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:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 9RUZRUW 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 

*HVFKlW]WH�%HY|ONHUXQJ�YRQ�)HOV�DP�:DJUDP�� 
 
(KUHQDPWOLFKHV�(QJDJHPHQW�LVW�LQ�XQVHUHU�VFKQHOOOHELJHQ�=HLW�HWZDV�JDQ]�%H�
VRQGHUHV��,FK�ELQ�GDKHU�JHUDGH�GHQ�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�GHU�)HXHU�
ZHKUHQ�LP�JUR�HQ�0D�H�I�U�LKUHQ�(LQVDW]�YHUEXQGHQ��'LH�)HXHUZHKU�)HOV�DP�
:DJUDP�VSLHOW�HLQH�EHGHXWHQGH�5ROOH�DOV�(LQVDW]RUJDQLVDWLRQ�I�U�GLH�6LFKHUKHLW�
XQVHUHU�%HY|ONHUXQJ�XQG�DOV�JHOHEWH�1DFKEDUVFKDIWVKLOIH� 

'LH�HUQHXHUWH�XQG�JXW�JHZDUWHWH�,QIUDVWUXNWXU�VRZLH�UHJHOPl�LJH�hEXQJHQ�XQG�
)RUWELOGXQJHQ�VRUJHQ�GDI�U��GDVV�GLH�0LWJOLHGHU�GHU�)HXHUZHKU�I�U�GHQ�(UQVW�
IDOO�JHU�VWHW�VLQG��'DV�VWHOOHQ�VLH�LPPHU�ZLHGHU�EHL�1RWIlOOHQ�XQG�(LQVlW]HQ�]X�MHGHU�7DJHV-�XQG�
1DFKW]HLW�XQWHU�%HZHLV��'D]X�VLQG�GLH�0LWJOLHGHU�GHU�)UHLZLOOLJHQ�)HXHUZHKU�EHL�DOOHQ�9HUDQ�
VWDOWXQJHQ�XQG�)HVWHQ�LP�*HPHLQGHJHELHW�YHUOlVVOLFKH�3DUWQHU� 

,FK�GDUI�PLFK�LP�1DPHQ�GHU�*HPHLQGH�DXFK�EHL�GHQ�$QJHK|ULJHQ�XQG�)DPLOLHQ�I�U�GDV�9HU�
VWlQGQLV�XQG�GHQ�5�FNKDOW�VHKU�KHU]OLFK�EHGDQNHQ��'HQ�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�GHU�
)UHLZLOOLJHQ�)HXHUZHKU�)HOV�DP�:DJUDP�Z�QVFKH�LFK�ZHLWHUKLQ�JXWH�.DPHUDGVFKDIW��XQIDOO�
IUHLH�(LQVlW]H�XQG�DOOHV�*XWH�I�U�GLH�=XNXQIW� 

,KU�%�UJHUPHLVWHU�&KULVWLDQ�%DXHU� 

 

 

 

 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 9RUZRUW 

  

*HVFKlW]WH�%HY|ONHUXQJ�YRQ�)HOV�DP�:DJUDP�� 
 

'DV�GULWWH� -DKU� DOV�.RPPDQGDQW� GHU�)HXHUZHKU�)HOV� LVW� YRU�EHU�� �����
VWDQG�ZLHGHU� LP�=HLFKHQ�YRQ�0RGHUQLVLHUXQJ�GHU�*HUlWVFKDIWHQ� VRZLH�
1HXDQVFKDIIXQJHQ��XP� I�U�GLH� VWlQGLJ�VWHLJHQGHQ�$QVSU�FKH�XQG�+HU�
DXVIRUGHUXQJHQ�JHZDFKVHQ�XQG�JHU�VWHW�]X�VHLQ� 

+LHU�P�VVHQ�ZLU� XQV�ZLH� MHGHV� -DKU� I�U� GLH� JXWH�=XVDPPHQDUEHLW�XQG�
8QWHUVW�W]XQJ� VHLWHQV� GHU�*HPHLQGH�EHGDQNHQ�� ,QVEHVRQGHUH�EHL� XQVH�
UHP�%�UJHUPHLVWHU�0DJ��&KULVWLDQ�%DXHU��GHU�LPPHU�HLQ�RIIHQHV�2KU�I�U�
GLH�$QOLHJHQ�GHU�)HXHUZHKUHQ�LP�8QWHUDEVFKQLWW�)HOV�KDW� 

'DQNH� 

=ZHL�$QVFKDIIXQJHQ�P|FKWH�LFK�KLHU�HUZlKQHQ��8QVHU�QHXHV�5HWWXQJVERRW�PLW�'RQDX]XODVVXQJ�
XQG�VSH]LHOOHU�$XVVWDWWXQJ�I�U�GLH�(LVUHWWXQJ�XQG�XQVHU�QHXHV�0DQQVFKDIWVWUDQVSRUWIDKU]HXJ��%HL�
GLHVHQ�$QVFKDIIXQJHQ�P|FKWH�LFK�PLFK�DXFK�QRFKPDO�EHL�GHQ�)DPLOLHQ�*HUKDUG�XQG�+RUVW�.RON�
PDQQ�I�U�GLH�JUR�]�JLJH�6SHQGH�EHGDQNHQ� 

'XUFK�GLH�WROOH�8QWHUVW�W]XQJ�GXUFK�GLH�IUHLZLOOLJHQ�+HOIHULQQHQ�XQG�+HOIHUQ�LP�DEJHODXIHQHP�
-DKU�� NRQQWHQ�ZLU�ZLHGHU� HLQ� HUIROJUHLFKHV� Ä6FKORVVIHVW³� DEVROYLHUHQ�� (XFK� JLOW� GHU� EHVRQGHUH�
'DQN�GHU�)HXHUZHKU��GHQQ�RKQH�GLHVH�8QWHUVW�W]XQJ�N|QQWHQ�ZLU�HLQ�)HVW�GLHVHU�*U|�HQRUGQXQJ�
DOOHLQH�QLFKW�EHZlOWLJHQ� 

'DQNH� 

,FK�ELQ�VWRO]�DXI�PHLQH�0DQQVFKDIW�GLH�LP�DEJHODXIHQHP�-DKU�HKUHQDPWOLFK������6WXQGHQ�LKUHU�
)UHL]HLW�JHRSIHUW�KDW��XP�I�U�LKUH�XQVHUH�6LFKHUKHLW�6RUJH�]X�WUDJHQ�� 

=XP�$EVFKOXVV�Z�QVFKH�LFK�DOOHQ�HLQ�HUIROJUHLFKHV�-DKU������ 
 

$OOHV�*XWH��*XW�:HKU� 

 

,KU�)HXHUZHKUNRPPDQGDQW 

2%,�.DUO�1LFKDP 

 

 

 

,PSUHVVXP� 
+HUDXVJHEHU��0HGLHQLQKDEHU�XQG�9HUOHJHU��)UHLZLOOLJH�)HXHUZHKU�)HOV�DP�:DJUDP� 
+DXSWSODW]���������)HOV�DP�:DJUDP��IHOV-ZDJUDP#IHXHUZHKU�JY�DW��KWWS���ZZZ�II-IHOV�DW� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��2EHUEUDQGLQVSHNWRU�.DUO�1LFKDP 
5HGDNWLRQ��6DFKEHDUEHLWHU�gIIHQWOLFKNHLWVDUEHLW��'RNXPHQWDWLRQ�XQG�:HUEXQJ�+)0�-�UJHQ�:H�QHU 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 7lWLJNHLWHQ�XQG�(LQVlW]H 

-lQQHU� 
8P�GLH�0LWWHUQDFKWVVWXQGHQ�GHV������������ZXU�
GHQ� GLH� )ORULDQLV� PLWWHOV� 3DJHU� DXV� LKUHQ� %HWWHQ�
JHKREHQ�� Ä9HUNHKUVXQIDOO��|VWOLFK�GHV�%DKQKRIHV�
Ä=XJ�JHJHQ�3.:³�ODXWHWH�GLH�'HYLVH��%HLP�(LQ�
WUHIIHQ�GHU�)HXHUZHKU�ZXUGH�GLH�/DJH�GXUFK�GHQ�
(LQVDW]OHLWHU�HUNXQGHW��'HU�XQEHVWLPPWHQ�*UDGHV�
YHUOHW]WH�)DKUHU��ZXUGH�EHUHLWV�YRQ�GHQ�1RWIDOOVD�
QLWlWHUQ�YHUVRUJW�XQG�I�U�GHQ�7UDQVSRUW�YRUEHUHL�
WHW��$XV�ELVKHU�XQHUNOlUOLFKHQ�*U�QGHQ�G�UIWH�GHU�
3.:-)DKUHU� GLH� 6DFNJDVVHQEHVFKLOGHUXQJ� �EHU�
VHKHQ� KDEHQ� XQG� IXKU� EHLP� DOWHQ�� DEJHVSHUUWHQ�
%DKQ�EHUJDQJ�JHJHQ�GLH�$EVSHUUXQJ�XQG�ODQGHWH�
LP� *UDEHQ�� (LQHQ� GLHVHU� $EVSHUUVWHLQH� ZXUGH�
GXUFK�GHQ�$XISUDOO�GHV�3.:CV�DXI�GLH�*OHLVH�JH�
VWR�HQ�� 'HU� KHUDQQDKHQGH� =XJ�� YRQ�:LHQ� NRP�
PHQG��VFKOHXGHUWH�GHQ�6WHLQ�WURW]�%UHPVYHUVXFKV�
LQ� HLQHQ� DQJUHQ]HQGHQ�$FNHU�XQG�EOLHE�QDFK�FD��
���P� EHVFKlGLJW� VWHKHQ�� 'LH� FD�� ��� 3DVVDJLHUH�
XQG� GHU� /RNI�KUHU� EOLHEHQ� XQYHUVHKUW�� 'LH� ))-
)HOV�VWHOOWH�GDV� VFKZHU�EHVFKlGLJWH�)DKU]HXJ�JH�
VLFKHUW�DE�XQG�NRQQWH�XP�������8KU�ZLHGHU� LKUH�
(LQVDW]EHUHLWVFKDIW�PHOGHQ�� 

 

 

 

 

 

 

 

 

 

)HEUXDU� 
$P������������IDQGHQ�VLFK�GLH�0LWJOLHGHU�GHU�))
-)HOV�� LP�&DIp�$LFKLQJHU�� I�U� LKUH� MlKUOLFKH�0LW�
JOLHGHUYHUVDPPOXQJ�HLQ��=XU�(U|IIQXQJ�GHU�9HU�
VDPPOXQJ� ZXUGH� GLH� 6FKZHLJHPLQXWH� ]XP� *H�
GHQNHQ�DQ�GLH�YHUVWRUEHQHQ�.DPHUDGHQ�JHKDOWHQ��
+HXHU� JDOW� GLHVH� EHVRQGHUV� XQVHUHP� WUHXHQ� .D�
PHUDGHQ� -RKDQQ� /LHKO�� GHU� ZHQLJH� 7DJH� ]XYRU�
YRQ�XQV�JHJDQJHQ�LVW� 

  .RPPDQGDQW� 2%,� .DUO� 1LFKDP� EHULFKWHWH� �EHU�
GDV� YHUJDQJHQH� -DKU�� +DXSWWKHPHQ� ZDUHQ� GHU�
8PEDX� GHV� )HXHUZHKUKDXVHV�� GHU� $QNDXI� YRQ�
HLQHP� QHXHQ� )DKU]HXJ� XQG� GLH� $XVELOGXQJ�
:HLWHUELOGXQJ�GHU�0LWJOLHGHU��'DQDFK��EHUJDE�HU�
GDV�:RUW�DQ�9HUZDOWHU�'LHWHU�3DUDGHLVHU��GHU�XQV�
GLH� )LQDQ]HQ� XQG� 6WDWLVWLNHQ� �EHU� (LQVlW]H� XQG�
7lWLJNHLWHQ� LP� -DKU� ����� HUOlXWHUWH�� %HVRQGHUV�
KHUYRUJHKREHQ�ZXUGHQ�GLH�XQHQWJHOWOLFK�JHOHLVWH�
WHQ�6WXQGHQ�XQVHUHU�.DPHUDG,QQHQ�LP�-DKU�������
GLH�PLW�GHP�$XVPD��YRQ�������6WXQGHQ�GLH�GHU�
9RUMDKUH� EHL� :HLWHP� �EHUWUDIHQ�� 1DFK� GHU� $Q�
VSUDFKH�YRQ�%�UJHUPHLVWHU�0DJ��&KULVWLDQ�%DXHU��
YHUN�QGHWH�GHU�.RPPDQGDQW�DQ���0LWJOLHGHU�HLQH�
%HI|UGHUXQJ� 

 

 

 

 

 

$P� ����������� XP� FD�� ������ 8KU�� ZXUGH� XQVHU�
.RPPDQGDQW�2%,�.DUO�1LFKDP� WHOHIRQLVFK��EHU�
HLQHQ� 9HUNHKUVXQIDOO� LQIRUPLHUW�� ,Q� GHU� 6SRUW�
SODW]VWUD�H��DXI�+|KH�GHU�)LUPD�'ODSND��NDP�HLQ�
MXQJHU�0DQQ� DXV� ELVKHU� XQHUNOlUOLFKHQ� *U�QGHQ�
YRQ�GHU�6WUD�H�DE�XQG�SUDOOWH�JHJHQ�HLQHQ�%DXP��
%HLP� (LQWUHIIHQ� GHU� )ORULDQLV� ZXUGH� GHU� XQEH�
VWLPPWHQ� *UDGHV� YHUOHW]WH� )DKUHU� YRQ� GHQ� 1RW�
IDOOVDQLWlWHUQ� YHUVRUJW� XQG� PLWWHOV� &KULVWRSKRUXV�
LQV� .UDQNHQKDXV� JHIORJHQ�� 'LH� 0LWJOLHGHU� GHU�
)HXHUZHKU�VWHOOWHQ�GDV�)DKU]HXJ�JHVLFKHUW�DE�XQG�
NRQQWHQ�XP�������ZLHGHU�LKUH�(LQVDW]EHUHLWVFKDIW�
PHOGHQ� 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 7lWLJNHLWHQ�XQG�(LQVlW]H 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 

 

 

 

 

 

 

 

 

 

 

$XFK� KHXHU� QDKPHQ� XQVHUH� .DPHUDG,QQHQ� ZLH�
GHU� DP� )DVFKLQJVXP]XJ� GXUFK� )HOV� WHLO�� *OHLFK�
]ZHL�:lJHQ�NUHLHUWHQ�GLH�)ORULDQLV�PLW�YROOHU�%H�
JHLVWHUXQJ� �'LH�KHXULJHQ�7KHPHQ�ZDUHQ�]XP�HL�
QHQ�GLH�Ä3UREOHPO|VHU�*ULVX¶V³�XQG�]XP�DQGHUHQ�
GHU� QHXH� +DXSWSODW]� PLW� GHU� Ä/LHEHVOLQGH³�� 0LW�
)OHL��XQG�JHVFKLFNWHQ�+lQGHQ�� OLH�HQ�GLH�)ORULD�
QLV� GLH�%HVXFKHU� GHV�8P]XJV� VWDXQHQ�� =XU�9HU�
N|VWLJXQJ� JDE� HV� I�U� GLH� *UR�HQ� YHUVFKLHGHQVWH�
6FKQlSVH�XQG�I�U�GLH�.OHLQHQ�8QPHQJHQ�YRQ�=X�
FNHUO��$P�+DXSWODW]�ZXUGH�DXFK�ZLHGHU�GHU�%DU�
ZDJHQ� GHU� ))� ]XP�9HUNDXI� YRQ�*O�KZHLQ�� 7HH�
XQG�JHVFKQHW]HOWH�6HPPHOQ�DXIJHVWHOOW��'DV�:HW�
WHU�VSLHOWH�SHUIHNW�PLW��'HU�8P]XJ�HQWSXSSWH�VLFK�
ZLHGHU�HLQPDO�]X�HLQHP�ULHVHQ�(UIROJ��'DQNH�DQ�
DOOH�KHOIHQGHQ�+lQGH�� 

 ,Q�GHQ�$EHQGVWXQGHQ�GHV������������ZXUGHQ�XQ�
VHUH�)ORULDQLV�]X�HLQHP�Ä6��%HQ]LQ-�E]Z��gOVSXU³�
(LQVDW]�LQ�GDV�*HZHUEHJHELHW�JHUXIHQ��%HLP�(LQ�
WUHIIHQ� HUNXQGHWH� GHU� (LQVDW]OHLWHU� GLH� /DJH� XQG�
IRUGHUWH� 3ROL]HL� XQG� 6WUD�HQPHLVWHUHL� DQ�� $P�
6WUD�HQUDQG�ZXUGH� HLQ� )DKU]HXJ�PLW� HLQHP� YHU�
PXWOLFKHQ�'HIHNW�DQ�GHU�'LHVHOOHLWXQJ�DEJHVWHOOW��
'LH� 'LHVHOVSXU� UHLFKWH� YRQ� GHU� )HOGVWUD�H� �EHU�
GLH�:HLQEHUJVWUD�H�� /����� �5LHGHQWKDOHUVWUD�H���
*HZHUEHVWUD�H�ELV�]XU�%����.DPSWDOVWUD�H���'HU�
7UHLEVWRII�ZXUGH�YRQ�GHU�)HXHUZHKU�PLWWHOV�%LQ�
GHPLWWHO� JHEXQGHQ� XQG� GLH� 6WUD�H� JHVlXEHUW��
1DFK� FD�� ���K� NRQQWHQ� DOOH� 0LWJOLHGHU� ZLHGHU�
(LQVDW]EHUHLW�HLQU�FNHQ�� 

 

$SULO� 

$P������������IDQG�EHL�)DPLOLH�/HWK�HLQH�*UR��
�EXQJ� I�U�GLH�(LQVDW]NUlIWH� VWDWW��9HUVFKLHGHQVWH�
6]HQDULHQ�ZXUGHQ�DXIJHVWHOOW�XP�GDV�5RWH�.UHX]�
]X�IRUGHUQ��$XFK�GLH�3ROL]HL�ZXUGH�I�U�GDV�6LPX�
OLHUHQ�HLQHU�.QHLSHQVFKOlJHUHL�KLQ]XJH]RJHQ��'LH�
)UHLZLOOLJH� )HXHUZHKU� )HOV� KDOI� GHQ�7UDLQHUQ� DQ�
GHU� 6WDWLRQ� �� Ä7UDNWRUXQIDOO� –� JHNLSSWHU� $QKl�
QJHU�PLW� YHUOHW]WHQ�.LQGHUQ³��8QVHU�$XIWUDJ� ODJ�
GDULQ��GDV�5RWH�.UHX]�LQ�LKUHU�7lWLJNHLW�]X�XQWHU�
VW�W]HQ�XQG�GHQ�UHDOHQ�$EODXI�HLQHV�(LQVDW]HV�]X�
VLPXOLHUHQ�� 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 7lWLJNHLWHQ�XQG�(LQVlW]H 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 

$P������������HUW|QWHQ�XP�������8KU�DOOH�6LUH�
QHQ� GHU� 0DUNWJHPHLQGH� )HOV� DP� :DJUDP�� Ä%��
:RKQXQJVEUDQG³� ODXWHWH� GLH� 'HYLVH�� :lKUHQG�
GHU�)DKUW�]XP�(LQVDW]RUW�U�VWHWHQ�VLFK���.DPHUD�
GHQ�PLW�GHP�$WHPVFKXW]�DXV��1DFK�GHP�(LQWUHI�
IHQ� GHV�5�VWO|VFKIDKU]HXJHV� GHU� ))-)HOV�� HUNXQ�
GHWH� GHU� (LQVDW]OHLWHU� GLH� /DJH�� 6HLQ� (LQVDW]EH�
IHKO� ODXWHWH� Ä$WHPVFKXW]WUXSS� ]XU� (UNXQGXQJ�
9RU³��6RIRUW�ZXUGHQ�/|VFK-�XQG�9HUVRUJXQJVOHL�
WXQJHQ�DXIJHEDXW��1DFK�GHP�(LQWUHIIHQ�GHU�)HX�
HUZHKUHQ�*|VLQJ�XQG�6WHWWHQKRI��NRQQWH�GHU�(LQ�
VDW]OHLWHU�(QWZDUQXQJ�JHEHQ��GD�HV�VLFK�XP�HLQHQ�
PLW�6LUXS��EHUNRFKHQGHQ�.RFKWRSI�KDQGHOWH��'HU�
.RFKWRSI�NRQQWH�HUIROJUHLFK�HQWIHUQW�XQG�JHN�KOW�
ZHUGHQ��VR�GDVV�DOOH�)HXHUZHKUHQ�ZLHGHU�(LQVDW]�
EHUHLW�HLQU�FNHQ�NRQQWHQ�� 

 

 

 

 

 

 

 

 

$P������������ZXUGH�JHPHLQVDP�PLW�GHP�86&-
)HOV� GHU� 0DLEDXP� DXIJHVWHOOW�� 7UDGLWLRQHOO� ZDU�
GHU� 7UHIISXQNW� I�U� 6SRUWOHU��0XVLNHU� XQG� )HXHU�
ZHKU� DP� 6FKXOSODW]�� 'LH� OHW]WHQ�9RUEHUHLWXQJHQ�
ZXUGHQ�NXU]�YRU����8KU�JHWURIIHQ�XQG�GDQDFK�GHU�
%DXP�JHPHLQVDP�PLW�XQVHUHQ�.DPHUDGHQ�GHU�))�
JHWUDJHQ�� )�U� GHQ� PXVLNDOLVFKHQ� (LQ]XJ� ]XP�
+DXSWSODW]�VRUJWH�XQVHUH�+DXHUNDSHOOH�)HOV��9LH�
OHQ�'DQN�DQ�DOOH�0LWZLUNHQGHQ�� 

 0DL� 

$P������������XP�������8KU�ZXUGHQ�GLH�)ORULD�
QLV�PLWWHOV�6LUHQH�XQG�3DJHU�]X�HLQHP�Ä%��–�)OXU�
EUDQG³�DODUPLHUW��$XV�ELVKHU�XQJHNOlUWHU�8UVDFKH�
ILQJ� HLQ� +RO]ODJHUSODW]� )HXHU�� %HLP� (LQWUHIIHQ�
DP�(LQVDW]RUW�HUK|KWH�GHU�(LQVDW]OHLWHU�GLH�%UDQG�
NODVVH�DXI�Ä%�³�XQG�DODUPLHUWH�GLH�.DPHUDG,QQHQ�
GHU� )HXHUZHKUHQ� *|VLQJ� XQG� 6WHWWHQKRI� QDFK��
'DGXUFK� GHU� QlFKVWJHOHJHQH� +\GUDQW� FD�� �-�NP�
HQWIHUQW�ZDU��ZXUGH�DXFK�GLH�))-)HXHUVEUXQQ�PLW�
�� 7DQNO|VFKIDKU]HXJHQ� QDFKDODUPLHUW�� 0LWWHOV�
6FKQHOODQJULIIVHLQULFKWXQJ� XQG� +RKOVWUDKOURKUHQ�
NRQQWH� GHU� %UDQG� HUIROJUHLFK� JHO|VFKW� ZHUGHQ��
1DFK� FD� �� 6WXQGHQ� NRQQWHQ� DOOH� )HXHUZHKUHQ�
ZLHGHU�GLH�(LQVDW]EHUHLWVFKDIW�PHOGHQ� 

 

 

 

 

 

 

 

$P� ����������� ZXUGHQ� XQVHUH� .DPHUDGHQ� PLW�
WHOV� 6LUHQH� XQG� 3DJHU� ]X� HLQHP�
Ä%�B.�FKHQEUDQG³� QDFK� 7K�UQWKDO� JHUXIHQ�� ,P�
=XJH� GHV�:HLQIU�KOLQJV� LP�2UW��ZXUGHQ� YRUPLW�
WDJV� GLH� .�FKHQ� JHVWDUWHW�� ,Q� HLQHP� |UWOLFKHQ�
:HLQJXW� HQW]�QGHWH� VLFK� DXV� ELVKHU� XQHUNOlUOL�
FKHQ�*U�QGHQ�HLQH�*DVIODVFKH��'LH�)ODPPH�ZXU�
GH� EHL� /|VFKYHUVXFKHQ� GHU� %HZRKQHU� HUVWLFNW��
%HLP�$QU�FNHQ�GHU�)HXHUZHKU�)HOV�ZXUGH�UDVFK�
GXUFK� GHQ� DXVJHU�VWHWHQ� $WHPVFKXW]WUXSS� GHU�
*DVDXVWULWW� XQWHUEURFKHQ� XQG� GLH� )ODVFKH� LQV�
)UHLH� JHEUDFKW��$QVFKOLH�HQG� VWHOOWHQ� GLH�.DPH�
UDGHQ� GDV�'UXFNEHO�IWXQJVJHUlW� DXI� XQG� IOXWHWHQ�
VR�GHQ�5DXP��1DFK�FD�����0LQXWHQ�NRQQWHQ�DOOH�
DQJHU�FNWHQ� (LQVDW]NUlIWH� ZLHGHU� HLQVDW]EHUHLW�
HLQU�FNHQ�� 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 7lWLJNHLWHQ�XQG�(LQVlW]H 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 

-XOL� 
$P�$EHQG�GHV������������ZXUGH�GLH�)UHLZLOOLJH�
)HXHUZHKU�)HOV�DP�:DJUDP�]X�HLQHP�9HUNHKUV�
XQIDOO� LQ�GLH�:LHQHUVWUD�H�JHUXIHQ��(LQH�%DXPD�
VFKLQH�ZDU�PLW� HLQHP� 3.:�]XVDPPHQJHVWR�HQ��
GHU�QLFKW�PHKU�IDKUEHUHLW�DXI�GHU�6WUD�H�]X�6WHKHQ�
NDP�� %HL� GHP� 8QIDOO� ZXUGH� ]ZDU� QLHPDQG� YHU�
OHW]W�� QDFK�$EVFKOXVV� GHU� SROL]HLOLFKHQ�(UKHEXQ�
JHQ� PXVVWH� MHGRFK� GDV� YHUNHKUVEHKLQGHUQG� VWH�
KHQGH� )DKU]HXJ� YRQ� GHU� )DKUEDKQ� HQWIHUQW� ZHU�
GHQ��+LHUI�U�IRUGHUWH�GLH�)HXHUZHKU�)HOV�GLH�)HX�
HUZHKU� *UDIHQZ|UWK� ]XU� 8QWHUVW�W]XQJ� DQ�� ZHO�
FKH�PLW�5�VWO|VFKIDKU]HXJ�XQG�:HFKVHOODGHIDKU�
]HXJ�PLW�.UDQ�DXVU�FNWH� 

 

$P�6RQQWDJ�� ���� -XOL� ����� XP�������8KU��ZXU�
GHQ� XQVHUH� .DPHUDGHQ� PLWWHOV� 3DJHU� ]X� HLQHP�
Ä7�-$XVSXPSDUEHLWHQ³� JHUXIHQ�� 'XUFK� GLH� VWDU�
NHQ�5HJHQIlOOH�LQ�GHU�OHW]WHQ�1DFKW��G�UIWH�VLFK�LQ�
GHU� :RKQKDXVDQODJH� –:LHQHUVWUD�H� HLQ� .DQDO�
URKU�JHO|VW�KDEHQ��'HU�.HOOHU�I�OOWH�VLFK�PLW����P�
:DVVHU�� %HLP� (LQWUHIIHQ� ZXUGHQ� VRIRUW� ��0DVW�
SXPSHQ� GHV� 5/)� LQ� 6WHOOXQJ� JHEUDFKW�� 'LH� ))-
*UDIHQZ|UWK� ZXUGH� QDFKDODUPLHUW� XP� HLQHQ�
:HFKVHOODGHFRQWDLQHU� YRP� %DXKRI� ]XU� :RKQ�
KDXVDQODJH� ]X� WUDQVSRUWLHUHQ�� 'HU� .HOOHU� ZXUGH�
PLW�6FKDXIHO�XQG�.�EHO�YRQ�GHQ�OHW]WHQ�:DVVHU�
PHQJHQ�JHVlXEHUW��(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�
GLH�))-*UDIHQZ|UWK�I�U�LKUH�UDVFKH�8QWHUVW�W]XQJ�
XQG�DQ�GLH�%HZRKQHU�I�U�GLH�IUHXQGOLFKH�9HUSIOH�
JXQJ� GHU� .DPHUDG,QQHQ� 
8P�������8KU�NRQQWH�GLH�)HXHUZHKU�)HOV�ZLHGHU�
HLQVDW]EHUHLW�HLQU�FNHQ�� 

 

 

 

 

 

 

 

 

 9RQ�����–�����-XOL������IDQG�ZLHGHU�GDV�DOOMlKUOL�
FKH�6FKORVVIHVW�GHU�))�)HOV� VWDWW� �PHKU�GD]X� DXI�
6HLWH���� 

$XJXVW� 

$P� ���� $XJXVW� ������ IDQG� LQ� )HOV� DP�:DJUDP�
GHU�.LQGHUVRPPHU�VWDWW��'LH�*HPHLQGHIHXHUZHK�
UHQ�XQWHUKLHOWHQ�XQVHUH�.OHLQHQ�PLW�=LHOVSULW]HQ��
+|KHQIOXJ� DP� .UDQ� VRZLH� 6SHLV� XQG� 7UDQN� DP�
6FKORVVSDUNSODW]�� 

 

 

 

 

 

 

 

 

 

 

 

 

$P� ����������� XP� ������� ZXUGH� XQVHUH� )HXHU�
ZHKU�LQ�GHQ�7UDXEHQZHJ�PLW�GHU�,QIR�Ä3HUVRQ�LQ�
$XI]XJ³� JHUXIHQ�� 1DFK� GHP� (LQWUHIIHQ� VWHOOWH�
VLFK�KHUDXV��GDVV�GXUFK�HLQHQ� WHFKQLVFKHQ�)HKOHU�
GLH� 7�U� GHV� $XI]XJHV� QLFKW� |IIQHWH�� 'LH� IHVWVLW�
]HQGH�3HUVRQ�NRQQWH�VFKRQ�GXUFK�KlQGLVFKHV�|II�
QHQ�GHU�7�U�GHU�0LWEHZRKQHU�EHIUHLW�ZHUGHQ��'LH�
)ORULDQLV� YHUVWlQGLJWHQ� GHQ� 6HUYLFHWHFKQLNHU� GHU�
/LIWDQODJH�XQG�NRQQWHQ�FD�����PLQ�VSlWHU�ZLHGHU�
HLQVDW]EHUHLW�HLQU�FNHQ�� 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 7lWLJNHLWHQ�XQG�(LQVlW]H 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 

6HSWHPEHU� 
$XFK� XQVHUH� *HPHLQGH� ZXUGH� QLFKW� YRQ� GHP�
VWDUNHQ� 5HJHQIDOO� LQ� GHQ� OHW]WHQ� 6WXQGHQ� YHU�
VFKRQW�� 6R�ZXUGHQ�XQVHUH�)ORULDQLV�NXU]�QDFK����
8KU� LQ� GLH� 6FKXOVWUD�H� DODUPLHUW�� (LQH�*DUDJHQ�
DEIDKUW� YROO� PLW� :DVVHU�� LQ� GHU� :LHQHUVWUD�H�
GULQJW�:DVVHU�LQ�GHQ�.HOOHU�HLQ�XQG�  HLQ�JHKREH�
QHU�.DQDOGHFNHO�YRU�GHP�*HPHLQGHDPW�IRUGHUWHQ�
XQVHUH� .DPHUDG,QQHQ�� 1DFK� FD�� �� ò�  6WXQGHQ�
NRQQWH� ZLHGHU� GLH� (LQVDW]EHUHLWVFKDIW� JHPHOGHW�
ZHUGHQ�� 

 
,Q�GHQ�$EHQGVWXQGHQ�GHV������������ZXUGHQ�XQ�
VHUH�)ORULDQLV�]X�HLQHP�Ä6��%HQ]LQ-�E]Z��gOVSXU³�
(LQVDW]�DXI�GHU�/������5LHGHQWKDOHUVWUD�H��JHUX�
IHQ�� %HLP� (LQWUHIIHQ� EHIDQG� VLFK� GLH� 6WUD�HQ�
PHLVWHUHL� EHUHLWV� 9RURUW�� 'LH� GXUFK� HLQH� GHIHNWH�
/HVHPDVFKLQH�YHUXUVDFKWH�gOVSXU�ZXUGH�JHPHLQ�
VDP�JHEXQGHQ�XQG�GLH�6WUD�H�JHUHLQLJW��1DFK�FD��
���� 6WXQGHQ� NRQQWHQ� GLH� .DPHUDG,QQHQ� ZLHGHU�
HLQVDW]EHUHLW�HLQU�FNHQ�� 

 

 

 

 

 

 

 

 

 

�����������–�+HXWH�ZXUGHQ�XP�������8KU�XQVHUH�
)ORULDQLV�PLWWHOV�3DJHU�]X�HLQHP�Ä786-$ODUP³�
LQV�:HLQJXW�6FKORVV�)HOV�JHUXIHQ��1DFK�GHP�(LQ�
WUHIIHQ�DP�:HLQJXW�VWHOOWH�VLFK�VFKQHOO�KHUDXV��
GDVV�HV�VLFK�XP�HLQHQ�)HKODODUP��YHUXUVDFKW�
GXUFK�6FKZHL�DUEHLWHQ��KDQGHOWH��1DFK�ZHQLJHQ�
0LQXWHQ�NRQQWH�ZLHGHU�GLH�(LQVDW]EHUHLWVFKDIW�
JHPHOGHW�ZHUGHQ�� 

 

 2NWREHU� 

3UDVVHOQGH�)ODPPHQ�DXV�GHQ�)HQVWHUQ�GHV�HUVWHQ�
6WRFNHV�XQG�GHP�'DFKVWXKO�HUZDUWHWHQ�GLH�HUVWHQ�
)HXHUZHKUOHXWH��GLH�DP�����2NWREHU�XP����8KU�
EHL�HLQHP�:RKQKDXVEUDQG�LQ�GHU�%DFKJDVVH�LQ�
(QJHOPDQQVEUXQQ�HLQWUDIHQ��$XV�YRUHUVW�XQEH�
NDQQWHU�8UVDFKH�ZDU�GRUW�LQ�GHU�'DFKPDQVDUGHQ�
ZRKQXQJ�HLQ�)HXHU�DXVJHEURFKHQ��GDV�ELV�]X�VHL�
QHU�(QWGHFNXQJ�EHUHLWV�ZHLWH�7HLOH�GHV�+DXVHV�
HUIDVVW�KDWWH��%HGDXHUOLFKHUZHLVH�EHIDQG�VLFK�]XP�
=HLWSXQNW�GHV�%UDQGDXVEUXFKHV�HLQH�PlQQOLFKH�
3HUVRQ�LQ�GHP�EHWURIIHQHQ�=LPPHU��6LH�ZXUGH�
YRP�LP�(UGJHVFKRVV�ZRKQHQGHQ�+DXVHLJHQW�PHU�
UHJXQJVORV�DP�%RGHQ�OLHJHQG�HQWGHFNW�XQG�FRXUD�
JLHUW�DXV�)HXHU�XQG�5DXFK�JHUHWWHW��(U�]RJ�GHQ�
6FKZHUVWYHUOHW]WHQ��EHU�GLH�$X�HQVWLHJH�LQ�GHQ�
,QQHQKRI�LQV�)UHLH��/DXW�$XVNXQIW�GHU�3ROL]HL�HU�
OLWW�GHU�0DQQ�MHGRFK�OHEHQVJHIlKUOLFKH�9HUOHW]XQ�
JHQ��(U�ZXUGH�QDFK�OlQJHUHU�6WDELOLVLHUXQJ�GXUFK�
GHQ�1RWDU]W�PLW�GHP�5HWWXQJVKXEVFKUDXEHU�
&KULVWRSKRUXV���SHU�1DFKWIOXJ�LQ�HLQ�DXI�%UDQG�
YHUOHW]XQJHQ�VSH]LDOLVLHUWHV�.UDQNHQKDXV�JH�
EUDFKW��1DFK�UXQG�HLQHU�6WXQGH�JHODQJ�HV�VFKOLH��
OLFK��GLH�RIIHQHQ�)ODPPHQ�QLHGHU]XVFKODJHQ��0LW�
WHOV�:lUPHELOGNDPHUD�EHJDEHQ�VLFK�ZHLWHUH�
$WHPVFKXW]WUXSSV�LP�$QVFKOXVV�DXI�GLH�6XFKH�
QDFK�*OXWQHVWHUQ��1DFK�0LWWHUQDFKW�NRQQWH�GLH�
$Q]DKO�GHU�HLQJHVHW]WHQ�)HXHUZHKUHQ�UHGX]LHUW�
ZHUGHQ��1DFK�PHKUPDOLJHU�1DFKNRQWUROOH�YHUOLH�
�HQ�GLH�PHLVWHQ�.DPHUDG,QQHQ�VFKOLH�OLFK�XP�
�����8KU�GHQ�(LQVDW]RUW��,QVJHVDPW�ZDUHQ�����
.DPHUDG,QQHQ�DXV�GHU�0DUNWJHPHLQGH�.LUFKEHUJ�
DP�:DJUDP�XQG�GHU�EHQDFKEDUWHQ�*HPHLQGH�)HOV�
DP�:DJUDP�LP�(LQVDW]��=XU�.OlUXQJ�GHU�%UDQG�
XUVDFKH�QDKP�GLH�3ROL]HL�QRFK�LQ�GHU�1DFKW�(U�
PLWWOXQJHQ�DXI�� 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 7lWLJNHLWHQ�XQG�(LQVlW]H 

6HLWH�� )UHLZLOOLJH�)HXHUZHKU�)HOV 

$P�$EHQG�GHV������������ZXUGHQ�XQVHUH�.DPH�
UDG,QQHQ�GHU�))�)HOV�DP�:DJUDP�]X�HLQHP�9HU�
NHKUVXQIDOO�DQ�GHU�/DQGHVVWUD�H�]ZLVFKHQ�)HOV�
XQG�7K�UQWKDO�DODUPLHUW��HLQH�3HUVRQ�ZXUGH�GDEHL�
OHLFKW�YHUOHW]W��=XU�%HUJXQJ�HLQHV�GHU�EHLGHQ�8Q�
IDOOIDKU]HXJH�ZXUGH�YRP�(LQVDW]OHLWHU�GLH�8QWHU�
VW�W]XQJ�GHU�)HXHUZHKU�*UDIHQZ|UWK�DQJHIRUGHUW��
ZHOFKH�PLW�GHP�5�VWO|VFK-�XQG�GHP�:HFKVHOOD�
GHIDKU]HXJ�DQU�FNWH��9RU�2UW�KDWWH�GDV�5RWH�
.UHX]�GLH�YHUOHW]WH�3HUVRQ�EHUHLWV�YHUVRUJW�XQG�
GLH�)HXHUZHKU�)HOV�KDWWH�GLH�8QIDOOVWHOOH�JHVL�
FKHUW�XQG�DXVJHOHXFKWHW��0LW�GHP�5�VWO|VFKIDKU�
]HXJ�ZXUGH�HLQH�]XVlW]OLFKH�%HOHXFKWXQJ�HUULFK�
WHW�XQG�SHU�.UDQ�GHV�:HFKVHOODGHIDKU]HXJHV�ZDU�
GDV�8QIDOOZUDFN�UDVFK�YHUODGHQ��'LH�.DPHUDG,Q�
QHQ�DXV�)HOV�UHLQLJWHQ�DQVFKOLH�HQG�QRFK�GLH�
)DKUEDKQ�YRQ�7U�PPHUQ�XQG�DXVJHWUHWHQHQ�%H�
WULHEVPLWWHOQ� 

 

 

 

 

 

 

'H]HPEHU� 

$P� ����������� ZXUGH� GLH� )HXHUZHKU� )HOV� DP�
:DJUDP�]X� HLQHP�)DKU]HXJ� LP�*UDEHQ�JHUXIHQ��
,QQHUKDOE� N�U]HVWHU� =HLW� JHULHWHQ� �� 3.:�V� DXV�
ELVKHU� XQHUNOlUOLFKHQ� *U�QGHQ� LQ� HLQHQ� *UDEHQ�
XQG�NRQQWHQ�VLFK�QLFKW�PHKU�VHOEVW�EHIUHLHQ��0LW�
WHOV�GHU�6HLOZLQGH�DP�5�VWO|VFKIDKU]HXJ�ZXUGHQ�
GLH� )DKU]HXJH� JHERUJHQ� XQG� NRQQWHQ� GLH� )DKUW�
IRUWVHW]HQ�� 

 

 $P������������ZXUGHQ�XQVHUH�.DPHUDGHQ�]X�HL�
QHP� Ä%�-%UDQGYHUGDFKW³� QDFK� 7K�UQWKDO� JHUX�
IHQ�� 1DFK� GHP� (LQWUHIIHQ� ZXUGH� VFKQHOO� DXIJH�
NOlUW�GDV�HV�VLFK�XP�HLQHQ�)HKODODUP�KDQGHOWH��6R�
NRQQWHQ�XQVHUH�)ORULDQLV�ZLHGHU�HLQVDW]EHUHLW� LQV�
)HXHUZHKUKDXV�HLQU�FNHQ�� 

$P�1DFKPLWWDJ�GHV������������ZXUGH�GLH�)HXHU�
ZHKU�)HOV�DP�:DJUDP�]X�HLQHU�)DKU]HXJEHUJXQJ�
DQ�GHU�%���JHUXIHQ��9RU�2UW�ZDU�DXV�XQJHNOlUWHU�
8UVDFKH�HLQ�3.:�YRQ�GHU�6WUD�H�DEJHNRPPHQ�
XQG�VFKZHU�EHVFKlGLJW�DXI�GHU�%|VFKXQJ�]XP�
6WHKHQ�JHNRPPHQ��'LH�8QIDOOVWHOOH�ZXUGH�DEJH�
VLFKHUW�XQG�3ODW]�I�U�GLH�QDFKDODUPLHUWHQ�*UDIHQ�
Z|UWKHU�.DPHUDGHQ�JHVFKDIIW��VRZLH�GLH�%HWUHX�
XQJ�GHU�YHUOHW]WHQ�)DKUHULQ�YHUDQODVVW��'LH�/HQ�
NHULQ�ZXUGH�YRP�5RWHQ�.UHX]�LQV�.UDQNHQKDXV�
WUDQVSRUWLHUW��'HQ�PLWWOHUZHLOH�VHKU�JXW�HLQJH�
VSLHOWHQ�$EODXI�]ZLVFKHQ�GHQ�)HXHUZHKUHQ�)HOV�
XQG�*UDIHQZ|UWK�HUNDQQWH�PDQ�VRIRUW��.XU]H�.R�
RUGLQLHUXQJ��.UDQ�DXIVWHOOHQ��8QIDOOZUDFN�DQ�
VFKODJHQ��9HUODGXQJ�DXI�GDV�%HUJHSODWHDX��6L�
FKHUQ��$EWUDQVSRUW��1DFK�HWZDV��EHU�HLQHU�6WXQGH�
NRQQWHQ�XQVHUH�.DPHUDG,QQHQ�ZLHGHU�HLQVDW]EH�
UHLW�HLQU�FNHQ� 

 

 

 

 

 

 

 

:LU�EHGDQNHQ�XQV�DQ�GLHVHU�6WHOOH�EHL�DOOHQ�+HO�
IHU,QQHQ� XQG�:HKUHQ� I�U� LKUH� WDWNUlIWLJH� 8QWHU�
VW�W]XQJ� LQ� XQVHUHQ� 7lWLJNHLWHQ� XQG� KRIIHQ� DXI�
HLQ�HUIROJUHLFKHV�-DKU������� 

Å*XW�:HKU´ 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 6FKORVVIHVW����� 

9RQ�����–�����-XOL������IDQG�ZLHGHU�GDV�DOOMlKUOLFKH�6FKORVVIHVW�GHU�))�)HOV�VWDWW� 

'DV�7ULR�0DQKDWWDQ��GLH�*HVFKZLVWHU�:RONHQORV��GLH�+DXHUNDSHOOH�)HOV�XQG�GHU�)XQSDUN�VRUJWHQ�LQ�GLH�
VHP�-DKU�I�U�WROOH�6WLPPXQJ��$XFK�GLH�6FKQDSV-�XQG�6HLGOEDU��ZHOFKH�ZLHGHU�GXUFK�XQVHUH�IUHLZLOOLJHQ�
+HOIHU,QQHQ��$QMD�5LPVHU��1LNODV�5LPVHU�VRZLH�6WHIDQ�5LHGLQJHU��:DJUDP�%UlX��RUJDQLVLHUW�ZXUGHQ��
VRUJWHQ�I�U�WROOH�6WLPPXQJ�XQWHU�GHQ�*lVWHQ� 

%HL�GHU�)HOGPHVVH�ZXUGHQ�GUHL�QHXH�.DPHUDG,QQHQ�DQJHOREW�XQG�HLQ�QHXHV�0DQQVFKDIWVWUDQVSRUWIDKU�
]HXJ��07)��JHVHJQHW��'DV�)DKU]HXJ�GLHQW�QLFKW�QXU�GHQ�=ZHFNHQ�GHU�)HXHUZHKUMXJHQG�XQG�GHP�NODVVL�
VFKHQ�(LQVDW]GLHQVW��VRQGHUQ�DXFK�DOV�=XJIDKU]HXJ�I�U�GDV�QHXH�0RWRUERRW�GHU�))�)HOV� 
0LW�GHP�DX�HUGHP�JHVHJQHWHQ�0RWRUERRW�LVW�GLH�)HXHUZHKU�JHU�VWHW�XP�:DVVHUUHWWXQJVHLQVlW]H�DEZL�
FNHOQ�]X�N|QQHQ�� 

9LHOHQ�'DQN� 
)�U�GUHL�HUIROJUHLFKH�)HVWWDJH�P|FKWHQ�ZLU�XQV�EHL�DOOHQ�*lVWHQ��GHQ�IUHLZLOOLJHQ�+HOIHU,QQHQ��GHQ�
6SRQVRU,QQHQ�XQG�DOOHQ�0LWJOLHGHUQ�GHU�))�)HOV�EHGDQNHQ�XQG�IUHXHQ�XQV�EHUHLWV�DXI�GDV�
6FKORVVIHVW������ 

'LH�))-)HOV�P|FKWH�VLFK�UHFKW�KHU]OLFK�EHLP�)DPLOLHQZHLQJXW�.RONPDQQ�I�U�GLH�3DWHQVFKDIW�XQVH�
UHV�QHXHQ�)DKU]HXJHV�EHGDQNHQ�� 

'HVZHLWHUQ�VDJW�GHU�.RPPDQGDQW�'DQNHVFK|Q�I�U�GLH�SHUV|QOLFKH�XQG�ILQDQ]LHOOH�8QWHUVW�W]XQJ�
GHU�)HXHUZHKU�VRZLH�GLH�MDKUHODQJH�)UHXQGVFKDIW���� 

6HLWH��� )UHLZLOOLJH�)HXHUZHKU�)HOV 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 5XQGH�*HEXUWVWDJH 

=X�LKUHP�UXQGHQ�*HEXUWVWDJ�JUDWXOLHUHQ�ZLU�IROJHQGHQ�.DPHUDGLQQHQ�XQG����������
.DPHUDGHQ� 

 

���������� 

:LU�Z�QVFKHQ�-RVHI�3DXVHU�DOOHV�*XWH�]X�VHLQHP�����*HEXUWVWDJ� 

 

���������� 

:LU�Z�QVFKHQ�0DUWLQ�0�OOHU�DOOHV�*XWH�]X�VHLQHP�����*HEXUWVWDJ� 

 

���������� 

:LU�Z�QVFKHQ�+HOPXW�6FKLFN�DOOHV�*XWH�]X�VHLQHP�����*HEXUWVWDJ� 

 

���������� 

:LU�Z�QVFKHQ�$QGUHDV�6FKDXHU�DOOHV�*XWH�]X�VHLQHP�����*HEXUWVWDJ� 

 

���������� 

:LU�Z�QVFKHQ�.DWULQ�(PVHQKXEHU�DOOHV�*XWH�]X�LKUHP�����*HEXUWVWDJ� 

6HLWH��� )UHLZLOOLJH�)HXHUZHKU�)HOV 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 

6HLWH��� )UHLZLOOLJH�)HXHUZHKU�)HOV 

,Q�XQVHUHU�0LWWH�G�UIHQ�ZLU�QHX�EHJU��HQ� 

 3HWHU�6FKZDU]LQJHU������������������������������� 0DUWLQ�0�OOHU   ��������������$QGUHDV�6FKDXHU 
 
1DW�UOLFK�ELOGHWHQ�VLFK�XQVHUH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�DXFK�GLHVHV�-DKU�IOHL�LJ�IRUW��6LH�EHVXFK�
WHQ�.XUVH�GHU�/DQGHVIHXHUZHKUVFKXOH�XQG�%HZHUEH��:LU�JUDWXOLHUHQ�DQ�GLHVHU�6WHOOH�I�U�LKUH�WROOHQ�/HLV�
WXQJHQ�XQG�KRIIHQ�DXI�HLQ�JHQDXVR�HUIROJUHLFKHV�QHXHV�-DKU������ 

 

:DVVHUGLHQVW� 
$P�����-XOL�DEVROYLHUWH�0DULD�.OXELN�GHQ�%H]LUNVZDVVHUGLHQVWOHLVWXQJVEHZHUE�LQ�/DQJHQORLV�XQG�HU�
UHLFKWH�GHQ����3ODW]� 

=XP�����REHU|VWHUUHLFKLVFKHQ�/DQGHV-:DVVHUZHKUOHLVWXQJVEHZHUE�LQ�$VFKEDFK�DQ�GHU�'RQDX��WUDWHQ�
]ZHL�XQVHUHU�.DPHUDGHQ�DP����-XQL�DQ�� 

:LU�JUDWXOLHUHQ�$OH[DQGHU�%RFNEHUJHU�]XP�:DVVHUZHKUOHLVWXQJVDE]HLFKHQ�LQ�%URQ]H�XQG�0DULD�
.OXELN�]XP�:DVVHUZHKUOHLVWXQJVDE]HLFKHQ�LQ�%URQ]H� 

 

%HI|UGHUXQJHQ� 
$QGUHDV�3|FKKDFNHU��)0��]XP�/|VFKPHLVWHU��/0� 

7KRPDV�(GHU��2)0��]XP�/|VFKPHLVWHU��/0� 

)UDQ]LVND�3IHUVFKLQJHU��)0��]XP�2EHUIHXHUZHKUPDQQ��2)0� 

.DWULQ�%H\HU��3)0��]XP�)HXHUZHKUPDQQ��)0� 

%HWWLQD�+LVE|FN��3)0��]XP�)HXHUZHKUPDQQ��)0� 

 

:LU�JUDWXOLHUHQ�UHFKW�KHU]OLFK�]X�GHQ�%HI|UGHUXQJHQ� 

 

0LWJOLHGHU�XQG�1HXLJNHLWHQ 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 

6HLWH��� )UHLZLOOLJH�)HXHUZHKU�)HOV 

+HXHU�GXUIWHQ�ZLU�XQVHUH�)ORWWH�HUQHXHUQ�XQG�HUZHLWHUQ��6WRO]�SUlVHQWLHUHQ�ZLU� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1HX]XJlQJH 

0DQQVFKDIWVWUDQVSRUWIDKU]HXJ 

0DUNH�� � � � � � � � � � � �3HXJHRW�%R[HU 
%DXMDKU�                   ����� 
%HVDW]XQJ�� � � � � � � ������ 
9HUZHQGXQJ�        �����7UDQVSRUW�YRQ�0DQQ-�����
    ����VFKDIW�XQG�*HUlW� 

:LQNHUNHOOH 
)XQNJHUlW 
gOELQGHPLWWHO 
$EVSHUUPDWHULDO 
6FKHLQZHUIHU� 

(UVWH�+LOIH�.RIIHU 
.OHLQO|VFKJHUlWH 
5HWWXQJVOHLQH 
)DOWVLJQDO�
Ä)HXHUZHKU³ 
7ULQNIODVFKHQ� 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 

6HLWH��� )UHLZLOOLJH�)HXHUZHKU�)HOV 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1HX]XJlQJH 

5HWWXQJERRW 

 

0DUNH�                     �0LVVLRQ-&UDIW 
%DXMDKU�                   ���� 
%HVDW]XQJ�� � � � � � � ����� 
9HUZHQGXQJ�        ����5HWWH-�XQG�%HUJH-��
    ���HLQVlW]H�]X�:DVVHU� 

0RWRU� � � � � � � �7RKDWVX 
6WlUNH�             ����36 
$QKlQJHU�      ��$ONR 

'RQDX]XODVVXQJ 

��P�6FKLIIVI�KUHUSDWHQW 



 

 

:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϭϴ 

)UHLZLOOLJH�)HXHUZHKU�)HOV�DP�:DJUDP 
+DXSWSODW]���������)HOV�DP�:DJUDP 
7HO����������������������+DQG\��������������������� 
IHOV-ZDJUDP#IHXHUZHKU�JY�DW��ZZZ�II-IHOV�DW 

1RWUXI���� 


