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9RUZRUW 
 
*HVFKlW]WH�,VHQWKDOHULQQHQ�XQG�,VHQWKDOHU 
 
=LUNXV�LVFK�lV�=DLEHUZRUW�ZLl�FKHQWV�lFKW�DQGHUVFKW�VLH��PLlU�FKlPHW�DOOL�
YROO�L�6FKXVV�XQG�MHGl�LVFK�GUEL��-DD�LLVUl�=LUNXV��GU�=LUNXV�/XQD��LVFK�LLVl�
0HJD�=LUNXV��/XQD��/XQD�XQG�=\W�YHUJDKW�LP�QX¬�� 
 
6R�KDEHQ�DP�)UHLWDJDEHQG����.LQGHU�YRP�NOHLQHQ�.LQGHUJDUWHQ�ELV����
.ODVVH��LKUHQ�HUVWHQ�YRQ�GUHL�$XIWULWWHQ�JHVWDUWHW��LP�H[WUD�I�U�VLH�DXIJHVWHOO�
WHQ�=LUNXV]HOW�� 
 
'DV�-DKUHVPRWWR�ZDU�ZlKUHQG�GHP�JDQ]HQ�6FKXOMDKU�LQ�GHU�6FKXOH�PLW�
NOHLQHQ�3URMHNWHQ�XQG�DXFK�YRQ�DXVVHQ�PLW�GHP�JHVFKP�FNWHQ�6FKXO�
KDXVHLQJDQJ�VWHWV�SUlVHQW� 
 
9RP�����0DL�ELV����-XQL�KDEHQ�VLFK�GDQQ�GLH�6FK�OHU�XQG�6FK�OHULQQHQ�
LQWHQVLY�HLQH�JDQ]H�:RFKH�ODQJ�XQWHU�GHU�/HLWXQJ�YRQ�GHQ�/HKUHULQQHQ�
XQG�GHP�=LUNXVSlGDJRJHQ�1LFR�DXI�GHQ�=LUNXV�YRUEHUHLWHW��6LH�KDEHQ�LQ�
YHUVFKLHGHQHQ�$WHOLHUV�LKUH�.XQVWVW�FNH��=DXEHUWULFNV�XQG�&ORZQ�1XP�
PHUQ�HLQVWXGLHUW�XQG�JHSUREW��,Q�GLHVHU�JDQ]�VSH]LHOOHQ�:RFKH�NRQQWHQ�
DOOH�.LQGHU�LKUHU�JDQ]HQ�(QHUJLH�XQG�)DQWDVLH�IUHLHQ�/DXI�ODVVHQ�� 
 
:LH�ZDU�GLH�)UHXGH�XQG�$QVSDQQXQJ�JURVV�DOV�HV�DP�)UHLWDJPLWWDJ�DQILQJ�
HUQVW�]X�ZHUGHQ��0DQ�VS�UWH��GDVV�HV�=HLW�ZXUGH�I�U�GLH�.LQGHU��XQV�LKU�
*HOHUQWHV�]X�]HLJHQ��8P�3XQNW�������8KU�ZDU�]XP�HUVWHQ�0DO�GLH�0DQHJH�
IUHL�I�U�GLHVH�ZXQGHUEDUHQ�.LQGHU�XQG�LKUH�9RUVWHOOXQJ��8QG�VLH�KDEHQ�GDV�
JDQ]H�3XEOLNXP�EHJHLVWHUW��'LH�6KRZ�ZDU�OXVWLJ��VSDQQHQG��DXIUHJHQG��
IDUELJ��JHIlKUOLFK�XQG�WLHULVFK��:DV�GLHVH�.LQGHU�XQWHU�$QOHLWXQJ�XQG�LQ�
QXU�HLQHU�:RFKH��JHOHLVWHW�KDEHQ�LVW�JURVVDUWLJ��-HGHV�GLHVHU�.LQGHU�NDQQ�
ZLUNOLFK�VWRO]�DXI�VLFK�VHLQ��=XPDO�GDV�3XEOLNXP�EHL�MHGHU�9RUVWHOOXQJ����
3HUVRQHQ�]lKOWH��'LHVHQ�0XW�YRU�VR�YLHO�3XEOLNXP�GDV�DOOHV�]X�PHLVWHUQ��
&KDSHDX� 
 
 



 

 ͙ 

 
 
 
,FK�KDWWH�GHQ�(LQGUXFN��GDVV�QLFKW�QXU�ZLU�(OWHUQ�YRU�6WRO]�DXI�GLHVH�.LQGHU�
IDVW�SODW]WHQ��VRQGHUQ��DOOH�GLH�LQ�GLHVHP�3XEOLNXP�VDVVHQ��'LH�IUHXGLJHQ�
*HVLFKWHU�DOOHU�%HVXFKHU�QDFK�GHU�9RUVWHOOXQJ�KDW�%lQGH�JHVSURFKHQ�� 
 
$XFK�QDFKGHP�HLQLJH�=HLW�YHUJDQJHQ�LVW��VS�UW�PDQ�GLHVH�VFK|QH��IUHXGL�
JH�$WPRVSKlUH�GHV�=LUNXV�LPPHU�QRFK� 
 
8QG�PLU�SHUV|QOLFK�KDW�GLHVHU�=LUNXV�DXIJH]HLJW��ZLH�ZXQGHUEDU�XQG�ZHUW�
YROO�GLHVH�6FKXOH�LP�7DO�LVW��'LH�.LQGHU�EULQJHQ�/HEHQ�LQ�GLH�*HPHLQGH�XQG�
EULQJHQ�XQV�]XVDPPHQ��HV�HQWVWHKHQ�JXWH�*HVSUlFKH�XQDEKlQJLJ�ZHOFKH�
*HQHUDWLRQHQ��:HLO�GLH�6FKXOH�XQG�QDW�UOLFK�DXFK�VROFKH�$QOlVVH�PLW�GHQ�
.LQGHUQ�YHUELQGHW��:HLO�MHGHU�GHU�ZLOO��DP�*HVFKHKHQ�WHLOQHKPHQ�NDQQ��(V�
JHKW�QLFKW�SULPlU�XP�GLHVHV�3URMHNW��VRQGHUQ�XP�GLH�9HUEXQGHQKHLW�GLH�
ZLU�GXUFK�GLHVH�6FKXONLQGHU�KDEHQ��:HLO�XQVHUH�.LQGHU��*URVVNLQGHU�XQG�
1DFKEDUVNLQGHU�XQV�YHUELQGHQ� 
 
=XP�6FKOXVV�P|FKWH�LFK�DOOHQ��GLH�GLHVHV�3URMHNW�XQWHUVW�W]W�KDEHQ�KHU]�
OLFK�'DQNH�VDJHQ��)�U¶V�2UJDQLVLHUHQ��5HDOLVLHUHQ�XQG�)LQDQ]LHUHQ��'DQNH�
GDVV�LKU�XQV�HLQH�VROFK�VFK|QH�(ULQQHUXQJ�JHVFKDIIHQ�KDEW�� 
 
$QGUHD�%LVVLJ��6FKXOUDWVSUlVLGHQWLQ 
 
 



 

 ͚ 

*HEXUWVWDJH����� 
 
��--lKULJ 
%LVVLJ-$VFKZDQGHQ�5HJLQD��2EHUElUFKL�� ���������� 
%LVVLJ-$UQROG�$QQD��8QWHUJlVVOL��� ���������� 
,QIDQJHU-*LVOHU�$ORLV��$OWHU�/DQGZHJ�� ���������� 
$VFKZDQGHQ-$UQROG�$QQD�7KHUHVLD��6WHWWOL��� ���������� 
,PKRO]-,QIDQJHU�8UVXOD��'RUIVWUDVVH��� ���������� 
=XUIOXK-*U�QHQIHOGHU�&KULVWLQH��'RUIVWUDVVH�� ���������� 
 
��--lKULJ 
,QIDQJHU-$VFKZDQGHQ�+HGZLJ��'RUIVWUDVVH�� ���������� 
*DVVHU-%DXPDQQ�$GHOKHLG��:LOHU�� ���������� 
%LVVLJ-,QIDQJHU�$QQD��6W��-DNRE�����3IOHJH]HQWUXP�8UQHUVHH ���������� 
$UQROG�*DVVHU�-RKDQQ��2EHUH�'RUIVWUDVVH�� ���������� 
,QIDQJHU-*LVOHU�%HUQKDUG��'RUIVWUDVVH��� ���������� 
%LVVLJ-$UQROG�.DUO��2EHUH�'RUIVWUDVVH��� ���������� 
-RVHI�$VFKZDQGHQ-%D\TXHQ��'RUVWUDVVH��� ���������� 
 
��--lKULJ 
*LVOHU-$UQROG�$XJXVWLQ��/DQ]LJVFKZDQG�� ���������� 
=XUIOXK-*LVOHU�%HDWULFH��6FKOXFKHQ�����3IOHJH]HQWU��8UQHUVHH ���������� 
 
��--lKULJ 
%LVVLJ-+XEHU�$QWRQ��+LQWHUH�6FKZDQGHQ ���������� 
 
'LH�lOWHVWH�,VHQWKDOHULQ 
=XUIOXK-%LVVLJ�5RVD��*URVVWDOVWUDVVH��� ���������� 
 
'HU�lOWHVWH�,VHQWKDOHU 
$UQROG--DXFK�2VZDOG��,VHQWKDOHUVWUDVVH�� ���������� 
 



 

 ͛ 

+RFK]HLWVMXELOlHQ 
 
*ROGHQH�+RFK]HLW�����-DKUH� 
*LVOHU-)XUUHU�$QQD�5RVD�XQG�)ULGROLQ��'RUIVWUDVVH��� ���������� 
*DVVHU-*LVOHU�0DUJULW�XQG�$ORLV��'RUIVWUDVVH��� ���������� 
$VFKZDQGHQ-$UQROG�$QQD�7KHUHVLD�XQG�2WWR��6WHWWOL��� ���������� 
 
'LDPDQWHQH�+RFK]HLW�����-DKUH� 
,QIDQJHU-=JUDJJHQ�7KHUHV�XQG�)HUGL��'RUIVWUDVVH��� ���������� 
 
 
=X]�JHU 
 
· .HPSI�%HDWULFH��*LHWLVIOXH�� 
· $UQROG�)DELHQQH��.OHLQWDOVWUDVVH��� 
· 6SLWWHO�&KULVWLDQ��6FKZDU]ZDOG�� 
 
 
:HJ]�JHU 
 
· :RKOIHLO�'RPLQLN��*LWVFKHQHQ� 
· /HQ]�-KHOLVD�XQG�%RGKL��*LWVFKHQHQ�� 
· $QQHQ�:DOWHU��8QWHUJlVVOL��� 
· ,PKRO]�(GLWK��6FKZDU]ZDOG�� 
· *HKULJ�.DWULQ��5LQJOL�� 
· 2GHUPDWW�+HUEHUW�XQG�1LFROH�PLW�%UHQGD��'RUIVWUDVVH�� 
· $UQROG�(OLDV��$OWHU�/DQGZHJ�� 



 

 ͜ 

*HEXUWHQ 
 
���������� 0LD 

 %HDWULFH�XQG�5RJHU�.HPSI��*LHWLVIOXH�� 
 
���������� 'DULR 

 %DUEDUD�XQG�6LPRQ�%LVVLJ-6FKHXEHU��$OWHU�/DQGZHJ��� 
 
 
 
 
 
 
 
 
 
7RGHIlOOH 
 
���������� 6FKXOHU�%LVVLJ�*RWWKDUG��*RGL� 
 ,VHQWKDOHUVWUDVVH��� 
 
���������� %LVVLJ-$UQROG�0LFKDHOD 
 2EHUElFKL�� 
 
 
 

:HU�LP�*HGlFKWQLV�VHLQHU�/LHEHQ�OHEW� 
GHU�LVW�QLFKW�WRW��GHU�LVW�QXU�IHUQ� 
7RW�LVW�QXU��ZHU�YHUJHVVHQ�ZLUG� 



 

 ͝ 

:HFKVHO�3RVWDXWR�]XU�$XWR�$* 
6HLW�GHU�(U|IIQXQJ�GHU�*�WHUVWUDVVH������IXKU�WlJOLFK�GDV�3RVWDXWR�GLH�5RXWH�QDFK�
$OWGRUI��DE������ELV�6W��-DNRE��'DV�3RVWDXWR�GLHQWH�3HQGOHUQ�XQG�6FKXONLQGHUQ�I�U�
LKUH�3IOLFKWHQ�LP�7DOERGHQ��6HLW������DUEHLWHQ�3RVW$XWR�XQG�GLH�$872�$*�85,�
�$$*8��]XVDPPHQ� 
 
�����I�KUWH�GHU�.DQWRQ�8UL�HLQ�QHXHV�|9-.RQ]HSW�HLQ��'LH�)ROJH�LVW��GDVV�GHU�%H�
WULHE�GHU�I�QI�/LQLHQ�QDFK�,VHQWKDO��%ULVWHQ��8QWHUVFKlFKHQ��.ODXVHQSDVV�XQG�
*|VFKHQHUDOS�DE�)DKUSODQZHFKVHO�'H]HPEHU������YRQ�3RVWDXWR�DQ�GLH�$$*8�
�EHUJHKHQ�ZLUG��'LH�$$*8�LVW�QXQ�EHVWUHEW��DOOH�'RSSHOVSXULJNHLWHQ�]X�EHVHLWL�
JHQ��6LH�ZLOO�GLH�)DKUSOlQH�DXFK�DXI�%DKQYHUELQGXQJHQ�DE�.DQWRQVEDKQKRI�DXV�
ULFKWHQ��:LH�VFKRQ�LQV�6FKlFKHQWDO�KDW�VLH�,VHQWKDO�QHX�GHQ�6WXQGHQWDNWIDKUSODQ�
PLW�GHU�6FKDWWGRUIHU�/LQLH�/������-/�������RKQH�0HKUNRVWHQ�DQHUERWHQ��,VHQWKDO�
KDW����VWDWW�GHU�ELVKHULJHQ���.XUVH��EHGLQJW�NOHLQH�6WXQGHQSODQDQSDVVXQJHQ�DQ�
GHU�3ULPDU-�XQG�.UHLVVFKXOH��'HP�*HPHLQGHUDW�ZXUGHQ�PHKUHUH�6WHOOXQJQDKPHQ�
DXV�GHU�%HY|ONHUXQJ�HLQJHUHLFKW��GLH�ZR�P|JOLFK�EHU�FNVLFKWLJW�ZXUGHQ� 
 
(U�HUJHEHQ�VLFK�IROJHQGH�bQGHUXQJHQ� 
· 'HU�HUVWH�.XUV�IlKUW�DE�6W��-DNRE�XP�������8KU�DE��'RUI�DE�XP�������8KU� 
· 'HU�6FKXOEHJLQQ�LQ�,VHQWKDO�LVW�DE�GHP�)DKUSODQZHFKVHO�LP�'H]HPEHU�XP�

������8KU��0LW�GHP�.XUV�XP�������8KU�DE�6W��-DNRE�VLQG�GLH�.LQGHU�DXV�GHP�
*URVVWDO�XP�������8KU�LP�'RUI� 

· 'HU�6FKXOEHJLQQ�LQ�6HHGRUI�LVW�DE�GHP�)DKUSODQZHFKVHO�LP�'H]HPEHU�XP�
������8KU��0LW�GHP�.XUV�XP�������8KU�DE�6W��-DNRE�VLQG�GLH�6FK�OHULQQHQ�XQG�
6FK�OHU�XP�������8KU�DQ�GHU�+DOWHVWHOOH�6FKORVV�$�3UR� 

· 'LH�%HUXIVVFK�OHU,QQHQ�KDEHQ�XP�������8KU�LQ�$OWGRUI�$QVFKOXVV�PLW�GHP�,Q�
WHUUHJLR�QDFK�$UWK�*ROGDX�-�=�ULFK�XQG�XP�������PLW�GHP�7HOOEXV�QDFK�/X�
]HUQ� 

· 'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GHV�.ROOHJLV�VLQG�]ZDU�DP�0RUJHQ�HWZDV�]X�IU�K�
EHL�GHU�6FKXOH��KDEHQ�DEHU�EHVVHUH�0|JOLFKNHLWHQ�QDFK�+DXVH�]X�NRPPHQ� 

· =XU�=HLW�LVW�QRFK�QLFKW�GHILQLWLY�JHNOlUW�ZLH�GHU�0LOFKWUDQVSRUW�LQ�GHQ�QHXHQ�
)DKUSODQ�LQWHJULHUW�ZHUGHQ�NDQQ��'LH�*HVSUlFKH�XQG�9HUKDQGOXQJHQ�PLW�GHU�
$$8*�VLQG�QRFK�LP�*DQJH� 

 
'HU�*HPHLQGHUDW�LVW�VLFK�EHZXVVW��GDVV�QLFKW�DOOH�:�QVFKH�HUI�OOW�VLQG��'LH�0|J�
OLFKNHLWHQ�VLQG�DEHU�HLQJHVFKUlQNW��GD�HLQ�&KDXIIHXU�SUR�7DJ�QLFKW�PHKU�DOV����
6WXQGHQ�HLQJHVSDQQW�VHLQ�GDUI��'HU�*HPHLQGHUDW�LVW��EHU]HXJW��GDVV�GLH�%HY|ONH�
UXQJ��3HQGOHU��DXFK�9RONV-�XQG�%HUXIVVFKXOHQ�XQG�:DQGHUJlVWH�IOH[LEOHUH�$Q�
VFKOXVV]HLWHQ�KDEHQ� 



 

 ͕͔ 

'HU�QHXH�)DKUSODQ�–�YRUEHKlOWOLFK�GHU�=XVWLPPXQJ�GXUFK�GHQ�%XQG�–�
VLHKW�ZLH�IROJW�DXV� 
 
,VHQWKDO�6HLOEDKQ�6W��-DNRE�-�$OWGRUI�%DKQKRI��0RQWDJ�-�)UHLWDJ� 

 
$OWGRUI�%DKQKRI�-�,VHQWKDO�6HLOEDKQ�6W��-DNRE��0RQWDJ�-�)UHLWDJ� 

'HU�JHOE�PDUNLHUWH�.XUV�IlKUW��EHU�,VOHWHQ�6FKLIIVWHJ�LQV�,VHQWKDO 
 
,VHQWKDO�6HLOEDKQ�6W��-DNRE�-�$OWGRUI�%DKQKRI��6DPVWDJ��6RQQ–�XQG�)HLHUWDJ� 

 
 
 
 
 
 

 
$OWGRUI�%DKQKRI�-�,VHQWKDO�6HLOEDKQ�6W��-DNRE��6DPVWDJ��6RQQ–�XQG�)HLHUWDJ� 

 
 

,VHQWKDO�6W��-DNRE�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

,VHQWKDO�3RVW�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

,VOHWHQ�6HHJDUWHQ�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

6HHGRUI�6FKORVV�$�3UR�DQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

$OWGRUI�%DKQKRI�DQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

$OWGRUI�%DKQKRI�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

6HHGRUI�6FKORVV�$�3UR�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

,VOHWHQ�6HHJDUWHQ�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

,VHQWKDO�3RVW�DE ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

,VHQWKDO�6W��-DNRE�DQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����  

,VHQWKDO�6W��-DNRE�DE ����� ����� ����� ����� ����� ����� 

,VHQWKDO�3RVW�DE ����� ����� ����� ����� ����� ����� 

,VOHWHQ�6HHJDUWHQ�DE ����� ����� ����� ����� ����� ����� 

6HHGRUI�6FKORVV�$�3UR�DQ ����� ����� ����� ����� ����� ����� 

$OWGRUI�%DKQKRI�DQ ����� ����� ����� ����� ����� ����� 

$OWGRUI�%DKQKRI�DE ����� ����� ����� ����� ����� ����� 

6HHGRUI�6FKORVV�$�3UR�DE ����� ����� ����� ����� ����� ����� 

,VOHWHQ�6HHJDUWHQ�DE ����� ����� ����� ����� ����� ����� 

,VHQWKDO�3RVW�DE ����� ����� ����� ����� ����� ����� 

,VHQWKDO�6W��-DNRE�DQ ����� ����� ����� ����� �����  



 

 ͕͕ 

$UEHLWVMXELOlXP�:HUQHU�$UQROG��+DXVZDUW 
$UQROG�:HUQHU�NDQQ�DP����2NWREHU������VHLQ���-MlKULJHV�$UEHLWVMXELOlXP�
LQ�GHU�*HPHLQGH�,VHQWKDO�DOV�+DXVZDUW�IHLHUQ� 
 
'HU�*HPHLQGHUDW��GHU�6FKXOUDW�XQG�GLH�9HUZDOWXQJ�JUDWXOLHUHQ�GHP�-XELODU�
KHU]OLFK��GDQNHQ�LKP�I�U�GLH�ZHUWYROOH�XQG�]XYHUOlVVLJH�$UEHLW�XQG�Z�Q�
VFKHQ�LKP�ZHLWHUKLQ�YLHO�)UHXGH�XQG�=XIULHGHQKHLW�EHL�GHU�$XV�EXQJ�VHL�
QHU�$UEHLW� 
 
 
 
 
 
 
 
 
6SLHOJUXSSH�,VHQWKDO�XQWHU�QHXHU�/HLWXQJ 
$QWRQLD�,QIDQJHU�XQG�3HWUD�,PKRO]�KDEHQ�ZlKUHQG�VHKU�YLHOHQ�-DKUHQ�GLH�
6SLHOJUXSSH�PLW�YLHO�+HU]EOXW�JHOHLWHW�XQG�VR�GHQ�NOHLQVWHQ�.LQGHUQ�GLH�
0|JOLFKNHLW�JHERWHQ�VLFK�NHQQHQ�]X�OHUQHQ��PLWHLQDQGHU�]X�VSLHOHQ�XQG�
VLFK�RKQH�(OWHUQ�]XUHFKW�]X�ILQGHQ��/HLGHU�KDEHQ�VLH�EHVFKORVVHQ�LKUH�$U�
EHLW�QLFKW�PHKU�ZHLWHU]XI�KUHQ� 
 
$E�GHP�6HSWHPEHU������ZLUG�$QLWD�*LVOHU-&DYLH]HO�DXV�$OWGRUI�GLH�/HL�
WXQJ�GHU�6SLHOJUXSSH�,VHQWKDO��EHUQHKPHQ��8QWHUVW�W]W�ZLUG�VLH�YRQ�&ODX�
GLD�%LVVLJ�XQG�,UHQH�*DVVHU� 
 
'LH�6SLHOJUXSSH�ILQGHW�DE�+HUEVW�DP�0LWWZRFKYRUPLWWDJ�VWDWW� 
 
'HU�*HPHLQGHUDW�EHGDQNW�VLFK�LP�1DPHQ�GHU�JDQ]HQ�%HY|ONHUXQJ�EHL�
$QWRQLD�,QIDQJHU�XQG�3HWUD�,PKRO]�I�U�LKUHQ�ODQJHQ�XQG�JURVVHQ�(LQVDW]�
]XP�:RKOH�GHU�NOHLQVWHQ�,VHQWKDOHULQQHQ�XQG�,VHQWKDOHU� 
 
'HP�QHXHQ�/HLWXQJVWHDP�Z�QVFKW�GHU�*HPHLQGHUDW�HLQHQ�JXWHQ�6WDUW�
XQG�YLHO�)UHXGH�EHL�GHU�$UEHLW� 



 

 ͕͖ 

'HU�7RXULVW�VFKOLHVVW�VHLQH�7RUH 
 
/LHEH�,VHQWKDOHU��/LHEH�,VHQWKDOHULQQHQ 
 
$QIDQJV������ZHUGHQ�ZLU����-DKUH�DXI�GHP�
*DVWKDXV�7RXULVW�JHZLUWHW�KDEHQ��'LHV�LVW�
HLQH�ODQJH�=HLW��LQ�GHU�ZLU�VHKU�YLHO�6FK|QHV��DEHU�DXFK�7UDXULJHV�HUOHEHQ�
GXUIWHQ��=XP�/HEHQ�JHK|UHQ�/HUQSUR]HVVH�XQG�VRPLW�DOVR�DXFK�+RFKV�
XQG�7LHIV� 
)�U�GLH�=HLW�DOV�*DVWURQRPHQ�EHGDQNHQ�ZLU�XQV�EHL�DOOHQ�,VHQWKDOHU�XQG�
,VHQWKDOHULQQHQ��)UHXQGHQ��%HNDQQWHQ�XQG�*lVWHQ�DXV�1DK�XQG�)HUQ�KHU]�
OLFK�I�U�HXUH�/LHEH��7UHXH��)UHXQGVFKDIW�XQG�DXFK�7UlXPH� 
:LU�VXFKHQ�ZHLWHUKLQ�HLQHQ�1DFKIROJHU��ZDV�VLFK�DEHU�OHLGHU�DOV�VHKU�
VFKZLHULJ�KHUDXVVWHOOW��6ROOWH�VLFK�NHLQH�/|VXQJ�ILQGHQ�ODVVHQ��ZHUGHQ�ZLU�
XQVHUH�*DVWVWXEH�DQIDQJV�)HEUXDU������VFKOLHVVHQ� 
:LU�IUHXHQ�XQV��HXFK�DXFK�QDFK�XQVHUHU�DNWLYHQ�=HLW�WUHIIHQ�]X�G�UIHQ� 
 
 

$OOHV�KDW�VHLQH�=HLW� 
$QNRPPHQ�XQG�$GH�VDJHQ� 
/LHEHQ�XQG�JHOLHEW�ZHUGHQ� 
=XK|UHQ�XQG�JHK|UW�ZHUGHQ� 
-XQJ�VHLQ�XQG�lOWHU�ZHUGHQ� 

)UHXQGH�ILQGHQ�XQG�)UHXQGVFKDIW�SIOHJHQ� 
.LQGHU�KDEHQ�XQG�*URVVHOWHUQ�VHLQ� 

 
,Q�'DQNEDUNHLW�:DOWL�XQG�/LVEHWK 

 
 
3�6���:LU�ELWWHQ�HXFK�*XWVFKHLQH�GHV�*DVWKDXV�7RXULVW�ELV�(QGH�-DQXDU�
�����HLQ]XO|VHQ��DQVRQVWHQ�YHUOLHUHQ�VLH�GLH�*�OWLJNHLW�� 
 
$QOlVVH�LP�7RXULVW 
���������������8KU��0LWWDJVWLVFK��MH�PRQDWOLFK���������������,*�.OHZHQ-6RPPHU-)HVWLYDO�PLW�/HLWHUOLUHQ�
QHQ�����������������8KU��$XII�KUXQJ�6SLHOILOP�´'ULL�:LQWHUµ��/LVEHWK�LQ�)UDXHQUROOH���������������,VHQW�
KDOHU�+DQGZHUNVPDUNW�����-������������&KLOEL-:RFKHQHQGH�����������������8KU��/LWHUDULVFKHU�$EHQG�PLW�
´7(//µ�XQG�ZHLWHUH�$QOlVVH� 



 

 ͕͗ 

(LQH�bUD�JHKW�]X�(QGH 
'HU�WUDGLWLRQVUHLFKH�ª7RXULVW«�PLWWHQ�LP�'RUINHUQ�,VHQWKDO�LVW�ZHLW�KHUXP�
EHNDQQW�I�U�GLH�KHUYRUUDJHQGH�.�FKH��1XQ�JHKW�GDV�IUHXQGOLFKH�:LUWH�
SDDU�(QGH�-DQXDU������QDFK����-DKUHQ�LQ�3HQVLRQ��/LVEHWK�XQG�:DOWHU�ZLU�
WHWHQ�LQ�GHU�GULWWHQ�$VFKZDQGHQ�*HQHUDWLRQ������-������� 
 
 
 
 
 
 
 
 
*URVVHU�9HUOXVW 
6LH�VXFKHQ�-�SURIHVVLRQHOO�XQWHUVW�W]W�–�QRFK�LPPHU�QDFK�HLQHU�1DFKIROJH��
%LVKHU�HUIROJORV��6ROOWH�VLFK�NHLQH�/|VXQJ�ILQGHQ��DQVSUXFKVYROO���ZHUGHQ�
VLH�GLH�*DVWVWXEH�DQIDQJV�)HEUXDU������VFKOLHVVHQ��)�U�,VHQWKDO�ZlUH�GLHV�
HLQ�JURVVHU�9HUOXVW��1LFKW�QXU�$UEHLWVSOlW]H�XQG�(LQQDKPHQ�JLQJHQ�YHUOR�
UHQ��XQ]lKOLJH�%HJHJQXQJHQ��*HVSUlFKH��)HLHUQ�Z�UGHQ�IHKOHQ��6LH�WUXJHQ�
YLHO�]XU�'RUIJHPHLQVFKDIW�EHL�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 ͕͘ 

(LQ�%OLFN�]XU�FN 
�����ZXUGH�GHU�7RXULVW�YRQ�GHQ�%U�GHUQ�-RVHI�XQG�-RKDQQ�$VFKZDQGHQ�
JHNDXIW�������JLQJ�GLH�/LHJHQVFKDIW�DQ�0LFKDHO�*DVVHU��GHU�HLQ�*DVWKDXV�
*DVVHU�EHWULHE�-�YHUPXWOLFK�YHUEXQGHQ�PLW�3RVWE�UR�XQG�/DGHQ�������HU�
ZDUE�-RVW�$VFKZDQGHQ�GDV�*DVWKDXV��(U�ZDU�HLQ�YHUVLHUWHU�%HUJI�KUHU�XQG�
VHLQH�)UDX�$QQD�0DUW\�GLH�HUIROJUHLFKH�:LUWLQ�������NDP�:DOWHU��HLQ�-DKU�
VSlWHU�:HUQHU�]XU�:HOW��OHW]WHUHU�VWDUE������EHLP�%RRWVXQJO�FN�������KHL�
UDWHWHQ�:DOWHU�$VFKZDQGHQ��VHQ���XQG�0DUJULW�*LVOHU��6LH��EHUQDKPHQ�GDV�
]XYRU�YRU�EHUJHKHQG�YHUSDFKWHWH�*DVWKDXV�*DVVHU�XQG�EDXWHQ�HV�VWHWLJ�
]XP�*DVWKDXV�7RXULVW�DXV��6HLW������OHLWHWHQ�:DOWHU�XQG�/LVEHWK�$VFKZDQ�
GHQ�GLH�*HVFKLFNH�LP�7RXULVW�]XU�=XIULHGHQKHLW�XQ]lKOLJHU�*lVWH� 
 
'UHL�*HQHUDWLRQHQ�LQ�HLQHU�EHZHJWHQ�=HLW 

'UHL�*HQHUDWLRQHQ�$VFKZDQGHQ� LP�*DVWKDXV� 7RXULVW�� � 9LHO� ]X� IU�K�� ������
VWDUE�9DWHU�-RVW�$VFKZDQGHQ��:LWZH�$QQD�KHLUDWHWH�.DUO�,QIDQJHU��GRFK�VLH�
PXVVWH� DXV� JHVXQGKHLWOLFKHQ� *U�QGHQ� GHQ� %HWULHE� DQ� 0DULH� XQG� +DQV�
*DVVHU-$UQROG�YHUSDFKWHQ� �*DVWKDXV�*DVVHU�� �����ELV� �������+DQV�*DVVHU�
I�KUWH�DXFK�GHQ�3RVWDXWREHWULHE��HUWUDQN������EHLP�WUDJLVFKHQ�%RRWVXQ�
JO�FN��)�U�:LWZH�0DULH�IROJWHQ�KDUWH�-DKUH��DOV�0XWWHU��3RVWDXWREHWUHLEHULQ�
XQG�:LUWLQ��:HJHQ�(LJHQEHGDUI�PXVVWH�VLH�GLH�3DFKW�DEJHEHQ��6LH�EDXWH�
GDV�+DXV�'RUIVWUDVVH����PLW�GHU�*DUDJH��6RKQ�+DQV�EDXWH�GHQ�3RVWDXWR-�
XQG�&DUEHWULHE�VWDUN�DXV� 

8PEDXWHQ�� ,Q� YHUVFKLHGHQHQ� (WDSSHQ� ZXUGH� GDV� KHLPHOLJH� 'RUIJDVWKDXV�
7RXULVW�]ZHFNPlVVLJ�VDQLHUW��6WDWW�GHV�DEJHULVVHQHQ�*DUWHQKDXVHV�HUULFK�
WHWH�PDQ�HLQH�*DUWHQZLUWVFKDIW�PLW�3DUNSOlW]HQ��=XU�9HUJU|VVHUXQJ�EDXWH�
PDQ�|VWOLFK�GHQ�6DDO�XQG�(LQJDQJ�DQ��'LH�'RUIJDVWVWlWWHQ�DUEHLWHQ� VWHWV�
]XVDPPHQ��0DQ� WULIIW� VLFK� DOV� (LQKHLPLVFKH�� :DQGHUHU�� 6XUIHU� XQG� 9H�
ORIDKUHU�]X�HLQHP�7UXQN��]XP�(VVHQ�RGHU�]X�HLQHP�-DVV�� 



 

 ͕͙ 

'DQN 
'HU�*HPHLQGHUDW�GDQNW�LP�1DPHQ�GHU�JDQ]HQ�%HY|ONHUXQJ�GHU�:LUWHID�
PLOLH�VRZLH�GHQ�9RUJlQJHUQ�:DOWHU�XQG�0DUJULWK�$VFKZDQGHQ�KHUU]OLFK�
I�U�GHQ�MDKUHODQJHQ�(LQVDW]�]XP�:RKOH�GHU�*HPHLQGH� 
:LU�ZHUGHQ�(XFK�XQG�GDV�*DVWKDXV�7RXULVW�YHUPLVVHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
*U�VVH�DXV�GHP�/DJHU�GHU�-XJHQGJUXSSH 



 

 ͕͚ 

7DJHVVWUXNWXUHQ�6FKXOH�,VHQWKDO 
'HU�(UKDOW�GHU�'RUIVFKXOH�LVW�EHL�VLQNHQGHQ�*HEXUWHQ]DKO�OlQJHUIULVWLJ�
QLFKW�JHVLFKHUW��6FKXO-�XQG�*HPHLQGHUDW�XQWHUVW�W]HQ�DEHU�0DVVQDKPHQ��
GDPLW�)DPLOLHQ�XQG�-XQJH�LP�7DO�EOHLEHQ��,P�6HSWHPEHU������NRPPW�QXQ�
GDV�UHYLGLHUWH�*HVHW]��EHU�6FKXOH�XQG�%LOGXQJ��%LOGXQJVJHVHW]��YRUV�9RON��
(V�VLHKW�X�D��YRU��GDVV�GHU�.DQWRQ�PLW�%HLWUlJHQ�DXFK�GLH�7DJHVVWUXNWXUHQ�
XQWHUVW�W]W��GHQQ�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�ZLUG�I�U�EHUXIV�
WlWLJH�MXQJH�(OWHUQ�DXFK�LP�7DO�ZLFKWLJHU��2UWH�PLW�VFKXOLVFKHQ�7DJHVVWUXN�
WXUHQ�ZHUGHQ�9RUWHLOH�KDEHQ��GD�VLH�HV�)DPLOLHQ�HUOHLFKWHUQ�HLQHU�7HLO]HLW�
DUEHLW�QDFK]XJHKHQ� 
 
,VHQWKDO�YHUVXFKW�VHLW�-DKUHQ��GLH�G|UIOLFKH�,QIUDVWUXNWXU�]X�HUKDOWHQ��3UL�
PDUVFKXOH��|�9���%DXODQG��'RUIODGHQ��:RKQXQJHQ��*DVWVWlWWHQ��)UHL]HLW�
P|JOLFKNHLWHQ��'HU�0LWWDJVWLVFK�KDW�LQ�,VHQWKDO�RKQHKLQ�VFKRQ�HLQH�ODQJH�
7UDGLWLRQ��(LQ�QHXHU�9HUHLQ�ª,VHQWKDO�=XNXQIW«�VROO�JHELOGHW�ZHUGHQ��GHU�GLH�
,QWHUHVVHQ�GHU�7DJHVVWUXNWXUHQ��GLH�%HWUHXXQJ�YRU�XQG�QDFK�GHU�6FKXOH�
�+DXVDXIJDEHQ���DEHU�DXFK�GHU�)DPLOLHQ-�XQG�:RKQ]X]�JH�XQWHUVW�W]W�� 
$Q�HLQHP�%�UJHU0LW:LUNXQJVDEHQG�LP�6HSWHPEHU������ZLUG��EHU�GLH�
9HUHLQVJU�QGXQJ��GLH�7DJHVVWUXNWXUHQ�XQG�ZHLWHUH�7KHPHQ�LQIRUPLHUW�
�6LHKH�(LQODGXQJ�(QGH�$XJXVW�LP�*HPHLQGHNDVWHQ�� 
 
6PDUW(QHUJ\�/DGHVWDWLRQHQ�I�U�(OHNWURIDKU]HXJH 

'LH�)LUPD�(:$-HQHUJLH8UL�NRQQWH�LP�-DKU������LKU�����MlKULJHV�-XELOlXP�
IHLHUQ�XQG�VFKHQNWH�DOOHQ�*HPHLQGHQ�]ZHL�6PDUW(QHUJ\�/DGHVWDWLRQHQ� 
 
,Q�GHU�*HPHLQGH�,VHQWKDO�LVW�JHSODQW��GLH�/DGHVWDWLRQHQ�OlQJVVHLWV�GHU�
7XUQKDOOH�EHLP�8QWHUJlVVOL�]X�PRQWLHUHQ�XQG�]ZHL�(-3DUNSOlW]H�HLQ]X�
]HLFKQHQ��'LH�%DXDUEHLWHQ�XQG�GLH�0RQWDJH�VROO�LP�+HUEVW�HUIROJHQ� 



 

 ͕͛ 

*UDWXODWLRQ�]XP�$EVFKOXVV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

9LHOH�-DKUH�KDVW�GX�'HLQH�1DVH�LQ�XQ]lKOLJH�%�FKHU� 
JHVWHFNW��HWOLFKHV�DXVZHQGLJ�JHOHUQW�XQG�HLQH�0HQJH� 

(UIDKUXQJHQ�JHVDPPHOW� 
 

0LW�GHP�%HVWHKHQ�'HLQHU�3U�IXQJHQ�KDVW�'X�DOO�GHLQ� 
:LVVHQ�HUIROJUHLFK�XQWHU�%HZHLV�JHVWHOOW� 

 
:LU�VLQG�VWRO]�DXI�'LFK��JUDWXOLHUHQ�'LU�KHU]OLFK�XQG� 

Z�QVFKHQ�'LU�DOOHV�*XWH�DXI�'HLQHP� 
ZHLWHUHQ�%HUXIVZHJ� 

 
'HU�*HPHLQGHUDW�,VHQWKDO 

 



 

 ͕͜ 

Å'ULL�:LQWHU´�DE�GHP����6HSWHPEHU�LP�.LQR 

/LHEH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU 
 
1XQ�LVW�HV�VR�ZHLW��'HU�ZlKUHQG�GHV�VFKZLHULJHQ�&RURQDMDKUV�LQ�,VHQWKDO�
JHGUHKWH�6SLHOILOP�ª'5,,�:,17(5«��PLW�GHQ�EHNDQQWHQ��,VHQWKDOHU��/DLHQ�
GDUVWHOOHUQ�NRPPW�DP���6HSWHPEHU�LQV�.LQR 
 
'LH�.LQR-3UHPLHUH�YRQ�ª'ULL�:LQWHU«�-�LQ�$QZHVHQKHLW�GHV�)LOPWHDPV�-�
ILQGHW�DP�'LHQVWDJ������$XJXVW������XP�������8KU�LP�.LQR�/HX]LQJHU�LQ�
$OWGRUI�VWDWW��.DUWHQ�N|QQHQ�SHU�0DLO�I�U�&+)�������EHVWHOOW�ZHUGHQ��GULL�
ZLQWHU#KXJRILOP�FK� 
 
$E�'RQQHUVWDJ�����6HSWHPEHU������ZLUG�GHU�)LOP�LP�UHJXOlUHQ 
3URJUDPP�GHV�.LQR�/HX]LQJHU�LQ�$OWGRUI�JH]HLJW� 
6LHKH��ZZZ�FLQHPD-OHX]LQJHU�FK 
 
)�U�GDV�7HDP�XQG�GLH�0LWZLUNHQGHQ�GHV�)LOPV��ZLUG�HV�DP�6RQQWDJ�����
$XJXVW������HLQH�2SHQ-$LU-9RUI�KUXQJ�DXI�GHP�6FKXOKDXVSODW]�LQ�,VHQW�
KDO�JHEHQ��+LHU]X�JLEW�HV�HLQ�5HVWNRQWLQJHQW��XQHQWJHOWOLFK���6FKLFNHQ�6LH�
XQV�EHL�,QWHUHVVH�HLQH�0DLO�DQ��GULLZLQWHU#KXJRILOP�FK��=XWHLOXQJ�LQ�GHU�
5HLKHQIROJH�GHU�$QPHOGXQJ�� 
 



 

 ͕͝ 

)LOPLQKDOW� 
 
,Q�HLQHP�HQWOHJHQHQ�%HUJGRUI��KRFK�LQ�GHQ�6FKZHL]HU�$OSHQ��ZLUG�GLH�
QRFK�MXQJH�/LHEH�]ZLVFKHQ�$QQD�XQG�0DUFR�DXI�GLH�3UREH�JHVWHOOW� 
 
$QQD�LVW�LP�'RUI�DXIJHZDFKVHQ�XQG�KDW�HLQH�7RFKWHU�DXV�HLQHU�IU�KHUHQ�
%H]LHKXQJ��ZlKUHQG�0DUFR�DOV�$X�HQVHLWHU�LQV�7DO�JHNRPPHQ�LVW��XP�GHQ�
%DXHUQ�EHL�GHU�KDUWHQ�$UEHLW�DQ�GHQ�VWHLOHQ�+lQJHQ�]X�KHOIHQ�� 
=XVDPPHQ�HUIDKUHQ�VLH�GDV�*O�FN�HLQHU�QHXHQ�/LHEH�XQG�HLQHU�NOHLQHQ�
)DPLOLH��'RFK�DOV�0DUFR�NUDQN�ZLUG��SO|W]OLFK�GLH�.RQWUROOH��EHU�VHLQH�,P�
SXOVH�YHUOLHUW�XQG�VHLQ�9HUKDOWHQ�LPPHU�XQEHUHFKHQEDUHU�ZLUG��EUHFKHQ�
DOWH�6SDQQXQJHQ�LQ�GHU�'RUIJHPHLQVFKDIW�ZLHGHU�DXI�� 
 
,P�:HFKVHO�GHU�-DKUHV]HLWHQ�XQG�JHJHQ�DOOH�:LGHUVWlQGH�NlPSIW�$QQD�
XP�0DUFR�XQG�EHZDKUHQ�VLFK�GDEHL�HLQH�/LHEH��GLH�VHOEVW�GHQ�7RG��EHU�
VWUDKOW� 
 
 

 



 

 ͖͔ 

6DJHQZHJ��EHU�6FKDUWL 
(LQH�HLQPDOLJH�$XVVLFKW�ELHWHW�GHU�5XQGZHJ��EHU�1HL-:DQJ�DXIV�6FKDUWL-
K|UHOL��=XU�FN�JHKW·V��EHU�%RGPL�QDFK�6HHGRUI�RGHU��EHU�6FKDUWL-6DXP�
LQV�'RUI��'HU�7RXULVPXVYHUHLQ�SIOHJW�����.LORPHWHU�:DQGHUZHJH��MlKUOLFK�
ZHUGHQ����.LORPHWHU�PLW�)UHLZLOOLJHQDUEHLW�XQWHUKDOWHQ��(KUHQDPW�EUDXFKW·V�
DXFK�LQ�=XNXQIW��%HVRQGHUH�$WWUDNWLRQHQ�VLQG�GLH���6HLOElKQOL�XQG�GLH�JXW�
PDUNLHUWHQ�7KHPHQ-��:DQGHU-�XQG�%HUJWRXUHQZHJH��(UVWPDOV�ELHWHQ�7RX�
ULVPXV�XQG�%lKQOLEHVLW]HU�GLHVHV�-DKU�GHQ�ª,VHQWKDOHU�%lKQGOLSDVV«�DQ��
6LHEHQ�%lKQGOLIDKUWHQ�UHWRXU�I�U����&+)��)XUJJHOHQ��*LHWLVIOXH��*LWVFKH�
QHQ��+RUODFKHQ��0XVHQDOS��2EHUH�%lUFKL�XQG�2EHUDOS���(LQ�DEHQWHXHUOL�
FKHV�(UOHEQLV� 

8UQHU�6DJHQZHJ��(LQ�SUlFKWLJHV�����-�3DQRUDPDELOG�DXI�GHP�6FKDUWLK|UHOL�������P���0��� 
 
1HX��8UQHU�6DJHQZHJ 
1HX�VROO�ELV�+HUEVW������HLQ�8UQHU�6DJHQZHJ��EHU�:DQJ-6FKDUWL�UHDOLVLHUW�
ZHUGHQ��HLQ�+LJKOLJKW��GDV�DXFK�GLH�6HLOEDKQHQ�0XVHQDOS��%RGPL�XQG�*LH�
WLVIOXK�HLQEH]LHKW��0DQ�]LHKW�PLW�GHP�6PDUWSKRQH�ORV��$XI�GHQ�7DIHOQ�
JLEW·V�XQWHUZHJV�45-&RGHV��6RIRUW�K|UW�PDQ�8UQHU�XQG�,VHQWKDOHU�6DJHQ��
VLH�VLQG�YRQ�6FKDXVSLHOHU�:DOWHU�6LJL�$UQROG�HU]lKOW�XQG�EHJOHLWHW�YRQ�%HDW�
)|OOPL�� 

0DUNDQWHU�$XVVLFKWVSXQNW��'DV�6FKDUWLK|UHOL 9DULDQWHQ�GHV�6DJHQ-5XQGZHJV��EHU�6FKDUWL�QDFK�
6HHGRUI���,VHQWKDO� 

 



 

 ͖͕ 

%HUJYHUVHW]HU 
,P�-XOL�XQG�$XJXVW�YHUEHVVHUQ�]ZHL�/HKUOLQJVJUXSSHQ�YHUVFKLHGHQH�:DQ�
GHUZHJH��YRUDE��EHU�6FKDUWL��8QWHU�GHU�/HLWXQJ�YRQ�7KRPDV�:DONHU�ZHU�
GHQ�GRUW�DXFK�KHLPHOLJH�5DVWSOlW]H�HLQJHULFKWHW��,VHQWKDO�HUIlKUW�LPPHU�
ZLHGHU�GLH�6ROLGDULWlW�GHU�XUEDQHQ�%HY|ONHUXQJ��$OV�JDVWIUHXQGOLFKHV�7DO�
NDQQ�PLW�GHP�:DQGHUODQG�GHU�VDQIWH�7RXULVPXV�JHI|UGHUW�XQG�GHQ�%HVX�
FKHQGHQ�HWZDV�]XU�FNJHJHEHQ�ZHUGHQ� 
 
/,1.6�]XP�6DJHQZHJ�� 
ª,VHQWKDOHU�%lKQGOLSDVV«�HUOHEHQ�� 
ZZZ�XUL�VZLVV�GH�SODQHQ�DNWLYLWDHWHQ�LVHQWKDOHU-EDHKQGOLSDVV��� 
�-'-)LOP�6FKDUWLK|UHOL-)DPLOLHQZDQGHUXQJ�� 
KWWSV���PDSV�OX]HUQ�FRP�GH�WRXU�ZDQGHUXQJ�VFKDUWLKRHUHOL-LVHQWKDO-����������
�GP�G �	GP�GIOLJKW �	GP �	GPGWDE RD[-WDE�� 
 
 
.LOEL-$XVVWHOOXQJ����� 
Å$5)(/��%/b7=�81'�%85',6&+7$77´��,6(17+$/(5�:,/'+(8/$1'�
6&+$)7�LVW�GHU�7LWHO�GHU�&KLOEL-$XVVWHOOXQJ�YRP�����ELV�����2NWREHU������� 
1DFK�GHP�-XELOlXPVMDKU�VWHKW�GLH�:LOGKHXQXW]XQJ�PLW�GHU�ODQJHQ�*H�
VFKLFKWH�LP�)RFXV��,Q�8UL�ZLUG�GLH�:LOGL�PLW�)|UGHUSURJUDPPHQ�XQWHU�
VW�W]W��,VHQWKDOV�:LOGKHXHU�ZXUGHQ������-�VWHOOYHUWUHWHQG�I�U�GLH�8UQHU�
:LOGKHXHU�YRP�/DQGVFKDIVVFKXW]�DXVJH]HLFKQHW��:HU�SIOHJW�DXI�GHQ�HLQ�
]HOQHQ�3OlW]HQ�GLHVH�ªKDOVEUHFKHULVFK�DQPXWHQGH«�1XW]XQJVIRUP"�IUDJWH�
�����GLH�6WLIWXQJ�/DQGVFKDIWVVFKXW]��'DV�0HGLHQHFKR�ZDU�HQRUP��:HOFKH�
:LOGLSOlW]HQ�ZXUGHQ�LP�7DO�EHUHLWV�DXIJHJHEHQ"�:LH�ZLUG�KHXWH��ZLH�ZXU�
GH�IU�KHU�JHHUQWHW�XQG�WUDQVSRUWLHUW"�:DV�VLQG�GLH�9RUWHLOH�GHU�:LOGL�I�U�
GLH�.XOWXU��*HPHLQVFKDIW�XQG�GLH�6LFKHUKHLW�GHU�+HLPHQ"�8QG��:LH�YLHO�
:LOGKHXHU�JLEW·V�LQ����-DKUHQ�QRFK�LQ�,VHQWKDO"�:LOONRPPHQ�DQ�GHU�&KLOEL� 

(LQH�QDWLRQDOH�$XV]HLFKQXQJ�ZXUGH������DQ�GLH�,VHQWKDOHU�:LOGKHXHU�YHUJHEHQ��%HL�GHU�VRQQLJHQ�
3UHLV�EHUJDEH�LQ�*LWVFKHQHQ�JDEV�%LHU� 



 

 ͖͖ 

%LHQHQ-7DJ�XQG�%DQQ-5XHI 
.XQVW�DP����*LWVFKHQHU�%LHQHQWDJ 
1DFK�GHP�(UIROJ�GHV���*LWVFKHQHU�%LHQHQWDJV�LP�5DKPHQ�GHV�*HPHLQGH-
-XELOlXPV�,VHQWKDO���IDQG�DP���������-XQL������GHU����*LWVFKHQHU�%LHQHQWDJ�
VWDWW��,P�0LWWHOSXQNW�VWDQGHQ�%HLWUlJH�]XP�NOHLQVWHQ�XQHQWEHKUOLFKHQ�+DX�
VWLHU�XQG�]XP�(UKDOW�GHU�$UWHQYLHOIDOW��.XQVW��%LRORJLH��(U]lKOXQJ�XQG�0X�
VLN���(UVWPDOV�]HLJW�GHU�LP�'RUI�ZRKQKDIWH�.�QVWOHUV�)ORULDQ�0DULW]�VHLQH�
,QVWDOODWLRQ�ª%HH-&LW\«�DXI�GHU�$OS�*HLVVERGHQ��(V�VLQG�EXQWH�%LHQHQKlXV�
FKHQ��GLH�]X�HLQHU�6NXOSWXU�RGHU�ª%LHQHQ-6WDGW«�PLWWHQ�LQ�GHU�$OSODQG�
VFKDIW�YRQ�*LWVFKHQHQ�KHUDQZDFKVHQ��'DV�:HUN�LVW��EHU�GHQ�6RPPHU�DXI�
GHP�1DWXU-5XQGZHJ�]X�VHKHQ��%HL�VFK|QVWHP�:HWWHU�ZRKQWHQ����3HUVR�
QHQ�DQ�GHQ�.XOWXUDQOlVVHQ�EHL��,QLWLLHUW�ZXUGH�GDV�3URMHNW�YRQ�+LOGHJDUG�
.OHHE��1XQ�VFKORVVHQ�VLFK�GLH�,QLWLDQWHQ�]XU�,*�0DLVDQGHU�]XVDPPHQ��
$XFK�LQ�GHQ�QlFKVWHQ�-DKUHQ�VROOHQ�NXOWXUHOOH�$QOlVVH�YHUDQVWDOWHW�ZHUGHQ��
XP�GLH�$OS�*LWVFKHQHQ�]X�EHOHEHQ� 
 

 
:LOONRPPHQ�]XP�.RQ]HUW�%$11-58() 
1DFK�GHP�OHW]WMlKULJHQ�(UIROJ�ZLUG�GDV�HLQGU�FNOLFKH�:HUN�%$11-58()�
DP�����$XJXVW�������������8KU�LQ�GHU�%HWUXINDSHOOH�*LWVFKHQHQ�QRFK�HLQ�
PDO�DXIJHI�KUW��5RODQG�'DKLQGHQ�NRPSRQLHUWH�GDV�6W�FN�I�U�GLH����-
-DKUIHLHU��(V�ZLUNHQ�PLW��'HU�%HWUXIHU�%HDW�%XUFK�������LVW�VHLQ�OHW]WHU�$OS�
VRPPHU��7ULR�+HUPLVHJJ��7ULR�%DQQ�XQG�GDV�*HVDQJVGXR�0RQLND���/X]LD� 
 
6LHKH�ZZZ�LVHQWKDO�FK��9HUDQVWDOWXQJHQ�� 
 



 

 ͖͗ 

6RQGHUDXVVWHOOXQJ�LQ�%UHPHUKDYHQ 
,P�&RURQD-6RPPHU������ILOPWH�GDV�.OLPDKDXV-)LOPWHDP�LQ�,VHQWKDO��X�D��
DXI�%LZDOGDOS�XQG�GHP�*OHWVFKHU��DXI�GHU�2EHUHQ�%lUFKL��DXI�*LWVFKHQHQ�
XQG�DXI�GHQ�%DEHUJHQ��,P�6RPPHU������OXG�GDV�7HDP�GLH�%HY|ONHUXQJ�
]X�HLQHP�LQWHUHVVDQWHQ�)LOP-�XQG�,QIRDEHQG�HLQ�� 
1XQ�OLHJW�GDV�(UJHEQLV�YRU��(QWVWDQGHQ�LVW�HLQ�HLQGU�FNOLFKHV�%XFK�XQG�
YHUVFKLHGHQH�)LOPH��'LH�9HUQLVVDJH�LQ�%UHPHUKDYHQ�IDQG�DP�����-XOL������
XP����8KU�VWDWW��PLW�HLQHP�JHPHLQGHUlWOLFKHQ�*UXVVZRUW��0HKU�,QIRUPDWL�
RQHQ�DXI��ZZZ�LVHQWKDOHU�FK�� 
 
 
 
 
 
 
 
 
 
(LQODGXQJVNDUWH�]XU�6RQGHUDXVVWHOOXQJ��'DV�.OLPDKDXV�OlGW�GLH�,VHQWKDOHU�%HY|ONHUXQJ�HLQ��GDV�0XVH�
XP�]X�EHVXFKHQ��*UDWLV-7LFNHWV�DXI�GHU�.DQ]OHL�HUKlOWOLFK��� 
 
 
:DQGHUZHJVWDJ�+HUEVW����� 
:LH� ELVKHU� ILQGHW� MHZHLOV� LP� )U�KOLQJ� XQG� +HUEVW� HLQ� :DQGHUZHJ-
$UEHLWVWDJ�VWDWW��,Q�+HUEVW�ZLUG�GHU�:HJ�YRP�8ULURWVWRFN�DXI�.OHLQWDOHUVHLWH�
QHX� PDUNLHUW�� 'DI�U� ZHUGHQ� GLH� +HOIHU� SHU� +HOLNRSWHU� ]XP� (LQVDW]RUW�
WUDQVSRUWLHUW�$OOH�IUHLZLOOLJHQ�+HOIHU�XQG�DOOH�GLH�HV�ZHUGHQ�P|FKWHQ��ZHU�
GHQ�JHEHWHQ�VLFK�GHQ�6DPVWDJ�����6HSWHPEHU������]X�UHVHUYLHUHQ��7UHII�
SXQNW�LVW�XP�������8KU�YRU�GHP�*HPHLQGHPDJD]LQ�EHLP�6FKXOKDXV��,QWH�
UHVVLHUWH�PHOGHQ�VLFK�ELWWH�EHL� 
 
$QGUHDV�$UQROG 
'RUIVWUDVVH��� ��������������� 
�����,VHQWKDO NJE�DUQROG#LVHQWKDO�FK 



 

 ͖͘ 

1HZV�DXV�GHP�7RXULVPXVYHUHLQ 
'HU�+DQGZHUNVPDUNW�ILQGHW�ZLH�JHSODQW�DP�6RQQWDJ������6HSWHPEHU�VWDWW� 
 
'DV����,VHQWKDOHU�YRP�/HLWHUl-5lQQl�YRP�����$XJXVW�KLQJHJHQ�PXVV�PDQ�
JHOV�$QPHOGXQJHQ�DEJHVDJW�ZHUGHQ��'HU�$QODVV�KlWWH�EHUHLWV�OHW]WHQ�
6RPPHU�LP�5DKPHQ�GHV�-XELOlXPVMDKUHV�VWDWWILQGHQ�VROOHQ��'LH�9HUVFKLH�
EXQJ�XP�HLQ�-DKU�VFKHLQW�OHLGHU�GDV�,QWHUHVVH��DQ�GLHVHP�$QODVV�WHLO]XQHK�
PHQ��JHVFKPlOHUW�]X�KDEHQ�� 
 



 

 ͖͙ 

(LQH�QHXH�9LVLRQ�GHV�Å7HOO´ 

 



 

 ͖͚ 



 

 ͖͛ 

 
 
 
 
 
 
 
 
 
 
 
 
 

)RUXP�1U���� 
6FKXOH�,VHQWKDO 
 
 
 
 

+HUDXVJHEHU 
6FKXOYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
3UlVLGHQWLQ 

$QGUHD�%LVVLJ-*LVOHU��0DLO��DQGUHD�ELVVLJ#VFKXOH-LVHQWKDO�FK 
 

6FKXOOHLWXQJ 
$QG\�+XZ\OHU��0DLO��VFKXOOHLWXQJ#VFKXOH-LVHQWKDO�FK 



 

 ͖͜ 

)HULHQSODQ�6FKXOMDKU�������� 
 
 
6FKXOEHJLQQ 0RQWDJ������$XJXVW����� 
 
 
+HUEVWIHULHQ 6DPVWDJ������2NWREHU�ELV�6RQQWDJ������2NWREHU����� 
 
$OOHUKHLOLJHQ 6DPVWDJ������2NWREHU�ELV�'LHQVWDJ������1RY������ 
 $&+781*��0LWWZRFK������1RYHPEHU������� 
 JDQ]HU�7DJ�6FKXOH 
 
0DULD�(PSIlQJQLV 'RQQHUVWDJ������'H]HPEHU����� 
 
:HLKQDFKWVIHULHQ 6DPVWDJ������'H]�������ELV�6RQQWDJ������-DQXDU����� 
 
)DVQDFKWVWDJH 'RQQHUVWDJ������)HEUXDU�ELV�'LHQVWDJ������)HEU������ 
 
6SRUWIHULHQ 6DPVWDJ������0lU]�ELV�6RQQWDJ������0lU]����� 
 
2VWHUWDJH )UHLWDJ������$SULO�ELV�0RQWDJ������$SULO����� 
 
)U�KOLQJVIHULHQ 6DPVWDJ������$SULO�ELV�6RQQWDJ������0DL����� 
 
$XIIDKUW 'RQQHUVWDJ������0DL�ELV�6RQQWDJ������0DL����� 
 $&+781*��0LWWZRFK������0DL������� 
 JDQ]HU�7DJ�6FKXOH 
 
3ILQJVWPRQWDJ 0RQWDJ������0DL����� 
 
)URQOHLFKQDP 'RQQHUVWDJ������-XQL�ELV�6RQQWDJ������-XQL����� 
 $&+781*��0LWWZRFK������-XQL������� 
 JDQ]HU�7DJ�6FKXOH 
 
 
6FKXOVFKOXVV )UHLWDJ������-XQL�������9RUPLWWDJ 



 

 ͖͝ 

)HULHQSODQ�6FKXOMDKU�������� 
 
 
6FKXOEHJLQQ 0RQWDJ������$XJXVW����� 
 
 
+HUEVWIHULHQ ����2NWREHU������ELV�����2NWREHU����� 
 
:HLKQDFKWVIHULHQ ����'H]HPEHU������ELV�����-DQXDU����� 
 
6SRUWIHULHQ ����0lU]������ELV�����0lU]����� 
 
)U�KOLQJVIHULHQ ����0DL������ELV�����0DL����� 
 
6FKXOVFKOXVV )UHLWDJ������-XQL����� 
 
 
0LWWHLOXQJHQ�6FKXOMDKU�������� 
 
6FKXOEHJLQQ 
0RQWDJ������$XJXVW������PLW�HLQHU�6FKXOPHVVH�XP�������8KU 
 
6FKXO]HLWHQ 
6FKXOEHJLQQ�PRUJHQV�  ������8KU 0LWWDJVSDXVH�� ������8KU 
6FKXOEHJLQQ�QDFKPLWWDJV� ������8KU 6FKXOVFKOXVV�� ������8KU 
 
0LWWDJVWLVFK 
'HU�0LWWDJVWLVFK�ELHWHW 
· GLH�%HWUHXXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��EHU�GLH�0LWWDJV]HLW�

������-������8KU�� 
· HLQH�ZDUPH��DXVJHZRJHQH��JHVXQGH�0DKO]HLW� 
· HLQHQ�2UW�GHU�%HJHJQXQJ�I�U�6FK�OHULQQHQ�XQG�6FK�OHU�YHUVFKLHGH�

QHU�$OWHUVVWXIHQ� 
· 8QWHUVW�W]XQJ�XQG�(QWODVWXQJ�GHU�(OWHUQ�EHL�%HUXIVWlWLJNHLW��:HLWHU�

ELOGXQJ��.UDQNKHLW�HWF� 



 

 ͔͗ 

:DQQ 
0RQWDJ��'LHQVWDJ��'RQQHUVWDJ�XQG�)UHLWDJ�YRQ�������ELV�������8KU�
�DXVJHQRPPHQ�6FKXOIHULHQ��)HLHUWDJH�XQG�VFKXOIUHLH�7DJH� 
 
3UHLV 
'HU�0LWWDJVWLVFK�NRVWHW�I�U�GLH�%HWUHXXQJ�ELV�������8KU�XQG�GDV�0LWWDJHV�
VHQ�SUR�.LQG�XQG�0LWWDJ�&+)������� 
 
)�U�ZHLWHU�HQWIHUQWH�.LQGHU�NRVWHW�HLQH�0DKO]HLW�&+)������ 
 
$Q-�$EPHOGXQJ 
$QPHOGXQJHQ�I�U�UHJHOPlVVLJH�%HVXFKH�HUIROJHQ�VHPHVWHUZHLVH��I�U�
VSRUDGLVFKH�%HVXFKH�ELV�VSlWHVWHQV�XP�������8KU� 
$EPHOGXQJHQ�P�VVHQ�ELV�������8KU�GHV�HQWVSUHFKHQGHQ�7DJHV�GLUHNW�
GXUFK�GLH�(OWHUQ�EHL�GHU�0LWWDJVWLVFKEHWUHXXQJ�
YRUJHQRPPHQ�ZHUGHQ��'DV�.LQG�JLOW�VR�ODQJH�
DOV�DEJHPHOGHW��ELV�GLH�(OWHUQ�HV�ZLHGHU�DQ�
PHOGHQ� 
$Q�XQG�$EPHOGXQJHQ�QLPPW�GHU�+DXVZDUW�� 
:HUQHU�$UQROG�HQWJHJHQ��7HO��������������� 
 
(Q�*XHWH� 
 
 
 
%HWUHXWH�+DXVDXIJDEHQ]HLW 
(V�JLEW�6LWXDWLRQHQ��LQ�GHQHQ�GLH�(OWHUQ�LKUH�.LQGHU�EHL�GHQ�+DXVDXIJDEHQ�
QLFKW�RGHU�]X�ZHQLJ�XQWHUVW�W]HQ�N|QQHQ��'LHV�DXV�HPRWLRQDOHQ��]HLWOLFKHQ�
RGHU� VSUDFKOLFKHQ�*U�QGHQ�� (V� LVW�P|JOLFK�� GDVV� .LQGHU� RIW� (UNOlUXQJHQ�
+LOIH�YRQ��IUHPGHQ��3HUVRQHQ�EHVVHU�DQQHKPHQ�N|QQHQ� 
 
$XV� GLHVHQ�*U�QGHQ� KDW� GHU� 6FKXOUDW� ,VHQWKDO� HQWVFKLHGHQ�� DP�0RQWDJ��
'LHQVWDJ�XQG�'RQQHUVWDJ�GLH�EHWUHXWH�+DXVDXIJDEHQ]HLW�HLQ]XI�KUHQ��'LH�
(OWHUQ�ZHUGHQ��EHU�GHQ�$EODXI�XQG�GLH�'HWDLOV�YRQ�GHU�6FKXOH�GLUHNW�LQIRU�
PLHUW� 



 

 ͕͗ 

'LVSHQVHQ 
*HVW�W]W�DXI�$UW�����$EV����XQG�$UW�����$EV����GHU�6FKXOYHURUGQXQJ�GHV�
.DQWRQV�8UL�XQG�GHP�5HJOHPHQW��EHU�$EVHQ]HQ�XQG�%HXUODXEXQJHQ�YRQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� �(U]LHKXQJVUDWVEHVFKOXVV� YRP� ���� -XQL� ������
HUKDOWHQ�GLH�(OWHUQ�GLH�0|JOLFKNHLW�� LKU�.LQG�ELV�]X�YLHU�6FKXOKDOEWDJH�SUR�
6FKXOMDKU�LQ�HLJHQHU�.RPSHWHQ]�YRP�6FKXOXQWHUULFKW�]X�GLVSHQVLHUHQ��'LH�
6HOEVWGLVSHQVDWLRQ� LVW� GHU� .ODVVHQOHKUSHUVRQ�PLQGHVWHQV� �� 6FKXOWDJH� YRU�
GHU� $EZHVHQKHLW� VFKULIWOLFK� PLW]XWHLOHQ�� 'LH� )RUPXODUH� N|QQHQ� EHL� GHU�
.ODVVHQOHKUSHUVRQ� EH]RJHQ� RGHU� �EHU� GLH� +RPHSDJH� ,VHQWKDO�
ZZZ�LVHQWKDO�FK�KHUXQWHUJHODGHQ�ZHUGHQ� 
 
)�U�ZHLWHUH�'LVSHQVHQ�PXVV�HLQ�'LVSHQVJHVXFK�HLQJHUHLFKW�ZHUGHQ��'LHVHV�
LVW� GHU� .ODVVHQOHKUSHUVRQ� PLQGHVWHQV� GUHL� 6FKXOZRFKHQ� YRU� GHU� JH�
Z�QVFKWHQ�'LVSHQVDWLRQ�DE]XJHEHQ� 
'LH�(LQUHLFKXQJ�HLQHV�'LVSHQVJHVXFKHV�KHLVVW�QLFKW��GDVV�GLHVHV�DXWRPD�
WLVFK�EHZLOOLJW�ZLUG��*HPlVV�GHP�5HJOHPHQW��EHU�GLH�$EVHQ]HQ�XQG�%HXU�
ODXEXQJHQ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� ZHUGHQ� 'LVSHQVHQ�
�%HXUODXEXQJHQ��XQWHU�$UWLNHO���IROJHQGHUPDVVHQ�JHUHJHOW� 
 
'LH�%HXUODXEXQJ�ZLUG�EHZLOOLJW� 
D� EHL�YRUDXVVHKEDUHQ��GULQJHQGHQ�SHUV|QOLFKHQ�XQG�IDPLOLlUHQ�$QJH�

OHJHQKHLWHQ� 
E� EHL�(UNUDQNXQJ�HLQHV�(OWHUQWHLOV��ZHQQ�GLH�0LWKLOIH�]X�+DXVH�XQHQW�

EHKUOLFK�LVW� 
F� EHL�DQVWHFNHQGHQ�.UDQNKHLWHQ�YRQ�3HUVRQHQ��GLH�LP�JOHLFKHQ�+DXV�

KDOW�ZRKQHQ� 
 
)�U� /DQJ]HLWEHXUODXEXQJHQ� VFKOLHVVHQ� GLH� (OWHUQ� PLW� GHP� 6FKXOUDW� HLQH�
VFKULIWOLFKH�9HUHLQEDUXQJ�DE� 
 
(V� LVW� JUXQGVlW]OLFK� 3IOLFKW� GHU� (OWHUQ�� GHQ� /HKUSHUVRQHQ� $EZHVHQKHLWHQ�
GHU�.LQGHU�]X�PHOGHQ�XQG�GLHVH�XQDXIJHIRUGHUW�]X�EHJU�QGHQ� 
 
 
6FKXOSV\FKRORJLVFKHU�'LHQVW 
'LH�YHUDQWZRUWOLFKH�6FKXOSV\FKRORJLQ�I�U�,VHQWKDO�LVW�'HQLVH�:\UVFK��$XFK�
(OWHUQ�N|QQHQ�PLW�LKU�����������������GLUHNW�.RQWDNW�DXIQHKPHQ� 



 

 ͖͗ 

6FKXOVR]LDODUEHLW 
'LH�*HPHLQGHQ�$WWLQJKDXVHQ��,VHQWKDO�XQG�6HHGRUI�KDEHQ�DXI�%HJLQQ�GHV�
6FKXOMDKUHV� �������� DQ� GHQ� GUHL� 3ULPDUVFKXOHQ� XQG� GHU� 2EHUVWXIH� JH�
PHLQVDP�GLH�6FKXOVR]LDODUEHLW�HLQJHI�KUW� 
 
6DEULQD� ,PKRI� LVW� MHZHLOV� DP�0RQWDJ�� ������ ELV� ������8KU� DQ�GHU� 6FKXOH�
,VHQWKDO� WlWLJ��7HUPLQH�N|QQHQ�DXFK�PLW�GHU�6FKXOVR]LDODUEHLWHULQ�YHUHLQ�
EDUW�ZHUGHQ�7HO���������������� 
 
:DV�LVW�6FKXOVR]LDODUEHLW" 
'LH� 6FKXOVR]LDODUEHLW� �66$�� ELHWHW� 8QWHUVW�W]XQJ� I�U� HLQHQ� HUIROJUHLFKHQ�
�6FKXO-��$OOWDJ��6LH�LVW�HLQH�$QODXIVWHOOH�EHL�VR]LDOHQ�)UDJHQ�XQG�3UREOHPHQ�
LQ�GHU�6FKXOH��LQ�GHU�)DPLOLH�XQG�LQ�GHU�)UHL]HLW��6LH�WUlJW�GD]X�EHL��GLH�(QW�
ZLFNOXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�LKUHP�/HEHQVXPIHOG�]X�EHJOHL�
WHQ��XQWHUVW�W]HQ�XQG�YHUEHVVHUQ� 
 
$QJHERW 

· %HUDWXQJ�YRQ�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�VRZLH�DXFK�
YRQ�*UXSSHQ�XQG�6FKXONODVVHQ�EHL�SHUV|QOLFKHQ�/HEHQVIUDJHQ� 

· %HUDWXQJ�XQG�8QWHUVW�W]XQJ�YRQ�/HKUSHUVRQHQ�XQG�6FKXOOHLWXQJ�
LQ�VFKZLHULJHQ�6LWXDWLRQHQ�PLW�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK��
OHUQ� 

· %HUDWXQJ�XQG�8QWHUVW�W]XQJ�YRQ�(OWHUQ�XQG�(U]LHKXQJVEHUHFKWLJ�
WHQ� 

 
:LFKWLJH�*UXQGVlW]H 

· 'DV�$QJHERW�ULFKWHW�VLFK�DQ�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�DOOHU�
6WXIHQ��.LQGHUJDUWHQ��3ULPDU�XQG�2EHUVWXIH�� 

· 'DV�$QJHERW�LVW�NRVWHQORV� 
· 'LH�66$�XQWHUVWHKW�GHU�EHUXIOLFKHQ�6FKZHLJHSIOLFKW� 
· 'HU�.RQWDNW�VROO�IUHLZLOOLJ�XQG�XQNRPSOL]LHUW�]XVWDQGH�NRPPHQ� 
 



 

 ͗͗ 

$XVIDOO�HLQHU�/HKUSHUVRQ�ZlKUHQG�GHU�%ORFN]HLWHQ 
'HU�(U]LHKXQJVUDW�KDW�DP�����1RYHPEHU������:HLVXQJHQ�]XU�6FKXO]HLW�DQ�
8UQHU�3ULPDUVFKXOHQ�HUODVVHQ�� ,Q�$UWLNHO� ��� LVW� GHU�$XVIDOO� GHV�8QWHUULFKWV�
ZlKUHQG�GHU�%ORFN]HLW�JHUHJHOW� 
%HL�NXU]IULVWLJHP�$XVIDOO�HLQHU�/HKUSHUVRQ�LVW�GLH�6FKXOH�I�U�GLH�HUVWHQ���7D�
JH�ZlKUHQG�GHU�%ORFN]HLW�EHWUHXXQJVSIOLFKWLJ� 
 
'LHV� EHGHXWHW�� GDVV� GLH� 6FK�OHU� XQG� 6FK�OHULQQHQ� WURW]� .UDQNKHLW� HLQHU�
/HKUSHUVRQ� GLH� 6FKXOH� DP� 9RUPLWWDJ� EHVXFKHQ�� $P� 1DFKPLWWDJ� KDEHQ�
GLH�.LQGHU��MH�QDFK�6WXQGHQSODQ��VFKXOIUHL� 
 
6ROOWH�GLH�/HKUSHUVRQ�QDFK�]ZHL�7DJHQ�QRFK�QLFKW�JHQHVHQ�VHLQ��ZLUG�HLQH�
6WHOOYHUWUHWXQJ�RUJDQLVLHUW� 
 
6FKZLPPHQ 
8P�ZlKUHQG�GHV� 6FKZLPPXQWHUULFKWV� HLQH� JU|VVWP|JOLFKH� 6LFKHUKHLW� ]X�
JHZlKUOHLVWHQ��ZHUGHQ�GLH�/HKUNUlIWH�QDFK�%HGDUI�]XVlW]OLFK�YRQ�)UHLZLOOL�
JHQ�XQG�RGHU� )DFKSHUVRQHQ�EHL�GHU�%HWUHXXQJ�XQG�$XIVLFKW�GHU�.LQGHU�
XQWHUVW�W]W�� 'HU� 6FKXOUDW� XQG� GLH� 6FKXOOHLWXQJ� GDQNHQ� GHQ� 6FKZLPPEH�
JOHLWHULQQHQ� UHFKW� KHU]OLFK� I�U� LKUH� %HUHLWVFKDIW�� GLHVH� $XIJDEH� ]X� �EHU�
QHKPHQ� 
 
8QLKRFNH\-6FKOlJHU 
-HGHV�.LQG�HUKlOW�EHL�6FKXOHLQWULWW�HLQPDOLJ�HLQHQ�8QLKRFNH\VFKOlJHU�JUDWLV�
YRQ�GHU�6FKXOH��'LHVHU�LVW�SHUV|QOLFKHV�(LJHQWXP�GHV�.LQGHV�ZlKUHQG�GHU�
6FKXO]HLW� LP� ,VHQWKDO�� .DSXWWH� 6FKOlJHU�ZHUGHQ� QLFKW� YRQ�GHU� 6FKXOH� HU�
VHW]W�� 
 
=DKQSIOHJH 
'LH�8UQHU�6FKXOHQ�VLQG�YHUSIOLFKWHW��=DKQSIOHJH�LQ�GHU�6FKXOH�DQ]XELHWHQ��
GDPLW�=DKQNDULHV�XQG�3DURGRQWRVH�HLQJHGlPPW�RGHU�JDU�YHUKLQGHUW�ZHU�
GHQ� N|QQHQ�� 'DI�U� YHUDQWZRUWOLFK� LVW� MHZHLOV� XQVHUH� =DKQSIOHJHULQ�� 'LH�
6FK�OHU�XQG�6FK�OHULQQHQ��GLH�DQ�GHU�0LWWDJVYHUSIOHJXQJ�WHLOQHKPHQ��KD�
EHQ�GLH�0|JOLFKNHLW�� NXU]�YRU�6FKXOEHJLQQ� LKUH�=lKQH� LP�.ODVVHQ]LPPHU�
]X�SXW]HQ� 



 

 ͗͘ 

=DKQNRQWUROOH��REOLJDWRULVFK� 
'LH� MlKUOLFKH�=DKQDU]WNRQWUROOH� I�U�
6FK�OHU� XQG� 6FK�OHULQQHQ� OlXIW�
IROJHQGHUPDVVHQ�DE� 
6LH� PHOGHQ� ,KU� .LQG� EHL� ,KUHP�
=DKQDU]W� LQ� GHU� VFKXOIUHLHQ� =HLW� ]XP� 6FKXOXQWHUVXFK� DQ� �6FKXOXQWHUVXFK�
DXV�.RVWHQJU�QGHQ�HUZlKQHQ��� 
)�U�GLH�.RVWHQ�GHV�8QWHUVXFKV�VWHOOW�GHU�=DKQDU]W�GHU�*HPHLQGH� ,VHQWKDO�
5HFKQXQJ�� ZlKUHQG� DOOIlOOLJH� %HKDQGOXQJVNRVWHQ� GLH� (OWHUQ� WUDJHQ�� )DOOV�
GHU�=DKQDU]W�GHQ�8QWHUVXFK�GHQ�(OWHUQ�EHUHFKQHW��ELWWH�GLHV�DXI�GHU�*H�
PHLQGHNDQ]OHL�VRIRUW�PHOGHQ��]XU�9HUPHLGXQJ�YRQ�GRSSHOWHQ�5HFKQXQJV�
VWHOOXQJHQ�DQ�*HPHLQGH�XQG�(OWHUQ�GXUFK�=DKQlU]WH��� 
'LH�=DKQNRQWUROOH� VROO�ELV�2VWHUQ� VWDWWILQGHQ�XQG�GDV�'RSSHO�GHV�6FKXO�
]DKQSIOHJHEODWWHV�PXVV�GHU�.ODVVHQOHKUSHUVRQ�DEJHJHEHQ�ZHUGHQ��GDPLW�
GDV�O�FNHQORVH�(UIDVVHQ�DOOHU�.RQWUROOXQWHUVXFKXQJHQ�JHZlKUOHLVWHW�LVW�� 
 
bU]WOLFKHU�6FKXOXQWHUVXFK��REOLJDWRULVFK� 
$OOMlKUOLFK�ZHUGHQ�GXUFK�GHQ�6FKXODU]W�GLH�.LQGHU�GHV�JURVVHQ�.LQGHUJDU�
WHQV�XQG�GHU�YLHUWHQ�.ODVVH�XQWHUVXFKW��,P�%HGDUIVIDOO�QLPPW�GHU�$U]W�DQ�
VFKOLHVVHQG�GLUHNW�PLW�GHQ�(OWHUQ�.RQWDNW�DXI�� 
'LH�%ULVWHQSUD[LV��$OWGRUI�� LVW�I�U�GLH�VFKXOlU]WOLFKHQ�%HODQJH�XQG�8QWHUVX�
FKXQJHQ�GHU�6FKXOH�,VHQWKDO�]XVWlQGLJ� 
 
$XVOHLKH�YRQ�%�FKHUQ�LQ�GHU�6FKXOELEOLRWKHN 
'LH�6FK�OHU�XQG�6FK�OHULQQHQ�GHU�6FKXOH� ,VHQWKDO�G�UIHQ�XQG�P�VVHQ� LP�
5DKPHQ�GHV�8QWHUULFKWV�UHJHOPlVVLJ�LQ�GHU�6FKXOELEOLRWKHN�%�FKHU�DXVOHL�
KHQ�� (V� NRPPW� DE� XQG� ]X� YRU�� GDVV� HLQ� %XFK� YHUORUHQ� JHKW�� )�U� MHGHV�
%XFK��GDV�QLFKW�DEJHJHEHQ�ZLUG��PXVV�&+)�������EH]DKOW�ZHUGHQ�� 
 
 



 

 ͙͗ 

:LOONRPPHQ�DQ�GHU�6FKXOH�,VHQWKDO 
'HU�6FKXOUDW�XQG�GLH�6FKXOOHLWXQJ�KHLVVHQ�DQ�GLHVHU�6WHOOH�$QGUHD�*LVOHU���
*LWVFKHQHQ�DQ�GHU�6FKXOH�,VHQWKDO�KHU]OLFK�ZLOONRPPHQ��6LH�KDW�LP�OHW]WHQ�
6FKXOMDKU�EHUHLWV�DOV�6WHOOYHUWUHWHULQ�,VHQWKDOHU�6FKXOOXIW�JHVFKQXSSHUW�XQG�
VLFK�JO�FNOLFKHUZHLVH�HQWVFKLHGHQ�HLQ�7HLOSHQVXP�LP�.LQGHUJDUWHQ�]X�
�EHUQHKPHQ� 
 
1DFK���6WHOOYHUWUHWXQJHQ�DQ�GHU�%DVLVVWXIH�
,VHQWKDO�NDQQ�LFK�LP�6FKXOMDKU�������HLQH�)HVW�
DQVWHOOXQJ�LQ�7HLO]HLW�DQWUHWHQ� 
,FK�IUHXH�PLFK�VHKU��ZLHGHU�LQ�PHLQHP�XU�
VSU�QJOLFKHQ�%HUXI�]X�DUEHLWHQ��(V�LVW�VSDQQHQG�
]X�VHKHQ��ZLH�VLFK�GLH�6FKXOH�LQ�,VHQWKDO�HQWZL�
FNHOW�KDW��VHLW�PHLQH�HLJHQHQ�.LQGHU�GLH�'RUI�
VFKXOH�EHVXFKW�KDEHQ� 
 
,FK�IUHXH�PLFK�EHL�GHU�:HLWHUHQWZLFNOXQJ�GHU�6FKXOH�PLWKHOIHQ�]X�G�UIHQ� 
$QGUHD�*LVOHU 
 



 

 ͚͗ 

6FKXOH�,VHQWKDO 
 
3lGDJRJLVFKH�6FKXOOHLWXQJ� 
$QGUHDV�+XZ\OHU�XQWHUVW�W]W�GHQ�6FKXOUDW�DOV�SlGDJRJLVFKH�6FKXOOHLWXQJ�� 
 
%�UR]HLWHQ�  'LHQVWDJ�XQG�'RQQHUVWDJ�MHZHLOV� 
   ������8KU-������8KU��XQG�������8KU-������8KU 
   7HOHIRQ�������������� 
 
$XVVHUKDOE�GHU�%�UR]HLWHQ�LVW�$QGUHDV�+XZ\OHU�SHU�(-0DLO�XQWHU�VFKXOOHL�
WXQJ#VFKXOH-LVHQWKDO�FK�HUUHLFKEDU� 
 
%DVLVVWXIH 
'DV�%DVLVVWXIHQWHDP�VHW]W�VLFK�LP�NRPPHQGHQ�6FKXOMDKU�ZLH�IROJW�]XVDP�
PHQ� 
9DOHQWLQD� -DXFK�� %DVLVVWXIHQOHKUSHUVRQ� XQG� $EWHLOXQJVYHUDQWZRUWOLFKH��
$QGUHD� *LVOHU�� .LQGHUJDUWHQOHKUSHUVRQ� XQG� YHUDQWZRUWOLFKH� I�U� GHQ� .LQ�
GHUJDUWHQ�� 6RQMD� =JUDJJHQ�� 6FKXOLVFKH� +HLOSlGDJRJLQ�� 1LFROH� .LHOLJHU��
)DFKOHKUSHUVRQ�XQG�6DQGUD�%ULFNHU��)DFKOHKUSHUVRQ� 
 
0LWWHOVWXIH 
'DV�0LWWHOVWXIHQWHDP�VHW]W�VLFK�LP�NRPPHQGHQ�6FKXOMDKU�ZLH�IROJW�]XVDP�
PHQ� 
&RULQQH� +XJJHQEHUJHU�� 3ULPDUOHKUSHUVRQ� 6FKZHUSXQNW� ������ .ODVVH� XQG�
&\QWKLD� &]HNDOOD�� 3ULPDUOHKUSHUVRQ� 6FKZHUSXQNW� ������ .ODVVH� I�KUHQ� GLH�
0LWWHOVWXIH� JHPHLQVDP�� 6DQGUD� %ULFNHU�� )DFKOHKUSHUVRQ� XQG� /HD�:DONHU��
6FKXOLVFKH�+HLOSlGDJRJLQ�XQG�)DFKOHKUSHUVRQ� 
 
5HOLJLRQ 
'HQ�5HOLJLRQVXQWHUULFKW�HUWHLOHQ�0DUJULW�=LHJOHU� LQ�GHU�%DVLVVWXIH�XQG�
0DUJULW�%LVVLJ�LQ�GHU�0LWWHOVWXIH� 
 
 
 
 



 

 ͗͛ 

$XV�GHP�6FKXODOOWDJ 
 
.RFKNXUV 
'LH�0LWWHOVWXIH�KDWWH�DP�����������HLQHQ�.RFKNXUV��:LU�KDEHQ�HLQ�
Å=Q�QL´�HLQH�9RUVSHLVH�HLQHQ�+DXSWJDQJ�XQG�HLQ�'HVVHUW�JHPDFKW��$OV�
Å=Q�QL´�KDWWHQ�ZLU�)UXFKW�6SLHVVH�PLW�bSIHO��%LUQHQ�XQG�.LZLV��$OV�9RU�
VSHLVH�JDE�HV�HLQHQ�*HP�VH�'LS�PLW�.DURWWHQ��5DGLHVFKHQ��&KLFRUpH�
XQG�)HQFKHO��'LH�'LSV�ZDUHQ�&RFNWDLOVDXFH�XQG�4XDUN�'LS���'HU�+DXSW�
JDQJ�ZDU�HLQH�YHJHWDULVFKH�*HP�VHSL]]D��:LU�NRQQWHQ�]ZLVFKHQ�0DLV��
3HSHURQL��3LO]H��)U�KOLQJV]ZLHEHOQ�XQG�0R]]DUHOOD�DXVVXFKHQ�XQG�VR�
XQVHUH�HLJHQH�3L]]D�EHOHJHQ���'DV�%HVWH�ZDU�GDV�'HVVHUW��HV�JDE�HLQ�
4XDUN-%HHUHQ�%HFKHU��8QWHQ�ZDUHQ�]HUEU|FNHOWH�.HNVH�XQG�REHQ�ZDUHQ�
%HHUHQ�XQG�4XDUN��(V�ZDU�DOOHV�VHKU�OHFNHU�DEHU�DP�EHVWHQ�VFKPHFNWH�
XQV�GDV�'HVVHUW� 
 
7H[W�YRQ�/LQGD�XQG�1LQD 
 
 



 

 ͗͜ 

$XVIOXJ�QDFK�%UXQQHQ 
 
:HLO�ZLU�LQ�0HGLHQ�XQG�,QIRUPDWLN�GDV�7KHPD�3URJUDPPLHUHQ�KDWWHQ��JLQ�
JHQ�ZLU�DP���������LQ�GLH�LPDNH-,7�$XVVWHOOXQJ�LQ�%UXQQHQ��:LU�IXKUHQ�PLW�
HLQHP�NOHLQHQ�%XV�QDFK�%UXQQHQ��=XHUVW�OHUQWHQ�ZLU�HLQ�ELVVFKHQ�PLW�GHP�
0LUFR%LW�]X�SURJUDPPLHUHQ��'DQDFK�PDFKWHQ�ZLU�*UXSSHQ�XQG�GXUIWHQ�
HLQ�,QVWUXPHQW�EDVWHOQ�XQG�SURJUDPPLHUHQ��(LQH�*UXSSH�VWHOOWH�HLQ�=XSI�
LQVWUXPHQW�KHU��'LH�DQGHUH�*UXSSH�EDVWHOWH�HLQH�*LWDUUH��,Q�GHU�*UXSSH�
PXVVWHQ�ZLU�YHUVFKLHGHQH�7|QH�SURJUDPPLHUHQ�XQG�NRQQWHQ�GDQDFK�DXFK�
HLQ�/LHG�VSLHOHQ��:LU�IDQGHQ�HV�HLQHQ�WROOHQ�7DJ� 
 
7H[W�YRQ��6YHQMD��0LNH�XQG�(OLDV 

 
 



 

 ͗͝ 

.OHWWHUQ�6SRUWSODW] 
 
$P�����0DL�NRQQWHQ�GLH�0LWWHOVWX�
IH�DQ�GHU�0DXHU�EHLP�6SRUWSODW]�
NOHWWHUQ���0LW�.OHWWHUJXUW��+HOP�
XQG�6HLO�DXVJHU�VWHW�VLFKHUWHQ�VLFK�
HLQLJH�6FK�OHULQQHQ�XQG�6FK�OHU�
VRJDU�JHJHQVHLWLJ� 
 
 
 
 
 
 
 
 
 
'LH�%DVLVVWXIH�GXUIWH�VLFK�DP�)UHLWDJPRUJHQ�����-XQL�HEHQIDOOV�LP�.OHWWHUQ�
�EHQ��'DQN�GHU�+LOIH�EHLP�6LFKHUQ�YRQ�%DUEDUD�*DVVHU�XQG�6DORPH�(VFK�
PDQQ�NRQQWHQ�GLH�.LQGHU�HLQLJH�0DOH�GLH�:DQG�KRFKNOHWWHUQ��1HEHQ�GHP�
.OHWWHUQ�JHQRVVHQ�GLH�.LQGHU�GDV�6SLHOHQ�LP�6DQGNDVWHQ��DXI�GHP�6SLHO�
SODW]�XQG�DXI�GHP�)XVVEDOOIHOG� 

 



 

 ͔͘ 

6FKXOUHLVH�GHU�0LWWHOVWXIH 
 
'LH�GLHVMlKULJH�6FKXOUHLVH�I�KUWH�XQV�YRQ�$QGHUPDWW��EHU�+RVSHQWDO�ELV�
5HDOS��,Q�+RVSHQWDO�I�KUWH�XQV�&KDUO\�6LPPHQ�GXUFKV�'RUI�XQG�HU]lKOWH�
XQV�VSDQQHQGH�'HWDLOV��EHU�GDV�'RUI�XQG�GLH�8PJHEXQJ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
*HPHLQVDP�HUNORPPHQ�ZLU�GHQ�
LP�����-DKUKXQGHUW�HUEDXWHQ�7XUP�
YRQ�+RVSHQWDO�XQG�JHQRVVHQ�GLH�
$XVVLFKW�DXV�GHU�+|KH��EHYRU�ZLU�
XQVHUH�ZRKOYHUGLHQWH�0LWWDJV�
SDXVH�DQ�GHU�)DPLOLHQJULOOVWHOOH�LQ�
+RVSHQWDO�HLQOHJWHQ� 



 

 ͕͘ 

 
1DFK�GHU�5DVW�I�KUWH�XQV�GHU�:HJ�PDO�DXI��PDO�DE��QDFK�5HDOS��YRQ�ZR�
DXV�ZLU�PLW�HLQHP�6RQGHUEXV�ZLHGHU�LQV�,VHQWKDO�UHLVWHQ� 
 
 

 
 
 



 

 ͖͘ 

8QVHUH�6FKXOUHLVH�-�/DPD�7UHNNLQJ 
 
:LU�VLQG�PLW�GHP�3RVWDXWR�XQG�PLW�GHP�%XV�DQJHUHLVW��:LU�VLQG�GXUFK�
6HHGRUI�JHIDKUHQ��,Q�$OWGRUI�XQG�$PVWHJ�VLQG�ZLU�XPJHVWLHJHQ��'DQDFK�
NDPHQ�ZLU�LQ�%ULVWHQ�DQ� 
'LH�/DPDV�ZDUHQ�]XHUVW�DXIJHUHJW��:LU�ZDUHQ�DQ�HLQHP�+HQJVW�YRUEHL�JH�
ODXIHQ��'DQQ�ZDUHQ�GLH�/DPDV�VHKU�JHP�WOLFK�JHODXIHQ��3DDU�0LQXWHQ�VSl�
WHU�ZDUHQ�VLH�ZLHGHU�ZLOG�ZHJHQ�GHP�%OLQGHQVFKOHLFKHU�ZDUHQ�GLH�/DPDV�
HUVFKURFNHQ��'DQQ�ZDUHQ�VLH�ZLOG�KHUXPJHVSUXQJHQ��'LH�/DPDV�KLHVVHQ�
%HOOD��$OHVLJD��6KDNLUD��:HLND��&KHULH��6DPED��$OH[LV��0DFDUHQD��6HOLQH�XQG�
0DWKLOGD� 
=XP�0LWWDJHVVHQ�KDW�HV�%UDWZXUVW�XQG�6HUYHODW�XQG�%URW�JHJHEHQ��1DFK�
GHP�0LWWDJHVVHQ�KDEHQ�ZLU�JHVSLHOW�QDFKKHU�KDEHQ�ZLU�PLW�*HUGD�HLQ�/D�
PD�4XL]�JHPDFKW��1DFKKHU�KDEHQ�ZLU�HLQ�-RMR�EHNRPPHQ� 
 
*HVFKULHEHQ�YRQ�/LD��$OLQH��*DEULHOOH��)DELDQ��5HPR�XQG�$QLQD�GHU�%DVLV�
VWXIH���XQG����������.ODVVH� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 ͗͘ 



 

 ͘͘ 

'DV�+LJKOLJKW�GHV�6FKXOMDKUHV�������� 
 
 
 
 
 

 
 
 
 

&LUFXV�/XQD�DXI�:LHGHUVHKHQ¬ 
ZLU�VDJHQ�DOOHQ�'DQNH�VFK|Q� 



 

 ͙͘ 

(FNGDWHQ 
 
3URMHNWZRFKH 0R�����������–�6D���������� 
 
*U|VVH�=LUNXV]HOW ���[���[���P 
 
$Q]DKO�3OlW]H �� 
 
$Q]DKO�1XPPHUQ ���SOXV�$NNRUGHRQ�0XVLN�LQ�GHU�3DXVH 
 
1DPHQ�GHU�1XPPHUQ $QVDJH�'LUHNWRU,Q-=LUNXVOLHG-6ZLQJ-

=DXEHUHL�-&ORZQ�-)DNLU-=DXEHUHL�-&ORZQ�-
+DQGRUJHO-%DODQFH-$NUR-5DXEWLHU-
-RQJOLHUHQ-/HLWHU-$EVDJH�'LUHNWRU,Q-/LHG-
6FKOXVV 

 
/lQJVWHU�$SSODXV 1DFK�GHP�6FKOXVVOLHG 
 
)LQDQ]LHOO�HUP|JOLFKW�KDW�GLHV�HLQH�)LUPD�LP�.DQWRQ�=XJ� 
 
$Q]DKO�%HVXFKHU,QQHQ 
���)UHLWDJ�$EHQG  �� 
���6DPVWDJ�0RUJHQ  �� 
���6DPVWDJ�1DFKPLWWDJ  �� 
 
7RWDO ��� 
 
(LQQDKPHQ 
*DVWUR�)UHLWDJ�6DPVWDJ�QHWWR &+) ������ 
 
.ROOHNWH�)UHLWDJ�$EHQG &+) ������ 
.ROOHNWH�6DPVWDJ�0RUJHQ &+) ������ 
.ROOHNWH�6DPVWDJ�1DFKPLWWDJ &+) ������ 
 
(LQQDKPHQ�]�+��6FKXOH�LQ�GHU�8NUDLQH &+) �¶������ 

 



 

 ͚͘ 

'LH�(LQQDKPHQ�ZHUGHQ�LQ�GHU�*HPHLQGHNDVVH�DXIEH�
ZDKUW��6REDOG�P|JOLFK��ZLUG�VLFK�GLH�6FKXOOHLWXQJ�XP�
HLQHQ�JHVLFKHUWHQ�.RQWDNW�]X�HLQHU�6FKXOHLQKHLW�LQ�GHU�
8NUDLQH�N�PPHUQ��'HU�JHVDPWH�%HWUDJ�VROO�GRUW�I�U�
GHQ�:LHGHUDXIEDX�HLQHU�6FKXOH�RGHU�HLQHV�.LQGHUVSL�
WDOV�HLQJHVHW]W�ZHUGHQ�N|QQHQ��9LHOOHLFKW�HQWVWHKW�GD�
UDXV�DXFK�HLQHQ�$XVWDXVFK�LP�5DKPHQ�HLQHU�3DUWQHU�
VFKXOH� 

,PSUHVVLRQHQ 



 

 ͛͘ 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 

 
$OOHQ�6SHQGHUQ�XQG�6SHQGHULQ�
QHQ��DOOHQ�%HWHLOLJWHQ��+HOIHUQ�XQG�
+HOIHULQQHQ�GDQNHQ�ZLU�QRFKPDOV�
YRQ�JDQ]HP�+HU]HQ�I�U�GLH�ZRKO�
ZROOHQGH�8QWHUVW�W]XQJ� 
 
6FK�OHULQQHQ�XQG�6FK�OHU��/HKUSHUVRQHQ��6FKXOUDW�XQG�GLH�6FKXOOHLWXQJ 
 
:HLWHUH�%LOGHU�XQG�9LGHR�XQWHU�ZZZ�LVHQWKDOHU�FK 



 

 ͘͜ 

.OHLQH�7H[WH�GHU�%DVLVVWXIH�]XU�=LUNXVZRFKH 
 
'LH�'RPSWHXULQ�ZDU�VFK|Q��(V�ZDU�VFK|Q�LP�6WRFN�]X�HVVHQ��(V�ZDU�FRRO�
ZR�1LFR�YRUJH]HLJW�KDW��(V�ZDU�VFK|Q�GXUFK�GHQ�)HXHUUHLIHQ�]X�JXPSHQ��
(V�ZDU�VFK|Q�DXI�GHP�%U�JJOL�]X�VHLQ� 
 
*HVFKULHEHQ�YRQ�*DEULHOOH�PLW�0LD��0LOHQD��$ORLV��/HQD��-DHO�XQG�6HOLQH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HU�=LUNXV�ZDU�VHKU�FRRO��$P�EHVWHQ�KDW�XQV�-RQJOLHUHQ��6ZLQJ�XQG�)DNLU�
JHIDOOHQ��8QV�KDEHQ�GLH�.RVW�PH�JHIDOOHQ��:LU�YHUJHVVHQ�GHQ�=LUNXV�QLH� 
 
*HVFKULHEHQ�YRQ�$QMD�PLW�5HPR� 
 
 
 

 



 

 ͘͝ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
8QV�KDW�GLH�$XII�KUXQJ�JHIDOOHQ��(V�KDW�XQV�JHIDOOHQ�GDV�ZLU�HWZDV�DXII�K�
UHQ�GXUIWHQ��:LU�ZDUHQ�LP�6WRFN�HVVHQ�HV�ZDU�VFK|Q� 
 
*HVFKULHEHQ�YRQ�$QLQD�PLW�/XNDV��1LFR�XQG�(OLQ� 
 
%HL�GHU�HUVWHQ�$XII�KUXQJ��ZDUHQ�ZLU�DOOH�DXIJHUHJW�EHL�GHU����XQG����1LFKW�
PHKU�IHVW��8QV�KDW�HV�6SDVV�JHPDFKW�DXI�GHP�)DVV�XQG�%DONHQ�]X�EDODQ�
FLHUHQ��(V�KDW�XQV�6SDVV�JHPDFKW�GLH�*DUHWWH�]X�PDFKHQ�XQG�GHQ�%DOO�
GXUFK�GHQ�5LQJ�]X�ZHUIHQ��8QG�DXFK�PLW�GHQ�5HLIHQ�GU�EHU�]X�JHKHQ��8QV�
KDW�HV�DOOHQ�6SDVV�JHPDFKW�YRU�YLHOHQ�0HQVFKHQ�DXI]XWUHWHQ�� 
 
*HVFKULHEHQ�YRQ�/LD�PLW�0D\D��1LN�XQG�7LPR 
 
:LU�KDEHQ�HV�FRRO�JHIXQGHQ��,FK�IDQG�HV�OXVWLJ�DP�6FKOXVV�DOOHLQ�LQ�GHU�
0DQHJHQ�]X�VWHKHQ��'LH�/HLWHUDNUREDWLN�ZDU�VFKZHU�XQG�FRRO�� 
 
*HVFKULHEHQ�YRQ�)DELDQ� 

 



 

 ͙͔ 

'LH����.ODVVH�GHV�6FKXOMDKUHV�������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2EHQ�YRQ�OLQNV��(OLDV�*LVOHU�XQG�0LNH�*DVVHU 
8QWHQ�YRQ�OLQNV��6YHQMD�%LVVLJ�XQG�/LQGD�,PKRO] 

 
0LNH��6YHQMD�XQG�/LQGD�ZHUGHQ�LP�QlFKVWHQ�6FKXOMDKU�GLH�2EHUVWXIH�LQ�
6HHGRUI�EHVXFKHQ��(OLDV�ZLUG�GDV�.ROOHJL�LQ�$OWGRUI�EHVXFKHQ� 
 
'HU�6FKXOUDW��GHU�6FKXOOHLWHU�XQG�GDV�/HKUHULQQHQWHDP�Z�QVFKHQ�GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�HLQHQ�JXWHQ�6WDUW�DXI�LKUHP�QHXHQ�:HJ�� 
 



 

 ͙͕ 

6FKXOUDW�XQG�6FKXOOHLWXQJ�GDQNHQ¬� 
 
���GHQ�(OWHUQ�I�U�GDV�9HUWUDXHQ��GLH�0LWDUEHLW�XQG�I�U�GLH�LQ�GHU�
)DPLOLH�JHOHLVWHWH�(U]LHKXQJVDUEHLW�� 
 
���GHQ�%HK|UGHQ��EHVRQGHUV�GHP�.LUFKHQ-�XQG�*HPHLQGHUDW��
I�U�GLH�.RRSHUDWLRQ�LQ�VFKXOLVFKHQ�$QJHOHJHQKHLWHQ� 
 
���GHU�%LOGXQJV-�XQG�.XOWXUGLUHNWLRQ��VSH]LHOO�GHP�(U]LHKXQJVUDW�
XQG�GHP�$PW�I�U�9RONVVFKXOHQ��I�U�GLH�NRQVWUXNWLYH�=XVDP�
PHQDUEHLW�XQG�GLH�8QWHUVW�W]XQJ� 
 
���GHU�6WLIWXQJ�SDSLOLR��EHVRQGHUV�I�U�LKUHQ�YRU�2UW�JHOHLVWHWHQ�
(LQVDW]� 
 
���GHU�0XVLNVFKXOH�8UL�XQG�LKUHQ�/HKUNUlIWHQ�I�U�GLH�%HUHLW�
VFKDIW��ZHQQ�P|JOLFK�LQ�,VHQWKDO�]X�XQWHUULFKWHQ� 
 
���DOOHQ�+HOIHUQ�XQG�+HOIHULQQHQ��GHQ�6FKZLPPKLOIHQ��GHQ�%H�
JOHLWHU�,QQHQ�EHL�6FKXODXVIO�JHQ�VRZLH�DOOHQ��GLH�VSRQWDQ�)DKU�
GLHQVW�OHLVWHQ� 
 
���GHP�$EZDUW�:HUQHU�$UQROG��I�U�VHLQHQ�(LQVDW]�XQG�GHQ�WLSS�
WRSSHQ�6RPPHUIHULHQSXW]�GHV�6FKXOKDXVHV�VRZLH�%HUQDGHWWH�
:DONHU-6FK|QHQEHUJHU�I�U�GLH�8QWHUVW�W]XQJ� 
 
¬��5HQp�*DVVHU��GHP�&RPSXWHUYHUDQWZRUWOLFKHQ��I�U�GLH�XQ�
]lKOLJHQ�6WXQGHQ��GLH�HU�I�U�GHQ�8QWHUKDOW�GHU�&RPSXWHU�HLQ�
JHVHW]W�KDW�XQG�GHQ�6XSSRUW� 
 
���DOOHQ�6SHQGHUQ��6SHQGHULQQHQ��*|QQHUQ�XQG�*|QQHULQQHQ�
GHU�6FKXOH�,VHQWKDO� 



 

 ͙͖ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,PSUHVVXP 
 
 
 

+HUDXVJHEHU 
*HPHLQGHYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
7LWHOELOG 

=LUNXV�/XQD��-RVHI�6FKXOHU 
 

(UVFKHLQXQJ 
=ZHLPDO�-lKUOLFK���,P�)HEUXDU�XQG�LP�$XJXVW 

 
5HGDNWLRQVVFKOXVV 

$XVJDEH�)HEUXDU��������)UHLWDJ�����'H]HPEHU������ 


