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������8KU 

6SRUW]HQWUXP�%HQNHQEXVFK 

 

 

/LHEH�6SRUWIUHXQGH� 

KHU]OLFK�ZLOONRPPHQ�]XP����6SLHOWDJ�QDFK�HLQHU�:LQWHU�
SDXVH��GLH�DXV�IX�EDOOHULVFKHU�6LFKW�VR�UHFKW�NHLQH�3DX�
VH�ZDU��$OV�+ROODJHU�)X�EDOOHU�ZDU�PDQ�JXW�XQWHUKDOWHQ�
EHL� HLQHP� GHU� GLYHUVHQ� -XJHQGIX�EDOOWXUQLHUH�� GHP� LQ�
WHUQHQ�+DOOHQWXUQLHU�RGHU�GHP�.ODVVLNHU�GHU�+DOOHQUXQ�
GH��2EZRKO�HV�VR�UHFKW�QLFKW�NODSSHQ�ZROOWH�PLW�XQVHUHU�
HUVWHQ� 0DQQVFKDIW� EHLP� %XGHQ]DXEHU�� VWDUWHQ� ZLU� HX�
SKRULVFK� LQ�GLH�]ZHLWH�6DLVRQKlOIWH��GHQQ�GLH�+LQUXQGH�
PLW�3ODW]��� LQ�GHU�%H]LUNVOLJD�KDW�/XVW�DXI�PHKU�JHPDFKW��'HVKDOE� IUHXHQ�ZLU�
XQV� ZLHGHU� DXI� JHSIOHJWH� 6RQQWDJH� DP� KHLPLVFKHQ� %HQNHQEXVFK� RGHU� $XV�
ZlUWVIDKUWHQ�GXUFK�GDV�2VQDEU�FNHU�/DQG�� 

,Q� GLHVHP� =XJH� EHJU��HQ�ZLU� GHQ�*DVW� DXV� GHP�1RUGNUHLV� YRP�7X6�%HUJH�
UHFKW� KHU]OLFK� KLHU� LQ� XQVHUHP� 6SRUW]HQWUXP�� 'DV� 7HDP� YRQ� .ODXV� +DUWNH�
VFKORVV�GLH�+LQUXQGH�DXI�GHP�����7DEHOOHQSODW]�DE�XQG�P|FKWH�VLFK�VLFKHUOLFK�
VR�VFKQHOO�HV�JHKW�YRQ�GHQ�$EVWLHJVUlQJHQ�GLVWDQ]LHUHQ�� 

6FKQHOOHU�6FKZHQN�YRQ�%HUJH�QDFK�)UDQNIXUW��'HU�GHXWVFKH�)X�EDOOEXQG�QXW]H�
GLH� NXU]H�:LQWHUSDXVH�� XP� ]XP� HLQHQ� GLH� 9HUJDQJHQKHLW� DXI]XDUEHLWHQ� XQG�
]XP�DQGHUHQ�$XIEUXFKVWLPPXQJ�]X�YHUEUHLWHQ�� 

Ä:LU�EUDXFKHQ�ZLHGHU�PHKU�%RO]SODW]PHQWDOLWlW�³ 

'DV�IRUGHUWH�')%-7HDPPDQDJHU�2OLYHU�%LHUKRII� LP�)HEUXDU��%RO]SODW]PHQWDOL�
WlW�� (LQ�%HJULII�� GHU� MHGHQ�)X�EDOOHU� DQ� DOWH� =HLWHQ� HULQQHUW�� 6LFK� QDFKPLWWDJV�
XP�GUHL�DP�3ODW]� WUHIIHQ�XQG�Ä+RFK�KLQHLQ³�XQG�ÄIOLHJHQGHU�+ROOlQGHU³�VSLHOHQ�
RGHU� HEHQ�� XP� HLQIDFK� QXU� ]X� ERO]HQ�� $P�1DFKPLWWDJ� GHQ� 7UDLQHU� DP�3ODW]�
WUHIIHQ�XQG�LKP�DP�$EHQG�EHLP�7UDLQLQJ�RGHU�DP�:RFKHQHQGH�EHLP�6SLHO�]X�
]XVFKDXHQ��'DV�ZLUG�YRQ�REHQ�JHIRUGHUW�XQG�DQ�GHU�%DVLV�JHERWHQ�-�QRFK�� 

'HQQ�HEHQ�GLHVH�0HQWDOLWlW�EUDXFKW�(QJDJHPHQW��EUDXFKW�(KUHQDPWOLFKH��GLH�
VLFK� I�U�XQWHUVFKLHGOLFKH�$XIJDEHQ�EHJHLVWHUQ��$XFK�XQVHUH�$EWHLOXQJ�PXVVWH�
VLFK�QHX�DXIVWHOOHQ�XQG�HLQLJH�3RVWHQ�QHX�EHVHW]HQ��ZDV�ELVKHU�QLFKW�NRPSOHWW�
JHODQJ��7URW]GHP�KDEHQ�VLFK�HLQLJH�PRWLYLHUWH��QHXH�XQG�DOWEHNDQQWH�)XQNWL�
RQVWUlJHU�JHIXQGHQ��'LHVHU�QHX�DXIJHVWHOOWH�9RUVWDQG�P|FKWH�VLFK�HQWZLFNHOQ�
XQG�0HQVFKHQ�PRWLYLHUHQ��VLFK�]X�EHWHLOLJHQ��XP�GLH�$EWHLOXQJ�VR�EUHLWHU�DXI�
]XVWHOOHQ��(V�VFKHLQW�PDQ�P�VVH�DXIEUHFKHQ�-�HEHQ�%RO]SODW]PHQWDOLWlW� 

0LFKDHO�/�KUPDQQ 
,QWHU-&-7HDP��-XJHQGDXVVFKXVV�XQG�%HUHLFKVOHLWHU�*--XJHQG 

9RUZRUW �� 



 

 

7UDLQHUVWDE��.ODXV�+DUWNH���7UDLQHU���0DOWH�+DXVPDQQ��7RUZDUW-7UDLQHU���)ORUL�
DQ�%DUODJH��%HWUHXHU���7KRPDV�/�EEHQ��%HWUHXHU���0D[�+|PHU��%HWUHXHU�� 

7RU��)HOL[�/DQGZHKU��0DWWKLDV�*UH�EUDQG 

$EZHKU��:DOGHPDU�%DQJHUW��0DOWH�%LHPDQQ��/XNDV�(VFKHU��2OLYHU�*HUGHV��
0LFKHO�6WRWWPDQQ��7RP�:REEH��&KULVWRI�:RONH��0DWWKLDV�:RONH��7KRPDV�:RO�
NH 

0LWWHOIHOG��6LPRQ�%HUWNH��6WHSKDQ�%HUWNH��7LP�)LHELJ��.HYLQ�+DJHQ��<DQQLN�
.DPSHU��0DUFXV�.HFN��$OH[DQGHU�.HWWPDQQ��-DQ�.U�PSHOPDQQ��/XNDV�5R��
NDPS 

$QJULII��3DVFDO�*HUGHV��0DUYLQ�+DUWNH��'DYLG�0RRUPDQQ��-DQQHV�6DEHOKDXV��
)DELDQ�6SUHH 

/HW]WH�(UJHEQLVVH���������������������������������������������������������������������������������������������������
9I5�9R[WUXS�-�7X6�%HUJH��������������������������������������������������������������������������������������
66&�'RGHVKHLGH�-�7X6�%HUJH�������������������������������������������������������������������������������������������
69�&RQFRUGLD�%HOP-3RZH�-�7X6�%HUJH������� 

/HW]WHV�$XIHLQDQGHUWUHIIHQ������������������������������������������������������������������������������
���6SLHOWDJ�6DLVRQ��������7X6�%HUJH�-�%:+���� 

8QVHU�KHXWLJHU�*DVW��7X6�%HUJH ��  

 

�� 
%HLP� WUDGLWLRQHOOHQ�1HXMDKUVHPSIDQJ�YRQ�%ODX-:HLVV�+ROODJH� LP�+HLPDWKDXV�
ZXUGHQ�VHLWHQV�GHV�*HVDPWYHUHLQV�QHEHQ�GHV�REOLJDWRULVFKHQ�5�FNEOLFNV�DXI�
GLH� KHUDXVUDJHQGHQ� /HLVWXQJHQ� LP� YHUJDQJHQHQ� -DKU� DXFK� GLH� 0DQQVFKDIW�
XQG�GLH�6SRUWOHU�GHU�OHW]WHQ�]Z|OI�0RQDWH�JHHKUW� 
 

'DEHL�UlXPWH�XQVHUH����'DPHQPDQQVFKDIW�Y|OOLJ�]XUHFKW�DE� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
%HL�GHU�:DKO�]XU�0DQQVFKDIW�GHV�-DKUHV�VLHJWH�GHU�DNWXHOOH�7DEHOOHQI�KUHU�GHU�
'DPHQ-2EHUOLJD��XQG�DXFK�GLH�6SRUWOHULQ�GHV�-DKUHV������NRPPW�DXV�GHQ�5HL�
KHQ�YRQ�7UDLQHU�0HLN�6FKZHJPDQQ��'DXHUEUHQQHULQ�3HJJ\�*O�VHQNDPS��'LH�
%%7�JUDWXOLHUW�UHFKW�KHU]OLFK�XQG�Z�QVFKW�YLHO�(UIROJ�I�U�GLH�5�FNUXQGH� 

5�FNEOLFN�1HXMDKUVHPSIDQJ��'DPHQ�UlXPHQ�DE 



 

 

%ODX-:HLVV�+ROODJH����+HUUHQ 
 

6SLHOSODQ�GHU�%H]LUNVOLJD���������� 

6DLVRQYHUODXI ��  

 

6SLHOWDJH���7DEHOOH �� 



 

 

�� 0DQQVFKDIWVNDGHU�%:+����+HUUHQ  

 

%H]LUNVOLJD�6DLVRQ���������� �� 
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6SLHOHUVWDWLVWLN �� 

4XHOOHQ�6�����X������IXVVEDOO�GH��IXSD�QHW 

 

 

$NWLRQ�-XJHQGSDWH �� 



 

 

 

3DUW\�I�U�DWWUDNWLYHUHV�7HLOQHKPHUIHOG �� 
'DV� ,QWHU-&-7HDP�JHKW�QHXH�:HJH� I�U� GDV� WUDGLWLRQHOOH�3ILQJVWWXUQLHU� ,Q� GLH�
VHP�-DKU�IHLHUW�GDV�&--XQLRUHQ-3ILQJVWWXUQLHU�YRQ�%ODX-:HLVV�+ROODJH�VHLQ���-
MlKULJHV�-XELOlXP��*UR�H�9HUHLQH�DXV�GHP�,Q-�XQG�$XVODQG�ZLH�%RUXVVLD�'RUW�
PXQG��GHU�)&�6FKDONH�����5RWHU�6WHUQ�%HOJUDG�RGHU�/RNRPRWLYH�0RVNDX�KD�
EHQ�LQ�DOO�GHQ�-DKUHQ�DP�%HQNHQEXVFK�LKUH�9LVLWHQNDUWH�DEJHJHEHQ� 

=XOHW]W� YHUORU� GLH� 9HUDQVWDOWXQJ� MHGRFK�
EHL� GHQ� GHXWVFKHQ� XQG� HXURSlLVFKHQ�
6SLW]HQFOXEV� HLQ� ZHQLJ� DQ� $Q]LHKXQJV�
NUDIW�� 'DV� VROO� VLFK� DEHU� ZLHGHU� lQGHUQ��
JHKW�HV�QDFK�GHQ�2UJDQLVDWRUHQ�XP�3HWHU�
3DSNH�� 6WHSKDQ� .OHNDPS�� 3KLOLSS� %URFN�
PH\HU�XQG�&R��8P�GLH�)LQDQ]NUDIW�N�QIWLJ�
]X� VWHLJHUQ�� SODQHQ� GLH�%ODX-:HLVVHQ� I�U�
GHQ�2VWHUVDPVWDJ��������� LQ�GHU�+ROODJHU�+DVHODQGKDOOH�HLQH�2VWHUSDUW\�XQWHU�
GHP�1DPHQ�Ä2VWHUQDFKW�'HOX[H³� 

Ä:LU�P|FKWHQ�GDV�7XUQLHU�ZLHGHU�PLW� GHP�HLQ�RGHU�DQGHUHQ�7RSYHUHLQ�EHUHL�
FKHUQ��ZROOHQ�DEHU�DXI�GHU� DQGHUHQ�6HLWH�NHLQHQ�7LWHOVSRQVRU�RGHU�bKQOLFKHV�
PLW� LQV�%RRW�KROHQ��:LU�ZROOHQ�GHQ�ELVKHULJHQ�&KDUPH�GHV�7XUQLHUV��DXFK� LP�
6LQQH�XQVHUHU�YLHOHQ�NOHLQHQ��WUHXHQ�6SRQVRUHQ��EHLEHKDOWHQ³��HUNOlUW�6WHSKDQ�
.OHNDPS�GHQ�*UXQG�I�U�GLH�$NWLRQ��'LH�hEHUQDFKWXQJ�GHU�WHLOQHKPHQGHQ�6SLH�
OHU�LQ�)DPLOLHQ�ZDU�HK�XQG�MH�HLQ�.HUQ�GHU�9HUDQVWDOWXQJ��GHU�]XU�0HQVFKHQYHU�
VWlQGLJXQJ� �EHU�*UHQ]HQ� KLQDXV� EHLWUXJ��'DV�7XUQLHU� OHEW� YRQ� GHU� IDPLOLlUHQ�
$WPRVSKlUH� 

,PPHU�PHKU� NRPPHU]LHOOH� 9HUDQVWDOWHU� GUlQJHQ� ]XQHKPHQG� DOV�0LWEHZHUEHU�
DXI�GHQ�0DUNW��GLH�GHQ�%ODX-:HLVVHQ�GDV�/HEHQ�VFKZHUPDFKHQ��Ä'DV�7XUQLHU�
VWHKW�QDFK�ZLH�YRU�DXI�JHVXQGHQ�)��HQ��QXU�KDEHQ�VLFK�GLH�9RUVWHOOXQJHQ�GHU�
JUR�HQ�9HUHLQH�GHXWOLFK�YHUlQGHUW³��JLEW�.OHNDPS�]X�YHUVWHKHQ��GDVV�EHLVSLHOV�
ZHLVH� HQJOLVFKH�(UVWOLJLVWHQ� LKUH�.LFNHU� RKQH� HLQH�JDUDQWLHUWH�+RWHO�EHUQDFK�
WXQJ�JDU�QLFKW�HUVW�ORVVFKLFNHQ� 
 
6RPLW�YHUVXFKWH�GDV�,QWHU-&-7HDP�LQ�GHU�OHW]WHQ�=HLW�$OWHUQDWLYHQ�]X�HQWZLFNHOQ�
XQG�JHKW�MHW]W�PLW�GHU�$XVULFKWXQJ�HLQHU�2VWHUSDUW\�QHXH�:HJH��Ä:LU�KRIIHQ�QD�
W�UOLFK�� GDVV� GDV� LQ� GHU�*HPHLQGH�:DOOHQKRUVW� XQG� EHL� GHQ� )X�EDOOIUHXQGHQ�
GHU�5HJLRQ�DQJHQRPPHQ�ZLUG��-HGHU�+ROODJHU��MD�:DOOHQKRUVWHU��ZDU�EHVWLPPW�
VFKRQ�HLQPDO� EHLP�7XUQLHU�� ,FK� VHOEHU� KDEH�GDPDOV�PLWJHVSLHOW� XQG�ELQ�QRFK�
KHXWH�EHJHLVWHUW³��HU]lKOW�3KLOLSS�%URFNPH\HU��DNWXHOO�7RUK�WHU�GHU�+ROODJHU����
+HUUHQ�� 

 

 

3DUW\�I�U�DWWUDNWLYHUHV�7HLOQHKPHUIHOG �� 
=X� JHUQH� HU]lKOW�PDQ� VLFK� LQ� +ROODJH� GLH�*HVFKLFKWH� YRP� KHXWLJHQ�:HOWVWDU�
=ODWDQ�,EUDKLPRYLF��GHU�LQ�GHQ���HU�-DKUHQ�DP�%HQNHQEXVFK�]DXEHUWH��HLQ�0D�
QXHO�1HXHU�ZDU�GD��GLH�%HQGHU-=ZLOOLQJH�6YHQ�XQG�/DUV��$QGUHM�.UDPDULF��9LUJLO�
YDQ�'LMN��HLQ�0DUFR�5HXV��/HRQ�*RUHW]ND�XQG�VR�ZHLWHU��XQG�VR�ZHLWHU� 

1DFK�ODQJHU�3ODQXQJ�NRQQWH�I�U�GHQ�2VWHUVDPVWDJ�HLQH�UHQRPPLHUWH�7RS-��-
%DQG�PLW�GHU�Ä'HOX[H�-�WKH�5DGLREDQG³�DXV�(VVHQ�JHZRQQHQ�ZHUGHQ��GHU�]ZHL�
GXUFKDXV�EHNDQQWH�%DQGPLWJOLHGHU�DQJHK|UHQ��-D\-2K�JHZDQQ������GLH�57/-
6KRZ� Ä'DV� 6XSHUWDOHQW³� XQG� 9DQHVVD� +HQQLQJ� ZXUGH� YRQ� 6WHIDQ� 5DDE� HQW�
GHFNW� XQG� EXQGHVZHLW� EHNDQQW� DOV� )URQWIUDX� GHU� EHOLHEWHQ� 3LQN-7ULEXWH-%DQG�
Ä-XVW�SLQN³� 

'HU�9RUYHUNDXI�I�U�GLH�2VWHUQDFKW�OlXIW�VHLW�6DPVWDJ�����)HEUXDU�EHLP�6FKUHLE�
ZDUHQJHVFKlIW�9RUQKROW�LQ�:DOOHQKRUVW�XQG�EHL�GHU�4�-7DQNVWHOOH�LQ�+ROODJH� 

,QQHUKDOE� YRQ� %ODX-:HLVV� +ROODJH� LVW� GLH� 8QWHUVW�W]XQJ� I�U� GDV� 7XUQLHU� �EUL�
JHQV� QDFK� ZLH� YRU� YRUKDQGHQ�� 'DV� I�U� GLH� 2UJDQLVDWLRQ� ]XVWlQGLJH� ,QWHU-&-
7HDP�NRQQWH�PLW�MXQJHQ�/HXWHQ�EHUHLFKHUW�ZHUGHQ�XQG�EHVWHKW�PLWWOHUZHLOH�DXV�
���3HUVRQHQ��Ä'LH����'DPHQ�KDW�VLFK�I�U�GLH�3DUW\�DOV�6HUYLFHWHDP�VRIRUW�]XU�
9HUI�JXQJ� JHVWHOOW³�� IUHXW� VLFK� 6WHSKDQ� .OHNDPS�� Ä:LU� ZROOHQ� ZDV� GDI�U� WXQ��
GDVV�XQVHU�3ILQJVWWXUQLHU�ZHLWHU�ZLH�ELVKHU�EHVWHKHQ�EOHLEW³��JLEW�VLFK�.OHNDPS�
NlPSIHULVFK���3HWHU�9RUEHUJ�I�U�GLH�1HXH�2VQDEU�FNHU�=HLWXQJ� 
 
 



 

 

1HXH�7ULNRWV�I�U�GLH�(�--XQLRUHQ �� 
'LH� (�-0DQQVFKDIW� YRQ� %ODX-:HLVV� +ROODJH� ZXUGH� GDQN� GHU� JUR�]�JLJHQ�
6SHQGH� GHU� .LHIHURUWKRSlGLHSUD[LV�'U�� 6WHIDQLH�5RVHQEHUJHU� 	�'U�� +XEHUWXV�
6HLGOHU�DXV�2VQDEU�FN�PLW�QHXHQ�7ULNRWV�DXVJHVWDWWHW� 

'DV� 7UDLQHUWHDP� IUHXW� HV� EHVRQGHUV�� GDVV� VLFK� LPPHU� ZLHGHU� *|QQHU� XQG�
6SRQVRUHQ� ILQGHQ�� GLH� GHQ� 9HUHLQ� ILQDQ]LHOO� XQWHUVW�W]HQ� XQG� VRPLW� JXWH� 9R�
UDXVVHW]XQJHQ�I�U�HLQH�VSRUWOLFKH�=XNXQIW�VFKDIIHQ� 

*HUDGH�LP�-XJHQGEHUHLFK�LVW�HLQH�JXWH�XQG�PRGHUQH�$XVVWDWWXQJ�HLQH�QLFKW�]X�
XQWHUVFKlW]HQGH�0RWLYDWLRQ� I�U� GLH� MXQJHQ� )X�EDOOHULQQHQ� XQG� )X�EDOOHU�� GLH�
QLFKW�]XOHW]W�GDQN�HLQHV�WROOHQ�7ULNRWVDW]HV�PLW�]XVlW]OLFKHP�6SD��XQG�(KUJHL]�
EHL� GHU�6DFKH�VLQG�XQG� � VR�HLQHQ�ZLFKWLJHQ�*UXQGVWHLQ� LQ� LKUHU� HLJHQHQ�(QW�
ZLFNOXQJ�OHJHQ� 

'HU�9HUHLQ�EHGDQNW�VLFK�JDQ]�KHU]OLFK�EHL�GHQ�6SRQVRUHQ�I�U�GLH�=XZHQGXQJ�
XQG�KRIIW��GDVV� LQ�GHQ� WROOHQ�7ULNRWV�DXFK�GLH�VSRUWOLFKHQ�=LHOH�GHU�6DLVRQ�HU�
UHLFKW�ZHUGHQ� 
 
�'HQQLV�:LO]HU�I�U�EODXZHLVVKROODJH�FRP� 

 

 

,PSUHVVXP 

+HUDXVJHEHU�  )X�EDOODEWHLOXQJ�%ODX-:HLVV�+ROODJH 

5HGDNWLRQ�  3KLOLSS�%URFNPH\HU��'DQLHO�/XW]HU 

.RQWDNW�  ZHEPDVWHU#EODXZHLVVKROODJH�FRP 

)RWRV�   0DUNXV�:XOIWDQJH��.DUO-+HLQ]�5LFNHOPDQQ 

:HUEXQJ�  6YHQ�+RUQLJ��%M|UQ�.QDENH��6DVFKD�0H\HU� 

'UXFN�   9RJHOVDQJ�6DW]�	�'UXFN 

'LH�%HQNHQ%XVFK7URPPHO�HUVFKHLQW�]X�MHGHP�+HLPVSLHO�GHU����+HUUHQ� 

 

2VWHUQDFKW�'HOX[H �� 

9.����¼��$.�����¼� 
99.-6WHOOHQ��4�-7DQNVWHOOH�+ROODJH��6FKUHLEZDUHQ�9RUQKROW�:DOOHQKRUVW 


