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86&�-�/DQGKDXVSODW] 
�����:LHQ��-RFKEHUJHQJDVVH��6SLHOHUHLQJDQJ�'UDJRXQJDVVH��7HO��������������� 

'(5�%(75(8(567$%��'(5�/$1'+$86�6(1,25(1 

%HWUHXHU����(YHQWPDQDJHU��� 
6FKDW]PHLVWHU�������� 

.RUWLVFK�0DQIUHG�- 
������������������������������� 

 

+HDGFRDFK���0DQQVFKDIW� 
.UXSLW]D�+HOPXW��-� 

����������� ����������� 
.DSLWlQ��������������� 

=LPPHUO�3DXO�-� 
������������ 

 

=HXJZDUW������������ 
6FK|QKRIHU�$QGUHDV�-�

����������� 
 

 

 
(YHQWPDQDJHU�������� 
6FKLQGOHU�.DUO�-� 
������������ 

 
(YHQWPDQDJHU���������� 
0LNVFK�0DUWLQ�-� 
����������� 

������������������������������������ 
'LJLWDO�&KLHI�2IILFHU��� 

(QWHQSXOOHU��7HUPLQDWRU�� 
'HXWVFKPDQQ�2WWR�-� 

����������������������� 
 

 

,QDNWLYLWDV�  
(KUHQREPDQQ������������ 
+DJHU�:HUQHU 
(KUHQVFKDW]PHLVWHU��� 
'HXWHQKDXVHU�(UQVW 
(KUHQNDSLWlQ�������������� 
+|VFK�-RKDQQ 
)DQFOXESUlVLGHQW������� 
.UDXWVWRIIHO�)UDQ] 

$NWLYLWDV 
 

-(KHPDOLJH� 
/DQGKDXVVSLHOHU�� 
6\PSDWKLVDQWHQ� 

XQG�GHUHQ� 
)UHXQGH� 
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����������:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG����� 

�������� 6WDGWOLJDFOXE� Ä0DXHUZHUN� 6SRUW� $GPLUD³� XQWHU�
3UlVLGHQW�0XVWDID�(OQLPU� LVW�+LVWRULH� �HU� KDWWH� ELVKHU� ��
6SLHORUWH���'HU�DNWXHOOH�1DFKIROJHYHUHLQ�DP�1RUG�:LHQ�
3ODW]� XQWHU� 6SRUWFKHI� 9LQ]HQ]� -DJHU� �)RRWEDOO-6FKRRO-
%HWUHLEHU�� KHL�W� GLHVPDO� Ä)9�:LHQ� )ORULGVGRUI³� -� *O�FN�
$XI� 

'HQQ�GLH�HLQHQ�VLQG�LP�'XQNHOQ 
XQG�GLH�DQGHUQ�VLQG�LP�/LFKW 
XQG�PDQ�VLHKHW�GLH�LP�/LFKWH 
GLH�LP�'XQNHOQ�VLHKW�PDQ�QLFKW 

�������� 0LW� GHP� 6DLVRQHU|IIQXQJVVSLHO� /DQGKDXV� JJ���
%RFD� ������ZLUG�GLH����6DLVRQ� LQ�GHU� Ä6HQLRUHQ�%DODQFH�
/HDJXH³�HU|IIQHW���'HU�)F�([SUHVV�VWDUWHW�DOV� � �7LWHOYHU�
WHLGLJHU�LQ�GLH�QHXH�6DLVRQ������� 
��������0DQIUHG�.RUWLVFK�IHLHUW�QDFK�ODQJHU�5HNRQYDOHV�
]HQ]� ZLHGHU� HLQ� &RPHEDFN�� %5$92� 0DQIUHG��� ���� 	�
��������'RSSHOWHU�(LQVWDQG�YRQ��1HXHUZHUEXQJ��0LFKDHO�
.RUQKHUU�PLW��)UHLJHWUlQNHQ�����������2WWR�'HXWVFKPDQQ�
VSRQVHUW� ��� 3DDU� *HOEH� 6WXW]HQ� I�U� GLH� 0DQQVFKDIW���
�������� -RKDQQ� Ä%HEH³� $OEUHFKW� NRQQWH� HEHQIDOOV� QDFK�
ODQJHU�5HNRQYDOHV]HQ]�ZLHGHU�DNWLY�DP�7UDLQLQJ�WHLOQHK�
PHQ��%5$92�+DQVL��� 
�������� 'LH� )$&� 6HQLRUHQ� NRQQWHQ� DXI� GHQ� /DQGKDXV�
3ODW]�JHORWVW�ZHUGHQ�������� 
������������$XVZlUWVVLHJ�EHLP�$XVIOXJVVSLHOJHJHQ� 
+DULQJVHH��1g��� 
��������7XUQLHUVLHJ�LQ�.DSHOOHUIHOG�� 
��������6DLVRQDEVFKOXVVIHVW�DP�/DQGKDXV�3ODW]�� 
�����������3ODW]�EHLP�6HQ��7XUQLHU�DP�&ROXPELD�3ODW]�� 
��������6SRQVRULQJ��6FKQDSVEDU�EHLP�%LHU�	�%URW�I�U�GLH�
6*6�-�(LQ�'DQNHVFK|Q�DQ�$QGUHD�(JJHQEHUJHU��%	%��� 
����������HU�(LQODGXQJ�DP�/DQGKDXV�3ODW]�YRQ� 
%UHLWHQHGHU��0DQGO��6RPPHU�XQG�=LHJOHU����� 



 

 

$P�/DQGKDXVSODW]��-RFKEHUJHQJDVVH-�����:LHQ�������� 
7UDLQLQJVVSLHO��0LWWZRFKDEHQGV��������8KU� 
:HWWNDPSIVSLHO��6DPVWDJYRUPLWWDJV��������8KU� 

7UDLQLQJVVSLHO��0LWWZRFKDEHQGV��������8KU� 
:HWWNDPSIVSLHOH��VLHKH�:HEVHLWH�-�ZZZ�VJVODQGKDXV�FRP 
0LWIDKUJHOHJHQKHLWHQ�EHL�$XVZlUWVVSLHOHQ 

:LH�GDV�Ä0DLO�IWHUO³�XQG�GLH�Ä6W�UPLVFKHQ�7DJH³�LQ�6WDPPHUVGRUI� 
-�XYP� 

 
1DFK�9HUHLQEDUXQJ 

$OOH�9HUHLQVLQIRV�DEUXIEDU�XQWHU��ZZZ�VJVODQGKDXV�FRP� 
%HNDQQWJDEH�DOOHU�6SLHORUWH�XQG�7HUPLQH�� 
'&2�-�2WWR�'HXWVFKPDQQ�IUHXW�VLFK��EHU�YLHOH�]XJHVDQGWH 
(-0DLOV��VJVODQGKDXVVHQLRUHQ#JPDLO�FRP�� 
RWWR�GHXWVFKPDQQ#EPEZI�JY�DW 

1DPH��$GUHVVH��*HEXUWVGDWXP��7HOHIRQQXPPHUQ��(-0DLO�$GUHVVH 
)X�EDOODXVU�VWXQJ��)�U�1DWXUUDVHQ��.XQVWUDVHQ�XQG�+DOOH� 
�KHOOH�6RKOH� 
.DGHUDXIVWHOOXQJ�I�U�:HWWNDPSIVSLHOH� 
(UIROJW�GXUFK�HLQH�SHUV|QOLFKH�0HOGXQJ��P�QGOLFK��WHOHIRQLVFK�� 
EHLP�+HDGFRDFK�RGHU�GHVVHQ�6WHOOYHUWUHWHU��VSlWHVWHQV�HLQH�����
:RFKH�YRU�GHP�MHZHLOLJHQ�6SLHOWHUPLQ� 

)�U�GDV�ODXIHQGH�.DOHQGHUMDKU��¼�����-- 
+�WHU�GHV�+HLOLJWXPV��¼����--��6SHQGHQ�XQEHJUHQ]W 

8QVHU�/HLVWXQJVSDNHW 
 
Þ )HOGIX�EDOO 
����$SULO�-�2NWREHU� 

Þ +DOOHQIX�EDOO 
����1RYHPEHU�-�0lU]� 

 
Þ )HVWYHUDQVWDOWXQJHQ 

Þ 6DXQDWUHII 

Þ :HEVHLWH 

Þ -RLQ�WKH�:LQQLQJ�
7HDP 

Þ 0LWJOLHGVEHLWUDJ 
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��������:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG����� 

���� ��������8QV�JHOLQJW� HLQ� WROOHU� ����+HLPVLHJ�JHJHQ�GDV�
7HDP� =� �HKHWPD\HU��� +HUEHUW� (QGO� XQG� (UQVW�����������
'HXWHQKDXVHU��*HEWDJ��ILQDQ]LHUHQ�GLH�)O�VVLJNHLWV]X�
IXKU�� 
��������0LFKDHO�5DLGO��3ODW]DUEHLWHU��6HNWLRQVOHLWHU�XQG�
2EPDQQ� 6WHOOYHUWUHWHU� EHHQGHW� QDFK� ��� -DKUHQ� VHLQH�
HUIROJUHLFKH� 7lWLJNHLW� EHL� 86&� /DQGKDXV-
)UDXHQIX�EDOO��'LH�6*6�EHGDQNW�VLFK�KHU]OLFK�I�U�VHLQH�
JUR�H� .RRSHUDWLRQVEHUHLWVFKDIW� XQG� Z�QVFKW� LKP� LQ�
VHLQHP�DQJHSHLOWHQ��QHXHQ�)X�EDOOVSRUWOLFKHQ� 
%HWlWLJXQJVIHOG��YLHO�)UHXGH�XQG�ZHLWHUKLQ�(UIROJ�� 
'HU� )F� ([SUHVV� JHZLQQW� GLH� ��� Ä%DODQFH� /HDJXH³�PLW�
GHQ�PHLVWHQ�6SLHOHQ�XQG�3XQNWHQ����3XQNW�YRU� 
/DQGKDXV��� 'HXWVFKPDQQ� VSHQGHW� GHQ� 3RNDO� I�U� GHQ�
6LHJHU��'LH�/LJD�ILQGHW�DXFK������HLQH�)RUWVHW]XQJ�� 
��������-DKUHVFKOXVVIHLHU�LP�%LHU�XQG�%URW�PLW���� 
7HLOQHKPHUQ�� 
 
7LHI� HUVFK�WWHUW� X�� GDQNEDU� I�U� GLH� JHPHLQVDPH� =HLW�
QHKPHQ�ZLU� $EVFKLHG� YRQ�HLQHP� ODQJMlKULJHQ�)UHXQG�
X��*U�QGXQJVYDWHU�+HULEHUW�(QGO� �����-�������'X�ZLUVW�
XQV�VWHWV�LQ�EHVWHU�(ULQQHUXQJ�EOHLEHQ�XQG�ZLU�ZHUGHQ�
GLFK�LQ�XQVHUHQ�+HU]HQ�WUDJHQ�-�ZLU�ZHUGHQ�GLFK� 
YHUPLVVHQ�� 
 
 



 

 

���:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG�����-��� 

���� :DOWHU�'UDJRXQ��%HDPWHU�GHU�1g�/DQGHVUHJLHUXQJ� 
�6LW]�LQ�:LHQ��+HUUHQJ���JU�QGHW�GHQ�Ä6&�/DQGKDXV�³ 

*U�QGXQJVMDKU�)UDXHQIX�EDOO�Ä86&�/DQGKDXV³-����������
2EPDQQ�*HUKDUG�7UD[OHU� 

���� 

*HUKDUG�0DULVFKND��ZLUG�2EPDQQ�YRQ�Ä7+69���������
*UR�IHOG³��*M�������� 

���� 

+HULEHUW�(QGO�JU�QGHW�GLH�Ä6HQLRUHQ�YRQ�/DQGKDXV³�
DP�/DQGKDXVSODW]� 

���� 

1DPHQVlQGHUXQJ� Y�� Ä7+69� *UR�IHOG³� LQ� Ä,66� $GPLUD�
:LHQ³� XQG� � )XVLRQ� PLW� Ä1RUG� :LHQ³� �*M�� ������� 'LH����
6SLHOH�ILQGHQ�DP�1RUG�:LHQ�3ODW]�VWDWW� 

���� 

)XVLRQ�YRQ�Ä,66�$GPLUD�:LHQ³�PLW�GHP�Ä6&�/DQGKDXV³�
]X�� Ä,66�$GPLUD�/DQGKDXV� ��)UDXHQ� ��1DFKZXFKV��XQG�
+HUUHQ�ZHUNHQ�DXI�GHP�/DQGKDXV�3ODW]��GHU�1RUG�:LHQ�
3ODW]� �ZLUG� GDV�+HUUHQ�1DFKZXFKV]HQWUXP��ZR�$XJXVW�
(GHU��HLQ�6HQLRUHQWHDP��9lWHU�X��1DFKZXFKVWUDLQHU��LQV���
/HEHQ�UXIW� 

���� 

���� -XJHQGREPDQQ� (GXDUG� %LOVDN�� �EHUWUlJW� GLH� 7HDPEH�
WUHXXQJ�GHU�Ä1RUG�:LHQ�6HQLRUHQ³�DQ�:HUQHU�+DJHU� 

���� 9HUHLQLJXQJ�GHU�EHLGHQ�6HQLRUHQ�7HDPV�-�(QGO�+DJHU� -�
]XU�� Ä6SRUWJHPHLQVFKDIW� GHU� 6HQLRUHQ� YRQ������������������
/DQGKDXV³� � 6*6� ā� /+�� �� �.DSLWlQ�-RKDQQ� +|VFK� KROW�������
VSRUWOLFKH� 9HUVWlUNXQJ� DXV� 6WDPPHUVGRUI�
�%ODXHQVWHLQHU�� (LEO�� .HFVNHPHWL�� 6RPPHUOHFKQHU������
.RUWLVFK��.UXSLW]D��XQG�YRQ�1RUG�:LHQ��5LNDO�,���,,�� 
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��������'LH�QHXHQ�'UHVVHQ�ZXUGHQ�EHLP�Ä(KUHQDQNLFN³�
GXUFK��6SRQVRU�0LFKDHO�'XKV�LP�5DKPHQ�HLQHV�Ä+REE\
-6HQLRU�%DODQFH�/HDJXH³�6SLHOV�JHJHQ�GLH�0DQQVFKDIW�
GHV�.69�8QWHUULFKWV-�	� � � � �:LVVHQVFKDIWVPLQLVWHULXPV�
Z�UGLJ� XQG� IHLHUOLFK� PLW� HLQHP� ����� +HLPVLHJ� HLQJH�
ZHLKW�� 
�������� 'LH� 6*6� HUNlPSIW� HLQHQ� JXWHQ� ��� 3ODW]�
��7HDPV��EHLP�6HQLRUHQWXUQLHU�LQ�.DSHOOHUIHOG�� 
�������� 86&-/DQGKDXV� )UDXHQIX�EDOO� IHLHUW� GDV� ����
-lKULJH� -XELOlXP�� GLH� EHLGHQ� 8QWHUPLHWHU� �6*6� ���
/DQGKDXV� X�� )&� 6FKZHPP�� VLQG� DXVJHODGHQ�� =XP�
7URVW� RUJDQLVLHUW� X�� ILQDQ]LHUW� 7HUPLQDWRU� 2WWR� HLQ�����
:HWWNDPSIVSLHO� JHJHQ� %RFD� � ����� DXI� HLQHQ� g%%� -��
5DVHQSODW]�LQ�GHU�'RQDX�&LW\��� 
�������� :HJHQ� � 3ODW]UHQRYLHUXQJ� OHW]WHV� 7UDLQLQJ� YRU�
GHU� 6RPPHUSDXVH� DP� /DQGKDXV� 3ODW]�� +DUOHU� 0DULR�
VSHQGLHUW��HLQH�*HEXUWVWDJVUXQGH�PLW�6SHLV�XQG�7UDQN��� 
�������� 'LH� 6*6� /DQGKDXV� IHLHUW� GLH� NRPPHQGHQ����

6RPPHUIHULHQ�
PLW�HLQHP������
.DQWHUVLHJ��
JHJHQ� GHQ����������������
)&� -DKQ� XQG�
OlGW� 6SLHOHU��
)UDXHQ� XQG�
*HJQHU�]XP��������������������������������������
 
DQVFKOLH�HQ�

GHQ�6RPPHUIHVW�HLQ��.ODXV�0D\HU�VSHQGHW�GLH� 
.RWHOHWWµV�  �*HEXUWVWDJ�� � XQG� )UDQ]� =LHJOHU� HLQLJH�
(OHNWURO\WH� 
 

���� 

���������:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG����� 



 

 

����9HUlQGHUXQJHQ�DOV�:HJEHJOHLWHU�����-�� 

+HULEHUW� (QGO� � ZLUG� 2EPDQQ� GHU� 6*6��� %HJLQQ� PLW��������������
5HQRYLHUXQJVDUEHLWHQ� DP� /DQGKDXV� 3ODW]� �)DVVDGH��
'DFK�HWF���GXUFK�GLH�6*6���&KULVWLDQ��3R]DUHN���������� 
ODQJMlKULJHV� 0LWJOLHG� GHU� 6HQLRUHQ� /DQGKDXV�� ZLUG�������
JHZDOWVDP�DXV�GHP�/HEHQ�JHULVVHQ� 

���� 

1HXHV� 6*6� /RJR��5DXEULWWHUPDKO�XQG�6LHJ�� ������LQ�
/RFNHQKDXV� �� 1HXH� )OXWOLFKWDQODJH� DXI� GHP�1RUG�:LHQ�
3ODW]�� 6SRUWHKUHQ]HLFKHQ� G�� 6WDGW� :LHQ� I�U� +DQV������
*lUWQHU� X�� *HUKDUG� 7UD[OHU��� )X�EDOOHULQ� G�� -��.DWKL�
(QWQHU��86&�/K��� 

���� 
 
 
 

$EVFKLHG� GHU� 6*6� YRP� 1RUG� :LHQ� 3ODW]��� )UHXQG�
VFKDIWVVSLHOH� �MHGHQ� 6DPVWDJ� 9RUPLWWDJ�� XQG� ��� 6*6�
7UDLQLQJ� XQWHU�&KHIWUDLQHU�+HOPXW� .UXSLW]D� �0L�� -� �������
ELV� ������ 8KU���� (U|IIQXQJ� GHV� QHXHQ� .XQVWUDVHQV� DP�
/DQGKDXV�3ODW]�GXUFK�HLQ�6*6�-�)HXHUZHUN��� 
6SLHO�JHJHQ�GHQ�)&�$QWHO�� ������RD�PLW�)UDQ]� $QWHO��
$OIUHG�.|UQHU��+DQV�%X]HN��.DUO�6WRW]��:DOWHU�
*OHFKQHU��)UDQ]�+DVLO��5XGL�)O|JHO��.DUO�.ROOHU��
5XGL� 6]DQZDOG�� :DOWHU� 6NRFLN�� )HUGLQDQG�
-DQRWND��:HUQHU�:DO]HU�X�D�P�� 

���� 

,QWHUQDWLRQDOHV�2VWHUWXUQLHU�LQ�+ROODEUXQQ�-����3ODW]�YRQ���
�)LQDOH�JHJHQ�+ROODEUXQQ� ��������6SLHO�JHJHQ�$(.�$WKHQ�
DP�1RUG�:LHQ�3ODW]�� �����������3ODW]�YRQ���LQ���� 
9|VHQGRUI�������3ODW]�YRQ���LQ�%UDQG��:DOGYLHUWHO����� 
0DUWLQLOREQµ� LP� *DVWKDXV� 6FKOLQJHUKRI� -� 2UJDQLVDWRU���
:HUQHU� 3IDQGOHU� �GUHL�LJ� 7HLOQHKPHU���� -DKUHV�
VFKOXVVIHLHU�LQ�GHU�/DQGKDXV�.DQWLQH�� 

���� 

���9HUlQGHUXQJHQ�DOV�:HJEHJOHLWHU�������� 

12 05 

���� 6XSHU-�*DQVOHVVHQ�LP�*DVWKDXV�6DJPHLVWHU�PLW 
DQVFKOLH�HQGHP�.HJHODEHQG�� 
7XUQLHUVLHJ�LQ�GHU�+DOOH�.RUQHXEXUJ����������� 
hEHUUDVFKHQGHU�7XUQLHUVLHJ�EHLP�+REE\-�+DOOHQFXS�LQ�
GHU�/LHEOJDVVH���������� 
9HUHLQVDXIO|VXQJ� YRQ� Ä$GPLUD� 7HFKQRSRRO³� �2EP��
6WUREO����+U��0XVWDID�(OQLPU� �,PPRELOLHQ-7\FRQ��JU�QGHW�
GHQ�6WDGWOLJDFOXE�Ä0DXHUZHN�6SRUW�$GPLUD³����������XQG�
�EHUQLPPW�GLH�9HUZDOWXQJ�GHV�1RUG�:LHQ�3ODW]HV�� 
-DKUHVVFKOXVVIHLHU�LP�%LHU�	�%URW����������PLW���� 
7HLOQHKPHUQ� 
 
 

���� (LQ� JXWHU���� 3ODW]� LQ� GHU� /LHEOJDVVH� EHLP�+REE\-� &XS�
DP��������� 
+DOOHQ-6HQLRUHQPHLVWHUVFKDIW� DXI� GHU� 0DUVZLHVH��
(LQ�YLHUWHU�3ODW]�YRQ�I�QI�0DQQVFKDIWHQ��LQ�GHU�.DWHJRULH�
����� XQG� lOWHU�� XQG� HLQ� GULWWHU� 3ODW]� YRQ� GUHL� � � 0DQQ�
VFKDIWHQ� �LQ� GHU� .DWHJRULH� ����� XQG� lOWHU��� GDV� NDQQ�
/DQGKDXV�EHVVHU�� 
'LH�HLQ]LJH�$XVEHXWH�ZDUHQ�]ZHL�*XWVFKHLQH�I�U�3XPD�
0DWFKElOOH���LP�:HUW�YRQ�MH�����(XUR��� 
$P�����0lU]�JU�QGHW�2WWR�'HXWVFKPDQQ� LP�1DPHQ�GHU�
6*6�/DQGKDXV�DXI�3UREH�HLQH�6HQLRUHQ�%LODQ]�/LJD�PLW�
DOOHQ�EHIUHXQGHWHQ�0DQQVFKDIWHQ�� 
(U|IIQXQJ�GHU�)HOGVDLVRQ������� ��������� XQG�7UDLQLQJV�
DXIWDNW�Ä$XI�/DQGKDXV³�� 
 
3HWHU�*UX]H� -�.DQWLQHXU�YRQ�6&�(OLWH��6*6������:LQWHU�
WUDLQLQJ�� YHUVWLUEW� XQHUZDUWHW� DP� ���� $SULO� LP� ��������������
/HEHQVMDKU� 
 
 



 

 

��:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG�����-���� 

���� 

-XELOlXPVVFKULIW��³��� -DKUH� 6HQLRUHQ� $XI� /DQGKDXV³����
+HUDXVJHEHU�(QGO� -� +DJHU� -� .RUWLVFK��� 2VNDU� Ä2VVL³�
7XUWHQZDOG� LVW� YRQ� XQV� JHJDQJHQ��� (LQODGXQJ� YRQ�����
+ROJHU� 3ILVWHU� ]XP� 'RQDXLQVHOIHVW�� ]HKQ� 0LWJOLHGHU�
DP�VLHUWHQ�VLFK�LP�Ä$GDJLR�=HOW³�� 

���� 

���� 8QLRQ�+DOOHQWXUQLHU�YRQ�*HUKDUG� 7UD[OHU� � ����3ODW]�YRQ�
VHFKV���� ��� -DKUH� Ä2OGVSRW]µQ³� +HOODV� � � �������:HUQHU�
+DJHU� IHLHUW� GHQ� Ä��HU³� DP� � � /DQGKDXV� 3ODW]�
�VLHEHQXQGVLHE]LJ�%HVXFKHU����)HOGWXUQLHU� LQ�*HUHUVGRUI-
1g� �QHXQ� 0LWJOLHGHU� HUUHLFKHQ� GHQ� ��� 3ODW]� YRQ� GUHL�
7HDPV�� 

$XVZlUWVVSLHO�JHJHQ�86&�1HXNLUFKHQ��-� 'HXWHQKDXVHU��
(QGO�� +DJHU� :HUQHUā&KULVWRSKā3KLOLSS�� $ORLV� +DMHN������
+RGRVL�� 3RLJHU�� 6RPPHUOHFKQHU�� =LPPHUO� YHUOLHUHQ�
QDFK� P�KVDPHU� =XJIDKUW� QXU� ������ � (UVWHU� 3ODW]� EHLP���
6HQLRUHQ�7XUQLHU�PLW�-RVHI�%DXHU�LQ�6FKlIIHUQ�-������ 
:HFKVHOODQG��������3ODW]�YRQ���7HDPV�LQ�0DOOHUVEDFK���� 
���3ODW]� YRQ� �� 7HDPV� LQ� /DD��hEHUUDVFKXQJVSLFNQLFN� LQ��
0LVWHOEDFK�JHVSRQVHUW�YRQ�2EPDQQ�+HULEHUW�(QGO���� 
+HUUHQWUDLQHUZHFKVHO��+RUVW�3HVFKHN� 

���� 

6SLHO�JHJHQ�GDV�)UDXHQ�$-7HDP� � ������ ��+HUUHQWUDLQHU�
)ULHGEHUW� %UDXQ��� 'LH� -HGOHUVGRUIHU� )DVFKLQJVJLOGH�
XP�2EPDQQ�3HWHU�%LQGHU�LVW�HQW]ZHLW���/DQGKDXV� 
6HQLRUHQ�6SLHO��:LHQ�-�6W��3|OWHQ��.QDOOHU�� ������� 
)U�KVFKRSSHQ�PLW�+RUVW� &KPHOD��RUJDQLVLHUW�YRQ�5HJLQD�
XQG�0DQIUHG��/DQGKDXV�.DQWLQH�� 

:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG����� 
0DQIUHG� .RUWLVFK� XQG� VHLQH� 0LWDUEHLWHU� �V�R�������������
�EHUQHKPHQ�GLH�%HWUHXXQJ�GHU�6*6�/DQGKDXV�PLW�GHP 

6LQQVSUXFK��� 
Ä:LOOVW�'X�JO�FNOLFK�VHLQ�LP�/HEHQ��WUDJH�EHL�]X�DQGUHU�*O�FN�� 
GHQQ�GLH�)UHXGH�GLH�ZLU�JHEHQ��NHKUW�LQV�HLJHQH�+HU]�]XU�FN�³��� 

 
'DV� 0DLO�IWHUO� � LQ� 6WDPPHUVGRUI� LVW� ZLHGHU� HLQ� WROOHU�������
(UIROJ��� $EVFKOXVVIHVW� DP� ���� -XQL� DP� /DQGKDXV� 3ODW]�
�.URQHQ� =HLWXQJ�  � ����� PLW� 6SHQGHQ� YRQ� 0D\HU�
�*HEXUWVWDJ���'HXWVFKPDQQ��.UXSLW]D�XQG�6FKLQGOHU�� 
 
'HXWVFKPDQQ�VSHQGHW����3DDU�ERUGHDX[URWH�6WXW]HQ�
I�U� GLH� (LEO� 'UHVVHQ��� ,Q� WLHIHU� 7UDXHU� QHKPHQ� ZLU���������
$EVFKLHG� ��������YRQ� XQVHUHP� )UHXQG� /HRSROG� 5DLGO�
XQG� ZHUGHQ� ,KQ� XQG� VHLQH� 9HUEXQGHQKHLW� PLW� XQV� LQ��
GDXHUQGHU� (ULQQHUXQJ� EHKDOWHQ�� 7URW]� VFKZLHULJHU��
7UDQVIHUYHUKDQGOXQJHQ� �:�� +DJHU�� ZHFKVHOW� 7RUK�WHU�
/DV]OR�%RJRV�YRQ�6W��3DXOL��%5'��]XU�6*6�/DQGKDXV��
QDFK�:LHQ��� 
 
(UQVW�'HXWHQKDXVHU�IHLHUW�DP�/DQGKDXV�3ODW]�VHLQHQ�
*HEXUWVWDJ���Ä1HR�2SD³�)UHGL�:HOW]� XQG�*HEXUWVWDJV�
NLQG� 7RQL� +|UPDQQ� VSHQGLHUHQ� GHU� 0DQQVFKDIW� 6SHLV�
XQG�7UDQN��� 
 
Ä0LFKL³� 0DQGO� IHLHUW� VHLQHQ� (LQVWDQG� PLW� ]ZDQ]LJ�������������
*UDWXODQWHQ���0DQIUHG�.RUWLVFK� IHLHUW�*HEXUWVWDJ�XQG�GHQ�
%HJLQQ�GHU�+DOOHQVDLVRQ�LQ�GHU�(OLWHNDQWLQH�������� 
VHFK]HKQ� *UDWXODQWHQ� ODVVHQ� LKQ� +RFK� /HEHQ��� 'XKV��
0LFKDHOD� 	�0LFKDHO� �&DIp�'X3R��VSRQVHUQ�HLQH���HU�
*DUQLWXU�'UHVVHQ����� 
 
 

���� 

06 11 



 

 

9HUlQGHUXQJHQ�DOV�:HJEHJOHLWHU�������� 

/HW]WHV�6SLHO�LQ�GHU�3DVWRU�+DOOH�DP�����0lU]�JHJHQ�=RR�
6FK|QEUXQQ���� �����������,QWHUQHV�-XQL-�(UVDW]SURJUDPP�
ZHJHQ�GUHL�$EVDJHQ�GHV�*HJQHUV���*HEXUWVWDJVIHLHU�YRQ�
:HUQHU� +DJHU� ���D�� LP� :HLQKRI� 5HLFKO�
�YLHUXQGYLHU]LJ� 7HLOQHKPHU���� 9HUOHLKXQJ� GHV� Ä*ROGHQHQ�
(KUHQULQJV�GHU�6*6³�DQ�XQVHUHQ�OlQJVWMlKULJHQ�*|QQHU�
XQG�6SRQVRU�*HUKDUG�0DULVFKND���:HOFRPH�WR�RXU�ZRUOG��
*UR�DUWLJHU� 9HWHUDQHQ� )X�EDOO� EHLP� 6RPPHUIHVW� GHU��
6HQLRUHQ� JHJHQ� GLH� 6SHOWKRUQH� 5DQJHUV� �8.��  � ���� -�
Ä0HLVWHUJULOOHU³� LVW�$QGUHDV� 0RVHU��� � �6W�UPLVFKH�� � �7DJH�
PLW� I�QIXQGI�QI]LJ� 9HUHLQVWHLOQHKPHU��� .5�� *HUKDUG�����
.RPDUHN� �)LUPD�6LJURQ�� VSRQVHUW� JUR�]�JLJHUZHLVH����
XQVHU� .HOOHUJDVVHQ� -� � 9HUHLQVIHVW]HOW��� .HOOHUGHUE\� LQ��
)ORULGVGRUI� ��]ZLVFKHQ�8).�6FKZHPP�XQG�9LQGRERQD� �
���� -� 0DVVHQVFKOlJHUHL� DP� /DQGKDXV� 3ODW]��� -DKUHV�
VFKOXVVIHLHU� LP� :LQ]HUKRI� /HRSROG� �VHFKVXQGYLHU]LJ����
7HLOQHKPHU��� .DPHUDPDQQ� -RVHI� Ä6HSSL³� (QGO� GUHKW�
VHLQ� ]HKQWHV� 6*6ā9LGHR�� GLHVPDO� ]XP� $EVFKLHG� YRQ�
:HUQHU�� -� � � 'HU� Ä*ROGHQH� 6FKXK³� �JHVSRQVHUW� YRQ�2WWR�
'HXWVFKPDQQ��JHKW�DQ�+HDG�&RDFK� +HOPXW� .UXSLW]D�
PLW� ��� )HOGWRUHQ���:LOOLQJHU� )ULHGULFK� ZLUG� ]XP� ��� 0U��
/DQGKDXV� JHN�UW� �3RNDO� VSRQVHUW� 2WWR������������
'HXWVFKPDQQ���� 

6*6� ZHFKVHOW� GHQ� &KHI� DXV� -� � Ä'HU� 3URIHVVRU³� VDJW��
'DQNH�VFK|Q��HV�ZDUHQ�EH]DXEHUQGH�]ZDQ]LJ�-DKUH��� 
Ä,FK�ZLOO�LPPHU�GLU�JHK|UHQ��6*6�GX�PHLQH�:HOW�³ 

 

���� 

�9HUlQGHUXQJHQ�DOV�:HJEHJOHLWHU�����-���� 

1DFKZXFKVREPDQQ� $OH[DQGHU� 6WUREO� JHZlKUW� XQV�
�7UDLQLQJV�� � � � 8QWHUNXQIW��� 1HXHU� .XQVWUDVHQ� DP� 1RUG�
:LHQ�3ODW]��-�6*6�7XUQLHUVLHJHU�YRQ����0DQQVFKDIWHQ���
6*6� 5HQRYLHUXQJVDUEHLWHQ� DP� 1RUG� :LHQ� 3ODW]� �.DUOL�
6FKLQGOHU�XQG�:HUQHU�+DJHU�� 

���� 

+|VFK��.UXSLW]D��0LNVFK��6FKLQGOHU� XQG�6FK|QKRIHU�
HUUHLFKHQ� EHLP�+DOOHQWXUQLHU� LQ� 3R\VEUXQQ� GHQ� ��� 3ODW]�
YRQ� VLHEHQ� 0DQQVFKDIWHQ��� 'HU� .XQVWUDVHQ� DP��������
/DQGKDXVSODW]�ZLUG�hEHU�-�6&+:(00�-�W�� 
2EPDQQ�(QGO�VSHQGLHUW�VHLQHU�6*6�GDV�$EVFKLHGVELHU� 

���� 

0�WWHU�DP�1RUG�:LHQ�3ODW]�IRUGHUQ�GLH�6HQLRUHQ��GLH�!���
D�VLQG� � �VHFKV��6H[����6SDQIHUNHO�(VVHQ�DP�/DQGKDXV�
3ODW]�PLW� GUHL�LJ� 7HLOQHKPHU� -� � 6SLHO� JHJHQ� .6&�  � ����
�6SRQVRU�3DXOL�=LPPHUO�� 

���� 

���� $XVULFKWXQJ� GHU� Ä��� -DKUIHLHU³� I�U� 2EPDQQ� (QGO� LQ���
6WDPPHUVGRUI���+HUUHQWUDLQHU����:HUQHU�+DVHQEHUJHU������
-DKUIHLHU� PLW� 5RODQG� 1HZPDQ��� +DQV� $OWPD\HU� VWHOOW�
XQV� VHLQHQ�:HLQNHOOHU� NRVWHQORV� ]XU�9HUI�JXQJ� XQG� GLH�
2SHUDWLRQ� Ä0DLO�IWHUO� ��³� VWDUWHW�� %HVXFK� YRQ� $OWEJP���
+HOPXW� =LON���(LQODGXQJ�YRQ�+ROJHU� 3ILVWHU��=XJIDKUW�
QDFK�)RUVW�%5'�XQG�$XVZlUWVVLHJ�� ������.RVW�� 
X�� 4XDUWLHU� �EHUQHKPHQ� GLH� *DVWJHEHU����� .HJHODEHQG�
LP�Ä*DVWKRI����6DJPHLVWHU³������-DKUIHLHU�YRQ�)ULW]�(LEO��� 
-DKUHVVFKOXVV� EHLP� +HXULJHQ� 3ORLQHU�� � $QGL� %HUNRYLWV�
VSRQVHUW� GUHL�LJ�7UDLQLQJVDQ]�JH� I�UV�7HDP���(LQODGXQJ�
LQV� Ä$GDJLR³�� 'UHL]HKQ� 'LVFREHVXFKHU� I�KOHQ� VLFK�������
VDXZRKO� 

10 07 

���� (UVWPDOV�ZXUGH�HLQ�*ROGHQHU�6FKXK�I�U�GHQ�7RUVFK�W]HQ�
N|QLJ�YHUJHEHQ��7KRPDV�6RPPHU�NRQQWH�PLW����� 
)HOGWRUHQ�GLHVHQ�EHJHKUWHQ�6FKXK� LQ�(PSIDQJ�QHKPHQ��
'HU�3RNDO�ZXUGH�YRQ�2WWR�'HXWVFKPDQQ�JHVSRQVHUW� 



 

 

�9HUlQGHUXQJHQ�DOV�:HJEHJOHLWHU�����-���� ����:LH�ZLU�ZXUGHQ��ZHU�ZLU�VLQG�������� 

.XOWNLFNHU�-RKDQQ�+|VFK�-�GLH�XQXPVWULWWHQH�/HLWILJXU�GHU�
6*6� -� YHUN�QGHW� GHQ� $EVFKLHG� YRQ� VHLQHP� $PW� DOV�
/DQJ]HLWNDSLWlQ�� (U� YHUWUDXW� GLH� %LQGH� GHV� 6SLHOI�KUHUV�
+HUUQ�3DXO� =LPPHUO� DQ� �3DXOL� LVW� DE� VRIRUW� YHUOlQJHUWHU�
$UP�GHV�7UDLQHUV���:LU�JUDWXOLHUHQ�� 
 
2WWR�'HXWVFKPDQQ� JHOLQJW� GLH�5HDQLPDWLRQ� XQVHUHU��
VHLW�������YHUEOLFKHQHQ�+RPHSDJH��DOV�HUJlQ]HQGH�XQG�
7HDPELQGXQJ� VWlUNHQGH� 0D�QDKPH�� Ä:R� LFK� ELQ� XQG�
ZDV�LFK�WX��VFKDXW�QXQ�GDV�:::��PLU�]X³��� �%UDYR�GHP�
'LJLWDO�&KHI�2IILFHU�2WWR�� 
 
-XELOlXPVVSLHO� ���� -DKUH� 6*6�� � � JHJHQ� +HOODV�(OLWH�  �
������-RKDQQ� (QJOLVFK� XQG� (ULFK�5LNDO� ERWHQ�GHQ����
7HLOQHKPHUQ� HLQ� JDQ]KHLWOLFKHV� *ULOOHUOHEQLV� LQ� GHU�����
:RKOI�KORDVH�Ä$XI�/DQGKDXV³�� 
 
/LEHUR� XQG� 8PVFKDOWVSLHOHU� Ä3H]L³� 6RPPHUOHFKQHU�
QLPPW� � � � VHLQHQ�$EVFKLHG�� �� (LQODGXQJ� ]XP�*HEXUWVWDJ�
YRQ�6lFNOZDUW�(UQVW�'HXWHQKDXVHU��+&�.UXSLW]D����(YHQW�
PDQDJHU�0DQIUHG�.RUWLVFK��6SLULWXV�5HNWRU�7RQL������ 
�+|UPDQQ� XQG� )UHGL� 3ROODN� �VLHEHQXQGYLHU]LJ������������
7HLOQHKPHU���� .RRSHUDWLRQ� YRQ� )UDXHQ� 5HNRUGPHLVWHU�
86&�/DQGKDXV�XQG�$XVWULD�:LHQ��ELV�������� 
$E�2NWREHU�JLEW�HV�VLH�ZLHGHU��Ä8QVHUH³�/DQGKDXV� 
.DQWLQH���:H�DUH� IDPLO\� -� -DKUHVVFKOXVVIHLHU� LP�:LQ]HU�
KRI�/HRSROG��YLHU]LJ�7HLOQHKPHU���� 
 

���� 

(V� NRPPW� ]X� HLQHU� 9HUHLQVWUHQQXQJ�� 'LH� /DQGKDXV� -
)UDXHQ�YHUEOHLEHQ�DXI�GHP�/DQGKDXVSODW]��8QLRQ�:LHQ��
XQG�GLH�+HUUHQVHNWLRQ�ZLUG�DXIJHO|VW���2EP��6WUREO�JU�Q�
GHW�PLW�.5��$QWRQ�3ULNRZLWVFK�GHQ�)X�EDOOYHUHLQ�Ä$GPLUD�
7HFKQRSRRO³� �$6.g���JHVSLHOW�ZLUG�DXI�GHP�1RUG�:LHQ-
3ODW]� �*HPHLQGH� :LHQ��� 'LH� +HUUHQ-.DPSIPDQQVFKDIW�
YRQ�8QLRQ�/DQGKDXV�LVW�VRPLW�*HVFKLFKWH���'LH� Ä6|KQH�
YRQ�/DQGKDXV³�NHKUHQ�]X�LKUHQ�:XU]HOQ��]XU�FN��'DV�
6*6ā7UDLQLQJ�ILQGHW�MHW]W�0LWWZRFK��DE���� 

���� 

.XQVWUDVHQVDQLHUXQJ� DP� /DQGKDXV� 3ODW]����������������������
DEJHVFKORVVHQ��� :LU� WUDXHUQ� XP� -RKDQQ� $OWPD\HU�
��������� /HW]WHV� 6SLHO� LQ� GHU� /LHEOJDVVH� � DP�����������������
���� 1RYHPEHU� JHJHQ� /+� �� � � ������� -DKUHVVFKOXVVIHLHU�
LP� � :LQ]HUKRI� /HRSROG� PLW� GHU� ELVKHU� JU|�WHQ��������������
%HVXFKHU]DKO� �I�QI]LJ�� -�'HVVHUW�XQG�7RPEROD�VSHQGHQ��
ZLH� VFKRQ� VR� YLHOH� -DKUH�� *HUKDUG� %ODXHQVWHLQHU� X������
0HOLVVD�6XSSDQ��� 

���� 

*HEXUWVWDJVIHLHU� YRQ� 2EPDQQ� (QGO��� &KULVWLDQ�����������
1RYDFHN� �����LVW�YRQ�XQV�JHJDQJHQ���(QWULFKWXQJ�HL�
QHU� 3ODW]PLHWH� DXI� /DQGKDXV� 	� 1RUG� :LHQ��� *HUKDUG�������
0DULVFKND� OHJW�DOOH�VHLQH�9HUHLQVIXQNWLRQHQ�]XU�FN����
��� -DKUH� 86&ā=HOOHUQGRUI� ���� 3ODW]� YRQ� GUHL���� 3HWHU�����
6RPPHUOHFKQHUµV� �*HEXUWVWDJVJULOO���+DQV� $OWPD\HU��
JLEW� Ä*U�QHV� /LFKW³� I�U� XQVHUH� � %XGJHWDXIEHVVHUXQJ��
2SHUDWLRQ�Ä6W�UPLVFKH��]ZHL��7DJH³�VWDUWHW� 

���� 

08 09 

$XVZlUWVVLHJ� PLW� +HXULJHQEXIIHW� LQ� +RIVWHWWHQ�1g�
� �������6WDWXVWUHIIHQ�EHLP�:LQ]HUKRI�/HRSROG� 
�YLHU�0LWJOLHGHU����0DUWLQLOREQµ�LP�*DVWKDXV�6WDUNEDXP� 
�QHXQ�0LWJOLHGHU�� 

���� ���� ���������� 8KU� DP� /DQGKDXV� 3ODW]� VWDWW��+HOPXW� *ODW]��
6*6�*U�QGXQJVPLWJOLHG�� LVW�XQHUZDUWHW�DXV�GHP�/HEHQ�������
JHVFKLHGHQ�� 6HLQH� )UHXQGVFKDIW� XQG� VHLQ� (QJDJHPHQW�
I�U�XQVHUH�6HNWLRQ�ZHUGHQ�EHL�XQV�ZHLWHUOHEHQ� 


