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+HUDXVJHEHU��)$–�)�U�gIIHQWOLFKNHLWVDUEHLW�GHU�3IDUUH�*HUHWVEHUJ� 

1RUEHUW�1RZ\�-�*DVWHLJ��� 

�����3IDUUHU�0DJ��0DUNXV�.OHSVD�–�*HUHWVEHUJ��� 

,QIRUPDWLRQVEODWW�GHU�3IDUUH�*HUHWVEHUJ��)�U�DOOH�$QJHK|ULJHQ�XQG�)UHXQGH�GHU�3IDUUH�NRVWHQORV 

���������ZZZ�SIDUUH-JHUHWVEHUJ�DW 
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'LH�$XIHUVWHKXQJ 
  
9RP�'XQNHO�LQV�/LFKW� 
ZLH�GDV�-DKU� 
GDV�VLFK�GHU�+HOOLJNHLW���
|IIQHW� 
6R�|IIQHVW�'X��+HUU� 
'HLQ�+HU] 
HLQ�ZHLWHUHV�0DO 
HLQ�ZHLWHUHV�-DKU� 
XP�XQV�GDV�/LFKW 
'HLQHU�$XIHUVWHKXQJ 
]X�VFKHQNHQ� 
 

7KHUHVLD�%RQJDUWK��,Q��3IDUUEULHIVHUYLFH 



 

:LH�GDV�&KULVWHQWXP�]XU�����
.DUZRFKH�NRPPW 
%HJULII�Ä.DUZRFKH³� 

'HU�%HJULII�.DUZRFKH�OHLWHW�VLFK�YRQ�DOWKRFK�
GHXWVFK��NDUD���6RUJH��.XPPHU�KHU��'DV�0HVV�
EXFK�XQG�GDV�6WXQGHQEXFK�VSUHFKHQ�DXFK�YRQ�
+HLOLJHU�:RFKH��,Q�GHU�ODQJHQ�*HVFKLFKWH�GHU�/LWXU�
JLH�ZXUGH�VLH�DXFK�*UR�H�E]Z��+RKH�
:RFKH�JHQDQQW��=X�MHGHU�=HLW�KDQGHO�
WH�HV�VLFK�GDEHL�XP�GLH�=HLW�]ZLVFKHQ�
3DOP-�XQG�2VWHUVRQQWDJ��1DFK�GHP����
9DWLNDQLVFKHQ�.RQ]LO�ZXUGH�GDV�
2VWHUWULGXXP��GLH�=HLW�]ZLVFKHQ�GHP�
$EHQG�GHV�*U�QGRQQHUVWDJ�ELV�]XP�
%HJLQQ�GHU�2VWHUQDFKW��YRQ�GHU�.DU�
ZRFKH�DEJHWUHQQW��'LH�.DUZRFKH�DOV�
OLWXUJLVFKH�=HLWHLQKHLW�HQGHW�VHLWKHU�
YRU�GHU�$EHQGPDKOVPHVVH�GHV�*U�Q�
GRQQHUVWDJV��'HQQRFK�YHUVWHKW�PDQ�
DOOJHPHLQ�XQWHU�.DUZRFKH�GLH�JDQ]H�
:RFKH�YRU�2VWHUQ� 
 
(QWVWHKXQJ� 

'LH�(QWVWHKXQJ�GHU�.DUZRFKH�LVW�LP����
-DKUKXQGHUW�DQ]XVLHGHOQ��'DV�3D�
VFKDIDVWHQ�GLHQWH�GHU�9RUEHUHLWXQJ�
DXI�GDV�IU�KFKULVWOLFKH�3DVFKDIHVW�XQG�GDXHUWH�]ZL�
VFKHQ�HLQHP�7DJ�XQG�HLQHU�:RFKH��'HU�)HLHUJHK�
DOW�GHU�2VWHUQDFKW�ZXUGH�VSlWHU�LQ�]ZHL�%O|FNH�DXI�

JHWHLOW��6R�HQWVWDQG�HLQHUVHLWV�GDV�2VWHUWULGXXP��
$QGHUHUVHLWV�ZXUGH�GLH�7KHPDWLVLHUXQJ�GHU�ELEOL�
VFKHQ�/HLGHQVHUHLJQLVVH�DXI�GLH�:RFKH�YRU�2VWHUQ�
DXIJHWHLOW��'HU�DQIlQJOLFKH�&KDUDNWHU�GHU�.DUZRFKH�
DOV�2VWHUYRUEHUHLWXQJ�ZXUGH�YRQ�GHP�*HGHQNHQ�
GHU�/HLGHQVHUHLJQLVVH�DEJHO|VW� 
 
%HGHXWXQJ� 

'LH�%HGHXWXQJ�GHU�.DUZRFKH�ZLUG�RIW�
PDOV�XQWHUVFKlW]W��6LH�GLHQW�GHP�*H�
GlFKWQLV�GHV�/HLGHQV�&KULVWL��GDV�PLW�VHL�
QHP�PHVVLDQLVFKHQ�(LQ]XJ�LQ�-HUXVDOHP�
EHJLQQW�XQG�LQ�GHU�&KULVDP-0HVVH�EH�
VRQGHUH�%HGHXWXQJ�KDW��6LH�LVW�DEHU�
PHKU�DOV�HLQH�+LQI�KUXQJ�]XP�2VWHUIHVW��
VLH�EULQJW�GLH�]HQWUDOH�$XVVDJH�GHV�
FKULVWOLFKHQ�*ODXEHQV�]XP�$XVGUXFN� 
*RWWHV�6RKQ�KDW�GXUFK�VHLQ�6WHUEHQ�XQG�
VHLQH�$XIHUVWHKXQJ�GHQ�7RG�EHVLHJW�XQG�
VR�GHQ�0HQVFKHQ�HUO|VW��,Q�GHU�.DUZR�
FKH�ZLUG�GHP�/HLGHQ�XQG�6WHUEHQ�-HVX�
&KULVWL�JHGDFKW��LQ�GHU�2VWHUZRFKH�GLH�
$XIHUVWHKXQJ�JHIHLHUW��%HLGHV�JHK|UW�]X�
VDPPHQ�ZLH�GLH�9RUGHU-�XQG�5�FNVHLWH�
HLQHU�0HGDLOOH� 

 

*HRUJ�:DOVHU��:HEPDVWHU�I�U�ZZZ�HU]ELVWXP-
PXHQFKHQ�GH 
 

 

$Q� 2VWHUQ� IHLHUQ� &KULVWHQ� GDV� )HVW� GHU� $XIHUVWH�
KXQJ� -HVX�&KULVWL�� -HVXV�ZDU� LQ� DOOHU�gIIHQWOLFKNHLW�
GXUFK�.UHX]LJXQJ�KLQJHULFKWHW�ZRUGHQ��:HQLJH�7D�
JH�VSlWHU�HU]lKOWHQ�VHLQH�$QKlQJHU��HU�VHL�YRQ�GHQ�
7RWHQ� DXIHUVWDQGHQ� XQG� VHL� OHEHQGLJ� ]X� LKQHQ� JH�
NRPPHQ�� 

)�U�GLH�$QKlQJHU�-HVX�ZDU�GDV�HLQH�XQEHVWUHLWEDUH�
7DWVDFKH�� 6LH� VDJWHQ�� 'HU� +HUU� LVW� ZLUNOLFK� DXIHU�
VWDQGHQ�� )�U� DOOH�� GHQHQ� -HVXV� QDFK� VHLQHP� 7RG�
QLFKW� EHJHJQHW�ZDU�� ZDU� GHU�*ODXEH� DQ� GLH� $XIHU�
VWHKXQJ�-HVX�HLQH�JUR�H�9HUWUDXHQV�EXQJ�� 

'LH�%HULFKWH��EHU�GDV�/HEHQ�-HVX��GLH�(YDQJHOLHQ��
VFKLOGHUQ�VHLQH�$QKlQJHU�DOV�ERGHQVWlQGLJH�/HXWH��
'LH� PHLVWHQ� ZDUHQ� )LVFKHU�� 1DFK� GHP� 7RG� -HVX�
VLQG� VLH� ZLHGHU� LKUHP� +DQGZHUN� QDFKJHJDQJHQ��
6LH�KDWWHQ�PLW�-HVXV�DEJHVFKORVVHQ��$EHU�GDEHL�LVW�
HV�QLFKW�JHEOLHEHQ� 

�,UJHQGHWZDV�PXVV�SDVVLHUW�VHLQ��GDVV�VLH�GHQ�5HVW�
LKUHV�/HEHQV�GDPLW�YHUEUDFKWHQ���EHUDOO�KLQ]XJHKHQ�
XQG�GHQ�0HQVFKHQ�YRQ�-HVXV�]X�HU]lKOHQ��'DV�KLOIW�
PLU�� GLHVHQ� HUVWHQ� $QKlQJHUQ� ]X� YHUWUDXHQ�� 9HU�
WUDXHQ�XQG�*ODXEHQ�VLQG�*HVFKZLVWHU��,FK�YHUWUDXH�
MD� DXFK� VRQVW� 0HQVFKHQ�� DXFK� ZHQQ� LFK� VLH� QLFKW�
JXW� NHQQH�� ,QGHP� LFK� LKQHQ� YHUWUDXH�� OHUQH� LFK� VLH�
NHQQHQ� 

2VWHUQ� LVW� GDV� )HVW� GHV� 9HUWUDXHQV�� )�U� YLHOH� LVW�
2VWHUQ� HLQ� )DPLOLHQIHVW�� )DVW� DOOH� 0HQVFKHQ� VHK�
QHQ�VLFK�QDFK�HLQHU�)DPLOLH��LQ�GHU�VLH�HLQDQGHU�YHU�
WUDXHQ� N|QQHQ�� 'LHMHQLJHQ�� PLW� GHQHQ� ZLU� ]XVDP�
PHQ�ZRKQHQ��OHUQHQ�ZLU�VHKU�JXW�NHQQHQ�–�DXFK�PLW�
LKUHQ�0DURWWHQ��0HUNZ�UGLJNHLWHQ�XQG�6FKZlFKHQ��
'D�LVW�HV�ZLFKWLJ��GDVV�GDV�9HUWUDXHQ�XQWHUHLQDQGHU�
EHVWHKW� XQG� ZlFKVW��:LH� VFK|Q�� GDVV� 2VWHUQ� XQV�
=HLW�JLEW�I�U�GLH�0HQVFKHQ��GLH�XQVHU�9HUWUDXHQ�KD�
EHQ�XQG�GLH�ZLU�OLHEHQ��WĨĂƌƌďƌŝĞĨƐĞƌǀŝĐĞ͘ĚĞ 

(LQ�JHVHJQHWHV�2VWHUIHVW�Z�QVFKW�HXFK 

'HU�3IDUUJHPHLQGHUDW 

 KƐƚĞƌŶ�ŝƐƚ�ĚĂƐ�&ĞƐƚ�ĚĞƐ�sĞƌƚƌĂƵĞŶƐ� 



 

 :LH�LFK�EHUHLWV�LP�OHW]WHQ�3IDUUEODWW�DQN�QGLJHQ�GXUIWH��DUEHLWHQ�ZLU�]XU�=HLW�IOHL�LJ�
DQ�HLQHP�.RQ]HSW�I�U�GLH�'XUFKI�KUXQJ�XQG�)LQDQ]LHUXQJ�GHU�$X�HQVDQLHUXQJ�XQVH�
UHU�3IDUUNLUFKH� 

)�U�GLH�%DXHWDSSH���Ä(UULFKWXQJ�HLQHV�5HJHQZDVVHUNDQDOV�XQG�HLQHU�5HJHQZDVV�
HU]LVWHUQH³�ZXUGH�XQV�LQ]ZLVFKHQ�VHLWHQV�GHV�%DXUHIHUDWV�GHU�'L|]HVDQILQDQ]NDP�

PHU�GLH�%DXJHQHKPLJXQJ�HUWHLOW�XQG�ZLU�N|QQHQ�EHUHLWV�QDFK�2VWHUQ�PLW�GHQ����������
QRWZHQLJHQ�$UEHLWHQ�EHJLQQHQ� 

 )�U�GLH�%DXHWDSSHQ���Ä6DQLHUXQJ�GHU�)DVVDGH³�XQG�(WDSSH���Ä7URFNHQOHJXQJ�GHV�
0DXHUVRFNHOV³�P�VVHQ�HUVW�%DXU�FNODJHQ�LQ�GHU�+|KH�YRQ�¼���������--�� �����GHU�
NDONXOLHUWHQ�5HVWEDXVXPPH��DQJHVSDUW�ZHUGHQ� 

'D]X�KDEHQ�ZLU�PLW�HLQHP�NOHLQHQ�7HDP�LP�$XIWUDJ�GHV�3*5V�XQG�GHV�)$�)LQDQ]HQ�
HLQH�%DXVWHLQDNWLRQ�JHSODQW� 

,P�0lU]�ZHUGHQ�VLFK�GLH�0LWJOLHGHU�XQVHUHV�3*6V�XQG�GHV�)$�)LQDQ]HQ�DXI�GHQ�
:HJ�PDFKHQ�XP�LP�5DKPHQ�HLQHU�Ä+DXVVDPPOXQJ³�XP�LKUHQ�ILQDQ]LHOOHQ�%HLWUDJ�
I�U�GLH�6DQLHUXQJ�]X�ELWWHQ��-HGHU�%HLWUDJ��GHQ�VLH�OHLVWHQ�–�HJDO�ZLH�NOHLQ�–�LVW�XQV�
KHU]OLFK�ZLOONRPPHQ�XQG�HLQH�+LOIH�]XU�9HUZLUNOLFKXQJ�GHV�3URMHNWV��1DW�UOLFK�������
QHKPHQ�ZLU�DXFK�JHUQH�JU|�HUH�6SHQGHQ�HQWJHJHQ�� 

$E�HLQHU�6SHQGH�YRQ�¼��������JLEW�HV�DXFK�HLQHQ�Ä%DXVWHLQ³�PLW�LKUHP�1DPHQ�GHU�
|IIHQWOLFK�LP�%HUHLFK�GHU�.LUFKH�DQ�HLQHU�7DIHO�DQJHEUDFKW�ZLUG��%HLP�+DXVEHVXFK�
XQVHUHU�Ä6DPPOHULQQHQ�XQG�6DPPOHU³�NDQQ�GLH�)RUP�XQG�GDV�$XVVHKHQ�GHV�
Ä%DXVWHLQV³�GDQQ�JHQDX�SUlVHQWLHUW�ZHUGHQ� 

0LW�GLHVHU�$NWLRQ�ZROOHQ�ZLU�EHJLQQHQ�XQVHU�Ä6SDUVFKZHLQ³�I�U�GLH�6DQLHUXQJ�]X�����
I�WWHUQ��$XI�GHU�$QVFKODJWDIHO�LP�.LUFKHQYRUUDXP��VRZLH�DXI�XQVHUHU�+RPHSDJH�ZHU�
GHQ�ZLU�ODXIHQG��EHU�GHQ�Ä)�WWHUXQJV]XVWDQG�XQVHUHV�6SDUVFKZHLQV³�EHULFKWHQ� 

'DV�JDQ]H�3URMHNW�EUDXFKW�DOOHUGLQJV�DXFK�HWZDV�*HGXOG��(V�PXVV�XQV�EHZXVVW�
VHLQ��GDVV�HV�GXUFKDXV�HLQ�0HKUMDKUHVSURMHNW�LVW��GLH�HUIRUGHUOLFKH�6XPPH�DQ������
%DXU�FNODJHQ�]XVDPPHQ]XVSDUHQ� 

8QVHUHV�%DXVWHLQDNWLRQ�LVW�QXU�GHU�$QIDQJ��GLHVHV�=LHO�]X�HUUHLFKHQ� 

'DQHEHQ�EUDXFKW�HV�ODXIHQG�ZHLWHUH�)LQDQ]LHUXQJVDNWLRQHQ�XQG�GLH�hEHUOHJXQJHQ�
MHGHV�XQG�MHGHU�(LQ]HOQHQ��LQ�ZHOFKHU�)RUP��HY��DXFK�EHL�GHU�WDWNUlIWLJHQ�0LWKLOIH�DXI�
GHU�%DXVWHOOH��0DQQ�XQG�)UDX�XQVHU�3URMHNW�WDWNUlIWLJ�XQWHUVW�W]HQ�NDQQ� 

 

  

%DXVWHLQDNWLRQ�]XU�$X�HQVDQLHUXQJ�GHU�3IDUUNLUFKH 

 �����3IDUUHU�0DJ�0DUNXV�.OHSVD 



 

8QVHUH�2UWVYHUHLQH�ZROOHQ�ZLU�ELWWHQ��$NWLRQHQ�]X��EHUOHJHQ��]X�SODQHQ�XQG�GXUFK�
]XI�KUHQ��GLH�XQV�VRZRKO�ILQDQ]LHOO�DOV�DXFK�PDWHULHOO�XQG�DXFK�GXUFK�0LWDUEHLW�������
XQWHUVW�W]HQ�N|QQHQ� 

'LH�$X�HQVDQLHUXQJ�XQVHUHU�3IDUUNLUFKH�VROO�XQG�NDQQ�MD�QLFKW�QXU�HLQ�3URMHNW�GHU�
3IDUUH�VHLQ�–�VRQGHUQ�GHU�JHVDPWHQ�%HY|ONHUXQJ�XQVHUHV�2UWHV��(LQH�3IDUUNLUFKH�LVW�
QLFKW�QXU�GHU�2UW�UHOLJL|VHQ�%HWHQV�XQG�)HLHUQV�VRQGHUQ�DXFK�GHU�,GHQWLILNDWLRQ�DOOHU�
KLHU�LQ�XQVHUHU�*HPHLQGH�OHEHQGHQ�0HQVFKHQ��0DQ�GHQNH�QXU�DQ�GLH�9LHO]DKO�GHU�
'DUVWHOOXQJHQ�DXI�)DKQHQ��:DSSHQ�XQG�$XVVHQGXQJHQ�]DKOUHLFKHU�9HUHLQH�XQG�
.|USHUVFKDIWHQ��DQ�GDV�EHOLHEWH�)RWRPRWLY�I�U�MHJOLFKH�)RUP�YRQ�)HVWHQ�XQG�9HUDQ�
VWDOWXQJHQ� 

,FK�ODGH�DOOH�KHU]OLFK�HLQ��VLFK�DP�3URMHNW�GHU�$X�HQVDQLHUXQJ�XQVHUHU�3IDUUNLUFKH�
]X�EHWHLOLJHQ��GHQQ�QXU�LP�0LWHLQDQGHU�N|QQHQ�ZLU�HV�DXFK�VFKDIIHQ�GLHVHV�HKUJHL]L�
JH�3URMHNW�]X�YHUZLUNOLFKHQ� 

(XHU�3IDUUHU�0DUNXV�.OHSVD 

8QVHUH�3IDUUNLUFKH�EUDXFKW�LKUH�+LOIH������ 



 

(LQODGXQJ�]XU�.UDQNHQNRPPXQLRQ�XQG�.UDQNHQVDOEXQJ 
 
$P�0LWWZRFK�LQ�GHU�.DUZRFKH�XQG�DP�*U�QGRQQHUVWDJ�9RUPLWWDJ�EHVWHKW�I�U�DOOH��GLH�DXV�
.UDQNKHLWV-�RGHU�$OWHUVJU�QGHQ�QLFKW�PHKU�]X�XQVHUHQ�*RWWHVGLHQVWHQ�NRPPHQ�N|QQHQ��GLH�
0|JOLFKNHLW��GLH�.UDQNHQNRPPXQLRQ�RGHU�GDV�6DNUDPHQW�GHU�.UDQNHQVDOEXQJ�]X�+DXVH�]X�
HPSIDQJHQ��*HUQH�NRPPHQ�3IDUUHU�0DUNXV�.OHSVD��.DSODQ�.LQJVOH\�2NDIRU�RGHU�.XUDW�)HU�
GLQDQG�2EHUQGRUIHU�DXI�LKUHQ�:XQVFK�QDFK�YRUKHULJHU�$QPHOGXQJ�LP�3IDUUE�UR� 

0DLDQGDFKWHQ 
,P�0RQDW�0DL�ZROOHQ�ZLU�ZLHGHU�0DLDQGDFKWHQ�EHL�GHQ�.DSHOOHQ�XQVHUHU�3IDUUH�E]Z��LQ�GHU����
.LUFKH�IHLHUQ��:HU�GLH�)HLHU�HLQHU�0DLDQGDFKW�YRUEHUHLWHQ�XQG�JHVWDOWHQ�ZLOO�RGHU�EHL�VHLQHU��
.DSHOOH�Z�QVFKW��P|JH�VLFK�ELWWH�ELV�VSlWHVWHQV�3DOPVRQQWDJ�LP�3IDUUE�UR�PHOGHQ��GDPLW�GLH�
7HUPLQH�NRRUGLQLHUW�XQG�LQ�GHU�*RWWHVGLHQVWRUGQXQJ�YHUPHUNW�ZHUGHQ�N|QQHQ� 
 

.UDQNHQEHVXFKH�LP�.UDQNHQKDXV�%UDXQDX 
Ä,FK�ZDU�NUDQN�XQG�LKU�KDEW�PLFK�EHVXFKW³�–�ZLH�GLHV�WURW]�'DWHQVFKXW]JUXQGYHURUGQXQJ�ZHLWHU�
KLQ�P|JOLFK�LVW� 

,Q�YLHOHQ�3IDUUHQ�JLEW�HV�HLJHQH�.UDQNHQEHVXFKVGLHQVWH��8QVHU�.XUDW�)HUGLQDQG�2EHUQGRUIHU�
NRPPW�UHJHOPl�LJ�]X�.UDQNHQ�DXV�XQVHUHP�3IDUUJHELHW�XQG�EULQJW�*HQHVXQJVZ�QVFKH�PLW��,Q�
GHU�5HJHO�NRPPHQ�GLH�%HVXFKH�JXW�DQ�XQG�GLH�0HQVFKHQ�IUHXHQ�VLFK�GDU�EHU��'LH�1DPHQ�VWH�
KHQ�DXI�HLQHU�/LVWH��GLH�YHUWUDXOLFK�EHKDQGHOW�ZLUG��GHU�%HVXFKVGLHQVW�XQWHUVWHKW�HLQHU�VWUHQJHQ�
9HUVFKZLHJHQKHLWVSIOLFKW�XQG�KDW�DXFK�HLQH�6FKXOXQJ�DEVROYLHUW��6HLW�,QNUDIWWUHWHQ�GHV�'DWHQ�
VFKXW]JUXQGJHVHW]HV�LVW�GDV�6SLWDO�]XU�8PVHW]XQJ�YHUSIOLFKWHW��VRGDVV�EHL�GHU�$XIQDKPH�DOOH�
3DWLHQW�LQQHQ��GLH��EHU�GLH�$XIQDKPH�NRPPHQ��JHIUDJW�ZHUGHQ��RE�VLH�HLQHQ�%HVXFK�YRQ������
9HUWUHWHU�LQQHQ�LKUHU�3IDUUH�Z�QVFKHQ�E]Z��GLHV�DEOHKQHQ�� 

'D�GLH�PHLVWHQ�0HQVFKHQ��GLH�LQV�.UDQNHQKDXV�NRPPHQ��]X�%HJLQQ�DQGHUH�6RUJHQ�KDEHQ�XQG�
QLFKW�GDUDQ�GHQNHQ��GDVV�LKU�$XIHQWKDOW�DXFK�OlQJHU�GDXHUQ�N|QQWH��ZLUG�HYHQWXHOO�DEJHOHKQW��
9LHOH�ZHUGHQ�DEHU�DXFK�YRQ�GHU�5HWWXQJ�HLQJHOLHIHUW�XQG�N|QQHQ�XQG�IDOOHQ�DXV�GHU�%HIUDJXQJ�
KHUDXV��,Q�GLHVHQ�)DOO�VFKHLQW�GHU�1DPH�QLFKW�DXI�GHU�/LVWH�DXI��VRGDVV�GLH�.RQWDNWQDKPH�Y|OOLJ�
DXVJHVFKORVVHQ�EOHLEW� 

:LU�ELWWHQ�DOOH�3IDUUPLWJOLHGHU��VLFK�I�U�HLQHQ�%HVXFK�]X�HQWVFKHLGHQ��GHQQ�GDV�*HI�KO��QLFKW�YHU�
JHVVHQ�ZRUGHQ�]X�VHLQ�XQG�*HQHVXQJVZ�QVFKH�WXQ�LPPHU�JXW��:HQQ�6LH�XQV��EHU�GHQ�����
.UDQNHQKDXVDXIHQWKDOW�YRQ�$QJHK|ULJHQ�LQIRUPLHUHQ�ZROOHQ��PHOGHQ�6LH�VLFK�LQ�XQVHUHU������
3IDUUNDQ]OHL�� 

(LQODGXQJ�]X�.UHX]ZHJDQGDFKW�XQG�%X�IHLHU 
,Q�GHU�)DVWHQ]HLW��GLH�MD�DXFK�DOV�|VWHUOLFKH�%X�]HLW�EH]HLFKQHW�ZLUG��ODGHQ�ZLU�DXFK�KHXHU�
ZLHGHU�]X�EHVRQGHUHQ�)RUPHQ�GHV�JRWWHVGLHQVWOLFKHQ�)HLHUQV�HLQ�� 
DP�'RQQHUVWDJ��GHQ����$SULO�ZROOHQ�ZLU�HLQH�)HLHUVWXQGH�]XP�.UHX]ZHJ�XQG�DP� 
'RQQHUVWDJ��GHQ�����0lU]�HLQH�%X�IHLHU�LQ�GHU�3IDUUNLUFKH�KDOWHQ��%LEOLVFKH�7H[WH��*H�
VlQJH�XQG�DXFK�=HLWHQ�GHU�6WLOOH�ODGHQ�HLQ�]XP�hEHUGHQNHQ�GHV�HLJHQHQ�/HEHQVZHJHV��]X�
*HGDQNHQ�XQG�*HEHWHQ�YRQ�)ULHGHQ�XQG�9HUV|KQXQJ� 



 

=XNXQIWVZHJ�� 
.ODUH�(PSIHKOXQJ�GHU�'HOHJLHUWHQ�I�U�QHXHV�
6WUXNWXUPRGHOO� 
'DV����'L|]HVDQIRUXP�DP�����-lQQHU������LP�
%LOGXQJVKDXV�6FKORVV�3XFKEHUJ�LQ�:HOV�HQGH�
WH�PLW�HLQHU�NODUHQ�(PSIHKOXQJ�GHU�����'HOH�
JLHUWHQ�DQ�%LVFKRI�6FKHXHU�������3UR]HQW�
VWLPPWHQ�I�U�GDV�QHXH�6WUXNWXUPRGHOO�  
,P�)RNXV�GHV����'L|]HVDQIRUXPV�VWDQG�GLH�(QW�
VFKHLGXQJ�GHU�'HOHJLHUWHQ��EHU�HLQH�(PSIHK�
OXQJ�DQ�%LVFKRI�6FKHXHU��RE�GDV�YRUJHVFKODJH�
QH�6WUXNWXUPRGHOO�LQ�GHU�'L|]HVH�/LQ]�XPJH�
VHW]W�ZHUGHQ�VROO������0LWJOLHGHU�GHV�VRJH�
QDQQWHQ�ÄHUZHLWHUWHQ�'L|]HVDQIRUXPV³�–�LP�
:HVHQWOLFKHQ�EHVWHKHQG�DXV�3DVWRUDOUDW�PLW�
KDXSW-�XQG�HKUHQDPWOLFKHQ�0LWDUEHLWHU,QQHQ��
'HFKDQWHQNRQIHUHQ]��3ULHVWHUUDW�XQG�ZHLWHUHQ�
3HUVRQHQ�LQ�GL|]HVDQHQ�/HLWXQJVIXQNWLRQHQ�–�
ZDUHQ�DP�����-lQQHU������LQV�%LOGXQJVKDXV�
6FKORVV�3XFKEHUJ�QDFK�:HOV�JHNRPPHQ��XP�
LKUH�6WLPPH�DE]XJHEHQ� 
*UXQGODJH�I�U�GLH�(PSIHKOXQJ�GHU�'HOHJLHUWHQ�
ZDU�GDV�Ä+DQGEXFK�]XP�6WUXNWXUPRGHOO³��LQ�
GHP�GDV�YRUJHVFKODJHQH�0RGHOO�GHWDLOOLHUW�DXV�
JHI�KUW�LVW��'LH�$UEHLWVXQWHUODJH�ZDU�LP�YHUJDQ�
JHQHQ�-DKU�PLW�EUHLWHU�%HWHLOLJXQJ�XQG�WUDQVSD�
UHQW�GLVNXWLHUW�XQG�PHKUIDFK��EHUDUEHLWHW�ZRU�
GHQ� 
Ä,FK�HPSIHKOH�GHP�%LVFKRI��GLH�5HIRUP�GHU�
7HUULWRULDOSDVWRUDO�DXI�GHU�%DVLV�GHV�+DQG�
EXFKV�XP]XVHW]HQ³�������3UR]HQW�GHU�'HOHJLHU�
WHQ�VWLPPWHQ�I�U�GLHVH�(PSIHKOXQJ�XQG�JDEHQ�
GDPLW�HLQ�NODUHV�9RWXP�DE��'LH�6WLPPDEJDEH�
HUIROJWH�JHKHLP��GDV�(UJHEQLV�ZXUGH�GHQ�7HLO�
QHKPHU,QQHQ�GHV�'L|]HVDQIRUXPV�XQPLWWHOEDU�
QDFK�GHU�6WLPPDXV]lKOXQJ�EHNDQQWJHJHEHQ�
XQG�PLW�$SSODXV�EHGDFKW��'LH�/HLWHULQ�GHV�=X�
NXQIWVZHJHV��3DVWRUDODPWVGLUHNWRULQ�0DJ�D�
*DEULHOH�(GHU-&DNO�QDFK�GHP�9RWXP��Ä,FK�
IUHXH�PLFK��GDVV�ZLU�PLWHLQDQGHU�JHKHQ�–�GDV�
]HLJW�GDV�GRFK�HLQGHXWLJH�(UJHEQLV��%LVFKRI�
6FKHXHU�LVW�HLQH�JU|�WP|JOLFKH�=XVWLPPXQJ�
ZLFKWLJ��KLHU�EHL�GLHVHP�'L|]HVDQIRUXP�LVW�VLH�
JHJHEHQ�³ 
%LVFKRI�0DQIUHG�6FKHXHU�GDQNWH�DOOHQ�I�U�GLH�
ELVKHU�JHOHLVWHWH�$UEHLW�]XP�JHVDPWHQ�=X�
NXQIWVZHJ��LQ�GHQ�DXFK�GHU�6WUXNWXUSUR]HVV�
HLQJHEHWWHW�LVW��Ä,FK�KDEH�GHQ�=XNXQIWVZHJ�DOV�
6SXU�GHU�+RIIQXQJ�LQ�XQVHUHU�'L|]HVH�HUIDKUHQ��
GLH�LQ�GLH�=XNXQIW�ZHLVW��GLH�YHUEXQGHQ�LVW�PLW�
GHU�*UXQGWXJHQG�GHU�+RIIQXQJ��GHV�9RUDQJH�
KHQV�–�LP�8QWHUVFKLHG�]XU�5HVLJQDWLRQ��]XU�EOR�
�HQ�'HIHQVLYH�³ 

 
'DV�6WUXNWXUPRGHOO�LP�hEHUEOLFN  
'LH�GHU]HLWLJHQ�3IDUUHQ�EOHLEHQ�DXFK�N�QIWLJ�LQ�
)RUP�YRQ�3IDUUJHPHLQGHQ�DOV�VHOEVWVWlQGLJH�
(LQKHLWHQ�ZHLWHU�EHVWHKHQ�XQG�YHUZLUNOLFKHQ�
GLH�*UXQGIXQNWLRQHQ�YRQ�.LUFKH��9HUN�QGLJXQJ��
/LWXUJLH��&DULWDV��*HPHLQVFKDIW��LQ�HLQHU�:HLVH��
GLH�GHQ�*HJHEHQKHLWHQ�YRU�2UW�HQWVSULFKW��'LH�
3IDUUJHPHLQGHQ�ZHUGHQ�YRU�2UW�YRQ�7HDPV�XQ�
WHU�(LQEH]LHKXQJ�YRQ�(KUHQDPWOLFKHQ�JHOHLWHW��
,Q�GHU��EHUJHRUGQHWHQ�9HUZDOWXQJVHLQKHLW�
NRPPW�HV�]X�bQGHUXQJHQ��$XVJHKHQG�YRQ�GHQ�
ELVKHULJHQ����'HNDQDWHQ�ZHUGHQ�UXQG����3IDU�
UHQ�JHELOGHW��YRQ�GHQHQ�MHGH�DXV�GXUFKVFKQLWW�
OLFK����3IDUU-*HPHLQGHQ�EHVWHKW��'LHVH�ZHUGHQ�
YRQ�HLQHP�3IDUUYRUVWDQG�JHOHLWHW��GHU�VLFK�DXV�
GHP�3IDUUHU�DOV�*HVDPWOHLWHU�XQG�]ZHL�ZHLWHUHQ�
9RUVWlQGHQ�I�U�SDVWRUDOH�XQG�ZLUWVFKDIWOLFKH�
$QJHOHJHQKHLWHQ�]XVDPPHQVHW]W� 
:HLWHUH�LQWHUHVVDQWH�,QIRUPDWLRQ�PLW�(UNOlUXQ�
JHQ�XQG�'HWDLOV�]XP�=XNXQIWVZHJ�ILQGHQ�6LH�
LP�,QWHUQHW�XQWHU��ZZZ�GLRH]HVH-OLQ]�DW�
]XNXQIWVZHJ 

Ä.LUFKH�ZHLW�GHQNHQ³�–�=XNXQIWVZHJ�GHU�'L|]HVH�/LQ] 



 

3IDUUNLUFKH�*HUHWVEHUJ 
3IDUUHQ�(JJHOVEHUJ�–�*HUHWVEHUJ�–�0RRVGRUI� 

����� (LQOlXWHQ�GHU�/DQJHQ�1DFKW�GHU�.LUFKHQ����� 

������-������ +LOIH�]XU�6HOEVWKLOIH 

������-������ 1LJHULD�LQ�:RUW�XQG�%LOG 

������-������� Ä,QV�/LFKW�JHU�FNW³ 

�������������������������������-DXVHQVWDWLRQ�PLW�(=$-3URGXNWHQ 
 

����9HUDQVWDOWXQJHQ 



 

������������������������)LQDQ]EHULFKW�������GHU��6%-*UXSSH�*HUHWVEHUJ��� 

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

�������������������*XWKDEHQ�hEHUWUDJ�YRQ����������%DQNNRQWR���.DVVD�����������������¼ 

 

��������������������(LQQDKPHQ����������������������������������0LWJOLHGVEHLWUlJH�����������������¼� 

������������������������������������������������������������������������GLY��6SHQGHQ������������������������¼ 

�������������������������������������������������������������������9HUNDXI�(=$-0DUNW������������������¼ 

 

���������������������$XVJDEHQ����������:HOWODGHQ�%UDXQDX�$EUHFKQXQJ����������������������������-�����������¼ 

������������������������������������������������5�FN]DKOXQJ��%�UR��6RQVWLJHV������������������������������-�������������¼ 

������������������������������������������������3URMHNWILQDQ]LHUXQJHQ�������������������������������������������-������������¼ 

������������������������������������������������(LQQDKPHQ���$XVJDEHQ�*HVDPW����������������¼��-�����������¼ 

 

��������������������*XWKDEHQ�hEHUWUDJ�DXI����������������������������������������������������������¼ 

$NWLYLWlWVEHULFKW������-�3URMHNWDUEHLW� 

XQG�(=$-9HUNDXI 

'LH�*UXSSH�EHVWHKW�GHU]HLW�DXV����0LWJOLHGHUQ�XQG�
GLH�HLQJH]DKOWHQ�0LWJOLHGVEHLWUlJH�E]Z��6SHQGHQ�
ZHUGHQ�DXVQDKPVORV�]X������I�U�3URMHNWILQDQ]LH�
UXQJHQ�HLQJHVHW]W�������� 

9LHOHQ�0HQVFKHQ��.LQGHU��-XJHQGOLFKH��0lQQHU��
)UDXHQ-�XQG�'RUIJUXSSHQ�������NRQQWHQ�ZLU��'DQN�
XQVHUHU�3URMHNWSDUWQHUVFKDIWHQ�LQ�%DQJODGHVFK��*X�
DWHPDOD��%XUNLQD�)DVR��bWKLRSLHQ��8JDQGD��.HQLD�
XQG�LQ�0RVDPELN�HLQH�9HUEHVVHUXQJ�LKUHU�/HEHQV�
XPVWlQGH�XQG�QHXH�+RIIQXQJ�ELHWHQ�� 

8QVHU�9HUNDXI�YRQ�IDLU�JHKDQGHOWHQ�:DUHQ��(=$-
0DUNW��LP�3IDUUKRI�E]Z��EHLP�*HUHWVEHUJHU�$GYHQW�
PDUNW�VWHOOW�PLWWOHUZHLOH�HLQHQ�IHVWHQ�%HVWDQGWHLO�LP�
3IDUUOHEHQ�GDU�� 

6RPLW�NRQQWHQ�ZLU�LP�-DKU������GXUFK�GHQ�UHJHOPl�
�LJHQ�9HUNDXI�YRQ�(=$-�XQG�)DLU�7UDGH-3URGXNWHQ��
GHP�IDLUHQ�+DQGHO�UXQGH���������-�(XUR�]XI�KUHQ� 

$X�HUGHP�
NRQQWHQ�ZLU�
EHUHLWV�LP�
KHXULJHQ�-DKU�
XQG�PLW�GHU�
GDQNHQVZHU�
WHQ�+LOIH�HLQL�
JHU�QDPKDIWHU�
(LQ]HOVSHQGHU�
��0��.OHSVD��
.0%�*HUHWV�
EHUJ�XQG�ZHL�
WHUH������GDV�

(LQNRPPHQV�%LOGXQJVSURMHNW�YRQ�³3HUVSHNWLYH�I�U�
.LQGHU-8JDQGD³�PLW������-¼���GDV�.OHLQNUHGLWH�
(LQNRPPHQVSURMHNW��GHU�,(:�%UDXQDX�³3URJUDPP�
JHJHQ�$UPXW-*XDWHPDOD³�PLW������-¼�XQG�GHQ�NHQL�
DQLVFKHQ�.OHLQEDXHUQ�'DQ�2PRQGL�PLW³3DFNHVHOQ�
I�U�GLYHUVH�:DVVHUWUDQVSRUWH³�����-¼��XQWHUVW�W]HQ� 

:HLWHUV�KDEHQ�ZLU�XQV�LP�-lQQHU�QRFK�DQ�GHP�3UR�
MHNW�³1HXH�+RIIQXQJ�VlHQ³��:HUN]HXJH�XQG�6DDWJXW�
I�U�VXGDQHVLVFKH�)O�FKWOLQJH�LQ�8JDQGD��XQG�GHP�
3URMHNW�³6FKXOH�VWDWW�6NODYHUHL³��%HIUHLXQJ�YRQ�.LQ�
GHUQ�DXV�VNODYHQlKQOLFKHQ�$UEHLWVYHUKlOWQLVVHQ�LQ�
,QGLHQ��GHV�(QWZLFNOXQJVKLOIHNOXEV��PLW�LQVJHVDPW�
�����-¼�EHWHLOLJW� 

 

 

 

 

 

 

 

 

 

 

$EVFKOLH�HQG�P|FKWH�LFK�PLFK�QRFK�EHL�GHU�JHVDP�
WHQ�3IDUUH��.0%��.)%�VRZLH�DOOHQ�6SHQGHUQ�XQG�
0LWJOLHGHUQ�I�U�GLH�ZHUWYROOH�8QWHUVW�W]XQJ�LP�-DKU�
�����KHU]OLFK�EHGDQNHQ�� 

3HUV|QOLFK�VFKlW]H�LFK�GDV�EHPHUNHQVZHUWH�(QJD�
JHPHQW�DOOHU�*UXSSHQPLWJOLHGHU�XQG�IUHXH�PLFK�
DEHU�EHVRQGHUV��EHU�GDV�RIIHQVLFKWOLFKH�,QWHUHVVH�
HLQLJHU�M�QJHUHU�/HXWH�DQ�XQVHUHQ�*UXSSHQDNWLYLWl�
WHQ� 

���������������������������������������������������tĂůƚĞƌ�DĂǇƌ 

 

Ä(QWIUHPGHW�XQG�HQWZ�UGLJW�LVW�QLFKW�QXU�GHU��GHU�
NHLQ�%URW�EHVLW]W��VRQGHUQ�DXFK�GHU��GHU�NHLQHQ�$Q�
WHLO�DQ�GHQ�JUR�HQ�*�WHUQ�GHU�0HQVFKKHLW�KDW�³���
5RVD�/X[HPEXUJ 

 

^ĞůďƐƚďĞƐƚĞƵĞƌƵŶŐƐŐƌƵƉƉĞ���'ĞƌĞƚƐďĞƌŐ� 



 

:LU�JUDWXOLHUHQ�KHU]OLFK��� 
3IDUUHU�0DJ�0DUNXV�.OHSVD�IHLHUWH�DP����'H]HPEHU�VHLQHQ� 

��������������������������������������*HEXUWVWDJ�� 

:LU�Z�QVFKHQ�LKP�DOOHV�*XWH��*HVXQGKHLW�XQG��
*RWWHV�6HJHQ�I�U��YLHOH�ZHLWHUH�-DKUH�LQ�XQVHUHU�
3IDUUH� 

.XUDW�)HUGLQDQG�2EHUQGRUIHU�IHLHUWH�DP���-lQQHU�VHLQHQ 

���������������������������������������*HEXUWVWDJ 

:LU�Z�QVFKHQ�LKP�HEHQIDOOV�DOOHV�*XWH��*HVXQGKHLW�XQG�*RWWHV����
6HJHQ�� 

:LU�GDQNHQ�LKP�KHU]OLFK��I�U�GDV�:LUNHQ�LQ�XQVHUHU�3IDUUH� 

'XUFK�GDV�6DNUDPHQW�GHU�7DXIH�������������������������������������������������������������������
ZXUGHQ�LQ�XQVHUH�*HPHLQVFKDIW�DXIJHQRPPHQ� 

�������������������������������������������������,GD�5DVS 

������������������������������(PLOLD�6FKPLGKDPPHU 

,Q�*RWWHV�(ZLJNHLW�KHLPJHUXIHQ�ZXUGH� 
����������������)UDX�)ORUHQWLQH�0DLHUNROP 

+HUU�*RWWIULHG�=HKHQWQHU 

����������(LQ�KHU]OLFKHV��Ä9(5*(/7�6�*277³� 

'HQ�=HFKSU|EVWHQ�+DQQHV�6DQWQHU�XQG�&KULVWLDQ�:LPPHU��GDVV�VLH�GLHVHQ�
'LHQVW�DXI�HLQ�ZHLWHUHV�-DKU�YHUOlQJHUW�KDEHQ� 

$OOHQ��GLH�EHLP�$GYHQWPDUNW�DP�6WDQG�GHU�.)%�XQG�GHV�(=$-0DUNWHV������
PLWJHKROIHQ�KDEHQ� 



 

)DPLOLHQIDVWWDJVVDPPOXQJ��������������������������������������
GHU�.DWKROLVFKHQ�)UDXHQEHZHJXQJ 

*HPHLQVDP�JHJHQ�GHQ� 

+XQJHU������������������������� 

'LH�=DKO�GHU�0HQVFKHQ��GLH�KXQJHUQ��
VWHLJW�ZLHGHU�DQ� 

:LU�XQWHUVW�W]HQ�GLH�.UDIW�GHU�6HOEVWKLOIH�
XP�)UDXHQ�HLQH�=XNXQIW�LQ�GHQ�JHIlKUGH�
WHQ�5HJLRQHQ�]X�JHEHQ� 

:LU�ZROOHQ�JHPHLQVDP�JHJHQ�GHQ�+XQJHU�
DQNlPSIHQ� 

:LU�ZROOHQ�GLHVH�$QOLHJHQ�PLW�GHU�6SHQGH�
]XP� 

)$0,/(1)$677$*�DP 

62117$*����0b5=��EHL�GHU�
6$00/81*�XQWHUVW�W]HQ 

'LH�.)%�JHK|UW�]X�GHQ�JU|�WHQ�)UDXHQRUJDQLVDWLRQHQ�gVWHUUHLFKV������������������������������������������������
,Q�XQVHUHU�3IDUUH�JLEW�HV�HLQH�5HLKH�YRQ�9HUDQVWDOWXQJHQ�XQG�)HLHUQ��GLH�GDV�EXQWH�/HEHQ�GHU�
.)%��DXVPDFKW���'LH�.)%��XQWHUVW�W]W�YLHOH�6R]LDOH�3URMHNWH�UXQG�XP�XQVHUH�3IDUUH���.HU]HQ�
I�U�(KHMXELODUH��*HVFKHQNH�I�U�(UVWNRPPXQLRQNLQGHU��*HVWDOWXQJ�YRQ�)DPLOLHQPHVVH��)UDXHQ�
ZDOOIDKUW��3IDUUNDIIHH�.DIIHH��.XFKHQ�XQG�.HNVH�DP�$GYHQWPDUNW�XQG�YLHOH�DQGHUH�NLUFKOLFKH�
)HVWH�««��'LH�.)%�LVW�DXV�XQVUHP�NLUFKOLFKHQ�/HEHQ�HLQIDFK�QLFKW�PHKU�ZHJ]XGHQNHQ����
)UDXHQ�VLQG�HLQIDFK�HLQ�ZLFKWLJHU�%HVWDQGWHLO�LQ�GHQ�3IDUUHQ�� 

'DV�.%:�*HUHWVEHUJ�OlGW�HLQ� 

��������)UHLWDJ�������0lU]������XP�������8KU�LP�.XOWXUUDXP�GHU�*HPHLQGH 

���������������������������9RUWUDJ�LQ�=XVDPPHQDUEHLW�PLW�GHU�6%-*UXSSH 

���������������������������9,9$/$��0(;,.2�-�5HLVHYRUWUDJ�YRQ�5RVZLWKD�/REH 

���������'RQQHUVWDJ����$SULO�����������8KU-�3IDUUNLUFKH���.)%�.0%�XQG�.%:� 

������������������������������0(',7$7,9(�.5(8=:(*$1'$&+7 

���������6RQQWDJ�����0DL�����������������8KU-�)ULHGHQVSDQRUDPD 

���������������������������������)5,('(160$,$1'$&+7���.%:��.)%�.0%� 



 

62 ���)HE� ���� 6RQQWDJVPHVVH 

'2 ���)HE� ����� $VFKHUPLWWZRFKPHVVH�PLW�$XIOHJHQ��GHV�$VFKHQNUHX]HV 

62 ��0lU] ���� )DPLOLHQPHVVH�PLW�GHQ�(UVWNRPPXQLRQNLQGHUQ 

',� ��0lU] ����� 3*5-6LW]XQJ 

)5 ��0lU] ����� .)%–�:HOWPLVVLRQVVRQQWDJ�LP�3IDUUKHLP�0RRVGRUI 

62 ��0lU] ���� 6RQQWDJVPHVVH��2SIHUJDQJ�.)%�-�$NWLRQ�
Ä)$0,/,(1)$677$*³ 

'2 ���0lU] ����� %X�IHLHU 

6$ ���0lU] ����� 0LQLVWUDQWHQVWXQGH 

62 ���0lU] ���� 6RQQWDJVPHVVH 

0, ���0lU] ���� 9HUV|KQXQJVIHVW�GHU�(UVWNRPPXQLRQNLQGHU 

0, ���0lU] ����� 6SUHFKVWXQGH�3IDUUHU�0DUNXV�.OHSVD�LP�3IDUUKRI�(JJHOVEHUJ 

)5 ���0lU] ����� -XQJVFKDUQDFKPLWWDJ�LP�3IDUUKHLP�(JJHOVEHUJ 

62 ���0lU] ���� :RUWJRWWHVIHLHU 

)5 ���0lU] ����� 9RUWUDJ�Ä9LYDOD�0H[LNR³�-�.%:�XQG�6%-*UXSSH 

', ����0lU] ����� 7UHIIHQ�GHU�6%-*UXSSH 

'2 ��$SULO ���� 6FKXOJRWWHVGLHQVW�GHU�9RONVVFKXOH 

'2 ��$SULO ����� 0HGLWDWLYH�.UHX]ZHJDQGDFKW���.0%��.)%��.%:� 

6$ ���$SULO ����� 0LQLVWUDQWHQVWXQGH 

7HUPLQH��)HEUXDU�ELV�2VWHUQ�LQ�XQVHUHU�3IDUUH 

*RWWHVGLHQVWH�.DUZRFKH�XQG�2VWHUQ������ 
3DOPVRQQWDJ�����$SULO��(LQ]XJ�-HVX�LQ�-HUXVDOHP 

   �����8KU��)DPLOLHQPHVVH�PLW�3DOPZHLKH�XQG�3UR]HVVLRQ 

*U�QGRQQHUVWDJ�����$SULO��)HLHU�GHV�OHW]WHQ�$EHQGPDKOV 
   ������8KU��$EHQGPDKOVIHLHU�LQ�GHU�3IDUUNLUFKH��DQVFKOLH�HQG�$QEHWXQJ 

.DUIUHLWDJ������$SULO��*HGlFKWQLVWDJ�GHV�/HLGHQV�XQG�6WHUEHQV�-HVX 

   ������8KU��.LQGHUNUHX]ZHJ�LQ�GHU�3IDUUNLUFKH�0226'25) 

   ������8KU��.DUIUHLWDJVOLWXUJLH�LQ�GHU�3IDUUNLUFKH 

2VWHUQDFKW������$SULO��+RFKIHVW�GHU�$XIHUVWHKXQJ�-HVX�&KULVWL 
������8KU��$XIHUVWHKXQJVIHLHU�LQ�GHU�3IDUUNLUFKH��PLW�Ä6FKHLWO³-:HLKH�XQG���6SHLVHQZHLKH� 

2VWHUVRQQWDJ������$SULO��+RFKIHVW�GHU�$XIHUVWHKXQJ�-HVX�&KULVWL 
  ����������8KU��2VWHUKRFKDPW�LQ�GHU�3IDUUNLUFKH��PLW�6SHLVHQZHLKH� 

2VWHUPRQWDJ������$SULO�� 
  ����������8KU��)HVWPHVVH�LQ�GHU�3IDUUNLUFKH 

������8KU��(PPDXVJDQJ�YRQ�,EP�QDFK�+HUDWLQJ��%HVLQQOLFKH�:DQGHUXQJ�]X�7H[WHQ�GHU�
(PPDXVHU]lKOXQJ�XQG�/LHGHUQ�DXV�7DL]H��8QWHUZHJV-6HLQ�YRQ�,EP�]XU�.DSHOOH�+HUDWLQJ�
PLW�DEVFKOLH�HQGHP�7HLOHQ�GHU�PLWJHEUDFKWHQ�-DXVH� 



 

0, ���$SULO ����� 6SUHFKVWXQGH�YRQ�3IDUUHU�0DUNXV�.OHSVD�LP� 

3IDUUKRI�(JJHOVEHUJ 
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