHO 

'LH�-XJHQG�OlVVW�VLFK�YRQ�GHU�
DNWXHOOHQ�6LWXDWLRQ�QLFKW�XQWHU�
NULHJHQ��$XFK�ZHQQ�GLJLWDO�WUHI�
IHQ�QXU�KDOE�VR�VFK|Q�LVW��ZLH�
VLFK�LQ�:LUNOLFKNHLW�]X�VHKHQ�XQG�
=HLW�PLWHLQDQGHU�]X�YHUEULQJHQ��
EOHLEHQ�ZLU�GUDQ�XQG�JHVWDOWHQ�
XQVHUHQ�.RQILUPDQGHQXQWHUULFKW�
GLJLWDO��*HQDXVR�VLQG�DXFK�XQVHUH�7HDP-9RUEHUHLWXQJHQ�GLJLWDO�XQG�
ZHUGHQ�I�U�GHQ�UHJHQ�$XVWDXVFK�XQG�GDV�7UlXPHQ�YRQ�]XN�QIWLJHQ�
UHDOHQ�7UHIIHQ�JHQXW]W��8PVR�JU|�HU�VLQG��DXI�*UXQG�GHU�JDQ]HQ�YLU�
WXHOOHQ�7UHIIHQ���GLH�9RUIUHXGH�XQG�GLH�+RIIQXQJ�DXI�GLH�.RQILUPDWLR�
QHQ�DOV�ULFKWLJH�9HUDQVWDOWXQJ��:LU�VLQG�JHVSDQQW��ZDV�DOOHV�QRFK�
NRPPW��VLQG�JXWHU�'LQJH�XQG�EOHLEHQ�KRIIQXQJVYROO�DXFK�XQVHUHQ�-X�
JHQGNHOOHU�EDOG�ZLHGHU�QXW]HQ�]X�N|QQHQ� 

$QQL�6LHJHVPXQG� 

)DVWHQ]HLW����� 

6LHEHQ�:RFKHQ�RKQH� 

2KQH�5XQWHUPDFKHQ 

2KQH�(QJH 

2KQH�6RIRUW�«� 

)DVWHQ]HLW�NDQQ�6SD��PDFKHQ�� 



�� 
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*U��H�DXV�XQVHUHU�(Y��.LWD 

 
'LH�=HLWHQ�VLQG��ZLH�N|QQHQ�ZLU�
GLHV�WUHIIOLFKHU�EHQHQQHQ��DOV��
ÄXQVLFKHU³��6HLW�%HJLQQ�GHU�3DQ�
GHPLH�ZHUGHQ�ZLU�YRQ�PHGLDOHU�
6HLWH�XQG�YRQ�6HLWHQ�GHV�0LQLVWH�
ULXPV�PLW�YLHOHQ�,QIRUPDWLRQHQ�
JHVSHLVW��$QIDQJV�VWDQG�DXFK�EHL�
XQV�9HUZLUUXQJ�LP�5DXP��:DV�
NRPPW�QXQ�DXI�XQV�]X��XQG�ZLH�
ZHUGHQ��VROOHQ�XQG�P�VVHQ�ZLU�
PLW�GLHVHU�QHXHQ��QRFK�QLH�GDJH�
ZHVHQHQ�6LWXDWLRQ�XPJHKHQ��$Q�
ZHLVXQJHQ�JDE�HV�SRUWLRQLHUW�LQ�
NOHLQHQ�+lSSFKHQ��DQIDQJV�IDVW�
WlJOLFK��VSlWHU�Z|FKHQWOLFK��:LU�
XQG�XQVHUH�]X�EHWUHXHQGHQ�)DPL�
OLHQ�VWHOOWH�GLHV�YRU�JUR�H�+HUDXV�
IRUGHUXQJHQ��$XIODJHQ�ZDUHQ�]X�
HUI�OOHQ��XQG�ZLU��EHUOHJWHQ�XQV 
:HJH��P|JOLFKVW�YLHOH�XQVHUHU�
)DPLOLHQ�VR�JXW�]X�XQWHUVW�W]HQ��

ZLH�HV�XQV�
P|JOLFK�ZDU��
$XFK�ZLU�ULFKWH�
WHQ�1RWJUXSSHQ�
HLQ�XQG�NRQQWHQ�
YLHOH�(OWHUQ�
GDGXUFK�HWZDV�(QWODVWXQJ�ELHWHQ��
-HGHU�QHXH�$QIDQJ�LVW�EHNDQQWOLFK�
VFKZHU�XQG�VR�PXVVWHQ�ZLU�JH�
PHLQVDP�KHUDXVILQGHQ�ZLH�ZLU�PLW�
GLHVHU�6LWXDWLRQ�XP]XJHKHQ�KDW�
WHQ��8QVHU�DOOHU�$OOWDJ�lQGHUWH 
VLFK��DEHU�HU�HQWVFKOHXQLJWH�XQV�
DXFK��:LU�ZDUHQ�YRQ�QXQ�DQ�PHKU�
GDKHLP��PLW�XQVHUHQ�/LHEHQ�XQG�
PXVVWHQ�HLQH�QHXH�2UJDQLVDWLRQ�
XQG�6WUXNWXU�ILQGHQ��$UEHLW�XQG�
)DPLOLHQOHEHQ�]HLWJOHLFK�]X�EHZlO�
WLJHQ��8QVHU�$OOWDJ�ZXUGH�HLQ�DQ�
GHUHU�XQG�VWHOOW�XQV�ELV�KHXWH�YRU�
JUR�H�+HUDXVIRUGHUXQJHQ��8QG�
VWHOOW�XQV�PDQFKPDO��YRU�DOOHP�LP�
%H]XJ�GDUDXI��XQVHUHQ�$QVSUXFK��
HV�DOOHQ�XQG�MHGHQ��DXFK�XQV�
VHOEVW��UHFKW�PDFKHQ�]X�ZROOHQ��
YRU�HLQH�=HUUHL�SUREH� 
$XFK�ZLU�(U]LHKHU�KDEHQ�XQV�QHX�
RUJDQLVLHUHQ�P�VVHQ��+RPH-
2IILFH� 
Ä+RPH-2IILFH³�ZLUG�ZRKO�HLQHV�GHU�
6FKODJZRUWH��QHEHQ�Ä&RURQD³�
VHLQ��ZHOFKHV�ZLU�DOOH�PLW�GHP�
-DKU������YHUELQGHQ��:DV�ZLU�WD�
WHQ��ZDU��XQV�QXQ�DXVJLHELJ�XP�
GLH�'LQJH�]X�N�PPHUQ��ZHOFKH�LQ�
XQVHUHP�$UEHLWVDOOWDJ�GXUFK�GLH�
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LPPHU�ZHLWHU�DQVWHLJHQGHQ�$QIRU�
GHUXQJHQ�DQ�XQVHUHQ�%HUXI�QLFKW�
JHQ�JHQG�3ODW]�IDQGHQ��:LU�VWDU�
WHWHQ�PLW�GHU�:HLWHUI�KUXQJ�YRQ�
'RNXPHQWDWLRQ��3RUWIROLR�XQG�40-
7KHPHQ� 
(UVWHOOWHQ�$QJHERWVUHLKHQ��3UR�
MHNWWKHPHQ�XQG�(QWZLFNOXQJVEH�
ULFKWH��$XFK�MHW]W��LP����/RFNGRZQ��
VLQG�ZLU�GDEHL��XQVHUH�$UEHLW�TXD�
OLWDWLY�]X�3DSLHU�]X�EULQJHQ��8P�
DXFK�PLW�XQVHUHQ�)DPLOLHQ�ZHLWHU�
KLQ�LQ�.RQWDNW�]X�EOHLEHQ��VFKULH�
EHQ�XQG�VFKUHLEHQ�ZLU 
SHUV|QOLFKH�%ULHIH�DQ�XQVHUH�.LQ�
GHU��WHOHIRQLHUHQ�WHQ�PLW�LKQHQ�XQG�
XQVHUHQ�(OWHUQ��VFKLFNHQ�WHQ�
LKQHQ�NOHLQH�%DVWHOLGHHQ�XQG�XQ�
WHUQDKPHQ�'LDORJVSD]LHUJlQJH��
8QVHUH�)DPLOLHQ�KDEHQ�DXFK�XQV�
LQ�GLHVHU�XQVLFKHUHQ�=HLW�YLHO�9HU�
WUDXHQ�XQG�*HGXOG�HQWJHJHQJH�
EUDFKW��ZRI�U�ZLU�VHKU�GDQNEDU�
VLQG�XQG�ZLU�XQV�DXFK�QRFK�HLQ�
PDO�DQ�GLHVHU�6WHOOH�JDQ]�KHU]OLFK�
GDI�U�EHGDQNHQ�P|FKWHQ� 

 
1XQ�OLHJW�IDVW�HLQ�-DKU�Ä&RURQD³�
KLQWHU�XQV��XQG�ZLU�KDEHQ�HV�JH�
PHLQVDP�JHVFKDIIW��XQVHUH�.LQGHU�
EHKXWVDP�GXUFK�GLHVH�=HLW�]X�EH�
JOHLWHQ��6LH�DXI]XIDQJHQ��]X�EHUX�
KLJHQ�XQG�]X�VWlUNHQ��LQGHP�ZLU�
LKQHQ�ZHLWHUKLQ�HLQHQ�$OOWDJ�GHU�
=XYHUOlVVLJNHLW�XQG�*HERUJHQKHLW��
GHU�8QWHUVW�W]XQJ�XQG�GHU�)UHXGH�

HUP|JOLFKHQ�:LU�
VLQG�ZHLWHUKLQ�
]XYHUVLFKWOLFK��
GLHVH�6LWXDWLRQ�
JHPHLQVDP�
PHLVWHUQ�]X�
N|QQHQ� 

 
9LHOH�*U��H�DXV�HXUHU�(Y��.LWD�
%DUVE�WWHO 

%LOGQDFKZHLVH� 

6��3IHLIIHU�*HPHLQGHEULHI�GH 

6��3L[HOLR�GH���6���0��*|KULQJ 

6��0��)UDQN�6��-��6FKURHGHU��� 

6����8QVSODVK�GH�� 

6�����������%U�JJPDQQ 

6����6��=HUFN���6���0�)UDQN�� 
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'DQNH�I�U����-DKUH�« 

0DQFKHV�ZDU�VFKRQ�LPPHU�VR�XQG�EOHLEW�DXFK�I�U�
LPPHU�–�GDV�GHQNW�PDQ�MHGHQIDOOV�RIW�«�$EHU�EHL�
XQV�LQ�GHU�.LWD�GHU�6HJHQVNLUFKH�lQGHUW�VLFK�GRFK�
GHPQlFKVW�HWZDV��QlPOLFK�'X�� 

OLHEH�%HDWH�*|UOLQJ� 

�JHKVW�LQ�GHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG�QDFK����-DKUHQ��'X�JHK|U�
WHVW�KLHUKHU�–�IDVW�YRQ�$QIDQJ�DQ�–�XQG�HV�LVW�XQYRUVWHOOEDU�I�U�XQV�
.ROOHJHQ�XQG�I�U�YLHOH�(OWHUQ��GDVV�GLHVH�bUD�QXQ�YRUEHL�VHLQ�VROO� 

9LHOH�-DKUH�KDEH�LFK�HQJ�PLW�'LU�]XVDPPHQJHDUEHLWHW�–�ZLU�YHUEUDFK�
WHQ�]XVDPPHQ�PHKU�=HLW��DOV�PLW�XQVHUHQ�(KHSDUWQHUQ��,FK�NDP�DOV�
MXQJH�(U]LHKHULQ�PLW�ZHQLJHQ�(UIDKUXQJHQ�XQG�KDEH�YLHO�YRQ�'LU�JH�

OHUQW��)�U�PLFK�KDWWHVW�'X�GLH�SHUIHNWH�0L�
VFKXQJ�]ZLVFKHQ�OLHEHYROOHU�)�UVRUJH��Q|WLJHU�
$XWRULWlW��+XPRU��9HUOlVVOLFKNHLW�XQG�6SD��PLW�
GHQ�.OHLQHQ��'LHVH�+DUPRQLH�ZLUNWH�VLFK�QDW�U�
OLFK�DXI�GLH�.LQGHU�XQG�GHUHQ�(OWHUQ�DXV��1RFK�
KHXWH�WUHIIH�LFK�HKHPDOLJH�(OWHUQ��GLH�LQV�
6FKZlUPHQ�JHUDWHQ��ZHQQ�VLH�YRQ�GLHVHU�=HLW�
EHULFKWHQ��$XFK�NDPHQ�YLHOH�Ä.LQGHU³�PLW�LKUHQ�
HLJHQHQ�.LQGHUQ�ZLHGHU�]X�XQV�XQG�Z�QVFKWHQ�

DXVGU�FNOLFK�HLQHQ�3ODW]�LQ�'HLQHU�*UXSSH��(EHQIDOOV�EHULFKWHWHQ�VLH��
GDVV�VLH�QRFK�LPPHU�%DVWHODUEHLWHQ�DXIJHKREHQ�KDEHQ��ZHLO�VLH�VR�
DX�HUJHZ|KQOLFK�VFK|Q�ZDUHQ��'HQQ�GDV�ZDU�'HLQ�6WHFNHQSIHUG�–�
'HLQH�.UHDWLYLWlW��'LH�JU|�WHQ�Ä=DSSHOSKLOLSSH³�ZXUGHQ�UXKLJ��ZHQQ�
'X�PLW�LKQHQ�HLQ�HLQIDFKHV�6WRIIWLHU�JHQlKW�KDVW� 

'X�ZDUVW�LPPHU�HQJ�YHUEXQGHQ�PLW�GHU�6HJHQVNLUFKH�–�MDKUHODQJ�KDVW�
'X�GLH�Z|FKHQWOLFKH�NOHLQH�$QGDFKW�LQ�XQVHUHU�.LUFKH�JHVWDOWHW��DX�
�HUGHP�GDV�ÄOHJHQGlUH³�.ULSSHQVSLHO��'X�XQG�'HLQ�(QJDJHPHQW�ZHU�
GHQ�XQV�VHKU�IHKOHQ��0HLQH�.ROOHJHQ�XQG�LFK�Z�QVFKHQ�'LU�I�U�'HLQHQ�
QHXHQ�/HEHQVDEVFKQLWW�HLQHQ�JXWHQ�6WDUW�XQG�LPPHU�HLQHQ�*UXQG�
]XP�/lFKHOQ��:LU�ZHUGHQ�'LFK�YHUPLVVHQ�XQG�KRIIHQ��GDVV�'X�LQ�LU�
JHQGHLQHU�)RUP�LPPHU�PLW�XQV�XQG�GHU�6HJHQVNLUFKH�YHUEXQGHQ�
EOHLEVW�����������������������������������������������������+HLNH�5HIIHOPDQQQ 
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$P��������IDQG�GLH�(LQVHJQXQJ�XQG�(LQI�KUXQJ�XQVHUHU�QHXHQ�3DV�
WRULQ�0DULHOHQH�*|KULQJ� EHL�VWUDKOHQGHP�6RQQHQVFKHLQ�XQG�ZLQWHUOL�
FKHU�$WPRVSKlUH�
VWDWW��   

'HU�*RWWHVGLHQVW�ZDU�LQ�
YLHOHUOHL�+LQVLFKW�EHVRQ�
GHUV� 

6R�IDQG�HU�DXIJUXQG�GHU�
EHNDQQWHQ�8PVWlQGH�
QLFKW�QXU�YRU�GHU�.LUFKH�
VWDWW��(U�ZXUGH�DXFK�
YRQ�]ZHL�3DVWRUHQ�JH�
OHLWHW��]XP�HLQHQ�YRQ�
3UREVW�%RKO��ZHOFKHU�
3DVWRULQ�*|KULQJ�LQ�LKU�
$PW�HLQI�KUWH�XQG�]XP�
DQGHUHQ�YRQ�XQVHUHU�
QHXHQ�3DVWRULQ��ZHOFKH�
HLQH�]ZDU�NXU]H��DEHU�
KHUYRUUDJHQGH�3UHGLJW�
KLHOW��ZHOFKH�GHQ�7H[W�GHV�6RQQWDJHV�XQG�GLH�EHYRUVWHKHQGH�3DVVL�
RQV]HLW�DXIQDKP�  

 =X�GLHVHP�$QODVV�OLH��HV�VLFK�
GHU�.*5�QLFKW�QHKPHQ��3DVWRULQ�
*|KULQJ�I�U�LKUH�3IDUUVWHOOH�XQG�
LKU�$PW�HLQ�SDDU�JXWH�:RUWH�PLW�
DXI�GHQ�:HJ�]X�JHEHQ�  

 :LU�KHL�HQ�VLH�KLHUPLW�QRFKPDO�
KHU]OLFK�ZLOONRPPHQ�LQ�GHU�*H�
PHLQGH�XQG�KRIIHQ��GDVV�VLH�VLFK�
KLHU�VHKU�ZRKO�I�KOHQ�ZLUG� 

 7URW]�GHU�ZLQWHUOLFKHQ�7HPSHUD�
WXUHQ�XQG�GHU�WHLOV�YHUVFKQHLWHQ�
:HJH�ZDU�GHU�*RWWHVGLHQVW�VHKU�
JXW�EHVXFKW��ZRU�EHU�)UDX�*|K�
ULQJ�VLFK�EHVRQGHUV�JHIUHXW�KDW� 

 6��=HUFN�X��&KU��3HKP|OOHU 
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,ĞƌǌůŝĐŚĞ�'ůƺĐŬ–�ƵŶĚ�^ĞŐĞŶƐǁƺŶƐĐŚĞ�ǌƵƌ�<ŽŶĮƌŵĂƟŽŶ� 

 

$QPHOGXQJ�]XP��-MlKULJHQ�.RQILUPDWLRQVXQWHUULFKW�����-���� 

(LQODGXQJ�]X�HLQHP��,QIRUPDWLRQVDEHQG�DP�'RQQHUVWDJ��GHQ�����
-XQL�������XP�����8KU�LQ�GHU�6HJHQVNLUFKH�6WLHIHQKRIHUSODW]����
%DUVE�WWHO�I�U�GLH�*HEXUWVMDKUJlQJH�-XQL�����-0DL�������GLH�-X�
JHQGOLFKHQ�VROOWHQ�]XU�.RQILUPDWLRQ���������-DKUH�DOW�VHLQ��HJDO�RE�
VFKRQ�JHWDXIW��ELWWH�7DXIXUNXQGH�PLWEULQJHQ��RGHU�QLFKW�JHWDXIW�
�GDQQ�EHQ|WLJHQ�ZLU�HLQH�*HEXUWVXUNXQGH�ÄI�U�UHOLJL|VH�=ZHFNH³�RGHU�
HLQH�.RSLH�GHU�*HEXUWVXUNXQGH�� 

'LH�1DPHQ�ILQGHQ�6LH�LQ�GHU�'UXFNDXVJDEH 



�� 

 
'�Ã�®Ä��½���Ä��ͬ�&�Ã®½®�ÄÄ��«Ù®�«ã�Ä 

 

 

'LH�1DPHQ� 

ILQGHQ�6LH�LQ�GHU�'UXFNDXVJDEH 

'DV�.LUFKHQE�UR�LVW�PLW�$FU\O-6FKHLEH��/�IWXQJ�XQG�7�U|IIQHU�MHW]W�
ZLHGHU�YROO�IXQNWLRQVIlKLJ–�DXFK�LQ�GHU�NDOWHQ�-DKUHV]HLW�� 

DEHU�ELWWH�0XQG-1DVHQ-6FKXW]��))3����QLFKW�YHUJHVVHQ� 

 

/LHEH�*HPHLQGHPLWJOLHGHU� 

VREDOG�GLH�3DQGHPLHVLWXDWLRQ�HV�YHUDQWZRUWEDU�PDFKW��GDVV�ZLU������
ZLHGHU�]XVDPPHQNRPPHQ��ZHUGHQ�ZLU�HV�EHNDQQW�PDFKHQ��� 

ELWWH�VHKHQ�6LH�DXI�GLH�:HEVLWH��ZZZ�NLUFKH-EDUVEXHWWHO�GH�� 

DERQQLHUHQ�6LH�GHQ�1HZVOHWWHU�QHZVOHWWHU#HY-NLUFKH-EDUVEXHWWHO�GH 

RGHU�K|UHQ�6LH�GHQ�$QUXIEHDQWZRUWHU�DE����������� 



�� 

 
t®Ù�Ý®Ä��¥ìÙ�^®����͊ 

�ǀĂŶŐĞůŝƐĐŚĞ��ĂŶŬ�ͻ�/��E���ϭϲ�ϱϮϬϲ�ϬϰϭϬ�ϲϱϬϲ�ϰϰϲϬ�ϭϵ�ͻ��/��'�EK��&ϭ�<ϭ 

<ŝƌĐŚĞŶďƺƌŽ͗�'ĂďƌŝĞůĞ�>Ƶƚǌ������ 
�ŝ�ϭϲ͗ϬϬ�hŚƌ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ� 
&ƌ�ϭϬ͗ϬϬ�hŚƌ�ďŝƐ�ϭϮ͗ϬϬ�hŚƌ� 
^ƟĞĨĞŶŚŽĨĞƌƉůĂƚǌ�ϯ 
ϮϮϴϴϱ��ĂƌƐďƺƩĞů 
dĞů͘��ϲϳϬ�Ϭϲ�ϱϬ�&Ăǆ͗��ϲϳϬ�ϰϬ�ϴϰ 
ŬŽŶƚĂŬƚΛĞǀ-ŬŝƌĐŚĞ-
ďĂƌƐďƵĞƩĞů͘ĚĞ 
WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ��ŽīĞŶĞ 
^ƉƌĞĐŚƐƚƵŶĚĞ͗��ŝ͘�ϭϲ–�ϭϴ�hŚƌ 

dĞů͗͘�ϬϭϳϲͬϳϬϲϳ�ϬϮϴϴ�ŽĚĞƌ�ϬϰϬ�ͬ�
ϲϳϱ�ϵϬϴ�ϭϮ� 
WĂƐƚŽƌŝŶ-'ŽĞŚƌŝŶŐΛĞǀ-ŬŝƌĐŚĞ-
ďĂƌƐďƵĞƩĞů͘ĚĞ 
KƌŐĂŶŝƐƚ�ƵŶĚ�<ĂŶƚŽƌ�,ĂŶƐ-W͘�&ĂůŬ 

dĞů͘�Ϭϯϴϴϱϴ�ͬ�ϮϮϳ�ϯϭ 

<ŝŶĚĞƌƚĂŐĞƐƐƚćƩĞ͗ 
DĂƌĞŶ��ƌƺŐŐŵĂŶŶ�
;>ĞŝƚƵŶŐͿ 
dĞů͗͘�ϬϰϬ�ͬ�ϲϳϬ�Ϭϴ�ϴϬ 
&Ăǆ͗�ϬϰϬ�ͬ�ϲϲϴ�ϱϵϵ�ϵϵ 
ǁĂůĚĞŶďƵƌŐĞƌ-ǁĞŐΛĞǀĂ-ŬŝƚĂ͘ĚĞ 

�ŝĂŬŽŶŝĞ�^ŽǌŝĂůƐƚĂƟŽŶ��ĂƌƐďƺƩĞů 
sŽƌǁĞƌŬĞƌ��ŝĂŬŽŶŝĞ�Ő'ŵď,͗ 
�Ğƌƌŝƚ�'ƵĞǌĞů�;WŇĞŐĞĚŝĞŶƐƚůĞŝƚƵŶŐͿ������������������
�ĞĂƚĞ�WĂƉĞ��;ƐƚĞůůǀ͘�WŇĞŐĞĚŝĞŶƐƚůĞŝƚƵŶŐͿ 
dĞů͗͘�ϬϰϬ�ͬ�ϲϳϬ�ϰϲϰ�ϵϱ� 
&Ăǆ͗�ϬϰϬ�ͬ�ϲϳϬ�ϰϲϰ�ϵϳ 
�Ğƌƌŝƚ͘'ƵĞǌĞůΛǀŽƌǁĞƌŬĞƌ-ĚŝĂŬŽŶŝĞ͘ĚĞ 
WĨĂĚĮŶĚĞƌ͗ 
s�W�^ƚĂŵŵ�DĂƌƟŶ->ƵƚŚĞƌ-<ŝŶŐ 
ŬŽŶƚĂŬƚΛǀĐƉ-ďĂƌƐďƵĞƩĞů͘ĚĞ 

/ŵƉƌĞƐƐƵŵ͗ 
,ĞƌĂƵƐŐĞďĞƌ͗ �ǀ͘->ƵƚŚ�<ŝƌĐŚĞŶŐĞŵĞŝŶĚĞ��ĂƌƐďƺƩĞů͕��Ğƌ�<ŝƌĐŚĞŶŐĞŵĞŝŶĚĞƌĂƚ������
ZĞĚĂŬƟŽŶ͗�WĂƐƚŽƌŝŶ�'ƂŚƌŝŶŐ�;sŝ^ĚW'͘Ϳ�&ƌ͘�>Ƶƚǌ͕��ƌ͘�Z͘�&ƌƺŚůŝŶŐ�����������������������������������������������������������������
�ƌƵĐŬ͗�'ĞŵĞŝŶĚĞďƌŝĞĨ�ƌƵĐŬĞƌĞŝ��ƌƵĐŬŚĂƵƐ�,ĂƌŵƐ�Ğ͘�<͘�ͻ��ƵŇĂŐĞ͗�ϰ͘ϮϱϬ�^ƚƺĐŬ 

<ŝƌĐŚĞ�ǌƵƌ�^ƟůůĞ�ŐĞƂīŶĞƚ�  
Ăŵ��ŝĞŶƐƚĂŐ�ǀŽŶ�ϴ͗ϬϬ�hŚƌ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ͕ Ăŵ�&ƌĞŝƚĂŐ�ǀŽŶ�ϴ͗ϬϬ�hŚƌ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ 

ǁǁǁ͘ŬŝƌĐŚĞ-ďĂƌƐďƵĞƩĞů͘ĚĞ 


