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9RQ�+HLQ]�)HQULFK� 
2EHUE�UJHUPHLVWHU�GHU�6WDGW�.DUOVUXKH 

 
 

 

'LH�7HQQLVDEWHLOXQJ�GHU�6SRUWJHPHLQVFKDIW�.DUOVUXKH-6WXSIHULFK�IHLHUW�LQ�
GLHVHP�-DKU�LKU���-MlKULJHV�%HVWHKHQ��)�U�HLQHQ�6SRUWYHUHLQ�LVW�GLHV�HLQ�
MXQJHV�-XELOlXP��]XJOHLFK�DEHU�DXFK�(ULQQHUXQJ�XQG�(UPXQWHUXQJ��GHQ�
HLQJHVFKODJHQHQ�:HJ�I�U�GHQ�6SRUW�XQG�GLH�*HPHLQVFKDIW�IRUW]XI�KUHQ��
'HU�7HQQLVDEWHLOXQJ�GHU�6*�6WXSIHULFK�JUDWXOLHUH�LFK�KHU]OLFK�]XP�
Ä9LHUWHOMDKUKXQGHUW

��0LW�VHLQHU�$UEHLW�KDW�GDV�*HEXUWVWDJVNLQG�HLQHQ�
ZLFKWLJHQ�%HLWUDJ�]XP�VSRUWOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�/HEHQ�LQ�XQVH�
UHU�6WDGW�XQG�YRU�DOOHP�LP�6WDGWWHLO�6WXSIHULFK�JHOHLVWHW� 

'HU�7HQQLVDEWHLOXQJ�JHK|UHQ�KHXWH�HWZD�����DNWLYH�0LWJOLHGHU�DQ��'D�
YRQ�VLQG��EHU����7HQQLVVSLHOHU�-XJHQGOLFKH�XQWHU����-DKUHQ��'DUDQ�DE�
OHVEDU�LVW�GHU�JUR�H�6WHOOHQZHUW�GHV�%UHLWHQVSRUWV�XQG�LQVEHVRQGHUH�GHU�
-XJHQGDUEHLW��GLH�VLFK�GLH�6*�QHEHQ�GHQ�9HUEDQGVVSLHOHQ�GHV�%DGL�
VFKHQ�7HQQLVYHUEDQGHV�ZLGPHW� 
7HQQLV�KDW�VLFK�QDFK�VHLQHU�SKlQRPHQDOHQ�(QWZLFNOXQJ�LQ�GHQ�]XU�FNOLH�
JHQGHQ�-DKUHQ�YRP�(OLWHVSRUW�]XP�9RONVVSRUW�JHZDQGHOW��GHU�KHXWH�
]DKOORVH�$QKlQJHU�LQ�DOOHQ�6FKLFKWHQ�GHU�%HY|ONHUXQJ�KDW��'DV�,QWHUHV�
VH�XQG�GHU�=XZDFKV�LQ�GHQ�.DUOVUXKHU�7HQQLVYHUHLQHQ�XQWHUVWUHLFKW�GLH�
VHQ�7UHQG�DP�%HLVSLHO�GHU�6*�6WXSIHULFK�QDFKKDOWLJ� 

,FK�Z�QVFKH�GHQ�$QKlQJHUQ�GHV�ZHL�HQ�6SRUWV�HLQH�JHGHLKOLFKH�:HLWHU�
HQWZLFNOXQJ�LKUHU�EHLVSLHOKDIWHQ�-XJHQGDUEHLW�XQG�(UIROJH�LP�.DPSI�XP�
3XQNWH��0|JH�GHU�9HUHLQ�PLW�VHLQHU�7HQQLVDEWHLOXQJ�DXFK�LQ�=XNXQIW�GHQ�
.DUOVUXKHUQ�JXWHQ�6SRUW�XQG�DEZHFKVOXQJVUHLFKH�6WXQGHQ�ELHWHQ� 
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9RQ�0DQIUHG�/HPSDUW� 

9RUVLW]HQGHU�GHV�%H]LUNV�0LWWHOEDGHQ 

%DGLVFKHU�7HQQLVYHUEDQG�H�9� 

+HU]OLFKHQ�*O�FNZXQVFK�GHU�7HQQLVDEWHLOXQJ�GHU�6SRUWJHPHLQVFKDIW�
.DUOVUXKH-6WXSIHULFK�H�9��]XP�����*HEXUWVWDJ� 

'LHVHV�HUVWH�NODVVLVFKH�-XELOlXP�LVW�$QOD��5�FNVFKDX�]X�KDOWHQ��VLFK��EHU�
GDV�*HOHLVWHWH�]X�IUHXHQ�XQG�VLFK�DQ�GLH�LP�6SRUW�XQG�EHLP�JHVHOOLJHQ�
=XVDPPHQVHLQ�HUOHEWHQ�VFK|QHQ�6WXQGHQ�]X�HULQQHUQ� 

$EHU�EHL�VROFK�HLQHP�(UHLJQLV�JLOW�HV�DXFK�GHQ�'DPHQ�XQG�+HUUHQ�'DQN�]X�
VDJHQ��GLH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�9HUDQWZRUWXQJ�JHWUDJHQ�RGHU�GXUFK�
LKUHQ�(LQVDW]�]XP�*HGHLKHQ�GHU�$EWHLOXQJ�EHLJHWUDJHQ�KDEHQ� 

$Q�GLHVHU�6WHOOH�P|FKWH�DXFK�LFK�PLFK�I�U�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHU�
7HQQLVDEWHLOXQJ�GHU�6*�6WXSIHULFK�EHGDQNHQ��6SHNWDNXOlUH�VSRUWOLFKH�
(UIROJH�ZXUGHQ�YRQ�GHU�7HQQLVDEWHLOXQJ�QLH�HU]LHOW�XQG�DXFK�QLFKW�
DQJHVWUHEW��(V�ZDU�YLHOPHKU�HLQ�$QOLHJHQ�GHU�$EWHLOXQJ�LP�%HUHLFK�GHV�
%UHLWHQ-�XQG�)UHL]HLWVSRUWV�XQG�EHVRQGHUV�I�U�GLH�-XJHQG�VROLGH�XQG�
NRQWLQXLHUOLFKH�$QJHERWH�]X�XQWHUEUHLWHQ��'LH�YHUKlOWQLVPl�LJ�JUR�H�=DKO�
GHU�MXJHQGOLFKHQ�0LWJOLHGHU�LQ�GHU�$EWHLOXQJ�EHVWlWLJHQ��GD��GLHVHU�:HJ�
HUIROJUHLFK�ZDU� 

'HQ�9HUDQWZRUWOLFKHQ�GHV�9HUHLQV�XQG�GHU�$EWHLOXQJ�Z�QVFKH�LFK�I�U�GLH�
QlFKVWHQ�-DKUH�LQ�DOOHQ�)UDJHQ�XQG�(QWVFKHLGXQJHQ�ZHLWHUKLQ�HLQH�
JO�FNOLFKH�+DQG��GHQ�0LWJOLHGHUQ�)UHXGH�XQG�(QWVSDQQXQJ�EHLP�7HQQLV�
VRZLH�LQVJHVDPW�GDV�)RUWEHVWHKHQ�HLQHU�JHVXQGHQ�$EWHLOXQJVVWUXNWXU�LP�
,QWHUHVVH�DOOHU�0LWJOLHGHU��'DU�EHU�KLQDXV�P|JHQ�GLH�
-XELOlXPVYHUDQVWDOWXQJHQ�HLQHQ�ZHLWHUHQ�%HLWUDJ�GD]X�OHLVWHQ��LQ�
VSRUWOLFKHU�XQG�JHVHOOLJHU�$WPRVSKlUH�GDV�$EWHLOXQJVOHEHQ�]X�IHVWLJHQ�XQG�
QHXH�)UHXQGH�I�U�GHQ�7HQQLVVSRUW�]X�JHZLQQHQ�� 
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5ROI�'ROO� 
2UWVYRUVWHKHU 

 

 

 

���-DKUH�7HQQLVDEWHLOXQJ�EHL�GHU�6SRUWJHPHLQVFKDIW�6WXSIHULFK��:R�LVW�GLH�=HLW�
JHEOLHEHQ"�,FK�NDQQ�HV�QLFKW�JODXEHQ��GDVV�EHUHLWV�HLQ�Ä9LHUWHOMDKUKXQGHUW��KLQWHU�
XQV�OLHJW� 

6HKU�JXW�NDQQ�LFK�PLFK�QRFK�DQ�GLH�Ä*HEXUWVZHKZHKFKHQ��HULQQHUQ��:DU�LFK�GRFK�
]XU�GDPDOLJHQ�=HLW�$EWHLOXQJVOHLWHU�GHU�)X�EDOODEWHLOXQJ�EHL�GHU�
6SRUWJHPHLQVFKDIW� 

(V�ZDUHQ�NHLQH�OHLFKWHQ�$QIDQJVMDKUH�ZHGHU�I�U�GLH�QHXH�$EWHLOXQJ�7HQQLV�QRFK�
I�U�GLH�Ä*U�QGXQJVDEWHLOXQJHQ��XQVHUHU�6SRUWJHPHLQVFKDIW��GLH�$EWHLOXQJHQ�
)X�EDOO�XQG�7XUQHQ� 

'HU�:HJ��VLFK�GHP�ZHL�HQ�6SRUW�]X�|IIQHQ��ZDU�GHU�5LFKWLJH��:LU�KDEHQ�-�GDV�LVW�
PLU�QLFKW�]XOHW]W�GXUFK�PHLQH�)XQNWLRQHQ�DOV����XQG����9RUVLW]HQGHU�EHL�GHU�
6SRUWJHPHLQVFKDIW�LQ�JXWHU�(ULQQHUXQJ�HLQH�VHKU�DNWLYH�$EWHLOXQJ�KLQ]X�
JHZRQQHQ� 

'LH�7DWVDFKH��GDVV�GLH�7HQQLVDEWHLOXQJ�]�%���EHU����-XJHQGOLFKH�EHWUHXW�]HLJW��ZLH�
ZLFKWLJ�7HQQLV�DXFK�LP�%UHLWHQVSRUW�LVW��(LQHQ�ZLFKWLJHQ�%HLWUDJ�OHLVWHW�GLH�
6SRUWJHPHLQVFKDIW�PLW�LKUHU�7HQQLVDEWHLOXQJ�LP�VSRUWOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�
/HEHQ�LQ�XQVHUHP�6WDGWWHLO� 

=XP����-�MlKULJHQ�%HVWHKHQ�JUDWXOLHUH�LFK�GHU�7HQQLVDEWHLOXQJ�KHU]OLFK��)�U�GLH�
=XNXQIW�Z�QVFKH�LFK�GHP�*HEXUWVWDJVNLQG�HLQH�JXWH�:HLWHUHQWZLFNOXQJ�XQG�
(UIROJH�LP�VSRUWOLFKHQ�9HUJOHLFK� 

5ROI�'ROO 

 



� 

*5866:257 
 

 

$OIRQV�*DUWQHU 
���9RUVLW]HQGHQ�6*�6WXSIHULFK 

 

/LHEH�7HQQLVIUHXQGH� 

 

���-DKUH�7HQQLVDEWHLOXQJ�EHGHXWHQ�I�U�XQV�]XU�FNEOLFNHQ��GDQNHQ�XQG�IHLHUQ��
=XU�FNEOLFNHQ�DXI�HLQH�YRQ�YLHO�(QJDJHPHQW�JHWUDJHQHQ�(QWZLFNOXQJ�XQVHUHU�
M�QJVWHQ�6SRUWDEWHLOXQJ� 

$XV�HLQHU�JHSODQWHQ�XQG�EHUHLWV�LP�5RKEDX�IHUWLJ�JHVWHOOWHQ��+DOOH�I�U�
9HUHLQVIHVWH��ZXUGH�NXU]�HQWVFKORVVHQ�HLQH�7HQQLVKDOOH��'DQDFK�ZXFKV�PLW�GHP�
%HJLQQ�GHV�7HQQLVVSLHOHQV�]ZDQJVOlXILJ�GHU�:XQVFK�QDFK�)UHLSOlW]HQ��GLH�
OHW]WOLFK�GHQ�0LWJOLHGHUQ�QLFKW�ODQJH�YRUHQWKDOWHQ�ZXUGHQ��'HU�LP�-DKU������QLFKW�
JHUDGH�HLQIDFKHQ�)XVLRQ�YRQ�7XUQ-�XQG�)X�EDOOYHUHLQ�IROJWH�QXQ�GHU�%HVFKOXVV�
HLQH�ZHLWHUH���$EWHLOXQJ�7HQQLV��]X�JU�QGHQ� 

6RPLW�ZDUHQ�GLH�:HLFKHQ�]XP��*UR�VSRUWYHUHLQ��I�U�GLH�6SRUWJHPHLQVFKDIW�
HQGJ�OWLJ�JHVWHOOW��ZRU�EHU�ZLU�DXV�KHXWLJHU�6LFKW�VHKU�6WRO]�VHLQ�G�UIHQ��(LQ�
YLHOIlOWLJHV�6SRUWDQJHERW�PLW�QDKH]X����YHUVFKLHGHQHQ�6SRUWJUXSSHQ�YRP�7HQQLV�
ELV�]XP�0RXQWDLQELNH�VLQG�LQVEHVRQGHUH�I�U�GLH�6*-9HUDQWZRUWOLFKHQ�HLQH�VWHWLJH�
+HUDXVIRUGHUXQJ�ZHQQ�HV�JLOW�GLH�+DUPRQLH�GHU�$EWHLOXQJHQ��EHLP�$EJOHLFK�YRQ�
$QVSUXFKVGHQNHQ�XQG�ZLUWVFKDIWOLFKHU�0DFKEDUNHLW��]X�HUKDOWHQ� 

$OO�GHQHQ�GLH�KLHU]X�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�LQ�GHU�7HQQLVDEWHLOXQJ�
9HUDQWZRUWXQJ��EHUQRPPHQ�KDEHQ�JLOW�DQ�GLHVHU�6WHOOH�HLQ�EHVRQGHUHV�
�'DQNHVFK|Q�� 

)�U�GLH�EHYRUVWHKHQGHQ�)HVWYHUDQVWDOWXQJHQ�Z�QVFKH�LFK�LP�1DPHQ�GHU�6*-
9RUVWDQGVFKDIW�DOOHQ�*lVWHQ�XQG�0LWJOLHGHUQ�HLQ�SDDU�VFK|QH�XQG�KRIIHQWOLFK�
XQYHUJHVVOLFKH�6WXQGHQ�EHL�GHU�6SRUWJHPHLQVFKDIW�6WXSIHULFK� 
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'U��*HUDUG�5R]LQJ 

$EWHLOXQJVOHLWHU�7HQQLV�6*�6WXSIHULFK 

(V�LVW�PLU�HLQH�EHVRQGHUH�(KUH�XQG�)UHXGH�DOV�$EWHLOXQJVOHLWHU�GHU�7HQ�
QLVDEWHLOXQJ�6*�6WXSIHULFK��DOOHQ�DNWLYHQ��SDVVLYHQ�XQG�HKHPDOLJHQ� 
0LWJOLHGHUQ�]XP�(UUHLFKHQ�GHV�6LOEHUMXELOlXPV�]X�JUDWXOLHUHQ��(LQ�EHVRQ�
GHUHV�'DQNHVFK|Q�JHKW�GDEHL�DQ�HUVWHU�6WHOOH�GHQ�*U�QGHUQ�GHU�$EWHLOXQJ�
*XQQDU�*�QWKHU�XQG�*HUQRW�%LWWQHU��GLH�YRU����-DKUHQ�XQG�LQ�GHQ� 
$QIDQJVMDKUHQ�GLH�*HVFKLFNH�GHU�$EWHLOXQJ�JHI�KUW�KDEHQ��'DQHEHQ�LVW�HV�
PLU�HLQ�EHVRQGHUHV�$QOLHJHQ�DOOHQ��GLH�LQ�GHQ�QDFKIROJHQGHQ�-DKUHQ�HLQHQ� 
%HLWUDJ�]XP�)RUWEHVWDQG�GHU�$EWHLOXQJ�JHOHLVWHW�KDEHQ��]X�GDQNHQ�� 
(LQLJHQ�ZXUGHQ�GDI�U�EHUHLWV�RIIL]LHOO�JHHKUW��=XP�JUR�HQ�)HVWDEHQG�LP�
-XOL�ZHUGHQ�QRFK�HLQLJH�(KUXQJHQ�IROJHQ��1LFKW�]X�OHW]W�DEHU�JHKW�PHLQ�
'DQN�DQ�GLH�0LWJOLHGHU�LP�9RUVWDQGVWHDP�������RKQH�GLH�LFK�GLHVH� 
$EWHLOXQJ�JDU�QLFKW�I�KUHQ�N|QQWH� 

$XFK�GHU�9RUVWDQGVFKDIW�GHU�6*�6WXSIHULFK��DQ�HUVWHU�6WHOOH�GHP� 
���9RUVWDQG�$OIRQV�*DUWQHU�JHE�KUW�$QHUNHQQXQJ�XQG�'DQN�I�U�GLH� 
YHUWUDXHQVYROOH�XQG�SURGXNWLYH�=XVDPPHQDUEHLW�VRZLH�GLH�ILQDQ]LHOOH�XQG�
DGPLQLVWUDWLYH�8QWHUVW�W]XQJ�GHU�7HQQLVDEWHLOXQJ��'LH�9RUVWHOOXQJ�HLQHU�
6SRUWJHPHLQVFKDIW�KDW�VLFK�EHVWHQV�EHZlKUW�XQG�ZLUG�YRQ�PLU�YROOHQGV�PLW�
JHWUDJHQ� 

$Q�GHP�=XVWDQGHNRPPHQ�GLHVHV�)HVWEXFKHV�ZDUHQ�YLHOH�EHWHLOLJW��(LQ�
EHVRQGHUHU�'DQN�DQ�GHQ�)HVWDXVVFKXVV�XQWHU�/HLWXQJ�YRQ�'U��:LOIULHG�
:LWWHQEHUJ�LVW�PHKU�DOV�DQJHEUDFKW��0HLQ�'DQN�JLOW�DXFK�GLH�|UWOLFKHQ�)LU�
PHQ�XQG�8QWHUQHKPHUQ��GLH�GXUFK�LKUH�$Q]HLJHQ�GLHVHV�)HVWEXFK� 
HUP|JOLFKW�KDEHQ��(LQ�EHVRQGHUHV�'DQNHVFK|Q�JHKW�DQ�GLH�)LUPD�6FKURII�
I�U�LKU�VHKU�JUR�]�JLJHV�6SRQVRULQJ�LP�-XELOlXPVMDKU�VRZLH�DQ�GDV�
:RKQVWXGLR�%HFNHU�XQG�GLH�6SDUNDVVH� 
.DUOVUXKH��,FK�KRIIH�6LH�DOOH�LP�-XELOlXPVMDKU�DXI�XQVHUHU�$QODJH��EHLP�

-XELOlXPVIHVWDEHQG�RGHU�EHL�DQGHUHQ�$NWLYLWlWHQ�
LQ�GLHVHP�-DKU�EHJU��HQ�]X�N|QQHQ� 



�� 

 

,P�*HGHQNHQ�DQ�GLH�YHUVWRUEHQHQ�0LWJOLHGHU� 



�� 

'DV�-XELOlXPVMDKU����� 

'LHVHV�-DKU�LVW�I�U�GLH�7HQQLVDEWHLOXQJ�6*�6WXSIHULFK�HLQ�JDQ]�
EHVRQGHUHV�-DKU��GHQQ�ZLU�IHLHUQ�XQVHU����–�MlKULJHV�-XELOlXP��(LQ�
3URJUDPP�PLW�YLHOHQ�$NWLYLWlWHQ�LVW�JHSODQW��%HLJHOHJW�GLHVHP�+HIW�ILQGHQ�
6LH�GLH�MlKUOLFKHQ�6DLVRQPLWWHLOXQJHQ�GHU�7HQQLVDEWHLOXQJ�PLW�LKUHP�
-XELOlXPVSURJUDPP�� 

:LU�P|FKWHQ�DNWLYH��SDVVLYH�XQG�LQ]ZLVFKHQ�DXVJHVFKLHGHQH�0LWJOLHGHU�
GHU�7HQQLVDEWHLOXQJ��EHIUHXQGHWH�9HUHLQH��(KUHQJlVWH�XQG�*lVWH��
)UHXQGH�XQG�DOOH��GLH�/XVW�GD]X�KDEHQ��KHU]OLFKVW�HLQODGHQ�GLHVHV�
6LOEHUMXELOlXP�PLW�XQV�]X�EHJHKHQ��'D]X�ELHWHQ�ZLU�YLHOH�VSRUWOLFKH�XQG�
JHVHOOVFKDIWOLFKH�*HOHJHQKHLWHQ�LQ�GLHVHU�6DLVRQ�YRU�DOOHP�GHQ�
-XELOlXPVIHVWDEHQG�DP�����-XOL��'HU�VSRUWOLFKH�6HNWRU�VROO�GDEHL�QLFKW�]X�
NXU]�NRPPHQ��GHQQ�HV�ZHUGHQ�HWOLFKH�)UHXQGVFKDIWVVSLHOH��]ZHL�
-XJHQGWXUQLHUH�XQG�HLQ�7XUQLHU�PLW�GHQ�([-0LWJOLHGHUQ�GHU�$EWHLOXQJ�
DXVJHWUDJHQ��1DW�UOLFK�Z�QVFKW�VLFK�GLH�$EWHLOXQJ�DXFK�HLQH�
HQWVSUHFKHQGH�=XVFKDXHUUHVRQDQ]� 

$XI�IROJHQGHQ�6HLWHQ�ILQGHQ�6LH�:LVVHQVZHUWHV�GHU�7HQQLVDEWHLOXQJ�VRZLH�
HLQH�&KURQLN��GLH�GLH����-DKUH�QRFK�HLQPDO�5HYXH�SDVVLHUHQ�OlVVW��:LU�
KRIIHQ��GDVV�VLH�,KQHQ�LQ�IUHXGLJHU�(ULQQHUXQJHQ�EOHLEHQ�P|JH� 

9HUDQWZRUWOLFK�I�U�GLHVHV�)HVWEXFK�XQG�&KURQLN�VLQG�*XQQDU�*�QWKHU��
*HUG�3�OOHQ��*HUDUG�5R]LQJ�XQG�:LOIULHG�:LWWHQEHUJ��2KQH�GLH�
8QWHUVW�W]XQJ�GHU�,QVHUHQWHQ�XQG�6SRQVRUHQ�ZlUHQ�GLH�YLHOHQ�$NWLYLWlWHQ�
XQG�GLH�$XVJDEH�GLHVHV�)HVWEXFKHV�QLFKW�PDFKEDU��'LH�7HQQLVDEWHLOXQJ�
6*�6WXSIHULFK�GDQNW�GHQ�6SRQVRUHQ�XQG�,QVHUHQWHQ��%LWWH�EHU�FNVLFKWLJHQ�
6LH�GLHVH�EHL�,KUHQ�$QNlXIHQ�XQG�,QYHVWLWLRQHQ� 

 

9RUVWDQG�GHU�7HQQLVDEWHLOXQJ�6*�6WXSIHULFK� 



�� 



�� 



�� 

7HQQLV��DXI�GHP�:HJ�QDFK�6WXSIHULFK 

5LWWHUOLFKH�6SLHOH�PLW�HLQHP�%DOO��GDV�MHX�GH�OD�SDXPH��%DOOVSLHO�PLW�GHU�
IODFKHQ�+DQG��LP�DOWHQ�)UDQNUHLFK��JHOWHQ�DOV�HLQH�GHU�:XU]HOQ�GHV�
7HQQLVVSRUWV��'DV�]XHUVW�LQ�GHQ�.UHX]JlQJHQ�GHU�.O|VWHU�1RUGIUDQNUHLFKV�
]HOHEULHUWH�7HQQLV�ZXUGH�VSlWHU�LQ�GHQ�*UR�-�XQG�5HVLGHQ]VWlWWHQ�HQWODQJ�
GHV�5KHLQV�LQ�%DOOKlXVHUQ�XQG�QXQ�PLW�6FKOlJHUQ�JHVSLHOW� 

7HQQLV�DOV�6SLHO�GHU�$ULVWRNUDWHQ�XQG�GHU�%RXUJHRLVLH�ZDU�GDQQ�UHLI�I�U�GLH�
,QVHO��:HLO�LQ�(QJODQG�QXQ�HLQPDO�DOOHV�DXI�5DVHQ�JHEHWWHW�ZLUG��P�VVWH�
KLHU�HUVW�GDV�/DZQ�7HQQLV��5DVHQWHQQLV��HUIXQGHQ�ZHUGHQ��=XP�(QGH�GHV�
YRUYRUKHULJHQ�-DKUKXQGHUWV�HUKLHOW�GDV�6SLHO�GHQ�=XVFKQLWW�XQG�GLH�
*HVWDOW��ZLH�ZLU�HV�KHXWH�NHQQHQ� 

,P�GHXWVFKHQ�.DLVHUUHLFK�ZXUGHQ�GLH�HUVWHQ�7HQQLVNOXEV�LQ�%DG�+RPEXUJ�
XQG�%DGHQ-%DGHQ�JHJU�QGHW��*HVSLHOW�ZXUGH�]XQlFKVW�LQ�HLQHP�3DUN�XQG�
VSlWHU�LQ�HLQHU�HLQJH]lXQWHQ�$UHQD��(V�GDXHUWH�MHGRFK�QRFK�H[DNW�KXQGHUW�
-DKUH�ELV�GLH�LQ�%DGHQ-%DGHQ�DXVJHO|VWH�,QQRYDWLRQVZHOOH�7HQQLV�
6WXSIHULFK�HUUHLFKWH� 

'D�VLFK�GLH�NOLPDWLVFKHQ�9HUKlOWQLVVH�DXI�GHP�.RQWLQHQW�YRQ�GHQHQ�DXI�
GHU�,QVHO�XQWHUVFKHLGHQ��NRQQWH�7HQQLV�KLHU�QLFKW�DXI�5DVHQ�JHEHWWHW�
ZHUGHQ��'DV�7HQQLVVSLHO�IDQG�DXI�HLQHP�+DUWSODW]�VWDWW��HLQHP�VWDXELJHP�
8QWHUJUXQG�–�ZDKUVFKHLQOLFK�DXV�GHP�$EULHE�GHU�JHSIODVWHUWHQ�
&KDXVVHHQ��'LHVH�3OlW]H�KDWWHQ�GHQ�1DFKWHLO��GDVV�GLH�
7HQQLVVSLHOHU,QQHQ�GHV�ZHL�HQ�6SRUWV��.OHLGXQJ�XQG�%lOOH��QDFK�NXU]HU�
6SLHO]HLW�-�HLQHP�&KDPlOHRQ�JOHLFK�–�GLH�)DUEH�GHU�8PJHEXQJ�E]Z��GHV�
8QWHUJUXQGHV�DQQDKPHQ� 

=XP�GDXHUKDIW�ZHL�HQ�6SRUW�HQWZLFNHOWH�VLFK�7HQQLV�HUVW�DOV�DXI�GHQ�
+DUWSOlW]HQ�]XVlW]OLFK�HLQH�URWH�=LHJHOPHKOVFKLFKW�DXIJHWUDJHQ�ZXUGH��'LH�
,GHH�I�U�GLH�QHXH�3ODW]REHUIOlFKH�LPSRUWLHUWH�PDQ�-�ZLH�YLHOH�DQGHUH�
1HXHUXQJHQ�-�DXV�GHP�1RUGHQ�QDFK�%DGHQ� 

'LH�*U�QGXQJ�YRQ�7HQQLVFOXEV�QDKP�VFKQHOO�]X�XQG�I�KUWH�DXFK�]X�HLQHU�
ORNDOHQ�9LHOIDOW�XQG�8QWHUVFKLHGOLFKNHLW�EHLP�7HQQLVVSLHOHQ��
6HOEVWRUJDQLVDWLRQ�ZDU�DOVR�JHIUDJW��(LQH�VROFKH�$XIJDEH�HUOHGLJW�HLQH�
�EHUORNDOH�2UJDQLVDWLRQ��9HUEDQG�JHQDQQW��'DPLW�ZDUHQ�GDQQ�DXFK�GLH�
RUJDQLVDWRULVFKHQ�9RUDXVVHW]XQJHQ�I�U�XQVHU�6SLHO�JHVFKDIIHQ��GDV�
ZLHGHUXP�]XP�$QODVV�XQG�$XIKlQJHU�I�U�YLHOH�ORNDOH��UHJLRQDOH��QDWLRQDOH�
XQG�LQWHUQDWLRQDOH�*HVFKLFKWHQ��$QHNGRWHQ�XQG�/HJHQGHQ�–�DEHU�DXFK�
YRQ�JUR�HQ�XQG�NOHLQHQ�*HVFKlIWVEH]LHKXQJHQ�ZLUG� 

2EZRKO�6WXSIHULFK�LQ�XQPLWWHOEDUHU�1lKH�HLQHU�*HEXUWVVWlWWH�GHV�7HQQLV�
ODJ��HUUHLFKWH�GLHVH�,QQRYDWLRQVZHOOH�HUVW������GHQ�7KRPDVKRI�XQG�
VFKZDSSWH�LQ�GHQ�2UW��,Q�GHU�2UWVFKURQLN�ILQGHQ�VLFK�NHLQH�4XHOOHQ��GDVV�
LQ�6WXSIHULFK�]X�HLQHP�IU�KHUHQ�=HLWSXQNW�7HQQLV�JHVSLHOW�ZXUGH��6RPLW�
P�VVHQ�ZLU�DQQHKPHQ��GDVV�&DUO�$XJXVW�YRQ�0HGHQ�QLHPDOV�LQ�



�� 

6WXSIHULFK�ZDU�XQG�NHLQH�IU�KHUH�7HQQLVHXSKRULH�DXVJHO|VW�ZXUGH� 

7HQQLV�����-DKUH�LQ�6WXSIHULFK 

:HQQ�GLH�4XHOOHQODJH��EHU�GLH�*U�QGXQJ�HLQHU�$QODJH�RGHU�(LQULFKWXQJ�
XQGXUFKVLFKWLJ�XQG�XQNODU�LVW��NDQQ�YRUWUHIIOLFK�GDU�EHU�GLVNXWLHUW�XQG�]XZHLOHQ�
DXFK�JHVWULWWHQ�ZHUGHQ��RE�GLH�(KUH�HLQHP�,QLWLDWRU��HLQHP�*U�QGHU�RGHU�
HLQHP�JU|�HUHQ�3HUVRQHQNUHLV�]XNRPPW� 

=XP�]HKQMlKULJHQ�*HEXUWVWDJ�GHU�6SRUWJHPHLQVFKDIW�YRU�IDVW�]ZDQ]LJ�-DKUHQ�
KDW�PDQ�VLFK�GDUDXI�YHUVWlQGLJW��GDVV�GLH�7HQQLVDEWHLOXQJ�HLQ�MXQJHV�.LQG�GHU�
6*�6WXSIHULFK�LVW��GDV�VLFK�GHU�9HUHLQ������VHOEVW�LQ�GLH�:LHJH�JHOHJW�KDW��
'LH�7HQQLVDEWHLOXQJ�LVW�DOVR�HLQ�1DFK]�JOHU�LP�9HUJOHLFK�]X�GHQ�$EWHLOXQJHQ�
)X�EDOO�XQG�7XUQHQ� 

1HEHQ�$XIEDX�XQG�$XVEDX�GHU�7HQQLVDQODJH�XQG�GHU�7HQQLVKDOOH��YJO��6������
JDOW�HV��GLH�7HQQLVDEWHLOXQJ�]X�SRVLWLRQLHUHQ�XQG�I�U�GLHVH�HLQHQ�
HLJHQVWlQGLJHQ�:HJ�]X�EHVWLPPHQ�]ZLVFKHQ�JHVHOOVFKDIWOLFKHU�([NOXVLYLWlW��
.RPPHU]LDOLVLHUXQJ�XQG�*HOGTXHOOH��EH]DKOWHP�:HWWNDPSI�XQG�%UHLWHQVSRUW� 

1DFK�GHQ�YRQ�(XSKRULH�JHWUDJHQHQ�$QIDQJVMDKUHQ�]HLJWH�VLFK��GDVV�GLH�
PHLVWHQ�0LWJOLHGHU�GLHVH�6SRUWDUW�DOV�)UHL]HLW-�XQG�$XVJOHLFKVVSRUW�EHWULHEHQ�
XQG�ZHQLJHU�QDFK�5XKP�XQG�$QHUNHQQXQJ�LP�:HWWNDPSIVSRUW�VWUHEWHQ��6R�
VLQG�GHU�%UHLWHQVSRUW��YJO��6�����XQG�GLH�-XJHQGDUEHLW��YJO��6�����GLH�EHLGHQ�
ZLFKWLJVWHQ�6WDQGEHLQH�GHU�$EWHLOXQJ�XQG�VWHKHQ�I�U�GLH�
9HUZDOWXQJVPDQQVFKDIW��YJO��6�����EHL�GHU�)|UGHUXQJ�DQ�HUVWHU�6WHOOH� 

=X�GHQ�EHLGHQ�.RQVWDQWHQ�%UHLWHQVSRUW�XQG�-XJHQGDUEHLW�PXVVWH�GLH�
9HUZDOWXQJVPDQQVFKDIW�QRFK�GLH�9RUDXVVHW]XQJHQ�I�U�GHQ�7UDLQLQJV-�XQG�
6SLHOEHWULHE�GHU�:HWWNDPSIPDQQVFKDIWHQ��YJO��6������VFKDIIHQ��GHUHQ�
VSRUWOLFKHU�(UIROJ�DEHU�DXFK�0LVVHUIROJ�DXFK�YRQ�GHU�MHZHLOLJHQ�
=XVDPPHQVHW]XQJ�GHU�0DQQVFKDIWHQ�XQG�GHUHQ�=XVDPPHQKDOW�DEKlQJW� 

$OOH�0LWJOLHGHU�GHU�9HUZDOWXQJVPDQQVFKDIW�KDEHQ�PLW�6\VLSKXV�JHPHLQ��GLH�
0LWJOLHGHU�GHU�7HQQLVDEWHLOXQJ�XQHUP�GOLFK�]XU�7HLOQDKPH�DQ�GHQ�
6HOEVWYHUZDOWXQJVDXIJDEHQ�GHU�$EWHLOXQJ�DQ]XUHJHQ��LQVEHVRQGHUH�GHU�
3IOHJH�XQG�8QWHUKDOWXQJ�GHU�7HQQLVDQODJH�XQG�GHU�8QWHUVW�W]XQJ�EHLP�
6SRUWEHWULHE��YRU�DOOHP�I�U�GLH�-XJHQGOLFKHQ��7URW]�GHU�VWHWV�]X�OHLVWHQGHQ�
hEHU]HXJXQJVDUEHLW�–�GHU�YLHUWHQ�XQG�OHW]WHQ�.RQVWDQWH�-�ILQGHW�GLH�(LQVLFKW��
GDVV�HLQ�9HUHLQ�QLFKW�DXI�GHP�7DXVFK�YRQ�*HOG�I�U�HLQH�HQWVSUHFKHQGH�
*HJHQOHLVWXQJ�EDVLHUW��NDXP�ZHLWHUH�9HUEUHLWXQJ� 

:LOIULHG�:LWWHQEHUJ 



�� 



�� 

7HQQLV�������� 
 
=XP�=HLWSXQNW�GHV�(QWVWHKHQV�GLHVHV�)HVWEXFKHV�LP�0lU]������]lKOW�GLH�
7HQQLVDEWHLOXQJ�6*�6WXSIHULFK�����DNWLYH�0LWJOLHGHU�����GDYRQ�VLQG�-X�
JHQGOLFKH�XQWHU����-DKUHQ��'LHVH�$Q]DKO�KDW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�
NDXP�YHUlQGHUW��(UIUHXOLFK�LVW�MHGRFK��GDVV�GLH�$Q]DKO�GHU�-XJHQGOLFKHQ�
GHXWOLFK�]XJHQRPPHQ�KDW��(LQ�7UHQG��GHQ�GLH�9RUVWDQGVPDQQVFKDIW�GHU�
7HQQLVDEWHLOXQJ�YHUVXFKW��QRFK�ZHLWHU�]X�VWlUNHQ�� 

'HQQRFK�VWHKHQ�GHU�7HQQLVDEWHLOXQJ�VFKZLHULJH�=HLWHQ�EHYRU��'DV�JLOW�I�U�
YLHOH�DQGHUH�6SRUW–�XQG�7HQQLVYHUHLQH�HEHQVR��(LQHUVHLWV�ZLUG�HV�LPPHU�
VFKZLHULJHU�GLH�-XJHQG��ZHQQ�VLH�QLFKW�JHUDGH�LQ�GHQ�*HQXVV�YRQ�)|UGH�
UXQJV-3URJUDPPHQ�NRPPW��DOV�MXQJH�(UZDFKVHQH�DQ�GHQ�9HUHLQ� 
GLH�$EWHLOXQJ�]X�ELQGHQ��9LHOH�DWWUDNWLYH�)UHL]HLW–�XQG�6SRUWDQJHERWH�XQG�
6WXGLHQDQIDQJ�I�KUHQ�]X�HLQ�$OWHUVORFK�EHL���-���MlKULJH�0LWJOLHGHUQ�� 
*HUDGH�HLQ�$OWHUVEHUHLFK��GHQ�HLQ�9HUHLQ�VSRUWOLFK�XQG�YHUZDOWXQJVPl�LJ�
DXVVFK|SIHQ�P|FKWH��XP�VLFK�VHLQH�=XNXQIW�]X�VLFKHUQ�XQG�]X�ZDFKVHQ� 

=XGHP�PDFKHQ�GLH�(LQVSDUXQJHQ��GLH�GLH�|IIHQWOLFKH�+DQG�DXI�EUHLWHQ�
)URQW�GXUFKVHW]W��GLH�0LWWHO�I�U�,QYHVWLWLRQHQ�LQ�$QODJHQ�XQG��,QVWDQGVHW�
]XQJHQ��DEHU�DXFK�I�U�6SRUWPLWWHO��NQDSS��'HVZHJHQ�NRPPHQ�DXI�GLH�0LW�
JOLHGHU�K|KHUH�%HODVWXQJHQ�]X� 

$QGHUVHLWV��XP�GHQ�:HWWEHZHUE�DQGHUHU�6SRUWDUWHQ�XQG�)UHL]HLWDQJHERWH�
GLH�6WLUQ�]X�ELHWHQ��ZHUGHQ�$QIRUGHUXQJ�XQG�%HODVWXQJ�DQ�GLH�HKUHQDPW�
OLFK�WlWLJHQ�9HUHLQV-�$EWHLOXQJVPLWJOLHGHU�LPPHU�K|KHU�XQG�XPIDVVHQGHU��
'HU�3&�XQG�GDV�,QWHUQHW�PDFKHQ�YLHO�P|JOLFK��DEHU�VWHLJHUQ�DXFK�GHQ 
HUIRUGHUOLFKHQ�$XIZDQG��*HVHOOVFKDIWOLFK�XQG�EHK|UGOLFKH�$QIRUGHUXQJHQ�
VWHOOHQ�HLQH�HUKHEOLFK�VWHLJHQGH�%HODVWXQJ�GHU�(KUHQDPWOLFKHQ�GD��'DV�
%LOG�DXI�6HLWH����VROO�GLHVH�6LWXDWLRQ�LOOXVWULHUHQ� 

,Q�GHQ�NRPPHQGHQ�-DKUHQ�PXVV�GLH�7HQQLVDEWHLOXQJ�YHUVXFKHQ�LKUH�
6WUXNWXUHQ�]X�IHVWLJHQ��GLH�-XJHQGDUEHLW�]X�I|UGHUQ�XQG�-XJHQGOLFKH�LP�
$EWHLOXQJVYRUVWDQG�PLWZLUNHQ�]X�ODVVHQ��=XGHP�LVW�HLQH�3URIHVVLRQDOLVLH�
UXQJ�VRZRKO�GHV�6SRUWEHWULHEV��7UDLQLQJ��9HUDQVWDOWXQJHQ��XQG�DXFK�GHU�
9HUZDOWXQJ�GHV�+DXSWYHUHLQV�XQXPJlQJOLFK��1XU�DXI�GLHVH�:HLVH�LVW�GLH�
VLFK�|IIQHQGH�6FKHUH�]ZLVFKHQ�(UZDUWXQJHQ�GHU�0LWJOLHGHU�XQG�4XDOLWlW�
XQG�8PIDQJ�GHV�$QJHERWHV�]X�EHZlOWLJHQ��8QG�GDV�LQ�HLQHP�8PIHOG�PLW�
DEQHKPHQGHU�8QWHUVW�W]XQJ�GHU�|IIHQWOLFKHQ�+DQG�� 

 
*HUDUG�5R]LQJ 

$EWHLOXQJVOHLWHU�7HQQLV 
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                                    Blechnermeister 
                        Herstellung und Montage von: 
 
 
 
 
 

Lothar Lemler      Werkstatt: 
Reutstraße 24      Kleiner Plom 4 
76228 Karlsruhe     76275 Ettlingen 
      Tel.: 0721 4763354   Fax: 0721 4763356 

 

 · Metallbedachungen aller Art · Baublechteile 
· Metallfassaden   · Kamin- u. Gaubenverkleidungen 
· Dachrinnen    · Blenden und Abdeckungen 
· Aluminiumschweißen 
                  Planung und Beratung 
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9RUVWDQGVFKDIW�LQ����-DKUHQ 
 
,QQHUKDOE�GHU�$EWHLOXQJ�Ä7XUQHQ³�ZXUGH������HLQH�6SDUWH�Ä7HQQLV³�JHELO�
GHW��'LH�LPPHU�PHKU�DQZDFKVHQGH�$Q]DKO�YRQ�7HQQLVVSLHOHUQ�I�KUWH�GDQQ�
QRFK�LP�VHOEHQ�-DKU�GD]X��GDVV�LQQHUKDOE�GHU�6*-)DPLOLH�HLQH�$EWHLOXQJ� 
Ä7HQQLV³�JHJU�QGHW�ZXUGH� 

*XQQDU�*�QWKHU�ZXUGH�GDPDOV�]XP����$EWHLOXQJVOHLWHU��*HUQRW�%LWWQHU�XQG�
.DUO-+D\R�6LHPVHQ�]X�GHVVHQ�6WHOOYHUWUHWHU�JHZlKOW��8QWHU�GLHVHU�)�K�
UXQJVPDQQVFKDIW�IDQG�GDQQ�DXFK�GLH�HUZ�QVFKWH�$XIZlUWVHQWZLFNOXQJ�
VWDWW��+DXSWDXIJDEH�GHU�HUVWHQ�9RUVWDQGVFKDIW�ZDU�QDW�UOLFK�GLH�(UVWHOOXQJ�
GHU�3ODW]DQODJH��,P�*U�QGXQJVMDKU�KDWWH�GLH�$EWHLOXQJ�����0LWJOLHGHU� 

,Q�GHQ�YHUJDQJHQHQ����-DKUHQ�KDEHQ�YLHOH�0LWJOLHGHU�HKUHQDPWOLFK�DP�
:RKOHUJHKHQ�GHU�$EWHLOXQJ�PLWJHZLUNW��2KQH�HKUHQDPWOLFKH�0LWDUEHLW�LQ�
GHU�9HUHLQV–�E]Z��$EWHLOXQJVDUEHLW�NDQQ�NHLQ�6SRUWEHWULHE�IXQNWLRQLHUHQ��
(LQLJH�KDEHQ��EHU�PHKUHUH�-DKUH�KLQZHJ�LKUHQ�%HLWUDJ�JHOHLVWHW��ZDV�
DXFK�VHLWHQV�GHV�%DGLVFKHQ�7HQQLVYHUEDQGHV�XQG�GHU�6*�6WXSIHULFK�JH�
Z�UGLJW�ZXUGH��,Q�GHU�hEHUVLFKW�DXI�GHQ�QlFKVWHQ�GUHL�6HLWHQ�ZHUGHQ�DOOH�
(KUHQDPWOLFKHQ�DXIJHI�KUW� 

 

(LQH�$EWHLOXQJVYRUVWDQGVVLW]XQJ�HLJHQHU�$UW��Y�O�Q�U��,QJH�'RQHFNHU��,QJULG�+HLRE��:LOIULHG�
:LWWHQEHUJ��-|UQ�3DW]HOW��0DWWKLDV�/DQJHU�9HURQLND�6WHLQNH��*HUDUG�5R]LQJ��9RUVWDQGVVLW�
]XQJ�LQ������DQOlVVOLFK�:LOIULHGV�����*HEXUWVWDJ 



�� 

9HUZDOWXQJVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ�����-���� 

-DKU $EW�OHLWHU ��6WHOOYHUWUHWHU ��6WHOOYHUWU��	�7HFKQ�/HLWHU� 

���� *XQQDU�*�QWKHU *HUQRW�%LWWQHU .DUO-+D\R�6LHPVHQ 

���� *XQQDU�*�QWKHU .DUO-+D\R�6LHPVHQ +�-'��%�KVLJ 

���� *XQQDU�*�QWKHU .DUO-+D\R�6LHPVHQ +�-'��%�KVLJ 

���� *XQQDU�*�QWKHU +�-'��%�KVLJ 'U��:LOIU��:LWWHQEHUJ 

���� *XQQDU�*�QWKHU +�-'��%�KVLJ 'U��:LOIU��:LWWHQEHUJ 

���� *HUQRW�%LWWQHU 'U��:LOIU��:LWWHQEHUJ *HUDOG�6WXPSI 

���� *HUQRW�%LWWQHU 'U��:LOIU��:LWWHQEHUJ *HUDOG�6WXPSI 

���� *HUQRW�%LWWQHU 'U��:LOIU��:LWWHQEHUJ +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU +HLQHU�%HFNHU +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU +HLQHU�%HFNHU +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU +HLQHU�%HFNHU +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU +HLQHU�%HFNHU +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU +HLQHU�%HFNHU +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU +HLQHU�%HFNHU +RUVW�3LVFKWLDN 

���� *HUQRW�%LWWQHU 'U��:LOIU��:LWWHQEHUJ +RUVW�3LVFKWLDN 

���� 'U��:LOIU��:LWWHQEHUJ :DOWHU�.ULWLNRV :DFKWHU��9RJHO 

���� 'U��:LOIU��:LWWHQEHUJ :DOWHU�.ULWLNRV :DFKWHU��9RJHO 

���� 'U��:LOIU��:LWWHQEHUJ 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW 

���� 'U��:LOIU��:LWWHQEHUJ 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW 

���� 'U��:LOIU��:LWWHQEHUJ 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW 

���� 'U��:LOIU��:LWWHQEHUJ 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW 

���� 0DUJLW�0HUNHO 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW 

���� 0DUJLW�0HUNHO 0DWWKLDV�/DQJHU -|UQ�3DW]HOW 

���� 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW -|UQ�3DW]HOW 

���� 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW -|UQ�3DW]HOW 

���� 'U��*HUDUG�5R]LQJ -|UQ�3DW]HOW -|UQ�3DW]HOW 



�� 

9HUZDOWXQJVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ�����-���� 

-DKU 6SRUWZDUW 6FKULIWI�KUHU -XJHQGZDUW 6WHOOY��
-XJHQGZDUW 

����     

����     

����     

����  5RVL�.RVLDQ   

����  5RVL�.RVLDQ   

���� +RUVW�3LVFKWLDN *HUDOG�6WXPSI   

���� +RUVW�3LVFKWLDN *HUDOG�6WXPSI   

���� +HLQHU�%HFNHU *HUDOG�6WXPSI   

���� +HLQHU�%HFNHU *HUDOG�6WXPSI %UXQR�9RJHO  

���� +HLQHU�%HFNHU  %UXQR�9RJHO  

���� +HLQHU�%HFNHU  %UXQR�9RJHO  

���� +HLQHU�%HFNHU  %UXQR�9RJHO  

���� +HLQHU�%HFNHU  %UXQR�9RJHO  

���� +HLQHU�%HFNHU  %UXQR�9RJHO  

���� 'U��:LOIU��:LWWHQEHUJ  %UXQR�9RJHO  

���� :DOWHU�.ULWLNRV :ROIJDQJ�1HKPHU 0DWWKLDV�/DQJHU  

���� :DOWHU�.ULWLNRV :ROIJDQJ�1HKPHU 0DWWKLDV�/DQJHU  

���� 'U��*HUDUG�5R]LQJ ,��+HLRE�%��9RJHO 0DWWKLDV�/DQJHU  

���� 'U��*HUDUG�5R]LQJ ,��+HLRE�%��9RJHO 0DWWKLDV�/DQJHU  

���� 'U��*HUDUG�5R]LQJ ,QJULG�+HLRE 0DWWKLDV�/DQJHU  

���� 'U��*HUDUG�5R]LQJ ,QJULG�+HLRE 0DWWKLDV�/DQJHU  

���� 'U��*HUDUG�5R]LQJ ,QJULG�+HLRE 0DWWKLDV�/DQJHU  

���� 'U��*HUDUG�5R]LQJ ,QJULG�+HLRE 0DWWKLDV�/DQJHU %lUEHO�)�QIOH 

���� 'U��*HUDUG�5R]LQJ  )UDQ]�,VROD %lUEHO�)�QIOH 

���� 8VFKL�0�OOHU  )UDQ]�,VROD %lUEHO�)�QIOH 

���� 8VFKL�0�OOHU   %lUEHO�)�QIOH 



�� 



�� 

-DKU 9HUJQ�JXQJVZDUW %HLVLW]HU 3UHVVHZDUW 

����    

����    

����    

���� %ULJLWWH�%�KVLJ 5REHUW�%HQGHU %HUQK��9RJHO 

���� %ULJLWWH�%�KVLJ 5REHUW�%HQGHU %HUQK��9RJHO 

���� +HLQHU�%HFNHU 5REHUW�%HQGHU 6LJULG�%LWWQHU 

���� +HLQHU�%HFNHU 5REHUW�%HQGHU 6LJULG�%LWWQHU 

���� *HUDOG�6WXPSI 5REHUW�%HQGHU 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV 5REHUW�%HQGHU 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV +HUEHUW�'HQQLJ 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV +HUEHUW�'HQQLJ 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV .DUO�7URWWPDQQ 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV .DUO�7URWWPDQQ 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV :ROIJDQJ�1HKPHU 6LJULG�%LWWQHU 

���� ,��'RQHFNHU�:��.ULWLNRV :ROIJDQJ�1HKPHU 6LJULG�%LWWQHU 

���� -|UQ�3DW]HOW +HLRE�.RKOKDDV�6WHLQNH ,QJH�'RQHFNHU 

���� -|UQ�3DW]HOW +HLRE�.RKOKDDV�6WHLQNH ,QJH�'RQHFNHU 

���� 9HURQLND�6WHLQNH &RUQHOLD�.RKOKDDV ,QJH�'RQHFNHU 

���� 9HURQLND�6WHLQNH &RUQHOLD�.RKOKDDV ,QJH�'RQHFNHU 

���� 9HURQLND�6WHLQNH ,QJH�'RQHFNHU ,QJH�'RQHFNHU 

���� 9HURQLND�6WHLQNH ,QJH�'RQHFNHU ,QJH�'RQHFNHU 

���� 9HURQLND�6WHLQNH ,QJH�'RQHFNHU ,QJH�'RQHFNHU 

���� ,QJH�'RQHFNHU  ,QJH�'RQHFNHU 

���� ,QJH�'RQHFNHU ,ULV�:HLOHU ,QJH�'RQHFNHU 

���� ,ULV�:HLOHU +XEHUW�'ROO ,ULV�:HLOHU 

���� ,ULV�:HLOHU +XEHUW�'ROO�)UDQ]�,VROD ,ULV�:HLOHU 

9HUZDOWXQJVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ�����-���� 



�� 

'LH�7HQQLVMXJHQG� 

(LQH�EO�KHQGH�-XJHQGDEWHLOXQJ�XQG�-�DUEHLW�LVW�GDV�$�XQG�2�I�U�HLQHQ�
6SRUWYHUHLQ�E]Z��6SRUWDEWHLOXQJ��)�U�GLH�7HQQLVDEWHLOXQJ�6*�6WXSIHULFK�LVW��
GDV�QLFKW�DQGHUV��'HVKDOE�KDW�GLH�7HQQLVDEWHLOXQJ��EHU�GLH�-DKUH�HLQH�
NRQVHTXHQWH�-XJHQGDUEHLW�YHUIROJW��ZRUDQ�YLHOH�DXV�GHU�$EWHLOXQJ�PLWJH�
ZLUNW�KDEHQ��*HUQRW�%LWWQHU��%UXQR�9RJHO�XQG�0DWWKLDV�/DQJHU�KDEHQ�LP�
6RPPHU�XQG�:LQWHU��HLQ�-XJHQGDXIEDXWUDLQLQJ�DQJHERWHQ�XQG�GLHVH�
GXUFK�6FKQXSSHUDQJHERWH�I�U�7HQQLV�LQWHUHVVLHUW� 

)�U�GLH�-XJHQGYHUEDQGVVSLHOH�ZXUGH�HUVWPDOV������HLQH��HU-�.QDEHQ�
PDQQVFKDIW�JHPHOGHW��'LH�0DQQVFKDIW�ZXUGH�JHELOGHW�YRQ�-|UQ�%�KVLJ��
0LFKDHO�+LOGHQEUDQG��5DOI�*�QWKHU��0LFKDHO�6HLEHO��,QJR�6W|INHQ��7KRPDV�
7HXEQHU�XQG�-|UJ�6W|INHQ��'LH�0DQQVFKDIW�NRQQWH�PLW�HLQHP�JHZRQQHQHQ�
6SLHO�YHUKLQGHUQ��*UXSSHQOHW]WHU�]X�ZHUGHQ��� 

�HU-�.QDEHQPDQQVFKDIW�LQ�������9�O�Q�U��,QJR�6W|INHQ��5DOI-(ULN�*�QWKHU��0LFKDHO�+LOGHQ�
EUDQG��5DLQHU�%U\GQLDN�PLW�7UDLQHU�*HUQRW�%LWWQHU� 



�� 

'DQHEHQ�ZXUGHQ�DQGHUH�$NWLYLWlWHQ�ZLH�7HQQLVFDPSV�LP�6RPPHU��PLW�
hEHUQDFKWXQJ�DXI�GHP�3ODW]�XQG�1LNRODXVIHLHUQ�LP�'H]HPEHU�DQJHERWHQ�� 

(LQLJH�XQVHUHU�-XJHQGOLFKHQ�KDEHQ�HV�LP�7HQQLV�ZHLW�JHEUDFKW��ZHLWHU�DOV�
GDV�QRUPDOH�/HLVWXQJVQLYHDX�LQ�XQVHUHU�$EWHLOXQJ��$QGHUH�VLQG�ZHJJH]R�
JHQ�RGHU�KDEHQ�VLFK�DOOPlKOLFK�I�U�DQGHUH�6SRUWDUWHQ�LQWHUHVVLHUW��'HVKDOE�
KDW�XQVHUH�$EWHLOXQJ�HLQH�/�FNH�LQ�GHU�$OWHUVYHUWHLOXQJ�GHU�0LWJOLHGHU��,P�
$OWHU�]ZLVFKHQ���-���-DKUHQ�KDEHQ�ZLU�QXU�ZHQLJH�0LWJOLHGHU�� 

'XUFK�GLH�=XVDPPHQDUEHLW�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�PLW�GHP�SURIHVVLR�
QHOOHQ�7UDLQHU�(LQDU�6LJXUJHLUVVRQ�KRIIHQ�ZLU�DXI�HLQH�:HQGH��1DFK�GHP�
9RUELOG�DQGHUHU�9HUHLQH�JHKW�HV�ZRKO�QLFKW�PHKU��EHU�GLH�HKUHQDPWOLFKH�
0LWZLUNXQJ�DP�7UDLQLQJ�GXUFK�0LWJOLHGHU�� 

 

6*�6WXSIHULFK�-XJHQG�������9�O�Q�U���.DWKDULQD�+RIIPDQQ��5XEHQ�)�QIOH��3KLOLS�.|QLJ��$OH�
[DQGHU�9RJHO��7LP�$UJDVW��$QGUHDV�)RG\��5RPDQ�)�QIOH�XQG�7UDLQHU�(LQDU�6LJXUJHLUVVRQ� 



�� 

7HQQLVFDPS������PLW�0DUNXV�3DW]HOW��6RKDLO�3HUYLD]�XQG�(LQDU�6LJXUJHLUVVRQ 



�� 

8QVHU�7UDLQHU 
 
6HLW�HLQLJH�-DKUHQ�LVW�(LQDU�6LJXUJHLUVVRQ�DOV�7HQQLVWUDLQHU�EHL�GHU�6*�
6WXSIHULFK�WlWLJ��9LHOH�LQ�GHU�$EWHLOXQJ�NHQQHQ�(LQDU�EHUHLWV�XQG�GLHVHV�
)HVWEXFK�LVW�HLQH�JXWH�*HOHJHQKHLW��LKQ�QlKHU�YRU]XVWHOOHQ� 

(LQDU�6LJXUJHLUVVRQ��LQ�,VODQG�JHERUHQ��
DXIJHZDFKVHQ�LQ�$XVWUDOLHQ��VWDUWHWH�UHODWLY�
VSlW�PLW�VHLQHU�7HQQLV-.DUULHUH��,P�$OWHU�YRQ�
���-DKUHQ��LQ�ZHOFKHP�DQGHUH�-XJHQGOLFKH�
QRFK�LKU�=LHO�VXFKWHQ��VWDQG�HV�I�U�LKQ�
HLQGHXWLJ�IHVW��VHLQH�EHUXIOLFKWH�=XNXQIW�LP�
7HQQLV-%XVLQHVV�]X�ILQGHQ���'XUFK�VHLQ�
LQWHQVLYHV�7UDLQLQJ�XQG�VHLQH�$XVGDXHU�
VFKDIIWH�HU�HV��]XHUVW�LQ�3HUWK�YRQ�GHU�
:HVWN�VWH�LQ�$XVWUDOLHQ��ELV�]XU�2VWN�VWH�YRQ�
$XVWUDOLHQ�LQ�6\GQH\�DOV�+DXSW-7HQQLV-7UDLQHU�
YRQ�6\GQH\�HUIROJUHLFK�]X�VHLQ��,Q�,VODQG�
ZXUGH�HU�ZlKUHQGGHVVHQ�QDWLRQDOHU�0HLVWHU����
0DO�KLQWHUHLQDQGHU����LQ�7UR\�6WDWH�8QLYHUVLW\�
8�6�$���ZDU�HU�YRQ������ELV������1XPPHU�����
YRQ������ELV������0LWJOLHG�GHV�'DYLV�&XS�
7HDPV�YRQ�,VODQG�� 

9RQ������ELV������ZDU�HU��DXI�7RXU�PLW�'DYLV-
&XS-6SLHOHUQ�DXV�,VODQG��*HRUJLHQ�XQG�7RJR�XQG�DQGHUHQ�
:HOWUDQJOLVWHQVSLHOHUQ��,Q�GLHVHU�3HULRGH�ZDU�(LQDU�EHUHLWV�DOV�7UDLQHU�
XQVHUHU�0DQQVFKDIWHQ�GHV�6*�6WXSIHULFK�DNWLY��6HLW�GHQ�:LQWHUVDLVRQ�
�����KDW�(LQDU�DXFK�GDV�-XJHQGWUDLQLQJ��EHUQRPPHQ��'D��ZLU�LKP�LQ�
6WXSIHULFK�QLFKW�YROO�DXVODVWHQ��LVW�(LQDU�DXFK�EHL�6:�:HLQJDUWHQ�DOV�
7UDLQHU�XQG�6SLHOHU�LQ�GHUHQ�+HUUHQ����0DQQVFKDIW�DNWLY�� 

6HLW������ZLUG�(LQDU�EHL�VHLQHP�7UDLQLQJ�XQWHUVW�W]W�YRQ�6RKDLO�3HUYLD]��
(U�ZLUG�DX�HUGHP������LQ�XQVHUHU�+HUUHQPDQQVFKDIW�PLWVSLHOHQ��6RKDLO�
NRPPW�DXV�3DNLVWDQ� 

 



�� 

%DX�GHU�3ODW]DQODJH��(LJHQOHLVWXQJHQ�LPPHU��XQG�XQHQWEHKUOLFK 

7HQQLVVSLHOHQ�EHL�6*�6WXSIHULFK��:HUGHQ�XQG�:DQGHO�GHU�
$QODJH 
 

7HQQLV�LVW�HLQH�)UHLOXIWVSRUWDUW��,Q�6WXSIHULFK�IDQGHQ�MHGRFK�GLH�HUVWHQ�%DOO�
ZHFKVHO�LQ�GHU�+DOOH�VWDWW��:LH�LVW�HV�GD]X�JHNRPPHQ" 

0LW�GHU�)XVLRQ�GHV�GDPDOLJHQ�7XUQ-�XQG�)X�EDOOYHUHLQV�)UDQNRQLD�]XU�6*�
6WXSIHULFK�LP�-DKUH������ZHUGHQ�DXFK�QHXH�*HElXGH�DXI�GHP�6SRUWJH�
OlQGH�HUULFKWHW��X�D��HLQH�)HVWKDOOH��:lKUHQG�GHU�%DXSKDVH�ZLUG�GLH�,GHH�
JHERUHQ��LQ�GHU�)HVWKDOOH�7HQQLV�]X�VSLHOHQ��$XI�GHQ�VFKQHOOHQ�XQG�NQR�
FKHQKDUWHQ�)LO]EHODJ�P�VVHQ�GLH�%lOOH�IODFK�JHKDOWHQ�ZHUGHQ��EHVRQGHUV�
EHLP�/RE�ZHJHQ�GHU�'HFNHQK|KH��'LHVHV�ZLUG�JH�EW�ELV�MHGHU�GHQ�IODFKHQ�
/RE�EHKHUUVFKW��(LQLJH�6SLHOHU,QQHQ��EHKHUUVFKHQ�GHQ�7RSVSLQ��6WXSIHUL�
FKHU�GHQ�IODFKHQ�/RE� 

 



�� 

(LQZHLKXQJ�GHU�7HQQLVSOlW]H��0HJD–�VWDWW�0LNURIRQ��9�O�Q�U��*XQQDU�*�QWKHU�$EWHLOXQJVOHLWHU�
7HQQLV��+RUVW�1HII�����6*�9RUVLW]HQGHU��3UHVVHYHUWUHWHU��'U��+DQV-3HWHU�.�KNZHLQ�����6*�
9RUVLW]HQGHU� 

)�U�GLH�YLHU�7HQQLVSOlW]H�PXVVWH�HLQ�7HLO�GHV�*HPHLQGHZDOGHV�JHURGHW�
ZHUGHQ�XQG�HLQH�GHU�7HQQLVSODW]OlQJH�HQWVSUHFKHQGH�EUHLWH�*HOlQGHWHU�
UDVVH�DQJHOHJW�ZHUGHQ��0LW�GHU�0DVFKLQHQOHLVWXQJ�GHU�)LUPD�$UWXU�:HLOHU�
DXV�6WXSIHULFK�XQG�GHU�0XVNHONUDIW�YLHOHU�6*-0LWJOLHGHU��X�D��GHQ�GDPDOL�
JHQ�9RUVLW]HQGHQ�$OEHUW�/XW]��JHODQJ�HV�ELV�]XU�0LWWH�GHV�-DKUHV������GLH�
)UHLOXIWDQODJH�IHUWLJ�]X�VWHOOHQ� 

'LH�(LQZHLKXQJ�XQG�GLH�hEHUJDEH�GHU�)UHLSOlW]H�GXUFK�GHQ����9RUVLW]HQ�
GHQ�+HUUQ�+RUVW�1HII�PLW�*ULOOSDUW\��)DVVELHU�XQG�6FKDXNDPSI�IDQG�DP�
���������LP�%HLVHLQ�YRQ�YLHOHQ�0LWJOLHGHUQ�XQG�LQWHUHVVLHUWHQ�=XVFKDXHUQ�
VWDWW� 

'LH�YLHU�3OlW]H�ERWHQ�GLH�*HOHJHQKHLW�]XP�7HQQLVVSLHOHQ��MHGRFK�QLFKW�]X�
HLQHP�JHVHOOLJHQ�%HLVDPPHQVHLQ��RE�YRU�RGHU�QDFK�GHP�6SLHO��'HVKDOE�
ZXUGH�GHU�%DX�HLQHU�6LW]SODW]HFNH�]XP�7UDWVFKHQ�XQG�7ULQNHQ�JHZ�QVFKW�
XQG�LQ�$QJULII�JHQRPPHQ��'LHVHV�9RUKDEHQ�ZXUGH������DEJHVFKORVVHQ� 

 



�� 

*HWUDVFKW�ZXUGH�LP�)UHLHQ������� 

���XQG�QDW�UOLFK�JHWUXQNHQ��9�O�Q�U��*HUQRW�%LWWQHU��5REHUW�%HQGHU��6LJULG�%RVFKHUW��+DQV-
'LHWHU�%�KVLJ��/LOR�*�QWKHU��6LHJEHUW�%RVFKHUW��,QJH�5DSS��$ULDQH�5DSS��-XWWD�%LWWQHU� 



�� 



�� 

 

3DYLOORQ�LP�%DX� 

'D�GLH�7HQQLVVSLHOHU�XQG�-6SLHOHULQQHQ�DXI�GLHVHU�6LW]HFNH�6RQQH��:LQG�
XQG�YRU�DOOHP�GHP�VFKQHOO�HLQVHW]HQGHQ�5HJHQ�DXVJHVHW]W�ZDUHQ��ZXUGH�
VFKRQ�GDPDOV�DXI�GHQ�QRWZHQGLJHQ�XQG�HUIRUGHUOLFKHQ�6FKXW]�KLQJHZLH�
VHQ�–�DOVR�GDV�'DFK��EHU�GHP�.RSI��1DFK�YLHO�hEHU]HXJXQJVDUEHLW�LP�6*
-9RUVWDQG�HUIROJW�LP�'H]HPEHU������GHU�HUVWH�6SDWHQVWLFK�I�U�GHQ�%DX�
GHV�3DYLOORQV��$Q�GLHVHU�3ODQXQJ�XQG�(UULFKWXQJ�ZDUHQ�EHVRQGHUV�.DUO�
7URWWPDQQ��%UXQR�9RJHO�XQG�:LOKHOP�0XWWHU�EHWHLOLJW��=X�%HJLQQ�GHU�)UHL�
OXIWVDLVRQ������ZDU�GDV�%DXZHUN�YROOHQGHW��9RQ�GLHVHP�7DJH�DQ�KDWWH�GLH�
$EWHLOXQJ�HLQHQ�JHVHOOLJHQ�7UHIISXQNW��%HL�5HJHQXQWHUEUHFKXQJHQ�ZXUGHQ�
GLH�)OXFKWZHJH�N�U]HU�XQG�GDV�:DUWHQ�HUWUlJOLFKHU��$OOH�6*-
9HUHLQVPHLVWHU�ZXUGHQ�DXI�0HVVLQJWDIHOQ�LP�3DYLOORQ�YHUHZLJW� 

 



�� 

3DYLOORQ�LP�%DX� 

$EWHLOXQJVOHLWHU�*HUQRW�%LWWQHU��ZLH�LPPHU�LQ�7HQQLVGUHVV��EHVSULFKW�GHQ�)RUWVFKULWW�PLW�:LO�
KHOP�0XWWHU� 



�� 

'LH�$XIEDXDUEHLWHQ�GHU�7HQQLVDQODJH�ZXUGHQ�PLW�GHP�XQWHU�)HGHUI�KUXQJ�
YRQ�%UXQR�9RJHO�HUVWHOOWHQ�,QIRVWDQG�XQG�1HXJHVWDOWXQJ�GHV�$XIJDQJV�LP�
-DKUH������DEJHVFKORVVHQ��'D]X�JHK|UWH�DXFK�GLH�QHXH�*HVWDOWXQJ�GHU�
)OlFKH�]ZLVFKHQ�GHP�3DYLOORQ�XQG�GHP�,QIR-+lXVFKHQ� 

8QVHUH�7HQQLVSOlW]H�JHK|UHQ�ZHJHQ�LKUHU�:DOGUDQGODJH��GHU�VFK|QHQ�
$XVVLFKW�DXI�GHQ�7KRPDVKRI�XQG�GHU�JHULQJHQ�9HUOlUPXQJ�]X�GHQ�
VFK|QVWHQ�$QODJHQ�LP�6SRUWNUHLV�.DUOVUXKH��8QVHUH�*lVWH�I�KOHQ�VLFK�]X�
XQVHUHU�)UHXGH�ZRKO�EHLP�LKUHQ�$XVZlUWVVSLHOHQ��XQG�GDV�VROO�VR�DXFK�
EOHLEHQ� 



�� 



�� 

)HVWOLFK�JH�
VFKP�FNW�ZLUG�GHU�
3DYLOORQ�HLQJH�
ZHLKW�YRQ�*HUG�
3�OOHQ��6*-
9RUVLW]HQGHU��XQG�
*HUQRW�%LWWQHU�
�$EWHLOXQJV-OHLWHU�
7HQQLV� 



�� 



�� 



�� 



�� 

0DQQVFKDIWHQ�XQG�9HUEDQGVVSLHOH� 

%HUHLWV������QDKPHQ�HLQLJH�HQWVFKORVVHQH�XQG�ZDFNHUH�'DPHQ�XQG�+HU�
UHQ�GHU�7HQQLVDEWHLOXQJ�DQ�GHQ�9HUEDQGVSLHOHQ�WHLO��'LH�'DPHQPDQQ�
VFKDIW�EHVWDQG�DXV�5RVL�.RVLDQ��3HWUD�.RVLDQ��6LJL�%LWWQHU��,QJH�5DSS��
0DULD�.lVWHO��(OOHQ�0DUWLQ�����6LJULG�%RVFKHUW�XQG�%ULJLWWH�%�KVLJ��'LH�+HU�
UHQPDQQVFKDIW�ZXUGH�JHELOGHW�YRQ�+��6WDEHO��*HUQRW�%LWWQHU��+DUU\�.XQ]H��
.�-+D\R�6LHPVHQ��5LFKDUG�.lVWHO��+RUVW�3LVFKWLDN��6LHJIULHG�'UHZHN��5R�
EHUW�%HQGHU��*XQQDU�*�QWKHU�XQG�5RODQG�'ROO� 

'D�]XP�%HJLQQ�GHU�5XQGH�GLH�HLJHQHQ�)UHLSOlW]H�QRFK�QLFKW�IHUWLJ�JHVWHOOW�
ZDUHQ��PXVVWHQ�GLH�+HLPVSLHOH�DXI�GHQ�3ODW]DQODJHQ�GHV�MHZHLOLJHQ�*HJ�
QHUV�DXVJHWUDJHQ�ZHUGHQ�� 

6FKRQ�LP�]ZHLWHQ�-DKU�HUUHLFKWHQ�GLH�+HUUHQ�GHQ����7DEHOOHQSODW]�XQG�
VRPLW�GHQ�HUVWHQ�$XIVWLHJ�LQ�GLH����.UHLVNODVVH��(V�VROOWHQ�LQ�GHQ�QlFKVWHQ�
-DKUHQ�QRFK�HLQLJH�$XI-�XQG�$EVWLHJH�IROJHQ� 

'DPHQPDQQVFKDIW�LQ�������9�O�Q�U��6LJULG�%RVFKHUW��5RVL�.RVLDQ��,QJH�5DSS��3HWUD�.RVLDQ��
%ULJLWWH�%�KVLJ��6LJL�%LWWQHU���(OOHQ�0DUWLQ��/LHJHQG��LPPHU�GHU�+DKQ�LP�.RUE��7UDLQHU�*HUQRW�
%LWWQHU 



�� 

)�U�GLH�-XJHQGYHUEDQGVVSLHOH�ZXUGH�HUVWPDOV������HLQH��HU�.QDEHQ�
PDQQVFKDIW��JHPHOGHW��'LH�0DQQVFKDIW�ZXUGH�JHELOGHW�YRQ�-|UQ�%�KVLJ��
0LFKDHO�+LOGHQEUDQG��5DOI�*�QWKHU��0LFKDHO�6HLEHO��,QJR�6W|INHQ��7KRPDV�
7HXEQHU�XQG�-|UJ�6W|INHQ��'LH�0DQQVFKDIW�NRQQWH�PLW�HLQHP�JHZRQQHQHQ�
6SLHO�YHUKLQGHUQ��*UXSSHQOHW]WHU�]X�ZHUGHQ�� 

+HUUHQPDQQVFKDIW�������9RQ�OLQNV��*HUQRW�%LWWQHU��.DUO�7URWWPDQQ��:DOWHU�.RVLDQ��5RODQG�
'ROO��.-+D\R�6LHPVHQ��*XQQDU�*�QWKHU��6LHJIULHG�'UHZHOOR��$XI�GHP�%LOG�IHKOHQ�+RUVW�
3LVFKWLDN��+DQV-3HWHU�5DSS�XQG�+DUU\�.XQ]H 



�� 



�� 

'HU�$XVVFKQLWW�DXV�GHP�QDFKIROJHQGHQ�*HGLFKW�YRQ�6LJL�%LWWQHU�EHOHJW��
GDVV�DOOH�LKUH�OLHEH�1RW�PLW�GHU�VSRUWOLFKHQ�/XVW�KDWWHQ��'DV�KDW�VLFK�ELV�
KHXWH�QLFKW�JHlQGHUW� 

%HL�VROFKHQ�VSRUWOLFKHQ�0�KHQ�VWHOOWHQ�VLFK�DXFK�(UIROJH�HLQ��]XQlFKVW�LQ�
GHU�%UHLWH�������ZXUGHQ�HUVWPDOV�PLW�GHQ�+(55(1�,�XQG�,,��GHQ�'DPHQ�
XQG�.QDEHQ��YLHU�0DQQVFKDIWHQ�JHPHOGHW� 

'LH�+HUUHQ�,�EHOHJWH�LQ�GLHVHP�-DKU�LQ�LKUHU�*UXSSH�GHQ�]ZHLWHQ�3ODW]�XQG�
VWLHJHQ�GDPLW��LQ�GLH�]ZHLWH�.UHLVOLJD�DXI��'LH�+HUUHQ�,,�VDPPHOWHQ�YLHO�
(UIDKUXQJHQ�XQG�ZHQLJHU�VSRUWOLFKH�(UIROJH��'HVKDOE�ZXUGH�GHU�OHW]WH�7D�
EHOOHQSODW]�DXFK�PLW�JUR�HU�*HODVVHQKHLW�KLQJHQRPPHQ 

'DPHQ�������9�O�Q�U��1LFROH�%HQGHU��%ULJLWWH�%�KVLJ��6LJL�%LWWQHU��5RVL�.RVLDQ��0DUJDUHWKH�
8OOEULFKW��0DUWLQD�6FKQLW]OHU�� 



�� 

Ä'LH�0HGHQVSLHOH�VLQG�YRUEHL� 
9RUEHL�LVW�DXFK�GLH�3ODFNHUHL� 

)�U�GLH�5HVW�GHU�6DLVRQ�LVW�XQV�JHEOLHEHQ 
1XU�QRFK�7HQQLV�]XP�9HUJQ�JHQ� 

 
)DVW�WlJOLFK�KDEHQ�ZLU�JH�EW 

(UVW�(LQ]HO�XQG�GDQQ�'RSSHO�JHVSLHOW 
-D��ZDV�KDEHQ�ZLU�XQV�JHSODJW 

%LV�MHGHU�VHLQ�:HK-:HKFKHQ�KDW� 
 

'LH����KDW�HLQHQ�7HQQLVDUP 
'LH����OHJW�GHU�,VFKLDV�ODKP 

'LH����KDW�PLW�GHQ�=lKQHQ�0DOKHXU 
'LH����ILQG�LKU�9RUKDQG�QLFKW�PHKU 

'LH����VW�U]W�XQG�NULHJW�HLQHQ�.UDPSI�LP�%HLQ 
$FK�ZDV�VLQG�ZLU�I�U�HLQ�,QYDOLGHQYHUHLQ³ 

 

+HUUHQ�,,�������9�O�Q�U��%HUQKDUG�9RJHO��+HUEHUW�.OXPSS��*HUDOG�6WXPSI��+ROJHU�.XQ]H��
*XQQDU�*�QWKHU��6LHJIULHG�'UHZHN 



�� 

+HUUHQ�,,�������9�O�Q�U��5DOI-(ULN�*�QWKHU��*HUDOG�6WXPSI��0RUWH]D�5RVKDQL��5RODQG�.�KQOH��
%HUQKDUG�9RJHO��*XQQDU�*�QWKHU��:LOIULHG�:LWWHQEHUJ��%UXQR�9RJHO� 

+HUUHQ�,�������9�O�Q�U��*HUQRW�%LWWQHU��+DQV�%HUJJ|W]��+RUVW�3LVFKWLDN��+HUEHUW�.OXPSS��+HL�
QHU�%HFNHU��5RODQG�'ROO��'LHWHU�.DXFKHU� 



�� 

'DPHQ�������9�O�Q�U��6XVDQQH�%HFNHU��0RQLND�6HLEHO��(OOHQ�0DUWLQ��0DUJDUHWKH�8OOEULFKW��
0DUWLQD�6FKQLW]OHU��5RVL�.RVLDQ��6LJL�%LWWQHU��%ULJLWWH�%�KVLJ��6LJULG�%RVFKHUW 

)HVFKH�7UDLQLQJVNOHLGXQJ�DOOHLQ�I�KUW�MHGRFK�QRFK�]X�NHLQHQ�JHIlKUOLFKHQ�
5DFNHWVFKZLQJHU��'LH�+HUUHQ�,�PXVVWHQ�LQ�GHU����.UHLVNODVVH�YHUEOHLEHQ��
%HL�GHQ�+HUUHQ�,,�]HLJWH�VLFK�HLQH�DQGHUH�:LUNXQJ��'LH�/HKUMDKUH�ZDUHQ�
YRUEHL��HV�JLQJ�DXIZlUWV�XQG�HV�ZXUGH�HUVWPDOV�HLQ�JXWHU�3ODW]�LP�0LWWHO�
IHOG�HUUHLFKW��'LH�-XJHQGPDQQVFKDIW�VWDELOLVLHUWH�VLFK�XQG�GLH�'DPHQ�YHU�
SDVVWHQ�XP�HLQHQ�6SLHOSXQNW�GHQ�$XIVWLHJ� 

 
,Q������QDKP�GLH�6*�6WXSIHULFK�HUVWPDOV�PLW�HLQHU�6HQLRUHQPDQQVFKDIW�
DQ�GHU�9HUEDQGVUXQGH�WHLO��QHEHQ�HLQHU�'DPHQ-��+HUUHQ-�XQG�-XJHQG�
PDQQVFKDIW�� 

 

,Q�GHQ�IROJHQGHQ�-DKUHQ�ZXUGH�MHZHLOV�PLW�]ZHL�+HUUHQ��HLQHU�'DPHQ-�XQG�
HLQHU�-XJHQGPDQQVFKDIW�DQ�GHQ�9HUEDQGVVSLHOHQ�WHLOJHQRPPHQ��'LH�+HU�
UHQ�,�XQG�GLH�'DPHQPDQQVFKDIW�NRQQWHQ�VLFK������LQ�GHU�,,��.UHLVOLJD�KDO�
WHQ��'LH�+HUUHQ�,,�EUDXFKWHQ�VLFK�LPPHU�QRFK�QLFKW�XP�GHQ�$EVWLHJ�]X�
N�PPHUQ�XQG�NRQQWHQ�VRPLW�ZLH�ELVKHU�XQEHN�PPHUW�DXIVSLHOHQ��'LH����
XQG����+HUUHQPDQQVFKDIW�VRZLH�GLH�'DPHQPDQQVFKDIW�WUHWHQ�LQ������LQ�
HLQHP�HLQKHLWOLFKHQ�7HQQLVDQ]XJ�PLW�6*�–�/RJR�]X�GHQ�0HGHQVSLHOHQ�DQ�� 



�� 

'LH�6HQLRUHQPDQQVFKDIW�VWHOOWH�VLFK�DXFK�LP�6RPPHU������GHP�VSRUWOL�
FKHQ�9HUJOHLFK��(V�ZLUG�HLQ�EHVRQGHUV�HUIROJUHLFKHV�-DKU��ZHLO�GLHVHV�7HDP�
LQ�GLH����.UHLVOLJD�DXIVWHLJW��'HU�$XIVWLHJ�GHU�'DPHQPDQQVFKDIW�LQ�GLH����
.UHLVOLJD�LVW�HLQ�ZHLWHUHU�*UXQG�I�U�HLQH�DXVJLHELJH�6RPPHUIHLHU�QDFK�$E�
VFKOXVV�GHU�9HUEDQGVVSLHOH��'LH�'DPHQPDQQVFKDIW�NRQQWH�GLH�.ODVVH�LP�
QlFKVWHQ�-DKU�KDOWHQ��LQ�GHP�ZLHGHU�I�QI�0DQQVFKDIWHQ�DQ�GHQ�9HUEDQGV�
VSLHOHQ�WHLOQDKPHQ� 

������6HQLRUHQ�VWHLJHQ�DXI��9�O�Q�U��*�QWHU�/DQJHWHSH��8GR�0DLQ]��.DUO�7URWWPDQQ��*XQQDU�
*�QWKHU��0DQIUHG�/DZV��+DQV-'LHWHU�%�KVLJ��3HWHU�8OOEULFKW��5REHUW�%HQGHU��*HUKDUG�6HLEHO��
+DUU\�.XQ]H 

'HU�VSRUWOLFKH�$XIVFKZXQJ�PXVV�PLW�]XQHKPHQGHP�$OWHU�QLFKW�
DXVEOHLEHQ�������VWLHJHQ�GLH�6HQLRUHQ�ZLHGHU�DXI�XQG�MHW]W�LQ�GHU����
%H]LUNVNODVVH��'D]X�UHLFKWH�HLQ�]ZHLWHU�3ODW]�LQ�LKUHU�*UXSSH�� 



�� 

'HU�VSRUWOLFKH�$XIVFKZXQJ�PXVV�PLW�]XQHKPHQGHP�$OWHU�QLFKW�DXVEOHL�
EHQ�������VWLHJHQ�GLH�6HQLRUHQ�ZLHGHU�DXI�XQG�MHW]W�LQ�GHU����%H]LUNVNODV�
VH��'D]X�UHLFKWH�HLQ�]ZHLWHU�3ODW]�LQ�LKUHU�*UXSSH�� 

 
'LH�VSRUWOLFKHQ�(UIROJH�XQWHUVFKHLGHQ�VLFK�LQ�GHQ�QlFKVWHQ�-DKUHQ�QLFKW�
YRQ�GHQ�-DKUHQ�]XYRU�������ZLHGHUKROW�VLFK�HLQ�]ZHLIDFKHU�$XIVWLHJ��'LH�
'DPHQ�VWHLJHQ�LQ�GLH����.UHLVOLJD�XQG�+HUUHQ�,�LQ�GLH����.UHLVOLJD�DXI��'LH�
VHV�(UHLJQLV�ZXUGH�PLW�EHLGHQ�0DQQVFKDIWHQ�LP�*DUWHQ�EHL�%UXQR�9RJHO�
]�QIWLJ�JHIHLHUW��$P�5DQGH�VHL�EHPHUNW��GDVV�GDV�YRP�GDPDOLJHQ�6*-
9RUVWDQG�YHUVSURFKHQH�)DVVELHU�ELV�KHXWH�QRFK�QLFKW�JHWUXQNHQ�ZHUGHQ�
NRQQWH�� 

%LOG�6HQLRUHQ�LQ������ 

������$XIVWLHJ�GHU�6HQLRUHQ�LQ�GLH����%H]LUNVNODVVH��9�O�Q�U�KLQWHQ��5REHUW�%HQGHU��8GR�
0DLQ]��*�QWHU�/DQJWHSH��*XQQDU�*�QWKHU��*HUKDUG�6HLEHO��*HUQRW�%LWWQHU��3HWHU�8OOEULFKW��
.DUO�7URWWPDQQ��9RUQH�0DQIUHG�/DZV��+RUVW�3LVFKWLDN��:ROIJDQJ�1HKPHU 



�� 

+HUUHQ�,��������$XIVWLHJ�LQ�GLH����.UHLVOLJD��9O�Q�U��&KULVWLDQ�:DFKWHU��0LFKDHO�0HZV��5RODQG�
'ROO��0DWWKLDV�/DQJHU��$OIUHG�%HUJPDQQ��%UXQR�9RJHO��2OLYHU�'RQHFNHU�XQG�0LFKDHO�
%XUGLQVNL��$XI�GHP�%LOG�IHKOW�5REHUW�.ULWLNRV 

������$XIVWLHJ�GHU�'DPHQ�LQ�GLH����.UHLVOLJD��9�O�Q�U��$QMD�+ROOHUEDFK��.DWULQ�.LHV��0DUWLQD�
hKOLQ��6XVDQQH�%HFNHU��0RQLND�6HLEHO��.DUHQ�%�KUHU��%HWW\�5R]LQJ�XQG�,QJULG�+HLRE��1LFKW�
DXI�GHP�%LOG�$QMD�%HFNHU�XQG�$QGUHD�6FKlIHU 



�� 

'LH�]ZHLWH�0DQQVFKDIW��GLH�]XQlFKVW�DOV�8QWHUEDX�GHU�HUVWHQ�0DQQVFKDIW�
JHVHKHQ�ZXUGH��HUKLHOW�HLQ�DQGHUHV�*HVLFKW��6LH�EHVWDQG�DXV�HLQHU�0L�
VFKXQJ�YRQ�1DFKZXFKVVSLHOHUQ�XQG�lOWHUHQ�6SLHOHUQ��'DGXUFK�GDVV�GLH�
bOWHUHQ�QRFK�ZROOWHQ��EHNDP�GHU�1DFKZXFKV�DXFK�HLQH�*HOHJHQKHLW�6SLHO�
SUD[LV�]X�VDPPHOQ��'LH�%H]HLFKQXQJ�GLHVHU�0DQQVFKDIW�DOV�Ä9lWHU�PLW�
1DFKZXFKV³�RGHU�Ä1DFKZXFKV�PLW�*UHLVHQEHKLQGHUXQJ³�LVW�ELV�KHXWH�XQ�
JHNOlUW��,Q�GLHVHU�0DQQVFKDIW�VSLHOWHQ�VSlWHU�UHFKW�HUIROJUHLFKH�6SLHOHU��
ZLH�]��%��0DWWKLDV�/DQJHU�XQG�2OLYHU�'RQHFNHU��'HQQRFK�PXVV�DQQR������
IHVWJHVWHOOW�ZHUGHQ��GDVV�GHU�1DFKZXFKV�YRQ�$QIDQJ�GHU�QHXQ]LJHU�-DKUH�
QLFKW�GLH�(UZDUWXQJHQ�GHU�7HQQLVDEWHLOXQJ�HUI�OOW�KDW��(QWZHGHU�JLQJ�GHU�
6SD��XQG�GDPLW�GDV�,QWHUHVVH�YHUORUHQ��RGHU�PXVVWH�DXV�EHUXIOLFKHQ�
*U�QGHQ�GHU�:RKQRUW�6WXSIHULFK�]XU�FNJHODVVHQ�ZHUGHQ�� 

'D�GLH�6HQLRUHQPDQQVFKDIW������LQ�GLH����%H]LUNNODVVH�DXIVWHLJW��PXVV�
ZRKO�]ZLVFKHQGXUFK�HLQ�$EVWLHJ�JHZHVHQ�VHLQ��'LHVHU�IROJW�DXFK�QRFK�
PDOV�LQ�������'D�GHU�VSRUWOLFKH�(KUJHL]�EHL�HLQLJHQ�6HQLRUHQ�XQJHEURFKHQ�
LVW��ZLUG�������DOWHUVEHGLQJW��HUVWPDOV�HLQH�+HUUHQ���-�0DQQVFKDIW�LQ�GHU�
���%H]LUNVNODVVH�DQWUHWHQ�XQG�RKQH�6SLHOJHZLQQ�JOHLFK�DEVWHLJHQ��*OHLFK�
]HLWLJ�ELOGHW�VLFK�HLQH�QHXH�+HUUHQ���-�0DQQVFKDIW��GLH�VLFK�LQ�GHU����.UHLV�
OLJD�KDOWHQ�NDQQ� 

������$XIVWLHJ�GHU�6HQLRUHQPDQQVFKDIW�LQ�GLH����%H]LUNVNODVVH��+LQWHQ�Y�O�Q�U��
5REHUW�%HQGHU��*HUQRW�%LWWQHU��*HUKDUG�6HLEHO��+RUVW�3LVFKWLDN��+HLQHU�%HFNHU��
*XQQDU�*�QWKHU��9RUQ�:ROIJDQJ�1HKPHU��+HUEHUW�.OXPSS��5RODQG�'ROO�XQG�.DUO�
7URWWPDQQ 



�� 



�� 

9L]H-%H]LUNVPHLVWHU��'LH�'DPHQ���–�0DQQVFKDIW�������9�O�Q�U��KLQWHQ��0DUWLQD�hKOLQ��,QJULG�
+HLRE��0RQLND�6HLEHO��*HUOLQGH�+HQHND��9HURQLND�6WHLQNH��%HWW\�5R]LQJ��9RUQH��6XVDQQH�
%HFNHU��8VFKL�0�OOHU��8UVHO�0XWWHU�XQG�.DUHQ�%�KUHU� 

�����ELOGHQ�GLH�'DPHQ�]XP�HUVWHQ�0DO�HLQH�'DPHQ���-0DQQVFKDIW�XQG�
ZHUGHQ�DXI�$QKLHE�LQ�LKUHU�*UXSSH�6LHJHU�LQ�GHU����%H]LUNVOLJD��ZLH�
XQWHQVWHKHQGH�7DEHOOH�]HLJW� 

'DV�6SLHO�XP�GLH�%H]LUNVPHLVWHUVFKDIW�JHJHQ�*UDEHQ-1HXGRUI�JHKW�PLW��-
��YHUORUHQ��'LH�1LHGHUODJH�VRUJW�QRFK�I�U�YLHO�'LVNXVVLRQ��GHU�YHUSDVVWH�
$XIVWLHJ�QLFKW��,Q�GHU�QlFKVW�K|KHUHQ�.ODVVH��GHU�9HUEDQGVOLJD��KlWWHQ�
$XVZlUWVVSLHOH�ELV�KLQ�]XP�%RGHQVHH�DQJHVWDQGHQ��ZDV�GRFK�HLQH�
HQRUPH�%HODVWXQJ�JHZHVHQ�ZlUH� 

 
�� 6*�6WXSIHULFK � �� � �� �� 
�� 7&�(XWLQJHQ � �� � �� �� 
�� 3RVW�6*�3IRU]KHLP � � � �� �� 
�� ���7&�1HXOLQJHQ � � � �� �� 
� 77&�*:�%LOILQJHQ � � � �� �� 
�� 7&�73�5HPFKLQJHQ � � �� �� ��� 
�� 73�/HKHQEXVFK � � �� �� �� 



�� 

+HUUHQ��+HUUHQ����XQG�+HUUHQ����HUUHLFKHQ�LQ������GXUFKZDFKVHQH�(U�
JHEQLVVH� 

,Q������I�KUW�GHU�%DGLVFKHU�7HQQLVYHUEDQG�HLQH�QHXH�$OWHUVNODVVHQHLQWHL�
OXQJ�HLQ��6RPLW�YHUVFKPHO]HQ�GLH�+HUUHQ���-�XQG�+HUUHQ���-�0DQQVFKDIW�
]X�HLQHU�+HUUHQ���-�0DQQVFKDIW��ZDV�QLFKW�DOOHQ�EHKDJW��'LH�DQGHUHQ�
0DQQVFKDIWHQ�N|QQHQ�LKUH�.ODVVH�KDOWHQ� 

,P�-DKU������SURELHUHQ�HLQLJH�+HUUHQ��ÄGLH�GLH�3ODFNHUHL�VDWW�KDEHQ³�HW�
ZDV�QHXHV��7HLOQDKPH�DP�*HQWOHPHQ�(YHQLQJ�&XS��,Q�GLHVHP�%UHLWHQ�
VSRUWZHWWEHZHUE�ZHUGHQ�QXU�YLHU�'RSSHO�DQ�HLQHP�$EHQG�JHVSLHOW��'LH�
HUVWH�0DQQVFKDIW�ZLUG�JHELOGHW�YRQ�JHVWDQGHQHQ�$EWHLOXQJVPLWJOLHGHUQ��]X�
MXQJ�I�U�+HUUHQ����XQG�]X�DOW�I�U�GLH�+HUUHQPDQQVFKDIW��(V�JHKW�ZHQLJHU�
XP�GHQ�:HWWEHZHUE��REZRKO�QLHPDQG�DXI�GHQ�7HQQLVSODW]�JHKW�XP�]X�
YHUOLHUHQ��DOV�XP�GHQ�6SD��DQ�GHU�%HZHJXQJ�XQG�GHU�*HVHOOLJNHLW��'LH�
(UIROJH�ODVVHQ�DXFK�KLHU�HWZDV�DXI�VLFK�ZDUWHQ��'RFK������ZLUG�GLH�9HU�
EDQGVHQGUXQGH�HUUHLFKW�XQG�GHU�]ZHLWH�3ODW]��DOVR�HLQHQ�%DGLVFKHQ�9L]H�
PHLVWHU��JHVFKDIIW�� 

%DGLVFKH�9L]HPHLVWHU�GHU�*HQWOHPHQ�(YHQLQJ�&XS�������9�O�Q�U��:LOIULHG�:LWWHQEHUJ��-|UQ�
3DW]HOW��:LOIULHG�6FKUHLEHU��+XEHUW�'ROO��:DOWHU�.ULWLNRV��'LHWHU�5DX��*HUG�3�OOHQ��$XI�GHP�



�� 



�� 

'LH����+HUUHQPDQQVFKDIW�NDQQ�GLH�.ODVVH�QLFKW�KDOWHQ�XQG�HV�VWHOOW�VLFK� 
KHUDXV��GDVV�LQ������HUVWPDOLJ�NHLQH�+HUUHQPDQQVFKDIW�JHPHOGHW�ZLUG��
'DI�U�JLEW�HV�LQ������HLQHQ�1HXVWDUW�PLW�HLQHU�VHKU�MXQJHQ�+HUUHQPDQQ�
VFKDIW�GLH�LQ������*UXSSH]ZHLWHU�ZXUGH� 

'LH�'DPHQ���-�0DQQVFKDIW�NDQQ�VLFK�LQ�GLHVHQ�-DKUH�LQ�GHU����%H]LUNV�
OLJDEHKDXSWHQ�ZHQQ�DXFK�PDQFKPDO�P�KHYROO� 

'XUFK�GHQ�6WDUW�LQ�GHQ�*HQWOHPHQ�(YHQLQJ�&XS�:HWWEHZHUE��NRQQWH�NHL�
QH�+HUUHQ���-�0DQQVFKDIW�PHKU�JHPHOGHW�ZHUGHQ��'LH�+HUUHQ����VHW]HQ�
VLFK�GXUFK�XQG�EHKDXSWHQ�VLFK�LQ�GHU����%H]LUNVNODVVH�XQG�DQVFKOLH�HQG�
LQ�GHU����%H]LUNVOLJD��QDFK�=ZDQJVDXIVWLHJ���'DQQ�DEHU�ZLUG�GHU�$OWHUVXQ�
WHUVFKLHG�]X�JUR��XQG�XQVHUH�6HQLRUHQ�PHOGHQ�VLFK�LQ������EHL�GHQ�+HU�
UHQ���-�:HWWEHZHUE�DQ� 

'DPHQ����������9�O�Q�U��+HOJD�+RIIPDQQ��*HUOLQGH�+HQHND��8VFKL�0�OOHU��0RQLND�6HLEHO-
:HEHU��%LUJLW�*DUWQHU��%HWW\�5R]LQJ��,ULV�:HLOHU��0DUWLQD�hKOLQ�.DUHQ�%�KUHU� 



�� 

*HQWOHPHQ�(YHQLQJ�&83�0DQQVFKDIW�������9�O�Q�U��+XEHUW�'ROO��
:DOWHU�.ULWLNRV��QRQ-SOD\LQJ�FDSWDLQ���*HUG�3�OOHQ��-|UQ�3DW]HOW��
$ORLV�%HFNHU��)UDQ]�,VROD��$OIUHG�%HUJPDQQ��'LHWHU�5DX�XQG�*HUDUG�
5R]LQJ��$XI�GHP�%LOG�IHKOHQ�:LOIULHG�6FKUHLEHU��+HLQ]�-HUNH��%UXQR�
9RJHO�XQG�:LOIULHG�:LWWHQEHUJ 

+HUUHQ����0DQQVFKDIW�LQ�������9�O�Q�U��+RUVW�3LVFKWLDN��8GR�0DLQ]��
.DUO�7URWWPDQQ��+RUVW�.|QLJ��+HLQHU�%HFNHU��*HUDUG�5R]LQJ��XQG�
*XQQDU�*�QWKHU��$XI�GHP�%LOG�IHKOW�+HUEHUW�.OXPSS 



�� 

+HUUHQ�0DQQ�
VFKDIW�������
9�O�Q�U��7KRPDV�
6FKXO]��5HQH�
)�QIOH��0DUNXV�
3DW]HOW��'DYLG�
5DTXHW��/XFDV�
5LHGHO�XQG�3DXO�
.RKOKDDV��$XI�
GHP�%LOG�IHKOW�
5REHUW�.ULWLNRV 



�� 

,VOlQGLVFKHU�0HLVWHU�XQG�
'DYLV�&XS�6SLHOHU� 

 
7HO���������������� 



�� 

7HQQLV��%UHLWHQVSRUW� 
 
0LW�GHP�$ENOLQJHQ�GHV�7HQQLVERRPV��GHU�GXUFK�GLH�(UIROJH�YRQ�6WHIIL�*UDI�
XQG�%RULV�%HFNHU�DXVJHO|VW�ZXUGH��QDKP�GLH�=DKO�GHU�0LWJOLHGHU�]X��GLH�
ZHQLJHU�GHQ�7HQQLVLGROHQ�QDFKHLIHUWHQ��VRQGHUQ�7HQQLV�VSLHOHQ�PHKU�DOV�
)UHL]HLW-�XQG�$XVJOHLFKVWlWLJNHLW�EHWUHLEHQ�ZROOWHQ��:lKUHQG�GLH�0DQQ�
VFKDIWVVSLHOHU�XQG�-6SLHOHULQQHQ�GXUFK�GDV�Z|FKHQWOLFKH�7UDLQLQJ��GDV�
DXFK�QDFK�GHP�(QGH�GHU�9HUEDQGVVSLHOH�LQIRUPHOO�IRUWJHVHW]W�ZLUG��XQG�
GXUFK�GLH�0HLVWHUVFKDIWVUXQGH�VR]LDO�HLQJHEXQGHQ�VLQG��IHKOW�GLHVHV�EHL�
GHQ�)UHL]HLWVSLHOHUQ��6RPLW�JLEW�HV�DXFK�LPPHU�YLHOH�*U�QGH��ÄHEHQ�PDO�

VR³�DXI�GHU�7HQQLVDQODJH�YRUEHL]XVFKDXHQ��(LQH�7HQQLVDEWHLOXQJ��GLH�VLFK�
GHP�%UHLWHQVSRUW�YHUSIOLFKWHW�I�KOW��KDW�VLFK�DOVR�GLH�$XIJDEH�]X�VWHOOHQ��
GLH�)UHL]HLWVSLHOHU�QLFKW�LKUHP�'DVHLQ�DOV�(LQ]HOVSLHOHU�]X��EHUODVVHQ��VRQ�
GHUQ�DXFK�:HJH�XQG�$QOlVVH�I�U�GDV�0LWHLQDQGHUVSLHOHQ�]X�VFKDIIHQ� 

0LW�Ä6SD��DP�6SLHO��6D6�-7XUQLHUHQ�I�U�1LFKW-0DQQVFKDIWVVSLHOHU�ZXUGH�
�����EHJRQQHQ��6LH�KDEHQ�LP�9HUDQVWDOWXQJVNDOHQGHU�HLQHQ�IHVWHQ�3ODW]��
:HQQ�GLH�7HLOQHKPHUOLVWH�]X�NXU]�LVW��VSULQJHQ�0DQQVFKDIWVVSLHOHU�PLW�
HLQHU�DQJHSDVVWHQ�6SLHOZHLVH�UHFKW�JHUQH�HLQ��GHQQ�GLH�%DOOZHFKVHO�VLQG�
YROOHU�hEHUUDVFKXQJHQ��YRQ�GHQHQ�DOOH�LQ�JOHLFKHU�:HLVH�PHKU�EH-�XQG�
ZHQLJHU�JHWURIIHQ�VLQG��'DV�/DFKHQ�YHUJHKW�NHLQHP�0LWZLUNHQGHQ� 



�� 

3/$7=+$/7(5�)8(5�$1=(,*( 

'DV�-HGHUPDQQ-7HQQLV�LVW�GLH�]ZHLWH�9HUDQVWDOWXQJ�I�U�XQVHUH�)UHL]HLW�
VSLHOHU��-HGHQ�0RQWDJ�VSLHOW�MHGHV�0LWJOLHG�PLW��ZHU�PLW�7HQQLVVFKXKHQ�
XQG�–VFKOlJHU�DXI�GLH�$QODJH�NRPPW��$Q�GLHVHP�:RFKHQWDJ�KROW�PDQ�
VLFK�NHLQHQ�.RUE��ZHLO�GDV�$QUXIHQ�XQG�9HUDEUHGHQ�]XP�6SLHO�HQWIlOOW��
:HQQ�GHU�5XQ�DXI�GLH�3OlW]H�QRFK�QLFKW�VR�JUR��LVW��EHJLQQHQ�GLH�(UVWHQ�
PLW�HLQHP�(LQ]HO��6LQG�DOOH�3OlW]H�YRQ�(LQ]HOVSLHOHUQ�EHOHJW��GDQQ�EUDX�
FKHQ�GLH�VSlWHU�HLQWUHIIHQGHQ�7HQQLVVSLHOHU�XQG�-6SLHOHULQQHQ�ZHGHU�ZDU�
WHQ�QRFK�XPNHKUHQ��ZHLO�VLH�GDQQ�]XP�'RSSHOVSLHOHQ�HLQJHODGHQ�ZHUGHQ��
)ROJOLFK�VLQG�GLH�3OlW]H�DP�0RQWDJ�JXW�EHOHJW� 



�� 

*HQWOHPHQ-(YHQLQJ-&XS��(LQH�(UIROJVJHVFKLFKWH 

=ZLVFKHQ�GHQ�0DQQVFKDIWV-�XQG�GHQ�)UHL]HLWVSLHOHUQ�KDW�VLFK�LQ�GHQ�OHW]�
WHQ�YLHU�-DKUHQ�HLQH�QHXH�*UXSSH�KHUDXVJHELOGHW��'LH�*HQWOHPlQQHU��GH�
UHQ�1DPH�QLFKW�YRQ�LKUHQ�EULWLVFK�JHSUlJWHQ�9HUKDOWHQVZHLVHQ�XQG�*H�
ZRKQKHLWHQ�KHUU�KUW��VRQGHUQ�YRQ�LKUHU�7HLOQDKPH�DQ�GHP�%UHLWHQVSRUW�
ZHWWEHZHUE�GHV�%DGLVFKHQ�7HQQLVYHUEDQGHV��GHP�*HQWOHPDQ�(YHQLQJ�
&XS��*(&���'LH�0LWJOLHGHU�GHV�*(&-7HDPV�VS�UHQ�LP�OLQNHQ�)X��QRFK�
GDV�.ULEEHOQ�GHU�0HLVWHUVFKDIWVVSLHOH�XQG�LP�UHFKWHQ�)X��VFKRQ�GLH�*H�

ODVVHQKHLW�GHV�)UHL]HLWVSLHOHUV�XQG�RGHU�XPJH�
NHKUW��=ZLVFKHQ�EHLGHQ�3ROHQ��KDEHQ�DOOH�I�U�
VLFK�HLQH�NRPIRUWDEOH�0LWWHOVWHOOXQJ�HLQJHQRP�
PHQ��$XI�GLH�0LVFKXQJ�NRPPW�HV�DQ�XQG�]ZDU�
LQ�YLHOIlOWLJHU�:HLVH� 

(LQH�*(&-%HJHJQXQJ�EHVWHKW�DXV�YLHU�'RSSHO��
DQ�GHQHQ�PLQGHVWHQV�I�QI�6SLHOHU�EHWHLOLJW�
VLQG��6WHKW�HV�EHL�HLQHP�6SLHO�QDFK�]ZHL�6lW�
]HQ�XQHQWVFKLHGHQ��GDQQ�ZLUG�GDV�6SLHO�LP�
7LHEUHDN�HQWVFKLHGHQ��1DFK�JXW�GUHL�6WXQGHQ�
LVW�GHU�6SLHODEHQG�DEJHVFKORVVHQ��GHQQ�HV�
ZLUG�IUHLWDJDEHQGV�JHVSLHOW�RGHU�WUDLQLHUW��1DFK�
GHU�%HJHJQXQJ�IROJW�GDV�(VVHQ�XQG�7ULQNHQ�LQ�
HQWVSDQQWHU�$WPRVSKlUH��GLH�EHUHLWV�PLW�GHP�
HUVWHQ�%DOOZHFKVHO�EHJLQQW�� 

'LH�*(&-5XQGH�EHVWHKW�DXV�9RUUXQGHQVSLHOHQ�
LP�KLHVLJHQ�%H]LUN�XQG�HLQHP�(QGWXUQLHU�DXI�
9HUEDQGVHEHQH��GDV�WUDGLWLRQHOO�LP�-XOL�$XJXVW�
LQ�2WWHUVZHLHU�VWDWWILQGHW��,Q�GHQ�EHLGHQ�HUVWHQ�
-DKUHQ�VWDQG�GLH�0DQQVFKDIW�LQ�GHQ�9RUUXQ�
GHQVSLHOHQ�HKHU�DXI�GHP�HQWVSDQQWHQ�)X��XQG�
EHOHJWH�JXWH�0LWWHOIHOGSOlW]H�� 

'D�LP�*(&-7HDP�HLQH�1LHGHUODJH�LPPHU�QRFK�
VFKPHU]W��ZXUGH�HLQ�QHXHV�0D��I�U�GLH�(LQ�

VWHOOXQJ�JHIXQGHQ��GLH�REHQ�EHUHLWV�JHQDQQWH�0LWWHOVWHOOXQJ�HLQJHQRPPHQ��
XQG�GDQQ�NODSSWH�HV��,Q�GHQ�EHLGHQ�OHW]WHQ�-DKUHQ�EHOHJWH�GLH�0DQQVFKDIW�
KLQWHU�GHP�VSlWHUHQ�6LHJHU�GHV�(QGWXUQLHUV�GHQ�]ZHLWHQ�*UXSSHQSODW]�
XQG�TXDOLIL]LHUWH�VLFK��EHU�HLQ�5HOHJDWLRQVVSLHO�JHJHQ�GHQ�Ä1RUGEH]LUN³�I�U�
GLH�(QGUXQGH��%HL�GHU�HUVWHQ�(QGUXQGHQWHLOQDKPH�ZXUGH�GDV�(QGVSLHO�
HUUHLFKW��GDV�OHLGHU�LQ�HLQHP�7LHEUHDN�YHUORUHQ�ZXUGH��'HVKDOE�ZLUG�DQ�
GLHVHU�6WHOOH�GDUDXI�KLQJHZLHVHQ��GDVV�GDV�*(&-7HDP�VRPLW�%DGLVFKHU�
9L]HPHLVWHU�ZXUGH�XQG�GHQ�HUVWHQ�7LWHO�DXI�9HUEDQGVHEHQH�QDFK�6WXSIH�
ULFK�KROWH��%HL�GHU�]ZHLWHQ�(QGUXQGHQWHLOQDKPH��ZXUGH�GHU�YLHUWH�3ODW]�EHL�
DFKW�WHLOQHKPHQGHQ�0DQQVFKDIWHQ�EHOHJW��DXFK�ZLHGHU�JDQ]�RUGHQWOLFK� 

+HU]OLFKHQ�*O�FNZXQVFK�GHQ�
9HUEDQGVYL]HPHLVWHU�GHU� 
*HQWOHPHQ�I�U�:LOO\�:LWWHQEHUJ�
YRQ�8GR�:HEHU��%UHLWHQVSRUWUH�
IHUHQW�GHV�%79V 



�� 



�� 



�� 

9HUHLQVPHLVWHUVFKDIWHQ 
 
%HUHLWV�LP�*U�QGXQJVMDKU�ZXUGHQ�GLH�&OXEPHLVWHU�JHN�UW��'HVKDOE�ZXUGHQ�
�����EHUHLWV�GLH�����9HUHLQVPHLVWHUVFKDIWHQ�GXUFKJHI�KUW��0DQFKPDO�
IDQGHQ�GLH�6SLHOH�PLW�JUR�HU�9HUELVVHQKHLW�VWDWW��PDQFKPDO�LQ�JUR�HU�
(LQWUDFKW�ZLH�DXI�GHP�QDFKIROJHQGHQ�%LOGHUQ���1DKPHQ�LP�0L[HG�
(KHSDDUH�WHLO��JDE�HV�|IWHU�ULFKWLJH�6SDQQXQJHQ��$XFK�GDV�EHQXW]WH�
9RNDEXODU�ZDU�I�U�GLH�=XVFKDXHU�LQWHUHVVDQW��5XIH�QDFK�+LOIH�YRQ�REHQ�
�PHLQ�*RWW�RGHU�-HVXV������RGHU�9HUJOHLFKH�GHU�HLJHQH�RGHU�GHV�*HJQHUV�
/HLVWXQJ�PLW�GHU�7LHUZHOW��Ä'X�EO|GH�.XK³��ÄGX�OLQNH�6DX³��ZDUHQ�QRFK�
UHODWLY�KDUPORV��'LH�NUlIWLJHUHQ�$XVGU�FNH�Z�UGHQ�GLHVHV�%XFK�QLFKW�PHKU�
MXJHQGIUHL�PDFKHQ�� 

,Q�GHQ�7DEHOOHQ�DXI�GHQ�QlFKVWHQ�6HLWHQ�ILQGHQ�6LH�GLH�6LHJHUOLVWHQ�YRQ�
���-DKUHQ��$X�HUGHP�VLQG�DOOH�&OXEPHLVWHU�DXI�GHQ�Ä*ROGWDIHOQ³�LP�
3DYLOORQ�YHUHZLJW� 

���XQG����6LHJHU�JHPHLQVDP�EHL�6HNW��1LFKW�LPPHU�ZDUHQ�GLH�)LQDOLVWHQ�VR�IULHGOLFK� 
EHLHLQDQGHU��9�O�Q�U��8VFKL�0�OOHU��0DUWLQD�hKOLQ��*HUOLQGH�+HQHND�XQG�,ULV�:HLOHU�EHL�GHU�
6LHJHUHKUXQJ�'DPHQGRSSHO�LQ������ 



�� 

0HLVWHU�LQ����-DKUHQ��(LQ]HO 
 +HUUHQ 'DPHQ 6HQLRUHQ 
���� :DOWHU�.RVLDQ %ULJLWWH�%�KVLJ --------- 
���� :DOWHU�1ROO 8OULNH�1ROO --------- 
���� :DOWHU�.RVLDQ 5RVL�.RVLDQ --------- 
���� :DOWHU�.RVLDQ 5RVL�.RVLDQ --------- 
���� :DOWHU�.RVLDQ 5RVL�.RVLDQ +DQV�%U\GQLDN 
���� :DOWHU�.RVLDQ 5RVL�.RVLDQ +DQV�%U\GQLDN 
���� *HUQRW�%LWWQHU 1LFROH�%HQGHU +DUU\�.XQ]H 
���� *HUQRW�%LWWQHU 6XVDQQH�%HFNHU 0��5RVKDQL 
���� *HUQRW�%LWWQHU 6XVDQQH�%HFNHU *HUKDUG�6HLEHO 
���� *HUQRW�%LWWQHU -XWWD�%LWWQHU *HUQRW�%LWWQHU 
���� +HLQHU�%HFNHU -XWWD�%LWWQHU *XQQDU�*�QWKHU 
���� 'LHWHU�3DOODVFK� -XWWD�%LWWQHU +HLQHU�%HFNHU 
���� +HUEHUW�.OXPSS -XWWD�%LWWQHU +HLQHU�%HFNHU 
���� 0LFKDHO�%XUGLQVNL -XWWD�%LWWQHU +HLQHU�%HFNHU 
���� 0LFKDHO�%XUGLQVNL -XWWD�%LWWQHU +HLQHU�%HFNHU 
���� +HLQHU�%HFNHU .DWULQ�.LHV +HLQHU�%HFNHU 
���� --------- --------- --------- 
���� 0DUFXV�6SDQUXQIW 6XVDQQH�%HFNHU +RUVW�3LVFKWLDN 
���� 0DUFXV�6SDQUXQIW --------- +HLQHU�%HFNHU 
���� 0DWWKLDV�/DQJHU 8VFKL�0�OOHU :LOIULHG�6FKUHLEHU 
���� 2OLYHU�'RQHFNHU 0DUWLQD�hKOLQ +HLQHU�%HFNHU 
���� 0DWWKLDV�/DQJHU 0DUWLQD�hKOLQ +HLQHU�%HFNHU 
���� 0DWWKLDV�/DQJHU --------- +HLQ]�-HUNH 
���� 8OI�*HEKDUGW 0DUWLQD�hKOLQ 8OI�*HEKDUGW 
���� 0DUNXV�3DW]HOW *HUOLQGH�+HQHND :LOIULHG�6FKUHLEHU 



�� 

'DUXP�JHKW¶V 



�� 

0HLVWHU�LQ����-DKUHQ—'RSSHO 
 0L[HG +HUUHQ�'RSSHO 'DPHQ�'RSSHO 6HQ��'RSSHO 
���� --------- 1ROO�.lVWHO .RVLDQ�.RVLDQ --------- 
���� 1ROO�1ROO .RVLDQ�.LHIHU .RVLDQ�.RVLDQ --------- 
���� 1ROO�1ROO .RVLDQ�.LHIHU .RVLDQ�.RVLDQ --------- 
���� .RVLDQ�.RVLDQ %U\GQLDN�9RJHO %�KVLJ�.RVLDQ --------- 
���� %LWWQHU�%LWWQHU %LWWQHU�5�'ROO %LWWQHU�.RVLDQ --------- 
���� .RVLDQ�.RVLDQ %HUJJ|W]�.RVLDQ --------- %�KVLJ�*�QWKHU 
���� %LWWQHU�%LWWQHU %HFNHU�%LWWQHU .RVLDQ�6FKQLW]OHU --------- 
���� %LWWQHU�%LWWQHU %HUJJ|W]�.RVLDQ %HFNHU�-�%LWWQHU --------- 
���� .RVLDQ�.OXPSS %HUJJ|W]�.RVLDQ --------- --------- 
���� 6FKQLW]OHU�%HFNHU .OXPSS�3DOODVFK --------- --------- 
���� %LWWQHU�*�QWKHU .OXPSS�.�KQOH %HFNHU�%LWWQHU --------- 
���� -��%LWWQHU�5XI %HFNHU�1HKPHU --------- --------- 
���� 6FKQLW]OHU�'ROO %HFNHU�1HKPHU --------- --------- 
���� %LWWQHU�%LWWQHU 5�'ROO�.ORV %LWWQHU�%LWWQHU *�QWKHU�1HKPHU 
���� .LHV�.ULWLNRV %XUGLQVNL�9RJHO --------- %HFNHU�%LWWQHU 
���� .LHV�/DQJHU %HFNHU�-HUNH %HFNHU�.LHV --------- 
���� .LHV�/DQJHU %XUGLQVNL�9RJHO --------- --------- 
���� 0XWWHU�/DQJHU %XUGLQVNL�9RJHO --------- *�QWKHU�3LVFKWLDN 
���� 5R]LQJ�:LWWHQEHUJ 'RQHFNHU�/DQJHU--------- .ULWLNRV�:LWWHQEHUJ 
���� %HFNHU�%HFNHU 'RQHFNHU�/DQJHU 0�OOHU�hKOLQ .ULWLNRV�:LWWHQEHUJ 
���� %HFNHU�%HFNHU 'RQHFNHU�/DQJHU 0�OOHU�hKOLQ 5R]LQJ�3DW]HOW 
���� hKOLQ�%HFNHU 'RQHFNHU�/DQJHU --------- %HFNHU�-HUNH 
���� --------- --------- --------- --------- 
���� +HQHND�3DW]HOW 3DW]HOW�6FKXO] 0�OOHU�hKOLQ 3DW]HOW�*HEKDUW 
���� 0�OOHU�%HFNHU --------- 0�OOHU�+HQHND 6FKUHLEHU�-HUNH 

)LQDOLVWHQ�6HQLRUHQ�'RSSHO����� 



�� 



�� 

 
0HLVWHU�LQ����-DKUHQ�—�-XJHQG 
 0lQQO��-XJHQG :HLEO��-XJHQG 

���� --------- --------- 
���� .DL-8ZH�*�QWKHU --------- 
���� 0LFKDHO�+LOGHQEUDQG 1LFROH�%HQGHU 
���� 5HLQHU�%U\GQLDN --------- 
���� 2OLYHU�'RQHFNHU --------- 
���� 0LFKDHO�0HZV -XWWD�%LWWQHU 
���� 0DWWKLDV�/DQJHU -XWWD�%LWWQHU 
���� 2OLYHU�'RQHFNHU --------- 
���� /��5DGDX --------- 
���� --------- --------- 
���� --------- --------- 
���� --------- --------- 
���� 5REHUW�.ULWLNRV .DWULQ�.LHV 
���� 5REHUW�.ULWLNRV .DWULQ�.LHV 
���� 0DUFXV�6SDQUXQIW --------- 
���� --------- --------- 
���� --------- --------- 
���� 'RPLQLN�2WWZDVND 6DUDK�'LVFK 
���� 0DUNXV�3DW]HOW $QQH�:LWWHQEHUJ 
���� 'RPLQLN�2WWZDVND --------- 
���� 0DUNXV�3DW]HOW --------- 
���� --------- --------- 
���� -DQ�%HUJPDQQ --------- 
���� 3DXO�.RKOKDDV --------- 
���� 5XEHQ�)�QIOH 6YHQMD�6FKU|GHU 

-XJHQGILQDOLVWHQ�LQ����� 



�� 

�����8P]XJ����-DKUH�6*�6WXSIHULFK 



�� 

7XUQLHUH��)UHXQGVFKDIWVVSLHOH��$XVIO�JH 

1HEHQ�GHP�9RUDQWUHLEHQ�GHV�7HQQLVVSRUWV�EHP�KWH�VLFK�GLH�7HQQLV-
$EWHLOXQJ�QDFK�LQQHQ�XQG�DX�HQ�GXUFK�JHHLJQHWH�9HUDQVWDOWXQJHQ� 
DWWUDNWLY�]X�VHLQ��'LH�$UW�GLHVHU�9HUDQVWDOWXQJHQ�VSLHJHOW�VRZRKO�GDV� 
MHZHLOLJH�6HOEVWYHUVWlQGQLV�GHU�$EWHLOXQJVPLWJOLHGHU�DOV�DXFK�GHQ�JHVHOO�
VFKDIWOLFKHQ�:DQGHO�ZLHGHU� 

'LH�MXQJH�$EWHLOXQJ�YHUVXFKWH�GXUFK�PRQDWOLFKH�&OXEDEHQGH�XQG�7HQQLV�
ElOOH�HLQHQ��VR]LDOHQ�=XVDPPHQKDOW�]X�VFKDIIHQ�XQG�QDFK�DX�HQ�$XI�
PHUNVDPNHLW�]X�HU]LHOHQ��=XGHP�IDQGHQ�UHJHOPl�LJ�1LNRODXV-�RGHU�:HLK�
QDFKWVIHLHUQ�VWDWW��GLH�]XU�(UEDXXQJ�DOOHU�$QZHVHQGHQ�YRQ�GHQ�7HQQLVNLQ�
GHUQ�XQG�LKUHQ�)UHXQGHQ�JHVWDOWHW�ZXUGHQ� 

0LW�GHU�=HLW�QDKP�GDV�,QWHUHVVH�DQ�%lOOHQ�XQG�7DQ]YHUDQVWDOWXQJHQ�DE�
XQG�GLH�7HQQLVNLQGHU�ZXUGHQ�lOWHU��JLQJHQ�HLJHQH�:HJH��6R�VWDQG�GHU�
1LNRODXV�HLQHV�7DJHV�JDQ]�DOOHLQH�GD� 

hEHU�GLH����-DKUH�KDEHQ�VLFK�7DJHVDXVIO�JH��%DGHQ-%DGHQ��.UDLFKJDX�,�
X��,,��HWF���.XU]XUODXEH��7KDQQKHLPHU�7DO��.DXQHU�7DO��XQG�)UHXQGVFKDIWV�
VSLHOH��(KUHQNLUFKHQ��6FKZlELVFKH�$OE��5LI�6DO]EXUJ��HUKDOWHQ��GLH�HQWZH�
GHU�I�U�GLH�JDQ]H�$EWHLOXQJ�YHUDQVWDOWHW�RGHU�YRQ�HLQ]HOQHQ�0DQQVFKDIWHQ�
GXUFKJHI�KUW�ZXUGHQ��=XGHP�KDEHQ�ZLU�]X�)UHXQGVFKDIWVVSLHOHQ�DXI�GHU�
HLJHQHQ�$QODJH�HLQJHODGHQ��%UDXHUHL�+RHSIQHU��.*�%DGHQLD���%HL�GHQ�
)UHXQGVFKDIWVVSLHOHQ�ZXUGHQ�DXFK�VlQJHULVFKH�.RVWSUREHQ�JHJHEHQ� 

6783)(5,&+(5�/,(' 

�� .RPPW�PDQ�YRQ�GHU�*UR�VWDGW�'XUODFK�KRFK�� 
NRPPW�PDQ�DXI�GHQ�VFK|QHQ�7KRPDVKRI� 
8QWHQ�OLHJW�HLQ�'|UIOHLQ��LQ�GHP�ZRKQH�LFK� 
PLW�GHP�VFK|QHQ�1DPHQ��HV�KHL�W�6WXSIHULFK����[� 

�� ,VW�GDV�'|UIOHLQ�DEHU�QRFK�VR�NOHLQ� 
GULQQHQ�VLQG�EHVFKlIWLJW�YLHOH�/HXWµ� 
6LH�YHUGLHQHQ�WlJOLFK�DOO�LKU�JXWHV�%URW 
,QGHP�VFK|QHQ�6WXSIHULFK�JLEW�HV�NHLQH�1RW����[� 

�� .RPPHQ�ZLU�DXFK�RIW�LQ�JUR�H�1RW� 
KDV�GDV�3RUWHPRQQDLH�HLQ�JUR�HV�/RFK� 
WURW]GHP�JHKHQ�ZLU�HLVHUQ�LQ�GDV�6WDPPORNDO� 
XQG�GLH�5HFKQXQJ�]DKOHQ�ZLU�HLQ�DQGHUPDO�� 
 

0HORGLH��:R�GLH�1RUGVHHZHOOHQ 



�� 

������+LVWRULVFKHV�7HQQLV��8P]XJ�����-DKUH�6WXSIHULFK 



�� 



�� 

3RVWDGUHVVH�7HQQLVDEWHLOXQJ 
6*�6WXSIHULFK 

6*�.DUOVUXKH-6WXSIHULFK�����������H�9�� 
=XP�6SRUW]HQWUXP����������.DUOVUXKH 
7HO������—��������)D[�����—������ 
(PDLO��LQIR#VJ-VWXISHULFK�GH� 

$EWHLOXQJVOHLWHU 'U��*HUDUG�3��5R]LQJ� 
*HUEHUDVWUDVVH���� 
������.DUOVUXKH� 
7HO����������������)D[���������������� 
JHUDUG#UR]LQJ�GH 

7HFKQ��/HLWHU�XQG�6WHOOY��
$EWHLOXQJVOHLWHU 

-|UQ�3DW]HOW� 
5LHVOLQJVWUDVVH����� 
������.DUOVUXKH� 
7HO���������������)D[������������� 
MRHUQSDW]HOW#JP[�GH 

6SRUWO��/HLWHU 8VFKL�0�OOHU� 
5HEJlUWHQVWU������������.DUOVUXKH� 
7HO�������������� 
PXHOOHU-XVFKL#JP[�GH 

-XJHQG�5HIHUHQW XQEHVHW]W 

6WHOOY��-XJHQGUHIHUHQW %lUEHO�)�QIOH� 
7UROOLQJHUVWUDVVH��D��������.DUOVUXKH� 
7HO������������� 
E�IXH#ZHE�GH 

6WHOOY��7HFKQ��/HLWHU )UDQ]�,VROD� 
:HUUHQVWUDVVH����������.DUOVUXKH 
7HO�������������� 
IUDQ]�LVROD#W-RQOLQH�GH 

6WHOOY��7HFKQ��/HLWHU +XEHUW�'ROO� 
5LHVOLQJVWUDVVH����������.DUOVUXKH� 
7HO������������� 
KXE�GROO#ZHE�GH 

5HIHUHQWLQ�I�U�3XEOL]LWlW�XQG�
9HUDQVWDOWXQJHQ 

,ULV�:HLOHU� 
:HUUHQVWUDVVH����������.DUOVUXKH� 
7HO�������������� 

7UDLQHU (LQDU�6LJXUJHLUVVRQ 
%DGHQHUVWUDVVH�����������:DOGEURQQ 
����-������� 
(LQDU#WHQQLV�FRP 
 

9RUVWDQG�$EWHLOXQJ�7HQQLV�6*�6WXSIHULFK������ 



�� 

 
+HUDXVJHEHU 6SRUWJHPHLQVFKDIW�.DUOVUXKH-6WXSIHULFK�����������H��9� 
5HGDNWLRQ�� *XQQDU�*�QWKHU��*HUDUG�5R]LQJ��*HUG�3�OOHQ��:LOIULHG�:LWWHQEHUJ 
:HUEXQJ  +HLQHU�%HFNHU��*HUG�3�OOHQ��*HUDUG�5R]LQJ��,ULV�:HLOHU� 
'HVLJQ�7LWHOVHLWH .6�'HVLJQ�.DULQ�6WXPSI��.DUOVUXKH 
)RWR¶V  7HQQLVEXFK�7HQQLVDEWHLOXQJ��-RGR�3UHVV��(LQDU�6LJXUJHLUVVRQ 
  *XQQDU�*�QWKHU��*HUDUG�5R]LQJ��*HUDOG�6WXPSI� 
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