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�ƵƐŐĂďĞ�tŝŶƚĞƌ�ϮϬϮϬ 

 
1HXHU�*HPHLQGHUDW 

$XVEDX�%UHLWEDQGLQWHUQHW 

Frohe  Ostern! 

3ULPL]IHLHU�0DUNXV�.UD[QHU 

&ŽƚŽ͗�,ĂƌƌǇ�'Ăůů 

&ŽƚŽ͗�,ĂƌƌǇ�'Ăůů 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�Ϯ 

��Z�<ŝƚǌĞĐŬĞƌ 

/LHEH�.LW]HFNHULQQHQ�XQG�.LW]HFNHU� 

 

DOV� QHXHU� MXQJHU� %�UJHUPHLVWHU� XQVHUHU� *HPHLQGH�.LW]�
HFN�L��6��GDUI�LFK�]XHUVW�PDO�Ä*ULDV�HLFK³�VDJHQ��'DV�$PW�
LVW� I�U� PLFK� HLQH� HKUHQYROOH� $XIJDEH�� 1DFK� PHLQHP�
$PWVDQWULWW�HUJDE�VLFK�HLQH�VHKU�LQWHQVLYH�=HLW��HV�ZDU�I�U�
PLFK�VHKU�YLHOHV�QHX��DEHU�PLW�GHP�VHKU�HUIDKUHQHQ�7HDP�
LP�$X�HQEHUHLFK�XQG�DXFK� LP�*HPHLQGHDPW�NRQQWH� LFK�
PLFK�VHKU�JXW�HLQDUEHLWHQ�� 

'DV� KHXULJH� -DKU� ZDU� VLFKHU� QLFKW� HLQHV�� GDV� VLFK� MHGHU�
Z�QVFKW�� 'DV� 7KHPD� PLW� &RURQD� KDW� XQV� LP� )U�KMDKU�
ULFKWLJ�GLH�/XIW�JHQRPPHQ��DEHU�GLH�1DFKIUDJH�LP�HLJH�
QHQ�/DQG�8UODXE�]X�PDFKHQ�NDP�XQV�VHKU�]XJXWH��VRGDVV�
XQVHUH� *HPHLQGH� HLQHQ� 1lFKWLJXQJV]XZDFKV� YRQ� PHKU�
DOV�����HU]LHOHQ�NRQQWH�� -HGRFK�JLEW� HV� VLFKHU�%HWULHEH��
GLH� 8PVDW]HLQEX�HQ� KLQQHKPHQ� PXVVWHQ� XQG� ZHQLJHU�
(LQNRPPHQ�I�U�HLQ]HOQH�)DPLOLHQ�GXUFK�.XU]DUEHLW�RGHU�
VRJDU�-REYHUOXVW��)�U�GLH�KHL�W�HV��GHQ�.RSI�QLFKW�LQ�GHQ�
6DQG�]X�VWHFNHQ�� 

/HLGHU�*RWWHV�KDW�HV�DXFK�VHKU�VWDUN�DOOH�*HPHLQGHQ�JH�
WURIIHQ�XQG�HV�PXVVWHQ�DXV�%XGJHWVLFKW�HLQLJH�9RUKDEHQ�
YHUVFKREHQ�ZHUGHQ��$EHU�WURW]�GLHVHU�YHUPHLQWOLFKHQ�8Q�
VLFKHUKHLW� G�UIHQ� ZLU� XQV� QLFKW� NOHLQ� NULHJHQ� ODVVHQ�� ,Q�
GHQ�OHW]WHQ�-DKUHQ�NRQQWH�LQ�GHU�*HPHLQGH�HLQ�3ROVWHU�DQ�
ILQDQ]LHOOHQ�0LWWHOQ�DXIJHEDXW�ZHUGHQ��GHU�LQ�GLHVHU�=HLW�
ZLFKWLJ�LVW��XP�QLFKW�]XP�6WLOOVWDQG�]X�NRPPHQ��8QVHUH�
*HPHLQGH�PLW�DOOHQ�%�UJHUQ�XQG�DOOHQ�9HUHLQHQ�XQG�HK�
UHQDPWOLFKHQ� +HOIHUQ� KDEHQ� HV� YHUGLHQW�� GHQ� )RUWVFKULWW�
]X�VHKHQ�XQG�]X�VS�UHQ� 

'DV� GLJLWDOH� =HLWDOWHU� KDW� XQV� YRU� NXU]HP� JH]HLJW�� GDVV�
GLH�$QELQGXQJ� LQV�:RUOG�:LGH�:HE�PLW�JXWHU�hEHUWUD�
JXQJVUDWH�I�U�GLH�6FKXOH�DOV�+RPHVFKRROLQJ�RGHU�I�U�GLH�
$UEHLW� YRQ� =XKDXVH� DXV� ZLFKWLJHU� GHQQ� MH� LVW�� 'HVKDOE�
ELQ�LFK�IURK��GDVV�GLH�3ODQXQJVDUEHLWHQ�I�U�GHQ�*ODVIDVHU�
DXVEDX�LQ�.LW]HFN�DEJHVFKORVVHQ�VLQG�XQG�GHU�%DXEHJLQQ�
I�U�GDV�)U�KMDKU������JHSODQW�LVW� 

:LU� KDEHQ� DXFK� 6FKlW]H�� ZLH� GHQ� 7HQQLVSODW]� XQG� GDV�
:HLQPXVHXP�� GLH�ZLHGHU� LQV� 5DPSHQOLFKW� JHVWHOOW� ZHU�
GHQ�P�VVHQ��GHQQ�GHU�7UHQG�]XP�6SRUW�LP�)UHLHQ��JHUDGH�
DXFK�LP�7HQQLV��LVW�XQJHEURFKHQ�-�DXFK�GLH�=XQDKPH�YRQ�
7DJHVWRXULVWHQ� LQ� XQVHUHU� 5HJLRQ� VLQG� 3RWHQ]LDOH�� GLH�
JHVWlUNW�ZHUGHQ�P�VVHQ� 

/ŵƉƌĞƐƐƵŵ͗ 
KīĞŶůĞŐƵŶŐ�ŐĞŵ͘�DĞĚŝĞŶŐĞƐĞƚǌ͗��ĂƐ�/ŶĨŽƌŵĂƟŽŶƐďůĂƩ�ĚĞƌ�'ĞŵĞŝŶĚĞ�<ŝƚǌĞĐŬ�ŝŵ�^ĂƵƐĂů�ĚŝĞŶƚ�ǌƵƌ�/ŶĨŽƌŵĂƟŽŶ�ĚĞƌ�<ŝƚǌĞĐŬĞƌ��ĞǀƂůŬĞƌƵŶŐ͘��ŝŐĞŶͲ
ƚƺŵĞƌ͕�sĞƌůĞŐĞƌ�ƵŶĚ�,ĞƌĂƵƐŐĞďĞƌ͗�'ĞŵĞŝŶĚĞ�<ŝƚǌĞĐŬ�ŝŵ�^ĂƵƐĂů͕�ϴϰϰϮ�<ŝƚǌĞĐŬ�ŝŵ�^ĂƵƐĂů͕�^ƚĞŝŶƌŝĞŐĞů�ϭϭ͕�ZĞĚĂŬƟŽŶ�ĞďĞŶĚŽƌƚ͘�dĞů͘�ϬϯϰϱϲͬϯϳϬϬ-Ϭ͕�
&Ăǆ�Ϭϯϰϱϲͬ�ϯϳϬϬ-ϭϱ͕��-DĂŝů͗�ŐĚĞΛŬŝƚǌĞĐŬ-ƐĂƵƐĂů͘Ăƚ͕�ǁǁǁ͘ŬŝƚǌĞĐŬ-ƐĂƵƐĂů͘Ăƚ͕�&ŽƚŽƐ͗�'ĞŵĞŝŶĚĞ�<ŝƚǌĞĐŬ͕��ƌƚŚƵƌ͚Ɛ�&ŽƚŽƐƚƵĚŝŽ͕�sĞƌĞŝŶĞ͕�WƌŝǀĂƚĞ 
'ĞƐƚĂůƚƵŶŐ͗��ŶĚƌĞĂƐ�&ĂŶŬŚĂƵƐĞƌ͕��ƌƵĐŬ͗��ƌƵĐŬĞƌĞŝ�EŝĞŐĞůŚĞůů�'ĞƐŵď,͕�>ĞŝƚƌŝŶŐĞƌ�,ĂƵƉƚƐƚƌĂƘĞ�Ϯϯ͕�ϴϰϯϱ�>ĞŝƚƌŝŶŐ 

(LQH� 6DFKH�� GLH� QLFKW�
YHUJHVVHQ� ZHUGHQ� VROO��
LVW�GLH�)UDJH�GHV�.OLPDV�
XP�&2ၷ�]X�VSDUHQ��+LHU�
NRQQWHQ�YRP�/DQG�6WHL�
HUPDUN�HLQLJH�8QWHUVW�W�
]XQJHQ� OXNULHUW� ZHUGHQ��
ZRGXUFK� QDW�UOLFK� DXFK�
PLWWHOIULVWLJ� $XVJDEHQ�
UHGX]LHUW� ZHUGHQ� N|Q�
QHQ�� 

$XFK� GDV� $EJHEHQ� YRQ�
6SHUUP�OO� LP� %DXKRI�
QLPPW� LP�QlFKVWHQ�-DKU�
GDV� HUZDUWHWH� (QGH�� 'DPLW� ZHUGHQ� 5HVVRXUFHQ� EHVVHU�
JHQXW]W�XQG�.RVWHQ�LP�0�OO�JHVHQNW��PLW�GHQ�(LQVSDUXQ�
JHQ�N|QQHQ�]XN�QIWLJ�DQGHUH�3URMHNWH�XQWHUVW�W]W�ZHUGHQ� 

)�U�XQVHUH�-�QJVWHQ�LQ�GHU�*HPHLQGH�ZLUG�JHUDGH�DQ�GHU�
6DQLHUXQJ� XQG� GHQ� 8PEDXGHWDLOV� GHU� 1DWXUSDUNVFKXOH�
XQG�GHP�.LQGHUJDUWHQ�JHDUEHLWHW��GDPLW�GDV�/HUQHQ�XQG�
6SLHOHQ� I�U� GHQ� 6WDUW� LQ� GDV� /HEHQ� HLQH� %HUHLFKHUXQJ�
VLQG���� 

$EVFKOLH�HQG�P|FKWH�LFK�QRFK�DQPHUNHQ��GDVV�JXW�PLWHL�
QDQGHU� DXV]XNRPPHQ� HLQHU� GHU� JU|�WHQ� 6FKlW]H� LVW� XQG�
QLFKW�OHLFKWIHUWLJ�DXIV�6SLHO�JHVHW]W�ZHUGHQ�VROOWH��GDV�ZDU�
I�U� PLFK� HLQH� (UIDKUXQJ�� GLH� PLFK� VHKU� VFKRFNLHUW� KDW��
1XW]HQ�ZLU�GLH�=HLW��XP�ZLHGHU�+DUPRQLH�LQ�XQVHUH�*H�
VHOOVFKDIW�]X�EULQJHQ� 

6RPLW�Z�QVFKH�LFK�HLQ�VFK|QHV�:HLKQDFKWVIHVW��HLQHQ�
JXWHQ�5XWVFK�LQV�QHXH�-DKU������XQG�EOHLE�JHVXQG� 

 

(XHU�%�UJHUPHLVWHU� 
-RVHI�)LVFKHU 

'ƌƵƘǁŽƌƚĞ�ĚĞƐ��ƺƌŐĞƌŵĞŝƐƚĞƌƐ 

^ƉƌĞĐŚƐƚƵŶĚĞŶ�ĚĞƐ��ƺƌŐĞƌŵĞŝƐƚĞƌƐ�ŶĂĐŚ�sŽƌĂŶŵĞůĚƵŶŐ͗ 

dĞůĞĨŽŶŝƐĐŚ�ƵŶƚĞƌ�Ϭϲϲϰ�ϱϰ�ϱϭ�ϯϲϱ͕��-DĂŝů͗�ďŐŵΛŬŝƚǌĞĐŬ-ƐĂƵƐĂů͘Ăƚ 

&ŽƚŽ͗��ƌƚŚƵƌ͚Ɛ�&ŽƚŽƐƚƵĚŝŽ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϯ 

��Z�<ŝƚǌĞĐŬĞƌ 

 
 

'ĞŵĞŝŶĚĞŝŶĨŽ 

/LHEH�.LW]HFNHULQQHQ��/LHEH�.LW]HFNHU� 

:DV�LVW�LQ�GHQ�OHW]WHQ�0RQDWHQ�I�U�GHQ�$XVEDX�GHV�*ODVIDVHU�
LQWHUQHW�SDVVLHUW� 

¨ 'LH�����LJH�4XRWH�I�U�GLH�)|UGHUXQJ�GHV�/DQGHV�KDEHQ�ZLU�
LP�6HSWHPEHU�HUUHLFKW 

6LH�N|QQHQ�DEHU�MHGHU]HLW��EHU�XQVHUH�+RPHSDJH�QRFK�HLQHQ�
*ODVIDVHUDQVFKOXVV�EHDQWUDJHQ� 

*DQ]�QDFK�GHP�0RWWR��Ä-H�PHKU��GHVWR�EHVVHU�³ 

¨ 6WDUW�GHU�*ODVIDVHULQIRWDJH�LP�2NWREHU 
¨ 'LH�3ODQXQJ�I�U�GLH�*UDEXQJVDUEHLWHQ�LVW�DEJHVFKORVVHQ 

:DV�SDVVLHUW�LQ�GHQ�QlFKVWHQ�0RQDWHQ� 

¨ 6%,',� LVW� EHUHLWV� EHL� GHQ� $XVVFKUHLEXQJHQ� I�U� GLH� *UD�
EXQJVDUEHLWHQ 

¨ 'LH�OHW]WHQ�%HJHKXQJHQ��/DQGHVVWUD�H��ZHUGHQ�VWDWWILQGHQ 

¨ *HSODQWHU�6WDUW�GHU�*UDEXQJVDUEHLWHQ�)HEUXDU�0lU]�������MH�
QDFK�:HWWHUODJH� 

¨ 0LWYHUOHJXQJ� GHU� 5RKUYHUElQGH� EHLP� .DQDODXVEDX� LQ� GHU� 
(LQ|G��6WDUW�)U�KMDKU������ 

¨ $EVFKOXVV�GHU�*UDEXQJVDUEHLWHQ�LP�+HUEVW����� 

¨ :HLWHUH� .RQWDNWDXIQDKPH� PLW� +DXVHLJHQW�PHUQ� E]JO�� GHU�
+DXV�EHUJDEHSXQNWH 

'LH�*UDEXQJVDUEHLWHQ�ZHUGHQ� VR� NRRUGLQLHUW�� GDVV� LQ�
%HUHLFKHQ��ZR�LQ�HLQHP�:HLQJDUWHQ�RGHU�LQ�GHU�1lKH�
YRQ�%HWULHEHQ�PLW� =LPPHUYHUPLHWXQJ� JHJUDEHQ�ZHU�
GHQ�PXVV�� NHLQH� 6W|UXQJHQ�EHL� GHQ�:HLQJDUWHQDUEHL�
WHQ�HQWVWHKHQ�E]Z��NHLQH�8UODXEHU�GXUFK�]X�YLHO�%DX�
OlUP�EHOlVWLJW�ZHUGHQ�� 

,Q�GHQ� OHW]WHQ�0RQDWHQ�ZDU� LFK� VHKU�YLHO�PLW�XQVHUHU�
3ODQXQJVILUPD� .UHPVP�OOHU� LP� 2UW� XQWHUZHJV�� :LU�
KDEHQ� XQV� DOOH� 0|JOLFKNHLWHQ� XQG� 9DULDQWHQ� I�U� GLH�
9HUOHJXQJ� DQJHVFKDXW� XQG� NRQQWHQ� GXUFK� HLQLJH� =X�
VWLPPXQJVHUNOlUXQJHQ� YRQ� *UXQGHLJHQW�PHUQ�� *UD�
EXQJVDUEHLWHQ� EHL� GHU� QHX� DVSKDOWLHUWHQ� /DQGHVVWUD�H�
YHUPHLGHQ� 

,FK�P|FKWH�PLFK�JDQ]�KHU]OLFK�EHL�DOOHQ�EHGDQNHQ��GLH�
XQV��EHU�LKUH�SULYDWHQ�*UXQGVW�FNH�JUDEHQ�ODVVHQ��1XU�
VR�N|QQHQ�ZLU�RKQH�YLHOH�8PZHJH�HLQH�XQNRPSOL]LHU�
WH�9HUOHJXQJ�GHU�5RKUYHUElQGH�I�U�GDV�*ODVIDVHUNDEHO�
GXUFKI�KUHQ� 

1DFK�HLQHP�DQVWUHQJHQGHQ�-DKU�������Z�QVFKH�LFK�
XQV�DOOHQ�HLQ�IULHGYROOHV��EHVLQQOLFKHV�:HLKQDFKWVIHVW�
XQG�HLQ�HUIROJUHLFKHV�XQG�YRU�DOOHP�HLQ�JHVXQGHV� 

QHXHV�-DKU������ 

,KUH�*ODVIDVHUEHDXIWUDJWH�GHU�*HPHLQGH�.LW]HFN�L�6� 

6XVL�+HUQHWK 

%UHLWEDQGLQWHUQHW-*ODVIDVHUDXVEDX 

(LQ� EHVRQGHUHV�&KULVWNLQGO� EHUHLWHWH� GLH� )LUPD�75� )ODFK�
GDFKEDX� 7KHL�O� GHQ� 6FK�OHU,QQHQ� XQG� 3lGDJRJLQQHQ� GHU�
9RONVVFKXOH� XQG� GHQ� .LGV� GHV� .LQGHUJDUWHQV� .LW]HFN� LP�
6DXVDO� 

'DV�$QJHERW�I�U�%HZHJXQJ�XQG�6SRUW�ZXUGH�GXUFK�GLH�(U�
ULFKWXQJ� � YRQ� 6FKDXNHOULQJHQ� HUZHLWHUW�� 'LH� ]XVlW]OLFKHQ�
%DXPD�QDKPHQ� YHUULFKWHWHQ� LQ� GHQ� 6RPPHUPRQDWHQ� GLH�
0LWDUEHLWHU� GHU� *HPHLQGH� XQWHU� GHU� )HGHUI�KUXQJ� GHV� QHX�
JHZlKOWHQ�%�UJHUPHLVWHUV�-RVHI�)LVFKHU�� 

Ä'DPLW�ZHUGHQ�ZLU� GHQ�$QIRUGHUXQJHQ� GHV� XQV� LP�6FKXO�
MDKU� �������� I�U� �� -DKUH� YHUOLHKHQHQ�6FKXOVSRUWJ�WHVLHJHOV�
PHKU�DOV�JHUHFKW³��VR�9'LU��6DELQH�*�UWO��XQG�EHGDQNW�VLFK�
LP�1DPHQ�,KUHV�7HDPV�� 

:HLKQDFKWOLFKH�9RUIUHXGH� 
WURW]�VFKZLHULJHU�=HLW 

�Őŵ͘�&ŝƐĐŚĞƌ�ďĞĚĂŶŬƚ�ƐŝĐŚ�ďĞŝ�,ĞůŵƵƚ�dŚĞŝƘů 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϰ 

��Z�<ŝƚǌĞĐŬĞƌ 

*HPHLQGHI|UGHUXQJHQ� 
LP�hEHUEOLFN 

-�0XVLNVFKXOEHLWUDJ 
-�6FKXODXVIO�JH 

-�$EVFKOXVVIHVWH��0DWXUDEDOO������ 
-�.DSHOOHQUHQRYLHUXQJHQ 

-�(QHUJLHPD�QDKPHQ��+HL]XQJHQ��6RODU��3KRWRYROWDLN� 
-�/HKUOLQJVI|UGHUXQJ 
-�+HL]NRVWHQ]XVFKXVV 

-�)HULHQDXIHQWKDOW�3IDUUH 
-�=XVFKXVV�)DKUVLFKHUKHLWVWUDLQLQJ 

-��-7DJHVDXVIOXJ�9RONVVFKXOH 

,QIRUPDWLRQHQ XQG�$QWUlJH�HUKDOWHQ�6LH� 
EHL�)UDX�'DQLHOD�:HL[HOEHUJHU�� 

7HO�����������������-��� 

)�U�DOOH�*HPHLQGHE�UJHU,QQHQ�ELHWHW� 
5HFKWVDQZDOW�0DJ��*RWWIULHG�6WRII�YRQ�GHU�.DQ]OHL� 

6LPPD�-�6WRII��-�0HLHU�HLQH� 

NRVWHQORVH�(UVWEHUDWXQJ 
LP�*HPHLQGHDPW�.LW]HFN�I�U�DOOH�5HFKWVIUDJHQ�DQ�� 

$QPHOGXQJHQ�ELWWH�WHOHIRQLVFK� 

*HPHLQGHDPW������������� 
�0DJ��6WRII���������������-� 

7HUPLQH��MHZHLOV�������8KU 
 

���������� 
���������� 
���������� 

.RVWHQORVH�(UVWLQIRUPDWLRQ 

1RWDU�0DJ��-�UJHQ�3HQGO�ELHWHW�DQ�MHGHP�HUVWHQ� 
'LHQVWDJ�LP�0RQDW�LP�*HPHLQGHDPW�LQ�GHU�=HLW�YRQ� 
���ELV����8KU�HLQH�NRVWHQORVH�(UVWLQIRUPDWLRQ�DQ� 

%LWWH�XP�7HUPLQYHUHLQEDUXQJ�LQ�GHU�*HPHLQGH�XQWHU�GHU�
7HO��1U�������������� 

1lFKVWH�7HUPLQH� 
 

���������� 
���������� 
���������� 

 

'DV�7HDP�GHU�*HPHLQGH�Z�QVFKW�
,KQHQ�JHVHJQHWH�:HLKQDFKWHQ�XQG�

HLQ�JHVXQGHV�XQG� 
HUIROJUHLFKHV�-DKU������ 

 

�ĂƐ�'ĞŵĞŝŶĚĞĂŵƚ�ŝƐƚ�ǀŽŵ�Ϯϰ͘ϭϮ͘ϮϬϮϬ�ďŝƐ� 
ǌƵŵ�Ϭϲ͘Ϭϭ͘ϮϬϮϭ�ŐĞƐĐŚůŽƐƐĞŶ͊ 

 

'ĞŵĞŝŶĚĞŝŶĨŽ 

9HUXQUHLQLJXQJ�YRQ�6WUD�HQ 
 
$XIJUXQG�HLQLJHU�%HREDFKWXQJHQ�LQ�GHU�*HPHLQGH�P|FKWHQ�
ZLU� 6LH� GDUDXI� DXIPHUNVDP�PDFKHQ�� GDVV� IROJHQGH� %HGLQ�
JXQJHQ�ODXW�6WUD�HQYHUNHKUVRUGQXQJ�HLQ]XKDOWHQ�VLQG� 

6WUD�HQYHUNHKUVRUGQXQJ� ����� –� 6W92� ������ %*%/� ,�
1U��������� 

�����9HUXQUHLQLJXQJ�GHU�6WUD�H 

���� -HGH� JU|EOLFK� RGHU� GLH� 6LFKHUKHLW� GHU� 6WUD�HQEHQ�W]HU�
JHIlKUGHQGH� 9HUXQUHLQLJXQJ� GHU� 6WUD�H� GXUFK� IHVWH� RGHU�
IO�VVLJH�6WRIIH��LQVEHVRQGHUH�GXUFK�6FKXWW��.HKULFKW��$EIlOOH�
XQG�8QUDW�DOOHU�$UW��VRZLH�GDV�$XVJLH�HQ�YRQ�)O�VVLJNHLWHQ�
EHL� *HIDKU� HLQHU� *ODWWHLVELOGXQJ� LVW� YHUERWHQ�� +DIWHQ� DQ�
HLQHP�)DKU]HXJ�� LQVEHVRQGHUH� DXI� VHLQHQ�5lGHUQ�� JU|�HUH�
(UGPHQJHQ�� VR� KDW� VLH� GHU� /HQNHU� YRU� GHP� (LQIDKUHQ� DXI�
HLQH�VWDXEIUHLH�6WUD�H�]X�HQWIHUQHQ�� 

����'LH�%HVLW]HU� RGHU�9HUZDKUHU� YRQ�+XQGHQ� KDEHQ� GDI�U�
]X� VRUJHQ��GDVV�GLHVH�*HKVWHLJH��*HKZHJH��*HK-� XQG�5DG�
ZHJH�� )X�JlQJHU]RQHQ�� :RKQVWUD�HQ� XQG� %HJHJQXQJV]R�
QHQ�QLFKW�YHUXQUHLQLJHQ� 

����3HUVRQHQ��GLH�GHQ�9RUVFKULIWHQ�GHU�YRUKHUJHKHQGHQ�$E�
VlW]H�]XZLGHUKDQGHOQ��N|QQHQ��DEJHVHKHQ�YRQ�GHQ�6WUDIIRO�
JHQ��]XU�(QWIHUQXQJ��5HLQLJXQJ�RGHU�]XU�.RVWHQWUDJXQJ�I�U�
GLH�(QWIHUQXQJ�RGHU�5HLQLJXQJ�YHUKDOWHQ�ZHUGHQ� 

:HQQ�6LH�HLQH�*HPHLQGH-��/DQGHV-�RGHU�%XQGHVVWUD�H�YHU�
XQUHLQLJHQ�� ELWWHQ� ZLU� 6LH� GDKHU�� GLHVH� XPJHKHQG� ]X� VlX�
EHUQ� 

$QGHUHQIDOOV�EHKDOWHQ�XQV�YRU��GLH�.RVWHQ�I�U�GLH�5HLQLJXQJ�
GHU�6WUD�H�GHP�9HUXUVDFKHU�N�QIWLJ�LQ�5HFKQXQJ�]X�VWHOOHQ� 

 

+DOWHQ�6LH�ELWWH�XQVHUH�6WUD�HQ�VDXEHU� 

6SHQGH�:HLKQDFKWVEDXP 
:LU�EHGDQNHQ�XQV�EHL�)UDX�*HUWUXGH�XQG�0RQLND�:HOODV�
I�U�GLH��GLHVMlKULJH�6SHQGH�XQVHUHV�:HLKQDFKWVEDXPHV��HV�
LVW�VRPLW�I�U�GLH�ZHLKQDFKWOLFKH�6WLPPXQJ�ZLH�LQ�MHGHP�
-DKU�JHVRUJW�� 
9LHOHQ�'DQN� 

%LOGHU�GHU�)RWRDXVVWHOOXQJ 
'LH�YRP�)RWRJUDIHQ�3XUNDUW�I�U�GLH�$XVVWHOOXQJ�SURGX]LHU�
WHQ�*UR�IRUPDWGUXFNH�N|QQHQ� LQ�GHU�*HPHLQGH�JHJHQ�HLQH�
IUHLZLOOLJH� 6SHQGH� HUZRUEHQ� ZHUGHQ�� 'HU� JHVDPWH� (UO|V�
ZLUG�YRQ�GHU�*HPHLQGH�DQ�HLQH�JHPHLQQ�W]LJH�2UJDQLVDWLRQ�
ZHLWHU�JHJHEHQ� 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϱ 

��Z�<ŝƚǌĞĐŬĞƌ 

'LH�*HPHLQGH�.LW]HFN�KDW�GLH�9HUIDKUHQVVFKULWWH�]XU�(UODQ�
JXQJ�HLQHU�%DXEHZLOOLJXQJ�PLW�$QIDQJ�GHV�-DKUHV������XP�
JHVWHOOW�� ZRGXUFK� VLFK� GLH� 9HUIDKUHQVGDXHU� I�U� %DXZHUEHU�
ZHVHQWOLFK�YHUULQJHUW�KDW� 

%DXEHUDWXQJ 
%DXZHUEHU� VWHOOHQ� LP� 5DKPHQ� GHU� NRVWHQORVHQ� %DXEHUD�
WXQJVWDJH� LKU� 3URMHNW� YRU��'DV� JHSODQWH�%DXYRUKDEHQ�ZLUG�
DXV�EDXWHFKQLVFKHU�6LFKW�YRP�%DXVDFKYHUVWlQGLJHQ�JHSU�IW�
XQG��ZHQQ� HUIRUGHUOLFK�� GLH�$ENOlUXQJ� YRQ� UDXPRUGQXQJV�
UHFKWOLFKHQ�%HVWLPPXQJHQ� I�U� GDV� JHSODQWH� 3URMHNW� GXUFK�
JHI�KUW� 

,VW�HLQH�QDWXUVFKXW]UHFKWOLFKH� %HZLOOLJXQJ� HLQHV�%DXYRU�
KDEHQV�QRWZHQGLJ��LVW�YRU�(LQUHLFKXQJ�EHL�GHU�*HPHLQGH�GLH�
SRVLWLYH�%HZHUWXQJ�GHU�1DWXUVFKXW]EHK|UGH�DE]XZDUWHQ� 

(LQUHLFKXQWHUODJHQ 
'LH� HUIRUGHUOLFKHQ� (LQUHLFKXQWHUODJHQ� I�U� EHZLOOLJXQJV�
SIOLFKWLJH� 9RUKDEHQ� �(LQUHLFKSODQ�� %DXEHVFKUHLEXQJ� HWF��
VLQG� YRQ� HLQHP� EHIXJWHQ� 3ODQYHUIDVVHU�LQ� �$UFKLWHNW�� %DX�
PHLVWHU��HWF���ILUPHQPl�LJ�]X�XQWHUIHUWLJHQ� 

+LQVLFKWOLFK�GHU�$QVXFKHQ� LQNO��8QWHUODJHQ� I�U� DQGHUH�%H�
ZLOOLJXQJHQ�� ]�%�� 1DWXUVFKXW]-� RGHU� *HZHUEHUHFKW�� LVW� PLW�
GHQ�]XVWlQGLJHQ�%HK|UGHQ�.RQWDNW�DXI]XQHKPHQ� 

%DXYHUKDQGOXQJ 
1DFK�9RUOLHJHQ� GHU� YROOVWlQGLJHQ� (LQUHLFKXQWHUODJHQ�ZLUG�
GLH�%DXYHUKDQGOXQJ� �QXU� I�U�EHZLOOLJXQJVSIOLFKWLJH�9RUKD�
EHQ�� DXVJHVFKULHEHQ� XQG� LP� 5DKPHQ� GHU� %DXYHUKDQGOXQJ�
ILQGHW�HLQ�2UWVDXJHQVFKHLQ�VWDWW��EHL�ZHOFKHP�1DFKEDUQ�XQG�
VRQVWLJHQ�3DUWHLHQ�GLH�0|JOLFKNHLW�KDEHQ�� ]X�GHP�%DXYRU�
KDEHQ�6WHOOXQJ� ]X�QHKPHQ��'DV�(UJHEQLV� GHU�%DXYHUKDQG�
OXQJ� ZLUG� LQ� HLQHU� 9HUKDQGOXQJVVFKULIW� IHVWJHKDOWHQ� XQG�
ELOGHW�HLQH�ZHVHQWOLFKH�*UXQGODJH�I�U�GLH�%DXEHZLOOLJXQJ� 

%DXEHZLOOLJXQJVEHVFKHLG 
/LHJHQ� GLH� 9RUDXVVHW]XQJHQ� I�U� HLQH� %DXEHZLOOLJXQJ� YRU��
ZLUG�GLHVH�YRQ�GHU�*HPHLQGH�SHU�%DXEHVFKHLG�HUOHGLJW��'HU�
%DXZHUEHU�E]Z��GLH�%DXZHUEHULQ�EHNRPPW�PLW�GHU�%DXEH�
ZLOOLJXQJ�DXFK�HLQH�$XVIHUWLJXQJ�GHU�JHQHKPLJWHQ�3URMHNW�
XQWHUODJHQ� ]XJHVWHOOW�� 'LH� %HZLOOLJXQJ� JLOW�� YRP� 7DJ� GHU�
5HFKWVNUDIWZHUGXQJ�GHV�%HVFKHLGHV��I�U���-DKUH��:LUG�QLFKW�
LQQHUKDOE�GLHVHU�)ULVW�PLW�GHU�$XVI�KUXQJ�EHJRQQHQ��HUOLVFKW�
GLH� %HZLOOLJXQJ� XQG�P�VVWH� QHXHUOLFK� XP� GLH� %DXEHZLOOL�
JXQJ�DQJHVXFKW�ZHUGHQ� 

$X�HUGHP�KDW�VLFK�GHU�%DXZHUEHU���GLH�%DXZHUEHULQ�XP�
GHQ�:DVVHU-�XQG�GHQ�6WURPDQVFKOXVV�VHOEVW�]X�N�PPHUQ� 

.RVWHQ 
-�Ä9HUIDKUHQVNRVWHQ³�–�GLHVH�VLQG�YHUIDKUHQVDEKlQJLJ�XQG�
GHP�%DXEHVFKHLG�]X�HQWQHKPHQ� 
-�%DXDEJDEH��¼�������MH�4XDGUDWPHWHU�%UXWWRJHVFKR�IOlFKH� 
-�HLQPDOLJHU�.DQDOLVDWLRQVEHLWUDJ���¼�������Pð�%*)�]]JO��
����0Z6W� 

'LH� %DXDEJDEH� XQG� GHU� .DQDOLVDWLRQVEHLWUDJ� ZHUGHQ� PLW�
VHSDUDWHQ� %HVFKHLGHQ� YRUJHVFKULHEHQ� XQG� VLQG� YRQ� GHQ�
$XVVHQDEPD�HQ� GHU� *HElXGH� DEKlQJLJ�� )�U� GLH� %UXWWRJH�
VFKRVVIOlFKH� ZLUG� MHGHV� *HVFKRVV� EHU�FNVLFKWLJW�� ZREHL�
.HOOHU-�XQG�'DFKJHVFKR�H�PLW�����GHU�%*)�EHUHFKQHW�ZHU�
GHQ��� 

%DXI�KUHU�%DXSODNHWWH 
,Q�ZHOFKHP�)DOO�HLQ�%DXI�KUHU�EHQ|WLJW�ZLUG��LVW�LP�%DXJH�
VHW]�JHUHJHOW��'HU�%DXI�KUHU�KDW�GHQ�%DXEHJLQQ�EHNDQQW�]X�
JHEHQ�XQG�GLH�hEHUQDKPH�GHU�%DXI�KUXQJ�GXUFK�8QWHUIHUWL�
JXQJ� GHU� 3OlQH� XQG� %DXEHVFKUHLEXQJ� ]X� EHVWlWLJHQ�� 'HP�
%DXI�KUHU� ZLUG� YRQ� GHU� %DXEHK|UGH� HLQH� %DXSODNHWWH� PLW�
HLQHP�URWHQ�5LQJ�DXVJHVWHOOW��'LH�%DXSODNHWWH� LVW�JXW�VLFKW�
EDU�I�U�GLH�=HLW�GHU�%DXI�KUXQJ�DXI�GHU�%DXVWHOOH�DQ]XEULQ�
JHQ� 

 

hEHUSU�IXQJ� GHU� %DXGXUFKI�KUXQJ�
5RKEDXEHVFKDX 
'HU�%DXKHUU���GLH�%DXKHUULQ�KDW�GHU�%DXEHK|UGH�GLH�)HUWLJ�
VWHOOXQJ�GHV�5RKEDXHV�DQ]X]HLJHQ� 

 

)HUWLJVWHOOXQJVDQ]HLJH�
%HQ�W]XQJVEHZLOOLJXQJ 
'LH�)HUWLJVWHOOXQJ�HLQHV�2EMHNWHV� LVW�EHL�GHU�*HPHLQGH�DQ�
]X]HLJHQ� XQG� XP� %HQ�W]XQJVEHZLOOLJXQJ� DQ]XVXFKHQ�� HUVW�
QDFK� EHVFKHLGPl�LJHU� %HQ�W]XQJVEHZLOOLJXQJ� HUIROJW� HLQH�
UHFKWPl�LJH� %HQ�W]XQJ� GHU� $QODJH��(LQH� %HQ�W]XQJ� RKQH�
%HQ�W]XQJVEHZLOOLJXQJ� NDQQ� DXFK� YHUVLFKHUXQJVWHFKQLVFKH�
.RQVHTXHQ]HQ�KDEHQ� 

,QIRV�I�U�%DXZHUEHU,QQHQ 

8PVWHOOXQJ�)HXHUXQJVDQODJHQ 
)�U�GLH�bQGHUXQJ�YRQ�+HL]XQJVDQODJHQ�PLW�HLQHU�/HLV�
WXQJ�YRQ��N:�ELV����N:�1HQQKHL]OHLVWXQJ�NRPPW�GDV�
YHUHLQIDFKWH�%DXEHZLOOLJXQJVYHUIDKUHQ�QDFK������=���
OLW��K�%DX*�]XU�$QZHQGXQJ� 

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�I�U�GLHVHV�9HUIDKUHQ�
X�D��IROJHQGHV�]ZLQJHQG�HUIRUGHUOLFK�LVW� 
(LQ�YRQ�HLQHP�EHIXJWHQ�%DXPHLVWHU�DEJHVWHPSHOWHU�
(LQUHLFKSODQ�XQG�HLQH�3ODQYHUIDVVHUEHVWlWLJXQJ�GHV�
%DXPHLVWHUV�� 

,QVWDOODWHXUEHWULHEH�YHUI�JHQ��EHU�GLHVH�.RPSHWHQ]�QRU�
PDOHUZHLVH�QLFKW� 

'LH�*HPHLQGH�ELHWHW�DOV�%�UJHUVHUYLFH�HLQH� 

NRVWHQORVH�%DXEHUDWXQJ�DQ� 

1�W]HQ�6LH�GDV�$QJHERW�I�U�JHSODQWH�%DXYRUKDEHQ��GDV�
HUVSDUW�VRZRKO�,KQHQ�DOV�DXFK�GHU�*HPHLQGH�=HLW�XQG�

*HOG� 

'LH�ODXIHQGHQ�7HUPLQH�HQWQHKPHQ�6LH�ELWWH�XQVHUHU�
:HEVLWH� 

%LWWH�XP�WHO��9RUDQPHOGXQJ 

����������-�� 

'ĞŵĞŝŶĚĞŝŶĨŽ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϲ 

��Z�<ŝƚǌĞĐŬĞƌ 

*HPHLQGHYRUVWDQG�.DVVLHU�+HLQ]�+HLEO 

%h5*(5/,67(�+(,1=  

%HULFKW�GHV�.DVVLHUV�+HLQ]�+HLEO 

,FK� KDEH� EHUHLWV� VHLW� ��� -DKUHQ� GLH� HKUHQYROOH�$XIJDEH� DOV�
.DVVLHU�I�U�XQVHUH�*HPHLQGH�WlWLJ�VHLQ�]X�G�UIHQ� 

2EZRKO� EHL� PHLQHP� $UEHLWVEHJLQQ� ����� HLQ� HUKHEOLFKHU�
6FKXOGHQEHUJ� LQ� GHU�*HPHLQGHNDVVH� YRUKDQGHQ�ZDU�� LVW� HV�
GXUFK� NRQVWUXNWLYHV�� ZLUWVFKDIWOLFKHV�� DEHU� DXFK� VSDUVDPHV�
$UEHLWHQ�JHOXQJHQ��6FKXOGHQ�DE]XEDXHQ�XQG�6WDELOLWlW�LQ�GLH�
*HPHLQGHILQDQ]HQ�]X�EULQJHQ� 

'DEHL�ZDU�HV�PLU�LPPHU�ZLFKWLJ��GDVV�EHL�GHU�*HE�KUHQEH�
PHVVXQJ� DXI� GLH� MHZHLOLJHQ� SHUV|QOLFKHQ�� IDPLOLlUHQ� XQG�
ZLUWVFKDIWOLFKHQ�8PVWlQGH�EHVWP|JOLFKVW�5�FNVLFKW�JHQRP�
PHQ�ZLUG�� GDPLW� HLQH�*OHLFKEHKDQGOXQJ� DOOHU� %�UJHU� JH�
ZlKUOHLVWHW�LVW� 

1DW�UOLFK�ZDU�GDV�QLFKW�LPPHU�HLQIDFK�XQG�HV�KDW�GLHVEH]�J�
OLFK� VHKU� RIW� 8QVWLPPLJNHLWHQ� LQ� GHQ� *HPHLQGHUDWVVLW]XQ�
JHQ�JHJHEHQ� 

'XUFK� GLH� &RYLG-��-3DQGHPLH� ZLUG� HV� I�U� GDV� -DKU� �����
HUKHEOLFKH�ILQDQ]LHOOH�(LQEX�HQ�I�U�XQVHUH�*HPHLQGH�JHEHQ��
GDKHU�P�VVHQ�JHUDGH� MHW]W� VlPWOLFKH�$XVJDEHQ�XQG�9RUKD�
EHQ�JHQDXHVWHQV�NDONXOLHUW�XQG�JHSODQW�ZHUGHQ�� 

:LH�DXFK�LQ�MHGHU�)DPLOLH�ZLUG�HV�LQ�
GLHVHU� NULWLVFKHQ� =HLW� DXFK� LQ� GHU�
*HPHLQGH� ]X� 6SDUVDPNHLW� XQG� (LQ�
VFKUlQNXQJHQ�NRPPHQ�P�VVHQ� 

,FK� P|FKWH� QRFKPDOV� EHWRQHQ�� GDVV�
LFK�PLU�GHU�9HUDQWZRUWXQJ��EHU�PHL�
QH� 7lWLJNHLW� DOV� *HPHLQGHNDVVLHU�
EHZXVVW� ELQ�XQG� LFK�PLW� GHQ�)LQDQ�
]HQ� GHU� *HPHLQGH� JOHLFKHUPD�HQ�
VRUJIlOWLJ�� VSDUVDP� XQG� ZLUWVFKDIW�
OLFK�XPJHKH��ZLH�PLW�PHLQHP�3ULYDWYHUP|JHQ� 

-HGHU� *HPHLQGHPDQGDWDU� PXVV� VLFK� EHZXVVW� GDU�EHU� VHLQ��
GDVV�HU�LQ�VHLQHU�)XQNWLRQ�I�U�GLH�*HPHLQGH�JHQDXVR�YHUDQW�
ZRUWXQJVYROO�XQG�XPVLFKWLJ�KDQGHOQ�PXVV��ZLH�HU�GLHV�DXFK�
LQ�VHLQHP�3ULYDWEHUHLFK�WXQ�Z�UGH� 

,P�1DPHQ�GHU�%�UJHUOLVWH�Z�QVFKH�LFK�DOOHQ�*HPHLQGHE�U�
JHULQQHQ� XQG� *HPHLQGHE�UJHUQ� HLQ� EHVLQQOLFKHV� :HLK�
QDFKWVIHVW�VRZLH�*O�FN�XQG�*HVXQGKHLW�LP�QHXHQ�-DKU� 

 
+HLQ]�+HLEO 

 
  

'ĞŵĞŝŶĚĞŝŶĨŽ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϳ 

��Z�<ŝƚǌĞĐŬĞƌ 

.LW]HFNV�QHXH�6WDQGHVEHDPWLQ 

:LU� IUHXHQ� XQV�
PLWWHLOHQ� ]X� N|Q�
QHQ�� GDVV� GLH� *H�
PHLQGH� .LW]HFN�
ZLHGHU� �EHU� HLQH�
HLJHQH� 6WDQGHVEH�
DPWLQ�YHUI�JW�� 

+HLGL�3URQHJJ�KDW�
LP� 6RPPHU� �����
GLH� $XVELOGXQJ�
]XU� 6WDQGHVEHDP�
WLQ�PLW�HUIROJUHLFK�
DEJHOHJWHU� 3U��
IXQJ� LP� 2NWREHU�
����� DEJHVFKORV�
VHQ� XQG� ZXUGH�
YRQ�%�UJHUPHLVWHU�-RVHI�)LVFKHU�EHUHLWV�
]XU�6WDQGHVEHDPWLQ�HUQDQQW� 

6LH�N|QQHQ�VLFK�QXQPHKU�I�U�DOOH�3HUVR�
QHQVWDQGVDQJHOHJHQKHLWHQ��(KH��*HEXUW��
6WHUEHIlOOH�� 1DPHQVlQGHUXQJ�� 9DWHU�
VFKDIWVDQHUNHQQWQLV�� 2EVRUJHYHUHLQED�
UXQJHQ��6WDDWVE�UJHUVFKDIW��HWF���DQ�)UDX�
3URQHJJ�ZHQGHQ��8P� WHOHIRQLVFKH�7HU�
PLQYHUHLQEDUXQJ� XQWHU� ������ ����-���
ZLUG�JHEHWHQ�� 
 

:LU� EHGDQNHQ� XQV� DQ� GLHVHU� 6WHOOH� EHL�
GHU�*HPHLQGH�*UR�NOHLQ� I�U�GLH�8QWHU�
VW�W]XQJ� LQ� GHU� hEHUJDQJVSKDVH�� HLQ�
JDQ]� EHVRQGHUV� JUR�HV� XQG� KHU]OLFKHV�
'DQNHVFK|Q�JHE�KUW�GDEHL�GHU�6WDQGHV�
EHDPWLQ� 0DJ�� 1LFROH� +RFKVDP�� GLH�
DOOH� 7UDXXQJHQ� XQG� 3HUVRQHQVWDQGVDQ�
JHOHJHQKHLWHQ� ]ZLVFKHQ]HLWLJ� GXUFKJH�
I�KUW�KDW��9LHOHQ��YLHOHQ�OLHEHQ�'DQN� 

)�U� GLH�9HUQLVVDJH� ³6KHUORFN�+ROPHV³�
LP� +HUEVW� ����� ZXUGHQ� .LW]HFNHU� XQG�
.LW]HFNHULQQHQ� HLQJHODGHQ�� LKUH� DXI�
)RWRV� IHVWJHKDOWHQHQ� 6SH]LDOPRPHQWH�
DXV� GHP� JHVDPWHQ�*HPHLQGHJHELHW� I�U�
GLH�$XVVWHOOXQJ� ]XU�9HUI�JXQJ� ]X� VWHO�
OHQ��(LQH�-XU\�KDWWH�YRUDE�HLQH�$XVZDKO�
GHU� LQWHUHVVDQWHVWHQ� %LOGHU� YRUJHQRP�
PHQ��'LHVH�%LOGHU�ZXUGHQ�DXI�JUR�IRU�
PDWLJHQ� )RWRGUXFNHQ� LP� 5DKPHQ� GHU�
9HUQLVVDJH� LP� :HLQPXVHXP� DXVJH�
VWHOOW�� 

'DV�3XEOLNXP�GHU�$XVVWHOOXQJ�KDWWH�ELV�
-DQXDU� ����� GLH� 0|JOLFKNHLW�� DXV� GHQ�
([SRQDWHQ�VRZRKO�HLQ�/LHEOLQJVIRWR�DOV�
DXFK� HLQ� )RWR� I�U� GHQ� .DOHQGHU� �����
DXV]XZlKOHQ�� 

,Q� EHLGHQ� )lOOHQ� ILHO� GLH�:DKO� DXI� HLQ�
)RWR� YRQ� 5REHUW� :HL[HOEHUJHU�� GHU�
PLW�VHLQHU�IDV]LQLHUHQGHQ�$XIQDKPH�DOV�
6LHJHU� GLHVHV�:HWWEHZHUEV� KHUYRUJLQJ� 
� 

:LU�JUDWXOLHUHQ� 

6LHJHU�)RWRZHWWEHZHUE 

^ŝĞŐĞƌďŝůĚ�^ŚĞƌůŽĐŬ�,ŽůŵĞƐ 

$QIDQJ�'H]HPEHU�NRQQWH�VLH�EHUHLWV�GDV�
HUVWH�3DDU�LP�:HLQPXVHXP�YRU�GHU�.X�
OLVVH� HLQHU� KHUUOLFKHQ� :LQWHUODQGVFKDIW�
WUDXHQ� 
*HUQH� I�KUW� +HLGL� 3URQHJJ� 7UDXXQJHQ�
DXFK�DQ�DQGHUHQ�/RFDWLRQV�LP�*HPHLQ�
GHJHELHW�GXUFK� 

+HLGL�3URQHJJ 

8QVHUH�QHXH�6WDQGHVEHDPWLQ 

'ĞŵĞŝŶĚĞŝŶĨŽ 
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'DV�:HLQJXW�:RKOPXWK�LVW�VHLW������LP�)DPLOLHQEHVLW]�XQG�
VHLW�PHKUHUHQ�-DKU]HKQWHQ�]lKOW�HV�]X�GHQ�K|FKVWEHZHUWHVWHQ�
:HLQJ�WHUQ�gVWHUUHLFKV�� 

6R� UHLKWH�HV�GLHVHV�-DKU�GDV�9LQXP�0DJD]LQ�XQWHU�GLH�����
EHVW� :HLQH� GHV� -DKUHV� XQG� LP� DNWXHOOHQ� :LQH� (QWKXVLDVW�
HUUHLFKWH� GHU� 6DXYLJQRQ� %ODQF� 5LHG� 6WHLQULHJO� ����� GLH�
7UDXPZHUWXQJ� YRQ� ������� 3XQNWHQ�� ZHLWHUH� YLHU� :HLQH�
HUKLHOWHQ����3XQNWH�XQG�UHLKWH�GDV�:HLQJXW�GDPLW� LP�6SLW�
]HQIHOG�DOOHU�HXURSlLVFKHQ�:HLQJ�WHU�� 

'DV�-DKU�ZDU�HLQ�ZDKUHU�3XQNWH�5HJHQ��VR�HUKLHOW�GDV�)DPL�
OLHQZHLQJXW� LP� )DOVWDII� :HLQJXLGH� ELV� ]X� ������� 3XQNWH��
GHU�9LQDULD�:HLQJXLGH�N�UWH�HV�DOV� HLQHV�YRQ��� VWHLULVFKHQ�
%HWULHEHQ�PLW�����.URQHQ�XQG�]DKOUHLFKH�ZHLWHUH�� 

*DQ]�EHVRQGHUV� IUHXW�VLFK�GLH�)DPLOLH�:RKOPXWK��EHU� LKUH�
]DKOUHLFKHQ�(UIROJH�PLW�GHU�KLVWRULVFKHQ�5HEVRUWH�5LHVOLQJ��
GLH� QLFKW� QXU� VHLW� -DKUKXQGHUWHQ� LQ�.LW]HFN-6DXVDO� JHGHLKW��
VRQGHUQ� GXUFK� GLH� NDUJHQ�6FKLHIHUE|GHQ� HLQ�ZDKUHV� -XZHO�
GDUVWHOOW�� 

1HEHQ� GHQ� ]DKOUHLFKHQ� $XV]HLFKQXQJHQ� VLQG� :RKOPXWK�
:HLQH�DXFK�LQ�]DKOUHLFKHQ�GHU�EHVWHQ�5HVWDXUDQWV�GHU�:HOW�
YHUWUHWHQ��ZLH�GHP���6WHUQH�5HVWDXUDQW�+HVWRQ�%OXPHQWKDO�
LQ�/RQGRQ�RGHU�GHP���6WHUQH�5HVWDXUDQW�+RI�YDQ�&OHYH�LQ�
%HOJLHQ� 

=X�5HFKW�N|QQHQ�ZLU�GHQ�EHLGHQ�DNWLY�WlWLJHQ�:LQ]HUJHQH�
UDWLRQHQ�� GLH� +DQG� LQ� +DQG� DUEHLWHQ�� ]X� GLHVHQ� $XV]HLFK�
QXQJHQ�JUDWXOLHUHQ� 

:HLQJXW�:RKOPXWK��YLHOIDFK�DXVJH]HLFKQHW� 

&ĂŵŝůŝĞ�tŽŚůŵƵƚŚ�ŝŵ�&ĂƐƐŬĞůůĞƌ 

'LH� *HPHLQGH� .LW]HFN� OHLVWHW� HLQHQ� %HLWUDJ� ]XU� .LQGHUVL�
FKHUKHLW�LP�+DXVKDOW�-�I�U��DOOH�QHXJHERUHQHQ�*HPHLQGHE�U�
JHU,QQHQ�VWHOOW�GLH�*HPHLQGH�HLQH�.LQGHUVLFKHUKHLWVER[�]XU�
9HUI�JXQJ��GLH�LP�*HPHLQGHDPW�DEJHKROW�ZHUGHQ�NDQQ� 

'LH�%R[�HQWKlOW�SUDNWLVFKH�'LQJH�I�U�=XKDXVH��XQWHU�DQGH�
UHP�HLQ�%DGHWKHUPRPHWHU��HLQ�/('-1DFKWOLFKW�XQG�HLQ���-
WHLOLJHV� 6WDUWHUVHW� Ä*UXQGDXVVWDWWXQJ� I�U� HLQ� NLQGHUVLFKHUHV�
=XKDXVH³�� 

.LQGHUVLFKHUKHLWVER[ 
I�U�1HXJHERUHQH 

'LH�*HPHLQGH� KDW� YRU� �� -DKUHQ� GHQ� 606-'LHQVW�PLW� GHP�
SULPlUHQ�=LHO�GHU�UHFKW]HLWLJHQ�(ULQQHUXQJ��EHU�DQVWHKHQGH�
0�OOWHUPLQH� HLQJHI�KUW�� 6HKU� YLHOH� *HPHLQGHE�UJHU,QQHQ�
QXW]HQ�GLHVHQ�'LHQVW�EHUHLWV�XQG�HUKDOWHQ�HLQHQ�7DJ�YRU�GHP�
$EIXKUWHUPLQ� HLQ� 606�� *HUQH� ZROOHQ� ZLU� GHQ� 'LHQVW� YRU�
DOOHP�XP�ZLFKWLJH�*HPHLQGHLQIRUPDWLRQHQ�HUZHLWHUQ� 

*UXQGVlW]OLFK�N|QQHQ�6LH�EHL�GHU�$QPHOGXQJ� IROJHQGH�,Q�
IRUPDWLRQHQ�DQJHIRUGHUQ� 

¨ 0�OOWHUPLQH 

¨ *HPHLQGHLQIRUPDWLRQHQ 

¨ 9HUDQVWDOWXQJHQ 
 

:LH�GLH� M�QJVWH�9HUJDQJHQKHLW�JH]HLJW�KDW�� VLQG� LQ�.ULVHQ�
IlOOHQ� UHFKW]HLWLJH� XQG� GXUFKJHKHQGH� ,QIRUPDWLRQHQ� VHKU�
ZLFKWLJ�� GDPLW� MHGHU� *HPHLQGHE�UJHU� XQG� MHGH�*HPHLQGH�
E�UJHULQ�GHPHQWVSUHFKHQG�KDQGHOQ�NDQQ� 

'DKHU�ZLUG�HPSIRKOHQ��GHU�*HPHLQGH�GLH�)UHLJDEH�]XU�6HQ�
GXQJ� ZLFKWLJHU� *HPHLQGHLQIRUPDWLRQHQ� ]X� HUWHLOHQ�� 'LHV�
N|QQHQ�6LH�DXI�]ZHL�XQWHUVFKLHGOLFKHQ�:HJHQ�EHZHUNVWHOOL�
JHQ��HQWZHGHU�PLW�HLQHP�)RUPXODU�GLUHNW� LP�*HPHLQGHDPW�
RGHU� �EHU� XQVHUH�:HEVLWH�ZZZ�NLW]HFN-VDXVDO�DW� XQWHU� GHU�
5XEULN�%�UJHUVHUYLFH�*HPHLQGH-606�� 

*HPHLQGHLQIRUPDWLRQHQ�SHU�606 

'ĞŵĞŝŶĚĞŝŶĨŽ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϵ 

��Z�<ŝƚǌĞĐŬĞƌ 

 

-XQJH�.LW]HFNHULQ�VW�UPW�LQ�GLH�+LWSDUDGH 
(LQ�-XQJVWDU�VWHOOW�VLFK�YRU 
,FK� ELQ $QQD-6RSKLH� +HLEO�� 6WXGHQWLQ� XQG� 6LQJHU-
6RQJZULWHULQ�DXV�)UHVLQJ� 

6LQJHQ� VRZLH� HLJHQH� 6RQJV� NRPSRQLHUHQ� XQG� WH[WHQ�
VLQG�VFKRQ�VHLW�YLHOHQ�-DKUHQ�PHLQH�/HLGHQVFKDIW�������
KDWWH� LFK� GDV� JUR�H�*O�FN�� GDVV� LFK� JOHLFK� GUHL� 6RQJV�
QlPOLFK Ä%DG� +DELWV³ Ä&DPERGLD³� XQG�
³'RZQ´ YHU|IIHQWOLFKHQ�NRQQWH��ZHOFKH� DXFK�YRQ�YLH�
OHQ�5DGLRVHQGHUQ� JHVSLHOW�ZHUGHQ��:HLWHUH� 6RQJV� VLQG�
EHUHLWV�I�U������JHSODQW�XQG�LQ�$UEHLW� 

,FK� EHGDQNH� PLFK� KLHUPLW� EHL� DOOHQ�� GLH� PHLQH�0XVLN�
JHUQH�K|UHQ�XQG�I�U�PHLQH�6RQJV�JHYRWHW�KDEHQ��VHL�HV�
RQOLQH�RGHU�PLWWHOV�0XVLNZXQVFK�XVZ��XQG�Z�UGH�PLFK�
DXFK��EHU�MHGH�ZHLWHUH�8QWHUVW�W]XQJ�IUHXHQ� 

'HQ�1DPHQ�PHLQHU�EHLGHQ�- OHLGHU�EHUHLWV�YHUVWRUEHQHQ�
- *UR�P�WWHU�WUDJH�LFK�YROOHU�6WRO]�XQG�ELQ�DXFK�LPPHU�
EHP�KW� PHLQH� :RKQVLW]JHPHLQGH� .LW]HFN� L�6�� EHL� DOO�
PHLQHQ�,QWHUYLHZV�XQG�$XIWULWWHQ�]X�HUZlKQHQ� 

,FK� Z�QVFKH� ,KQHQ� DOOHQ� HLQ� VFK|QHV� :HLKQDFKWVIHVW�
XQG�HLQ�JHVXQGHV��JO�FNOLFKHV�QHXHV�-DKU�  

 
=ZHLWHV�6WDQGEHLQ 

0LW� LKUHP�%:/-6WXGLXP�LQ�GHU�6FKZHL]�EDXW�VLFK�GDV�
VHKU�V\PSDWKLVFKH�0XOWLWDOHQW�SDUDOOHO�]XU�0XVLNNDUULH�
UH�HLQ�VWDELOHV�]ZHLWHV�6WDQGEHLQ�DXI�� 

$XIJUXQG� GHU� %HVFKUlQNXQJHQ�PXVV� GHU� -XQJVWDU� GHU�
]HLW� DXI� /LYH-$XIWULWWH� YHU]LFKWHQ�� WURW]GHP� ZDU� VLH�
N�U]OLFK� LP� 25)� ]X� VHKHQ��:LU� IUHXHQ� XQV� VFKRQ� DXI��
GHQ� QlFKVWHQ� +LWSDUDGHQVRQJ� YRQ� $QQD-6RSKLH� XQG�
Z�QVFKHQ�ZHLWHUKLQ�PD[LPDOHQ�(UIROJ� 

'ĞŵĞŝŶĚĞŝŶĨŽ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϬ 

��Z�<ŝƚǌĞĐŬĞƌ ^ŽǌŝĂůĞƐ 

�'LH�&RURQD-.ULVH�KDW�PHKU�DOV�GHXWOLFK�YRU�$XJHQ�JHI�KUW��GDVV�GLH�3IOHJH�LQWHJUDOHU�%HVWDQGWHLO�HLQHV� 
IXQNWLRQLHUHQGHQ�*HPHLQZHVHQV�LVW��'LH�0RELOH�3IOHJH�ZDU�XQG�LVW�GDEHL�HLQ�ZLFKWLJHU�$QNHU�I�U�$QJHK|ULJH� 
XQG�3IOHJHEHG�UIWLJH��HLQH�6W�W]H��GLH�LQ�=HLWHQ�YRQ�6RFLDO�'LVWDQFLQJ�XQG�/RFNGRZQ�6]HQDULHQ�RIW�GHU�HLQ]LJH� 

/LFKWEOLFN�DP�7DJ�YRQ�YLHOHQ�0HQVFKHQ�LQ�gVWHUUHLFK�LVW�� 

3IOHJH�-�0RELOH�'LHQVWH�VLQG�ZLFKWLJHU�GHQQ�MH 

.QDSS����3UR]HQW�GHU�3IOHJHJHOGEH]LHKHU�LQQHQ�PLW�XQWHU�
VFKLHGOLFKHP�3IOHJHJUDG�OHEHQ�]X�+DXVH��HWZD����3UR]HQW�
ZHUGHQ�LQ�3IOHJHKHLPHQ�EHWUHXW��1XU�NQDSS�VHFKV�3UR�
]HQW�GHU�3IOHJHJHOGEH]LHKHU�LQQHQ�QHKPHQ�GLH���-

6WXQGHQ-%HWUHXXQJ�LQ�$QVSUXFK��'LH�PRELOHQ�'LHQVWH�
KLQJHJHQ�ZHUGHQ�YRQ��EHU����3UR]HQW�GHU�3IOHJHJHOGEH�
]LHKHU�LQQHQ�LQ�$QVSUXFK�JHQRPPHQ��6RPLW�YHUVRUJHQ�
PRELOH�'LHQVWH�PHKU�%HWURIIHQH�DOV�3IOHJHKHLPH�XQG���-
6WXQGHQ-%HWUHXXQJ�]XVDPPHQ�XQG�VLQG�HLQ�HVVHQ]LHOOHU�LQ�

GHU�8QWHUVW�W]XQJ�GHU�$QJHK|ULJHQ� 

'LH�VWlQGLJH�9HUNHQQXQJ�GHU�UHDOHQ�*HJHEHQKHLWHQ�LQ�GHU�
3IOHJH�XQG�%HWUHXXQJ�]X�+DXVH�YHUKLQGHUW�QLFKW�QXU�HLQHQ�
NODUHQ�%OLFN� DXI� GLH� 6LWXDWLRQ� LP� KlXVOLFKHQ�%HUHLFK�� VLH�
YHUKLQGHUW� DXFK�� GDVV� GLH� ULFKWLJHQ�0D�QDKPHQ� JHWURIIHQ�
ZHUGHQ³�� HUOlXWHUW� (OLVDEHWK� $QVHOP�� *HVFKlIWVI�KUHULQ�
GHV� +LOIVZHUN� gVWHUUHLFK�� 'DV� +LOIVZHUN� LVW� gVWHUUHLFKV�
JU|�WHU�$QELHWHU�YRQ�3IOHJH�XQG�%HWUHXXQJ�]X�+DXVH��'DV�
3RUWIROLR� XPIDVVW� VRZRKO� PRELOH� 'LHQVWH� PLW� +DXVNUDQ�
NHQSIOHJH�XQG�+HLPKLOIH�� DEHU� DXFK�GLH�0RELOH�3DOOLDWLY�
EHWUHXXQJ� XQG� GLH�0RELOH�.LQGHUKDXVNUDQNHQSIOHJH��'DV�
+LOIVZHUN�6WHLHUPDUN�ELHWHW�DQ�MHGHP�GHU�6W�W]SXQNWH�$Q�
JHK|ULJHQEHUDWXQJ�� ,QIRV� ]X�1RWUXIWHOHIRQ� XQG�ZHLWHUI�K�
UHQGHQ�$QJHERWHQ�DQ�� 

'HU�LP�KHXULJHQ�-DKU�SXEOL]LHUWH�5HFKQXQJVKRIEHULFKW�]XU�
3IOHJH� ]HLJW� NODU�� GDVV� VLFK� SURIHVVLRQHOOH� 8QWHUVW�W]XQJ�
GHU� 3IOHJH� XQG� %HWUHXXQJ� ]X� +DXVH�� HWZD� GXUFK�0RELOH�
'LHQVWH��EHVWHQV�GD]X�HLJQHW��HLQH�KRKH�9HUVRUJXQJVGLFKWH�
XQG� -TXDOLWlW� KHU]XVWHOOHQ� XQG� JOHLFK]HLWLJ� GLH� YRONVZLUW�
VFKDIWOLFKHQ� .RVWHQ� ]X� GlPSIHQ�� (LQH� �EHUZlOWLJHQGH�
0HKUKHLW� DOOHU�0HQVFKHQ� LQ�gVWHUUHLFK�Z�QVFKW� VLFK�� GHQ�
/HEHQVDEHQG�ZHQQ�P|JOLFK� LQ� GHQ� HLJHQHQ� YLHU�:lQGHQ�

XQG� LP� .UHLV� GHU� 9HUWUDXWHQ� YHUEULQJHQ� ]X� N|QQHQ�� (LQ�
EHKHU]WHU� XQG� LQQRYDWLYHU� $XVEDX� GHU� PRELOHQ� 'LHQVWH�
VDPW�PHKUVW�QGLJHU�7DJHVEHWUHXXQJ�]X�+DXVH�Z�UGH�HQG�
OLFK�GLH� RIW� JHIRUGHUWH�(QWODVWXQJ�SIOHJHQGHU�$QJHK|ULJHU�
PLW�VLFK�EULQJHQ� 

'HU�+LOIVZHUN�6WHLHUPDUN�6W�W]SXQNW�GHU�0RELOHQ�'LHQVWH�
/HLEQLW]-6�G� VWHKW� VHLW� �EHU� ��� -DKUHQ� XQWHU� GHU� )�KUXQJ�
YRQ�'*.3�:DOWUDXG� =ZHWWL��'RUW� KDEHQ�.XQGLQQHQ� XQG�
.XQGHQ�VRZLH�GHUHQ�$QJHK|ULJH�GLH�0|JOLFKNHLW�� VLFK�]X�
GHQ� IROJHQGHQ� 7KHPHQ� EHUDWHQ� XQG� EHJOHLWHQ� ]X� ODVVHQ��
1RWUXIWHOHIRQ�� )UHLZLOOLJHQ� %HVXFKVGLHQVW�� $QJHK|ULJHQ�
EHUDWXQJ� RGHU� +RVSL]EHJOHLWXQJ�� (LQH� VSH]LHOO� JHVFKXOWH�
0�$�6�� �0$6�  � 0RUEXV� $O]KHLPHU� 6\QGURP�� 7UDLQHULQ�
ELHWHW� 0HQVFKHQ�� GLH� PLW� 'HPHQ]� OHEHQ�� VWDGLHQVSH]LIL�
VFKHV� 7UDLQLQJ� LP� (LQ]HO-� XQG�RGHU� *UXSSHQWUDLQLQJ� DQ��
=XVlW]OLFK�VLQG�LP�7HDP�DXVJHELOGHWH�.LQlVWKHWLN�7UDLQH�
ULQQHQ�WlWLJ��GHQHQ�HV�P|JOLFK�LVW��GLH�%HZHJXQJ�GHU�.XQ�
GLQQHQ�XQG�.XQGHQ�]X�HUOHLFKWHUQ�–�LQGHP�VLH�5HVVRXUFHQ�
HUNHQQHQ��GLH�*HVXQGKHLW�GDPLW�I|UGHUQ�XQG�GHQ�0HQVFKHQ�
LQ�VHLQHU�6HOEVWVWlQGLJNHLW�XQWHUVW�W]HQ� 

'DV�+LOIVZHUN�6WHLHUPDUN�EHGDQNW�VLFK�DQ�GLHVHU�6WHOOH�
EHL� DOOHQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHUQ�� ZHOFKH�
VHLW�0RQDWHQ�KHUDXVUDJHQGH�$UEHLW�OHLVWHQ��'HUHQ�9HU�
DQWZRUWXQJVJHI�KO� ZHGHU� GXUFK� HLQ� QHXDUWLJHV� 9LUXV�
QRFK�GXUFK�WlJOLFK�ZHFKVHOQGH�+HUDXVIRUGHUXQJHQ�JH�
WU�EW�ZHUGHQ�NDQQ��=XP�'LHQVW�]X�JHKHQ��HJDO�ZLH�XQ�
NODU�GLH�/DJH�VFKHLQW��LVW�HLQH�/HLVWXQJ��GLH�QLHPDOV�JH�
Q�JHQG�LQ�:RUWH�JHIDVVW�ZHUGHQ�RGHU�GXUFK�.ODWVFKHQ�
DXI� %DONRQHQ� JHZ�UGLJW� ZHUGHQ� N|QQWH�� (V� EUDXFKW�
YLHOPHKU�GLH�(UNHQQWQLV�GHU�*HVHOOVFKDIW�XQG�GHU�3ROL�
WLN��ZHOFKHQ�8QWHUVFKLHG�GLHVH�%HUXIVJUXSSHQ� WDWVlFK�
OLFK�PDFKHQ�-�XQG�]ZDU�I�U�XQV�DOOH�� 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϭ 

��Z�<ŝƚǌĞĐŬĞƌ 

:HLWHUH�1RWIDOOPDPDV�JHVXFKW 
6LH�ZROOHQ�PLWKHOIHQ" 
6LH�VLQG�YHUOlVVOLFK��]HLWOLFK�IOH[LEHO�XQG�KDEHQ�
(UIDKUXQJ�LP�8PJDQJ�PLW�.LQGHUQ"� 
 
 
'DQQ�PHOGHQ�6LH�VLFK�XQWHU�� 
9HUHLQ�.L%�FKLOGUHQ�FDUH 
,QLWLDWLYH�QRWIDOOPDPD 
gVWHUUHLFK�ZHLW�WlJOLFK����6WXQGHQ�HUUHLFKEDU 
7HO����������������������ZZZ�QRWIDOOPDPD�RU�DW 
(-0DLO��LQIR#QRWIDOOPDPD�RU�DW 
)DFHERRN��#.L%FKLOGUHQFDUH 

%HWUHXXQJ�I�U�HUNUDQNWH���
.LQGHU�]X�+DXVH� 
 
:HQQ�HLQ�.LQG�NUDQN�LVW�XQG�PDQ�GULQJHQG�
LQ�GLH�$UEHLW�PXVV��XQWHUVW�W]W�GHU�9HUHLQ�.L%�
)DPLOLHQ�XQG�RUJDQLVLHUW�HLQH��1RWIDOOPDPD�� 
 
1RWIDOOPDPDV�KHOIHQ�)DPLOLHQ�LQ�JDQ]�gVWHU�
UHLFK��GLH�YRP�9HUHLQ�.L%�FKLOGUHQ�FDUH�LQ�RUJD�
QLVLHUW�ZHUGHQ� 
 
*HUDGH�LQ�GHQ�OHW]WHQ�:RFKHQ�KDEHQ�ZLU�DOOH�
HUOHEW��ZLH�ZLFKWLJ�HV�LVW��GDVV�(UZDFKVHQH�QLFKW�
NUlQNHOQG�]XU�$UEHLW�JHKHQ�XQG�.LQGHU�QLFKW�
YHUN�KOW�LQ�GHQ�.LQGHUJHUWHQ�RGHU�LQ�GLH�6FKXOH�
JHVFKLFNW�ZHUGHQ��8P�QLHPDQGHQ�DQ]XVWHFNHQ�
XQG�XP�GDV�HLJHQH�,PPXQV\VWHP�]X�VFK�W]HQ�LVW�
HV�ZLUNOLFK�ZLFKWLJ��UHFKW]HLWLJ�]X�+DXVH�]X�EOHL�
EHQ�XQG�HUVW�ZLHGHU�YROONRPPHQ�JHVXQG�LQ�GHQ�$OOWDJ�HLQ]XWDXFKHQ��
:HQQ�*UR�HOWHUQ�I�U�GLH�%HWUHXXQJ�GHU�(QNHONLQGHU�QLFKW�LQ�)UDJH�NRP�
PHQ�XQG�DXFK�DQGHUH�1HW]ZHUNH�QLFKW�LPPHU�]XU�9HUI�JXQJ�VWHKHQ��LVW�
HV�ZLFKWLJ��GDVV�(OWHUQ��EHU�DOWHUQDWLYH�+LOIVDQJHERWH�ZLH�GLH�,QLWLDWLYH�
QRWIDOOPDPD�%HVFKHLG�ZLVVHQ�� 
 
1RWIDOOPDPD��ELWWH�NRPP� 
'HU�9HUHLQ�.L%�LVW�GLH�)HXHUZHKU�I�U�GLH�%HWUHXXQJ�YRQ�.LQGHUQ�]X�
+DXVH�GXUFK�HLQH�UHJLRQDOH�1RWIDOOPDPD��ZHQQ�.LQGHU�RGHU�DXFK�(OWHUQ�
NXU]IULVWLJ�HUNUDQNW�VLQG��.L%�LVW�XQWHU�GHU�+RWOLQH�������������������
UXQG�XP�GLH�8KU�HUUHLFKEDU� 
%HL�9HUGDFKW�DXI�(UNUDQNXQJ�E]Z��(UNUDQNXQJ�DQ�&RYLG����ZLUG�NHLQH�
1RWIDOOPDPD�RUJDQLVLHUW� 

Initiative notfallmama 

^ŽǌŝĂůĞƐ 
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��Z�<ŝƚǌĞĐŬĞƌ �ŚƌŽŶŝŬ 

/LHEH�.LW]HFNHU,QQHQ� 

)�U�HLQHQ�3ULPL]VHJHQ��VR�VDJW�HV�GHU�9RONVPXQG��OlXIW�PDQ�
VLFK� HLQ� SDDU� 6FKXKVRKOHQ� GXUFK�� +HXW]XWDJH� NRPPW� PDQ�
]ZDU�DQ�HLQHQ�3ULPL]VHJHQ�EHTXHPHU�KHUDQ��DEHU�GLH�%HVRQ�
GHUKHLW� VR� HLQHU� 3ULPL]IHLHU� XQG� GLH� JUR�H� )UHXGH� YLHOHU�
0HQVFKHQ�EHL� VR�HLQHP�HLQPDOLJHQ�(UHLJQLV�GDEHL� ]X� VHLQ��
KDW� VLFK� DXFK� DP����� 6HSWHPEHU� DP�.LUFKSODW]� LQ�.LW]HFN�
JH]HLJW�� 

)�U�DOO�MHQH��GLH�PLFK�YLHOOHLFKW�QLFKW�VR�JXW�NHQQHQ��P|FKWH�
LFK�NXU]�HLQ�SDDU�ZLFKWLJH�'DWHQ�]X�PHLQHU�3HUVRQ�DQI�KUHQ��
����� LQ�*UD]�JHERUHQ��ZXFKV� LFK�DE�GHP����/HEHQVMDKU� LQ�
.LW]HFN�DXI��ZR�LFK�.LQGHUJDUWHQ�XQG�9RONVVFKXOH�EHVXFK�
WH��1DFK�GHU�0DWXUD�DP�%*�/HLEQLW]�XQG�GHU�$EVROYLHUXQJ�
GHV� =LYLOGLHQVWHV� VWXGLHUWH� LFK� LQ� *UD]� 7KHRORJLH�� 'D� PLU�
*RWW� HLQH� PXVLNDOLVFKH� $GHU� LQ� GLH�:LHJH� JHOHJW� KDW�� EH�
JDQQ�LFK�EHUHLWV�PLW����-DKUHQ�LQ�GHU�3IDUUNLUFKH�.LW]HFN�GLH�
2UJHO�]X�VSLHOHQ�XQG�PLW����-DKUHQ�GHQ�.LUFKHQFKRU�]X�OHL�
WHQ��1DFK�PHLQHP�6WXGLXP�WUDW�LFK�PHLQH�HUVWH�'LHQVWVWHOOH�
DOV�3DVWRUDODVVLVWHQW� LQ�6WDLQ]�XQG�%DG�*DPV�DQ�������HQW�
VFKORVV� LFK� PLFK�� LQ� GLH� *HPHLQVFKDIW� GHU� $XJXVWLQHU-
&KRUKHUUHQ� LQ� 9RUDX� HLQ]XWUHWHQ�� ZR� LFK� ZlKUHQG� PHLQHU�
.OHULNDWV]HLW�HLQLJH�$XVELOGXQJHQ�LP�%HUHLFK�.UDQNHQKDXV�
VHHOVRUJH�� +RVSL]-� XQG� 6WHUEHEHJOHLWXQJ� DEVROYLHUWH�� ,P�
'H]HPEHU������ZXUGH�LFK�LQ�9RUDX�]XP�'LDNRQ�XQG�DP�����
6HSWHPEHU������LQ�6HFNDX�]XP�3ULHVWHU�JHZHLKW� 

-HGHU�QHXJHZHLKWH�3ULHVWHU�IHLHUW�GLH�HUVWH�+HLOLJH�0HVVH�LQ�
VHLQHU� +HLPDWSIDUUNLUFKH�� 'LHVH� HUVWH� +HLOLJH�0HVVH�� DXFK�
DOV� 3ULPL]PHVVH� EH]HLFKQHW�� GXUIWH� LFK� DP� 6RQQWDJ�� GHP�
���� 6HSWHPEHU� ����� LQ� .LW]HFN� IHLHUQ�� %HUHLWV� DP� 9RU�
DEHQG� OXG� LFK�]X�HLQHP�$EHQGJHEHW� LQ�GLH�3IDUUNLUFKH�HLQ��
]X� GHP� LQ� EHVRQGHUHU� :HLVH� PHLQH� )DPLOLH� XQG� GHU� .LU�
FKHQFKRU�JHODGHQ�ZDUHQ��GDV�DEHU�DXFK�YRQ�HLQLJHQ�ZHLWHUHQ�
.LW]HFNHUQ� JHUQH� LQ� $QVSUXFK� JHQRPPHQ�ZXUGH�� XP� GHP�
JU|�HUHQ�5XPPHO�DP�6RQQWDJ�]X�HQWJHKHQ�� 

-DKUKXQGHUWHUHLJQLV�LQ�.LW]HFN 

3ULPL]PHVVH�YRQ�0DJ��
(OLDV�0DUNXV�.UD[QHU 

7URW]� GHU� VWUHQJHQ� &RURQD-9HURUGQXQJHQ� KDWWH� LFK� GDV�
*O�FN��PHLQH�3ULPL]PHVVH�DP�.LUFKSODW]�EHL�JHQ�JHQG�$E�
VWDQG� XQG� XQWHU� YLHOHQ� DQGHUHQ� 6LFKHUKHLWVYRUNHKUXQJHQ�
IHLHUQ� ]X� G�UIHQ�� 0LW� HWZD� ���� *OlXELJHQ� DXV� .LW]HFN��
6WDLQ]��9RUDX��)ULHGEHUJ��3LQJJDX��6FKlIIHUQ�XQG�GHU�8P�
JHEXQJ�YRQ�.LW]HFN�]HOHEULHUWH�LFK�EHL�VWUDKOHQGHP�6RQQHQ�
VFKHLQ�PHLQH�HUVWH�+HLOLJH�0HVVH�DP�ZXQGHUVFK|Q�JHOHJH�
QHQ�.LUFKSODW]��0LW�HLQHU�NOHLQHU�3UR]HVVLRQ�]RJHQ�ZLU�PLW�
DOOHQ�*HLVWOLFKHQ��GHU�0XVLNNDSHOOH�XQG�GHQ�DQGHUHQ�9HUHL�
QHQ� YRQ� GHU� 6FKXOH� ]XP� .LUFKSODW]�� ZR� LFK� YRP� %�UJHU�
PHLVWHU�XQG�HLQHU�6FK�OHULQ�GHU�96�.LW]HFN�PLW�HLQHP�*H�
GLFKW� IHLHUOLFKVW� EHJU��W�ZXUGH��'LH�+O��0HVVH�XPUDKPWHQ�
GLH� 0XVLNNDSHOOH� XQG� GHU� .LUFKHQFKRU� PXVLNDOLVFK�� $OV�
)HVWSUHGLJHU�IXQJLHUWH�0DJ��%HUQKDUG�3HVHQGRUIHU�DXV�*UD]��
GHU� HV� EHVWHQV�YHUVWDQG�� GHQ�:HLQDQEDX�XQG�GLH�$UEHLW� DQ�
GHQ�5HEVW|FNHQ�LQ�VHLQHU�3UHGLJW�HLQ]XEDXHQ��'LH�+O��0HVVH�
]HOHEULHUWH� LFK� DXFK� I�U�PHLQHQ�9RUJlQJHU��3IDUUHU� -RKDQQ�
6JDU]��GHU������DOV�/HW]WHU�YRU�PLU�LQ�.LW]HFN�3ULPL]�IHLHU�
WH��1DFK�HLQLJHQ�$QVSUDFKHQ�VSHQGHWH� LFK� LP�$QVFKOXVV� LQ�
GHU�3IDUUNLUFKH�GHQ�(LQ]HOSULPL]VHJHQ�� 

7URW]�GHU�ZLGULJHQ�8PVWlQGH�XQG�GHU�7DWVDFKH��GDVV�PHLQH�
3ULPL]PHVVH�NOHLQ�JHKDOWHQ�ZHUGHQ�PXVVWH��ZDU� HV� HLQ�JH�
OXQJHQHV�)HVW�GHU�JDQ]HQ�3IDUUH�XQG�*HPHLQGH�YRQ�.LW]HFN��
,FK� EHGDQNH� PLFK� EHL� DOOHQ�� GLH� GD]X� EHLJHWUDJHQ� KDEHQ��
GDVV� GLHVHU� EHVRQGHUH� 7DJ� HLQ� HLQPDOLJHU� )HVWWDJ� ZHUGHQ�
NRQQWH��0LW�JUR�HU�)UHXGH�IDKUH�LFK�LPPHU�ZLHGHU�LQ�PHLQH�
+HLPDW�XQG�NRPPH�DXFK�JHUQH�GHQ�(LQODGXQJHQ�QDFK��PLW�
HXFK� LQ�.LW]HFN� WUDXULJH�� DEHU� DXFK� JO�FNOLFKH� 6WXQGHQ� ]X�
EHJHKHQ�XQG�]X�IHLHUQ��)�U�GDV�NRPPHQGH�-DKU������Z�Q�
VFKH�LFK�HXFK�DOOHQ�*RWWHV�UHLFKVWHQ�6HJHQ�XQG�YLHO�*HVXQG�
KHLW�� ,FK�EHWH� I�U� HXFK�XQG�ELWWH� HXFK�� HV�DXFK� I�U�PLFK�]X�
WXQ� 

(XHU�(OLDV�0DUNXV�.UD[QHU 



��Z�<ŝƚǌĞĐŬĞƌ 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϯ 

EĂƚƵƌ 

1DFKKDOWLJH�/DQGVFKDIWVSIOHJH�LQ�GHU�6�GZHVWVWHLHUPDUN 
$XIJUXQG� DQKDOWHQGHU� 7UHQGV� LQ� GHU� /DQGZLUWVFKDIW� �]�%��
,QWHQVLYLHUXQJ���GHV�.OLPDZDQGHOV�XQG�GHU�GHPRJUDILVFKHQ�
(QWZLFNOXQJ� VWHKW�GLH�6�GZHVWVWHLHUPDUN��ZLH�YLHOH�DQGHUH�
5HJLRQHQ�gVWHUUHLFKV��YRU�HLQHU�JUR�HQ�+HUDXVIRUGHUXQJ�LP�
%HUHLFK� GHV� .XOWXUODQGVFKDIWVHUKDOWV�� 9LHOH� GHU� ZHQLJHU�
HUWUDJUHLFKHQ� XQG� PHLVW� VFKZHU� ]X� EHZLUWVFKDIWHQGHQ�
)OlFKHQ� YHUZDOGHQ� ]XVHKHQGV� DXI� *UXQG� IHKOHQGHU�
%HZLUWVFKDIWXQJ�� *HPHLQVDP� DUEHLWHQ� 5HJLRQDOPDQDJH�
PHQW� 6�GZHVWVWHLHUPDUN� *PE+�� 1DWXUVFKXW]� 6WHLHUPDUN��
7RXULVPXV�5HJLRQDOYHUEDQG�6�G�	�:HVW�6WHLHUPDUN��0DV�
FKLQHQULQJ�/HLEQLW]��%HUJ-�XQG�1DWXUZDFKW�6WHLHUPDUN�XQG�
GLH� /DQGZLUWVFKDIWVNDPPHU� 6WHLHUPDUN� DQ� HLQHU� XP�
VHW]EDUHQ�6WUXNWXU��XP�GHQ�%LRGLYHUVLWlWVYHUOXVW�HLQ]XGlP�
PHQ�XQG�GLH�DWWUDNWLYH�9LHOIDOW�GHU�V�GZHVWVWHLULVFKHQ�.XO�
WXUODQGVFKDIW�]X�HUKDOWHQ� 

:HUWYROOH�:LHVHQ 

9LHOH� |NRORJLVFK� ZHUWYROOH� :LHVHQIOlFKHQ� IDOOHQ� DXV� GHQ�
YHUVFKLHGHQHQ�)|UGHUXQJHQ�KHUDXV��:HQQ�GDQQ�NHLQ�HFKWHU�
ZLUWVFKDIWOLFKHU� 1XW]HQ� JHJHEHQ� LVW�� VLQG� GLHVH� :LHVHQ� LQ�
LKUHU� ([LVWHQ]� VWDUN� JHIlKUGHW�� ,Q� GHU� 6�GZHVWVWHLHUPDUN�
EHWULIIW�GDV�LQVJHVDPW�UXQG�����+HNWDU��GLH�LQ�=XNXQIW��EHU�
JHI|UGHUWH�/RKQDUEHLWHQ�HUKDOWHQ�ZHUGHQ�P�VVHQ� 

=XVlW]OLFK�VROO�DXFK�GLH�:HUWVFK|SIXQJ�GLHVHU�HUWUDJVDUPHQ��
DEHU� WURW]GHP�ZHUWYROOHQ�:LHVHQ�JHVWHLJHUW�ZHUGHQ�� ,Q�GHU�
*HPHLQGH� *UR�NOHLQ� OlXIW� GD]X� HLQ� 3LORWSURMHNW� ]XU�
(QWZLFNOXQJ�YRQ�3IHUGHKHX�YRQ�K|FKVWHU�4XDOLWlW� 

$XIEDX�)DFKNUlIWH-1HW]ZHUN 

'LH� /DQGVFKDIWVSIOHJH� VROO� �EHU� ODQGZLUWVFKDIWOLFKH� )DFK�
NUlIWH� DXV� GHU� 5HJLRQ� GXUFKJHI�KUW� ZHUGHQ�� :LU� VXFKHQ�
]XVlW]OLFK� ]XP� 1HW]ZHUN� GHV� 0DVFKLQHQULQJV� QRFK� /DQG�
ZLUW
LQQHQ� DXV� GHQ� %H]LUNHQ� /HLEQLW]� XQG� 'HXWVFKODQGV�
EHUJ�� GLH�*HUlWH� XQG�.DSD]LWlW� KDEHQ�� XP�/RKQDUEHLWHQ� LQ�
=XNXQIW� GXUFK]XI�KUHQ� �3IOHJHDUEHLWHQ� ZLH� 0lKHQ�� +HX�
SUHVVHQ�RGHU�7UDQVSRUW�� 

'HV�:HLWHUHQ� VXFKHQ�ZLU�5HLWVWDOOEHVLW]HU
LQQHQ� GLH� ,QWHU�
HVVH�DQ�KRFKTXDOLWDWLYHQ�+HX�I�U�LKUH�3IHUGH�KDEHQ� 

%HL� ,QWHUHVVH� VFKLFNHQ� 6LH� ELWWH� LKUH� .RQWDNWGDWHQ� DQ� 
RIILFH#QDWXUSDUN-VXHGVWHLHUPDUN�DW� 

,Q�HLQHP�XQEHNDQQWHQ�/DQG�YRU� 
JDU�QLFKW�DOO]X�ODQJHU�=HLW�ZDU� 
HLQH�%LHQH�VHKU�EHNDQQW� 
YRQ�GHU�VSUDFK�DOOHV�ZHLW�XQG�EUHLW� 
GHQQ�]ZLVFKHQ�.LHIHUQ�� 
)LFKWHQ��%XFKHQZlOGHUQ 
6WUHXREVWZLHVHQ��+RSIHQIHOGHUQ 
)O�JHO-*LQVWHU��$FNHUODQG 
ZRKQW�%LHQH�1DMD�DP�:LHVHQUDQG� 

,KU�8PIHOG�LVW�HLQ�0RVDLN 
JOHLFK�HLQHU�)DUE-�XQG�'XIWIDEULN� 

ZR�1HONHQ��:ROIVPLOFK�GRWWHUIDUEHQ�� 
:LWZHQEOXPHQ��(FKW-6FKDIJDUEHQ�� 
+LPEHHUE�VFKH�LKUHQ�'XIW 
YHUEUHLWHQ�LQ�GHU�$EHQGOXIW� 

/DQGVFKDIWHQ�ZLH�$TXDUHOOH�.UDIW� 
]XJOHLFK�DXFK�5XKHTXHOOH�ELHWHQ� 
GRFK�GHU�:HOW�YLHO�PHKU�DOV� 
3RVWNDUWHQURPDQWLN�-�)ODLU� 

(LQ�/DQG-,G\OO�I�U�7LHU�XQG�0HQVFKHQ� 
ZR�)XFKV�XQG�+DV¶�³D�JXDGH�1RFKW´� 
VLFK�Z�QVFKHQ� 

9LHOH�-DKUH�JHKW�GDV�JXW��GRFK� 
OLHJHQ�QDFK�XQG�QDFK 
GLH�VFKZLHULJ�]X�EHZLUWVFKDIWHQGHQ 
=ZLVFKHQIOlFKHQ�EUDFK� 

=X�ZHQLJ�(UWUDJ�VWHKW 
]X�YLHO�$UEHLW�JHJHQ�EHU� 

$P�EHVWHQ�WXW�PDQ�JDU�QLFKWV�� 
GDQQ�ZLUG�DOOHV�VR�ZLH�IU�KHU" 

'DV�P�KVHOLJH�6FKXIWHQ� 
QLPPW�DOOHZHLO�NHLQ�(QGH 
GRFK�IDKU¶�PDO�PLW�GHP�7UDNWRU�LP� 
���*UDG�*HOlQGH� 

(LQ�'UDKWVHLODNW�PLW�%DONHQPlKHU 
DXI�+lQJHQ�XQG�DXI�6FKUlJHQ�� 
NDXP�IlQJVW�GX�PLW�GHP�0lKHQ�DQ�� 
NRPPW�DXFK�VFKRQ�GHU�5HJHQ� 

'DQQ�JLEW�HV�DXFK�QRFK�%DXHUQVWHUEHQ� 
XQG�/DQGIOXFKW�-�JDU�QLFKW�SULPD� 
IU�KHU�JDE�HV�DXFK�QRFK�:HWWHU�KHXW¶� 
JLEW�HV�QXU�QRFK�.OLPD� 

(V�LVW�ZDV�IDXO�LP�%LHQHQVWDDWH�XQG� 
1DMD�LVW�HQWVHW]W� 
HV�NDP�GLH�=HLW�GHU�:LHVHQNULVH�XQG� 
GLHVH�=HLW�LVW�MHW]W� 

'RFK�%LHQH�1DMD�LVW�EHZXVVW��HLQH� 
/|VXQJ�PXVV�VFKQHOO�KHU� 

ZLU�EUDXFKHQ�NHLQHQ�QHXHQ�,PNHU� 
VRQGHUQ�HLQH�7UHQG�-�8PNHKU� 

'LH�(LJHQDUW�XQG�6FK|QKHLW� 
VRZLH�(UKROXQJVZHUW 
GHU�/DQGVFKDIW�PXVV�JHVLFKHUW�VHLQ��VRQVW� 
OlXIW�KLHU�ZDV�YHUNHKUW�- 
GHQQ�DOOHV�KlQJW�]XVDPPHQ�GLH� 
1DWXU�XQG�LFK�XQG�GX�GHQQ�MHGHV� 
/HEHZHVHQ�]lKOW�KLHU�PLW�GD]X� 

1LFKW�QXU�GDV�*ROG�GHU�)HOGHU�GLH�EXQWH�

3UDFKW�GHU�6WUHXREVWZLHVHQ�QLFKW�QXU�GDV�
*U�Q�GHU�:lOGHU�GHU�$OPHQ��+HFNHQ� 
*UlVHUIOLHVHQ��GLH�XQV¶UH�/DQGVFKDIW�SUl�
JHQ�PLW�LKUHU�9LHOIDOW�IlUEHQ��KDEHQ�HV�YHU�
GLHQW�YRQ�XQV�JHSIOHJW�]X�ZHUGHQ� 

(V�EUDXFKW�QLFKW�QXU�9LHKVWDOO� 
VRQGHUQ�$UWHQYLHOIDOW� 
(V�EUDXFKW�QLFKW�QXU�)DFKOHNW�UH�VRQGHUQ�
0DJHUZLHVHQSHGLN�UH� 

(V�EUDXFKW�QLFKW�QXU�0DXOZXUIVK�JHO�VRQ�
GHUQ�:XU]HO�XQG�DXFK�)O�JHO���� 
(V�EUDXFKW�QLFKW�QXU�.XK]XQIW�VRQGHUQ�/|�
VXQJHQ�PLW�=XNXQIW� 

(V�JHKW�XPV�hEHUOHEHQ�GHQ�+DXVKDOW�GHU�
1DWXU�XQG�GDI�U�EUDXFKW�HV�+DXVYHUVWDQG�
XQG�)|UGHUXQJVVWUXNWXUHQ� 

(V�LVW�HLQ�GLUW\�%XVLQHVV�PLW�(UGH��'UHFN�
XQG�6FKPXW]�XQG�QHEHQ�DOO�GHU�3IOHJH�EH�
GDUI�HV�DXFK�DQ�6FKXW]� 

,Q�JXWHQ�ZLH�LQ�VFKOHFKWHQ�=HLWHQ�HV�LVW�HLQ�
ELVVFKHQ�+HLUDW�XQG�JDQ]�EHVWLPPW�I�KOW�HV�
VLFK�DQ�VR�ZLH�HLQ�6W�FNFKHQ�+HLPDW� 

'HQQ�JHKW¶V�GHU�:LUWVFKDIW�JXW��JHKW¶V�
XQV«�QHLQ��GDV�LVW�QLFKW�JDQ]�ULFKWLJ� 
*HKW¶V�0XWWHU�(UGH�JXW��JHKW¶V�XQV�DOOHQ�
JXW��'DV�LVW�ZDKU�XQG�GDV�LVW�ULFKWLJ� 

*XDWH�QRFKW��OLHEHU�)XFKV��*XDWH�QRFKW��
0HLVWHU�/DPSH�� 
0DFKW�HXFK�NHLQH�6RUJHQ� 
'HQQ�DXI�MHGH�1DFKW�IROJW�DXFK�HLQ�QHXHU�
0RUJHQ� 

'LH�:LHVHQNULVH� 
�&KULVWRSK�6WHLQHU� 

 

5(*,21$/0$1$*(0(17 
6�GZHVWVWHLHUPDUN�*PE+�–�1DWXUSDUN�6�GVWHLHUPDUN 

0DJ��0DWWKLDV�5RGH 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϰ 

��Z�<ŝƚǌĞĐŬĞƌ �ďĨĂůůǁŝƌƚƐĐŚĂŌ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϱ 

��Z�<ŝƚǌĞĐŬĞƌ DƺůůŬĂůĞŶĚĞƌ 

'LH�7HUPLQH�I�U�GLH�%LRP�OODEIXKU�ZXUGHQ�QLFKW�UHFKW]HLWLJ�EHNDQQW�JHJHEHQ��GDKHU�ELWWHQ�
ZLU�6LH��GLHVH�HQWZHGHU�GHP�-DKUHVNDOHQGHU�RGHU�XQVHUHU�:HEVLWH�]X�HQWQHKPHQ� 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϲ 

��Z�<ŝƚǌĞĐŬĞƌ �ŚƌŽŶŝŬ 

 

/Ŷ�ůŝĞďĞƌ��ƌŝŶŶĞƌƵŶŐ�ĂŶ͙ 

ZĞŶĂƌƚŚ�'ĞƌŚĂƌĚ͕��ŝŶƂĚ 
<ƌĞŶŶ-dƵƐĐŚĞƌ��ŽƌŽƚŚĞĂ͕��ŝŶƂĚ 

<ćĨĞƌ�,ĞƌƚĂ͕�&ƌĞƐŝŶŐ 
�ĂŬĂƌŝĂƐ�,ĞƌďĞƚŚ͕�'ĂƵŝƚƐĐŚ 
DĂŐ͘�'ƌƺŶ��ŝĞƚĞƌ͕�EĞƵƌĂƚŚ 

<ŽƐĐŚĂŬ�&ƌĂŶǌ͕�'ĂƵŝƚƐĐŚ 
^ĐŚĞƌǌĞƌ�DĂƌŝĂ͕�^ƚĞŝŶƌŝĞŐĞů 

�ŝƉů͘-/ŶŐ͘�'ĂďƌŝĞů�DĂƌƟŶ͕��ƌƵĚĞƌƐĞŐŐ 
^ĂďĂƚŚŝ�:ŽŚĂŶŶ͕�^ƚĞŝŶƌŝĞŐĞů 
tŝŶƚĞƌůĞŝƚŶĞƌ�DĂƌŝĂ͕��ŝŶƂĚ 

�ŝĞƐƚůĞƌ�^ŽĮĞ͕��ŝŶƂĚ 
�ŝŶŬ��ĞƌƚĂ͕��ŝŶƂĚ 

ZĞŝƚĞƌĞƌ�DĂƌŝĂ-�ůŝƐĂďĞƚŚ͕�^ƚĞŝŶƌŝĞŐĞů 
<ƌŝĞŐů�/ƌŵŐĂƌĚ͕�^ƚĞŝŶƌŝĞŐĞů 
,ĞƌǌŽŐ�:ŽŚĂŶŶ͕�EĞƵƌĂƚŚ 

WŽƐĐŚ�ZŝĐŚĂƌĚ͕��ŝŶƂĚ 
'ƵƚŵĂŶŶ��ŶŶĂ͕�EĞƵƌĂƚŚ 

^ƚŽŝƐĞƌ�/ĚĂ͕�EĞƵƌĂƚŚ 
KƌŶŝŐ��ůďĞƌƚ͕��ŝŶƂĚ 

^ƚƌĂŵĞƚǌ�DĂƩŚŝĂƐ͕�^ƚĞŝŶƌŝĞŐĞů 
 
 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϳ 

��Z�<ŝƚǌĞĐŬĞƌ 

 
 
 

tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ƐĞŚƌ�ĂƵĨ�/ŚƌĞŶ��ĞƐƵĐŚ͘ 

 
tĞŝŶǀĞƌŬĂƵĨ͗� 
DŽŶƚĂŐ�ďŝƐ�&ƌĞŝƚĂŐ�ϴ�-�ϭϳ�hŚƌ 
^ĂŵƐƚĂŐ�ƵŶĚ�^ŽŶŶƚĂŐ�ϭϬ�-�ϭϴ�hŚƌ�;Ăď�&ĞďƌƵĂƌͿ 
 
WĞƌŶŝƚƐĐŚƐƚƌĂƘĞ�ϯϭ͕�ϴϰϱϭ�,ĞŝŵƐĐŚƵŚ 
dĞů͗͘�нϰϯ�ϯϰϱϮ�ϴϯϵϯϰ 
ŽĸĐĞΛǁĞŝŶŐƵƚ-ƐĐŚŶĞĞďĞƌŐĞƌ͘Ăƚ 
 

^ĂŝƐŽŶĞůůĞ�ŚĞŝŵŝƐĐŚĞ�<ƂƐƚůŝĐŚŬĞŝƚĞŶ͕�ƐĞůďƐƚ�ŐĞďĂĐŬĞŶĞƐ��ƌŽƚ͕�ŚĂƵƐŐĞŵĂĐŚƚĞ�DĞŚůƐƉĞŝͲ
ƐĞŶ͕�&ƌŝǌǌĂŶƚĞ͕�^ĞŬƚ͕�ĨĞŝŶĞ�tĞŝŶĞ͕�ĞĚůĞ��ƌćŶĚĞ�ƵŶĚ�ƵŶƐĞƌ�ŚĂƵƐĞŝŐĞŶĞƌ�'/E�-�Ăůů�ĚŝĞƐĞ�

'ĂƵŵĞŶĞƌůĞďŶŝƐƐĞ�ǁĞƌĚĞŶ�ŵŝƚ�ŚĞƌǌůŝĐŚ�ƐƚĞŝƌŝƐĐŚĞƌ�'ĂƐƚůŝĐŚŬĞŝƚ�ƐĞƌǀŝĞƌƚ͘ 

 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�ϭϴ 

��Z�<ŝƚǌĞĐŬĞƌ 

 
 

<ŝŶĚĞƌŐĂƌƚĞŶ�<ŝƚǌĞĐŬ 

(UQWHGDQN]HLW�LP�.LQGHUJDUWHQ 

'XUFK�GLH�GHU]HLWLJH�6LWXDWLRQ�NRQQWHQ�ZLU�KHXHU�OHLGHU�NHLQ�
(UQWHGDQNIHVW� LQ� GHU� .LUFKH� IHLHUQ�� 7URW]GHP� ZROOWHQ� ZLU�
GDV�7KHPD�GHQ�.LQGHUQ�QlKHUEULQJHQ�ZLHVR�GLHVH�7UDGLWLRQ�
MlKUOLFK� JHIHLHUW�ZLUG��'D�ZLU� XQVHU�(UQWHGDQNIHVW� QLFKW� LQ�
GHU� .LUFKH� IHLHUQ� NRQQWHQ�� YHUDQVWDOWHWHQ� ZLU� HLQ� NOHLQHV�
)HVW�PLW�GHQ�.LQGHUQ� LP�7XUQVDDO�XQG�KDEHQ�GD]X�XQVHUHQ�
3IDUUHU�LQ�GHQ�.LQGHUJDUWHQ�HLQJHODGHQ� 

� 
'LH� .LQGHU� KDEHQ� LKUH�
(UQWH� GDQNOLHGHU�
XQG� 6SU�� FKH� YRUJH�
WUDJHQ� XQG� DQVFKOLH�
�HQG� ZXU� GH� GDV� PLW�
JHEUDFKWH� 2EVW� YRP�
3IDUUHU� JHVHJQHW�� 

:LH�MHGHV�-DKU�KDEHQ�ZLU�DXFK�KHXHU�XQVHUH�$SIHOFKLSV�PLW�
GHQ�.LQGHUQ�JHPDFKW��'DEHL�KDOIHQ�VLH�GLH�bSIHO�]X�VFKQHL�
GHQ�� GDV�.HUQJHKlXVH� DXV]XVWHFKHQ� XQG� ]X� YHUSDFNHQ��'D�
ZLU�GLH�$SIHOFKLSV�KHXHU� OHLGHU�QLFKW�ZLH��EOLFK�DP�.LUFK�
SODW]�JHJHQ�HLQH�IUHLZLOOLJH�6SHQGH�DQELHWHQ�NRQQWHQ��VWHOO�
WHQ�ZLU� HLQHQ�.RUE� DP�(LQJDQJ� GHV�.LQGHUJDUWHQV� DE��ZR�
MHGHV�(OWHUQWHLO�GLH�0|JOLFKNHLW�KDWWH�HLQH�3DFNXQJ�]X�QHK�
PHQ� 

8QVHU�EHVRQGHUHV�/DWHUQHQIHVW� 

(LQ� EHVRQGHUV� /DWHUQHQIHVW� IDQG� KHXHU� DP� ����������� LP�
.LQGHUJDUWHQ�VWDWW� 

:LH�MHGHV�-DKU�KDWWH�VLFK�DXFK�KHXHU�ZLHGHU�EHL�XQV�GLH�%XW�
WHUJDQV� YHUVWHFNW�� GLH� GLH� .LQGHU� YROOHU� )UHXGH� PLW� LKUHQ�
7DVFKHQODPSHQ�LP�YHUGXQNHOWHQ�.LQGHUJDUWHQ�VXFKHQ�PXVV�
WHQ��1DFK� ODQJHP�6XFKHQ�GXUIWH�VLH�GDQQ�HQGOLFK�DQVFKOLH�
�HQG�EHL�HLQHU�6WULH]HOMDXVH�XQG�7HH�YHUNRVWHW�ZHUGHQ� 

/HLGHU�PXVVWHQ�ZLU�GDV�/DWHUQHQIHVW�RKQH�(OWHUQ�XQG�)DPL�
OLHQPLWJOLHGHUQ�DP�9RUPLWWDJ�IHLHUQ��WURW]�DOOHP�ZROOWHQ�ZLU�
GHQ�.LQGHUQ�HLQ�VFK|QHV�)HVW�EHUHLWHQ�XQG�KDEHQ�GHQ�7XUQ-
VDDO� NXU]HUKDQG� LQ�HLQHQ�*lQVHVWDOO� YHUZDQGHOW��(LIULJ� XQG�
YROOHU�9RUIUHXGH� KDEHQ�GLH�.LQGHU� VLFK� VFKRQ�ZRFKHQODQJ�
GDUDXI� YRUEHUHLWHW�� /DWHUQHQ� JHEDVWHOW�� /LHGHU� XQG� 6SU�FKH�
JHOHUQW�XQG�GDV�0DUWLQVVSLHO�Ä0DUWLQ�LP�*lQVHVWDOO³�JHSUREW�
XQG�DXIJHI�KUW�� 

$OV� EHVRQGHUH� (ULQQH�
UXQJ� XQG� *HVFKHQN� DQ�
GLH�(OWHUQ�ZXUGH�GDV�)HVW�
PLWJHILOPW�XQG�HLQ�/DWHU�
QHQIHVW� –� 6DFNHUO� JHEDV�
WHOW� XQG� PLW� QDFK� +DXVH�
JHJHEHQ��6RPLW�KDWWHQ�GLH�
(OWHUQ�GLH�0|JOLFKNHLW�]X�
+DXVH�LKU�HLJHQHV�NOHLQHV�
/DWHUQHQIHVW� JHPHLQVDP�
PLW� GHQ�.LQGHUQ� QDFK]X�
IHLHUQ� XQG� HLQHQ� HLJHQHQ�
/DWHUQHQXP]XJ� ]X� PD�
FKHQ�� 

.LQGHUJDUWHQ�.LW]HFN 
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$XV�GHU�6FKXOVWXEH��� 

0XVLNSURMHNW 
'DV�0XVLNSURMHNW� JHKW� LQ� GLH� DFKWH�5XQGH��'LH�PXVLNDOLVFKH�*UXQGVFKXOXQJ� LQ� GHU� HUVWHQ�� GHU�%ORFNIO|WHQXQWHUULFKW� LQ� GHU�
]ZHLWHQ�XQG�GDV�.ODVVHQPXVL]LHUHQ�GHU�GULWWHQ�XQG�YLHUWHQ�6FKXOVWXIH� LQ�GHU�2UFKHVWHUNODVVH�ZHUGHQ�YRQ�DOOHQ�6FK�OHU,QQHQ�
EHVXFKW�XQG�PLW�JUR�HU�%HJHLVWHUXQJ�DQJHQRPPHQ��)LQDQ]LHUW�ZLUG�HV�YRQ�GHU�*HPHLQGH��GHP�0XVLNYHUHLQ�XQG�GHP�(OWHUQ�
YHUHLQ��'$1.(�� 

 

6FKXOKHIWDNWLRQ 
(UIUHXOLFKHUZHLVH�KDW�PLU�XQVHU�%�UJHUPHLVWHU�-RVHI�)LVFKHU�PLWJHWHLOW��GDVV�
GLH�*HPHLQGH�ZLHGHU�-�ZLH�LQ�GHQ�OHW]WHQ�-DKUHQ�-�GLH�5HFKQXQJ�YRQ�+HIWH�
KHOIHQ��FD�������-���EHUQLPPW��8QVHUH�6FK�OHU,QQHQ�EHNRPPHQ�6FKXOKHIWH�
PLW�HLQHU�YRQ�LKQHQ�VHOEVWJHVWDOWHWHQ�8PVFKODJVHLWH���'�K��LQ�GLHVHP�6FKXO�
MDKU�IDOOHQ�I�U�GLH�(OWHUQ�NHLQH�.RVWHQ�I�U�6FKXOKHIWH�XQG�=HLFKHQEO|FNH�DQ��
'DV�LVW�QLFKW�VHOEVWYHUVWlQGOLFK��'$1.(� 

� 

 

/LHEH�.LW]HFNHU,QQHQ�� 

GDV�6FKXOMDKU���������LVW�-�WURW]�&29,'����XQG�ELV�]XP�HUQHXWHQ�/RFNGRZQ�-�VHKU�JXW�XQG�PLW�YLHO�
7HPSHUDPHQW�DQJHODXIHQ��:LU�VLQG�PLWWHQ�LQ�GHU�$UEHLW��RE�LP�3UlVHQ]XQWHUULFKW�RGHU�LP�'LVWDQFH-
/HDUQLQJ��VWHFNHQ�YROO�(ODQ�XQG�KDEHQ�I�U�GLHVHV�-DKU�HLQLJHV�JHSODQW��LQ�GHU�+RIIQXQJ��GLHV�DXFK�
GXUFKI�KUHQ�]X�N|QQHQ��,FK�IUHXH�PLFK�VHKU��GDVV�GLH�*DQ]WDJHVVFKXOH�VR�JXW�DQJHQRPPHQ�ZLUG��

:LU�KDEHQ����$QPHOGXQJHQ�I�U���7DJH�:RFKH�� 

͙�ĂƵƐ�ĚĞƌ�^ĐŚƵůƐƚƵďĞ 

'LVWDQFH�/HDUQLQJ� 
=X�%HJLQQ�GHV�HUVWHQ�/RFNGRZQV� LP�)U�KOLQJ�VWDQGHQ�ZLU�YRU�GHU�JUR�HQ�+HUDXVIRUGHUXQJ��XQVHUHQ�6FKXOEHWULHE� I�U�HLQLJH�
:RFKHQ�]XU�*lQ]H�DXI�'LVWDQFH�/HDUQLQJ�XPVWHOOHQ�]X�P�VVHQ��'LH�.LQGHU�]XKDXVH�OHUQWHQ�SO|W]OLFK��EHU�/HUQSODWWIRUPHQ��
EHDUEHLWHWHQ�XQVHUH�PLWJHVFKLFNWHQ�/LQNV��JRRJHOWHQ�XQG�VXFKWHQ�,QIRUPDWLRQHQ�DXV�GHP�,QWHUQHW��$SSV�ZXUGHQ�YRQ�XQV�LQVWDO�

OLHUW� XQG� GHU� /HUQVWRII� �EHU� 3,16� I�U� GDV� +RPH�
VFKRROLQJ�IUHLJHVFKDOWHW��8P�GHQ�(OWHUQ�PLW�(QGJHUl�
WHQ� XQWHU� GLH� $UPH� JUHLIHQ� ]X� N|QQHQ�� EHNDP� LFK�
GDPDOV� YRQ� )U��%�UJHUPHLVWHULQ�8UVXOD�0DOOL� VRIRUW�
GDV� (LQYHUVWlQGQLV�� QHXH� 7DEOHWV� PLW� .RSIK|UHU� ]X�
EHVRUJHQ�� 6R� NRQQWHQ� VRZRKO� LP� )U�KMDKU� DOV� DXFK�
LP� ]ZHLWHQ�/RFNGRZQ� GLH�(OWHUQ� GLHVH� I�U� GDV�/HU�
QHQ�]XKDXVH�DXVERUJHQ��(LQ�ULHVHQJUR�HV�'$1.(�DQ�
GLH� GDPDOLJH�%�UJHUPHLVWHULQ�PLW� LKUHP�*HPHLQGH�
UDW�� 

1RFK� LQ� GHQ� 6RPPHUIHULHQ� U�VWHWHQ� ZLU� GLH� 6FKXOH�
PLW� HLQHP� ]XVlW]OLFKHQ�%HDPHU� XQG� HLQHP� ]XVlW]OL�
FKHQ�/HKUHUODSWRS�DXI��$XFK�GDV�6FKXOQHW]ZHUN�ZXU�
GH� QDFK� 5�FNVSUDFKH� PLW� %�UJHUPHLVWHU� -RVHI� )L�
VFKHU�GXUFK�GLH�$QVFKDIIXQJ�QHXHU�+DUGZDUH�DXI�GHQ�
QHXHUVWHQ�6WDQG�JHEUDFKW�� 

ϭ͘�<ůĂƐƐĞ Ϯ͘�<ůĂƐƐĞ ϯ͘�<ůĂƐƐĞ 
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.XOLQDULVFKHU�:DQGHUWDJ 
,Q�GHU�HUVWHQ�6FKXOZRFKH�ZDU�I�U�GHQ�����6HS�
WHPEHU� ����� HLQ� :DQGHUWDJ� JHSODQW�� GHU� DXI�
JUXQG� GHV� KHUUOLFKHQ�+HUEVWZHWWHUV� DXFK� VWDWW�
ILQGHQ� NRQQWH�� =LHO� GLHVHV� $XVIOXJV� ZDU� GLH�
.lVHUHL�)LVFKHU�� 

$OOH�.LQGHU�GHU�96�.LW]HFN�L�6��XQG�GDV�/HKUH�
ULQQHQWHDP��EHJOHLWHW�YRQ�HLQLJHQ�(OWHUQ��PDFK�
WHQ�VLFK�XP������8KU�DXI�GHQ�:HJ�� 

'HU� HUVWH� $EVFKQLWW� GHU� :DQGHUXQJ� I�KUWH�
GXUFK�GHQ�:DOG�ELV�]X�HLQHP�:HLQJDUWHQ�� 

%HL�KHUUOLFKHU�$XVVLFKW�JLQJHQ�ZLU�HQWODQJ�GHU�
6WUD�H� ELV� ]X� HLQHP� )HOGZHJ�� GHU� ]ZLVFKHQ�
:LHVHQ�XQG�.RSSHOQ�]XP�:HOOLQJKRI�I�KUWH��'LH�QHXJLHULJHQ�3IHUGH�EHPHUNWHQ�XQVHUH�$QNXQIW�XQG�NDPHQ�QlKHU��$Q�GLHVHP�
LG\OOLVFKHQ�2UW�VFKPHFNWH�GLH�-DXVH�EHVRQGHUV�JXW� 
)ULVFK�JHVWlUNW��ODJ�QXQ�GDV�VWHLOVWH�6W�FN�-GXUFK�:DOG�XQG�:HLQJDUWHQ�-�XQVHUHU�:DQGHUXQJ�YRU�XQV� 

 

1DFK�GLHVHP�.UDIWDNW�ZDU�HV�QXU�PHKU�HLQ�NXU]HU�:HJ�]XU�.lVHUHL�)LVFKHU� 

'RUW�ZXUGH�XQV�HLQ� IUHXQGOLFKHU�(PSIDQJ�JHERWHQ��:LU�GXUIWHQ�VRJOHLFK�N|VWOLFKH�
$XIVWULFKEURWH�� .lVHEURWH� XQG� -RJKXUW�
YHUNRVWHQ� 

'DQDFK� HUIXKUHQ� ZLU� YLHOHV� �EHU� GLH�
*HZLQQXQJ� XQG� 9HUDUEHLWXQJ� GHU�
0LOFK� 

'LH�6FK�OHU,QQHQ�ZXUGHQ�LQ�]ZHL�*UXS�
SHQ�DXIJHWHLOW� 

:lKUHQG�GLH�HLQH�*UXSSH�6WDOO�XQG�.l�
VHUHL�EHVLFKWLJWH��GXUIWHQ�GLH�.LQGHU�GHU�
]ZHLWHQ�*UXSSH� HLQH� H[WUD� DQJHIHUWLJWH�
+RO]NXK�PHONHQ� XQG� LKU�.|QQHQ� XQWHU�
%HZHLV�VWHOOHQ�� 
1DW�UOLFK�]lKOWH�GDV�)�WWHUQ�GHU�0LOFK�
N�KH� ]XP� +LJKOLJKW� GLHVHV� :DQGHUWD�
JHV� 
0LW� OHHUHQ�5XFNVlFNHQ�� DEHU� YLHOHQ� ,Q�

IRUPDWLRQHQ�XQG�(LQGU�FNHQ�LP�*HSlFN��PDFKWHQ�ZLU�XQV�DXI�GHQ�:HJ�]XU�FN�]XU�
6FKXOH� 

͙�ĂƵƐ�ĚĞƌ�^ĐŚƵůƐƚƵďĞ 

0LNURVNRSLHUHQ 

(QGH�6HSWHPEHU�YHUDQVWDOWHWHQ�ZLU�LQ�=XVDPPHQDUEHLW�PLW�GHU�g1-�HLQHQ�3URMHNWWDJ�]XP�7KHPD�Ä0LNURVNRSLHUHQ³�� 

%HLP�$XIZlUPVSLHO�Ä,FK�VHKH�� LFK�VHKH��ZDV�GX�QLFKW�VLHKVW³�QDKPHQ�GLH�.LQGHU� LKUH�8PJHEXQJ�JHQDXHU�ZDKU�XQG�VXFKWHQ�
QDFK�NOHLQHQ�EUDXQHQ��JU�QHQ�XQG�URWHQ�'LQJHQ��'LH�.LQGHU�EHNDPHQ�DXFK�GHQ�$XIWUDJ�HWZDV�]X�ILQGHQ��ZDV�VLH�LQ�LKUHQ�$XJHQ�

DOV�VFK|Q�EH]HLFKQHQ�Z�UGHQ� 

'DQDFK�ZXUGH�YRQ�GHU�*HVFKLFKWH�GHV�0LNURVNRSV�EHULFKWHW��'LH�.LQGHU�HUIXKUHQ��
GDVV�EHUHLWV�YRU������-DKUHQ�GLH�5|PHU�HUNDQQW�KDWWHQ��GDVV�PDQ�PLW�:DVVHUWURSIHQ�
NOHLQH��IODFKH�'LQJH�YHUJU|�HUQ�NDQQ��(V�YHUJLQJ�DEHU�QRFK�YLHO�=HLW��ELV�GDV�HUVWH�
ZLUNOLFKH�0LNURVNRS�HUIXQGHQ�ZXUGH� 

1LFKW�QXU�GLH�*HVFKLFKWH��VRQGHUQ�DXFK�GHU�JHQDXH�$XIEDX�HLQHV�0LNURVNRSV�ZXU�
GHQ�YRQ�9HUHQD�XQG�'RULV�EHVSURFKHQ�VRZLH�VHLQH�)XQNWLRQVZHLVH�HUOlXWHUW� 

�Ŷ�ϱ�^ƚĂƟŽŶĞŶ͕�ĂƵĨŐĞďĂƵƚ�ŝŵ�^ĐŚƵůŚŽĨ͕�ĨƺŚƌƚĞŶ�ĚŝĞ�<ŝĚƐ�ƐĞůďƐƚćŶĚŝŐ�sĞƌƐƵĐŚĞ�ĚƵƌĐŚ͘ 

6LH�NRQQWHQ�LKUH�)XQGVW�FNH�XQWHU�HLQHP�0LNURVNRS�EHWUDFKWHQ��6LH�YHUJU|�HU�
WHQ�PLW�HLQHU�3LSHWWH�XQG�HLQHP�:DVVHUWURSIHQ�%XFKVWDEHQ�� 

3URMHNWWDJH�PLW�GHU�gVWHUUHLFKLVFKH�1DWXUVFKXW]MXJHQG� 
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͙�ĂƵƐ�ĚĞƌ�^ĐŚƵůƐƚƵďĞ 

(V�JDE�HLQHQ�7LVFK�PLW�)HUQURKUHQ��GLH�GHQ�.LQGHUQ�]XU�(USUREXQJ�]XU�9HUI�JXQJ�VWDQGHQ��'LH�.LQGHU�
NRQQWHQ�/LFKWVWUDKOHQ�LQ�XQWHUVFKLHGOLFKHQ�)DUEHQ�GXUFK�*ODVN|USHU�EUHFKHQ�ODVVHQ��'DV�+LJKOLJKW�
MHGRFK�ZDU�GHU�9HUVXFK�PLW�GHQ�/XSHQ��PLW�GHUHQ�+LOIH�GLH�.LQGHU�GLH�6RQQHQVWUDKOHQ�VR�E�QGHOWHQ��
GDVV�VLH�VRJDU�%OlWWHU�]XP�9HUNRKOHQ�EUDFKWHQ� 

'HU�9RUPLWWDJ�IHXHUWH�DXFK�GHQ�)RUVFKHU-�XQG�(QWGHFNHUJHLVW�GHU�.LQGHU�DQ�XQG�PDFKWH�DOOHQ�JUR�HQ�
6SD���6R�PDQFKHV�.LQG�VLHKW�GLH�:HOW�VHLWKHU�PLW�DQGHUHQ�$XJHQ� 

%HLP�(U|IIQXQJVVSLHO��GHP�2UGQHQ�XQG�6RUWLHUHQ�GHU�%OlWWHU��YHUWLHIWHQ�GLH�.LQGHU�
LKU�:LVVHQ��EHU�GHQ�+HUEVW�XQG�GHVVHQ�(LJHQVFKDIWHQ�XQG�OHUQWHQ�GLH�XQWHUVFKLHGOL�
FKHQ�%lXPH�XQG�LKUH�%OlWWHU�LP�6FKXOKRI�NHQQHQ��,KU�HUZRUEHQHV�:LVVHQ�NRQQWHQ�
VLH�GDQDFK�JOHLFK�LQ�HLQHP�ZHLWHUHQ�6SLHO�XQWHU�%HZHLV�VWHOOHQ�� 

8P�GLH�)OXJHLJHQVFKDIWHQ�GHU�)U�FKWH�]X��EHUSU�IHQ��EDXWHQ�GLH�6FK�OHU,QQHQ�HLQH�
5HQQEDKQ�� $XFK� N�QVWOHULVFK� DUEHLWHWHQ� GLH� .LGV� DQ� GLHVHP� 7DJ�� 0LW� +LOIH� YRQ�
%OlWWHUQ�XQG�:DFKVNUHLGH�IHUWLJWHQ�VLH�HLQH�%OlWWHUIURWWDJH�DQ��LQGHP�VLH�GLH�XQWHU�
VFKLHGOLFKVWHQ�%OlWWHU�XQG�)DUEHQ�PLWHLQDQGHU�NRPELQLHUWHQ� 

$XFK�HLQH�HLJHQH�Ä6DPHQZXUIPDVFKLQH³�EDXWHQ�VLH��$OV�9RUELOG�GLHQWH�KLHUEHL�GDV�
6SULQJNUDXW��GDV�DXI�GHU�:LHVH�ZlFKVW��.ORSDSLHUUROOHQ�ZXUGHQ�PLW�:DFKVPDONUHL�
GH�EXQW�EHPDOW�XQG��EHU�GDV�XQWHUH�(QGH�HLQ�/XIWEDOORQ�JHVW�OSW�� 

6WRO]H�%HVLW]HU,QQHQ�GHV�HUVWHQ�
)�KUHUVFKHLQV 

,P� 5DKPHQ� GHU� 9HUNHKUVHU]LHKXQJ�
QDKPHQ� 0LWWH� 2NWREHU� GLH� 6FK�OHU,Q�
QHQ� GHU� ��� 6FKXOVWXIH� DQ� GHU� IUHLZLOOL�
JHQ�5DGIDKUSU�IXQJ�WHLO��1DFK�LQWHQVL�
YHU�9RUEHUHLWXQJ�LQ�GHU�6FKXOH�XQG�PLW�
8QWHUVW�W]XQJ� GHU� 3ROL]HL� +HLPVFKXK�
VFKDIIWHQ�DOOH�.LQGHU�VRZRKO�GHQ�WKHR�
UHWLVFKHQ�DOV�DXFK�GHQ�SUDNWLVFKHQ�7HLO��
'LH�)UHXGH�EHL�GHU�hEHUJDEH�GHU�$XV�
ZHLVH� ZDU� JUR��� +HU]OLFKHQ� *O�FN�
ZXQVFK� XQG� VWHWV� HLQH� XQIDOOIUHLH�
)DKUW� 

6DPHQIOXJ� 

'HU�]ZHLWH�3URMHNWWDJ�IDQG�0LWWH�2NWREHU�]XP�7KHPD�Ä6DPHQIOXJ³�VWDWW�� 

'HQ� NU|QHQGHQ�$EVFKOXVV� ELOGHWH� GDV�:HLWVFKLH�HQ�PLW� GHQ� VHOEVWJHEDVWHOWHQ�:XUIJHVFKR�HQ�� EHL� GHP� GLH�.LQGHU� ULHVLJHQ�
6SD��KDWWHQ��� 

(V� WXW� VLFK� DOVR�–� XQWHU� VWUHQJVWHU� (LQ�
KDOWXQJ� GHU� +\JLHQHYRUVFKULIWHQ� -� � HW�
ZDV�LQ�GHU�6FKXOH«« 

(LQHQ� ZHLWHUHQ� (LQEOLFN� YRQ� XQVHUHU�
6FKXOH�XQG�GHP�6FKXOOHEHQ�VRZRKO��LP�
3UlVHQ]XQWHUULFKW� DOV� DXFK� LP�'LVWDQFH�
/HDUQLQJ�ILQGHQ�6LH�DXI�XQVHUHU�+RPH�
SDJH�ZZZ�YV-NLW]HFN�DW� 

6RPLW� YHUEOHLEH� LFK� LQ� JUHQ]HQORVHU�
'DQNEDUNHLW�I�U�GHQ�JUR�DUWLJHQ�(LQVDW]�
GHU� (OWHUQ�� ZLVVHQG� ZHOFKH� +HUDXVIRU�
GHUXQJHQ� MHGH� XQG� MHGHU� (LQ]HOQH� YRQ�
,KQHQ�PRPHQWDQ�]X�VWHPPHQ�KDW��$FK�
WHQ�6LH�DXI�6LFK�XQG�EOHLEHQ�6LH�JHVXQG� 

(LQ� JHVHJQHWHV� :HLKQDFKWVIHVW� LP�
.UHLVH�,KUHU�/LHEHQ� 

,KUH�9'Q��6DELQH�*�UWO 
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sĞƌĞŝŶĞ 

9LHO�JLEW�HV�YRQ�6HLWHQ�GHV�0XVLNYHUHLQHV�DXV�GHP�YHUJDQ�
JHQHQ� -DKU� DXFK� QLFKW� ]X� EHULFKWHQ�� =X�%HJLQQ� GHV� -DKUHV�
�����NRQQWH�NHLQHU�ZLVVHQ��ZLH�VLFK�GLHVHV�-DKU�QRFK�HQWZL�
FNHOQ� Z�UGH�� $XV� OHLGHU� DOOVHLWV� EHNDQQWHQ� *U�QGHQ� QLFKW�
VHKU�JXW�� 

6NLUHQQHQ�%ODVPXVLNYHUEDQG�/HLEQLW] 

$OV� DOOHV� QRFK� VR� HLQLJHUPD�HQ�PLW� UHFKWHQ�'LQJHQ� DEOLHI��
IDQG�DP�����-lQQHU������DXI�GHU�:HLQHEHQH�GDV�WUDGLWLRQHO�
OH� 6NLUHQQHQ� GHV� %ODVPXVLNYHUEDQGHV� /HLEQLW]� VWDWW�� $XFK�
KHXHU�NRQQWH�GHU�0XVLNYHUHLQ�.LW]HFN�ZLHGHU�GHQ�*HVDPW�
VLHJ� I�U� VLFK� HQWVFKHLGHQ� -� PLW� ��� 3XQNWHQ� $EVWDQG� ]XP�
]ZHLWSODW]LHUWHQ� 0XVLNYHUHLQ� +HLPVFKXK�� 'LH� 3XQNWH� GHU�
*HVDPWYHUHLQVZHUWXQJ�HUUHFKQHQ�VLFK�DXV�GHQ�3ODW]LHUXQJHQ�
GHU�HLQ]HOQHQ�7HLOQHKPHU��'D�GLHV�GHU����6LHJ�LQ�)ROJH�ZDU��
JHKW�GHU�:DQGHUSRNDO�QXQ�LQ�GHQ�%HVLW]�GHV�0XVLNYHUHLQHV�
.LW]HFN��EHU�� 

'HU�LUUH�7KHRGRU 

%HUHLWV�EHYRU�GDV�EHUHLWV�HUZlKQWH�6NLUHQQHQ�HLQ�7KHPD�LP�
KHXULJHQ� -DKU� ZDU�� SUREWHQ� XQVHUH� IOHL�LJHQ� 7KHDWHUVSLHOHU�
DP�KHXULJHQ�7KHDWHUVW�FN��'HVKDOE� IUHXW� HV�XQV�DOV�9HUHLQ�
XPVR�PHKU��ZHQQ�VLH�VR�]DKOUHLFK�]X�GHQ�HLQ]HOQHQ�$XII�K�
UXQJHQ�HUVFKHLQHQ�XQG�XQVHUH�7KHDWHUVSLHOHU�LKUH�/DFKPXV�
NHOQ� HWZDV� VWUDSD]LHUHQ� G�UIHQ� 
%HUHLWV� ]XP� ���� 0DO� LQV]HQLHUWHQ� GLH� 0XVLNHU�� XQWHU� GHU�
EHZlKUWHQ�5HJLH�YRQ�*HRUJ�/DPEDXHU��GLH�KHXULJH�'DUELH�
WXQJ�� 
'DV� 6W�FN�� ZHOFKHV� GHQ� 7LWHO� Ä'HU� LUUH� 7KHRGRU³� WUXJ�� LVW�
HLQ� 6FKZDQN� LQ� GUHL� $NWHQ� XQG� ZXUGH� YRQ� (PLO� 6W�UPHU�
JHVFKULHEHQ�� 

1RUPDOHUZHLVH�JHKW�HV�I�U�GHQ�0XVLNYHUHLQ�QDFK�GHP�7KHD�
WHU�VRZLHVR�HWZDV� UXKLJHU�ZHLWHU�� ,P�1RUPDOIDOO�Z�UGHQ� LQ�
GLHVHU�=HLW�3UREHQ�I�U�HLQH�.RQ]HUW-�RGHU�0DUVFKPXVLNZHU�
WXQJ�VWDWWILQGHQ��$EHU�ZLH�EHUHLWV�HUZlKQW��YHUOLHI�GDV�KHXUL�
JH�-DKU�DQGHUV��'HU� OLHEH�*RWW�KDW�HV�PLW�XQV�QRFK�VR�HLQL�
JHUPD�HQ�JXW�JHPHLQW��GHQQ�QDFK�GHP�REHQ�HUZlKQWHQ�7KH�
DWHU�ZDU�DXFK�EHL�XQV�DOOHV�DXI�3DXVH�JHVWHOOW��$XIJUXQG�GHU�
9HURUGQXQJHQ�ZDU� HV� OHLGHU� QLFKW�P|JOLFK��ZHLWHUH�3UREHQ�
XQWHU�(LQKDOWXQJ�GHU�JHVHW]OLFKHQ�9RUVFKULIWHQ��DE]XKDOWHQ��
6RPLW�ZXUGHQ� VlPWOLFKH�9HUDQVWDOWXQJHQ�GHV�9HUHLQHV�� VR�
ZLH� DXFK� LP� JHVDPWHQ� %H]LUN� DEJHVDJW�� VSULFK� NHLQH�
.RQ]HUWZHUWXQJHQ�� 0DUVFKZHUWXQJHQ� XQG� DXFK� GDV� VHKU�
EHOLHEWH�%H]LUNVPXVLNHUIHVW�YLHO�GHP�9LUXV�]XP�2SIHU�� 

0XVLNYHUHLQ�.LW]HFN 

(LQ�/LFKWEOLFN�LQ�GLHVHP�-DKU�ZDU�MHGHQIDOOV�GLH�3ULPL]IHLHU�
GHV� QHXJHZHLKWHQ� 3ULHVWHUV� (OLDV� 0DUNXV� .UD[QHU� DP� 
���� 6HSWHPEHU� ������ 'HU� 0XVLNYHUHLQ� ZXUGH� HLQJHODGHQ��
GLHVH�0HVVH�PXVLNDOLVFK�]X�XPUDKPHQ�� 

,P�6HSWHPEHU�VWDQGHQ�ZLU�GDQQ�DXFK�ZLHGHU�YRU�GHU�JUR�HQ�
(QWVFKHLGXQJ�� RE� ZLU� XQVHU� +HUEVWNRQ]HUW� DEKDOWHQ�� =XP�
GDPDOLJHQ� =HLWSXQNW� NRQQWH� MHGRFK� QLFKW� PLW� GHU� 3ODQXQJ�
RGHU� GHQ�3UREHQ� EHJRQQHQ�ZHUGHQ��:LH�ZLU� QXQ� DOOH�ZLV�
VHQ�� ZlUH� GLHVHV� .RQ]HUW� 2SIHU� GHV� ]ZHLWHQ� /RFNGRZQV�

JHZRUGHQ�� 

/LHEH� .LW]HFNHULQQHQ� XQG� .LW]HFNHU��
ZLU� KRIIHQ�� GDVV� VLH� GDV� YHUJDQJHQH�
-DKU� JHVXQG� XQG� RKQH� JU|�HUH� 5�FN�
VFKOlJH��EHUZLQGHQ�NRQQWHQ� 

'HU� 0XVLNYHUHLQ� .LW]HFN� Z�QVFKW��
,KQHQ�MHGHQIDOOV�DOOHV�*XWH�I�U�GLH�=X�
NXQIW��GHQQ�ZLU�DOOH�ZLVVHQ�DXFK��QDFK�
5HJHQ� IROJW� LPPHU� 6RQQHQVFKHLQ��
%OHLEHQ� 6LH� JHVXQG� XQG� PXQWHU�� DOOHV�
*XWH�I�U�GDV�QHXH�-DKU������ 

6]HQH�DXV�GHU�Ä'HU�LUUH�7KHRGRU³ 

$XVJHODVVHQHV�)HLHUQ�XQVHUHU�6NLDVVH 

$XIVSLHOHQ�LP�5DKPHQ�GHU�3ULPL]IHLHU�YRQ�0DUNXV�.UD[QHU 

/LHEH�.LW]HFNHULQQHQ�XQG�.LW]HFNHU��/LHEH�)UHXQGH�GHU�%ODVPXVLN� 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�Ϯϯ 

��Z�<ŝƚǌĞĐŬĞƌ 

6HQLRUHQNOXE�.LW]HFN�-�:(,1/$1' 

sĞƌĞŝŶĞ 

/LHEH� 6HQLRULQQHQ� XQG� 6HQLRUHQ�� OLHEH�
.LW]HFNHULQQHQ�XQG�.LW]HFNHU� 
 
$XFK� I�U� XQVHUHQ� .OXE� ZDU� ����� HLQ�
EHVRQGHUHV�-DKU��ZHOFKHV�XQVHU�.OXEOH�
EHQ�IRUGHUWH��/HLGHU�NRQQWHQ�QXU�ZHQLJH�
9HUDQVWDOWXQJHQ�VWDWWILQGHQ� 
8P� XQVHUH� 6HQLRULQQHQ� XQG� 6HQLRUHQ��
GLH� ]XU� JHIlKUGHWHQ� *UXSSH� LQ� 6DFKHQ�
&RYLG� ��� ]lKOHQ�� QLFKW� ]X� JHIlKUGHQ��
KDEHQ�ZLU�XQV�EHUHLWV� LP�)U�KMDKU�GD]X�
HQWVFKORVVHQ� DXI� � GLH� HUVWHQ� JHSODQWHQ�
$XVIO�JH�]X�YHU]LFKWHQ� 
 
8QVHUHQ�WUDGLWLRQHOOHQ�1HXMDKUVSXQVFK�
LP�:HLQPXVHXP�NRQQWHQ�ZLU�LP�-lQQHU��
QRFK� LQ� JHZRKQWHU� :HLVH� YHUDQVWDOWHQ�
XQG� IUHXWHQ� � XQV�� ]DKOUHLFKH� %HVXFKHU�
EHJU��HQ�]X�N|QQHQ�� 
 
,P�)HEUXDU� YHUEUDFKWHQ�ZLU�QRFK�HLQHQ�
JHP�WOLFKHQ� 1DFKPLWWDJ� LP� %XVFKHQ�
VFKDQN�6FKDXHU��)DVW����0LWJOLHGHU�ZD�
UHQ�DQZHVHQG� 
 
8QVHUHQ� -RVHILDXVIOXJ�XQG�GLH� JHSODQWH�
5HLVH�]XP�*DUGDVHH�PXVVWHQ�ZLU�EHUHLWV�
DXV� 5�FNVLFKW� DXI� XQVHUH� *HVXQGKHLW�
DEVDJHQ�� 
'LH� 0XWWHUWDJVIDKUW� ZXUGH� LP� -XQL�
QDFKJHKROW�XQG�I�KUWH�XQV�QDFK�0DULD�
]HOO�� 

,P� -XOL� XQWHUQDKPHQ� ZLU� QRFK� HLQHQ�
:DQGHUDXVIOXJ�DXI�GHQ�6FK|FNHO�� 

,P�6HSWHPEHU� IDQG� QRFK� XQVHU�+HUEVW�
WUHIIHQ�LQ�.LW]HFN�VWDWW�� 
'DV�7UHIIHQ�PXVVWHQ�ZLU� ]XP�6WXSSHU�
KRI� YHUOHJHQ�� GD� GLH� .LW]HFNHU� +�WWHQ�
QLFKW�DXIVSHUUHQ�NRQQWHQ��� 
(EHQVR�&RURQD�]XP�2SIHU�JHIDOOHQ�VLQG�
XQVHU� *DQVHUOHVVHQ� XQG� GLH� :HLK�
QDFKWVIHLHU�� 
 
/HLGHU�P�VVHQ�ZLU�DXFK�XP�HLQHV�XQVH�
UHU� 0LWJOLHGHU�� )UDX�%HUWD� =LQN�� WUDX�
HUQ�� :LU� ZHUGHQ� LKU� HLQ� HKUHQGHV� *H�
GHQNHQ�EHZDKUHQ�� 
 
)�U������KDEHQ�ZLU�XQV��DXI�*UXQG�GHU�
PRPHQWDQHQ� 6LWXDWLRQ�� GD]X� HQWVFKORV�
VHQ�DXI�GHQ�1HXMDKUVSXQVFK�]X�YHU]LFK�
WHQ�� XP� NHLQHQ� $QVWHFNXQJVFOXVWHU� ]X�
ELOGHQ�� 'HV� :HLWHUHQ� ZHUGHQ� ZLU� GLH�
$XVIO�JH� XQG� 7UHIIHQ� ELV� LQV� )U�KMDKU�
SDXVLHUHQ�� 

*DQ]� SRVLWLY� JHVWLPPW� IUHXHQ� ZLU� XQV��
XQVHUH� 0LWJOLHGHU� ����� EHL� JHPHLQVD�
PHQ� 7UHIIHQ� XQG� $XVIO�JHQ� JHVXQG�
ZLHGHU�]X�VHKHQ�� 

^ĞŶŝŽƌĞŶ�ǀŽƌ�ĚĞƌ��ĂƐŝůŝŬĂ�DĂƌŝĂǌĞůů 

 

%LV� GDKLQ� Z�QVFKHQ� ZLU� DOOHQ� HLQ�
VFK|QHV�:HLKQDFKWVIHVW�XQG�HLQ�JXWHV�
1HXHV�-DKU�� 
%OHLEW�JHVXQG� 
 
'HU�2EPDQQ�:LOOL�+DFN 

�ƵƐŇƵŐ�ĂƵĨ�ĚĞŶ�'ƌĂǌĞƌ�,ĂƵƐďĞƌŐ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�Ϯϰ 

��Z�<ŝƚǌĞĐŬĞƌ 

/LHEH�*HPHLQGHEHY|ONHUXQJ�YRQ�.LW]HFN�� 
 
*HHQGHW�KDW�GDV�-DKU������GHV�g.%�29�.LW]HFN�PLW�HLQHU�
ZXQGHUVFK|QHQ�:HLKQDFKWVIHLHU� EHLP�%XVFKHQVFKDQN� 6WH�
IDQLH�6DXHU���'DQNH�DQ�GLFK�OLHEH�6WHIDQLH�I�U�GHLQH�KHUYRU�
UDJHQGH�%HZLUWXQJ�� 
 
$XVU�FNXQJHQ�XQG�9HUDQVWDOWXQJHQ�LP�-DKU����� 
� 
'LH���7HLOQHKPHU�LQQHQ�GHV�g.%�29�.LW]HFN�DQ�GHQ�/DQ�
GHVPHLVWHUVFKDIWHQ� –� 5LHVHQVODORP� .DLVHUDX� DP� ���������
NRQQWHQ�GXUFKZHJV�VHKU�JXWH�E]Z��JXWH�(UJHEQLVVH�HU]LHOHQ��
KHUYRU]XKHEHQ� VLQG� GHU� ��� 3ODW]� YRQ�:DOOQHU� -DNRE� LQ� GHU�
.ODVVH�6FK�OHU�8���XQG�GHU�VHKU�JXWH����3ODW]�YRQ�6XVL�+HU�
QHWK� LQ� GHU� 'DPHQNODVVH�� 'HU� g.%� .LW]HFN� EHGDQNW� VLFK�
EHL�DOOHQ�7HLOQHKPHUQ�LQQHQ�XQG�JUDWXOLHUW�I�U�GLH�KHUYRUUD�
JHQGHQ�/HLVWXQJHQ� 
 
 
'LH�3ODW]LHUXQJHQ�XQVHUHU�7HLOQHKPHU,QQHQ� 
5DQJ�� 6FK�OHU�8��� :DOOQHU�-DNRE 
5DQJ�� 'DPHQ  +HUQHWK�6XVL 
5DQJ�� $.���+HUUHQ +HUQHWK�-RKDQQHV 
5DQJ��� $.���+HUUHQ :DOOQHU�$QGUHDV 
5DQJ��� $.���+HUUHQ +HUQHWK�.ODXV 
5DQJ��� $.���+HUUHQ +RL�0LFKDHO 
5DQJ��� $.���+HUUHQ %|GHQOHU�(ULFK 

sĞƌĞŝŶĞ 

'HU� g.%� 29� .LW]HFN� P|FKWH� DXFK� DOOHQ� .DPHUDGHQ� GLH�
KHXHU�HLQHQ�EHVRQGHUHQ�*HEXUWVWDJ����–����–����–����-DKUH�
IHLHUWHQ� UHFKW� KHU]OLFK� JUDWXOLHUHQ� YLHO� *O�FN� XQG�*HVXQG�
KHLW�Z�QVFKHQ� 
 
$XFK�GLHVHV�-DKU�KDEHQ�XQV�HLQLJH�WUHXH�.DPHUDGHQ�YHUODV�
VHQ� 
 
.DPHUDG�.RVFKDN�)UDQ]�����-DKUH 
.DPHUDG�+HU]RJ�-RKDQQ�����-DKUH 
(KUHQREPDQQ�5LFKDUG�3RVFK�����-DKUH 
 
'HU�g.%�29�.LW]HFN�ZLUG�DOOHQ�YHUVWRUEHQHQ�.DPHUDGHQ�
HLQ�HKUHQGHV�$QGHQNHQ�EHZDKUHQ� 

,QIRUPDWLRQHQ�YRP�2EPDQQ�GHV�g.%�29�.LW]HFN� 

1DFKUXI�(KUHQREPDQQ�5LFKDUG�3RVFK 
 
5LFKDUG�3RVFK�KDW�EHLP�$XIEDX�GHV�g.%�29�.LW]HFN�DNWLY�
PLWJHZLUNW�KDW�XQG�ZDU�MDKUHODQJ�LP�9RUVWDQG�DNWLY��'XUFK�
VHLQH� (LQVDW]EHUHLWVFKDIW�� DEHU� YRU� DOOHP� VHLQ� 6WUHEHQ� GLH�
.DPHUDGVFKDIW� VWHWV� KRFK� ]X�KDOWHQ��Z�UGLJWH�PDQ� LKQ�PLW�
GHQ�K|FKVWHQ�$XV]HLFKQXQJHQ��GLH�GHU�VWHLULVFKH�.DPHUDG�
VFKDIWVEXQG�]X�YHUOHLKHQ�KDW� 

6RZHLW�HLQ�NXU]HU�%HULFKW�GHV�g.%�29�.LW]HFN�YRP�-DKU�
�����XQWHU�GHQ�QLFKW�JHZRKQWHQ�9RUDXVVHW]XQJHQ�UXQG�XP�
GHQ�g.%� 
 
'HU�g.%�29�.LW]HFN�Z�QVFKW�DOOHQ�.DPHUDGHQ�LQQHQ�VR�
ZLH�GHU�%HY|ONHUXQJ�YRQ�.LW]HFN�HLQ�EHVLQQOLFKHV�IURKHV�
:HLKQDFKWVIHVW�XQG�HLQ�JHVHJQHWHV�QHXHV�-DKU����������� 
 
 
g.%�29�.LW]HFN� 
2EPDQQ�3HWHU�6WDQL���������������� 

*HSODQWH�$XVU�FNXQJHQ�XQG�9HUDQVWDOWXQJHQ����� 
$SULO�����  -DKUHVKDXSWYHUVDPPOXQJ 
$XJXVW�����  6RPPHUIU�KVFKRSSHQ�����$XJXVW����� 
1RYHPEHU����� 7RWHQJHGHQNHQ���1RYHPEHU� &RYLG-��� KDW� XQVHU� 9HUHLQVOHEHQ� PDVVLY� HLQJHVFKUlQNW�� HV�

NRQQWHQ�NHLQH�$XVU�FNXQJHQ�XQG�9HUDQVWDOWXQJHQ�PHKU�DEJH�
KDOWHQ�ZHUGHQ� 
 
'LH�:DKO�GHV�2EPDQQHV�XQG�GHV�9RUVWDQGHV�ZXUGH�QXU�LQ�NOHL�
QHP�5DKPHQ�GXUFKJHI�KUW��JUR�WHLOV�WHOHIRQLVFK�XQG�YRP�9RU�
VWDQG�JHQHKPLJW�� 
$OVR� EOHLEW� DOOHV�ZLH� HV�ZDU�� YRP�2EPDQQ� ELV� ]XP�9RUVWDQG�
ELV�]XU�QlFKVWHQ�:DKO� 
'HU� 2EPDQQ� 3HWHU� 6WDQL� EHGDQNW� VLFK� EHL� DOOHQ� .DPHUDGHQ�
LQQHQ� I�U� GDV� HQWJHJHQ� JHEUDFKWH�9HUWUDXHQ� XQG� GLH� JXWH� =X�
VDPPHQDUEHLW� 
 
8QWHU�VWUHQJHQ�&RYLG����0D�QDKPHQ�U�FNWHQ�ZLU�]XU�3ULPL]�
IHLHU� YRQ� +HUUQ�(OLDV� 0DUNXV� .UD[QHU� PLW� ��� .DPHUDGHQ�
DXV��'HU�g.%�29�.LW]HFN�JUDWXOLHUW�UHFKW�KHU]OLFK� 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�Ϯϱ 

��Z�<ŝƚǌĞĐŬĞƌ 

5XQG��[�:RFKH�U�FNWH�GLH�)UHLZLOOLJH�)HXHUZHKU�)UHVLQJ–
.LW]HFN�LP�KHXULJHQ�-DKU�DXV��XP�%UlQGH�]X�O|VFKHQ�RGHU�LQ�
1RW� JHUDWHQH� 0HQVFKHQ� ]X� KHOIHQ�� ,QVJHVDPW� NRQQWHQ� ��
0HQVFKHQ� XQG� ��� 7LHUH� GXUFK� GLH� )HXHUZHKU� )UHVLQJ–
.LW]HFN�JHUHWWHW�ZHUGHQ��$OO� GLHV�ZXUGH�GXUFK� HKUHQDPWOL�
FKH�+HOIHU�XQG�+HOIHULQQHQ�EHZHUNVWHOOLJW��GLH�UXQG�XP�GLH�
8KU�I�U�XQVHUH�*HPHLQGH�LQ�%HUHLWVFKDIW�VWHKHQ�–�XQG�GLHV�
RKQH�MHJOLFKH�%H]DKOXQJ�GHU�JHOHLVWHWHQ�6WXQGHQ�� 

$XV�GLHVHP�*UXQG�P|FKWH�LFK�PLFK�EHL�PHLQHQ�.DPHUDGLQ�
QHQ�XQG�.DPHUDGHQ�I�U�LKUHQ�XQHUP�GOLFKHQ�(LQVDW]�EHGDQ�
NHQ� 

&ƌĞŝǁŝůůŝŐĞ�&ĞƵĞƌǁĞŚƌ 

%HULFKWH�GHU�)UHLZLOOLJHQ�)HXHUZHKU�)UHVLQJ-.LW]HFN 

$XFK� VLQG� HV� GLHVH� .DPHUDGLQQHQ� XQG� .DPHUD�
GHQ�� GLH� PHKU� DOV� ���� (LQVlW]H� XQG� XQ]lKOLJH�
6WXQGHQ�LKUHU�)UHL]HLW�]XU�$XV-�XQG�:HLWHUELOGXQJ�
DXIZHQGHQ��(LQ� JUR�HV�'DQNHVFK|Q�JHE�KUW� DEHU�
DXFK� GHQ� )DPLOLHQ�� )UHXQGHQ� XQG� $UEHLWJHEHUQ�
ÄPHLQHU³� )HXHUZHKUIUDXHQ� XQG� )HXHUZHKUPlQ�
QHUQ��2KQH�LKUH�8QWHUVW�W]XQJ�ZlUH�HV�QLFKW�P|J�
OLFK� ]X� (LQVlW]HQ� DXV]XU�FNHQ� -� ZHQQ� QDFK� GHU�
$ODUPLHUXQJ�DOOHV�VWHKHQ�XQG�OLHJHQ�JHODVVHQ�ZHU�
GHQ�PXVV� 

:LFKWLJH� ,QYHVWLWLRQHQ� LQ�GLH�(UKDOWXQJ�E]Z��GHQ�
$QNDXI� YRQ� $XVU�VWXQJVJHJHQVWlQGHQ� PXVVWHQ�
ZHJHQ� GHU� JHJHQZlUWLJHQ� 6LWXDWLRQ� XQG� GHQ� GDU�
DXV�UHVXOWLHUHQGHQ�$EVDJHQ�XQVHUHU�9HUDQVWDOWXQJ�
XQG� GHP� GDPLW� YHUEXQGHQHQ� (LQQDKPHQHQWIDOO�
QDFK�KLQWHQ�YHUVFKREHQ�ZHUGHQ� 

(LQ�JUR�HU�'DQN�JLOW�GDKHU�DXFK�GHQ�SROLWLVFK�YHUDQWZRUWOLFKHQ�
3HUVRQHQ� XQVHUHU� *HPHLQGH� VRZLH� GHP� /DQGHVIHXHUZHKUYHU�
EDQG�6WHLHUPDUN��ZHOFKH�GXUFK�GLH�%HUHLWVWHOOXQJ�GHU�ILQDQ]LHO�
OHQ�0LWWHO� NXU]IULVWLJ� LP� 2NWREHU� GHQ� 1RW-$XVWDXVFK� XQVHUHV�
QXQPHKU����-DKUH�DOWHQ�K\GU��5HWWXQJVJHUlWHV��6SUHL]HU��6FKH�
UH��-�HV�%HVWDQG�Ä*HIDKU�LQ�9HU]XJ³��GDVV�GDV�*HUlW�EHL�(LQVlW�
]HQ�QLFKW�PHKU�IXQNWLRQLHUW�-�HUP|JOLFKWHQ�� 

$QVFKDIIXQJ�HLQHV�K\GU��5HWWXQJVJHUlWHV 

'D� DXFK� XQVHU� )XKUSDUN� LQ� HLQ� $OWHU�
JHNRPPHQ�LVW��GDV� M�QJVWH�$XWR�XQVHU�
07)�LVW����-DKUH��XQVHU�7/)$����-DK�
UH� XQG� XQVHU� /)%-$� ��� -DKUH�� ZXUGH�
VHLWHQV� GHV� )HXHUZHKUDXVVFKXVVHV� HLQ�
)DKU]HXJDXVVFKXVV� JHELOGHW�� ZHOFKHU�
GLH� (YDOXLHUXQJ� XQVHUHU� YRUKDQGHQHQ�
$XVU�VWXQJ�� XQVHUHU�(LQVlW]H�GHU� OHW]�
WHQ� -DKUH� XVZ�� HUVWHOOW� XQG� EHZHUWHW�
KDW�� ,P� 1RYHPEHU� ZXUGH� KLHU]X� EHL�
HLQHU� %HVSUHFKXQJ� PLW� GHP� /DQGHV�
IHXHUZHKUYHUEDQG� 6WHLHUPDUN� XQG�
9HUWUHWHUQ� GHU� 6WPN�� /DQGHVUHJLHUXQJ�
HLQ� )DKU]HXJNRQ]HSW� I�U� XQVHUH� *H�
PHLQGH�I�U�GLH�QlFKVWHQ����-DKUH�]XP�
$XVWDXVFK�GLHVHU�)DKU]HXJH�HUVWHOOW�� 

ϵϵ��ŝŶƐćƚǌĞ�-��ϴ��ƌćŶĚĞ�ƵŶĚ�ϵϭ�ƚĞĐŚŶŝƐĐŚĞ��ŝŶƐćƚǌĞ�-��ǁƵƌĚĞŶ�ǀŽŶ�ĚĞŶ�<ĂŵĞƌĂĚŝŶŶĞŶ�ƵŶĚ�<ĂŵĞƌĂĚĞŶ�ĚĞƌ�&ƌĞŝǁŝůůŝŐĞŶ�
&ĞƵĞƌǁĞŚƌ�&ƌĞƐŝŶŐ�-�<ŝƚǌĞĐŬ�ŝŶ�ŐĞǁŽŚŶƚĞƌ�tĞŝƐĞ�ƵŶƚĞƌ��ƵĩƌŝŶŐƵŶŐ�ǀŽŶ�ϵϬϳ��ŝŶƐĂƚǌƐƚƵŶĚĞŶ�ĂďŐĞĂƌďĞŝƚĞƚ͘��Ğŵ�ŐĞŐĞŶͲ
ƺďĞƌ�ƐƚĂŶĚĞŶ�ŶŽĐŚ�Ϯϳϱ�ƐŽŶƐƟŐĞ�dćƟŐŬĞŝƚĞŶ�ǁŝĞ�mďƵŶŐĞŶ͕�^ĐŚƵůƵŶŐĞŶ�ƵŶĚ�sĞƌǁĂůƚƵŶŐƐĂƵĨŐĂďĞŶ�͕�ǁŽĨƺƌ�ǁĞŝƚĞƌĞ�ϮϵϴϮ�

^ƚƵŶĚĞŶ�ĂƵĨŐĞǁĞŶĚĞƚ�ǁƵƌĚĞŶ͘�^Žŵŝƚ�ǁƵƌĚĞŶ�ŝŶƐŐĞƐĂŵƚ�ĂŶ�ĚŝĞ�ϰϬϬϬ�^ƚƵŶĚĞŶ�Ĩƺƌ�ĚŝĞ�&ĞƵĞƌǁĞŚƌ�ĂƵĨŐĞǁĞŶĚĞƚ͘ 

K�/�ƺďƚ�ŵŝƚ�ŶĞƵĞŵ�ZĞƩƵŶŐƐŐĞƌćƚ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�Ϯϲ 

��Z�<ŝƚǌĞĐŬĞƌ 

8P�EHL�DOOHQ�)DKU]HXJHQ�HLQ�HLQKHLWOLFKHV�(UVWH-+LOIH�6\V�
WHP� ]X� KDEHQ�� ZXUGHQ� $Q�
IDQJ� GHV� -DKUHV� GLH� (LQVDW]�
IDKU]HXJH� DXI� GDV� 6\VWHP�
Ä6DQLWlWVUXFNVlFNH³� XPJH�
VWHOOW��'D]X�P|FKWH�LFK�PLFK�
EHLP�%,�G�6��:HUQHU�6FKLQW�
OHU� YRP� %HUHLFKVIHXHUZHKU�
YHUEDQG� /HLEQLW]� I�U� VHLQH�
8QWHUVW�W]XQJ� EHLP� (LQNDXI�
GHU�5XFNVlFNH�EHGDQNHQ�� 

'XUFK�Ä&RYLG-��³�KDWWHQ�ZLU�DE�)U�KMDKU�DQGHUH�$XIJDEHQ�
GD]X� EHNRPPHQ�� =XU� 6LFKHUKHLW� XQG� ]XP� 6FKXW]� XQVHUHU�

-DKUHVEHULFKW�I�U�6DQLWlW������� 

<ŽŶƚŽǀĞƌďŝŶĚƵŶŐ�ďĞŝ�ĚĞƌ�ZĂŝŬĂ��Ĩƺƌ�ĮŶĂŶǌŝĞůůĞ��ƵǁĞŶĚƵŶŐĞŶ͗� 
&ƌĞŝǁŝůůŝŐĞ�&ĞƵĞƌǁĞŚƌ�&ƌĞƐŝŶŐ�–<ŝƚǌĞĐŬ 
/��E͗��dϭϬ�ϯϴϭϬ�ϮϬϬϬ�ϬϰϬϬ�ϭϬϬϰ� 

'DV� KHXULJH� -DKU� JLQJ� LQ� GHU� )HXHUZHKUVDQLWlW� DXFK� QLFKW�
VSXUORV�YRUEHL� 

'XUFK� GHQ�$XVIDOO� YRQ�(LQQDKPHQ� DXV� XQVHUHQ�9HUDQVWDO�
WXQJHQ� VLQG�ZLU� XPVR�PHKU� DXI� ,KUH� JHVFKlW]WH�8QWHUVW�W�
]XQJ�DQJHZLHVHQ��:LU�IUHXHQ�XQV��EHU� MHGH�ILQDQ]LHOOH�8Q�
WHUVW�W]XQJ��VHL�HV�YRQ�3ULYDWSHUVRQHQ�RGHU�)LUPHQ�DXV�XQ�
VHUHU� *HPHLQGH�� MHGHU� (XUR� KLOIW� XQV�� GHQ�$XVWDXVFK� DOWHU�
E]Z��GHQ�$QNDXI�YRQ�IHKOHQGHU�$XVU�VWXQJ�]X�HUP|JOLFKHQ��
8QVHUH� .RQWRQXPPHU� HQWQHKPHQ� 6LH� ELWWH� GHU� ,QIRER[�
UHFKWV��)�U�HYHQWXHOOH�5�FNIUDJHQ�VWHKH�LFK�JHUQH�XQWHU�GHU�
7HOHIRQQXPPHU�����-��������]XU�9HUI�JXQJ� 

'LH� KHUYRUJHKHQGHQ� 0D�QDKPHQ� ]XU� %HNlPSIXQJ� GHU�
Ä&RYLG-��³-3DQGHPLH� GXUFK� 9HURUGQXQJHQ� GHV� *HVHW]JH�
EHUV�LP�JHVHOOVFKDIWOLFKHQ�XQG�SULYDWHQ�%HUHLFK�JHOWHQ�DXFK�
I�U�XQV��6R�ZXUGHQ�XQVHUHUVHLWV�NDPHUDGVFKDIWOLFKH�7UHIIHQ�
LP�)HXHUZHKUKDXV�DEJHVDJW��GHU�6FKXOXQJV-�XQG�hEXQJVEH�
WULHE� HLQJHVWHOOW�� GHU� 'LHQVWEHWULHE� KHUXQWHUJHIDKUHQ� VRZLH�
GHU�=XJDQJ�]XP�)HXHUZHKUKDXV�I�U�QLFKW�)HXHUZHKUPLWJOLH�
GHU� XQWHUVDJW�� 'HV� :HLWHUHQ� ZXUGHQ� IHXHUZHKULQWHUQH� 6L�
FKHUKHLWVPD�QDKPHQ� HUVWHOOW�� GLH� �EHU� GLHVHQ� JHVHW]OLFKHQ�
9RUJDEHQ�ODJHQ� 

$OO�GLHVH�0D�QDKPHQ�I�KUHQ�GD]X��GDVV�GLH�)UHLZLOOLJH�)HX�
HUZHKU� )UHVLQJ-.LW]HFN� I�U� 6LH� OLHEH� .LW]HFNHULQQHQ� XQG�
.LW]HFNHU�LPPHU�]X������HLQVDW]EHUHLW�ZDU�XQG�LVW� 

&ƌĞŝǁŝůůŝŐĞ�&ĞƵĞƌǁĞŚƌ 

�ƌĂŶĚĞŝŶƐĂƚǌ�ŝŶ�DĂŶƚƌĂĐŚ�'ƌŽƘŬůĞŝŶ 

,Q� GHU�+RIIQXQJ� DXI� HLQH�1RUPDOLVLHUXQJ�GHU� JHJHQZlUWLJHQ�6LWXDWLRQ�Z�QVFKHQ�ZLU� HLQ� IURKHV�:HLKQDFKWVIHVW� VRZLH� HLQHQ�
JXWHQ�5XWVFK�LQV�-DKU������ 

0LW�IUHXQGOLFKHQ�*U��HQ�XQG�EOHLEW¶V�JHVXQG����       ���+%,�2OLYHU�6FKZDU]O�)HXHUZHKUNRPPDQGDQW 

0DQQVFKDIW� ZXUGHQ� I�U� MHGHQ�.DPHUDGHQ� HLQ� SHUV|QOLFKHU�
0XQGQDVHQVFKXW]�� VRZLH� K\JLHQLVFKH� 5HLQLJXQJVPLWWHO� I�U�
GLH� 0DQQVFKDIW�� GLH� )DKU]HXJH� VRZLH� GDV� )HXHUZHKUKDXV�
DQJHNDXIW� 

/HLGHU�PXVVWHQ�LP�6DQLWlWVEHUHLFK�KHXHU�ZLFKWLJH�hEXQJHQ�
ZHJHQ� Ä&RYLG-��³� YHUVFKREHQ� ZHUGHQ�� GLH� ZLU� QlFKVWHV�
-DKU�QDFKKROHQ�ZHUGHQ� 

$XFK�LP�GLHVHP�(LQVDW]MDKU�ZXUGHQ�ZLU�)HXHUZHKUVDQLWlWHU�
EHL� HLQLJHQ� (LQVlW]HQ� VHKU� JHIRUGHUW�� ZLH� ]�%��� *UR�EUDQG�
.DLQGRUI�XQG�*UR�NOHLQ��*DVXQIDOO�XQG�GLYHUVHQ�9HUNHKUV�
XQIlOOHQ� 

'D]X�P|FKWH�LFK�PLFK�QRFK�EHL�PHLQHQ�)HXHUZHKU�.DPHUD�
GHQ,QQHQ�XQG�EHL�XQVHUHP�)HXHUZHKUDU]W�'U��*HUQRW�6HJJO�
UHFKW�KHU]OLFK�I�U�GLH�JXWH�=XVDPPHQDUEHLW�EHGDQNHQ�� 

2/0�G�9�0DUWLQ�:LSSHO EćĐŚƚůŝĐŚĞƌ��ŝŶƐĂƚǌ�ŝŶ�&ƌĞƐŝŶŐ�ǌƵƌ��ĞƌŐƵŶŐ�ĞŝŶĞƐ�W<t 

tŝƌƚƐĐŚŌŐĞďćƵĚĞďƌĂŶĚ�ŝŶ�EĞƐƚĞůďĞƌŐ 



 

 

tŝŶƚĞƌ�ϮϬϮϬ ^ĞŝƚĞ�Ϯϳ 

��Z�<ŝƚǌĞĐŬĞƌ 

$XVELOGXQJHQ 
7URW]�GLHVHU�VFKZHUHQ�=HLW�YHUVXFKWHQ�ZLU�VR�JXW�ZLH�P|J�
OLFK�GLH�hEXQJHQ�I�U�XQVHUH�.DPHUDGHQ�XQG�.DPHUDGLQQHQ�
DXIUHFKW�]X�HUKDOWHQ��0LW�YLHO�'LV]LSOLQ�XQG�(LQKDOWXQJ�GHU�
&29,'�5HJHOXQJHQ�NRQQWHQ�ZLU�GLH�hEXQJHQ�DEKDOWHQ� 

(UVWPDOLJ�LQ�GHU�*HVFKLFKWH�GHU�)HXHUZHKU�)UHVLQJ-.LW]HFN�
ZXUGH�GLH�WHFKQLVFKH�+LOIOHOHLVWXQJVSU�IXQJ�XQG�GLH�%UDQG�
GLHQVWOHLVWXQJVSU�IXQJ�DEJHKDOWHQ� 

���.DPHUDGHQ�XQG�.DPHUDGLQQHQ�VWHOOWHQ�VLFK�DP�����$X�
JXVW������GHU� WHFKQLVFKHQ�+LOIHOHLVWXQJVSU�IXQJ� LQ�%URQ]H�
XQG�PHLVWHUWHQ�GLHVH�PLW�%UDYRXU�XQG���)HKOHUSXQNWHQ� 

1DFK�NXU]HU�3DXVH�EHJDQQHQ���*UXSSHQ�–�LQVJHVDPW����.D�
PHUDGHQ�-�EHUHLWV�PLW�GHQ�hEXQJHQ�I�U�GLH�%UDQGGLHQVWOHLV�
WXQJVSU�IXQJ� LQ�%URQ]H��ZHOFKH�DP����2NWREHU������VWDWW�
IDQG��$XFK�GRUW�EHZLHVHQ�VLH��GDVV�VLFK�GLH�YLHOHQ�hEXQJHQ�
DXVJH]DKOW�KDEHQ��%HLGH�*UXSSHQ�HUKLHOWHQ�DXFK�KLHU�PLW���
)HKOHUSXQNWHQ�LKUH�$E]HLFKHQ� 

/0�G�)�&KULVWRSK�6FKLOFKHU 

'DV� KHXULJH� )HXHUZHKUMDKU� ZDU� XQG� LVW� JH]HLFKQHW� YRP�
&RURQD-9LUXV� 

'DGXUFK�ZDU�HV�LQ�GHU�)HXHUZHKUMXJHQG�VHKU�UXKLJ��GD�NHLQH�
/HLVWXQJVEHZHUEH�GXUFKJHI�KUW�ZHUGHQ�NRQQWHQ� 

7HLOQHKPHU�:LVVHQVWHVW�LQ�6W��-RKDQQ�6DJJDXWDO� 
-)0�3URQHJJ�-RKDQQD�LQ�*ROG 
-)0�6FKZDU]O�)ORULDQ�LQ�*ROG 
-)0�3URQHJJ�6WHIDQ�LQ�6LOEHU 
 

:HLWHUV� QDKP� GLH� )HXHUZHKUMXJHQG� DXFK� DQ� HLQHP�
)XQNOHLVWXQJVEHZHUE�WHLO��6LH�NRQQWHQ�PLW�%UDYRXU�GLH�/HLV�
WXQJ�]HLJHQ�XQG�KDEHQ�GDV�$E]HLFKHQ�LQ�%URQ]H�HUKDOWHQ� 

,QVJHVDPW�ZDU������HLQ�VHKU�HLQJHVFKUlQNWHV�-DKU�LP�)HXHU�
ZHKUZHVHQ��GD�NHLQH�hEXQJHQ�XQG�GLY��7lWLJNHLWHQ�GHU�)HX�
HUZHKUMXQJHQG�DXVJH�EW�ZHUGHQ�NRQQWHQ� 

%0�8/%/�.ODXV 

&ƌĞŝǁŝůůŝŐĞ�&ĞƵĞƌǁĞŚƌ 

tŝƐƐĞŶƐƚĞƐƚ�:ƵŐĞŶĚ-�:&D�:͘�WƌŽŶĞŐŐ͕�:&D�&͘�^ĐŚǁĂƌǌů͕�:&D�^ƚ͘�WƌŽŶĞŐŐ 

)HXHUZHKUMXJHQG 
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