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9RUZRUW 
 
:HUWH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU��JHVFKlW]WH�/HVHULQQHQ�XQG�/HVHU 
 
(V�ZDU�HLQPDO¬¬�6R�IDQJHQ�LQ�GHU�5HJHO�0lUFKHQ�DQ��DEHU�EHL�PLU�ZXUGH�
HV�5HDOLWlW� 
 
(V�ZDU�GHU� ���'H]HPEHU������GHU�PHLQ� /HEHQ�DXI� HLQH� VHKU� VFK|QH�$UW�
YHUlQGHUW�KDW��$Q�GLHVHP�0LWWZRFK�HUKLHOW�LFK�YRP�GDPDOLJHQ�*HPHLQGH�
SUlVLGHQWHQ��3LUPLQ�%LVVLJ�HLQHQ�7HOHIRQDQUXI�XQG�HU�LQIRUPLHUWH�PLFK��GDV�
LFK�DOV�QHXHU�*HPHLQGHVFKUHLEHU�YRQ�,VHQWKDO�JHZlKOW�ZXUGH��6R�NXU]�YRU�
:HLKQDFKWHQ�HLQ�VR�JURVVH�*HVFKHQN�]X�HUKDOWHQ�� OLHV�PHLQ�+HU]�K�SIHQ�
XQG� )UHXGHQWlQ]H� DXII�KUHQ�� ,FK�ZXVVWH� ]ZDU� QRFK� QLFKW� VR� JHQDX�ZDV�
PLFK� EHL� GHU� QHXHQ� $XIJDEH� HUZDUWHW�� DEHU� HV� PDFKWH� PLFK� LUJHQGZLH�
DXFK�6WRO]��LQ�GHU�*HPHLQGH�DOV�*HPHLQGHVFKUHLEHU�]X�DPWHQ��LQ�ZHOFKHU�
PHLQH� 0XWWHU� DXIJHZDFKVHQ� LVW�� $P�0RQWDJ� GHP� ��� $SULO� ����� ZDU� HV�
GDQQ�VRZHLW�XQG�GDV�QHXH�Å$EHQWHXHU´�NRQQWH�EHJLQQHQ�� 
 
:LH� YLHOVHLWLJ�GLH�$XIJDEHQ� HLQHV�*HPHLQGHVFKUHLEHUV� VLQG��ZDU�PLU� DQ�
IlQJOLFK�QLFKW�VR�EHZXVVW�XQG�PHLQH�+LUQ]HOOHQ�ZXUGHQ�RIW�]LHPOLFK�VWUD�
SD]LHUW��2EZRKO�GLH�%�URUlXPOLFKNHLWHQ�LQ�GHU�*HPHLQGHNDQ]OHL�PLW�HLQHU�
.OLPDDQODJH�DXVJHVWDWWHW�VLQG��NDP�LFK�GRFK�HLQLJH�0DOH�KHIWLJ�LQV�VFKZLW�
]HQ�� 'DQN� GHU� 8QWHUVW�W]XQJ� GHV� JURVVDUWLJHQ� 7HDPV� NRQQWH� LFK� PLFK�
DEHU� UDVFK�HLQDUEHLWHQ��HUVWH�(UIROJVPRPHQWH� IHLHUQ�XQG�PLFK�JXW�HLQOH�
EHQ� 
 
$XFK�QDFK� MHW]W� IDVW��� -DKUH�DOV�*HPHLQGHVFKUHLEHU� LP� ,VHQWKDO� NRPPHQ�
LPPHU�QRFK� IDVW� WlJOLFK�QHXH�+HUDXVIRUGHUXQJHQ�DXI�PLFK�]X�� DEHU�GDV�
PDFKW� GLH� $XIJDEH� DXFK� VR� VSDQQHQG� XQG� LQWHUHVVDQW�� 'LH� *HPHLQGH�
,VHQWKDO�PLW�VHLQHQ�(LQZRKQHULQQHQ�XQG�(LQZRKQHUQ�LVW�HLQH�VHKU�LQQRYDWL�
YH� XQG� DNWLYH�*HPHLQGH� XQG� HV� EHUHLWHW� VHKU� YLHO� )UHXGH� I�U� GLHVH�*H�
PHLQGH�WlWLJ�]X�VHLQ� 
 
,FK� GDQNH� GHP� 7HDP�GHU� *HPHLQGHYHUZDOWXQJ�� GHQ� %HK|UGHQ� XQG� GHU�
JDQ]HQ�%HY|ONHUXQJ� I�U�GDV�HQWJHJHQJHEUDFKWH�9HUWUDXHQ��GLH� WROOH�=X�
VDPPHQDUEHLW�XQG�GLH�JURVVDUWLJH�8QWHUVW�W]XQJ��3DFNHQ�ZLU�JHPHLQVDP�
GLH� NRPPHQGHQ�+HUDXVIRUGHUXQJHQ� DQ� XQG� DUEHLWHQ�ZHLWHU� DQ� GHU� =X�
NXQIW�GHU�*HPHLQGH�,VHQWKDO� 
 
$GULDQ�'LWWOL 
*HPHLQGHVFKUHLEHU 
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%HK|UGHQYHU]HLFKQLV�$PWVSHULRGH�����������-����������� 
 
*HPHLQGHUDW 
 
3UlVLGHQW ,QIDQJHU-0DWWOL�(ULFK 
9L]HSUlVLGHQW =XUIOXK�3DWULFN 
9HUZDOWHULQ )XUUHU�*DVVHU�(ULND 
6R]LDOYRUVWHKHULQ *LVOHU�$QGUHD 
0LWJOLHGHU *DVVHU-2WW�$ORLV 
 6FKXOHU-%LVVLJ�-RVHI 
 $UQROG�$QGUHDV 
*HPHLQGHVFKUHLEHU 'LWWOL�$GULDQ 
*HPHLQGHZHLEHO ,PKRO]�'DQLHO 
 
6FKXOUDW 
 
3UlVLGHQWLQ %LVVLJ-*LVOHU�$QGUHD 
9L]HSUlVLGHQW *LVOHU-6FKXOHU�5XGROI 
9HUZDOWHULQ %LVVLJ�3DXOD 
0LWJOLHGHU *LVOHU-6WlKOL�&KULVWLDQ 
 0H\HU-0XWKHU�6DVFKD 
6FKXODGPLQLVWUDWLRQ +HUJHU-%LVVLJ�3LD 
 
.RUSRUDWLRQVE�UJHUUDW 
 
3UlVLGHQW *DVVHU-+HUJHU�6WHIDQ 
9L]HSUlVLGHQW %LVVLJ-:HLQ]LHUO�0DUNXV 
9HUZDOWHU /RUHW]�6WHIDQ 
0LWJOLHGHU %LVVLJ-6FKHXEHU�6LPRQ 
 ,PKRO]-$UQROG�:DOWHU 
%�UJHUVFKUHLEHU 'LWWOL�$GULDQ 
 
.LUFKHQUDW 
 
3UlVLGHQWLQ :DONHU-.HPSI�0RQLND 
9L]HSUlVLGHQWLQ� %LVVLJ-:HLQ]LHUO�(ULND 
9HUZDOWHU� :DONHU-&KULVWHQ�%HUQKDUG 
0LWJOLHG� =XUIOXK-3�QWHQHU�9UHQL 
 %LVVLJ-,PKRO]�$QWRQLD 
6HNUHWDULDW .HPSI-$UQROG�(ULND 
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*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�� ���������� 
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+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 
 
· :RKOIHLO�'RPLQLN��*LWVFKHQHQ� 
· /HQ]�-KHOLVD�XQG�%RGKL��*LWVFKHQHQ�� 
· %HKOD�%LDQND��6FKZDU]ZDOG�� 
· +HUJHU�$PEURV��:HLG�� 
· %LVVLJ��'DYLG��.OHLQWDOVWUDVVH�� 
· $UQROG�$OLQH��.OHLQWDOVWUDVVH�� 
· :DONHU�$QGUHDV��.OHLQWDOVWUDVVH�� 
· +DUWPDQQ�6WHIDQLH�XQG�0DWWKLDV�PLW�-RQDV�XQG�7LP��6RQQHQKDOE�� 
· $QQHQ�:DOWHU��8QWHUJlVVOL��� 
 
 
:HJ]�JHU 
 
· $PVWXW]�&KULVWLQD�XQG�5RODQG�PLW�,VDEHOOH��'RUIVWUDVVH�� 
· =XUIOXK�$QWRQLD��*URVVWDOVWUDVVH��� 
· =LHJOHU�$QJHOD�XQG�$QWRQ�PLW�(PLOLD��.OHLQWDOVWUDVVH�� 
· :DONHU�0DWWKLDV��5LQJOL��� 
· =XUIOXK�3DWUL]LD��0lWWHOL�� 
· %LVVLJ�7DQMD��2EHUH�'RUIVWUDVVH��� 
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*HEXUWHQ 
 
���������� 1RUD 
 0DUWLQD�XQG�0DUNXV�,QIDQJHU��'RUIVWUDVVH�� 
 
���������� 0DHYD�0DUWKD 
 9DOHQWLQD�-DXFK�XQG�)ORULDQ�0DULW]��8QWHUJlVVOL�� 
 
���������� (OHQD 
 5HJLQD�XQG�0DUNXV�$UQROG��6W��-DNRE�� 
 
���������� -XOLD 
 $QGUHD�XQG�-RVHI�+HUJHU��6RQQHQKDOE��� 
 
 
 
 
 
 
 
 
 
 
7RGHIlOOH 
 
���������� ,PKRO]�+HUPDQQ��3IOHJH]HQWUXP�8UQHUVHH 
 )U�KHU��8QWHUH�(JJ�� 
 
���������� +HUJHU-0DWKLV�$QGUHDV��3IOHJH]HQWUXP�8UQHUVHH 

)U�KHU��*URVVWDOVWUDVVH�����6FKDWWLJ-+RUODFKHQ 
 
 
 
 

:HU�LP�*HGlFKWQLV�VHLQHU�/LHEHQ�OHEW� 
GHU�LVW�QLFKW�WRW��GHU�LVW�QXU�IHUQ� 
7RW�LVW�QXU��ZHU�YHUJHVVHQ�ZLUG� 
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,QIRUPDWLRQHQ�DXV�GHU�*HPHLQGHYHUZDOWXQJ 
 
:HFKVHO�*HPHLQGHZHLEHODPW 
 
'HPLVVLRQ�-RKDQQ�$UQROG 
$P����$SULO� �����ZXUGH� -RKDQQ�$UQROG�DQ�GHU�*H�
PHLQGHYHUVDPPOXQJ� DOV� *HPHLQGHZHLEHO� JHZlKOW��
1DFK� QXQ� PHKU� DOV� ���� -DKUHQ� KDW� HU� DXI� GHQ 
����'H]HPEHU������VHLQH�'HPLVVLRQ�HLQJHUHLFKW� 
 
'HU� *HPHLQGHUDW� EHGDQNW� VLFK� EHL� -RKDQQ� $UQROG�
KHU]OLFK�I�U�VHLQHQ�ODQJMlKULJHQ�(LQVDW]�XQG�Z�QVFKW�
LP�DOOHV�*XWH�I�U�GLH�=XNXQIW� 
 
 
 
:DKO�,PKRO]�'DQLHO 
$Q�GHU�*HPHLQGHYHUVDPPOXQJ� YRP�����1RYHPEHU�
����� ZXUGH� 'DQLHO� ,PKRO]�� 6FKZDU]ZDOG� DOV� QHXHU�
*HPHLQGHZHLEHO�JHZlKOW� 
 
'HU�*HPHLQGHUDW� JUDWXOLHUW� 'DQLHO� ,PKRO]� ]XU�:DKO�
XQG�Z�QVFKW�LKP�YLHO�)UHXGH�LQ�GHP�QHXHQ�$PW� 
 
 
.OLPDKDXV�%UHPHUKDYHQ 
'DV�.OLPDKDXV�%UHPHUKDIHQ�KDW�GHU�*HPHLQGH�,VHQWKDO�]XP�-XELOlXP�JUD�
WXOLHUW� XQG� GHU� 9HUZDOWXQJ� *UDWLVHLQWULWWH� ]XJHVWHOOW�� $OOH� ,VHQWKDOHULQQHQ�
XQG�,VHQWKDOHU�VLQG�KHU]OLFK�HLQJHODGHQ��GDV�.OLPDKDXV�]X�EHVXFKHQ� 
 
'LH�*UDWLV-(LQWULWWVNDUWHQ�N|QQHQ�DXI�GHU�*HPHLQGHNDQ]OHL�EH]RJHQ�ZHU�
GHQ� 
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$QJHERW�I�U�+DXVEHVLW]HU 
 
,Q�GHU� OHW]WHQ�=HLW�PHOGHQ� VLFK� LPPHU�ZLHGHU� ,QWHUHVVHQWHQ�DXI�GHU�9HU�
ZDOWXQJ��ZHOFKH�LP�,VHQWKDO�HLQH�:RKQXQJ�RGHU�HLQ�+DXV�PLHWHQ�ZROOHQ��
6SLHOHQ� 6LH� PLW� GHP� *HGDQNHQ� LKU� +DXV� ]X� YHUNDXIHQ� RGHU� VXFKHQ� 6LH�
QDFK�QHXHQ�:RKQXQJVPLHWHUQ" 
 
0HOGHQ�6LH�VLFK�HLQIDFK�DXI�GHU�*HPHLQGHYHUZDO�
WXQJ��'HU�*HPHLQGHVFKUHLEHU�ZLUG�PLW� ,KQHQ� ]X�
VDPPHQ�,KU�$QJHERW�DXI�GHU�+RPHSDJH�SXEOL]LH�
UHQ��'DV�$QJHERW� LVW� I�U�DOOH�(LQZRKQHULQQHQ�XQG�
(LQZRKQHU�YRQ�,VHQWKDO�NRVWHQORV�� 
 
 
%HK|UGHQPLWJOLHGHU�JHVXFKW 
$Q�GHU� )U�KOLQJVYHUVDPPOXQJ� YRP�����$SULO� ����� VWHKHQ�GLH�*HVDPWHU�
QHXHUXQJVZDKOHQ�I�U�GHQ�*HPHLQGH–�XQG�6FKXOUDW�VWDWW� 
 
+DVW� GX� ,QWHUHVVH� DQ� GHU� =XNXQIW� GHU� *HPHLQGH� ,VHQWKDO� ]X� DUEHLWHQ"�
0|FKWHVW� GX�GHLQH� IDFKOLFKHQ� XQG�SHUV|QOLFKHQ� )lKLJNHLWHQ� LQ� HLQHU� %H�
K|UGH�HLQEULQJHQ"�*HPHLQVDP�,GHHQ�XQG�9LVLRQHQ�YRUDQWUHLEHQ�XQG�GDV�
/HEHQ�LQ�,VHQWKDO�DNWLY�PLWJHVWDOWHQ" 
 
:HQQ�-D��'DQQ�PHOGH�GLFK�XQEHGLQJW�DXI�GHU�*HPHLQGHYHUZDOWXQJ�� 
 
 
(OHNWURQLVFKH�6WHXHUHUNOlUXQJ������PLW�H7D[�85 
 
:DV�lQGHUW�VLFK" 
· 0LW�GHU�(LQI�KUXQJ�GHU�HOHNWURQLVFKHQ�6WHXHUHUNOlUXQJ��ZHUGHQ�GLH�

)RUPXODUH�QLFKW�PHKU�DXWRPDWLVFK�I�U�DOOH�VWHXHUSOLFKWLJHQ�3HUVRQHQ�
DXVJHGUXFNW�XQG�]XJHVWHOOW� 
3HUVRQHQ�ZHOFKH�GLH�)RUPXODUH�DEHU�ZHLWHUKLQ�YRQ�+DQG�DXVI�OOHQ�
ZROOHQ��N|QQHQ�GLHVH�)RUPXODUH�EHL�GHU�*HPHLQGHYHUZDOWXQJ�EHDQ�
WUDJHQ� 

· 'DV�$XVI�OOHQ�XQG�GDV�$XVGUXFNHQ�GHU�6WHXHUHUNOlUXQJ�PLWWHOV�([FHO�
LVW�QLFKW�PHKU�P|JOLFK��GD�GLH�'DWHL�QLFKW�DQJHSDVVW�ZLUG� 

· 1HX�HUIROJW�GDV�$XVI�OOHQ�GHU�6WHXHUHUNOlUXQJ�RQOLQH� 
'D]X�HUKDOWHQ�DOOH�VWHXHUSIOLFKWLJHQ�3HUVRQHQ�HLQ�$NWLYLHUXQJVVFKUHL�
EHQ�PLW�GHQ�QRWZHQGLJHQ�,QIRUPDWLRQHQ�]X�H�7D[�85��8QWHUVW�W]XQJ�
XQG�GHWDLOOLHUWH�,QIRUPDWLRQHQ�VLQG�DXI�ZZZ�XU�FK�GLJLWD[�HUKlOWOLFK� 

 
 



 

 ͕͕ 

:HOFKH�9RUWHLOH�EULQJW�H�7D[�85 
· 6HKU�HLQIDFKH�+DQGKDEXQJ�-�ORJLVFKHU�$XIEDX 
· %HGLQXQJ�PLW�+DQG\�7DEOHW�&RPSXWHU�P|JOLFK 
· 6LFKHUH�XQG�XQWHUVFKULIWVIUHLH�HOHNWURQLVFKH�(LQUHLFKXQJ�GHU�6WHXHUHU�

NOlUXQJ�LQNOXVLYH�%HOHJHQ 
· 9RUDXVJHI�OOWH�3HUVRQDOLHQ��hEHUQDKPH�GHU�9RUMDKUHVGDWHQ�DE�GHU�

6WHXHUSHULRGH����� 
· 3ODXVLELOLVLHUXQJ�GHU�HLQJHJHEHQHQ�'DWHQ 
 
:LU� ODVVHQ�VLH�QLFKW� LP�6WLFK��)DOOV�)UDJHQ�RGHU�8QNODUKHLWHQ�DXINRPPHQ��
LVW�GDV�3HUVRQDO�GHU�*HPHLQGHYHUZDOWXQJ�GD�XQG�KLOIW�JHUQH�ZHLWHU� 
 
7HUPLQDEVSUDFKHQ�ELWWH�SHU�7HOHIRQ�XQWHU���������������RGHU�SHU�0DLO�DQ�
JHPHLQGH#LVHQWKDO�FK�P|JOLFK� 
 
 
7ULQNZDVVHU�XQG�1RWIDOOSODQXQJ�LQ�8UL��:R�VWHKW�,VHQWKDO" 
 
*HQXJ�XQG�TXDOLWDWLY�JXWHV�:DVVHU� LVW�HOHPHQWDU�]XP�/HEHQ�� ,Q� ,VHQWKDO�
VRUJHQ� ]DKOUHLFKH� SULYDWH� 9HUVRUJXQJHQ� XQG� YLHU� JHQRVVHQVFKDIWOLFK 
RUJDQLVLHUWH�:DVVHUYHUVRUJXQJHQ�I�U�GDV�NRVWEDUH�7ULQN-�XQG�%UDXFKZDV�
VHU��'HU�5HJLHUXQJVUDW� YHUQHKPODVVWH������PLW�GHU�ª:DVVHUYHUVRUJXQJV-
VWUDWHJLH«�� ZLH� GLH� 6FKZlFKHQ� LQ� GHU�:DVVHUYHUVRUJXQJV-1RWIDOOSODQXQJ�
DXIJHIDQJHQ� ZHUGHQ� N|QQWHQ� �1DWXUHUHLJQLVVH�� ,QIUDVWUXNWXU�� :DVVHU�
NQDSSKHLW��4XDOLWlWVSUREOHPH���'HU�*HPHLQGHUDW� OXG�GHVKDOE�GLH�*HQRV�
VHQVFKDIWHQ� ]X� ]ZHL� 6LW]XQJHQ� HLQ�� )D]LW�� 'LH� *HQRVVHQVFKDIWHQ� KDEHQ�
VWHWV� LQYHVWLHUW�XQG�GLH�$QODJHQ�HUI�OOHQ�GLH�0LQLPDODXIODJHQ��VLH�P|FKWH�
QLFKW� ]X� YLHOH�9RUVFKULIWHQ�� HLQ� =LVWHUQHQZDJHQ� N|QQWH� .ULVHQ�RGHU� DXFK�
8QZHWWHUYRUIlOOH��EHUEU�FNHQ��6LH�EHWRQHQ��GDVV�VLH�DXFK�|IIHQWOLFKH�$XI�
JDEHQ�HUEULQJHQ��/|VFKZDVVHU�HWF����%HL�,QYHVWLWLRQHQ�ZLUG�HV�WHXHU��'DQQ�
VLQG�DOOH�DXI�6SHQGHQ�DQJHZLHVHQ��'LH�*HQRVVHQVFKDIWHQ�EHI�UZRUWHQ�HV��
GDVV�GHU�*HPHLQGHUDW�SHULRGLVFK�]XP�(UIDKUXQJVDXVWDXVFK�HLQOlGW�� 
 
 
'LH�YLHU�:DVVHUJHQRVVHQVFKDIWHQ�'RUI��
6RQQHQKDOE��6W��-DNRE�XQG�*LWVFKHQHQ�
YHUVRUJHQ�YLHOH�+HLPHQ��%HL�(UQHXHUXQ�
JHQ�VLQG�VLH�DXI�'ULWWH�DQJHZLHVHQ��0LW�
HLQHU�:DVVHUYHUVRUJXQJVVWUDWHJLH�VROOHQ�
KHXWLJH�6FKZlFKHQ�EHKREHQ�ZHUGHQ�� 



 

 ͕͖ 

5�FNEOLFN�-XELOlXP 
 
'DV� -DKU� ����� ZLUG� LQ� ]ZHLIDFKHU� (ULQQHUXQJ� EOHLEHQ�� $OV� 3DQGHPLHMDKU��
GDV�YLHOH� LP�7DO�H[LVWHQWLHOO�EHWUDI�XQG�QRFK� LPPHU�WULIIW��8QG�GDV� -XELOl�
XPVMDKU�PLW�]ZHL�-DKUKXQGHUWIHLHUQ��D��GHU�$ENXUXQJ�YRQ�GHU�3IDUUHL�6HH�
GRUI�YRU�����-DKUHQ�XQG�E��GLH�(LQZHLKXQJ�GHU�.LUFKH�YRU�����-DKUHQ��(LQ�
*O�FN��GDVV�PDQ����JU|VVHUH�.XOWXUDQOlVVH�GXUFKI�KUHQ�NRQQWH��=ZDU�PLW�
(LQVFKUlQNXQJHQ�XQG�ZHQLJHU�%HVXFKHQGHQ��DEHU�PLW�YLHO�)UHXGH�EHL�GHQ�
%HWHLOLJWHQ��(LQ�SRVLWLYHV�(FKR�NDP�DXFK�YRQ�*lVWHQ�XQG�3DUWQHUJHPHLQ�
GHQ��0LW�JHJHQ����$UWLNHOQ�ZDU�GDV�0HGLHQHFKR�VHKU�JURVV� 
 
*HPHLQGH-�� .LUFKHQ-� XQG� %�UJHUUDW� GDQNHQ� DOOHQ� 9HUDQVWDOWHUQ� KHU]OLFK��
GLH�PLW�3URMHNWHQ�XQG�$QOlVVHQ�GDV�-XELOlXPVMDKU�EHUHLFKHUW�KDWWHQ��+RI�
IHQ�ZLU��GDVV�GLH�YHUVFKREHQHQ�$QOlVVH� LP�-DKU������VWDWWILQGHQ�N|QQHQ��
'LH�%HJHJQXQJHQ�ZXUGHQ�VHKU�JHVFKlW]W��DXFK�]X�DXVZlUWLJHQ�%�UJHU,Q�
QHQ�XQG�8QWHUVW�W]HUQ��'DV�7DO�]HLJWH�*HPHLQVLQQ�XQG�GHQ�:LOOHQ��+HU�
DXVIRUGHUXQJHQ� DQ]XQHKPHQ�� (LQ� JURVVHU� 'DQN� JHKW� DQ� *HOGJHEHU�� GLH�
YLHO�]XP�*HOLQJHQ�EHLWUXJHQ��'DQN�LKQHQ�NRQQWHQ�.XOWXUSURMHNWH�XQG�$XI�
I�KUXQJHQ��HLQH�$XVVWHOOXQJ��GDV�%XFK�XQG�GLH�9RONVPXVLN-&'�YHUZLUNOLFKW�
ZHUGHQ��'DQNH� 
 
*HPHLQGHSUlVLGHQW�(ULFK�,QIDQJHU��.LUFKHQUDWVSUlVLGHQWLQ�0RQLND�:DONHU��
%�UJHUUDWVSUlVLGHQW�6WHIDQ�*DVVHU 
 
'HU�-XELOlXPV-$QODVV�DP�&KLOEL-6RQQWDJ�PLW�GHU�)HVWNDQWDWH��%XFKYHUQLV�
VDJH�XQG�$XVVWHOOXQJ� 

+DQV�6WDGOHU�XQG�GLH�0LWDXWRUHQ�ZXUGHQ�PLW�HLQHU�0LQL-$XVJDEH�ª,VHQWKDO�
–�*HVFKLFKWH�XQG�*HJHQZDUW«��EHUUDVFKW��'LH�.XOWXUNRPPLVVLRQ�VWHOOWH�GLH�
���%HUJ-+HLPHWOL� LQ�GHU� 7XUQKDOOH�XQG� LP�*HPHLQGHVDDO� YRU–� DOV� (UJlQ�
]XQJ�]XP�%XFK��'DQNH� I�U�GDV�:HLWHUHPSIHKOHQ��JHPHLQGH#LVHQWKDO�FK�
RGHU��������������� 



 

 ͕͗ 

-XQJ�XQG�$OW�XQWHUKDOWHQ�VLFK��EHU�GLH�*HVFKLFKWH�GHU�]DKOUHLFKHQ�%HUJ�
KHLPWOL� 
 
-XELOlXPVJRWWHVGLHQVW� LQ�GHU� ���MlKULJHQ�3IDUUNLUFKH�PLW� )HVWNDQWDWH� ª,P�
,VLWKDO«�YRQ�-RVHI�*DVVHU�� 

%HL�KHUUOLFKHP�:HWWHU�JLQJ�DP�.LOEL-6RQQWDJ�HLQ�+|KHSXQNW�GHV�3IDUUHLMX�
ELOlXPV� �EHU� GLH� %�KQH� -�PLW� HLQHU� 8UDXII�KUXQJ� YRQ� -RVHI� *DVVHU� ª,P�
,VLWKDO«��%ODVPXVLN��.LUFKHQRUJHO��+DQGRUJHO-'XHWW�XQG�-RGHOFK|UOL�ZLUNWHQ�
]XVDPPHQ� 



 

 ͕͘ 

 
 
 
 
 
 
 
 
 

'HU�*HPHLQGHUDW�,VHQWKDO�KHLVVW�3UlVLGHQW�XQG�
HLQH� 'HOHJDWLRQ� GHV� 6WDGWUDWV� =XJ� ]XU� %XFK�
YHUQLVVDJH� KHU]OLFK� ZLOONRPPHQ�� 'LH� -XJHQG�
JUXSSH� NRFKWH� LP� IHVWOLFK� JHVFKP�FNWHQ� *H�
PHLQGHVDDO�I�U�DOOH�*HODGHQHQ�HLQ�IHLQHV�)HVW�
PHQX�� 
 
 
 

1DFK� GHP� *RWWHVGLHQVW� GHU� )HVW-$SpUR�� 'DV� -XELOlXPV� JHODQJ� QXU� DOV�
7HDPZRUN��3LD�+HUJHU�XQG�$GULDQ�'LWWOL�KHOIHQ�PLW�� 
 
*HKDOWYROOH�*UXVVZRUWH�XQG�$QVSUDFKHQ 

(V� VSUHFKHQ�� *HPHLQGHSUlVLGHQW� (ULFK� ,QIDQJHU�� $XWRU� 'U�� +DQV� 6WDGOHU��
55�%HDW�-|UJ�XQG�LQ�GHU�.LUFKH�0RQLND�:DONHU�� 



 

 ͕͙ 

-XELOlXPVDQODVV�PLW�$SHUR 

 
:HLWHUH�+|KHSXQNWH�LP�-XELOlXPVMDKU����� 

'LH�)UHXGH�GHU�6FKXONLQGHU�ZDU�JURVV��GDVV�HLQ�IDVWQlFKWOLFKHU�.LQGHUXP�
]XJ�LP�6FKXODUHDO�GXUFKJHI�KUW�ZXUGH��'HU�NLUFKOLFKH�-XELOlXPVK|KHSXQNW�
EHVFKHLGHQ�� 'LH� )URQOHLFKQDPVSUR]HVVLRQ� PXVVWH� DXI� ����� YHUVFKREHQ�
ZHUGHQ� 



 

 ͕͚ 

%$11-5XHI��$XI�*LWVFKHQHQ�HUW|QW�HLQ�EHVRQGHUHU�%HWUXI 
 
 

'DV� 7ULR� %DQQ� I�KUWH� PLW� GHP� 7ULR� +HUPLVHJJ� XQG� GHP� %HWUXIHU� %HDW�
%XUFK� ª%DQQ-5XHI«� DXI�� 'DV� ��-PLQ�WLJH� $XIWUDJVZHUN� NRPSRQLHUWH� GHU�
0XVLNHU�5RODQG�'DKLQGHQ��'DV�6W�FN�IDQG�$QNODQJ��'LH�.DSHOOH�ZDU�]ZHL�
PDO�EHVHW]W�� 
 
(LQ�Z�UGLJHV�-XELOlXPV-6FKOXVVNRQ]HUW�]XP�-DKUHVHQGH�I�U 
GLH�%HY|ONHUXQJ 

0LW�GHP�ZLQWHUOLFKHQ�9RUZHLKQDFKWVNRQ]HUW�DXI�GHP�6FKXOKDXVSODW]�NODQJ�
GDV� -XELOlXPVMDKU�Z�UGLJ�DXV��8QWHU�/HLWXQJ�GHU�)0*�ZLUNWHQ�6FKXOFKRU��
-RGHOFKRU��0XVLNYHUHLQ� XQG�%OlVHU� GHU�0XVLNVFKXOH�PLW�� $XI� GHQ� KHLVVHQ�
3XQFK�XQG�.XFKHQ�PXVVWH�PDQ�3DQGHPLH�EHGLQJW�YHU]LFKWHQ��'LH�%HY|O�
NHUXQJ�GDQNWH�]XP�6FKOXVV�PLW�HLQHP�*URVVDXIPDUVFK�� 



 

 ͕͛ 

 
 
'DQN�DQ�GLH�3DUWQHU�6WDGW�=XJ�XQG�+HUJLVZLO�I�U�GLH�ODQJMlKULJH 
)UHXQGVFKDIW 

0LW�HLQHU�)UHLOLFKWDXVVWHOOXQJ�ª,VHQWKDO�–�DQ�GHU�9LD�8UVFKZHL]«�LQ�GHU�$OW�
VWDGW�=XJ��EHUEUDFKWH�GHU�*HPHLQGHUDW�GHP�6WDGWUDW�=XJ�XQG�GHU�=XJHU�
%HY|ONHUXQJ�HLQHQ�KHU]OLFKHQ�'DQN�I�U�ª��--DKUH�)UHXQGVFKDIW«��'LH�3DUW�
QHUVFKDIW�VROO�DXFK�LQ�=XNXQIW�EHVWHKHQ�EOHLEHQ��)LQDQ]LHUW�ZXUGH�GLH�)UHL�
OLFKW-$XVVWHOOXQJ�GHU�.XOWXUNRPPLVVLRQ�YRQ�GHU�6WDGW�=XJ�� 
 

'DQN�DQ�*HOGJHEHU� 
*HPHLQGH�,VHQWKDO��$OWGRUI��6HHOLVEHUJ��%DXHQ��6HHGRUI��.DQWRQ�8UL��.RU�
SRUDWLRQ�8UL��6WDGW�=XJ�XQG�+HUJLVZLO��,QOlQGLVFKH�0LVVLRQ� 
6WLIWXQJHQ��2WWR�*DPPD-��'lWZ\OHU-��2WWR�%HLVKHLP-��0DUNDQW-��/DQGLV�
	�*\U-��(UQVW�*|KQHU-��+DQV�=·JUDJJHQ-��$��	�(��+RW]-��.XUW�/��0H\HU-��
$OIUHG-6FK|Q-��$OEHUW�.|FKOLQ-��8%6-.XOWXU-6WLIWXQJ� 
6SRQVRUHQ��9LFWRULQR[�$*��5DLIIHLVHQ�8UQHU�8QWHUODQG��(OHNWUL]LWlWVZHUN�
$OWGRUI��'LH�0RELOLDU��*DVVHU-'UXFNHUHL��/DQGL�8UL�$*��(PPHQWDO�9HUVL�
FKHUXQJ��$=,-$QODJHEDX��$QWLN-	�0|EHOVFKUHLQHUHL�.��=XUIOXK��,QIDQJHU�
7UDQVSRUWH�$*��%LVVLJ�,PPRELOLHQ�$*��/DZLO�*HU�VWH�$*��*,32��0LJURV-



 

 ͕͜ 

 
 
 
 
 
 
 
 
 
'LH����%LOGWDIHOQ�GHU�.XOWXUNRPPLVVLRQ�LQIRUPLHUWHQ��EHU�GLH�6FK|QKHLWHQ�
XQG� GLH� WRXULVWLVFKH� (QWZLFNOXQJ� YRQ� ,VHQWKDO�� *HPHLQGHSUlVLGHQW� (ULFK�
,QIDQJHU��EHUEUDFKWH�GHQ�3UlVLGHQWHQ� YRQ�+HUJLVZLO� XQG�=XJ�GHQ�'DQN�
I�U�GLH�8QWHUVW�W]XQJ�� 
 
&'�,VHQWKDOHU�9RONV-0�VLJ�–�HLQ�=HLWGRNXPHQW 

'LH�&'�ª,VHQWKDOHU�9RONV-0�VLJ«�PLW���� ,VHQWKDOHU�)RUPDWLRQHQ�LP�6WXGLR�
DXI]XQHKPHQ��ZDU�DOOHV�DQGHUH�DOV�HLQIDFK��YRU�DOOHP�I�UV�-RGHOFK|UOL��'LH�
&'-7DXIH�PXVVWH�&RYLG�EHGLQJW�NXU]IULVWLJ�DEJHVDJW�ZHUGHQ��6LH�ZLUG�DOV�
0XVLN-6WXEHWH������QDFKJHKROW��9RQ����$XIQDKPHQ�VLQG����6W�FNH�(LJHQ�
NRPSRVLWLRQHQ��HLQH�EHHLQGUXFNHQGH�/HLVWXQJ� 



 

 ͕͝ 

3UHVVHEHULFKW�LP�,0-0DJD]LQ�GHU�,QOlQGLVFKHQ�0LVVLRQ���_����������� 
 



 

 ͖͔ 

6$%-/DEHO�-XJHQGIUHXQGOLFKHV�%HUJGRUI 
 
6HLW�$XJXVW������LVW�,VHQWKDO�RIIL]LHOO�ª-XJHQGIUHXQGOLFKHV�%HUJGRUI«��$Q�
HLQHU�)HLHU�LQ�%HUQ��EHUUHLFKWH�GLH�6FKZHL]HULVFKH�$UEHLWVJHPHLQVFKDIW�I�U�
%HUJJHELHWH��6$%��DQ�$QLQD�*HKULJ�XQG�(OLDV�$UQROG�GLH�/DEHOWDIHO��%LOG���
0LW�GHP�%HZHUEXQJVGRVVLHU��VLHKH��LVHQWKDOHU�FK�MXJHQGIUHXQGOLFKHV-
EHUJGRUI-LVHQWKDO��]HLJWH�GLH�*HPHLQGH��ZDV�VLH�ELVKHU�OHLVWHWH�XQG�ZDV�VLH�
SODQW��ª'LH�$XV]HLFKQXQJ�LVW�$QHUNHQQXQJ�I�U�*HPHLQGHQ��GLH�VLFK�VHLW�
-DKUHQ�I�U�HLQ�DWWUDNWLYHV�'RUI��I�U�)DPLOLHQ��.LQGHU�XQG�-XJHQGOLFKH�HQJD�
JLHUHQ«��KHLVVW�HV�EHL�GHU�-XU\�GHU�6$%��'DV�/DEHO�LVW�DXFK�9HUSIOLFKWXQJ��
7URW]�VFKZLHULJHQ�%HGLQJXQJHQ�NRQQWHQ���������HLQLJH�MXJHQGIUHXQGOLFKH�
$NWLYLWlWHQ�XPJHVHW]W�ZHUGHQ� 
 
0LWZLUNXQJ�EHL�-XELOlXPVDQOlVVHQ��.LQGHUIDVQDFKW��3IDUUHL-=PRUJHQ-�

+DXVGLHQVW�-XJHQGJUXSSH��&RRS-*HPHLQGHGXHOO��%lUHQZHJ-6SLHOWDJ�
PLW�6HHOLVEHUJ��9RUEHUHLWXQJ�=LUNXVSURMHNW��9RONVPXVLN-&'�PLW�-XQJ�
NDSHOOHQ��-XJHQGJUXSSH�EHNRFKW�)HVWJHPHLQGH��6FKOXVVNRQ]HUW�PLW�
6FKXOFKRU�XQG�%OlVHUJUXSSH��-XQJE�UJHU-)HLHU������ 

 
-XJHQGJUXSSH��6RPPHUODJHU��.LQGHUFKLOEL� 
 
6FKXOH�	�6FKXOLQYHVWLWLRQHQ��3LQVHOUHQRYDWLRQ�6FKXO]LPPHU��6DQLHUXQJ�*H�

PHLQGHVDDO�PLW�%�KQHQWHFKQLN�%HDPHU��GDQN�3DUWQHUV�*URXS���$XV�
EDX�(UOHEQLV-�XQG�.LQGHUVSLHOSODW]�*XEHOL��$QVFKDIIXQJ�K|KHQYHUVWHOO�
EDUH�6FKXOP|EHO�I�U�DOWHUVGXUFKPLVFKWHV�/HUQHQ��(UDUEHLWXQJ�YRQ�8Q�
WHUULFKWVOHNWLRQHQ��/HUQ7RXUHQ���6FKXOKHL]XQJ-(UVDW]�7XUQKDOOH� 

 
0RELOLWlW��%HZHUEXQJ�:DWV-$SS-)DKUGLHQVWJUXSSH��]ZHLWHV�/DZLQHQ-

)U�KZDUQV\VWHP�*URVVWDO�� 
 
:RKQVLWXDWLRQ��-XQJH�(UZDFKVHQH�PLHWHQ�J�QVWLJH�:RKQXQJHQ��*HQRVVHQ�

VFKDIW�OlVVW�'RUIODGHQ-+DXVDQDO\VH�HUVWHOOHQ��9HUNDXI�YRQ�+DXVSOlW]HQ�
LP�5LQJOL�EOLHE�ELVKHU�RKQH�(UIROJ� 

 
)UHL]HLW�XQG�(UKROXQJ��3ODQXQJ�$XVEDX�*UXSSHQXQWHUNXQIW�7XUQKDOOH��(U�

OHEQLV-$SS�64:,66�FK�UHDOLVLHUHQ��5lWVHO�XQG�9LGHRV���7KHPHQZHJ�
�*XVWL��GLH�*lPVH��DXI�GLH�0XVHQDOS�� 

 
'LH�$XI]lKOXQJ�]HLJW��GDV�%HK|UGHQ��6FKXOH��9HUHLQH��-XJHQGJUXSSH�XQG�
3ULYDWH�EHVWUHEW�VLQG��GDVV�VLFK�.LQGHU�XQG�-XJHQGOLFKH�LP�7DO�ZRKO�I�KOHQ��
*HOLQJW�GLHV��QHKPHQ�-XQJH�VSlWHU�YLHOOHLFKW�LP�7DO�:RKQVLW]��$P�����0lU]�
�����GLVNXWLHUW�QXQ�GDV�-XJHQGIRUXP�GLH�%HULFKWH�GHU����/DEHOJHPHLQGHQ�
�PLW�,VHQWKDOHU-9HUWUHWXQJ���$P�����$XJXVW������ILQGHW�LQ�$QGHUPDWW�GLH�
6$%-)DFKWDJXQJ�Å=XNXQIW�GHU�-XJHQG�LP�%HUJJHELHW´�VWDWW�� 



 

 ͖͕ 

-XJHQGOLFKH�VROOHQ�IU�K�(LJHQLQLWLDWLYH�HQWZLFNHOQ��%HLP�*HPHLQGH-
$XVKDQJ�KlQJW�GDV�6$%-/DEHO��(V�LVW�$XV]HLFKQXQJ��DEHU�HEHQVR�HLQH�
9HUSIOLFKWXQJ�I�U�HLQH�VRUJVDPH�NLQGHU-�XQG�MXJHQGIUHXQGOLFKH�*HPHLQ�
GHSROLWLN� 
 
 
0HOGXQJ�YRQ�9HUDQVWDOWXQJHQ�I�U�GHQ�7HUPLQNDOHQGHU 
 
'DPLW�P|JOLFKVW�DOOH�(LQZRKQHU
LQQHQ�XQG�,QWHUHVVLHUWHQ�3HUVRQHQ��EHU�
GLH�9HUDQVWDOWXQJHQ�LQ�GHU�*HPHLQGH�,VHQWKDO�LQIRUPLHUW�VLQG��N|QQHQ�JH�
SODQWH�9HUDQVWDOWXQJHQ�XQG�$QOlVVH�DXI�GHU�+RPHSDJH�SXEOL]LHUW�ZHUGHQ� 
 
0HOGHQ�6LH�GLH�7HUPLQH�WHOHIRQLVFK�����������������RGHU�SHU�0DLO�
�JHPHLQGH#LVHQWKDO�FK��DXI�GHU�*HPHLQGHYHUZDOWXQJ�GDPLW�GLH�3XEOLNDWL�
RQ�HUIROJHQ�NDQQ� 
 
)ROJHQGH�,QIRUPDWLRQHQ� 
Þ 1DPH�GHV�$QODVVHV 
Þ 'DWXP�XQG�8KU]HLW 
Þ 9HUDQVWDOWXQJVRUW 
Þ %HVFKUHLEXQJ�GHU�9HUDQVWDOWXQJ 
Þ .RQWDNWSHUVRQ 
 
1DW�UOLFK�ZlUH�HV�VLQQYROO��ZHQQ�6LH�GDUDXI�DFKWHQ�Z�UGHQ��GDVV�DP�JOHL�
FKHQ�7DJ�QLFKW�PHKUHUH�9HUDQVWDOWXQJHQ�VWDWWILQGHQ��)DOOV�ZLU�HLQHQ�VRO�
FKHQ�.RQIOLNW�IHVWVWHOOHQ��ZHUGHQ�ZLU�PLW�,KQHQ�LQ�.RQWDNW�WUHWHQ� 
 
'LH�9HUZDOWXQJ�GDQNW�,KQHQ�MHW]W�VFKRQ�I�U�GLH�=XVDPPHQDUEHLW� 
 
 



 

 ͖͖ 

7RXULVPXV�,VHQWKDO 
 
(LQHU�GHU�ZHQLJHQ�+|KHSXQNWH�LP�YHUJDQJHQHQ�7RXULVPXV--DKU�ZDU�VLFKHU�
GHU�+DQGZHUNVPDUNW��7URW]�XQJ�QVWLJHU�:HWWHUSURJQRVHQ�XQG�QHX�HLQJH�
I�KUWHU� =HUWLILNDWVSIOLFKW� NRQQWH� GLHVHU� JO�FNOLFKHUZHLVH� VWDWWILQGHQ�� $XFK�
ZHQQ�ZHQLJHU�*lVWH�DQUHLVWHQ��ZDU�GLH�6WLPPXQJ�PHKUKHLWOLFK�]XIULHGHQ�
XQG�GLH�9HUNlXIH�GHQ�8PVWlQGHQ�HQWVSUHFKHQG�JXW��'DV�2.�YRP�7RXULV�
PXVYHUHLQ� ,VHQWKDO� LVW� GDUDXI� EHGDFKW�� GHQ� XUVSU�QJOLFKHQ�&KDUDNWHU�PLW�
YLHOIlOWLJHP�XQG�JHSIOHJWHP�+DQGZHUN�]X�HUKDOWHQ��DOV�ZLFKWLJHV�*HJHQ�
VW�FN�]X�GHQ�9HUNDXIVVWlQGHQ��,QWHUHVVLHUWH��GLH�LKU�+DQGZHUN�YRU�2UW�GH�
PRQVWULHUHQ�XQG�YRU]HLJHQ�P|FKWHQ��VLQG�VHKU�JHVXFKW� 
 
7URW]�UXKLJHU�WRXULVWLVFKHU�/DJH�VLQG�HLQLJH�3URMHNWH�LP�*DQJH��5XQG�XPV�
6FKDUWLK|UHOL� VROO� HLQ� 6DJHQZHJ� HQWVWHKHQ�� NRPELQLHUW� PLW� HLQHP� VRJH�
QDQQWHQ�Å)RWR-+RWVSRW´��'LHVH�VLQG�HLQ�3URMHNW�GHU�(UOHEQLVUHJLRQ�Å:LHJH�
GHU�6FKZHL]´��ZHOFKH�UXQG�XP�GHQ�6HH�HUULFKWHW�ZHUGHQ�VROOHQ��=XP�6D�
JHQZHJ�JHK|UHQ�GLH�6DQLHUXQJ�GHV�:DQGHUZHJV�*LHWLVIOXK-:DQJJUDW�VR�
ZLH�GLH�$XIEHUHLWXQJ�YRQ�GUHL�5DVWSOlW]HQ�UXQG�XP�GDV�6FKDUWLK|UHOL��'LH�
(LQZHLKXQJ�LVW�SHU�6RPPHUVDLVRQ������JHSODQW�� 
 
(LQHQ� QHXHQ� $QODXI� VWDUWHW� GDV�2.� I�U� GDV� Å��� ,VHQWKDOHU� /HLWHUl-5lQQl´��
GDV�QXQ�DP�6RQQWDJ�� ����$XJXVW� ����� VWDWWILQGHQ� VROO��'LH�%HGLQJXQJHQ�
EOHLEHQ�GLH�VHOEHQ��JHPlVV�$XVVFKUHLEXQJ�XQG�5HJOHPHQW�DXI�GHU�QlFKV�
WHQ�6HLWH� 
 
 
:DQGHUZHJ-$UEHLWVWDJ�YRP�����0DL����� 
 
:LH� ELVKHU� ILQGHW� MHZHLOV� LP� )U�KOLQJ� XQG� +HUEVW� HLQ� :DQGHUZHJ-
$UEHLWVWDJ�VWDWW��$P�6DPVWDJ������0DL������ZLUG�GHU�:DQGHUZHJ�UXQG�XP�
GHQ�JHSODQWHQ�6DJHQZHJ� LQ�$QJULII� JHQRPPHQ�� )�U�GLH�+HOIHU� XQG�DOOH��
GLH�HV�ZHUGHQ�P|FKWHQ��RIIHULHUW�GHU�7RXULVPXVYHUHLQ�DQVFKOLHVVHQG�DE����
8KU� LP�+RWHO� 8ULURWVWRFN� HLQ� JHPHLQVDPHV� Å=DELJ´�� ,QWHUHVVLHUWH�PHOGHQ�
VLFK�ELWWH�EHL� 
 
$QGUHDV�$UQROG 
'RUIVWUDVVH��� 
�����,VHQWKDO 
 
NJE�DUQROG#LVHQWKDO�FK 
��������������� 



 

 ͖͗ 

,VHQWKDOHU�/HLWHUl-5lQQl�YRP�6RQQWDJ������$XJXVW����� 
 
$OOJHPHLQH�%HGLQJXQJHQ 
 
'XUFKI�KUXQJ /HLWHUQ-3ODXVFKUHQQHQ� QDFK� :HWWNDPSIUHJOH�

PHQW�GHV�9HUHLQV�,VHQWKDO�7RXULVPXV� 
 
$QPHOGXQJ $QPHOGXQJHQ�RQOLQH��DXVJHQRPPHQ�.DWHJR�

ULHQ�PLW�SHUV|QOLFKHQ�(LQODGXQJ��)RUPXODU�DE�
0lU]������XQWHU�ZZZ�LVHQWKDO�FK� 

 
$QPHOGHVFFKOXVV )UHLWDJ������-XOL����� 
 
6WDUWJHOG &+)����-�SUR�7HDP��6WDUWSOlW]H�ZHUGHQ�QDFK�

(LQJDQJ�GHU�=DKOXQJ�YHUJHEHQ� 
 

 .RQWR�� ,%$1� &+��� ����� ����� ����� ����� ��� 
5DLIIHLVHQEDQN�8UQHU�8QWHUODQG��OWG��DXI�7RXULV�
PXV�,VHQWKDO�������$WWLQJKDXVHQ 

 
9HUVLFKHUXQJ�+DIWSIOLFKW ,VW�6DFKH�GHU�7HLOQHKPHU��'HU�9HUHLQ�,VHQWKDO�

7RXULVPXV�OHKQW�JHJHQ�EHU�:HWWNlPSIHUQ�
XQG�'ULWWSHUVRQHQ�MHGH�+DIWSIOLFKW�DE� 

 
$XVNXQIW�$QIUDJHQ ���������������WRXULVPXV#LVHQWKDO�FK 
 
 
5HQQSURJUDPP 
 
7HDPV ��3HUVRQHQ�SUR�7HDP 
 
.DWHJRULHQ 'LH�$Q]DKO�7HDPV�SUR�.DWHJRULH�ZLUG�DXI���EHVFKUlQNW� 
 
 .LQGHU���ELV����-DKUH 6WDUW]HLW�������8KU 
 -XJHQGOLFKH����ELV����-DKUH 6WDUW]HLW�������8KU 
 )UHXQGH�GHU�*HPHLQGH�,VHQWKDO
 6WDUW]HLW�������8KU 

7RXULVWLNHU
 6WDUW]HLW�������8KU 
 (OLWH 6WDUW]HLW�������8KU 
 
�DXI�SHUV|QOLFKH�(LQODGXQJ 



 

 ͖͘ 

6WDUWQXPPHUQDXVJDEH 6RQQWDJ������$XJXVW�DE������8KU�EHLP 
'RUIODGHQ 

 
6WUHFNHQEHVLFKWLJXQJ 6RQQWDJ������$XJXVW�������ELV�������8KU 
 
5HQQVWUHFNH 7XUQKDOOH�-�6WlJlOL�/HWWHQ�-�2EHUElFKL�-�%l�

FKLVWHJ�-�:\OHU�-�8QWHUJlVVOL�-�7XUQKDOOH 
 
 :LUG�VLJQDOLVLHUW��6WUHFNHQSRVWHQ�YRU�2UW��/lQ�

JH�UXQG�����P��+|KHQGLIIHUHQ]����P� 
 
5DQJLHUXQJ 0DVVHQVWDUW�PLW�5DQJLHUXQJ�QDFK�=LHOHLQODXI 
 
5DQJYHUN�QGLJXQJ ������8KU�DXI�GHP�)HVWJHOlQGH�6FKXOKDXVSODW] 
 
3UHLVH��SUR�.DWHJRULH� 6LHJHU��,VHQWKDOHU�$OSNlVH�� 

��-�XQG���-3ODW]LHUWH��*HVFKHQNNRUE�+LlVLJV 
 
 
:HWWNDPSI-5HJOHPHQW 
 
'LH�]ZHL�0HWHU� ODQJH�/HLWHU�EHVWHKW�DXV�]ZHL�+ROPHQ�XQG�VHFKV�6HLJHOQ��
'DV� +RO]� ZLUG� ]XU� 9HUI�JXQJ� JHVWHOOW�� +ROPHQ� VLQG� YRUKDQGHQ�� 6HLJHO�
P�VVHQ�]XUHFKWJHVlJW�ZHUGHQ��'LH�/HLWHUQ�ZHUGHQ�PLW�GHQ�YRUKDQGHQHQ�
1lJHOQ�]XVDPPHQJHEDXW��'DQQ�JHKW�HV�DXI�GLH�DXVJHVWHFNWH�5HQQVWUHFNH��
'DEHL� PXVV� GLH� /HLWHU� YRQ� DOOHQ� GUHL� 7HDPPLWJOLHGHUQ� LQV� =LHO� JHWUDJHQ�
ZHUGHQ��1XU�7HDPV�PLW�LQWDNWHU�/HLWHUQ�ZHUGHQ�UDQJLHUW�� 
 
 



 

 ͖͙ 

6LFKHU�XQG�PRELO�LP�$OWHU 
 
6LFK� VLFKHU� LQ� VHLQHU�8PZHOW� EHZHJHQ� N|QQHQ� LVW� I�U� GLH� 6HOEVWVWlQGLJNHLW�
XQG� GDV� HLJHQH�:RKOEHILQGHQ� HQRUP�ZLFKWLJ�� ,P� $OWHU� YHUlQGHUW� VLFK� GLH�
HLJHQH�0RELOLWlW��'LHV�LVW�QRFK�ODQJH�NHLQ�*UXQG�VLFK�]X�+DXVH�]X�YHUNULH�
FKHQ��,Q�8UL�JLEW�HV�]DKOUHLFKH�0|JOLFKNHLWHQ�PRELO�]X�EOHLEHQ�� 
 
+DEHQ�6LH�VLFK�VFKRQ�HLQPDO�XQVLFKHU�JHI�KOW�EHLP�$XWRIDKUHQ"� ,P�$OWHU�
QLPPW�GLH�5HDNWLRQV-��+|U-�XQG�6HKIlKLJNHLW�DE��'LHVH�KDEHQ�(LQIOXVV�DXI�
GLH�)DKUOHLVWXQJ�XQG�PDFKHQ�VLFK�YRU�DOOHP�EHL�HUVFKZHUWHQ�%HGLQJXQJHQ��
EHLVSLHOVZHLVH�LQ�GHU�1DFKW��DXI�XQEHNDQQWHQ�6WUDVVHQ�RGHU�LQ�NRPSOH[HQ�
9HUNHKUVVLWXDWLRQHQ�EHPHUNEDU��:HU�VLFK�LQ�VHLQHU�)DKUNRPSHWHQ]�EHUDWHQ�
ODVVHQ�P|FKWH�LVW�EHL�GHU�)DKUEHUDWXQJ�YRQ�+DQV�=EHUJ�JHQDX�ULFKWLJ�� 
 
ª%HL�HLQHU�)DKUEHUDWXQJ�XQWHUQLPPW�PDQ�]XVDPPHQ�HLQH�3UREHIDKUW��'D�
EHL�JHEH�LFK�5DWVFKOlJH��ZLH�GLH�)DKUZHLVH�GHQ�SHUV|QOLFKHQ�%HG�UIQLVVHQ�
HQWVSUHFKHQG� RSWLPLHUW� ZHUGHQ� NDQQ�«� HUNOlUW� +DQV� =EHUJ�� 'DV� =LHO� LVW�
P|JOLFKVW� ODQJH�PLW� GHP�$XWR�PRELO� ]X� EOHLEHQ�� 9RUDXVVHW]XQJ� I�U� GLH�
HLJHQH� 6LFKHUKHLW� XQG�GLH� GHU� DQGHUHQ� 9HUNHKUVWHLOQHKPHU� LVW� GDEHL� GDV�
ULFKWLJH� (LQVFKlW]HQ� GHU� HLJHQHQ� )DKUNRPSHWHQ]�� 'HU� HUIDKUHQH� )DKU�
OHKUHU�)DKUEHUDWHU� KLOIW� OHW]WHQGOLFK� DXFK� ªGHQ� ULFKWLJHQ� =HLWSXQNW� ]X� HU�
NHQQHQ��XP�GHQ�)DKUDXVZHLV�DXV�IUHLHP�:LOOHQ�DE]XJHEHQ«� 
 
0LW� GHP�$XWR� XQWHUZHJV� VHLQ� LVW� QLFKW� GLH� HLQ]LJH�0|JOLFKNHLW�PRELO� ]X�
EOHLEHQ��'DV�|IIHQWOLFKH�9HUNHKUVQHW]�LP�.DQWRQ�8UL�LVW�JXW�DXVJHEDXW��8QG�
GLH�$XWR�$*�8UL�PDFKW�LKU�3HUVRQDO�ILW�I�U�GLH�YLHOIlOWLJHQ�%HG�UIQLVVH�LKUHU�
3DVVDJLHUH��=XGHP�ELHWHW�GDV�6FKZHL]HULVFKH�5RWH�.UHX]�HLQHQ�)DKUGLHQVW�
I�U�%HVRUJXQJHQ�XQG�$U]WEHVXFKH�DQ��'LHVH�P�VVHQ�PLQGHVWHQV�]ZHL�7D�
JH� YRUKHU� DQJHPHOGHW� ZHUGHQ�� )�U� .XU]HQWVFKORVVHQH� VWHKHQ� 7D[LXQWHU�
QHKPHQ�HLQIDFK�XQG�VFKQHOO�]XU�9HUI�JXQJ� 
 
 



 

 ͖͚ 

8P�VLFK�LP�$OOWDJ�LQ�6FKZXQJ�]X�KDOWHQ��LVW�HV�DXFK�UDWVDP�NXU]H�:HJH�]X�
)XVV�]X�EHZlOWLJHQ��)UDJHQ�6LH�)UHXQGH�RGHU�$QJHK|ULJH�6LH�]X�EHJOHLWHQ��
=XVDPPHQ�PDFKW�HV�PHKU�6SDVV�XQG�IULVFKHQ�/XIW�JLEW�HV�NRVWHQIUHL�GD]X�� 
 

 
%LOGTXHOOHQ��L6WRFN 
 

 
'LH�ZLFKWLJVWHQ�$GUHVVHQ�DXI�HLQHQ�%OLFN� 

· ZZZ�DOWHU-XUL�FK 
· 5RWNUHX]-)DKUGLHQVW� ������������� 

 LQIR#VUN-XUL�FK 
· 2QOLQH�)DKUSODQ� ZZZ�DDJX�FK�IDKUSODQ�IDKUSODQ-XUL 
· 7D[LXQWHUQHKPHQ� 7D[L�.OHLQ�� ������������� 

 =JUDJJHQ�� ������������� 
· )DKUVFKXOH�=EHUJ ������������� 

�)DKUEHUDWXQJ� KWWSV���IDKUVFKXOH-]EHUJ�FK 



 

 ͖͛ 

,VHQWKDOHU�Å9RONV-0�VLJ´�&' 
 
'DV�0XVL]LHUHQ�LQQHUKDOE�XQG�DXVVHUKDOE�GHU�)D�
PLOLHQ�KDW�ODQJMlKULJH�7UGLWLRQ�LQ�XQVHUHP�'RUI��
)DVW�DOOH�/HXWH�HUOHUQWHQ�HLQ�,QVWUXPHQW�QDFK�*H�
K|U��'DV�6WHJUHLI-�0XVL]LHUHQ�ZDU��EHUDOO�YHUEUHL�
WHW��6R�HUOHUQWHQ�ZLU�.LQGHU�EHL�GHQ�.ORVWHUIUDXHQ�
XQG�LQ�GHU�.ODVVH�YRQ�-RVHI�6FKXOHU��/HKUHU��GLH�
*UXQGEHJULIIH�GHU�0XVLN��+HXWH�KDEHQ�GLH�.LQGHU�
GLH�0|JOLFKNHLW�LQ�GHU�0XVLNVFKXOH�8UL�0XVLNXQ�
WHUULFKW�]X�HUKDOWHQ� 
 
1XQ�LVW�HV�VR�ZHLW��GLH�$XIQDKPHQ�VLQG�DEJHVFKORVVHQ�XQG�GLH�&'�OLHJW�
DXI��0LW�JURVVHU�)UHXGH�KDEHQ�ZLU�DP�'LHQVWDJ�������������GLH�GUXFNIULVFKH�
0XVLNSURGXNWLRQ�PLW�GHP�1DPHQ�,VHQWKDOHU�ª9RONV-0�VLJ«�LQ�(PSIDQJ�
JHQRPPHQ��,P�,VHQWKDO�LVW�KDOW�QLFKW�QXU�GLH�1DWXU�]XKDXVH��VRQGHUQ�DXFK�
GLH�9RONVPXVLN 
� 
+LQWHU�GLHVHP�JHOXQJHQHQ�*HPHLQVFKDIWVZHUN�YRQ�$OW�XQG�-XQJ��VWHFNW�
YLHO�)UHXGH��1DW�UOLFKNHLW�XQG�(QJDJHPHQW��(LQ�VROFKHV�:HUN�LVW�ZRKO�HLQ�
]LJDUWLJ�LQ�GHU�0XVLNJHVFKLFKWH�����0XVLNIRUPDWLRQHQ�XQG�GDV�-RGHOFK|UOL�
KDEHQ�LKU�PXVLNDOLVFKHV�.|QQHQ�JHPHLQVDP�DXI�HLQHP�7RQWUlJHU�YHUH�
ZLJW��$NNRUGHRQLVW�)HUG\�,QIDQJHU�LVW�EHUHLWV�VWDWWOLFKH����-DKUH�DOW�XQG�KDW�
YRU�HLQHP�-DKU�VHLQH�HUVWHQ�7RQDXIQDKPHQ�LP�6WXGLR�YRQ�:DOWHU�)|OPOL�
JHPDFKW��/HYLQ�,PKRO]�XQG�/DUD�%LVVLJ�GLH�M�QJVWHQ�0XVLNDQWHQ�LQQHQ�KD�
EHQ�LKUH�$XIQDKPHQ�PLW�%UDYRXU�JHPHLVWHUW�� 
 
:LU�EHGDQNHQ�XQV�KHU]OLFK�EHL�DOO�MHQHQ�GLH�XQVHU�3URMHNW�XQWHUVW�W]W�KD�
EHQ��'LH�,QWHUSUHWHQ�XQG�GDV�2.�,VHQWKDOHU�ª9RONV-0�VLJ«�Z�QVFKW�,KQHQ�
YLHO�6SDVV�XQG�JXWH�8QWHUKDOWXQJ�EHLP�$QK|UHQ�GHU�QHXHQ�&'� 
 
0LW�PXVLNDOLVFKHQ�*U�VVHQ 
2.�,VHQWKDOHU�ª9RONV�–�0�VLJ« 
 
%HL�DOOHQ�,QWHUSUHWHQ�LVW�GLH�&'�GLUHNW�HUKlOWOLFK� 
'LH�&'�NDQQ�DXFK�]XP�3UHLV�YRQ�)U�����-�H[NO��9HUVDQGNRVWHQ�� 
EHVWHOOW�ZHUGHQ�XQWHU���������������RGHU�LQIR#XULURWVWRFN�FK� 
 
(EHQIDOOV�HUKlOWOLFK�EHL� 
· 'RUIODGHQ�,VHQWKDO 
· *HPHLQGHNDQ]OHL�,VHQWKDO 
· 6FKUHLQHUHL�3HWHU�%LVVLJ 



 

 ͖͜ 

,VHQWKDO—*HVFKLFKWH�XQG�*HJHQZDUW 
 
,VHQWKDO�EHJLQJ������HLQ�GRSSHOWHV�-XELOlXP�������
HUUHLFKWH�GDV�'RUI�GLH�NLUFKOLFKH�8QDEKlQJLJNHLW�
YRQ�6HHGRUI�XQG�VWLHJ�]XU�3IDUUHL�DXI��'DPLW�YHU�
EXQGHQ�ZDU�DXFK�GLH�JU|VVHUH�SROLWLVFKH�6HOEVWlQ�
GLJNHLW��8QG������NRQQWH�GLH�QHX�HUEDXWH�.LUFKH�
6W��7KHRGXO�HLQJHZHLKW�ZHUGHQ��=X�GLHVHP�$QODVV�
LVW�GDV�YRQ�(LQZRKQHU-�XQG�.LUFKJHPHLQGH�KHU�
DXVJHJHEHQH�%XFK�ª,VHQWKDO�-�*HVFKLFKWH�XQG�
*HJHQZDUW«�HUVFKLHQHQ��(V�LVW�YRP�8UQHU�+LVWRULNHU�+DQV�6WDGOHU-3ODQ]HU�
YHUIDVVW�XQG�HQWKlOW�I�U�GLH�QHXHVWH�=HLW�DXFK�%HLWUlJH�YRQ�3DVFDO�6WDGOHU��
%HUQKDUG�:DONHU�XQG�-RVHI�6FKXOHU� 
'DV�:HUN�XPIDVVW�����6HLWHQ�XQG�LVW�PLW�DOWHQ�XQG�QHXHQ�$EELOGXQJHQ�
UHLFK�LOOXVWULHUW��7DEHOOHQ��*UDILNHQ�XQG�'LDJUDPPH�HUJlQ]HQ�GHQ�JXW�OHV�
EDUHQ�7H[W� 
 
$XV�GHP�,QKDOW� 
· 9RUZRUW�GHU�*HPHLQGHSUlVLGLHQ�XQG�GHV�3IDUUHUV� 
· /DQGVFKDIW�XQG�/HEHQVUDXP 
· )U�KJHVFKLFKWH��0LWWHODOWHU��)U�KH�1HX]HLW��$UFKLYH�XQG�4XHOOHQ��%HVLHGOXQJ��

%HY|ONHUXQJ��(QWVWHKXQJ�GHU�*HPHLQGH��GLH�.LUFKH��:LUWVFKDIW�XQG�*HVHOO�
VFKDIW� 

· )UDQ]RVHQ]HLW�XQG�+HOYHWLN�������ELV������ 
· 'LH�(SRFKH�YRQ������ELV�������%HY|ONHUXQJ��,P�/DQG�8UL�XQG�LQ�GHU�(LGJHQRV�

VHQVFKDIW��3IDUUHL�XQG�.LUFKH��'RUI�XQG�*HPHLQGH��:LUWVFKDIW�XQG�*HVHOO�
VFKDIW� 

· 1HXHVWH�=HLW�VHLW�������6WUDVVHQ��6WURP��1DFKULFKWHQ��%HY|ONHUXQJ�–�7UDGLWLRQ�
XQG�:DQGHO��GLH�*HPHLQGH��3IDUUHL��/LWXUJLH��*RWWHVKlXVHU��GLH�6FKXOH��DOOJH�
PHLQH�9RONVZLUWVFKDIW��8USURGXNWLRQ��*HZHUEH�XQG�7RXULVPXV��9HUHLQH� 

· .XOWXU�XQG�.XQVW��HLQ�9HUVXFK 
· 'HU�%OLFN�DXIV�*DQ]H 
· 9HU]HLFKQLVVH��*ORVVDU��%HK|UGHQOLVWHQ��$UFKLYH��/LWHUDWXU�XQG�JHGUXFNWH�4XHO�

OHQ�� 
 
'DV�%XFK�NDQQ�EH]RJHQ�ZHUGHQ�EHL� 
*HPHLQGHYHUZDOWXQJ�,VHQWKDO��'RUIVWUDVVH����������,VHQWKDO 
(-0DLO��JHPHLQGH#LVHQWKDO�FK��7HO��������������� 
%XFKSUHLV��&+)����–��%HL�9HUVDQG�ZLUG�HLQ�$XIVFKODJ�YRQ�&+)���–�YHUUHFK�
QHW� 
 
(EHQIDOOV�HUKlOWOLFK�EHL��'RUIODGHQ�,VHQWKDO��+RWHO�8ULURWVWRFN��'UXFNHUHL�
*DVVHU��(UVWIHOG��%LGR�$*��$OWGRUI 



 

 ͖͝ 

*XW�LQIRUPLHUW�EHL�1DWXUHUHLJQLVVHQ 
 
'HU�/DZLQHQQLHGHUJDQJ�PLW�GHU�DQVFKOLHVVHQGHQ�6SHUUXQJ�GHU�.DQWRQV�
VWUDVVH�YRQ�6HHGRUI�QDFK�%DXHQ�KDW�JH]HLJW��ZLH�ZLFKWLJ�HV�LVW��GDVV�GLH�
%HY|ONHUXQJ�YRQ�,VHQWKDO�UDVFK�LQIRUPLHUW�ZHUGHQ�NDQQ��'LH�*HPHLQGH�
ELHWHW�GD]X�PHKUHUH�,QIRUPDWLRQVTXHOOHQ�DQ� 
 
· +RPHSDJH�GHU�*HPHLQGH� 

'LUHNW�DXI�GHU�6WDUWVHLWH�GHU�*HPHLQGHKRPHSDJH�ZHUGHQ�LQ�GHQ�
1HXLJNHLWHQ�GLH�QHXVWHQ�XQG�ZLFKWLJVWHQ�,QIRUPDWLRQHQ�DXIJHVFKDO�
WHW� 

· 606-'LHQVW�,VHQWKDOHUVWUDVVH��.RVWHQ�YRQ����5S��I�U�$QPHOGXQJ� 
0|FKWHQ�6LH�YLD�606��EHU�DNWXHOOH�6WUDVVHQVSHUUXQJHQ�X�V�Z��LQIRU�
PLHUW�ZHUGHQ" 
'LHQVW�DERQQLHUHQ 
6HQGH�´VWDUW�LVHQWKDO�VWUDVVHµ�DQ�������������� 
'LHQVW�DEEHVWHOOHQ 
6HQGH�´VWRS�LVHQWKDO�VWUDVVHµ�DQ�������������� 

· 606-'LHQVW�.DQWRQVVWUDVVH��.RVWHQ�YRQ����5S��I�U�$QPHOGXQJ� 
0|FKWHQ�6LH�YLD�606��EHU�DNWXHOOH�6WUDVVHQVSHUUXQJHQ�X�V�Z��LQIRU�
PLHUW�ZHUGHQ" 
'LHQVW�DERQQLHUHQ 
6HQGH�´VWDUW�NDQWRQVVWUDVVH�LVHQWKDOµ�DQ�������������� 
'LHQVW�DEEHVWHOOHQ 
6HQGH�´VWRS�NDQWRQVVWUDVVH�LVHQWKDOµ�DQ�������������� 

· :KDWV$SS-,QIRUPDWLRQVGLHQVW 
'D�GHU�1DWHOHPSIDQJ�QLFKW�LQ�DOOHQ�5HJLRQHQ�JHZlKUOHLVWHW�LVW��EH�
VWHKW�GLH�0|JOLFKNHLW��VLFK�GLH�,QIRUPDWLRQHQ�YLD�:KDWV$SS�]XNRP�
PHQ�]X�ODVVHQ� 
$QPHOGXQJ 
%HL�GHU�*HPHLQGHYHUZDOWXQJ�RGHU�GLUHNW�DQ����������������'LH�*H�
PHLQGHYHUZDOWXQJ�ZLUG�GLH�,QIRUPDWLRQHQ�EHLGHU�606-'LHQVWH�LQ�
GLHVHP�&KDW�DQELHWHQ� 

· $OHUW�6ZLVV 
9LD�$SS�$OHUWVZLVV�HUKDOWHQ�6LH�GLH�DNWXHOOHQ�0HOGXQJHQ�]X�6WUDV�
VHQVSHUUXQJHQ�RGHU�/DZLQHQJHIDKU�LP�8UQHU�.DQWRQVJHELHW��/DGHQ�
6LH�MHW]W�GLH�$SS�DXI�,KU�+DQG\�XQG�NRPPHQ�VR�VLFKHU�QDFK�+DXVH�� 



 

 ͔͗ 

���-DKUH�.XOWXUNRPPLVVLRQ�,VHQWKDO 
 
6HLW�GUHLVVLJ�-DKUHQ�WUlJW�GLH�.XOWXUNRPPLVVLRQ��.X.R��]XU�NXOWXUHOOHQ�$XV�
VWUDKOXQJ� GHU� *HPHLQGH� EHL�� =XP� ���� -DKU-%XQGHVMXELOlXP� VHW]WH� GHU�
*HPHLQGHUDW� HLQH� .RPPLVVLRQ� HLQ�� GLH� HUVWPDOV� ����� GLH� &KLOEL-
$XVVWHOOXQJ�ª$OWH�)RWRJUDILHQ«�XQG�GLH�QHXH�7RQELOGVFKDX�Å,VHQWKDO�–�GDV�
7DO� KLQWHU� GHU� ,QVHO´� �&'�� ]HLJWH�� (V� IROJWHQ� ��� &KLOELDXVVWHOOXQJHQ�� X�D��
]XP� *HPHLQGH-� XQG� .LUFKHQDUFKLY�� +REE\-.�QVWOHU,QQHQ�� 'RUI-9HUHLQH��
%HUJODQGZLUWVFKDIW�� ,VHQWKDOHU� $OSHQ�� ���� -DKUH� ,VHQWKDOHUVWUDVVH�� *RWWHV�
KDXV� 	� *ODXEH�� *HZHUEH� XQG� 7RXULVPXV�� :DVVHUVFKORVV¬� XP� HLQLJH� LQ�
GHQ�HUVWHQ�-DKUHQ�]X�QHQQHQ��'LH�.X.R�KDWWH�GHQ�*HPHLQGHUDW� LQ�NXOWX�
UHOOHQ�)UDJHQ�]X�EHUDWHQ�� VLH�YHUDQVWDOWHWH�VXEVLGLlU�RKQH�GLH�9HUHLQH�]X�
NRQNXUULHUHQ��6LH�I|UGHUW�GHQ�.XOWXUDXVWDXVFK��3DWHQVFKDIWHQ�XQG�GDV�$Q�
VHKHQ�GHV�7DOV��,P�-XELOlXPVMDKU�OXG�GLH�.X.R�DOOH�8UQHU�.XOWXUNRPPLVVLR�
QHQ� QDFK� *LWVFKHQHQ� HLQ��0LW� $XVVWHOOXQJHQ�� GHP� QHXHQ� 'RUIEXFK� XQG�
GHP�9HUNDXI�ORNDOJHVFKLFKWOLFKHU�%URVFK�UHQ��&'V�XQG�9LGHRV��DEHU�DXFK�
PLW� GHP� $XIEDX� GHV� .XOWXUDUFKLYV� PLW� ZHUWYROOHQ� SULYDWHQ� 1DFKOlVVHQ�
�LVHQWKDOHU�FK�� ZXUGH� ,VHQWKDO� DOV� NXOWXUHOO� DNWLY� ZDKUJHQRPPHQ�� $XFK�
$XV]HLFKQXQJHQ�ZLH�GHU�6$%-3UL[-0RQWDQD������RGHU�GHU�NDQWRQDOH�8P�
ZHOWSUHLV������WUXJHQ�GD]X�EHL��,Q�GHU�6WDGW�=XJ�NRQQWH�GLH�.X.R�GLH�$XV�
VWHOOXQJ� ª:LOOH� XQG� *HPHLQVLQQ� ]X� ���� -DKUH� 7DOJHVFKLFKWH«�� GDQQ� �����
ª,VHQWKDO�OlGW�=XJ�LQV�:DQGHUODQG�,VHQWKDO�HLQ«�XQG�DQ�GHU����$XJXVWIHLHU�
����� LQ�$OWGRUI�GLH�ª*ZlUE-$XVVWHOOXQJ«�]HLJHQ�� ,P�-DKU������HUKLHOW�GLH�
.X.R�YRQ�GHU�$OEHUW�.|FKOLQ-6WLIWXQJ�HLQHQ�PLW���
����)UDQNHQ�GRWLHUWHQ�
$QHUNHQQXQJVSUHLV� I�U� LKU� NXOWXUHOOHV� 6FKDIIHQ�� *HPHLQVDP� PLW� ,VHQWKDO�
7RXULVPXV�VXFKWH�PDQ�:HJH��GLH�:HUWVFK|SIXQJ�]X�YHUEHVVHUQ��X�D��PLW�
GHQ�EHOLHEWHQ�7KHPHQ-:DQGHUZHJHQ��$XFK�GLH�JURVVH�$XVVWHOOXQJVKDOOH�
LP� .OLPDKDXV� %UHPHUKDYHQ�PLW� ,VHQWKDOHU-)LOPHQ� XQG� KRIIHQWOLFK� EDOG� -�
(QGH� ����� -� GHU� 6SLHOILOP� ª'ULL�:LQWHU«�PDFKHQ� GDV� 7DO� ZHLWKHUXP�EH�
NDQQWHU��'HU]HLW�EHVWHKW�GLH�.X.R�DXV��3HWHU�*DVVHU� �������3UlVLGHQW� VHLW�
�������9UHQL�%LVVLJ-+HUJHU��VHLW��������6XVDQQH�6WDGOHU-,QIDQJHU��VHLW��������
$QWRQLD�XQG�%UXQR�,PKRO]-$UQROG��VHLW�������XQG�-RVHI�6FKXOHU��VHLW��������
)HOL[�$VFKZDQGHQ�XQWHUVW�W]W�GLH�.XNR�WDWNUlIWLJ��DXFK�LP�+LQEOLFN�DXI�GHQ�
IU�KHQ�7RG�YRQ�0DUNXV�$VFKZDQGHQ�������-��������� 

 
 



 

 ͕͗ 

=ZHL�GHU�YLHOHQ�)LOP-�XQG�7RQGRNXPHQWH�DXI�GHU�.XOWXUZHEVLWH�ZZZ�LVHQWKDOHU�FK�� 

'LH�.X.R�LQ�=DKOHQ��%LVKHU�ZLUNWHQ����.RPPLVVLRQVPLWJOLHGHU�XQG���3UlVL�
GHQW,QQHQ��DP�OlQJVWHQ�0DUJULW�$UQROG������-�������GDV�9L]HSUlVLGLXP�
KDWWH�HLQ�*HPHLQGHUDWVPLWJOLHG�LQQH��hEHU�����6LW]XQJVSURWRNROOH�����$XV�
VWHOOXQJHQ��UXQG����%URVFK�UHQ�3XEOLNDWLRQHQ��=ZHFNDUWLNHO�.XOWXUUHJOHPHQW�
,VHQWKDO��OHW]WH�)DVVXQJ�������������ª3IOHJH�GHV�NXOWXUHOOHQ�(UEHV��GHU�N�QVW�
OHULVFKHQ�XQG�NXOWXUHOOHQ�7lWLJNHLWHQ��GHU�$UFKLYH��GHU�6WDQGRUW-�XQG�,PDJH�
ELOGXQJ�XQG�HLJHQH�9HUDQVWDOWXQJHQ«�� 
 
 
,VHQWKDOHU�6WUDVVH�VLFKHUQ��,P�*HVSUlFK�PLW�GHU�%DXGLUHNWLRQ��%'� 
 
'LH�,VHQWKDOHU�6WUDVVH�LVW�GLH�/HEHQVDGHU�PLW�ODQJHU�*HVFKLFKWH��6LH�JDE�
RIW��VR�DXFK�DQ�GHU�OHW]WHQ�*HPHLQGHYHUVDPPOXQJ��]X�)UDJHQ�$QODVV��,P�
6HSWHPEHU������HUNXQGLJWH�VLFK�GHU�*HPHLQGHUDW�EULHIOLFK�EHL�GHU�%DXGL�
UHNWLRQ��%'���ZLH�HV�XP�GLH�6LFKHUKHLW�XQG�XP�GDV�1RWIDOONRQ]HSW�VWHKW��
$Q�]ZHL�7UHIIHQ�GHV�*HPHLQGHUDWV�PLW�GHQ�&KHIEHDPWHQ�GHU�%'�ZXUGH�
HLQH�OlQJHUIULVWLJH�=XVDPPHQDUEHLW�YHUHLQEDUW� 
 
'LH�%DXGLUHNWLRQ�I�KUWH������ZLFKWLJH�$UEHLWHQ�I�U�UXQG����
����&+)�DXV��
(UVWH�(UJHEQLVVH� 
· .HKUWXQQHO��7XQQHOVWHXHUXQJ�XQG�(UVDW]EHOHXFKWXQJ�HUQHXHUW� 
· ,QVWDELOH�)HOVEO|FNH�XQWHUKDOE�GHU����:HQGHSODWWH�DEJHEDXW�XQG�JH�

VLFKHUW� 
· 7DOVHLWLJH�6W�W]PDXHU�ZHJHQ�,QVWDELOLWlW�PLW�$QNHUQ�XQG�%HWRQULH�

JHOQ�JHVLFKHUW� 
· %HUJVHLWLJH�7URFNHQ-6W�W]PDXHU�ZHJHQ�VWDUNHU�%DXFKXQJ�EHL�GHQ�

&KlSSHOLNHKUHQ�VDQLHUW� 
· 6WUDVVHQDEVFKQLWW�YRP�.HKUWXQQHO�ELV�&KlSSHOL�PLWWHOV�6RQGLHUERK�

UXQJHQ�XQWHUVXFKW� 
· 1HXH�(QWZlVVHUXQJV-5RKUH�]ZLVFKHQ�.HKUWXQQHO-&KlSSHOL�HLQJH]R�

JHQ��XP�:DVVHU�DE]XOHLWHQ� 



 

 ͖͗ 

· 8QWHUVXFKXQJ�GHV�6WUDVVHQ-�XQG�7HUUDLQ]XVWDQG�YRP�(QGH�GHV�
.HKUWXQQHOV�ELV�]XP�&KlSSHOL� 

· hEHUZDFKXQJVPHVVXQJHQ�EHWUHII�6HQNXQJHQ�+DQJDEZDQGHUXQJ�
]HLJHQ��,P�0RPHQW�JHULQJ� 

 
%HVSURFKHQ�ZXUGHQ�DQ�]ZHL�7UHIIHQ�DXFK�GLH�3ODQXQJ�DE�$QIDQJ������ 
· 9RUSURMHNW�ª6WUDVVHQEHOHXFKWXQJ�'RUI-%XVKDOWHVWHOOH�6FKZ\ERJHQ�

EU�FNH�ELV�4XDUWLHU�5LQJOL«�OLHJW�YRU�XQG�GDV�%DXSURMHNW�VROO������
HUVWHOOW��GLH�HWDSSLHUWH�8PVHW]XQJ�JHSODQW�ZHUGHQ� 

· )�U�GHQ�6WUDVVHQDEVFKQLWW�.HKUWXQQHO-&KlSSHOL�LVW������HLQ�9RUSUR�
MHNW�JHSODQW��(V�GLHQW�DOV�*UXQGODJH�I�U�GDV�NDQWRQDOH�6WUDVVHQ-
8QWHUKDOWVSURJUDPP������ELV������ 

· )ROJHQGH�%DXZHUNH�ZHUGHQ�]ZHL�ELV�GUHLPDO�SUR�-DKU�JHRGlWLVFK�
�EHUZDFKW��)HOVHQWXQQHO�,VOHWHQ��$XVZHLFKVWHOOH�6FKLOWHJJ��6W�W]PDX�
HU�6DXP��6W�W]PDXHU�&KlSSHOL�� 
,P�YHUJDQJHQHQ�-DKU�ZXUGHQ�NHLQH�DXVVHURUGHQWOLFKHQ�%HZHJXQJHQ�
IHVWJHVWHOOW� 

· $XFK�EH]�JOLFK�=XVWDQG�GHV�'HFNEHODJV�VLQG�NHLQH�6RIRUWPDVVQDK�
PHQ�Q|WLJ��.OHLQHUH�6WUDVVHQVFKlGHQ��5LVVH��/|FKHU��NDSXWWH�5DQG�
VWHLQH�XQG�5RKUJHOlQGHU�HWF���ZHUGHQ�VDQLHUW� 

· 0LW�]ZHL�QHX�LQVWDOOLHUWHQ�.DPHUDV��PLW�6WDQGELOGHUQ�QDKH�GHU�.LUFKH�
XQG�EHLP�.HKUWXQQHO��ZLUG�GHU�6WUDVVHQ]XVWDQG�YHUIROJW��XP�XPJH�
KHQG�I�U�GLH�6LFKHUKHLW�]X�VRUJHQ� 

 
 
 
 
 
 
 
 
 
 
 
'LH� %DXGLUHNWLRQ� �EHUSU�IW� DQ� YLHOHQ� 6WDQGRUWHQ� GLH� 6LFKHUKHLW� GHU� ,VHQWKDOHU� 6WUDVVH�PLW�
JHRGlWLVFKH�0HVVXQJHQ��)RWR�%'�� 
 
'HU�*HPHLQGHUDW�EHDEVLFKWLJW� HLQ�1RWIDOONRQ]HSW� ]X� HUDUEHLWHQ��'HU�*H�
PHLQGHI�KUXQJVVWDE� PXVV� LP� .ULVHQIDOO� VFKQHOO� KDQGHOQ� N|QQHQ� �]�%��
)LVFKODXZL-*HIDKU�� 6SHUUXQJHQ�8POHLWXQJHQ�� (UVDW]WUDQVSRUWH� HWF���� 'LH�
ELVKHULJH� =XVDPPHQDUEHLW� PLW� GHU� %'� GDUI� SRVLWLY� HUZlKQW� ZHUGHQ�� HLQ�
JURVVHU�'DQN�JHK|UW�GHQ�'LHQVWVWHOOHQ��LQVEHVRQGHUH�6WUDVVHQPHLVWHU�$ORLV�
%LVVLJ� I�U� GLH� SIOLFKWEHZXVVWH� $UEHLW�� 'LH�:LQWHUGLHQVWNRVWHQ� VLQG� LQ� GHQ�
OHW]WHQ� -DKUHQ� VWDUN� JHVWLHJHQ�� 0LW� HLQHP� :LQWHUGLHQVWNRQ]HSW�
�5lXPXQJVVWDQGDUG��VROO�DXI]HLJW�ZHUGHQ��ZDV�QRWZHQGLJ��ZDV�I�U�GLH�*H�
PHLQGH�YHUNUDIWEDU�LVW�� 



 

 ͗͗ 

:KDWV$SS�-�0LWIDKUFKDW�-�PRELOHU�EOHLEHQ 
 
:DV�WXQ��ZHQQ�JUDG�NHLQ�3RVWNXUV�IlKUW"�,VHQWKDO�ZLOO�GLH�%HY|ONHUXQJ�XQG�
GLH�-XQJHQ�LP�7DO�EHKDOWHQ��'HVKDOE�JLEW�HV�GLH�:KDWV$SS-0LWIDKUJUXSSH�
-�GHU�ª)DKUFKDWV«��'LH�,GHH�HQWVWDQG��XP�GHQ�QLFKW�0RELOHQ�)DKUJHOHJHQ�
KHLWHQ� ]X� HUOHLFKWHUQ�� 'HU� &KDW� IXQNWLRQLHUW� JXW�� ZHQQ� YLHOH�PLWPDFKHQ��
'HVKDOE�GHU�$XIUXI��$Q�GHU�*HPHLQGHYHUVDPPOXQJ�XQG�LP�ª/HLWHUOL«�ZXU�
GH�VFKRQ�LQIRUPLHUW� 
 
'HU�=XWULWW� LQ�GLH�*UXSSH�HUIROJW��EHU�]ZHL�$GPLQV��8UVL�*HKULJ��GLH�GHQ�
&KDW� LQLWLLHUW� XQG� (OLDV� $UQROG�� 6LH� QHKPHQ� HXUHQ� $QUXI� I�U� &KDW-
$XIQDKPH� JHUQ� HQWJHJHQ��:HU� HLQH� )DKUJHOHJHQKHLW� VXFKW�� VFKUHLEW� LQV�
:KDWV$SS��ZDQQ��ZRKLQ��DE�ZR�HU�RGHU�VLH�IDKUHQ�P|FKWH��:HU�PRELO�XQ�
WHUZHJV� LVW�� VFKDXW� DXIV�+DQG\��PHOGHW� VLFK� LP� ,GHDOIDOO��'LHV� IXQNWLRQLHUW�
VHKU�]XYHUOlVVLJ�XQG� OlXIW�QDFK�GHP�3ULQ]LS�GHU�*HJHQVHLWLJNHLW�� (V�ZLUG�
NHLQ�3UHLV�YHUODQJW��GLHV�LVW�YHUVLFKHUXQJVWHFKQLVFK�QLFKW�P|JOLFK�� 
 
8QVHU�$XIUXI�D��DQ�DOOH��GLH�)DKUJHOHJHQKHLW�DQELHWHQ�N|QQHQ��XQG�E��DQ�
DOOH��GLH�HLQH�)DKUJHOHJHQKHLW� VXFKHQ��0HOGHW�HXFK��9RU�DOOHP�GLH� MXQJH�
*HQHUDWLRQ�LVW�GDQNEDU� 
 
(OLDV�$UQROG��0LWJOLHG�-XJHQGJUXSSH���������������� 

$XI� GHQ� )DKU-&KDW� VLQG� -� HUJlQ]HQG� ]X� GHQ� 3RVWNXUVHQ� -� EHVRQGHUV� GLH�1LFKW-0RELOHQ�
XQG�-XJHQGOLFKH�DQJHZLHVHQ��)RWRV��-��6FKXOHU� 
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)RUXP�1U���� 
6FKXOH�,VHQWKDO 
 
 
 
 

+HUDXVJHEHU 
6FKXOYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
3UlVLGHQWLQ�6FKXOUDW 

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

6FKXOOHLWXQJ 
$QG\�+XZ\OHU��0DLO��VFKXOOHLWXQJ#VFKXOH-LVHQWKDO�FK 
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)HULHQSODQ�6FKXOMDKU�������� 
 
 
 
6FKXOEHJLQQ 0RQWDJ������$XJXVW����� 
 
 
+HUEVWIHULHQ 6DPVWDJ�����2NWREHU�ELV�6RQQWDJ������2NWREHU����� 
 
0DULD�(PSIlQJQLV 0LWWZRFK�����'H]HPEHU����� 
 
:HLKQDFKWVIHULHQ )UHLWDJ������'H]HPEHU������ELV�6RQQWDJ�����-DQXDU�

���� 
 
)DVQDFKWVWDJH LQQHUKDOE�GHU�6SRUWIHULHQ 
 
6SRUWIHULHQ 6DPVWDJ������)HEUXDU�ELV�6RQQWDJ�����0lU]����� 
 
2VWHUWDJH )UHLWDJ������$SULO�ELV�0RQWDJ������$SULO����� 
 
)U�KOLQJVIHULHQ 6DPVWDJ�����0DL�ELV�6RQQWDJ������0DL����� 
 
$XIIDKUW 'RQQHUVWDJ������0DL�ELV�6RQQWDJ�����0DL����� 
 $&+781*��0LWWZRFK������0DL������� 
 JDQ]HU�7DJ�6FKXOH 
 
3ILQJVWPRQWDJ 0RQWDJ�����-XQL����� 
 
6FKXOVFKOXVV 0LWWZRFK������-XQL�������1DFKPLWWDJ� 
 �YRU�)URQOHLFKQDP� 



 

 ͗͝ 

)HULHQSODQ�6FKXOMDKU�������� 
 
 
 
6FKXOEHJLQQ 0RQWDJ������$XJXVW����� 
 
 
+HUEVWIHULHQ 6DPVWDJ������2NWREHU��ELV�6RQQWDJ������2NWREHU����� 
 
$OOHUKHLOLJHQ 6DPVWDJ������2NWREHU�ELV�'LHQVWDJ�����1RYHPEHU����� 

$FKWXQJ��0LWWZRFK�����1RYHPEHU�������JDQ]HU�7DJ�6FKXOH 
 
0DULD�(PSIlQJQLV 'LHQVWDJ������'H]HPEHU����� 
 
:HLKQDFKWVIHULHQ 6DPVWDJ������'H]HPEHU������ELV�6RQQWDJ�� 

���-DQXDU����� 
 
)DVQDFKWVWDJH 'RQQHUVWDJ������)HEUXDU�ELV�'LHQVWDJ������)HEUXDU����� 
  
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����� 
 $FKWXQJ��0LWWZRFK������0DL�������JDQ]HU�7DJ�6FKXOH 
 
3ILQJVWPRQWDJ 0RQWDJ������0DL����� 
 
)URQOHLFKQDP 'RQQHUVWDJ�����-XQL�ELV�6RQQWDJ������-XQL����� 

$FKWXQJ��0LWWZRFK�����-XQL�������JDQ]HU�7DJ�6FKXOH 
 
6FKXOVFKOXVV )UHLWDJ������-XQL�������9RUPLWWDJ 



 

 ͔͘ 

6FK�OHU]DKOHQ�������� 
 

 
%DVLVVWXIH��.LQGHUJDUWHQ��-����.ODVVH� 
 

  

  

 

.QDEHQ 

  

0lGFKHQ 

  

7RWDO 
.LQGHUJDUWHQ�NOHLQ � � � 
.LQGHUJDUWHQ�JURVV � � � 
���.ODVVH � � � 
���.ODVVH � � � 
���.ODVVH � � � 
���.ODVVH � � � 
���.ODVVH � � � 
���.ODVVH � � � 
7RWDO �� �� �� 



 

 ͕͘ 

0LWWHOVWXIH�����-����.ODVVH� 

 
 
*UDWXODWLRQHQ 
 
:LU�JUDWXOLHUHQ�9DOHQWLQD�-DXFK�XQG�)ORULDQ�0DULW]�KHU]OLFK�]XU�*HEXUW�LK�
UHU�7RFKWHU�0DHYD�0DUWKD�DP����$XJXVW������ 
 
$P�����'H]HPEHU������ZXUGH�(OLQD�6RSKLH��7RFKWHU�YRQ�1LFROH�.LHOLJHU�
XQG�/LYLR�6RPPHU��JHERUHQ��+HU]OLFKH�*UDWXODWLRQ� 
 
:LU�Z�QVFKHQ�GHQ�EHLGHQ�)DPLOLHQ�DOOHV�*XWH�XQG�YLHO�)UHXGH�PLW�LKUHP�
1DFKZXFKV� 
 
 



 

 ͖͘ 

3URMHNW�7DJHVVWUXNWXUHQ 
 
(LQH�$UEHLWVJUXSSH�EHVWHKHQG�DXV�MH�]ZHL�0LWJOLHGHUQ�GHV�*HPHLQGH-�XQG�
6FKXOUDWHV� VRZLH� GHU� 6FKXOOHLWXQJ� EHVFKlIWLJHQ� VLFK� VHLW� HLQLJHU� =HLW� PLW�
GHU�(LQI�KUXQJ�YRQ�7DJHVVWUXNWXUHQ�DQ�GHU�6FKXOH�,VHQWKDO� 
 
'LH� 0LWJOLHGHU� GHU� $UEHLWVJUXSSH� VLQG� �EHU]HXJW�� GDVV� EHWUHXWH� 7DJHV�
VWUXNWXUHQ�]XU�:RKQRUWDWWUDNWLYLWlW�HLQHU�*HPHLQGH�EHLWUDJHQ�XQG�LQGLUHNW�
]XP�(UKDOW�GHU�6FKXOH��0LW�GHP�0LWWDJVWLVFK�LVW�EHUHLWV�HLQ�NOHLQHU�7HLO�HL�
QHU�7DJHVVWUXNWXU�YRUKDQGHQ�� 
 
'LH� 7DJHVVWUXNWXUHQ� VLQG�DXFK� HLQ� 7KHPD� LQ� GHU� 3ROLWLN� XQG�EHL�GHU� %LO�
GXQJV-�XQG�.XOWXUGLUHNWLRQ��%HL�HLQHP�6FKXOEHVXFK�KDW�GHU�%LOGXQJVGLUHN�
WRU�%HDW�-|UJ�GLH�8QWHUVW�W]XQJ�GHV�.DQWRQV�]XJHVLFKHUW��DXFK�LQ�ILQDQ]L�
HOOHU�+LQVLFKW� 
 
,Q�HLQHP�HUVWHQ�6FKULWW�ZXUGH�HLQH�%HG�UIQLVDENOlUXQJ�EHL�GHQ�(OWHUQ�GHU�
MHW]LJHQ�6FKXONLQGHU�XQG�EHL�GHQ�(OWHUQ�PLW�.LQGHUQ��GLH�GLH�6FKXOH�QRFK�
QLFKW�EHVXFKHQ��JHPDFKW��$XFK�GLH�6FKXONLQGHU�KDEHQ� LKUH�0HLQXQJ�DE�
JHJHEHQ� 
 
(UJHEQLVVH�GHU�8PIUDJH� 
 
���� GHU� %HIUDJWHQ� HUDFKWHQ� HLQ� 7DJHVWUXNWXUDQJHERW� JUXQGVlW]OLFK� DOV�
LQWHUHVVDQW�XQG�ZLFKWLJ�XQG�����KDEHQ�JUXQGVlW]OLFK�,QWHUHVVH�%HGDUI�DQ�
7DJHVWUXNWXUDQJHERWHQ� 
 
,P�0RPHQW�Z�UGHQ�EHL�HLQHP�7DJHVVWUXNWXUDQJHERW�IROJHQGHU�%HGDUI�DQ�
%HWUHXXQJ�EHVWHKHQ� 
0RQWDJ����������'LHQVWDJ����������0LWWZRFK���������'RQQHUVWDJ����������
)UHLWDJ�������� 
 
)�U�GLH�0LWWDJV]HLW�0LWWDJHVVHQ�XQG�SlGDJRJLVFKH�%HWUHXXQJ�EHVWHKW�GDV�
IROJHQGH�,QWHUHVVH� 
02�����������',�����������0,�NHLQ�,QWHUHVVH��'2�����������)5��������� 
 
%HWUHXXQJ�I�U�VFKXOIUHLH�1DFKPLWWDJ�ZHUGHQ�IROJHQGHUPDVVHQ�JHZ�QVFKW� 
02���������',����������0,���������'2����������)5������� 
 
%HWUHXXQJ� YRQ� ������ ELV� ������ 8KU�� +DXVDXIJDEHQKLOIH� XQG� )UHL]HLWSUR�
JUDPP� 
02����������',�����������0,���������'2�����������)5�������� 



 

 ͗͘ 

.UHDWLYZRFKHQ�RGHU�7DJH�ZlKUHQG�GHU�)HULHQ�ZHUGHQ�YRQ����� �����JH�
Z�QVFKW����������KDEHQ�GD]X�NHLQH�$QWZRUW�JHJHEHQ�XQG��������KDEHQ�
NODU�QHLQ�JHVDJW��$P�PHLVWHQ�%HWUHXXQJ�ZLUG�ZlKUHQG�GHU�6RPPHUIHULHQ�
JHZ�QVFKW� 
 
'LH�%HIUDJXQJ�GHU�6FKXONLQGHU�KDW�HUJHEHQ��GDVV�VLH�VLFK�MH�lOWHU�VLH�ZHU�
GHQ�XPVR�ZHQLJHU�%HWUHXXQJ�Z�QVFKHQ� 
+DXVDXIJDEHQ� LQ� GHU� 6FKXOH� O|VHQ� KlOW� VLFK� MD�� QHLQ� XQG�ZHLVV� QLFKW� GLH�
:DDJH� 
��������YRQ�����Z�UGHQ�JHUQH�QDFK�GHU�6FKXOH�DXI�GHP�3DXVHQSODW]�RGHU�
LP�6FKXO]LPPHU�VSLHOHQ� 
9RU�GHU�6FKXOH�]·0|UJHOH�XQG�6SLHOH�PDFKHQ�ZLUG�YRQ���������YRQ�����
JHZ�QVFKW� 
1DFK� GHU� 6FKXOH� HLQH� %HWUHXXQJ� ]X� KDEHQ� Z�QVFKHQ� VLFK� ����� MH� ����
VDJHQ�QHLQ�RGHU�ZHLVV�QLFKW� 
$P�0LWWDJVWLVFK�WHLOQHKPHQ�Z�UGHQ�JHUQH���������� 
 
'LH�%HIUDJXQJ�EHL�GHQ�(OWHUQ������GLH�QRFK�NHLQH�.LQGHU�LQ�GHU�6FKXOH�KD�
EHQ��KDW�IROJHQGHV�HUJHEHQ� 
����ILQGHQ�GDV�7KHPD�LQWHUHVVDQW�XQG�ZLFKWLJ������KDEHQ�JUXQGVlW]OLFK�
,QWHUHVVH�%HGDUI�DQ�7DJHVVWUXNWXUDQJHERWHQ�XQG�����NHLQHQ�%HGDUI� 
 
$XI� *UXQG� GHU� 8PIUDJHHUJHEQLVVH� ZLUG� GLH� $UEHLWVJUXSSH� GDV� 7KHPD�
ZHLWHUYHUIROJHQ��:LU�ZHUGHQ�VLH�JHUQH�ZLHGHU��EHU�GHQ�3URMHNWVWDQG�LQIRU�
PLHUHQ� 
 
 
 
6LFKHUKHLW�3DXVHQSODW] 
 
:LH� 6LH�ZDKUVFKHLQOLFK� EHUHLWV� IHVWJHVWHOOW� KDEHQ�� LVW� GHU� 3DXVHQSODW]� MH�
ZHLOV�ZlKUHQG�GHU�6FKXO]HLW�DEJHVSHUUW��'LHVH�0DVVQDKPH�ZXUGH�JHWURI�
IHQ�XP�GLH�6LFKHUKHLW�I�U�GLH�6FKXONLQGHU�]X�YHUEHVVHUQ� 
 
'HU�6FKXOUDW�LVW�VLFK�EHZXVVW��GDVV�GLH�PRPHQWDQH�$EVSHUUXQJ�QLFKW�RSWL�
PDO�LVW��:LU�SU�IHQ�0|JOLFKNHLWHQ�HLQHU�$EVSHUUXQJ�PLW�GHU�DXFK�GHU�=X�
JDQJ�]XU�*HPHLQGHNDQ]OHL�JHZlKUOHLVWHW�LVW� 
 
:LU�GDQNHQ�DOOHQ�I�U�GDV�9HUVWlQGQLV�GHU�0DVVQDKPH� 
 
 



 

 ͘͘ 

+DEHQ�GLH�/HKUHU
LQQHQ�HLJHQWOLFK�DXFK�HLQHQ�6FKXW]-
SDWURQ" 
 
9HUPXWOLFK�LQ�MHGHU�5HJLRQ�RULHQWLHUHQ�VLFK�%LOGXQJVLQVWLWXWH�DQ�KDXSWVlFK�
OLFK�UHOLJL|V�PRWLYLHUWHQ�/HJHQGHQ��*HVFKLFKWHQ�XQG�(UHLJQLVVHQ� 
.HQQHQ�6LH�+LHURQ\PXV" 
�:HQQ�0DULHQIlGHQ�XP�+LHURQ\PXV�GXUFK�GLH�/�IWH�VFKZHEHQ��GLH�6SLQ�
QHQ�HLQHQ�JROGHQHQ�2NWREHU�XQV�ZHEHQ���KHL�W�HV�LP�9RONVPXQG��:LH�LP�
.DOHQGHU�DXVJHZLHVHQ��ZLUG�DP�OHW]WHQ�6HSWHPEHUWDJ�GHV�KHLOLJHQ�+LHUR�
Q\PXV�JHGDFKW� 
+LHURQ\PXV��HLQ�0DQQ�DXVJHVSURFKHQ�WHPSHUDPHQWYROOHQ�&KDUDNWHUV��XP�
����LQ�6WULGRQ�LQ�'DOPDWLHQ�GDV�/LFKW�GHU�:HOW�HUEOLFNWH�XQG�XP���������LQ�
%HWOHKHP� VWDUE��ZLUG� LQ� GHU� .XQVW� DOV� DOWHU�� DQ� HLQHP�3XOW� OHVHQGHU� RGHU�
VFKUHLEHQGHU�0DQQ�PLW�.DUGLQDOVKXW��.UHX]��/|ZHQ�XQG�7RWHQVFKlGHO�GDU�
JHVWHOOW��'HU�6FKXW]SDWURQ�'DOPDWLHQV��GHU�/HKUHU��6FK�OHU�XQG�6WXGHQWHQ�
VRZLH�GHU�7KHRORJHQ�XQG�*HOHKUWHQ�OHKUW� 
 

 



 

 ͙͘ 

%ULJLGD�YRQ�.LOGDUH�–�I�U��NXQVWEHJDEWH��6FK�OHU�XQG�6WXGHQWHQ%ULJLGD�YRQ�
.LOGDUH��XP����-����� LVW�HLQH� LQ� ,UODQG�KRFKYHUHKUWH�+HLOLJH��'HU�/HJHQGH�
QDFK� ZHLJHUWH� VLH� VLFK� ]X� KHLUDWHQ� XQG� ZXUGH� VWDWWGHVVHQ� 1RQQH�� 6LH�
JU�QGHWH�GDV�'RSSHONORVWHU�.LOGDUH��&LOO�'DUD���GDV�]X�VHLQHU�=HLW�HLQHV�GHU�
%HU�KPWHVWHQ�LQ�,UODQG�ZXUGH��'RUW�JU�QGHWH�VLH�GLH�HUVWH�6FKXOH�GHU�,QVHO�
XQG�HLQH�$UW�.XQVWKRFKVFKXOH��HLQ�6NULSWRULXP�� LQ�GHP�+DQGVFKULIWHQ�DE�
JHVFKULHEHQ� XQG� LOOXVWULHUW� ZXUGHQ�� 'LH� ,UHQ� ZHLVHQ� %ULJLGD� PHKU� DOV� ���
3DWURQDWH� ]X� XQG� YLHOH� 6FKXOHQ� VLQG� QDFK� LKU� EHQDQQW��0LW� %OLFN� DXI� LKU�
6NULSWRULXP�N|QQHQ�XQLQVSLULHUWH�.XQVWVWXGHQWHQ�VLH�XP�)�UVSUDFKH�ELWWHQ���
*HGHQNWDJ�LVW�GHU����)HEUXDU 
 
.DWKDULQD�YRQ�$OH[DQGULHQ�–�I�U�DOOH�UXQG�XP�GLH�+RFKVFKXOHQ 
.DWKDULQD� ���� XQG� IU�KHV� ��� -DKUKXQGHUW�� LVW� HLQH�+HLOLJH� I�U� 6FK�OHU� XQG�
/HKUHU�]XJOHLFK��6LH� LVW�XQWHU�DQGHUHP�3DWURQLQ�GHU�3KLORVRSKHQ��7KHROR�
JHQ��*HOHKUWHQ��/HKUHU��6WXGHQWHQ�XQG�VFK�W]W�8QLYHUVLWlWHQ��+RFKVFKXOHQ�
XQG�%LEOLRWKHNHQ��IU�KHU�IHLHUWHQ�]XGHP�-HVXLWHQJ\PQDVLHQ�DQ�LKUHP�*H�
GHQNWDJ�3DWUR]LQLXP��'HU�/HJHQGH�QDFK�VROO�.DWKDULQD�VFK|Q�� UHLFK�� VHKU�
JHELOGHW�XQG�–�&KULVWLQ�JHZHVHQ�VHLQ��'HU�U|PLVFKH�.DLVHU�0D[HQWLXV�KDEH�
GLH�ZRUWJHZDQGWH�)UDX�GHVKDOE�LQ�HLQHU�'LVNXVVLRQ�JHJHQ����VHLQHU�EHVWHQ�
KHLGQLVFKHQ�3KLORVRSKHQ�DQWUHWHQ�ODVVHQ��0LW� LKUHQ�HLQOHXFKWHQGHQ�$UJX�
PHQWHQ� I�U� GDV� &KULVWHQWXP� VROO� VLH� VFKOLH�OLFK� DOOH� 3KLORVRSKHQ� EHNHKUW�
KDEHQ��'LH� )ROJH��*HPHLQVDP�PLW�GHQ�3KLORVRSKHQ�ZXUGHQ� VLH� ]X�7RGH�
JHPDUWHUW� 
 
6WDQLVODXV�.RVWND�–�EHL�DPELWLRQLHUWHQ�(OWHUQ 
6WDQLVODXV� .RVWND� �����-������ ZDU� HLQ� DGHOLJHU� -XQJH� DXV� GHU� *HJHQG�
Q|UGOLFK� YRQ�:DUVFKDX�� $E� VHLQHP� ���� /HEHQVMDKU� ZXUGH� HU�PLW� VHLQHP�
lOWHUHQ�%UXGHU�DXI�HLQ�-HVXLWHQNROOHJ�LQ�:LHQ�JHVFKLFNW��GD�VHLQHQ�DPELWLR�
QLHUWHQ�(OWHUQ�HLQ� 6WXGLXP� LP� UHQRPPLHUWHQ�.UDNDX� QLFKW�JXW�JHQXJ�HU�
VFKLHQ�� 8P� DXI� GHU� 6FKXOH�PLWKDOWHQ� ]X� N|QQHQ�� PXVVWH� VLFK� GHU� MXQJH�
6WDQLVODXV�PlFKWLJ�LQV�=HXJ�OHJHQ��'HVKDOE�JLOW�HU�DXFK�DOV�+HLOLJHU�I�U�DOOH�
0HQVFKHQ��GHQHQ�%LOGXQJ�XQG�+HUDXVIRUGHUXQJHQ�ZLFKWLJ�VLQG��hEHUOLHIH�
UXQJHQ�]XIROJH�ZDU�HU�HLQ�JXWHU�6FK�OHU��'RFK�6WDQLVODXV�ZROOWH�QLFKW�QXU�
GLH�6FKXOH�GHU�-HVXLWHQ�EHVXFKHQ��VRQGHUQ�VHOEVW�-HVXLW�ZHUGHQ�������ZXU�
GH�HU��JHPHLQVDP�PLW�$ORLVLXV��]XP�3DWURQ�GHU�VWXGLHUHQGHQ�-XJHQG�VR�
ZLH�YRQ�0LQLVWUDQWHQ�XQG�-HVXLWHQQRYL]HQ� 
 

4XHOOH�7H[WH�XQG�%LOG�DXV�ZLNLSHGLD�XQG�*HQ:LNL���������� 
 
 



 

 ͚͘ 

$XV�GHP�6FKXODOOWDJ 
 
ÅILW�IXWXUH´��*HVXQGKHLWVI|UGHUXQJ�DQ�XQVHUHU�6FKXOH 
 
8QVHUHU�6FKXOH� LVW�HV�HLQ�$QOLHJHQ��VLFK�I�U�GLH�*HVXQGKHLW�GHU�6FK�OHULQ�
QHQ� XQG� 6FK�OHU� ]X� HQJDJLHUHQ�� 'HVKDOE� PDFKHQ� ZLU� QXQ� ZLHGHU� EHL�
ÅILW�IXWXUH´� PLW�� 'DV� QDWLRQDOH� 3URJUDPP� ELHWHW� 3ULPDUVFKXOHQ� HLQ� WROOHV�
$QJHERW�]X�GHQ�7KHPHQ�%HZHJXQJ��(UQlKUXQJ�XQG�%UDLQILWQHVV��(V�ELHWHW�
EHLVSLHOVZHLVH� .ODVVHQ-.RFKNXUVH�� %HZHJXQJVWDJH�� 8QWHUULFKWVLQSXWV�� (O�
WHUQLQIRV¬�XQG�QDW�UOLFK�GLH�%HZHJXQJVPDWHULDOLHQ�I�U�GLH�3DXVH��'DV�YLHO�
IlOWLJH� $QJHERW� LVW� NRVWHQORV� XQG� OHLVWHW� HLQHQ�ZHUWYROOHQ� %HLWUDJ�� .LQGHU�
VSLHOHULVFK�]X�HLQHP�EHZHJWHQ��JHVXQGHQ�/HEHQVVWLO�]X�PRWLYLHUHQ� 
,P�6HSWHPEHU�GXUIWH�GDV�JDQ]H�/HKUHULQQHQWHDP�HLQH�LQWHUHVVDQWH�XQG�
LGHHQUHLFKH�:HLWHUELOGXQJ�YRQ�ÅILW�IXWXUH´�EHVXFKHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:HLWHU�NRQQWHQ�GLH�.LQGHU�EHLP�.LFN-RII�QDFK�GHU�HLQGU�FNOLFKHQ�6KRZ�
HLQHV�ÅILW�IXWXUH´�&RDFKV�XQG�$UWLVWHQ��GLH�YLHOIlOWLJHQ�3DXVHQVSLHOH�VHOEHU�
DXVSURELHUHQ� 



 

 ͛͘ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9RU�GHQ�+HUEVWIHULHQ�GXUIWHQ�DOOH�.LQGHU�GHU�%DVLV-�XQG�0LWWHOVWXIH�HLQHQ�
NOHLQHQ�*UXSSHQZHWWNDPSI�PLW�ÅILW�IXWXUH´�0DWHULDOLHQ�DXI�GHQ�6SRUWSODW]�
DEVROYLHUHQ��'LH�6FK�OHU
LQQHQ�ODFKWHQ��KDOIHQ�HLQDQGHU�XQG�]HLJWHQ�YROOHQ�
(LQVDW]�EHL�GHQ�YHUVFKLHGHQHQ�6WDWLRQHQ� 



 

 ͘͜ 

%DVLVVWXIH�HQWGHFNW�PLW�DOOHQ�6LQQHQ 
 
$P�)UHLWDJYRUPLWWDJ�����6HSWHPEHU�UHLVWH�GLH�%DVLVVWXIH�PLW�GHP�3RVWDXWR�
QDFK� 6FKDWWGRUI� XQG� VSD]LHUWH� DQVFKOLHVVHQG� ]X� )XVV� ]XU� 6WLIWXQJ� %HKLQ�
GHUWHQEHWULHEH�8UL�� $QJHNRPPHQ� JHQRVVHQ� GLH� .LQGHU� ]XHUVW� GDV�ZRKO�
YHUGLHQWH�=Q�QL�XQG�NRQQWHQ�JOHLFK]HLWLJ�+DVHQ��=ZHUJ]LHJHQ�XQG�+�KQHU�
EHREDFKWHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,Q�]ZHL�*UXSSHQ�QDKPHQ�ZLU�GDQDFK�GHQ�DEZHFKVOXQJVUHLFKHQ�5XQGJDQJ�
LQ� $QJULII�� ZREHL� GLH� .LQGHU� VSLHOHULVFK� LKUH� 6LQQH� DNWLYLHUHQ� NRQQWHQ�� (V�
ZXUGH�JHWDVWHW��6WHLQPlQQFKHQ�JHEDXW��GLH�.XJHOEDKQ�DXVSURELHUW��EDODQ�
FLHUW��VLFK� LP�6SLHJHOODE\ULQWK�XQJHZRKQW�EHWUDFKWHW��GLH�5HJHQERJHQIDU�
EHQ�JHVXFKW��'XIWVWDWLRQHQ�HUUDWHQ��DP�0XUPHOWLVFK�JHPHLQVDP�GLH�0XU�
PHOQ�YHUVHQNW�XQG�YLHOHV�PHKU�� 
 
 



 

 ͘͝ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(LQLJH� ZDJWHQ� VLFK� VRJDU� WURW]� KHUEVWOLFKHQ� 7HPSHUDWXUHQ� DXI� GHQ� %DU�
IXVVSIDG��6FKRQ�EDOG�ZDU�DOOHUGLQJV�GLH�=HLW�XP�XQG�ZLU� IXKUHQ�PLW�GHP�
3RVWDXWR�ZLHGHU�]XU�FN�LQV�,VHQWKDO� 
 



 

 ͙͔ 

6DPLFKODXVWXUQHQ�GHU�%DVLVVWXIH 
 
%HUHLWV� DP� )UHLWDJPRUJHQ�� ��� 'H]HPEHU�� GXUIWHQ� GLH� .LQGHU� LQ� GLH� 5ROOH�
GHU�NOHLQHQ�6DPLFKOlXVH�XQG�PXQWHUHQ�(VHOLV�VFKO�SIHQ��1DFK�GHU�(LQVWLP�
PXQJ�JDE�HV�HLQ�6DPLFKODXV-)DQJLV��ZREHL� MHZHLOV���&KOlXVH�GLH�)lQJHU�
ZDUHQ��:HU�JHIDQJHQ�ZXUGH��GXUIWH�HLQH�5XQGH�DXI�GHQ�/DQJODXIVNLV�JOHL�
WHQ� RGHU� HLQHQ� 3XU]HOEDXP� �EHU� GHQ� &KODXV-6WDE� EHL� GHQ� /HKUHULQQHQ�
PDFKHQ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$QVFKOLHVVHQG�EHZHJWHQ�VLFK�GLH�.LQ�
GHU�]XP�/LHG�YRQ�$QGUHZ�%RQG�ª'H�
6DPLFKODXV�PDFKW�JURVVL�6FKULWW«�XQG�
HV�ZXUGHQ�YLHOH�YHUVFKLHGHQH�3RVWHQ�
DXIJHVWHOOW��'LH�.LQGHU�NRQQWHQ�6FKOLW�
WHQ� IDKUHQ�� DOV� (VHOL� GHQ� 6FKOLWWHQ�
GXUFK� GHQ� :DOG� ]LHKHQ�� HLQHQ�
6SUXQJ� LQ� GHQ� 6FKQHH� ZDJHQ� XQG�
�EHU� +LQGHUQLVVH� ELV� KRFK� DXI� GLH�
7DQQHQElXPH�NOHWWHUQ�� 



 

 ͙͕ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6SlWHU� LP� .LQGHUJDUWHQ� HQWGHFNWHQ�$QMD� XQG�0LD� GHQ� JURVVHQ� 6DPLFKO�
DXVVDFN�XQG�MHGHV�.LQG�GXUIWH�YLHOH�IHLQH�6DFKHQ�PLW�QDFK�+DXVH�QHKPHQ� 



 

 ͙͖ 

=XNXQIWVWDJ����� 
 
3DVVHQG�]XP�7KHPD�%HUXIVZHOW� LP�10*��QDKPHQ�GLH� /HUQHQGHQ�GHU� ���
XQG����.ODVVH�DP�=XNXQIWVWDJ�LP�1RYHPEHU�WHLO��'DEHL�GXUIWHQ�VLH�PLW�%H�
JHLVWHUXQJ� HLQH� %H]XJVSHUVRQ� DQ� GHQ� $UEHLWVSODW]� EHJOHLWHQ� XQG� HLQHQ�
VSDQQHQGHQ�7DJ�HUOHEHQ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 



 

 ͙͗ 

.OXE�GHU�MXQJHQ�'LFKWHU 
 
'LH�0LWWHOVWXIH�QDKP�GLHVHV�-DKU�DP�6FKUHLEZHWWEHZHUE�ª.OXE�GHU�MXQJHQ�
'LFKWHU«�GHU�/X]HUQHU�=HLWXQJ� WHLO��'DEHL�YHUIDVVWHQ�GLH�/HUQHQGHQ�7H[WH�
]X�YLHU�YRUJHJHEHQHQ�7H[WDQIlQJHQ��'LHV�VLQG�]ZHL�%HLVSLHOH�GDYRQ�� 
 
'HU�VSH]LHOOH�:DOG 
 
$XI�GHU�:DOGOLFKWXQJ�HQWGHFNWH� LFK�HLQ�(LFKK|UQFKHQ�GDV�HLQ�7-6KLUW�DQ�
KDWWH�� Å6LHKVW�GX�GDV"�"´� IUDJWH� LFK�PHLQHQ�%UXGHU��$EHU� HU�ZDU�SO|W]OLFK�
YHUVFKZXQGHQ�� LFK� ULHI� QDFK� LKP� Å7RP� ZR� ELVW� GX�� 7RRPP� HV� LVW� QLFKW�
PHKU�OXVWLJ�´�,FK�ULHI�HLQH�JDQ]H�6WXQGH�ODQJ��GRFK�7RP�NDP�QLFKW�]XU�FN��
,FK� UDQQWH�QDFK�+DXVH�GDV� LFK� IDVW�XPILHO��$OV� LFK�=XKDXVH�DQNDP�IUDJWH�
PHLQH� 0XWWHU� Å/LD� ZR� LVW� 7RP"´� ,FK� DQWZRUWHWH�� Å9HUVFKZXQGHQ� 0RP�´�
Å:LH�YHUVFKZXQGHQ"´��IUDJWH�PHLQH�0XWWHU��:LU�ZDUHQ�LP�:DOG�VSD]LHUHQ��
GDQQ�VDKHQ�ZLH�HLQ�(LFKK|UQFKHQ�PLW�7-6KLUW�JHVHKHQ��GDQQ�KDEH�LFK�PLFK�
]X�7RP�XPJHGUHKW�XQG�HU�ZDU�YHUVFKZXQGHQ�´�� VDJWH� LFK��0HLQH�0XWWHU�
EUDFK�LQ�7UlQHQ�DXV��$P�$EHQG�VDJWH�LFK�HV�3DSL�XQG�HU�YLHO�LQ�2KQPDFKW��
0RP�VDJWH�PLU� LFK� VROO� LQV�%HWW�JHKHQ� XQG�JHQDX�GDV�PDFKWH� LFK�GDQQ�
DXFK��$OV� LFK�DP�0RUJHQ�DXIZDFKWH�KDWWH� LFK�NHLQHQ�+XQJHU�� ,FK�JLQJ� LQ�
GLH�6FKXOH�XQG�HU]lKOWH�)LRQD�XQG�/DUD�ZDV�JHVFKHKHQ�ZDU��)LRQD�VDJWH��
Å'DV� LVW�PLU�DXFK�VFKRQ�DXIJHIDOOHQ�DOV� LFK�VSD]LHUHQ�JHJDQJHQ�ELQ��GRUW�
KDWWH�(LFKK|UQFKHQ�7-6KLUWV�DQ��)�FKVH�NXU]H�+RVHQ�� ,JHO�0�W]HQ��+DVHQ�
5|FNH�� (XOHQ� 6FKXKH� XQG� 5HKH� .OHLGHU�´� /DUD� PHLQWH�� Å:LU� P�VVHQ� PDO�
GRUW�KLQ�XQG�7RP�VXFKHQ�´�1DFK�GHU�6FKXOH�JLQJHQ�ZLU�LQ�GHQ�:DOG�XQG�
IDQGHQ�7RP�LQ�8QWHUZlVFKH�DP�%RGHQ�VFKODIHQ��:LU�ZHFNWHQ� LKQ�XQG�HU�
ZDU�KHLO� IURK�XQV�]X�VHKHQ��(U�VDJWH��Å/LD�JHK�QDFK�+DXVH�XQG�EULQJ�PLU�
QRUPDOH�.OHLGHU�PLW�´� ,FK�QLFNWH�JLQJ�QDFK�+DXVH�KROWH�.OHLGHU� YRQ�7RP�
XQG�UDQQWH�ZLGHU� LQ�GHQ�:DOG�]XU�FN��'RUW�VDK�LFK�7RP��/DUD��)LRQD�XQG�
JDQ]�YLHOH�7LHUH�ZR�.OHLGHU�DQKDWWHQ��7RP�NDP�]X�PLU�]RJ�VHLQH�.OHLGHU�DQ�
XQG�UDQQWH�ORV��ZLU�KLQWHUKHU��=XKDXVH�DVV�HU�HLQH�JDQ]H�3L]]D�SOXV�HLQHQ�
7RSI�6DODW��0RP�XQG�3DSL�IUDJWHQ�QLFKW�ZR�ZLU�LKQ�IDQGHQ��VRQGHUQ�VDJWHQ�
QXU�GDV�ZLU� LQV�%HWW�VROOWHQ��7RP�JLQJ�YRUDXV�LFK�KLQWHUKHU�DOV�ZLU� LP�%HWW�
ODJHQ�� VDJWH�HU�� Å'DQNH�/LD�´�'DQQ�K|UWH� LFK�QXU�QRFK�VFKQDUFKHQGH�*H�
UlXVFKH��,UJHQGZDQQ�VFKOLHI�LFK�GDQQ�DXFK�HLQ� 
 
7H[W�YRQ�/LQGD�,PKRO]� 



 

 ͙͘ 

&KDRV�LP�0XVHXP 
 
(V�ZDU�VFKRQ�PXWLJ��DXVJHUHFKQHW�PLW�XQVHUHU�.ODVVH�GLH�0XVHXPVI�KUXQJ�
]X�EXFKHQ��$EHU�ZDV�GDQQ�JHVFKDK��KlWWH�ZRKO�QLHPDQG�JHGDFKW� 
 
8QVHUH�.ODVVH�LVW�HLQH�VHKU�VSH]LHOOH�.ODVVH��1LFKW�QXU�GLH�6FK�OHU�VLQG�VSH�
]LHOO��VRQGHUQ�DXFK�GLH�/HKUHU��%HL�XQV� LQ�GHU�6FKXOH� LVW� IDVW�DOOHV�VSH]LHOO��
,P� 8QWHUULFKW� OHUQHQ� ZLU� DXFK� QLFKW� QRUPDOH� 6DFKHQ� ZLH� 0DWKH� XQG�
'HXWVFK��VRQGHUQ�=DXEHUVSU�FKH��=DXEHUWUlQNH�EUDXHQ��PDJLVFKH�:HVHQ�
XQG�*HVFKLFKWH�GHU�0DJLH��,FK�KHLVVH��EULJHQV�/XQD��,Q�XQVHUHU�.ODVVH�VLQG�
���=DXEHUHU�XQG�+H[HQ��+HXWH�VLQG�ZLU�DXI�.ODVVHQIDKUW��'HU�7DJ�EHJDQQ�
HLJHQWOLFK�JDQ]�QRUPDO��ZHQQ�PDQ�YRQ�GHU�7DWVDFKH�DEVLHKW��GDVV�ZLU�YRQ�
XQVHUHU�6FKXOH�DXV�GLH�KRFK�REHQ�DXI�HLQHP�%HUJ�ODJ�LQ�GLH�6WDGW�IORJHQ��
/XQD�ZDU�QRFK�JDQ]�QHX�LQ�GHU�.ODVVH�XQN�KDWWH�QRFK�NHLQH�)UHXQGH��:HLO�
VLH�NHLQH�)UHXQGH�KDWWH�VDVV�VLH�LP�%XV�JDQ]�DOOHLQH��6LH�IXKUHQ�HWZD�HLQH�
KDOEH� 6WXQGH� %XV� ELV� ]XP� 0XVHXP�� 'LH� 0XVHXPVI�KUXQJ� ZDU� ULFKWLJ�
ODQJZHLOLJ��$OOH�ZDUHQ�HUOHLFKWHUW�DOV�HQGOLFK�0LWWDJVSDXVH�ZDU��/XQD�ZROOWH�
JHUDGH�LQ�LKU�6DQGZLFK�EHLVVHQ�DOV�VLH�6FKUHLH�K|UWH��Å+LOIH�´��$OOH�VSUDQJHQ�
DXI�XQG�UDQQWHQ� ORV�XP�]X�VHKHQ�ZDV�SDVVLHUW�ZDU��$XFK�/XQD�UDQQWH�VR�
VFKQHOO�VLH�NRQQWH�LQ�GLH�5LFKWXQJ�DXV�GHU�GLH�6FKUHLH�NDPHQ��6LH�EOLHE�DE�
UXSW� VWHKHQ� DOV� VLH� VDK� ZDV� ORV� ZDU�� (LQ� ULHVLJHV� 'LQRVDXULHUVNHOHWW� KDWWH�
ZLHGHU�DQJHIDQJHQ�]X�OHEHQ�XQG�OLHI�MHW]W�LP�0XVHXP�KHUXP��'LH�/HKUHU�
UDQQWHQ�LQ�GHQ�5DXP�XQG�ULHIHQ��Å$XV�GHP�:HJ�´�'DQQ�UDQQWHQ�VLH�]XP�
'LQRVDXULHU� XQG�ZLUNWHQ� HLQHQ� =DXEHU� GHU�PDFKWH� GDV� GLH� .QRFKHQ�GHV�
'LQRVDXULHUV�ZLHGHU�GDKLQIORJHQ�ZR�VLH�YRUKHU�ZDUHQ��'DQDFK� IXKUHQ�ZLU�
VFKQHOO�]XU�FN�XQG�DOOH�DQGHUHQ�0HQVFKHQ��GLH�GHQ�'LQRVDXULHU�JHVHKHQ�
KDWWHQ�GDFKWHQ��GDVV�VLH�VLFK�GHQ�'LQRVDXULHU�QXU�HLQJHELOGHW�KDEHQ��,Q�GHU�
6FKXOH�VWHOOWH�VLFK�KHUDXV��GDVV�HLQ�6FK�OHU�GDV�6NHOHWW�YHU]DXEHUW�KDWWH��(U�
EHNDP� HLQH� 6WUDIH� XQG� GDQDFK� JLQJ� GHU� 8QWHUULFKW� ZLHGHU� JDQ]� QRUPDO�
ZHLWHU� 
 
7H[W�YRQ�(OLDV�*LVOHU 
 



 

 ͙͙ 

3URMHNW�%LOGQHULVFKHV�*HVWDOWHQ��%*���7LHULVFKH�%HJHJQXQJHQ 
 
%HL� GHP� 3URMHNW� ª7LHULVFKH� %HJHJQXQJHQ«� �EWHQ� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU�DQ�YHUVFKLHGHQHQ�3RVWHQ�GDV�=HLFKQHQ�YRQ�7LHUHQ��$OV�(LQVWLHJ�LQ�
GDV�7KHPD�EHWUDFKWHWH�GLH�.ODVVH� YHUVFKLHGHQH� )HOOVW�FNH�XQG�]HLFKQHWH�
HLJHQHQ� )HOOVNL]]HQ� LQ� LKUH� VHOEVWKHUJHVWHOOWHQ� 6NL]]HQE�FKHU�� $QVFKOLHV�
VHQG�DUEHLWHWHQ�GLH�.LQGHU�DQ�YHUVFKLHGHQHQ�3RVWHQ��'DEHL�H[SHULPHQWLHU�
WHQ�VLH�PLW�GHP�=HLFKQHQ�YRQ�7LHUXPULVVHQ��YHUVFKLHGHQH�$QVLFKWHQ��.ULW�
]HOWLHUHQ�XQG�(LQ-6WULFK-=HLFKQXQJHQ�QDFK�3LFDVVR�VRZLH�GHQ�6FKULWW-I�U-
6FKULWW�$QOHLWXQJHQ�YRQ�(G�(PEHUOH\� 
 
$OV�$EVFKOXVVSURMHNW�JHVWDOWHWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�HLQH�HLJHQH�
7LHULVFKH�%HJHJQXQJ� 



 

 ͙͚ 

'XO]LDQD 
 
:LH�%DOWKDVDU��GLH�.LUFKHQPDXV��GHU�
NOHLQHQ�2UJHOSIHLIH�KLOIW��'LH�PXVLNDOL�
VFKH�*HVFKLFKWH�HLQHU�2UJHOIDPLOLH� 
+HLGL� 3UHLVLJ� -2UJDQLVWLQ� XQG� .RP�
SRQLVWLQ� DXV� GHP� 7RJJHQEXUJ� KDW�
]XVDPPHQ�PLW�$QG\�+XZ\OHU��6FKXO�
OHLWHU� XQG� $XWRU�� HLQ� PXVLNDOLVFKHV�
+|UEXFK� LQ� GHU� .LUFKH� ]XP� %HVWHQ�
JHJHEHQ�� 'DEHL� GXUIWHQ� GLH� .LQGHU�
DXFK�EHLP��:LQG-�XQG�*HZLWWHU�PD�
FKHQ��JDQ]�W�FKWLJ�GDEHL� 
 
2E�GLH�%DOWKDVDU��GLH�.LUFKHQPDXV��LPPHU�QRFK�GLH�2UJHO�LP�,VHQWKDO�EH�
ZRKQW" 



 

 ͙͛ 

=LUNXVSURMHNW�Å0DQDJH�IUHL´ 
 
6LFKHUOLFK�LVW�,KQHQ�GLH�'HNRUDWLRQ�DP�6FKXOKDXVHLQJDQJ�DXIJHIDOOHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,Q�GHU�:RFKH�YRP�����0DL�ELV�����-XQL�������YRU�3ILQJVWHQ��ZHLOW�GHU�&LU�
NXV�/XQD� LP� ,VHQWKDO��'DV�/HKUHULQQHQWHDP�XQG�7KHDWHUSlGDJRJHQ�ZHU�
GHQ�]XVDPPHQ�PLW�GHQ�6FKXONLQGHUQ�HLQ�LQWHUHVVDQWHV�3URJUDPP�]XVDP�
PHQ�VWHOOHQ�XQG�HLQ�EHQ� 
 
'LH�$XII�KUXQJHQ�ILQGHQ�DP�)UHLWDJ������-XQL�XQG�6DPVWDJ������-XQL������
VWDWW��/HLGHU�VLQG�QRFK�NHLQH�=HLWHQ�EHNDQQW��5HVHUYLHUHQ�6LH�VLFK�GRFK�GLH�
VHQ�7HUPLQ�� 
 
'LH�$UWLVWHQ�XQG�$UWLVWLQQHQ��&ORZQV�XQG�DOOH�=LUNXVOHXWH�ZHUGHQ�VLFK��EHU�
HLQH�JURVVH�%HVXFKHUVFKDU�IUHXHQ� 



 

 ͙͜ 

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�*HPHLQGH�
UDW��I�U�GLH�.RRSHUDWLRQ�LQ�VFKXOLVFKHQ�$QJHOHJHQKHLWHQ� 
 
���GHU�%LOGXQJV-�XQG�.XOWXUGLUHNWLRQ��VSH]LHOO�GHP�(U]LH�
KXQJVUDW�XQG�GHP�$PW�I�U�9RONVVFKXOHQ��I�U�GLH�NRQVWUXN�
WLYH�=XVDPPHQDUEHLW�XQG�GLH�8QWHUVW�W]XQJ� 
 
���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�
%HJOHLWHU�,QQHQ�EHL�6FKXODXVIO�JHQ�VRZLH�DOOHQ��GLH�VSRQ�
WDQ�)DKUGLHQVW�OHLVWHQ� 
 
���GHP�$EZDUW�:HUQHU�$UQROG��I�U�VHLQHQ�(LQVDW]�XQG�GHQ�
WLSSWRSSHQ�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�&RPSX�
WHU�HLQJHVHW]W�KDW�XQG�GHQ�6XSSRUW� 
 
���DOOHQ�6SHQGHUQ��6SHQGHULQQHQ��*|QQHUQ�XQG�*|QQHULQ�
QHQ�GHU�6FKXOH�,VHQWKDO� 
 



 

 ͙͝ 



 

 ͚͔ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,PSUHVVXP 
 
 

+HUDXVJHEHU 
*HPHLQGHYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
7LWHOELOG 

*LWVFKHQHU�:LQWHU-YRQ�.lWK\�)XUUHU-*LVOHU��,VHQWKDO 
ZZZ�LVHQWKDOHU�FK 

� 
(UVFKHLQXQJ 

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

5HGDNWLRQVVFKOXVV 
$XVJDEH�$XJXVW��������'RQQHUVWDJ������-XQL������ 


