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9RUZRUW 
 

*HVFKlW]WH�,VHQWKDOHULQQHQ�XQG�,VHQWKDOHU 
 
(V�ZDU� LP�$XJXVW� ������ ZLH� DQ�PHLQHP�HUVWHQ� 6FKXOWDJ��'LH� .LQGHU� HU�
REHUQ�QDFK�HLQHU�ODQJHQ�6RPPHUSDXVH�VSLHOHQG�GHQ�3DXVHQSODW]�]XU�FN��
(LQLJH� LQ� %HJOHLWXQJ� LKUHU� (OWHUQ-� GHU� HUVWH� .LQGHUJDUWHQWDJ-� DQGHUH� JH�
VSDQQW��ZDV�GD�NRPPHQ�ZLUG��GLH�/HKUHULQQHQ�DXFK�DXIJHUHJW��ZLH
V�GLH�
VHV�-DKU�ZRKO�OlXIW�PLW�GHU�.ODVVH"�8QG�DOO�GLH�JXW�EUDXQ�JHEUDQQWHQ�*H�
VLFKWHU�YRP��Q�W�WXH��RGHU�YRQ�GHU�$UEHLW�KRFK�REHQ�DXI�GHU�VRQQLJ�OXIWL�
JHQ�$OS"� �'LH� �*URVVHQ��ZLVVHQ� MD� VFKRQ�DOOHV-� VLH�KlQJHQ�EHREDFKWHQG�
DP� 6FKXOJHOlQGHU�� 8QG� LFK� VWHKH� PLWWHQGULQ�� OHUQH� GLH� .LQGHU� NHQQHQ��
JU�VVH�(OWHUQ�XQG�3DVVDQWHQ-�HFK�EH�GH�LP�)DOO�GH�$QG\�XV�/R]lUQ-�XQG�
GDQQ� HUNOLQJW� GLH� 6FKXOJORFNH� XQG� GDV� 3URJUDPP� ]XP� QHXHQ� 6FKXOMDKU�
EHJLQQW�� +HUUOLFK-� ZLFKWLJ�� GDV� 'RUI� OHEW� YRQ� GHU� 6FKXOH�� GDV� 'RUI� OHEW�
6FKXOH��8QG�ZLU�WUDJHQ�6RUJH�GD]X� 
'DV� LVW�PLU�EHUHLWV�DXIJHIDOOHQ�EHLP�HUVWHQ�.RQWDNW�XQG� LP�*HVSUlFK�PLW�
GHQ� 9HUDQWZRUWOLFKHQ� LP� 6FKXOUDW�� 'D� ZLUG� JHVFKULHEHQ�� GDVV�PDQ� DOOHV�
GDUDQ�VHW]W-�HLQH�HLJHQH�'RUIVFKXOH�]X�EHKDOWHQ��6R�LVW�HV�LP�/HLWELOG�GHU�
6FKXOH�YHUDQNHUW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N�PPHUQ�VLFK�ZHQLJ�GD�
UXP��VLH�OHEHQ�JHUDGH�MHW]W��6LH�IUHXHQ�VLFK�PDO�PHKU��PDO�ZHQLJHU�DXI�GHQ�
6FKXODOOWDJ��VLH�IUHXHQ�VLFK�DXI� LKUH��*VSlQGOL���VLH�IUHXHQ�VLFK�DXI�HLQ�DE�
ZHFKVOXQJVUHLFKHV�3URJUDPP�GXUFKV�-DKU��+LHU�HLQ�/DFKHQ��GRUW�HLQ�6WUHLW�
XQG�ZLHGHU�HLQ�JHPHLQVDPHV�6LQJHQ�XQG�)DQJLV�VSLHOHQ��LP�JDQ]HQ�'RUI� 
:LU�bOWHUH�WXQ�XQV�GD�VFKRQ�HWZDV�VFKZHUHU��,FK�UHDOLVLHUH�VFKQHOO�HLQPDO��
GDVV�LQVEHVRQGHUH�DXFK�KLHU�GLH�)LQDQ]HQ�QDW�UOLFK�GDV�OHW]WH�:RUW�VSUH�
FKHQ��:LU�NRPPHQ�QLFKW�GDUXP�KHUXP��VRUJVDP�PLW�GHP�%XGJHW�I�U�GLH�
6FKXOH�XP]XJHKHQ��DE]XZlJHQ�XQG�(QWVFKHLGXQJHQ�PLW]XWUDJHQ��6FKXOH�
LVW�HLQ�ZLFKWLJHU�7HLO�GHV�JHVHOOVFKDIWOLFKHQ�/HEHQV��GHU�%HJHJQXQJHQ��GHU�
5LWXDOLVLHUXQJ�DXFK�YRQ�%UDXFKWXP��6WHOOHQ�6LH�VLFK�HLQH�=LUNXVZRFKH��HLQ�
'RUIIHVW�RGHU�HLQHQ�)DVQDFKWVXP]XJ�YRU��RKQH�GLH�6FKXONLQGHU"� 
6LH� ZLVVHQ� HV�� 'HU� ZLFKWLJVWH� (QWVFKHLGXQJVIDNWRU� I�U� (OWHUQ� PLW� VFKXO�
SIOLFKWLJHQ� .LQGHUQ�� GHQ� :RKQVWDQGRUW� ]X� ZHFKVHOQ�� LVW� GLH� 6FKXOH� 
:DV�ELHWHW�VLH��ZLH�LVW�VLH�RUJDQLVLHUW��ZLH�LVW�VLH�LQ�GHU�*HPHLQGH�HLQJHEHW�
WHW�XQG¬��$OVR� 
8QG�ZDV�OLHJW�QlKHU��DOV�GHQ�.LQGHUQ�HLQH�6WLPPH�]X�JHEHQ��6R�HUOHEH�LFK�
DXFK�GLH�$NWLYLWlWHQ�LQQHUKDOE�GHU�6FKXOH��DEHU�DXFK�DOO�GLH�$QJHERWH�I�U� 
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.LQGHU� XQG� )DPLOLHQ� LP� 7DO�� 'DV� EHHLQGUXFNW�PLFK� XQG�PDFKW�PLFK� IDVW� 
��H�FKOL��QHLGLVFK��ZHQQ�LFK
V�PLW�PHLQHU�YHUVFKODIHQHQ�:RKQJHPHLQGH�EHL�
/X]HUQ�YHUJOHLFKH��%OHLEHQ�6LH�DOVR�GUDQ� 
1LFKW�QXU�7UDGLWLRQHOOHV��DXFK�GDV�0LWJHKHQ�PLW�GHP�1HXHQ��GDV�0LWKDOWHQ�
LQ�GHU�7HFKQLVLHUXQJ�LVW�ZLFKWLJ��'LH�VFKXOLVFKHQ�(QWZLFNOXQJVSUR]HVVH�ODX�
IHQ� JXW� XQG� YHUQ�QIWLJ� -� GDI�U� KDEH� LFK� ]X� VRUJHQ�� 8QG� ZHQQ� GHU� %LO�
GXQJVGLUHNWRU��+HUU�5HJLHUXQJVUDW�%HDW�-|UJ�EHL�VHLQHP�N�U]OLFKHQ�%HVXFK�
LQ�XQVHUHU�6FKXOH�OREHQGH�:RUWH�IDQG�ZLH�HWZD���(V�EUDXFKW�HXFK�,VLWKDOHU
-�PDFKW�HXFK�DXFK�LP�7DO�XQWHQ�EHPHUNEDU�XQG�VDJW��ZDV�LVW��� 
8QG�GDV�ZROOHQ�ZLU�ZHLWHUKLQ�WXQ��:LU�VLQG�XQWHUZHJV��LQ�=XVDPPHQDUEHLW�
PLW�GHP�6FKXOUDW��GHP�*HPHLQGHUDW�XQG�PLW�$UEHLWVJUXSSHQ�QDFK�HUZHL�
WHUWHQ�0|JOLFKNHLWHQ�]X�VXFKHQ�XQG�]X�ILQGHQ��:LU�ZROOHQ�GLH�DOWHUVGXUFK�
PLVFKWH�6FKXOH� ,VHQWKDO�PLW�QHXHQ��DGGLWLYHQ�$QJHERWHQ�QRFK�DWWUDNWLYHU�
JHVWDOWHQ�XQG�YLHOOHLFKW�DXFK�QRFK�PHKU�QDFK�DXVVHQ�|IIQHQ"� 
+HU]OLFK�ZLOONRPPHQ��8QG�PLU�JHIlOOW
V�KLHU��'DQNH�I�U�,KU�9HUWUDXHQ� 
 

(V�IHKOW�QXU�QRFK�GHU�.OHEHU�DXI�GHP�$XWR� 
�+XSHQ�]ZHFNORV�-�)DKUHU�WUlXPW�YRP�,VHQWKDO� 

 

$QG\�+XZ\OHU 
6FKXOOHLWHU 
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7UDJIlKLJH�)UHXQGVFKDIW�PLW�=XJ�XQG�+HUJLVZLO 
 
0LW�HLQHU�)UHLOLFKW-$XVVWHOOXQJ�YRP�����0DL�ELV����-XQL�XQG�GDQQ�ELV�����-XQL�
�����IHLHUWHQ�GLH�6WDGW�=XJ�XQG�GLH�*HPHLQGH�+HUJLVZLO�LKUH���-�EH]Z����
-MlKULJH�9HUEXQGHQKHLW�PLW�,VHQWKDO��6WDGWUDW�XQG�*HPHLQGHUDW�ZDUHQ�DQ�
ZHVHQG�� 

��� %LOGWDIHOQ� PLW� ��� 6XMHWV� LQIRUPLHUWHQ� DQ� GHQ� 6HHSURPHQDGHQ� �EHU�
6FK|QKHLWHQ�XQG� WRXULVWLVFKH�0|JOLFKNHLWHQ�YRQ� ,VHQWKDO��'HU�6WDGW]XJHU�
XQG�+HUJLVZLOHU� %HY|ONHUXQJ�ZXUGH� DXIJH]HLJW�� ZDV�PLW� LKUHU� 8QWHUVW�W�
]XQJ� LQ� ,VHQWKDO� JHOHLVWHW� ZXUGH�� 6WDGWSUlVLGHQW� .DUO� .REHOW� VDJWH��
ª,VHQWKDO� LVW� HLQ� HQWGHFNXQJVZ�UGLJHV� :DQGHUSDUDGLHV� LP� +HU]HQ� GHU�
6FKZHL]«�� *HPHLQGHUSUlVLGHQW� (ULFK� ,QIDQJHU� HUJlQ]WH�� ª0DQ�PXVV� VLFK�
YRU� 2UW� HLQ� SHUV|QOLFKHV� %LOG� PDFKHQ�«� &KULVWD� %OlWWOHU� HUZlKQWH��
ª+HUJLVZLO� LVW� EHHLQGUXFNW�� ZDV� ,VHQWKDO� OHLVWHW�� (V� EUDXFKW� GLHVH� =XVDP�
PHQDUEHLW�«� 6HLW� GHQ� ����HU� -DKUHQ� XQWHUVW�W]W� GLH� 3DUWQHUVWDGW� =XJ�
�7XUQKDOOHQEDX��XQG�VHLW������+HUJLVZLO��6FKXOKDXVXPEDX��GLH�(QWZLFNOXQJ�
GHV� ILQDQ]VFKZDFKHQ� %HUJGRUIHV�� 'LH� (U|IIQXQJVIHLHUQ� ZXUGH� GXUFK� GLH�
$OSKRUQEOlVHU�3HWHU�*DVVHU�XQG�0DWWKLDV�:DONHU�PXVLNDOLVFK�XPUDKPW��$OV�
=HLFKHQ�GHU�9HUEXQGHQKHLW��EHUUHLFKWH�GHU�*HPHLQGHSUlVLGHQW�+HUJLVZLO�
HLQHQ�.lVH��GHU�6WDGW�=XJ�HLQHQ�QHXHQ�+RO]EUXQQHQ��GHU�GXUFK�GHQ�)RUVW�
EHWULHE� ,VHQWKDO� HUVWHOOW� ZXUGH�� 'LHVHU� ZXUGH� LQ� GHU� %DGL� ª7HOOHQ|UWOL«� LQ�
2EHUZLO�SOD]LHUW�� 

 
 
 
 
 
 
 
 

,VHQWKDO�GDQNW�GHP�LQ�FRUSRUH�DQZHVHQGHQ�6WDGW�
UDW�=XJ�I�U�GLH�ODQJMlKULJH�)UHXQGVFKDIW� 



 

 ͛ 

 
 
(ULFK�+HUJHU�XQG�'U��.DUO�.REHOW�
ILQGHQ� WUHIIHQG� :RUWH�� $XFK� LQ�
=XNXQIW�GDUI�,VHQWKDO�DQNORSIHQ�� 

 
 

 
 
 
7RXULVPXVSUlVLGHQW�5XHGL�%LVVLJ�VWHOOWH�
LQ� JHNRQQW� KXPRUYROOHU� 0DQLHU� GDV�
:DQGHUODQG�,VHQWKDO�YRU� 

 
 
 
 

 
 
3UlVLGHQW�(ULFK�,QIDQJHU��EHUJLEW�
GHU�*HPHLQGHYL]H�&KULVWD�%OlWWOHU�
HLQHQ�.lVH�PLW�HWZDV�6�VVHP� 
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&RRS�*HPHLQGH�'XHOO 
 

:DV�I�U�HLQ�WROOHV�(UJHEQLV�� 
 
:lKUHQG����7DJHQ�NRQQWHQ�ZLU����
����%HZHJXQJVPLQXWHQ�VDPPHOQ��
7URW]�GHQ�HUVFKZHUWHQ�%HGLQJXQJHQ�LQ�GLHVHP�-DKU�KDEHQ�ZLU�GHP�
&RURQDYLUXV�JHWURW]W�XQG�XQV�PLW�HLQHP�VHQVDWLRQHOOHQ����5DQJ�EHORKQW� 
:LU�GDQNHQ�GHQ�YLHOHQ�6SRUWOHULQQHQ�XQG�6SRUWOHU��GLH�I�U�XQVHUH�*HPHLQ�
GH�%HZHJXQJVPLQXWHQ�JHVDPPHOW�KDEHQ��1HEHQ�GHQ�YLHOHQ�(LQ]HONlPS�
IHU�NRQQWHQ�ZLU�DXFK�GLHVHV�-DKU�YHUVFKLHGHQH�$NWLYLWlWHQ�DQELHWHQ��(V�ZDU�
VFK|Q��DXI�HLQ�3URJUDPP�]XU�FNJUHLIHQ�]X�N|QQHQ��ZHOFKHV�DOOH�$OWHUV�
JUXSSHQ�XPIDVVW�KDW��'LH�YLHOHQ�$XJHQEOLFNH��ZR�ZLU�XQV�]XVDPPHQ�EH�
ZHJW��JHODFKW��JHVFKZLW]W�XQG�GXUFKJHKDOWHQ�KDEHQ�EOHLEHQ�XQV�LQ�EHVWHU�
(ULQQHUXQJ� 
(LQ�JURVVHV�9HUJHOW·V�*RWW�JHE�KUW�DOOHQ�IUHLZLOOLJHQ�+HOIHU�XQG�+HOIHULQ�
QHQ��2KQH�HXFK�KlWWHQ�ZLU�NHLQ�VR�YLHOIlOWLJHV�3URJUDPP�DQELHWHQ�N|Q�
QHQ� 
 
+(5=/,&+(1�'$1. 
(ULND�)XUUHU�XQG�%DUEDUD�*DVVHU 



 

 ͝ 

6WDUW�9HUQHKPODVVXQJ�QHXH�*HPHLQGHRUGQXQJ 
 
 
 
 
 
 
 
 
 
$P����-XQL������LVW�GDV�QHXH�*HPHLQGHJHVHW]��*(*��LQ�.UDIW�JHWUHWHQ��'LH�
VHV� HUIRUGHUW� YHUVFKLHGHQH� $QSDVVXQJHQ� DXI� *HPHLQGHHEHQH�� (V� ZLUG�
YHUODQJW�� GLH�*HPHLQGHRUGQXQJ�GHP�.DQWRQDOHQ�5HFKW� DQ]XSDVVHQ�XQG��
HLQH�9HUIDKUHQVRUGQXQJ� I�U� GLH�*HPHLQGHYHUVDPPOXQJ�XQG� I�U� GLH� %H�
K|UGHQ�]X�VFKDIIHQ� 
'HU�*HPHLQGHUDW�KDW�LQ�=XVDPPHQDUEHLW�PLW�'U��3HWHU�+XEHU�DQKDQG�GHU�
GUHL� 0XVWHUYHURUGQXQJHQ� GLH� QHXHQ� 5HFKWVHUODVVH� HUVWHOOW�� 'DEHL� ZXUGH�
JUXQGVlW]OLFK� GDV� JHOWHQGH� 5HFKW� GHU� *HPHLQGH� �EHUQRPPHQ�� VRZHLW�
GLHV� VLFK� PLW� GHP� �EHUJHRUGQHWHQ� 5HFKW� YHUWUlJW� XQG� QDFK� ZLH� YRU�
]ZHFNPlVVLJ�LVW� 
 
:LFKWLJVWH�PDWHULHOOH�bQGHUXQJHQ�*HPHLQGHRUGQXQJ��*2� 
:DKOHQ�GXUFK�GLH�*HPHLQGHYHUVDPPOXQJ��$UWLNHO��� 
'HU� *HPHLQGHUDW� ZlKOW� QHX� GHQ� *HPHLQGHVFKUHLEHU� XQG� QLFKW� GLH� *H�
PHLQGHYHUVDPPOXQJ��'HQQ�GHU�*HPHLQGHVFKUHLEHU� LVW�GHU�HQJVWH�0LWDU�
EHLWHU�GHV�*HPHLQGHUDWV��ZDV�HLQ�EHVRQGHUHV�9HUWUDXHQVYHUKlOWQLV�HUIRU�
GHUW��'HU�*HPHLQGHZHLEOH�KLQJHJHQ�VROO�QDFK�ZLH�YRU�DQ�GHU�*HPHLQGH�
YHUVDPPOXQJ�JHZlKOW�ZHUGHQ� 
$OOJHPHLQH�5HJHOQ�I�U�GLH�%HK|UGHQ��$UWLNHO��II�� 
1DFK�*HPHLQGHUHFKW�JHOWHQ�GHU�*HPHLQGHUDW��GHU�6FKXOUDW��GHU�6R]LDOUDW�
XQG� GLH� VHOEVWVWlQGLJHQ� .RPPLVVLRQHQ� DOV� %HK|UGHQ�� )�U� VLH� DOOH� JHOWHQ�
DOOJHPHLQH�5HJHOQ��GLH�LP�NDQWRQDOHQ�5HFKW�YRUJHVHKHQ�VLQG��'LH�9RUODJH�
YHU]LFKWHW�GLHVH�GDUDXI��GHQ�:RUWODXW�GLHVHU�NDQWRQDOHQ�5HJHOQ�LP�(LQ]HO�
QHQ�]X�ZLHGHUKROHQ� 



 

 ͕͔ 

=XVDPPHQVHW]XQJ�GHV�*HPHLQGHUDWV�XQG�GHV�6FKXOUDWV��$UW�����XQG���� 
+HXWH�EHVWHKW�GHU�*HPHLQGHUDW�DXV�GHP�3UlVLGLXP��GHP�9L]HSUlVLGLXP��
GHP�9HUZDOWHU�� GHP�6R]LDOYRUVWHKHU�XQG�DXV�GUHL�0LWJOLHGHUQ��1HX�ZLUG�
OHGLJOLFK�GHU�*HPHLQGHSUlVLGHQW�XQG���0LWJOLHGHU�JHZlKOW��'HU�*HPHLQ�
GHUDWV�NRQVWLWXLHUW� VLFK�DQVFKOLHVVHQG�VHOEVW��'LH�QHXH�/|VXQJ� LVW� IOH[LEOHU�
XQG�SUD[LVRULHQWLHUW� 
)LQDQ]KDXVKDOW��$UWLNHO���II�� 
'LH�JHOWHQGH�*HPHLQGHRUGQXQJ�VWDPPW�DXV�GHP�-DKU� ������ ,Q�GHU�=ZL�
VFKHQ]HLW�KDW�GHU�.DQWRQ�]DKOUHLFKH�]XVlW]OLFKH�5HJHOXQJHQ�HUODVVHQ��=X�
QHQQH� LVW� YRU� DOOHP� GDV� 5HJOHPHQW� �EHU� GDV� 5HFKQXQJVZHVHQ� GHU� (LQ�
ZRKQHUJHPHLQGHQ�DXV�GHP�-DKU�������55(��5%����������'LHVHV�5HJOHPHQW�
HQWKlOW�]DKOUHLFKH�%HJULIIH��GLH�I�U�GHQ�JHPHLQGOLFKHQ�)LQDQ]KDXVKDOW�YHU�
ELQGOLFK�VLQG��'HVKDOE�NDQQ�XQG�PXVV�GLH�*HPHLQGHRUGQXQJ�GLHVH�%HJULI�
IH�QLFKW�I�U�VLFK�EHVWLPPHQ��6LH�NDQQ�DXI�GDV�NDQWRQDOH�5HFKW�YHUZHLVHQ� 
)LQDQ]NRPSHWHQ]HQ�GHV�*HPHLQGHVUDWV�XQG�6FKXOUDWV��$UW�����XQG���� 
1DFK�KHXWLJHP�5HFKW�VLQG�GHU�*HPHLQGHUDW�XQG�GHU�6FKXOUDW�]XVWlQGLJ��
QHXH� HLQPDOLJH� %UXWWRDXVJDEHQ� LQ� EHVWLPPWHU� +|KH� SUR� -DKU� ]X� EH�
VFKOLHVVHQ�� 'LHVH� $QVlW]H� VROOHQ� JUXQGVlW]OLFK� JOHLFKEOHLEHQ�� MHGRFK� GHU�
LQ]ZLVFKHQ� DXIJHODXIHQHQ� 7HXHUXQJ� DQJHSDVVW� ZHUGHQ�� $XV� SUDNWLVFKHQ�
*U�QGHQ�ZLUG�GHQ�5lWHQ�DXFK�HUODXEW��EHVFKHLGHQH�MlKUOLFK�ZLHGHUNHKUHQ�
GH�]X�EHVFKOLHVVHQ� 
$XIJDEHQ�GHU�5HFKQXQJVSU�IXQJVNRPPLVVLRQ��$UWLNHO���� 
'LH� $XIJDEHQ� GHU� 5HFKQXQJVSU�IXQJVNRPPLVVLRQ� VLQG� LQ�$UWLNHO� ��� GHV�
*HPHLQGHJHVHW]HV�XPVFKULHEHQ��'DV�JHPHLQGOLFKH�5HFKW�KDW�VLFK�GDQDFK�
]X� ULFKWHQ��1HX�HUVWUHFNW� VLFK�GHU�3U�IXQJVLQKDOW� DXI�GLH� ILQDQ]UHFKWOLFKH�
=XOlVVLJNHLW��DXI�GLH�IDFKWHFKQLVFKH�5LFKWLJNHLW�XQG�DXI�GLH�ILQDQ]LHOOH�$Q�
JHPHVVHQKHLW�GHU�HQWVSUHFKHQGHQ�9RUODJH� 
3XEOLNDWLRQVRUJDQ��$UWLNHO���� 
:LH�KHXWH�GLHQHQ�GHU�$QVFKODJNDVWHQ��GDV�$PWVEODWW�RGHU�DQGHUH�JHHLJ�
QHWH�0LWWHO�GHQ�%HK|UGHQ�GD]X��0LWWHLOXQJHQ�DQ�GLH�6WLPPEHUHFKWLJWHQ�]X�
PDFKHQ��1HX�ZLUG� GLH� 5HFKWVVDPPOXQJ�GHU�*HPHLQGH� UHFKWVYHUELQGOLFK�
LP�,QWHUQHW�YHU|IIHQWOLFKW� 
 
 
 
 



 

 ͕͕ 

:LFKWLJVWH�PDWHULHOOH�bQGHUXQJHQ�LQ�GHU�9HURUGQXQJ��EHU�GDV�9HUIDKUHQ�
DQ�GHU�*HPHLQGHYHUVDPPOXQJ��*99� 
3URWRNROO��$UWLNHO��� 
1DFK� GHU� JHOWHQGHQ� *2� ZLUG� GDV� 3URWRNROO� GHU� *HPHLQGHYHUVDPPOXQJ�
DFKW�7DJH�YRU�GHU�QlFKVWHQ�9HUVDPPOXQJ�DXI�GHU�*HPHLQGHNDQ]OHL�DXI�
JHOHJW��$OVGDQQ�ZLUG�HV�YRQ�GHU�*HPHLQGHYHUVDPPOXQJ�JHQHKPLJW��'LHVH�
5HJHO� EHIULHGLJW� QLFKW�� 1DFK� KHXWLJHP� 5HFKW� P�VVHQ� XQWHU� 8PVWlQGHQ�
3HUVRQHQ�GDV�3URWRNROO� JHQHKPLJHQ��ZHOFKH� DQ�GHU� SURWRNROOLHUWHQ�9HU�
VDPPOXQJ�JDU�QLFKW�DQZHVHQG�ZDUHQ��$QGHUVHLWV�IHKOW�LP�KHXWLJHQ�5HFKW�
GLH�0|JOLFKNHLW�GHU�6WLPPEHUHFKWLJWHQ��(LQZHQGXQJHQ�JHJHQ�GDV�3URWR�
NROO� ]X� HUKHEHQ�� 'LH� QHXH� %HVWLPPXQJ� EHKHEW� GLH� JHVFKLOGHUWHQ� 8Q]X�
OlQJOLFKNHLWHQ� 
5�JHSIOLFKW��$UWLNHO���� 
'LH�5�JHSIOLFKW��ZLH�VLH�KLHU�DEJHELOGHW�LVW��HQWVSULFKW�GHU�5HFKWVSUHFKXQJ�
GHV�%XQGHVJH�ULFKWV��'HU�DXVGU�FNOLFKH�+LQZHLV� LQ�GHU�9HURUGQXQJ��EHU�
GDV�9HUIDKUHQ�DQ�GHU�*HPHLQGH�YHUVDPPOXQJ�ZLOO�GLH�6WLPPEHUHFKWLJWHQ�
DXVGU�FNOLFK� GDUDXI� KLQZHLVHQ�� XP� VSlWHUH� 0LVVYHU�VWlQGQLVVH� DXV]X�
VFKOLHVVHQ� 
2UGQXQJVDQWUlJH��$UWLNHO����$EVDW]��� 
+lXILJ� LVW�XQNODU��ZDV�XQWHU�2UGQXQJVDQWUlJHQ�]X� YHUVWHKHQ� LVW�XQG�ZLH�
PLW� VROFKHQ� XP]X�JHKHQ� LVW�� 'LH� QHXH� %HVWLPPXQJ� NOlUW� EHLGH� )UDJHQ��
LQGHP� VLH� GLH� 2UGQXQJVDQWUlJH� DEVFKOLHVVHQG� DXI]lKOW� XQG� EHVWLPPW��
GDVV�GDU�EHU�VRIRUW�DE]XVWLPPHQ�LVW� 
9RUVFKODJVUHFKW��$UWLNHO���� 
'DV�9RUVFKODJVUHFKW�ZLUG�NODUHU�IRUPXOLHUW� 
=XVlW]OLFKH�$EVWLPPXQJVP|JOLFKNHLWHQ��$UWLNHO���II�� 
'DV�*HPHLQGHJHVHW]�HUODXEW�DQ�GHU�*HPHLQGHYHUVDPPOXQJ�QLFKW�QXU�GLH�
�NODVVLVFKHQ��$EVWLPPXQJHQ�GXUFK]XI�KUHQ�� VRQGHUQ�DXFK�*UXQGVDW]DE�
VWLPPXQJHQ�� 9DULDQ�WHQDEVWLPPXQJHQ� XQG� .RQVXOWDWLYDEVWLPPXQJHQ��
:DV� GDUXQWHU� ]X� YHUVWHKHQ� LVW�� HUJLEW� VLFK� DXV� GHP� *HPHLQGHJHVHW]�
�$UWLNHO����$EVDW]���*(*���:HQQ�GLH�*HPHLQGH�GLHVH�0|JOLFKNHLW�QXW]HQ�
P|FKWH�� P�VVHQ� GLHVH� LQ� GHU� 9HUIDKUHQVRUGQXQJ� YRUVHKHQ� ZHUGHQ�� 'LH�
9RUVFKULIW�GLHQW�HLQ]LJ�GHP�=ZHFN��GLH�5HFKWVJUXQGODJH�]X�VFKDIIHQ��IDOOV�
GLH�*HPHLQGH�EHL� LUJHQGHLQHU�$QJHOHJHQKHLW�]X�GLHVHQ�EHVRQGHUHQ�$E�
VWLPPXQJHQ�JUHLIHQ�ZLOO� 
 
 



 

 ͕͖ 

:LFKWLJVWH�PDWHULHOOH�bQGHUXQJHQ�LQ�GHU�9HURUGQXQJ��EHU�GDV�9HUIDKUHQ�
LQ�GHQ�%HK|UGHQ��%99� 
*HJHQVWDQG��$UWLNHO��� 
$UWLNHO����*(*�YHUSIOLFKWHW�GLH�*HPHLQGH��9RUVFKULIWHQ�I�U�GDV�9HUIDKUHQ�
ªLQ�GHQ�%HK|UGHQ«�]X�HUODVVHQ��8QG�ZDV�DOV�ª%HK|UGH«�JLOW��HUJLEW�VLFK�
HEHQIDOOV�DXV�GHP�*(*��$UWLNHO������)ROJOLFK�JLOW�GLH�YRUOLHJHQGH�9HURUG�
QXQJ�I�U�GLHVH�%HK|UGHQ��DOVR�I�U�GHQ�*HPHLQGHUDW��GHQ�6FKXOUDW��GHQ�
6R]LDOUDW�XQG�GLH�VHOEVWVWlQGLJHQ�.RPPLVVLRQHQ� 
3UlVLGLDOHQWVFKHLGXQJHQ��$UWLNHO���XQG��� 
'DV�JHOWHQGH�5HFKW�XQWHUVFKHLGHW�QLFKW�NODU�]ZLVFKHQ�GHU�YRUVRUJOLFKHQ�
0DVVQDKPH�HLQHU�VHLWV�XQG�GHP�3UlVLGLDOHQWVFKHLG�DQGHUVHLWV�XQG�GHQ�
GDPLW�YHUEXQGHQHQ�:LUNXQJHQ��'LH�9RU�ODJH�EHKHEW�GLHVHQ�0DQJHO��LQ�
GHP�VLH�NODU�EHVWLPPW��ZDQQ�GDV�3UlVLGLXP�YRUVRUJOLFKH�0DVV�QDKPHQ�
E]Z��HLQHQ�3UlVLGLDOHQWVFKHLG�WUHIIHQ�GDUI�XQG�PLW�ZHOFKHU�5HFKWVZLUNXQJ��
'DV�GLHQW�GHU�.ODUKHLW� 
8QWHU]HLFKQXQJ��$UWLNHO��� 
$XV�SUDNWLVFKHQ�*U�QGHQ�HUODXEW�$EVDW]�]ZHL�GHU�%HK|UGH��GLH�8QWHU�
VFKULIWVEHUHFKWLJXQJ�JH]LHOW�]X�GHOHJLHUHQ� 
2UGQXQJVDQWUlJH��$UWLNHO���� 
:LH�LQ�GHU�*99�VROO�DXFK�LQ�GHU�%99�.ODUKHLW�GDU�EHU�JHVFKDIIHQ�ZHUGHQ��
ZDV�DOV�2UGQXQJVDQWUDJ�JLOW�XQG�ZLH�PLW�HLQHP�VROFKHQ�$QWUDJ�]X�YHUIDK�
UHQ�LVW� 
 
1lFKVWH�6FKULWWH�ELV�]XU�,QNUDIWVHW]XQJ 
$E�VRIRUW�ELV�DP�'LHQVWDJ�����$XJXVW������OlXIW�GLH�9HUQHKPODVVXQJ�I�U�
GLH�%HY|ONHUXQJ��'LH�%HY|ONHUXQJ�EHNRPPW�VR�GLH�0|JOLFKNHLW�VLFK�]X�
GHQ�QHXHQ�5HFKWVHUODVVHQ�]X�lXVVHUQ�XQG�bQGHUXQJVDQWUlJH�]X�VWHOOHQ��
'HU�*HPHLQGHUDW�ZLUG�LP�$QVFKOXVV�GLH�HLQJHJDQJHQHQ�0HOGXQJHQ�EHUD�
WHQ�XQG�DOOHQIDOOV�$QSDVVXQJHQ�YRUQHKPHQ� 
=LHO�LVW�HV�GLH��EHUDUEHLWHWHQ�5HFKWHUOlVVH�YRQ�GHU�*HPHLQGHYHUVDPPOXQJ��
YRP�����1RYHPEHU������]XU�$EVWLPPXQJ�]X�EULQJHQ� 
'LH�YROOVWlQGLJHQ�8QWHUODJHQ�N|QQHQ�DXI�GHU�*HPHLQGHYHUZDOWXQJ�LQ�
VFKULIWOLFKHU�)RUP�EH]RJHQ�ZHUGHQ�XQG�VLQG�DXI�GHP�,QWHUQHW�XQWHU�
ZZZ�LVHQWKDO�FK�YHUZDOWXQJ�RQOLQH-VFKDOWHU�LQ�5HFKWVHUODVVH�DXIJHVFKDOWHW� 
)DOOV�6LH�)UDJHQ�RGHU�8QNODUKHLWHQ�KDEHQ�VROOWHQ��ZHQGHQ�6LH�VLFK�HLQIDFK�
DQ�GHQ�*HPHLQGHVFKUHLEHU�$GULDQ�'LWWOL� 



 

 ͕͗ 

3HQVLRQLHUXQJ�+HUJHU�)UDQ] 
 
$OOHV�KDW�HLQH�(QGH—DXFK�HLQ�$UEHLWVYHUKlOWQLV 
+HUJHU�)UDQ]�LVW�VHLW�GHP�����'H]HPEHU������LQ�GHU�*HPHLQGH�DOV�6WUDV�
VHQPHLVWHU�*URVVWDOVWUDVVH�DQJHVWHOOW��1XQ�KDW�HU�QDFK�IDVW����'LHQVWMDKUHQ�
GLH�.�QGLJXQJ�HLQJHUHLFKW� 
 
/LHEHU�)UDQ] 
PLW�+HU]EOXW�KDVW�'X�YROOHQ�(LQVDW]�JH]HLJW�XQG�'HLQH�(QHUJLH�LQ�GLH�$U�
EHLW�JHVWHFNW��6WHWV�ZDUVW�'X�GDEHL�IOH[LEHO�XQG�KDVW�'LFK�YROO�XQG�JDQ]�
GHLQHU�$UEHLW�JHZLGPHW� 
'LHVH�=HLW�JHKW�QXQ�]X�(QGH��6WDWWGHVVHQ�HUZDUWHW�'LFK�GLH�HUVHKQWH�=HLW�
GHV�5XKHVWDQGHV��'DVV�EHVRQGHUHU�(LQVDW]�'DQN�XQG�$QHUNHQQXQJ�YHU�
GLHQW��YHUVWHKW�VLFK�YRQ�VHOEVW��,Q�GHLQHP�)DOO�JLOW�GDV�/RE�QLFKW�QXU�GHU�
JHOHLVWHWHQ�$UEHLW�XQG�GHLQHP�JURVVHQ�(QJDJHPHQW�VRQGHUQ�DXFK�GHU�
MDKUHODQJHQ�7UHXH�]XP�$UEHLWJHEHU� 
 
=X�'HLQHP�5XKHVWDQG�EHJOHLWHQ�'LFK�LP�1DPHQ�GHU�*HPHLQGH�,VHQWKDO�
GLH�EHVWHQ�:�QVFKH��DOOHV�HUGHQNOLFK�*XWH��*HVXQGKHLW�XQG�YLHO�*O�FN�I�U�
'HLQHQ�ZHLWHUHQ�/HEHQVZHJ� 
 



 

 ͕͘ 

7DJ�I�U�SIOHJHQGH�XQG�EHWUHXHQGH�$QJHK|ULJHQ 
 
$QJHK|ULJHQSIOHJH� XQG� -%HWUHXXQJ� SDVVLHUW�PHLVW� LQQHUKDOE� GHU� )DPLOLH�
XQG�ZLUG�RIW�DXVVHUKDOE�QLFKW�HUNDQQW��$QJHK|ULJH�OHLVWHQ�RIW�DOOHLQH�HLQH�
HQRUPH�$UEHLW��$XVVHQVWHKHQGHQ�LVW�RIW�QLFKW�EHZXVVW��ZDV�GDV�KHLVVW��)�U�
GLH�*HPHLQGH�LVW�GLHVH�$UEHLW�YRQ�HQRUPHQ�:HUW�XQG�YRQ�JURVVHU�%HGHX�
WXQJ� 
$P����������ILQGHW�GHU�7DJ�GHU�SIOH�
JHQGHQ�XQG�EHWUHXHQGHQ�$QJHK|�
ULJHQ� VWDWW�� %HL� GLHVHU� *HOHJHQKHLW�
P|FKWH� VLFK� GHU� *HPHLQGHUDW�
,VHQWKDO�EHL�DOOHQ�EHGDQNHQ��ZHOFKH�
LQ�LUJHQGHLQHU�$UW�XQG�:HLVH�$QJH�
K|ULJH� RGHU� %HNDQQWH� SIOHJHQ� XQG�
XQWHUVW�W]HQ�� 6LH� HUP|JOLFKHQ� PLW�
LKUHP� RIW� KRKHQ� XQG� ODQJDQGDX�
HUQGHQ�(LQVDW]��GDVV�0HQVFKHQ�PLW�
DOWHUVEHGLQJWHQ� XQG� JHVXQGKHLWOL�
FKHQ�(LQVFKUlQNXQJHQ�VR�ODQJH�ZLH�
P|JOLFK�]XKDXVH�OHEHQ�N|QQHQ� 
'DPLW� GLH� %HWUHXXQJVVLWXDWLRQ� QLFKW� EHODVWHQG� ZLUG�� LVW� HV� ZLFKWLJ�� GDVV�
$QJHK|ULJH�YRQ�GHU�)DPLOLH�RGHU�%HNDQQWHQ�DE�XQG�]X�(QWODVWXQJ�HUIDK�
UHQ�N|QQHQ��6R�NDQQ�(UVFK|SIXQJ�XQG�LQ�GHU�)ROJH�SV\FKLVFKH�RGHU��XQG�
N|USHUOLFKH�(UNUDQNXQJHQ�YHUPLHGHQ�ZHUGHQ� 
'LH�)DFKVWHOOH�I�U�$OWHUVIUDJHQ�ELHWHW�HLQ�XPIDVVHQGHV�$QJHERW�I�U�lOWHUH�
0HQVFKHQ�XQG�LKUH�$QJHK|ULJHQ�LP�.DQWRQ�8UL��,QIRUPDWLRQHQ�HUKDOWHQ�
6LH�LP�,QWHUQHW�XQWHU�ZZZ�DOWHU-XUL�FK�� 
'HU�65.�,QIREXV�EHVXFKW�GDV�,VHQWKDO�DP�)UHLWDJ������6HSWHPEHU������YRQ�
������ELV�������8KU�ZLHGHU�XQG�LQIRUPLHUW�6LH�JHUQH��EHU�GLH�$QJHERWH� 
 
 
 



 

 ͕͙ 

*UDWXODWLRQ�]XP�$EVFKOXVV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

(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 
 



 

 ͕͚ 

*HEXUWVWDJH����� 
 
��--lKULJ 
)XUUHU-*LVOHU�.DWKDULQD��&KQHXZLV�� ...................................................... ���������� 
$VFKZDQGHQ-$UQROG�2WWR��6WHWWOL��� ...................................................... ���������� 
 
��--lKULJ 
$UQROG--DXFK�0DULH��,VHQWKDOHUVWUDVVH�� ............................................... ���������� 
%LVVLJ-$UQROG�3DXO��'RUIVWUDVVH��� ......................................................... ���������� 
%LVVLJ-$UQROG�0DUJDUHWD��2EHUH�'RUIVWUDVVH��� ...................................���������� 
 
��--lKULJ 
,QIDQJHU-=JUDJJHQ�)HUGLQDQG��'RUIVWUDVVH��� .................................. ���������� 
.HPSI-*DVVHU�0DULH��.OHLQWDOVWUDVVH��� ..................................................���������� 
 
��--lKULJ 
$VFKZDQGHQ-*LVOHU�0DUJDULWKD��2EHUH�'RUIVWUDVVH��� ..................... ���������� 
+HUJHU-$VFKZDQGHQ�$QQD��6RQQHQKDOE�� .......................................... ���������� 
 
'LH�lOWHVWH�,VHQWKDOHULQ 
=XUIOXK-%LVVLJ�5RVD��*URVVWDOVWUDVVH��� ................................................ ���������� 
 
'HU�lOWHVWH�,VHQWKDOHU 
+HUJHU-0DWKLV�$QGUHDV��8UQHU�$OWHUVKHLP .......................................... ���������� 
 
 
+RFK]HLWVMXELOlHQ 
 
*ROGHQH�+RFK]HLW�����-DKUH� 
,QIDQJHU-*LVOHU�9HUHQD�XQG�%HUQKDUG .................................................... ���������� 
 



 

 ͕͛ 

=X]�JHU 
 
· =XUIOXK�3DWUL]LD��0lWWHOL�� 
· 3UREVW�6WHIDQ��$OWHU�/DQGZHJ��� 
· %LVVLJ�3HWHU��5LQJOL�� 
· 2WW�5RODQG��3RUW�� 
 
:HJ]�JHU 
 
· 0DUUHU�-DVPLQ�PLW�)LRQQ��:LOHU�� 
· +lIOLJHU�'RPLQLN��:LOHU�� 
· %LVVLJ�6DUDK��+RUQ�� 
· *HFLFL�g]NDQ��'RUIVWUDVVH��� 
· ,PKRI�3DWULFN��6RQQHQKDOE�� 
· +HUJHU��-RVHI��6RQQHQKDOE�� 
· =XUIOXK�0LFKDHO��0lWWHOL�� 
 
*HEXUWHQ 
 
���������� 7LDUD�6RILD 
 &ODXGLD�XQG�0DUWLQ�%LVVLJ��'RUIVWUDVVH��� 

���������� $GULDQ 
 0RQLND�XQG�6DVFKD�0H\HU��6FKOXFKHQ�� 

���������� $QLND 
 $QJHOLQD�XQG�$QGUHDV�+HUJHU��*URVVWDOVWUDVVH�� 

 
7RGHIlOOH 
 
���������� =XUIOXK-*LVOHU�*XVWDY��6FKOXFKHQ�� 

���������� $VFKZDQGHQ-%LVVLJ�-RVHI��*LWVFKHQHQ�� 

 

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



 

 ͕͜ 

3URMHNW�Å'LJL7D[�8UL´ 
 
'DV�3URMHNW�ª'LJL7D[�8UL«�LVW�DXI�GHU�=LHOJHUDGHQ�–�GDV�VLQG�HUIUHXOLFKH�
1HXLJNHLWHQ��6LH�N|QQHQ�LP�QlFKVWHQ�-DKU�I�U�GLH�6WHXHUSHULRGH������GDV�
HUVWH�0DO�,KUH�SULYDWH�6WHXHUHUNOlUXQJ�NRPSOHWW�HOHNWURQLVFK�DXVI�OOHQ�XQG�
HLQUHLFKHQ� 
%HL�GHU�NDQWRQDOHQ�9RONVDEVWLPPXQJ�LP�+HUEVW������KDEHQ�6LH�PLW�GHP�
GHXWOLFKHQ�-D-6WLPPHQDQWHLO�GDV�JURVVH�%HG�UIQLV�I�U�HLQH�GLJLWDOH�6WHXHU�
HUNOlUXQJ�EHVWlWLJW��'HU�.DQWRQ�8UL�YHUWUDXW�DXI�HLQH�EHUHLWV�LQ�DQGHUHQ�
.DQWRQHQ�HUSUREWH�6RIWZDUH��GLH�DOOHQ�6WHXHU]DKOHULQQHQ�XQG�–]DKOHUQ�
HUKHEOLFKH�9RUWHLOH�JHJHQ�EHU�GHU�KHXWLJHQ�([FHO-6WHXHUHUNOlUXQJ�EULQ�
JHQ�ZLUG� 
· ,KUH�6WHXHUHUNOlUXQJ�LQNO��%HOHJH�N|QQHQ�6LH�YROOVWlQGLJ�XQG�HIIL�

]LHQW�HOHNWURQLVFK�HLQUHLFKHQ��(V�LVW�NHLQ�$XVGUXFN�YRQ�8QWHUODJHQ�
PHKU�QRWZHQGLJ� 

· $XWRPDWLVFKH�%HUHFKQXQJHQ��3ODXVLELOLVLHUXQJHQ�XQG�+LOIHWH[WH�XQ�
WHUVW�W]HQ�6LH�RSWLPDO�EHLP�$XVI�OOHQ� 

· ,KUH�6WDPPGDWHQ�ZHUGHQ�DXWRPDWLVFK�YRUEHI�OOW��$E�GHP�]ZHLWHQ�
%HWULHEVMDKU�ZHUGHQ�]XGHP�DXFK�,KUH�9RUMDKUHVGDWHQ�DXWRPDWLVFK�
�EHUQRPPHQ��VRGDVV�6LH�QXU�QRFK�GLH�MHZHLOLJHQ�:HUWH�DQSDVVHQ�
P�VVHQ��]��%��%DQNNRQWL�XQG�/LHJHQVFKDIWHQ�� 

· 6WHXHUHUNOlUXQJHQ�DXV�GHP�DNWXHOOHQ�-DKU�XQG�GHQ�9RUMDKUHQ�N|Q�
QHQ�6LH�VFKQHOO�XQG�HLQIDFK��EHU�GLH�QHXH�/|VXQJ�HLQVHKHQ�XQG�IDOOV�
JHZ�QVFKW�DOV�3')�ORNDO�DEVSHLFKHUQ� 

· 'LH�HOHNWURQLVFKH�6WHXHUHUNOlUXQJ�HUI�OOW�GLH�KHXWLJHQ�$QVSU�FKH�DQ�
'DWHQVFKXW]�XQG�'DWHQVLFKHUKHLW�YROOXPIlQJOLFK��'HU�=XJDQJ�]XU�
6RIWZDUH�LVW�PLW�%HQXW]HUQDPHQ��3DVVZRUW�XQG�HLQHP�606-&RGH�
DEJHVLFKHUW� 

'DPLW�6LH�,KUH�6WHXHUHUNOlUXQJ������RQOLQH�DXVI�OOHQ�N|QQHQ��P�VVHQ�6LH�
QLFKWV�:HLWHUHV�XQWHUQHKPHQ��6LH�HUKDOWHQ�$QIDQJ������VWDWW�GHQ�6WHXHU�
HUNOlUXQJV-)RUPXODUHQ�QHX�HLQ�6FKUHLEHQ��ZHOFKHV�DOOH�QRWZHQGLJHQ�,QIRU�
PDWLRQHQ��ZLH�]�%��GHQ�SHUV|QOLFKHQ�=XJDQJVFRGH��EHLQKDOWHW� 
'LH�3URMHNWOHLWXQJ�PRWLYLHUW�6LH��,KUH�6WHXHUHUNOlUXQJ�]XN�QIWLJ�RQOLQH�HLQ�
]XUHLFKHQ��'DPLW�SURILWLHUHQ�6LH�ZLH�DXFK�GLH�9HUZDOWXQJ�YRQ�GHQ�GLJLWD�
OHQ�0|JOLFKNHLWHQ�XQG�GHQ�VLFK�GDUDXV�HUJHEHQGHQ�9RU]�JHQ�VRZLH�(IIL�
]LHQ]VWHLJHUXQJHQ��,Q�=XVDPPHQDUEHLW�PLW�GHU�3URMHNWOHLWXQJ�ZHUGHQ�ZLU�
6LH�EHL�GHU�8PVWHOOXQJ�DXI�GLH�QHXH�/|VXQJ�QDFK�0|JOLFKNHLW�SHUV|QOLFK�
XQWHUVW�W]HQ� 



 

 ͕͝ 
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 ͖͕ 
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%LHQHQWDJ�*LWVFKHQHQ�YRP�����XQG�����-XQL����� 
 
6HLW� ���� -DKUHQ� LVW� ,VHQWKDO� HLJHQVWlQGLJ��*HQHUDWLRQHQ� WUXJHQ�GHP�NDU�
JHQ�/HEHQVUDXP�6RUJH��DXFK�LQ�*LWVFKHQHQ��'LH�VHLW�����-DKUHQ�JDQ]MlKULJ�
EHZRKQWH�$OS�ZXUGH�]XU�HLQ]LJDUWLJHQ�%�KQH��PLW�%LHQHQ�DOV�(KUHQJlVWHQ��
,KU�6XPPHQ� LP�+RO]UDXP�YHUVFKPRO]� LQ�GHU�3HUIRUPDQFH�Å$XV�GHP�/H�
EHQ�GHU�%LHQHQ´�PLW�GHU�*HUlXVFKNXOLVVH�GHU�%HUJODQGVFKDIW� 
6RXQGDXIQDKPHQ�GHV�7RQN�QVWOHUV�$QGUHZ�3KLOOLSV�EHJHJQHWHQ�GHQ�6W��
FNHQ�XQG� ,PSURYLVDWLRQHQ�YRQ�0DUFHO�2HWLNHU�DP�6FKZ\]HU|UJHOL��'DEHL�
JHVWDOWHWH� GLH� 3LDQLVWLQ� XQG� 3HUIRUPHULQ�+LOGHJDUG� .OHHE� GLH� hEHUJlQJH�
VSUHFKHQG�� %HL� +RQLJEURW� XQG�+RQLJELHU� NRQQWHQ� VLFK� DQVFKOLHVVHQV� GLH�
%HVXFKHU
LQQHQ�XQG�PLW�GHQ�,PNHU
LQQHQ�DXVWDXVFKHQ��ZHOFKH�LKU�:LVVHQ�
ZHLWHUJDEHQ�XQG��DXI�GLH�%LHQHQJHVXQGKHLW�DXIPHUNVDP�PDFKWHQ�� 
$P� 6RQQWDJYRUPLWWDJ� OXG� GLH� %HUJElXHULQ� XQG� .UlXWHUVSH]LDOLVWLQ� .lWK\�
)XUUHU�]XU�3IODQ]HQZDQGHUXQJ�HLQ��*HEDQQW� ODXVFKHQ�GLH�*lVWH�GHQ�*H�
VFKLFKWHQ�XQG�+HLOZLUNXQJHQ�GHU�%HUJEOXPHQ�XQG�-NUlXWHU��GHP�/HEHQV�
UDXP�GHU�:LOG-�XQG�+RQLJELHQHQ��0LW�LKUHP�6W�FN�ª6FKUDIIXUHQ«�EHVSLHO�
WHQ�GLH�7lQ]HULQ�$QQD�'DKLQGHQ�XQG�GHU�3HUNXVVLRQLVW�(PDQXHO�.�Q]L�GHQ�
2UW��VSLHOHULVFK�XQG�DXVGUXFNVVWDUN��'LH�HUVWHQ�%LHQHQWDJH�DXI�*LWVFKHQHQ�
NRQQWHQ�DOOH�6LQQH�EHU�KUHQ�XQG�]HLJWHQ�GDV�HLQPDOLJH�:HVHQ�GHU�6RP�
PHUJlVWH��:lKUHQG�GLH�%LHQHQ�QRFK�]XP�6FKZ\]HU|UJHOL�WDQ]HQ�XQG�GLH�
.XKJORFNHQ�GXUFK�GLH�RIIHQHQ�7�UHQ�NOLQJHQ�ZHUGHQ�VFKRQ�3OlQH�I�U�GDV�
QlFKVWH�-DKU�JHVFKPLHGHW� 

 
(LQ�JURVVHV�'DQNHVFK|Q�DQ�GLH�'lWZ\OHU�6WLIWXQJ��ZHOFKH�GHQ�HUVWHQ�%LH�
QHQWDJ�DXI�*LWVFKHQHQ�JURVV]�JLJ�XQWHUVW�W]WHQ� 
 



 

 ͖͗ 

%DQQ-5XHI—HLQ�PXVLNDOLVFKHV�-XELOlXPVZHUN 
 
$P�����XQG�����$XJXVW��MH����8KU��ZLUG�]XP�-DKUKXQGHUWMXELOlXP�HUVWPDOV�
GDV�.RQ]HUW�ª%$1158()«�DXIJHI�KUW��5RODQG�'DKLQGHQ�NRPSRQLHUWH�GLH�
VH�]HLWJHQ|VVLVFKH�8UDXII�KUXQJ� I�U�GDV�7ULR�%DQQ��GDV� ,VHQWKDOHU�9RONV�
PXVLN�7ULR�+HUPLVHJJ�XQG�GHQ�%HWUXIHU�%HDW�%XUFK��'DV�6W�FN�QLPPW�GHQ�
%HWUXI�PXVLNDOLVFK�DXI��GHU�DOODEHQGOLFK�JHUXIHQ�ZLUG��-H�QDFK�(QWZLFNOXQJ�
YRQ�&RURQD�LVW�HLQH�$QPHOGXQJ�YRUWHLOKDIW��VLHKH�ZZZ�LVHQWKDO�FK��'DKLQ�
GHQ�.OHHE��GDKLQGHQ#NOHHE�FRP�� 
+HU]OLFKHQ�'DQN�DQ��/DQG\V�	�*\U�6WLIWXQJ��8%6�.XOWXUVWLIWXQJ��$QQHPDULH�
��(XJHQ-+RW]-6WLIWXQJ�=XJ� 
 

'HU�0XVLNHU�5RODQG�'DKLQGHQ��OLQNV��NRPSRQLHUWH� I�U�GDV�7ULR�%DQQ�XQG�
GDV�7ULR�+HUPLVHJJ�HLQ�-XELOlXPV-:HUN��GDV�DP�����XQG�����$XJXVW�� MH�
ZHLOV����-����8KU�LQ�GHU�.DSHOOH�XUDXIJHI�KUW�ZXUGH� 
 
 
 



 

 ͖͘ 

1DWXUHUHLJQLVV�:DQGIOXH��+HXOHJL 
 
,Q�GHU�1DFKW�YRP�����DXI�GHQ�
����)HEUXDU������HUHLJQHWH�VLFK�
LQ�GHU�:DQGIOXH��.OHLQWDO��HLQ�
)HOVVWXU]���ZREHL�HLQLJH�%O|FNH�
ELV�NXU]�YRU�GDV�6FK�W]HQKDXV�
+HXOHJL�YRUJHGUXQJHQ�VLQG� 
'LH�$EEUXFKVWHOOH�OLHJW�DP�V�G�
ZHVWOLFKHQ�(QGH�GHU�:DQGIOXH�
LQ�HLQHU�)HOVQDVH�DXI�UXQG������
P���0��'HU�)HOVXQWHUJUXQG�EH�
VWHKW�GRUW�DXV�VRJHQDQQWHP�
9DODQJLQLHQNDON��'LH�)HOVVFKLFKWXQJ�YHUOlXIW�GRUW�XQJHIlKU�KRUL]RQWDO��'HU�
)HOV�LVW�KLHU�KlXILJ�GXUFK�VWHLOVWHKHQGH�7UHQQIOlFKHQ��.O�IWH��6W|U]RQHQ��
GXUFK]RJHQ��DXV�ZHOFKHQ�YLHOHURUWV�DXFK�:DVVHUDXVWULWWH�]X�EHREDFKWHQ�
VLQG��'HU�$EEUXFK�HUIROJWH�LP�REHUHQ�7HLO�GHU�$XVEUXFKVWHOOH�HQWODQJ�YRQ�
]ZHL�VWHLO�JHJHQ�GLH�)HOVZDQG�HLQIDOOHQGHQ�.OXIWIOlFKHQ��,P�XQWHUHQ�7HLO�LVW�
GDV�)HOVPDWHULDO�JHEURFKHQ��'LH�)HOVREHUIOlFKH�ZHLVW�DXFK�LQ�GHU�$E�
EUXFKVWHOOH�KlXILJ�$Q]HLFKHQ�YRQ�:DVVHU�DXI��'DV�9ROXPHQ�GHU�DEJH�
VW�U]WHQ�)HOVPDVVH�ZLUG�DXI�JURE��
����P��JHVFKlW]W� 
'HU�JU|VVWH�7HLO�GHU�6WXU]PDVVH�JHODQJWH�DP�)XVVH�GHU�)HOVZDQG�]XU�$E�
ODJHUXQJ�XQG�ZXUGH�GXUFK�GLH�)HOVNUHWH�ª7ULWW«�JHJHQ�1RUGHQ�LQV�
ª+HXOHJLW|EHOL«�DEJHOHQNW��1XU�HLQ�NOHLQHU�7HLO�VW�U]WH��EHU�GLH�.UHWH�5LFK�
WXQJ�ª9RUGHU�5RVHJJWREHO«��2E�GHU�+HXOHJL�KDEHQ�6WXU]EO|FNH�HLQH�
:DOGVFKQHLVH�GXUFK�GHQ�%XFKHQZDOG�JHVFKODJHQ��(LQLJH�%O|FNH�YRQ�ELV�
FD�����P��EOLHEHQ�HUVW�NXU]�YRU�GHP�6FK�W]HQKDXV�VWHKHQ��(LQ�(LQ]HOEORFN�
YRQ�FD�����P��VFKHUWH�JHJHQ�1RUGHQ�DXV�NDP�FD�����P�REHUKDOE�GHU�
.OHLQWDOVWUDVVH�]XP�6WLOOVWDQG��'D�GDV�6FK�W]HQKDXV�LP�*HIDKUHQEHUHLFK�
ZDU��PXVVWH�GHU�*HPHLQGHUDW�HLQ�1XW]XQJVYHUERW�I�U�GDV�6FK�W]HQKDXV�
DXVVSUHFKHQ� 
$P�����-XQL������IDQG�QRFKPDOV�HLQH�%HJHKXQJ�XQG�HLQH�/DJHEHXUWHLOXQJ�
VWDWW��%HL�JU|VVHUHQ�1LHGHUVFKODJV�
PHQJHQ�PXVV�LP�%HUHLFK�+HXOHJLWR�
EHO�PLW�ZHLWHUHQ�0XUJDQJHUHLJQLVVHQ�
JHUHFKQHW�ZHUGHQ��%DXOLFKH�0DVV�
QDKPHQ�VLQG�LQ�3ODQXQJ�XQG�ZHUGHQ�
UDVFK�P|JOLFKVW�DXVJHI�KUW��)�U�GHQ�
6FK�W]HQYHUHLQ�EHGHXWHW�GLHV��GDVV�
GDV�6FK�W]HQKDXV�EHL�WURFNHQHU�:LW�
WHUXQJ�ZLHGHU�EHQXW]W�ZHUGHQ�NDQQ� 



 

 ͖͙ 

1DWXUHUHLJQLVV�&KlPPHQWDO 
 
,P�0lU]������HUHLJQHWH�VLFK�DXFK�LP�*HELHW�
&KlPPHQWDO�HLQ�)HOVVWXU]��'DV�)HOVPDWHULDO�
ODJHUWH�VLFK�LP�:HVHQWOLFKHQ�LP�&KlPPHQWDO�
DE��DEHU�HLQ�HLQ]HOQHU�%ORFN�LVW�ELV�FD�����P�
REHUKDOE�GHU�/LHJHQVFKDIW�Å1HLHQ´�YRUJH�
GUXQJHQ��'D�GLH�*HIDKU�EHVWDQG��GDVV�GLH�
6WXU]DEODJHUXQJHQ�GXUFK�0XUJlQJH�ZHLWHU�
WDOZlUWV�YHUIUDFKWHW�ZHUGHQ�N|QQWHQ��IDQG�DP�
���-XQL������HLQH�%HJHKXQJ�VWDWW� 
'LH�$EEUXFKVWHOOH�OLHJW�DP�)XVVH�GHU�
ª%DEHUJHU�)OXH«�DXI�HLQHU�+|KH�YRQ�FD�������
P���0��'DV�DEJHEURFKHQH�9ROXPHQ�ZLUG�
JURE�DXI������P��JHVFKlW]W��*HPlVV�JHROR�
JLVFKHU�.DUWH�EHVWHKW�GHU�)HOVXQWHUJUXQG�LP�
%HUHLFK�GHU�$EEUXFKVWHOOH�DXV�*HVWHLQHQ�GHU�
ª*DUVFKHOOD�)RUPDWLRQ«��'DEHL�KDQGHOW�HV�VLFK�
XP�HLQH�GXQNOH�JU�QOLFK-EUDXQH�6HGLPHQWDE�
IROJH�DXV�JODXNRQLWKDOWLJHQ�6DQGVWHLQHQ��0HU�
JHOQ�XQG�.DONHQ��,P�%HUHLFK�GHU�$EEUXFKVWHO�
OH�NRQQWHQ�NHLQH�ZHLWHUHQ�DEVWXU]JHIlKUGHWH�
)HOVSDUWLHQ�HUNDQQW�ZHUGHQ� 
'LH�)HOVVWXU]PDVVH�VW�U]WH�LQ�GDV�&KlPPHQWDO��'LH�+DXSWVWXU]PDVVH�OD�
JHUWH�VLFK�LP�%HUHLFK�]ZLVFKHQ�FD�������XQG������P���0��LP�REHUHQ�7DO�
DEVFKQLWW�DE��,Q�GHU�6WXU]PDVVH�OLHJHQ�]DKOUHLFKH�JU|VVHUH�%O|FNH�YRQ�
PHKUHUHQ���-HU�P����%HL�FD�������P���0��ZHLVW�GDV�&KlPPHQWDO�HLQH�
OHLFKWH�%LHJXQJ�QDFK�UHFKWV�DXI�XQG�GDV�7DO�LVW�GRUW�QXU�OHLFKW�LQV�*HOlQGH�
HLQJHVFKQLWWHQ��,Q�GLHVHP�%HUHLFK�NRQQWHQ�HLQLJH�ZHQLJH�%O|FNH�GDV�7DO�
YHUODVVHQ�XQG�VW�U]WHQ�LQ�GHQ�:DOG��'RUW�ZXUGHQ�GLH�%O|FNH�GXUFK�GLH�
%lXPH�DXIJHIDQJHQ��8QWHUKDOE�YRQ�
FD�������P���0��NRQQWHQ�NHLQH�$EOD�
JHUXQJHQ�GHV�DNWXHOOHQ�)HOVVWXU]HV�
EHREDFKWHW�ZHUGHQ��/HGLJOLFK�HLQ�
*URVVEORFN�YRQ�FD������P��JHODQJWH�
ELV�]XU�4XHUXQJ�GHV�:DQGHUZHJHV�
�UXQG������P���0���FD������P�REHU�
KDOE�GHU�*HElXGH�GHU�/LHJHQVFKDIW�
ª1HLHQ«���(UVWH�0DVVQDKPHQ�ZXU�
GHQ�LQ�$QJULII�JHQRPPHQ�XQG�GLH�
/DJH�ZLUG�ZHLWHUKLQ�EHREDFKWHW� 



 

 ͖͚ 

,PSUHVVLRQHQ�-XELOlXP����� 
 

 
 
 
 
 
 
 
 
 
 

.HLQ�)DPLOLHQEUXQFK��GRFK�GLH�-XJHQGJUXSSH�,VHQWKDO�YHUWHLOWH�GHQ�
JURVV]�JLJHQ�%UXQFK�EHL�$QPHOGXQJ�ELV�DQ�GLH�+DXVW�UH�� 

 
 
 
 
 
 
 
 
 
 
 
'HU�)URQOHLFKQDP--XELOlXPVJRWWHVGLHQVW�PXVVWH�&RURQD-EHGLQJW�LP�NOHL�
QHQ�5DKPHQ�GXUFKJHI�KUW�ZHUGHQ��(LQH�IHVWOLFK�JHVWDOWHWH�3UR]HVVLRQ�ILQ�
GHW�LP�-DKU������VWDWW��$XFK�GHU���+O��.RPPXQLRQVWDJ�XQG�GLH�)LUPXQJ�
PXVVWHQ�GLH�=DKO�GHU�%HVXFKHQGHQ�EHVFKUlQNHQ� 
 



 

 ͖͛ 

 
 
 
 
 
 
 
 
 
 
 
 

*DVWIUHXQGVFKDIW�LP�-XELOlXPVMDKU��'HU�7RXULVPXVSUlVLGHQW�XQG�GLH�6FKX�
OH�,VHQWKDO�OXGHQ�GLH�6HHOLVEHUJHU�6FKXONLQGHU�]XU�(QWGHFNXQJ�GHV�%lUHQ�
ZHJV�XQG�]XP�6SLHOQDFKPLWWDJ�HLQ� 
 
 
 



 

 ͖͜ 

,QIR�]XP�-XELOlXP����� 
 
,P�QHXHQ�8UQHU�,PDJH-0DJD]LQ�1U������GDV�LP�-XQL�LQ�GHQ�8UQHU�+DXVKDO�
WXQJHQ� YHUWHLOW� ZXUGH�� JHKW
V� XP�1DWXUVFKXW]� XQG�PLW� GHP� *HPHLQGH-
3RUWUDLW� LVW� ,VHQWKDO� LP�-DKUKXQGHUW--XELOlXP�SRUWUDLWLHUW��+HU]OLFKHQ�'DQN�
GHQ� ,VHQWKDOHU�8QWHUQHKPXQJHQ�� ,QIDQJHU� 7UDQVSRUWH�� %LVVLJ-,PPRELOLHQ��
$=,� $QODJHQEDX�� $QWLN-� X�� 0|EHOVFKUHLQHUHL� .�� =XUIOXK�� *,32� 6HHGRUI��
+HU]OLFKHQ�'DQN�� 
 
,VHQWKDOHU�+DQGZHUNVPDUNW�PLW�$OSDE]XJ��'LH�&KDQFHQ�VLQG�JXW��GDVV�DP�
�����������GHU�+DQGZHUNVPDUNW�PLW�$OSDEIDKUW�VWDWWILQGHQ�NDQQ�� 
 
'DV�%HWWDJV--XELOlXPVNRQ]HUW�PLW�GHP� -RGHOFK|UOL� ,VHQWKDO� ILQGHW� DP�6D�
������������������K�LQ�GHU�3IDUUNLUFKH�DQOlVVOLFK�GHV�(LGJ��%XV-%HWWDJ�VWDWW� 
 
'DV� 3URJUDPP� ]XP� .LOEL-+DXSWDQODVV�� GHP� )HVWMXELOlXP�PLW� %XFK� XQG�
$XVVWHOOXQJ� ]X� ���� -DKUH�*HPHLQGH� ,VHQWKDO�	� ���� -��*RWWHVKDXV�-)HLHU�
PLW�$XVVWHOOXQJ�	�*HPHLQGHEXFK�ZLUG�GHQ� ,VHQWKDOHU�+DXVKDOWXQJHQ�HLQ�
3URJUDPP�]XJHVWHOOW��'LH�$XVVWHOOXQJ�]HLJW�QRFK�HLQPDO�DOOH����+lLPl��GLH�
]XU� *HVFKLFKWH� XQG� *HJHQZDUW� GHV� %HUJWDOV� JHK|UHQ�� 
$XFK�DXI�GLH�,VHQWKDOHU�9RONVPXVLN-6WXEHWH�–PLW�7DXIH�GHU�QHXHQ�&'��GDV�
PXVLNDOLVFKHV� 6FKOXVVNRQ]HUW� Å���� -DKUH� ,VHQWKDO´� XQG� GLH� $XII�KUXQJHQ�
GHV�'RUIWKHDWHUV�ZLUG�VSlWHU�LQIRUPLHUW� 
 
'DV�QHXH�'RUIEXFK�HUVFKHLQW�$QIDQJ�2NWREHU��(V� LVW�EHELOGHUW�XQG�]HLJW�
*HVFKLFKWH�XQG�*HJHQZDUW� LQ�HLQHU�*U�QGOLFKNHLW��GLH�YLHOH�GHU�(LQKHLPL�
VFKHQ��DEHU�DXFK�(KHPDOLJH�XQG�,VHQWKDO-,QWHUHVVLHUWH��EHUUDVFKHQ�ZLUG�� 
 
*URVV]�JLJH� 8QWHUVW�W]XQJ�� 2KQH� JURVV]�JLJH� 8QWHUVW�W]XQJ� ZlUH� GDV�
-XELOlXP�QLFKW�P|JOLFK�JHZHVHQ��HLQ�KHU]OLFKHU�'DQN��.LUFK-�	�(LQZRKQHU�
JHPHLQGH� ,VHQWKDO�� *HPHLQGHQ� $OWGRUI�� 6HHOLVEHUJ�� %DXHQ�� 6HHGRUI�� 
.DQWRQ�8UL�� .RUSRUDWLRQ�8UL�� 6WDGW� =XJ�� *HPHLQGH�+HUJLVZLO�� ,QOlQGLVFKH�
0LVVLRQ� 
6WLIWXQJHQ��2WWR�*DPPD-��'lWZ\OHU-��3URI��2WWR�%HLVKHLP-��0DUNDQW-��/DQ�
GLV�	�*\U-��+DQV�=·JUDJJHQ-��$QQHPDULH�XQG�(XJHQ�+RW]-��.XUW�/��0H\HU-��
$OIUHG-6FK|Q-��$OEHUW�.|FKOLQ-6WLIWXQJ� 
6SRQVRUHQ�� 9LFWRULQR[� $*�� 5DLIIHLVHQ� 8UQHU� 8QWHUODQG�� (OHNWUL]LWlWVZHUN�
$OWGRUI�� 'LH� 0RELOLDU�� /DQGL� 8UL� $*�� (PPHQWDO� 9HUVLFKHUXQJ�� $=,-
$QODJHEDX��$QWLN-	�0|EHOVFKUHLQHUHL�.��=XUIOXK�� ,QIDQJHU�7UDQVSRUWH�$*��
%LVVLJ�,PPRELOLHQ�$*��/DZLO�*HU�VWH�$*��*,32�XQG�ZHLWHUH�*|QQHUQ� 
0|JH� GDV� -XELOlXPVMDKU�:LOOH� XQG� *HPHLQVLQQ�� GLH� %H]LHKXQJHQ� LQQHU�
KDOE�GHU�*HPHLQGH�XQG�]X�GHQ�DXVZlUWLJHQ�%�UJHU
LQQHQ�XQG�)UHXQGHQ�
XQVHUHV�VFK|QHQ�7DOV�VWlUNHQ� 



 

 ͖͝ 

1lFKVWH�$QOlVVH�]XP�-XELOlXP����� 
 
6DPVWDJ������������ %DQQ-5XI–8UDXII�KUXQJ�PLW�GHP�7ULR�%DQQ 
  �����—������8KU��%HWUXINDSHOOH�*LWVFKHQHQ 
 
6RQQWDJ������������ %DQQ-5XI–8UDXII�KUXQJ�PLW�GHP�7ULR�%DQQ 
  �����—������8KU��%HWUXINDSHOOH�*LWVFKHQHQ 
 
6RQQWDJ������������ ,VHQWKDOHU�+DQGZHUNVPDUNW�PLW�$OSDE]XJ 
  DE�������8KU�LP�'RUI 
 
6DPVWDJ������������ %HWWDJV--XELOlXPVNRQ]HUW�PLW�GHP�-RGHOFK|UOL 
  ������8KU�LQ�GHU�3IDUUNLUFKH 
 
6DPVWDJ������������ +DXSWDQODVV�-XELOlXP�&KLOEL�,VHQWKDO 
  $E�������8KU�LP�'RUI 
 
6RQQWDJ������������ +DXSWDQODVV�-XELOlXP�&KLOEL�,VHQWKDO 
  $E�������8KU�LP�'RUI 
 
0RQWDJ������������ +DXSWDQODVV�-XELOlXP�&KLOEL�,VHQWKDO 
  $E�������8KU�LP�'RUI 
 
)UHLWDJ������������ /HVXQJ�ÅGHU�9HUPLVVWH�YRP�9LHUZDOGVWlWWHUVHH´ 
  $E�������8KU��+RWHO�8ULURWVWRFN 
 
6DPVWDJ������������ ,VHQWKDOHU�9RONVPXVLNVWXEHWH�-�&'-7DXIH 
  $E�������8KU�LQ�GHU�7XUQKDOOH 
 
6RQQWDJ������������ 0XVLNDOLVFKHV�6FKOXVVNRQ]HUW�-XELOlXP 
  ������8KU�LQ�GHU�3IDUUNLUFKH 
 
 
:HLWHUH�$QOlVVH�XQG�'HWDLOV�]X�GHQ�HLQ]HOQHQ�9HUDQVWDOWXQJHQ�ILQGHQ�6LH�
DXI�ZZZ�LVHQWKDO�FK� 
 



 

 ͔͗ 

 



 

 ͕͗ 

 
 
 
 
 
 
 
 
 
 
 
 
 

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

+HUDXVJHEHU 
6FKXOYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
3UlVLGHQW 

$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����� 
 

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 ����2NWREHU������ELV�����2NWREHU����� 

:HLKQDFKWVIHULHQ ����'H]HPEHU������ELV�����-DQXDU����� 

6SRUWIHULHQ ����0lU]������ELV�����0lU]����� 

)U�KOLQJVIHULHQ ����$SULO������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�XQG�'RQQHUVWDJ��)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�&+)��������(UZDFKVHQH�EH]DKOHQ�I�U�GDV�0LWWDJ�
HVVHQ�&+)������� 

)�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� 

,Q�1RWIlOOHQ�NDQQ�HLQ�.LQG�ELV�VSlWHVWHQV�������8KU�GHV�JHZ�QVFKWHQ�
7DJHV�DQJHPHOGHW�ZHUGHQ� 

$EPHOGXQJHQ�P�VVHQ�ELV�������8KU�GHV�
HQWVSUHFKHQGHQ�7DJHV�GLUHNW�GXUFK�GLH�
(OWHUQ�EHL�GHU�0LWWDJVWLVFKEHWUHXXQJ�YRU�
JHQRPPHQ�ZHUGHQ��'DV�.LQG�JLOW�VR�ODQJH�
DOV�DEJHPHOGHW��ELV�GLH�(OWHUQ�HV�ZLHGHU�
DQPHOGHQ��$Q�XQG�$EPHOGXQJHQ�QLPPW�
GHU�+DXVZDUW��:HUQHU�$UQROG�HQWJHJHQ��
7HO��������������� 

(Q�*XHWH� 

 

 



 

 ͙͗ 

'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� 

 

)�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�
I�KUHQ� DXI� %HJLQQ� GHV� 6FKXOMDKUHV� �������� DQ� GHQ�
GUHL�3ULPDUVFKXOHQ�XQG�GHU�2EHUVWXIH�JHPHLQVDP�GLH�
6FKXOVR]LDODUEHLW�HLQ� 

6DEULQD�,PKRI�ZLUG�MHZHLOV�DP�0RQWDJ��������ELV�������
8KU�DQ�GHU�6FKXOH�,VHQWKDO�WlWLJ�VHLQ��6LH�ZLUG�VLFK�XQG�
LKUH�$UEHLW�DQ�GHQ�(OWHUQDEHQGHQ�YRUVWHOOHQ� 

 

: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�IROJHQ�
GHUPDVVHQ�DE� 

6LH�PHOGHQ�,KU�.LQG�EHL�,KUHP�=DKQDU]W�LQ�GHU�VFKXOIUHLHQ�=HLW�]XP�6FKXO�
XQWHUVXFK�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�� 

 

 

 

 



 

 ͔͘ 

'HU�=LUNXV�NRPPW¬� 
 

 

 

 

 

 

 

 

 

 

 

 

'DQN�GHU�VHKU�JURVV]�JLJHQ�ILQDQ]LHOOHQ�8QWHUVW�W]XQJ�GXUFK�GLH�)LUPD�
3DUWQHUV�*URXS�=XJ�G�UIHQ�ZLU�LP�NRPPHQGHQ�-DKU�HLQH�EHVWLPPW�XQYHU�
JHVVOLFKH�=LUNXVZRFKH�HUOHEHQ� 

�0DQHJH�IUHL¬��� 

6WlUNHQ�VWlUNHQ��-DKUHVWKHPD��KHLVVW�HV�GDQQ�LQ�GHU�3URMHNWZRFKH�YRP�
0RQWDJ�ELV�6DPVWDJ�������������ELV������������ 

8QVHUH�.LQGHUJDUWHQ�.LQGHU��6FK�OHULQQHQ�XQG�6FK�OHU�ZHUGHQ�LQ�GHU 
&LUFXV�/XQD�3URMHNWZRFKH�YLHOH�VSDQQHQGH��ZLW]LJH��ZDJKDOVLJH�PXWLJH�
.XQVWW�FNH�XQWHU�SURIHVVLRQHOOHU�=LUNXVSlGDJRJLN�HLQVWXGLHUHQ�XQG�GDQQ�
HQGH�:RFKH�LKUH�6KRZ�LQ�JHSODQWHQ�$XII�KUXQJHQ�EHVWLPPW�]XP�%HVWHQ�
JHEHQ� 

+HU]OLFKH�(LQODGXQJ� 

:LU�IUHXHQ�XQV�MHW]W�VFKRQ�DXI�JURVVHV�(UOHEQLV�LP�,VHQWKDO� 

�0DQHJH�IUHL¬� 

 



 

 ͕͘ 

9HUDEVFKLHGXQJHQ�DXV�GHU�6FKXOH�,VHQWKDO 
 

 

 

 

 

 

 

 

 

/HLGHU�KDW�XQV�)UDX�+HOHQ�%LVVLJ�
DXI�(QGH�GHV�6FKXOMDKUHV�YHUODV�
VHQ�� ZDV� ZLU� VHKU� EHGDXHUQ��
)UDX�5XWK�-HKOH�XQWHUEULFKW�LKUH�
/HKUWlWLJNHLW� DQ� XQVHUHU� 6FKXOH�
I�U� HLQ� ZHLWHUI�KUHQGHV� 6WXGL�
XP�� 

'LH�9HUDEVFKLHGXQJHQ�KDEHQ�LP�5DKPHQ�GHV�JHPHLQVDPHQ�0LWWDJHV�
VHQ�PLW�DOOHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�VWDWWJHIXQGHQ� 

 

 

6FK�OHULQQHQ�XQG�6FK�OHU��/HK�
UHULQQQHQ�� 6FKXOOHLWXQJ� XQG�
6FKXOUDW� � EHGDQNHQ� VLFK� EHL�
+HOHQ� XQG� 5XWK� I�U� LKUH� ODQJ�
MlKULJH�7UHXH��I�U�GLH�JHOHLVWHWH�
$UEHLW� XQG� Z�QVFKHQ� LKQHQ�
DOOHV�*XWH� 

 



 

 ͖͘ 

:LOONRPPHQ�DQ�GHU�6FKXOH�,VHQWKDO 
 

6RQMD�=JUDJJHQ��%DVLVVWXIH�6+3 

,FK�KHLVVH�6RQMD�=JUDJJHQ��ELQ����-DKUH�DOW�XQG�ZRKQH�LQ�(UVWIHOG��$XIJH�
ZDFKVHQ�ELQ�LFK�LQ�2EHUNLUFK�LP�.DQWRQ�/X]HUQ��,Q�PHLQHU�)UHL]HLW�ELQ�LFK�
SDVVLRQLHUWH�&KRUVlQJHULQ�LQ�GHU�&DSSHOOD��.DPPHUFKRU�GHU�+RINLUFKH�LQ�
/X]HUQ��VRZLH�LP���VW�&HQWXU\�&KRUXV��)LOPPXVLNFKRU�PLW�2UFKHVWHU�LQ�/X�
]HUQ���,FK�MDVVH�VHKU�JHUQH�XQG�JHQLHVVH�GLH�1DWXU�EHLP�:DQGHUQ��
6FKZLPPHQ��9HOR�XQG�6NL�IDKUHQ� 

 

(QGH������KDEH� LFK�PHLQH�$XVELOGXQJ�DOV�/HKUSHUVRQ�DQ�GHU�3lGDJRJL�
VFKHQ� +RFKVFKXOH� LQ� /X]HUQ� DEJHVFKORVVHQ�� 'DQDFK� KDEH� LFK� ZlKUHQG�
I�QI� -DKUHQ� DQ� GHU� 2EHUVWXIH� LP� VFK|QHQ� (QWOHEXFK� DOV� .ODVVHQOHKUHULQ�
JHDUEHLWHW��1DFK�GHP�8P]XJ�LQ�GHQ�.DQWRQ�8UL�YRU�IDVW���-DKUHQ��KDEH�LFK�
PLFK�HQWVFKLHGHQ��DOV�)DPLOLHQIUDX�PLFK�YROO�XQG�JDQ]�XQVHUHQ���.LQGHUQ�
]X� ZLGPHQ�� 1HEHQEHL� ZDU� LFK� DXFK� DOV� /HLWHULQ� LP�0XNLWXUQHQ�PHKUHUH�
-DKUH�HQJDJLHUW��0LWWOHUZHLOH� LVW�/DXUD����/HRQLH���XQG�&KLDUD��� -DKUH�DOW��
-HW]W�IUHXH�LFK�PLFK�DXI�GHQ�:LHGHUHLQVWLHJ�XQG�GLH�QHXH�+HUDXVIRUGHUXQJ�
DOV�6FKXOLVFKH�+HLOSlGDJRJLQ�XQG�/HKUSHUVRQ�DXI�GHU�%DVLVVWXIH�LQ�,VHQWKDO� 

 

 



 

 ͗͘ 

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��
6RQMD� =JUDJJHQ�� 6FKXOLVFKH� +HLOSlGDJRJLQ� XQG� )DFKOHKUSHUVRQ�� 1LFROH�
.LHOLJHU��)DFKOHKUSHUVRQ�XQG�6DQGUD�%ULFNHU��)DFKOHKUSHUVRQ� 

$Q�GLHVHU�6WHOOH�EHJU�VVHQ�ZLU�DXFK�$QGUHD�*LVOHU�� ,VHQWKDO� LP�7HDP�GHU�
%DVLVVWXIH�� 6LH� �EHUQLPPW� ELV� (QGH� ����� GLH�0XWWHUVFKDIWVYHUWUHWXQJ� I�U�
9DOHQWLQD�-DXFK��:LU�Z�QVFKHQ�$QGUHD�*LVOHU�HLQH�LQWHUHVVDQWH�XQG�EHIULH�
GLJHQGH�=HLW�DQ�GHU�6FKXOH�,VHQWKDO� 

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 
 

=lPl�WHHQHG�PLlU�VFKHHQ� 

'LHVHV�0RWWR�EHJOHLWHWH�XQV�GXUFKV�JHVDPWH�6FKXOMDKU�� ,Q�GHQ�HLQ]HOQHQ�
.ODVVHQ�RGHU�PLW�GHU�JHVDPWHQ�6FKXOH�ZXUGH�GHU�)RNXV�DXI�HLQ�PXVLNDOL�
VFKHV�0LWHLQDQGHU�JHOHJW��=XP�6WDUW� LQV�6FKXOMDKU�EDVWHOWH� MHGHV�.LQG�DXV�
3DSLHU�XQG�)LO]�HLQH�ª7ULFKOl«��PLW�)RWR�YRQ�MHGHP�.LQG��/HKUHULQQHQ�XQG�
6FKXOOHLWHU�� 6R� NRQQWH�PDQ�EHUHLWV� YRQ�GHU�'RUIVWUDVVH� DXV�� GLH� IDUELJHQ�
7UHSSHQKDXV�)HQVWHU�EHVWDXQHQ�� 

 

,Q� GHU� $GYHQWV]HLW� KDEHQ� GLH� .LQGHU� JHPHLQVDP�
:HLKQDFKWVOLHGHU� HLQVWXGLHUW� XQG� YRU� GHP� :HLK�
QDFKWVEDXP� JHVXQJHQ�� -HGHV� .LQG� XQG� MHGH� /HKU�
SHUVRQ� HUKLHOWHQ� HLQ� NOHLQHV�*O|FNFKHQ�� GDV� DQ�GHU�
6FKXOWDVFKH� RGHU� DP� 6FKO�VVHOEXQG� EHIHVWLJW� ZHU�
GHQ� NRQQWH�� 9RQ�GLHVHQ� IHLQHQ� XQG� OHLVHQ� .OlQJHQ�
ZXUGHQ� ZLUG� GXUFK� GDV� JDQ]H� 6FKXOMDKU� EHJOHLWHW��
/DXWHU�ZXUGH�HV�LQ�GHU�)DVQDFKWV]HLW��$OOH�6FK�OHULQ�
QHQ�XQG�6FK�OHU�EDVWHOWHQ�HLQ�HLJHQHV�)DVQDFKWVLQ�
VWUXPHQW��GDV�DP�)DVQDFKWVXP]XJ�UXQG�XPV�6FKXO�
KDXV�GHQ�:LQWHU�JHK|ULJ�YHUWUHLEHQ�VROOWH�� 

 

,P� )U�KOLQJ� EUDFKWHQ� .LQGHU� XQG� /HKUHULQQHQ�
ª7ULFKOl«�PLW��GLH�LP�6FKXOKDXV�DXIJHKlQJW�ZXU�
GHQ�� ,P� 0XVLNXQWHUULFKW� OHUQWHQ� GLH� 6FK�OHULQ�
QHQ�XQG� 6FK�OHU�0HORGLHQ� QDFK]XVSLHOHQ�RGHU�
LQ� GHQ� 3DXVHQ]HLWHQ� HLJHQH� .OlQJH� ]X� HU]HX�
JHQ�� 9RU� GHQ� 6RPPHUIHULHQ�ZXUGH�GDV� .ODYLHU�
LQ� GHQ� *DQJ� JHVWHOOW�� 'LH� 6FK�OHULQQHQ� XQG�
6FK�OHU� GXUIWHQ� LKUH� HLJHQHQ�0HORGLHQ� VSLHOHQ�

XQG�HUILQGHQ��.OHLQH�3DXVHQNRQ]HUWH�PLW�QRFK�XQEHNDQQWHQ�XQG�EHNDQQ�
WHQ� 0HORGLHQ�� ZLH� ª]� =�QGK|O]OL«�� NODQJHQ� YRQ� GHQ� .LQGHUQ� JHVSLHOW�
GXUFKV�JDQ]H�6FKXOKDXV�� 



 

 ͙͘ 

6FKXOUHLVH�%DVLVVWXIH 

:LU� ZDUHQ� 3RVWDXWR� IDKUHQ�� 'DQQ� VLQG� ZLU� PLW� GHP� %XV� ZHLWHUJHIDKUHQ�
XQG� GDQQ� VLQG�ZLU� QRFK�=XJ� JHIDKUHQ�� 'DQQ�ZDUHQ�ZLU� LQ� GHQ� 7LHUSDUN�
JHODXIHQ��'DQQ� LVW�$OLQH�JHNRPPHQ�XQG�ZLU� VLQG�PLW�$OLQH�]X�GHQ�:LOG�
VFKZHLQHQ� JHJDQJHQ�� $OLQH� KDW� XQV� HWZDV� �EHU� :LOGVFKZHLQH� HU]lKOW��
'DQQ� GXUIWHQ�ZLU� GLH�:LOGVFKZHLQH� I�WWHUQ�� 'DQQ� ZDUHQ�ZLU� ]X� DQGHUHQ�
7LHUHQ�JHJDQJHQ��:LU�ZDUHQ�EHLP�6SLHOSODW]�=PLWWDJ�HVVHQ��1DFKKHU�ZD�
UHQ�ZLU�]X�GHQ�:|OIHQ�XQG�%lUHQ��8QG�GDQQ�ZDUHQ�ZLU�PLW�GHP�=XJ��GHP�
%XV�XQG�GHP�3RVWDXWR�]XU�FNJHIDKUHQ��:LU�KDEHQ�YLHO�6SDVV�JHKDEW� 

7H[W��/LD�XQG�$QMD��%DVLVVWXIH��� 

 

 

 



 

 ͚͘ 

3URMHNW�.LUVFKORUEHHU 

,QQHUVFKZHL]HU�6FKXOJHOlQGH�VLQG�IUHL�YRQ�1HRSK\WHQ 

 

1HRSK\WHQ� �QHXH�3IODQ]HQ��VLQG�3IODQ]HQDUWHQ��GLH�QDFK�GHU�(QWGHFNXQJ�
$PHULNDV� ����� EHDEVLFKWLJW� RGHU� XQEHDEVLFKWLJW� QDFK� (XURSD� JHEUDFKW�
ZXUGHQ��'LH�PHLVWHQ�GLHVHU�$UWHQ�YHUVFKZLQGHQ�VFKQHOO�ZLHGHU�RGHU�I�JHQ�
VLFK� SUREOHPORV� LQ� XQVHUH� 3IODQ]HQZHOW� HLQ�� (LQLJH� DEHU� YHUEUHLWHQ� VLFK�
VWDUN�XQG�VHW]HQ�VLFK�KDUWQlFNLJ�GXUFK�–�VLH�ZHUGHQ�LQYDVLY�–�XQG�ZHUGHQ�
]XP�3UREOHP��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHKDQGHOWHQ�GLHVHV�7KHPD�LP�
10*�8QWHUULFKW��'DEHL�ZXUGH�GDV�XPZHOWEHZXVVWH�+DQGHOQ�XQG�'HQNHQ�
JHI|UGHUW�XQG�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�ZXUGHQ�]X�HLQHU�DNWLYHQ�$XV�
HLQDQGHUVHW]XQJ�PLW�QDWXUQDKHQ�/HEHQVUlXPHQ�HUPXWLJW��1DFK�GHU�$XVHL�
QDQGHUVHW]XQJ�LP�8QWHUULFKW�ZXUGH�GDV�6FKXOJHOlQGH�XQG�GHU�6SRUWSODW]�
YRQ� GHQ� 1HRSK\WHQ� EHIUHLW� XQG� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� NRQQWHQ�
HLQKHLPLVFKH�3IODQ]HQ�HLQVHW]HQ�� 

 

 

 



 

 ͛͘ 

%lUHQWDJ�PLW�GHU�6FKXOH�6HHOLVEHUJ 

'HU�7RXULVPXVYHUHLQ�XQG�GLH�6FKXOH� ,VHQWKDO�KDEHQ�6HHOLVEHUJHU�6FKXONLQ�
GHU�]XU�(QWGHFNXQJ�GHV�%lUHQZHJV�HLQJHODGHQ� 

%HULFKW�GHU�/X]HUQHU�=HLWXQJ�YRP�������������SG�QNH� 

+DOE�VR�YLHOH�+lXVHU��NHLQH�6WUDVVHQ��)OXJ]HXJH�RGHU�+HOLNRSWHU"�6FKZHU�
YRUVWHOOEDU�I�U�GLH�.LQGHU��GRFK�VR�VFKLOGHUWH�LKQHQ�5XHGL�%LVVLJ�GDV�,VHQW�
KDO�YRU�����-DKUHQ��'DQQ�QlPOLFK��DOV�KLHU�GHU�OHW]WH�%lU�GHU�6FKZHL]�HUOHJW�
ZXUGH� 

6SDQQHQGHV� :LVVHQ� ]XP� %UDXQ�
ElUHQ� XQG� NOHLQH� 6SLHOH� I�U� GLH�
.LQGHU�ELHWHW�GHU�,VHQWKDOHU�%lUHQ�
ZHJ��GHQ�GLH�6HHOLVEHUJHU�6FK�OHU�
PLW� LKUHQ� ,VHQWKDOHU� ª*VSlQOL«� EH�
VXFKWHQ��'DVV�GHU�$QODVV�GDQN�HL�
QLJHU� 9RUVLFKWVPDVVQDKPHQ� VWDWW�
ILQGHQ�NRQQWH��IUHXWH�GHQ�,VHQWKD�
OHU� 6FKXOOHLWHU� $QG\� +XZ\OHU� EH�
VRQGHUV�� $XFK� 5XHGL� %LVVLJ�� 3UlVL�
GHQW�GHV� ,VHQWKDOHU� 7RXULVPXVYHU�

HLQV� XQG� PLWYHUDQWZRUWOLFK� I�U� GLH� 2UJDQLVDWLRQ�� ZDU� JO�FNOLFK� �EHU� GLH�
'XUFKI�KUXQJ��(U��EHUQDKP�GHQQ�DXFK�JOHLFK�GLH�5ROOH�GHV�(U]lKOHUV�YRQ�
GHU� JURVVHQ� %lUHQMDJG�� ZLH� VLH� VLFK� YRU� ]ZHL� -DKUKXQGHUWHQ� ]XJHWUDJHQ�
KDWWH��6R�OHEKDIW�ZDUHQ�VHLQH�$XVI�KUXQJHQ��GDVV�GHQ�.LQGHUQ�HLQ�NOHLQHV�
ª+LOIH�«�HQWIXKU��DOV�RE�VLH�VHOEHU�YRU�HLQHP�NQXUUHQGHQ�%lUHQ�VW�QGHQ� 

1DFK�GHU�0LWWDJVYHUSIOHJXQJ�VWDQG�HLQH�ª/HLWHUQ-2O\PSLDGH«�DXI�GHP�
3URJUDPP��EHL�GHU�GLH�EHLGHQ�6FKXOHQ�JHJHQHLQDQGHU�DQWUDWHQ��-H�HLQ�
)�QIHU-7HDP�UDQQWH�PLW�/HLWHUQ�XP�GLH�:HWWH�RGHU�YHUVXFKWH�VLFK�LP�%lOOH
-=LHOZXUI�DXI�/HLWHUQ-+|KH��'LH�ODXWVWDUNH�8QWHUVW�W]XQJ�GHU�.DPHUDGHQ�
ZDU�QLFKW�QXU�0RWLYDWLRQ��GHQQ�I�U�GLH�ODXWHUH�.ODVVH�JDE�HV�VRJDU�QRFK�
HLQHQ�=XVDW]SXQNW�]X�JHZLQQHQ��0LW�HLQHP�KDXFKG�QQHQ�9RUVSUXQJ�
VFKQLWWHQ�GLH�,VHQWKDOHU�6FK�OHU�DE��]X�*HZLQQHUQ�ZXUGHQ�DEHU�DOOH�JHN�UW��
'HU�DXV�+RO]�JHVFKQLW]WH�%lU�ZDU�EHL�EHLGHQ�6FKXOHQ�HLQH�KHLVV�EHJHKUWH�
7URSKlH�XQG�JLEW�HLQH�WROOH�(ULQQHUXQJ�DQ�GLHVHQ�%HJHJQXQJVWDJ� 

*DEULHOD�+HUJHU��0XVHQDOS 



 

 ͘͜ 

0LWWDJVWLVFK�I�U�$//( 

$OOH�6FK�OHULQQHQ�XQG�6FK�OHU��/HKUHULQQHQ��6FKXOOHLWHU�KDEHQ�PLW�WDWNUlIWL�
JHU�8QWHUVW�W]XQJ�YRQ�:HUQL��$QGUHD�XQG�3LD��.�FKHQWHDP��DP�'LHQVWDJ�
LQ� GHU� OHW]WHQ� 6FKXOZRFKH�PLWJHKROIHQ�� JHU�VWHW�� GHNRULHUW�� JHVFKlOW�� JH�
EUDWHQ¬��I�U�HLQHQ��JHPHLQVDPHQ�0LWWDJVVFKPDXV¬�PPPK��GDV�KDW�6SDVV�
JHPDFKW�XQG�JHVFKPHFNW��'DV�PDFKHQ�ZLU�ZLHGHU�HLQPDO��(�J�lWH� 

 

 

 



 

 ͘͝ 

ÅhEHUWULWWVJHVSUlFK´ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'HU� 6FKXOOHLWHU� $QG\� +XZ\OHU� ]XVDPPHQ�PLW� GHU� 6FK�OHULQ� XQG� GHQ�
6FK�OHUQ�GHU����.ODVVH��EHLP�ÅhEHUWULWWVJHVSUlFK´��9HUEXQGHQ�PLW�GHQ�
EHVWHQ� :�QVFKHQ� I�U� GLH� VFKXOLVFKH� XQG� SULYDWH� =XNXQIW� GDQNW� GHU�
6FKXOOHLWHU� $QMD�� 7LP�� 'DYLG� XQG� 9DOHQWLQ� I�U� LKU� 'DVHLQ� XQG� I�U
V�
�6SXUHQ�KLQWHUODVVHQ��DQ�XQVHUHU�6FKXOH� 

 



 

 ͙͔ 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2EHQ�YRQ�OLQNV��7LP�6WDGOHU�XQG�9DOHQWLQ�%LVVLJ 
8QWHQ�YRQ�OLQNV��$QMD�$UQROG�XQG�'DYLG�(EHUOL� 

$QMD��'DYLG�XQG�9DOHQWLQ�ZHUGHQ� LP�QlFKVWHQ�6FKXOMDKU�GLH�2EHUVWXIH� LQ�
6HHGRUI�EHVXFKHQ�XQG�7LP�GDV�.ROOHJL�LQ�$OWGRUI��� 

 

'HU� 6FKXOUDW�� GHU� 6FKXOOHLWHU� XQG� GDV� /HKUHULQQHQWHDP� Z�QVFKHQ� GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�HLQHQ�JXWHQ�6WDUW�LQ�GHU�2EHUVWXIH� 

 



 

 ͙͕ 

6FKXOUDW�XQG�6FKXOOHLWXQJ�GDQNHQ��� 
 

���GHQ�(OWHUQ�I�U�GDV�9HUWUDXHQ��GLH�0LWDUEHLW�XQG�I�U�GLH�LQ�GHU�)DPLOLH�JH�
OHLVWHWH�(U]LHKXQJVDUEHLW�� 

 
���GHQ� %HK|UGHQ�� EHVRQGHUV� GHP�.LUFKHQ-� XQG�*HPHLQGHUDW�� I�U� GLH� .R�
RSHUDWLRQ�LQ�VFKXOLVFKHQ�$QJHOHJHQKHLWHQ� 

 
���GHU�%LOGXQJV-�XQG�.XOWXUGLUHNWLRQ�� VSH]LHOO�GHP�(U]LHKXQJVUDW�XQG�GHP�
$PW�I�U�9RONVVFKXOHQ��I�U�GLH�NRQVWUXNWLYH�=XVDPPHQDUEHLW�XQG�GLH�8QWHU�
VW�W]XQJ� 

 
���GHU�6WLIWXQJ�SDSLOLR��EHVRQGHUV�I�U�LKUHQ�YRU�2UW�JHOHLVWHWHQ�(LQVDW]� 

 
���GHU� 0XVLNVFKXOH� 8UL� XQG� LKUHQ� /HKUNUlIWHQ� I�U� GLH� %HUHLWVFKDIW�� ZHQQ�
P|JOLFK�LQ�,VHQWKDO�]X�XQWHUULFKWHQ� 

 
���DOOHQ�+HOIHUQ�XQG�+HOIHULQQHQ��GHQ�6FKZLPPKLOIHQ��GHQ�%HJOHLWHU�,QQHQ�
EHL�6FKXODXVIO�JHQ�VRZLH�DOOHQ��GLH�VSRQWDQ�)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� 6WXQ�
GHQ��GLH�HU�I�U�GHQ�8QWHUKDOW�GHU�&RPSXWHU�HLQJHVHW]W�KDW�XQG�GHQ�6XS�
SRUW� 

 
���DOOHQ� 6SHQGHUQ�� 6SHQGHULQQHQ�� *|QQHUQ� XQG� *|QQHULQQHQ� GHU� 6FKXOH�
,VHQWKDO� 

 



 

 ͙͖ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,PSUHVVXP 
 
 
 

+HUDXVJHEHU 
*HPHLQGHYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
7LWHOELOG 

)RWRZHWWEHZHUE�������)UDQ]�=LHJOHU��6HHGRUI���ZZZ�LVHQWKDOHU�FK 
 

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

 
5HGDNWLRQVVFKOXVV 

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


