
 

 � 

 

 

 

 

 

 

 

 

 

 

/HLWHUOL 
 

 

 

 

 

 

 

)HEUXDU����� 
 

 



 

 ͖ 



 

 ͗ 

7KHPHQ 
 
,QKDOWVYHU]HLFKQLV ......................................................................................................... � 
9RUZRUW ........................................................................................................................... � 
Å/HLWHUOL´�DQQR�GD]XPDO .............................................................................................. � 
%HK|UGHQYHU]HLFKQLV ................................................................................................. �� 
-XELOlXPVIHLHUOLFKNHLWHQ����� .................................................................................. �� 
-XJHQGJUXSSH�,VHQWKDO ............................................................................................ �� 
*HEXUWVWDJH���+RFK]HLWVMXELOlHQ ........................................................................... �� 
=X]�JHU���:HJ]�JHU���*HEXUWHQ���7RGHVIlOOH .................................................. �� 
,QIRUPDWLRQVYHUDQVWDOWXQJ ...................................................................................... �� 
6FKZHL]�EHZHJW ......................................................................................................... �� 
,VHQWKDOHU�/HLWHUl-5lQQl .......................................................................................... �� 
:LH�JHKW¶V�GLU" ............................................................................................................ �� 
%DXYRUKDEHQ�$EZDVVHU�8UL .................................................................................... �� 
(QWVRUJXQJ�YRQ�%DXPDWHULDO�XQG�*U�QDEIlOOHQ ............................................... �� 
*XW�LQIRUPLHU�EHL�1DWXUHUHLJQLVVHQ ...................................................................... �� 
$QEDXJHUlW�6FKQHHIUlVH ......................................................................................... �� 
+RPHSDJH�LQ�QHXHP�.OHLG ..................................................................................... �� 
0HOGXQJ�$QOlVVH ....................................................................................................... �� 
-XQJE�UJHUIHLHU����� ................................................................................................ �� 
1RWIDOODODUPLHUXQJ�EHL�6WURPDXVIDOO ..................................................................... �� 
)RUXP�6FKXOH ............................................................................................................... �� 
6FKXO–�XQG�)HULHQSODQ�������� ............................................................................. �� 
6FKXO–�XQG�)HULHQSODQ�������� ............................................................................. �� 
6FK�OHU]DKOHQ�������� ............................................................................................. �� 
1HXH�.LQGHUJDUWHQVW�KOH ........................................................................................ �� 
Å=lPl�WHQHG�PLlU�VFKHHQ´ ..................................................................................... �� 
$XV�GHP�6FKXODOOWDJ ................................................................................................. �� 
6FKXOUDW�XQG�6FKXOOHLWXQJ�GDQNHQ ........................................................................ �� 
 

 
 



 

 ͘ 

9RUZRUW 
 
�*HVFKlW]WH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU 
 
9RU�JHQDX����-DKUHQ�GXUIWH�LFK�,KQHQ�DQ�GLHVHU�6WHOOH�GDV�HUVWH�9RUZRUW�DOV�
GDPDOLJHQ�*HPHLQGHSUlVLGHQWHQ�SUlVHQWLHUHQ��=XP����MlKULJHQ�-XELOlXP�
GHV��/HLWHUOL��ZXUGH�LFK�DQJHIUDJW��KLHU�QRFKPDO�HLQ�SDDU�:RUWH�]X�VFKUHL�
EHQ�� 
,FK�JUDWXOLHUH�GHP��/HLWHUOL��XQG�VHLQHQ�0DFKHUQ�KHU]OLFK�]X�GLHVHP�-XEL�
OlXP��(V�LVW�MD�HKHU�XQ�EOLFK��LQ�=HLWHQ�YRQ�(OHNWURQLN��&RPSXWHU�XQG�GLJL�
WDOHP�=HLWDOWHU�HLQH�JHGUXFNWH�9HUVLRQ�YRQ�,QIRUPDWLRQHQ�]X�HUVWHOOHQ�XQG�
]X�YHUWHLOHQ��7URW]GHP�KDEH�LFK�XQG�KRIIHQWOLFK�DXFK�6LH��KHXWH�QRFK�YLHO�
)UHXGH�DQ�GHU�IHVWHQ�9HUVLRQ�GHV��/HLWHUOL���7UDJHQ�DXFK�6LH�GD]X�EHL��GDV�
�/HLWHUOL��DNWXHOO�]X�KDOWHQ�XQG�VFKHXHQ�6LH�VLFK�QLFKW��HLQHQ�%HLWUDJ�RGHU�
HLQH�,GHH�EHL]XVWHXHUQ��'LH�*HPHLQGHNDQ]OHL�QLPPW�$QUHJXQJHQ�JHUQH�
HQWJHJHQ�� 
,FK�KDEH�YRU����-DKUHQ�DXFK��EHU�HLQ�VFKZLHULJHV�+DOEMDKU�JHVFKULHEHQ��
GDV�8QZHWWHU�KDWWH�XQV�KDUW�JHWURIIHQ��+HXWH�GDUI�PDQ��EHU�HLQ�VFKZLHUL�
JHV�JDQ]HV�-DKU�VSUHFKHQ��6ROLGDULWlW�GXUIWHQ�ZLU�GDPDOV�HUOHEHQ��LQ�)RUP�
YRQ�GLUHNWHU�+LOIH�DQ�0LWPHQVFKHQ��GLH�EHWURIIHQ�ZDUHQ��6ROLGDULWlW�LVW�
DXFK�KHXWH�ZLHGHU�JHIUDJW��GRFK�LQ�JDQ]�DQGHUHU�:HLVH�DOV�QDFK�GHP�8Q�
ZHWWHU��6ROLGDULWlW�KHXWH�KHLVVW�YHU]LFKWHQ��YHU]LFKWHQ�DXI�%HVXFKH��6SRUW��
)UHL]HLWDNWLYLWlWHQ�XQG�YLHOHV�PHKU��:LU�VFK�W]HQ�XQVHUH�0LWPHQVFKHQ�XQG�
XQV�VHOEVW��LQGHP�ZLU�XQV�JHJHQVHLWLJ�QLFKW�EHVXFKHQ��ZLU�IHLHUQ�:HLK�
QDFKWHQ�LP�NOHLQHQ�.UHLV��ZLU�YHU]LFKWHQ�DXI�.XOWXU��9HUHLQVOHEHQ�XQG�VR�
YLHO�ZDV�XQV�VRQVW�QRFK�)UHXGH�EHUHLWHW� 
(V�LVW�HLQH�QHXH�)RUP�YRQ�6ROLGDULWlW��GLH�ZLU�XQV�QLFKW�JHZRKQW�VLQG��DQ�
GLH�ZLU�XQV�DXFK�QLFKW�JHZ|KQHQ�P|FKWHQ��(V�LVW�]X�Z�QVFKHQ��GDVV�DOO�
PlKOLFK�ZLHGHU�1RUPDOLWlW�LQ�XQVHU�/HEHQ�]XU�FNNHKUW��GDVV�ZLU�XQV�ZLH�
GHU�HLQIDFK�EHJHJQHQ�XQG�PLWHLQDQGHU�GXUFK�GHQ�$OOWDJ�JHKHQ�N|QQHQ��
'DV�LVW�ZRKO�HLQHU�GHU�JU|VVWHQ�1HXMDKUVZ�QVFKH� 
,FK�Z�QVFKH� ,KQHQ� HLQ� JXWHV�1HXHV� -DKU�� *HVXQGKHLW� XQG�:RKOHUJHKHQ�
XQG�YLHO�*O�FN�LP������ 

*DVVHU�$QWRQ 
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%HK|UGHQYHU]HLFKQLV�$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 $UQROG-*DVVHU�+DQV 
 
6FKXOUDW 
 
3UlVLGHQWLQ %LVVLJ-*LVOHU�$QGUHD 
9L]HSUlVLGHQW *LVOHU-6FKXOHU�5XGROI 
9HUZDOWHULQ /RUHW]-%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]-%LVVLJ�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 



 

 ͕͜ 

-XELOlXPVIHLHUOLFKNHLWHQ����� 
 
'LH�*HVFKLFKWH�GHV�,VHQWKDOV�LQ�HLQHP�%XFK 
 
:DUXP�NXUWH�VLFK�,VHQWDO�YRU�����-DKUHQ�YRQ�6HHGRUI�DE"�'LH�=XJlQJH��EHU�
bQJLVRUW�QDFK�6HHGRUI��DXFK�]XU�,VOHWHQ�RGHU�QDFK�%DXHQ�ZDUHQ�RIW�JHIlKU�
OLFK��6FKRQ������EHVFKZHUHQ�VLFK�GLH��WDOO�W�YRQ�LVHOWDO��LQ�LKUHU�6RUJH�XP�
GHQ�:HJ��6LH�VHW]WHQ�HLQH�:HJEHK|UGH�HLQ��(LQ�$QIDQJ�LQ�GLH�=XNXQIW� 
 
:HQLJ�VSlWHU�������ZHLKWH�:HLKELVFKRI�)UDQ]LVNXV�YRQ�.RQVWDQ]�GHQ�$OWDU�
GHU�K|O]HUQHQ�.DSHOOH�]X�(KUHQ�GHV�6LWWHQHU�%LVFKRIV�7KHRGXO�HLQ��9HUPXW�
OLFK�ZDUHQ�HV�:DOVHU��GLH�VFKRQ�LP�6SlWPLWWHODOWHU�GDV�7DO�NRORQLVLHUWHQ��
�����EDXWHQ�PDQ�GDQQ�HLQH�JU|VVHUH�.LUFKH�-�LQ�GHU�'RUIPLWWH��'HU�6LHG�
OXQJVVFKZHUSXQNW�YHUVFKRE�VLFK�DOOPlKOLFK�LQV�'RUI��]XU�*DEHOXQJ�*URVV-�
XQG�.OHLQWDO��'LH�7DOOHXWH�RGHU�.LUFKJHQRVVHQ�VFKORVVHQ�VLFK�]XU�
ª.LUFKK|UH«�]XVDPPHQ��GHQQ�6HHOVRUJH�XQG�9HUVHOEVWlQGLJXQJ�GHU�3IDU�
UHL�ODJHQ�LKQHQ�DP�+HU]HQ��'D]X�JHK|UWHQ�DXFK�GLH�$UPHQI�UVRUJH�XQG�
GDV�6FKXOZHVHQ��8P������VLQG�GLH�%U�FNHQ��7UlQNHWURJ�XQG�ª6FKZHOOL«�GR�
NXPHQWLHUW��'DQHEHQ�VSLHOWH�GHU�:DOG�HLQH�JURVVH�5ROOH��0LW�GHP�����-DKU�
KXQGHUW�VHW]W�GLH�hEHUOLHIHUXQJ�GHV�3IDUUDUFKLYV�HLQ��GDV�lOWHVWH�-DKU]HLW�
EXFK�LVW�GDWLHUW�YRQ������ 
 
2KQH�=ZHLIHO��'LH�$ENXUXQJ�YRQ�GHU�0XWWHUSIDUUHL������YHUVWlUNWH�GLH�*H�
PHLQGHELOGXQJ��'DV�VLHEHQN|SILJH�'RUIJHULFKWV��KHXWH�*HPHLQGHUDW��ZXU�
GH������HLQJHVHW]W��GHU�'RUIVFKUHLEHU�I�KUWH�3URWRNROO��9HUVDPPOXQJHQ�
IDQGHQ�PHLVW�VRQQWDJV�QDFK�GHU�0HVVH�YRU�GHU�.LUFKH�VWDWW��'HU�'RUIYRJW�
UHJHOWH�GDV�$OOPHQGZHVHQ��]HLFKQHWH�+RO]��'HP�VHLW������DOV�
ªNLOFKHQSIOHJHU«�QDFKJHZLHVHQHQ�.LUFKHQYRJW�REODJ�GDV�.LUFKHQZHVHQ��
'HU�:DLVHQYRJW�EHDXIVLFKWLJWH�0�QGHO�XQG�9|JWH��'LH�.DSOlQH�E]Z��3IDU�
UHU��VLH�VLQG�VSRUDGLVFK�VHLW������XQG�VWlQGLJ�DE������LP�'RUI��ZDUHQ�$PWV�
WUlJHU��6HHOVRUJHU�XQG�]XJOHLFK�GLH�HUVWHQ�6FKXOPHLVWHU��,P�-DKU������JDE�
HV�����(LQZRKQHU��1XQ�ZXFKV�GDV�7DO�������]lKOWH�PDQ�EHUHLWV�����/HXWH��
���+lXVHU��LQ�'RUIXPJHEXQJ����+HLPHQ��6WDWW�GHP�7URJ�PLW�6FK|SIJlVV�
OHLQ�HQWVWDQG�HLQH�HUVWH�:DVVHUYHUVRUJXQJ��YRUHUVW�YRQ�GHU�6lJH�]XU�+DO�
WHQ��(V�HQWZLFNHOWH�VLFK�HLQ�6LHGOXQJVPLWWHOSXQNW�PLW�.LUFKH��3IDUUKRI��
6FKXOVWXEH��HLQHU�6lJHUHL�XQG�*DVWKlXVHUQ��,Q�8UNXQGHQ������OLHVW�PDQ� 



 

 ͕͝ 

ª9LOOD«��ZDV�ª'RUI«�EHGHXWHW��'HU�8UVSUXQJ�GHU�IRUWVFKUHLWHQGHQ� 
*HPHLQVFKDIWVELOGXQJ�GHU�,VHQWKDOHU��DXV�GHU�GLH�KHXWLJH�*HPHLQGH�HQW�
VWDQG��ZDUHQ�+HUDXVIRUGHUXQJHQ��GLH�QXU�JHPHLQVDP�JHO|VW�ZHUGHQ�
NRQQWHQ��,Q�-DKUKXQGHUWHQ�ELOGHWHQ�VLFK�GLH�|IIHQWOLFKHQ�$XIJDEHQ�XQG�
6WUXNWXUHQ�GHU�7DOVFKDIW�� 
 
4XHOOH��'U��+DQV�6WDGOHU��7H[WHQWZ�UIH�I�UV�'RUIEXFK��%XFKYHUQLVVDJH�DP�
.LOEL-6RQQWDJ�������������� 

 
'DV�'RUI�,VHQWKDO�DP�$QIDQJ�GHV�����-DKUKXQGHUWV��QRFK�RKQH�GDV�KHXWLJH�
6FKXO-�XQG�*HPHLQGHKDXV�� 
,Q�GHQ���HU�-DKUHQ�ZXUGHQ�GHU�'RUINHUQ�PLW�GHU�.LUFKH��GHP�$OWHQ�XQG�
GHP�*HOEHQ�3IDUUKRI�HUQHXHUW�� 
 
:HLWHUH�DOWH�%LOGHU�XQWHU�ZZZ�LVHQWKDOHU�FK��6XFKEHJULII�'RUI���.XOWXUNRP�
PLVVLRQVPLWJOLHG�XQG�,QLWLDQW�GHU�:HEVLWH��0DUNXV�$VFKZDQGHQ������������
ELV�������������KLQWHUOlVVW�HLQ�JURVVHV�NXOWXUHOOHV�(UEH�I�UV�7DO��6HLQH�OHW]WH�
$UEHLW�VLQG�GLH�EHLGHQ�.DWDORJH�ª+lLPl�,�,,«��VHLQ�9HUPlFKWQLV��=X�EH]LH�
KHQ�LQ�GHU�*HPHLQGHNDQ]OHL�� 
 
 



 

 ͖͔ 

-XELOlXPV-)HLHUOLFKNHLWHQ�LP�7DO�–VR�&RURQD�ZLOO�� 
 
�����HULQQHUQ�ZLU�XQV�DQ�GLH����-MlKULJH�(LJHQVWlQGLJNHLW��GLH����-MlKULJH�
.LUFKH��/HLGHU�PXVVWH�GDV�$GYHQWV-(U|IIQXQJVNRQ]HUW�PLW�-RGHOFK|UOL��6FKXOH��
0XVLNVFKXOH�DXI�GHQ������������YHUVFKREHQ�ZHUGHQ��:LU�DOOH�KRIIHQ��GDVV�
EDOG�1RUPDOLWlW�]XU�FNNHKUW� 
 
$P�6RQQWDJ������������ODGHQ�XQV�GLH�-XJHQGJUXSSH�XQG�GLH�)UDXHQ-�XQG�
0�WWHUJHPHLQVFKDIW�]X�HLQHP�)DPLOLHQ-*RWWHVGLHQVW�PLW�3IDUUHL�=PRUJHQ�
HLQ��'DPLW�ZLUG�GDV�6RPPHUODJHU�XQWHUVW�W]W��-�'UHL�:RFKHQ�VSlWHU��DP�
������������ZLUG�GLH�)LUPXQJ�LQ�,VHQWKDO�I�U�XQVHUHQ�6HHOVRUJHUDXP�VWDWW�
ILQGHQ��-�1RFK�LVW�RIIHQ��RE�XQG�ZLH�GDV�&RRS�*HPHLQGH�'XHOO�6FKZHL]��
%HZHJW������-������������GXUFKJHI�KUW�ZHUGHQ�NDQQ� 
 
$XFK�,VHQWKDO�7RXULVPXV�XQG�GLH�.XOWXUNRPPLVVLRQ�KRIIHQ��GDVV�GLH�JDVW�
IUHXQGOLFKH�)UHLOLFKWDXVVWHOOXQJ�ª���-DKUH�=XJ-,VHQWKDO«�-�YRP��������-�
�����������PLWWHQ�LQ�GHU�$OWVWDGW�=XJ�-�VWDWWILQGHQ�NDQQ��-�'LH�0XVLNJHVHOO�
VFKDIW�P�VVWH�DXFK�EDOG�I�U�LKU�-XELOlXPV-3ILQJVWNRQ]HUW�DP�
���������������GLH�3UREHQ�DXIQHKPHQ��–�,VHQWKDO�7RXULVPXV�XQG�6FKXOH�
SODQHQ�HLQHQ�6SLHOQDFKPLWWDJ�PLW�%lUHQZHJWRXU�I�U�GLH�%DVLVVWXIH-�]XVDP�
PHQ�PLW�GHU�1DFKEDUJHPHLQGH�6HHOLVEHUJ��$Q�)URQOHLFKQDP��������������
IHLHUW�GLH�3IDUUJHPHLQGH�PLW�HLQHP�-XELOlXPVIHVWJRWWHVGLHQVW�XQG�HLQHU�
3UR]HVVLRQ�GLH�(QWVWHKXQJ�GHV�*RWWHVKDXVHV��-�$XI�,QLWLDWLYH�GHU�*LWVFKH�
QHU�PLW�+��.OHHE�5��'DKLQGHQ�ZLUG�DP����������������HUVWPDOV�GHU� 
���*LWVFKHQHU�%LHQHQWDJ�PLW�.XOWXUSURJUDPP�VWDWWILQGHQ��=ZHL�0RQDWH�
VSlWHU��DP������������������ZLUG�DQOlVVOLFK�GHV�-XELOlXPV�HLQH�]HLWJHQ|VVL�
VFKH�.RPSRVLWLRQ�ª%$11�58()«�PLW�GHP�7ULR�%DQQ�LQ�GHU�%HWUXINDSHOOH�
*LWVFKHQHQ�XUDXIJHI�KUW��-�(LQ�WRXULVWLVFKHU�+|KHSXQNW�ZLUG�GDV�'RUI-
6RPPHUIHVW�DP�6R������������VHLQ��(LQ�+LJKOLJKW�GDEHL�LVW�GDV����,VHQWDOHU�
/HLWHUOLUHQQHQ��1DFK�GHU�$OS]HLW�VHW]W�GDV�-RGHOFK|UOL�,VHQWKDO�DP�%HWWDJV-
-XELOlXPVNRQ]HUW�ZlKUHQG�GHU�$EHQGPHVVH�YRP������������HLQHQ�EHVLQQ�
OLFK-HUQVWHQ��DEHU�DXFK�IURKHQ�$N]HQW�� 
 
 
 



 

 ͖͕ 

'DV�.LOEL--DKUKXQGHUW--XELOlXP�XQG�GHU�-DKUHVDEVFKOXVV 
 
=XP�-XELOlXPV-)HVWZRFKHQHQGH�ª����-DKUH�*RWWHVKDXV�XQG�����-DKUH�
(LJHQVWlQGLJNHLW«�YRP�����ELV������������VLQG�(LQKHLPLVFKH��(KHPDOLJH��
)UHXQGH�XQG�*HOGJHEHU�KHU]OLFK�HLQJHODGHQ��$P�6DPVWDJDEHQG�IHLHUQ�ZLU�
–�]XVDPPHQ�PLW�GHP�6WDGWUDW�=XJ�-�GLH�$XVVWHOOXQJVHU|IIQXQJ�XQG�'RUI�
EXFK-9HUQLVVDJH�PLW�$XWRU�'U��+DQV�6WDGOHU��'HU�-XELOlXPV-
)HVWJRWWHVGLHQVW�DP�6RQQWDJ�ZLUG�X�D��XPUDKPW�PLW�HLQHU�Z�UGHYROOHQ�
8UDXII�KUXQJ�GHU�,VHQWKDOHU�)HVWNDQWDWH�YRQ�-RVHI�*DVVHU�-�PLW�%ODVPXVLN��
&KRU��$OSKRUQ�XQG�2UJHO� 
  
6HLW����-DKUHQ�JLEW�HV�GDV�MlKUOLFKH�,VHQWKDOHU�0XVLNDQWHQ-7UHIIHQ��1XQ�
�EHQ�GLH�DNWLYHQ�.DSHOOHQ�XQG�-XJHQGIRUPDWLRQHQ�I�U�HLQH�&'�ª,VHQWDOHU�
9RONVP�VVLJ«��=XU�6WXEHWl�PLW�&'-7DXIH�LQ�GHU�7XUQKDOOH�DP�6DPVWDJ�
DEHQG�YRP�������������LVW�GLH�%HY|ONHUXQJ�HLQJHODGHQ��-�0XVLNDOLVFKH�PLW�
HLQHP�$GYHQWV-6FKOXVVNRQ]HUW�DEJHVFKORVVHQ�ZLUG�GDV�-XELOlXPVMDKU�DP�
6R������������LQ�GHU�3IDUUNLUFKH�-�PLW�-RGHOFK|UOL��6FK�OHUHQVHPEOH�0XVLN�
VFKXOH�XQG�6FKXOFKRU��-�6HLW������ELHWHW�GHU�7KHDWHUYHUHLQ�WUlIHV�9RONVWKH�
DWHU��=XP�-XELOlXP�VFKULHE�5HJLVVHXU�/XNDV�6FKPLG�HLQ�HLJHQHV�7KHDWHU�
VW�FN��9LHO�.RP|GLDQWLVFKHV��GDV�EHLQDKH�LQ�,VHQWKDO�KlWWH�VWDWWILQGHQ�N|Q�
QHQ� 
'DV�-XELOlXPV-3URJUDPP�LVW�DXI�ZZZ�LVHQWKDOHU�FK�DEUXIEDU��DXFK�GLH�

&RURQD�EHGLQJWHQ�bQGHUXQJHQ� 
-DKUKXQGHUW--XELOlXP�������(V�EH]LHKW�-XJHQGOLFKH�HLQ��DXFK�.LQGHU�VROOHQ�
VLFK�VSlWHU�GDUDQ�HULQQHUQ� 
'HU�%OLFN�DXIZlUWV��(LQ�7DO��GDV�GLH�9HUJDQJHQKHLW�NHQQW��ZLUG�DXFK�*HJHQ�
ZDUW�XQG�=XNXQIW�PHLVWHUQ�� 



 

 ͖͖ 

-XJHQGJUXSSH�,VHQWKDO 
 
'LH�-XJHQGJUXSSH�,VHQWKDO�VFKDXW�DXI�HLQ�VHKU�DE�
ZHFKVOXQJVUHLFKHV�XQG�VSDQQHQGHV�-DKU������]X�
U�FN��:LH�DOOH�9HUHLQH�LP�,VHQWKDO�KDW�DXFK�GLH�-X�
JHQGJUXSSH�LKUH�0�KHQ�PLW�GHP�&RURQD-9LUXV��6R�
PXVVWHQ�PHKUHUH�(YHQWV�GHV�-XJHQGJUXSSHQNDOHQ�
GHUV�I�U�GDV������DEJHVDJW�ZHUGHQ��'HU�HUVWH�7LHIVFKODJ�NDP��DOV�GDV�
Å3IDUUHL]PRUJHQ´�DEJHVDJW�ZHUGHQ�PXVVWH��(EHQIDOOV�LQ�GLHVHU�=HLW�ZlUH�
GLH�7XUQKDOOHQQDFKW�JHZHVHQ��ZHOFKH�HEHQIDOOV�QLFKW�GXUFKJHI�KUW�ZHUGHQ�
NRQQWH��$XFK�VWHOOWH�VLFK�I�U�XQV�LP�0lU]�GLH�JURVVH�)UDJH��ZLH�HV�PLW�XQ�
VHUHP�-DKUHVKLJKOLJKW��GHP�/DJHU��DXVVLHKW��:LU�KDEHQ�XQV�HQWVFKORVVHQ��
XQWHU�(LQKDOWXQJ�GHU�6FKXW]NRQ]HSWH�]X�SODQHQ�XQG�DXI�HLQH�9HUEHVVH�
UXQJ�GHU�)DOO]DKOHQ�]X�KRIIHQ��6R�ZXUGH�PHKUPDOV�DXI�GHP�6SRUWSODW]�
XQWHU�IUHLHP�+LPPHO�JHSODQW��XP�GLH�$EVWlQGH�HLQ]XKDOWHQ��'LHV�ZDU�I�U�
XQV�DOOH�HLQH�QHXH��DEHU�DXFK�VSH]LHOOH�(UIDKUXQJ��1DFK�]ZHL�6LW]XQJHQ�
XQG�QRFK�NHLQHP�%HVFKHLG�GHV�%XQGHVUDWHV��NDP�DP�����0DL�GLH�(QWZDU�
QXQJ��6RPPHUODJHU�G�UIHQ�XQWHU�GHU�(LQKDOWXQJ�GHU�6FKXW]PDVVQDKPHQ�
GXUFKJHI�KUW�ZHUGHQ��'DUDXIKLQ�KDEHQ�ZLU�GDV�6FKXW]NRQ]HSW�GHU�-XQJ�
ZDFKW�%ODXULQJ�DXI�GLH�-XJHQGJUXSSH�,VHQWKDO�DQJHSDVVW�� 
 
$P�6DPVWDJ�����-XOL�JDOW�HV�I�U�GHQ�HUVWHQ�7HLO�GHV�/HLWHUWHDP�HUQVW��:LU�
JLQJHQ�QDFK�6HHOLVEHUJ��XP�I�U�GLH�$QNXQIW�GHU�.LQGHU�DOOHV�YRU]XEHUHLWHQ��
'LH�.LQGHU�NDPHQ�]XVDPPHQ�PLW�ZHLWHUHQ�/HLWHUQ�HLQHQ�7DJ�VSlWHU�]X�
)XVV�YRQ�GHU�,VOHWHQ��:LU�DOOH�GXUIWHQ�HLQH�VHKU�VFK|QH��FRURQD-�XQG�XQ�
IDOOIUHLH�=HLW�PLWHLQDQGHU�YHUEULQJHQ��:lKUHQG�GLHVHU�:RFKH�ZXUGHQ�ZLU�
VHKU�IHLQ�YRQ�XQVHUHU�GUHLN|SILJHQ�.�FKHQEHVDW]XQJ�EHNRFKW�� 
 
1DFK�GHP�HUIROJUHLFKHQ�6R/D������GXUIWH�HLQH�NOHLQH�'HOHJDWLRQ�GHU�-X�
JHQGJUXSSH�]XVDPPHQ�PLW�HLQHP�0LWJOLHG�GHV�*HPHLQGHUDWHV�,VHQWKDO�
QDFK�%HUQ�IDKUHQ��XP�GDV�/DEHO�ª-XJHQGIUHXQGOLFKHV�%HUJGRUI«�GHV�6$%�
DE]XKROHQ��$P�����6HSWHPEHU�VWDQG�GLH�*9�YRU�GHU�7�U��8QVHU�/HLWHUWHDP�
PXVVWH�HLQHQ�$EJDQJ�YHUNUDIWHQ��ZXUGH�MHGRFK�XP�VHFKV�QHXH�MXQJH�/HL�
WHU�HUJlQ]W��'DV�/HLWHUWHDP�GHU�-XJHQGJUXSSH�,VHQWKDO�]lKOW�QHX����0LW�
JOLHGHU�� 
 
'LH�QlFKVWHQ�7HUPLQH��ZHOFKH�DXI�GHP�-DKUHVSODQ�GHU�-XJHQGJUXSSH�
VWDQGHQ��YHUOLHIHQ�FRURQDEHGLQJW�ZHQLJHU�HUIUHXOLFK��6R�ZXUGH�GLH�.LQGHU�
FKLOEL�LP�,VHQWKDO�DEJHVDJW�XQG�VRPLW�DXFK�GLH�.DIIHHVWXEH�XQG�GLH�6WlQ�
GH�GHU�.LQGHU�OHLGHU�QLFKW�DXIJHVWHOOW��$OV�QlFKVWHV�ZlUH�GHU�$OWGRUIHU�
&KULVWNLQGPDUNW�DXI�GHP�3ODQ�JHZHVHQ��DEHU�DXFK�GLHVHU�ZXUGH�QLFKW�
GXUFKJHI�KUW��'LH�-XJHQGJUXSSH�,VHQWKDO�NRQQWH�MHGRFK�I�U�]ZHL�8UQHU�
8QWHUQHKPHQ�:HLKQDFKWVJXHW]OL�OLHIHUQ�� 



 

 ͖͗ 

'LHV�HUP|JOLFKWH�XQV�HLQHQ�SRVLWLYHQ�$EVFKOXVV�I�U�GDV�.DOHQGHUMDKU������
GHU�-XJHQGJUXSSH�� 
 
'LH�-XJHQGJUXSSH�,VHQWKDO�GDQNW�DOOHQ�(OWHUQ��ZHOFKH�XQV�YLHO�9HUWUDXHQ�
HQWJHJHQEULQJHQ�XQG�XQV�LKUH�.LQGHU�I�U�HLQH�:RFKH�LP�-DKU��EHUODVVHQ��
(EHQIDOOV�GDQNHQ�P|FKWHQ�ZLU�DOOHQ��ZHOFKH�GLH�-XJHQGJUXSSH�LP�-DKU�
�����XQWHUVW�W]W�KDEHQ� 
&R��3UlVLGHQW�(OLDV�$UQROG 

 
'DV�6RPPHUODJHU������GHU�-XJHQGJUXSSH�,VHQWKDO 

ILQGHW�YRP����-����-XOL�VWDWW�� 
 
 
 
.RQWDNW 
(OLDV�$UQROG 
$OWHU�/DQGZHJ��� 
�����,VHQWKDO 
HOLDV�ULQJOL#EOXHZLQ�FK 



 

 ͖͘ 

*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 
 
· +lIOLJHU�'RPLQLN��:LOHU�� 
· 0DUUHU�-DVPLQ�PLW�)LRQQ��:LOHU�� 
· 0DULW]�)ORULDQ��8QWHUJlVVOL�� 
· =XUIOXK�0LFKHDO��0lWWHOL�� 
 
 
:HJ]�JHU 
 
· ,QIDQJHU�$QJHOD��'RUIVWUDVVH��� 
· ,QIDQJHU�1LFROH��'RUIVWUDVVH��� 
· 2GHUPDWW�5RELQ��'RUIVWUDVVH�� 
· 2WW�5RODQG��3RUW�� 
 
 
*HEXUWHQ 
 
���������� (YD 
 ,UHQH�XQG�%HDW�*DVVHU��,VHQWKDOHUVWUDVVH�� 
 
7RGHIlOOH 
 
���������� %LVVLJ-,QIDQJHU�2VNDU��.OHLQWDOVWUDVVH�� 
 
���������� %LVVLJ-,QIDQJHU�/RUHQ]��$OWHUVSHQVLRQ�6HHURVH 

)U�KHU��.OHLQVWDOVWUDVVH��� 
 
 

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



 

 ͖͚ 

,QIRUPDWLRQVYHUDQVWDOWXQJ 
 
'HU�*HPHLQGHUDW�,VHQWKDO�KDWWH�DP�����2NWREHU������JHSODQW��GLH�%HY|O�
NHUXQJ��EHU�GDV�QHXH�*HPHLQGHUHFKW�XQG�%�UJHUPLWZLUNXQJVSURMHNWH�]X�
LQIRUPLHUHQ��/HLGHU�PXVVWH�GHU�$QODVV�DXI�*UXQG�GHU�&RYLG-���6LWXDWLRQ�
DEJHVDJW�ZHUGHQ��1XQ�ZLUG�HLQ�]ZHLWHU�9HUVXFK�XQWHUQRPPHQ� 
 

(LQODGXQJ�]XP�,QIRUPDWLRQVDQODVV 
����-XQL�������������8KU��*HPHLQGHVDDO�,VHQWKDO� 

 
 
7KHPHQ� 
 
1HXHV�*HPHLQGHJHVHW] 
$P����-XQL������LVW�GDV�QHXH�*HPHLQGHJHVHW]��*(*��LQ�.UDIW�JHWUHWHQ��'LH�
VHV�HUIRUGHUW�YHUVFKLHGHQH�$QSDVVXQJHQ�DXI�GHU�*HPHLQGHHEHQH��6R�YHU�
ODQJW�HV��GLH�*HPHLQGHRUGQXQJ�GHP�NDQWRQDOHQ�5HFKW�DQ]XSDVVHQ��HLQH�
9HUIDKUHQVRUGQXQJ�I�U�GLH�*HPHLQGHYHUVDPPOXQJ�XQG�HLQH�I�U�GLH�%H�
K|UGHQ�]X�VFKDIIHQ� 
'HU�*HPHLQGHUDW� LVW�PRPHQWDQ�DQ�
GHU�hEHUDUEHLWXQJ�GHU�5HFKWVHUODV�
VH� XQG� P|FKWH� GLH� %HY|ONHUXQJ��
EHYRU� GLH� 9HUQHKPODVVXQJ� JHVWDU�
WHW� ZLUG�� �EHU� GLH� ZLFKWLJVWHQ� $Q�
SDVVXQJHQ�LQIRUPLHUHQ� 
 
%�UJHU0LW:LUNXQJ 
$QIDQJ�6HSWHPEHU������IDQGHQ�GLH�GUHL�OHW]WHQ�%�UJHU0LWZLUNXQJV-
$EHQGH�LP�.XOWXUUDXP�XQG�*HPHLQGHVDDO�VWDWW��:LH�JLQJ�HV�ZHLWHU" 
:DV�LVW�LQ�GHU�=ZLVFKHQ]HLW�SDVVLHUW"�.RQQWH�PDQ�GLH�bPWHU�EHVHW]HQ"�
:DV�ZXUGH�DQJHSDFNW��XP�GDV�7DO�DWWUDNWLYHU�]X�PDFKHQ��.RQQWHQ�(LQ�
ZRKQHU]DKO�XQG�$UEHLWVSOlW]H�HUKDOWHQ�EOHLEHQ"� 
 
 
'LH�%HY|ONHUXQJ�LVW�KHU]OLFK�HLQJHOD�
GHQ��]X]XK|UHQ��PLW]XGHQNHQ��PLW]X�
UHGHQ��'DPLW������HLQ�-DKU�ZLUG��GDV�
DXV�,GHHQ�ZLHGHU�1lJHO�PLW�.|SIHQ�
PDFKW� 



 

 ͖͛ 

 
 
6FKZHL]-EHZHJW 
 
$XVJDEH����� 
 
���0DL������ELV�����-XQL����� 
 
 
 
'LH�*HPHLQGH�,VHQWKDO�PDFKW�]XP�]ZHLWHQ�0DO�EHLP�&RRS�*HPHLQGHGX�
HOO�Å6FKZHL]�EHZHJW´�PLW��9RU�]ZHL�-DKUHQ�ZXUGH�,VHQWKDO�YRQ�GHU�3DWHQ�
JHPHLQGH�6DOPVDFK��7*�]XP�'XHOO�KHUDXVJHIRUGHUW��'LH�,VHQWKDOHU�KDEHQ�
IOHLVVLJ�%HZHJXQJVPLQXWHQ�JHVDPPHOW�XQG�NRQQWHQ�ODQJH�PLW�GHQ�
6DOPVDFKHUQ�PLWKDOWHQ��$P�6FKOXVV�PXVVWHQ�ZLU�XQV�DEHU�NQDSS�JHVFKOD�
JHQ�JHEHQ��DEHU�PLW�GHQ�*HPHLQGHQ�LQ�XQVHUHU�.DWHJRULH�DEJHVWXIW�QDFK�
(LQZRKQHU]DKO��NRQQWHQ�ZLU�LPPHU�JDQ]�YRUQH�PLWKDOWHQ� 
 
:LHGHU�ZLUG�EHZXVVW�GLH�%HZHJXQJV]HLW�XQG�QLFKW�GLH�/HLVWXQJ�GHU�7HLO�
QHKPHQGHQ�JHPHVVHQ��GDPLW�DXFK�ZLUNOLFK�DOOH�PLWPDFKHQ�N|QQHQ��(JDO�
RE�MXQJ��DOW��VSRUWOLFK�RGHU�JHP�WOLFK�XQWHUZHJV-GLH�%HZHJXQJV]HLW�]lKOW��
'LH�$QVSUHFKSHUVRQHQ�GHU�*HPHLQGH�,VHQWKDO�VWHOOHQ�ZLHGHU�HLQ�DWWUDNWL�
YHV�XQG�DEZHFKVOXQJVUHLFKHV�3URJUDPP�]XVDPPHQ��'DEHL�VLQG�VLH�DXI�
GLH�8QWHUVW�W]XQJ�XQG�,GHHQ�GHU�9HUHLQH�XQG�LQQRYDWLYHU�3ULYDWSHUVRQHQ�
DQJHZLHVHQ��,GHDO�VLQG�NOHLQHUH�(YHQWV�XQG�,GHHQ��ZHOFKH�LP�)UHLHQ�JH�
PDFKW�ZHUGHQ�N|QQHQ��GD�&RURQD�VLFKHU�LPPHU�QRFK�HLQ�7KHPD�VHLQ�
ZLUG��'DUXP�ZXUGH�GHU�=HLWUDKPHQ�HUZHLWHUW� 
 
6DPPOH�DXFK�GX�%HZHJXQJVPLQXWHQ�I�U�,VHQWKDO��:HLWHUH�,QIRUPDWLRQHQ�
VLQG�DXI�ZZZ�FRRSJHPHLQGHGXHOO�FK�DSS-GH�HUKlOWOLFK�XQG�ZHUGHQ�DXI�
GHU�+RPHSDJH�GHU�*HPHLQGH�,VHQWKDO�ZZZ�,VHQWKDO�FK�DXIJHVFKDOWHW� 
 
$QVSUHFKSHUVRQHQ� 
-�(ULND�)XUUHU�*DVVHU��5LQJOLKDXV��$OWHU�/DQGZHJ����7HO��3�������������� 
-�%DUEDUD�*DVVHU-�:LOOLQHU��*XHWLJ��7HO�3�������������� 



 

 ͖͜ 

,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�
)HEUXDU�XQWHU�ZZZ�LVHQWKDO�FK� 

 
$QPHOGHVFFKOXVV )UHLWDJ�����$XJXVW����� 
 
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 

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

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

 (OLWH 6WDUW]HLW�������8KU 



 

 ͖͝ 

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�JDQ]HQ�/HLWHUQ�ZHUGHQ�UDQJLHUW�� 
 
 



 

 ͔͗ 

:LH�JHKW¶�GLU" 
.DPSDJQH�I|UGHUW�HPRWLRQDOHV�$OSKDEHW 
 
,P�+HUEVW������ZXUGH�GLH�.DPSDJQH�ª:LH�JHKW·V�GLU"«�QHX�ODQFLHUW��'LH�
*HVXQGKHLWVI|UGHUXQJ�8UL�VHW]W�GLHVH�LP�.DQWRQ�8UL�XP��'HU�)RNXV�OLHJW�DXI�
GHP�$OSKDEHW�GHU�(PRWLRQHQ��'LH�QHXH�.DPSDJQH�VROO�KHOIHQ�RKQH�7DEXV�
�EHU�GLH�HLJHQH�SV\FKLVFKH�*HVXQGKHLW�]X�VSUHFKHQ��'D]X�JLEW�HV�DXFK�HLQH�
QHXDUWLJH�ª:LH�JHKW·V�GLU"«-$SS��PLW�GHU�PDQ�VHLQH�DNWXHOOH�*HI�KOVODJH�
UHJHOPlVVLJ�IHVWKDOWHQ�XQG�VR�HLQ�EHVVHUHV�%HZXVVWVHLQ�I�U�VHLQHQ�HLJHQHQ�
*HP�WV]XVWDQG�HQWZLFNHOQ�NDQQ� 

 
(LQH�YRU�NXU]HP�GXUFKJHI�KUWH�6WXGLH�]HLJW��GDVV�GLH�
'HXWVFKVFKZHL]HULQQHQ�XQG�-VFKZHL]HU�QLFKW�JHUQH�
�EHU�LKUH�*HI�KOH�VSUHFKHQ��,QVEHVRQGHUH�ZHQQ�VLH�
QHJDWLY�VLQG��ª'LHV�]HLJW�HLQPDO�PHKU��GDVV�HV�QRWZHQ�
GLJ�LVW�GLHVHV�7DEX�]X�EUHFKHQ«��PHLQW�%UXQR�6FKHLEHU��
3URJUDPPOHLWHU�3V\FKLVFKH�*HVXQGKHLW�GHU�*HVXQG�
KHLWVI|UGHUXQJ�8UL��� 
3V\FKLVFKH�(UNUDQNXQJHQ�ZHUGHQ�LQ�GHU�6FKZHL]�QDFK�

ZLH�YRU�]X�VSlW�RGHU�JDU�QLFKW�EHKDQGHOW��$XFK�GLH�8UQHULQQHQ�XQG�8UQHU�
UHDJLHUHQ�KLHU�RIW�]X�VSlW��0LW�GHU�(LQVWHOOXQJ�ªlV�JDKW�GH�VFKR�ZLGHU���«�
YHUSDVVW�PDQ�MHGRFK�HLQH�UDVFKH�XQG�HUIROJUHLFKH�&KDQFH�DXI�JXWH�%H�
KDQGOXQJVHUIROJH�� 

'LH�.DPSDJQH�ª:LH�JHKW·V�GLU"«�VHW]W�JHQDX�KLHU�DQ��6LH�VWHOOW�GDV�7KHPD�
SV\FKLVFKH�*HVXQGKHLW�LQ�GHQ�|IIHQWOLFKHQ�5DXP�XQG�PDFKW�HV�6LFKWEDU�
NHLW��ª'HQQ��ZHU�IU�K��EHU�%HODVWXQJHQ�VSULFKW��HUKlOW�+LOIH�XQG�NDQQ�LP�
EHVWHQ�)DOO�HLQH�(UNUDQNXQJHQ�YHUPHLGHQ�«�ZHLVV�%UXQR�
6FKHLEHU��� 

 

3V\FKLVFKH�*HVXQGKHLW�-�DXFK�LP�$OOWDJ 
$NWXHOO�VWHKHQ�GLH�(PRWLRQHQ�LQ�GHQ�0LWWHOSXQNW�GHU�
.DPSDJQH��YRQ�$�ZLH�ªDXVJHEUDQQW«�ELV�=�ZLH�
ª]XIULHGHQ«��:HU�DXI�GLH�)UDJH�ª:LH�JHKW·V�GLU"«�HLQH�SUl]LVHUH�$QWZRUW�
JHEHQ�NDQQ�DOV�ªJXW«�RGHU�ªVFKOHFKW«��WXW�EHUHLWV�HWZDV�I�U�GLH�HLJHQH�SV\�
FKLVFKH�*HVXQGKHLW� 
6LFK�EHZXVVW�PLW�VHLQHQ�*HI�KOHQ�DXVHLQDQGHUVHW]W�XQG�GLHVH�EHQHQQHQ�–�
HWZD��GDVV�PDQ�VLFK�ªOHHU«��ªIU|KOLFK«��ªJHVWUHVVW«�RGHU�ªYHUOLHEW«�I�KOW�–�LVW�
HLQH�ZLFKWLJH�)lKLJNHLW��,VW�HLQ�0HQVFK�LQ�GHU�/DJH�DXFK�QHJDWLYH�*HI�KOH�
JH]LHOW�]X�DGUHVVLHUHQ��ZLUG�HU�RGHU�VLH�ZHQQ�Q|WLJ�DXFK�+LOIH�KROHQ���«� 



 

 ͕͗ 

8QG�DXFK�GDV�:DKUQHKPHQ�SRVLWLYHU�*HI�KOH�LVW�ZLFK�
WLJ��ª:HQQ�LFK�ZDKUQHKPH�ZDQQ�HV�JXW�JHKW�XQG�ZD�
UXP��LVW�GLHV�HLQH�6WlUNH�XQG�LFK�NDQQ�VLH�QXW]HQ�«� 
'LH�*HVXQGKHLWVI|UGHUXQJ�8UL�ZLOO�PLW�GHU�ª:LH�JHKW·V�
GLU"«�-�.DPSDJQH�GLH�,VHQWKDOHULQQHQ�XQG�,VHQWKDOHU�
GD]X�PRWLYLHUHQ��GDV�HLJHQH�HPRWLRQDOH�$OSKDEHW�]X�
SIOHJHQ�XQG�HUZHLWHUQ�� 

'LH�,QKDOWH�GHU�.DPSDJQH�PLW�GHP�(PRWLRQHQ-$OSKDEHW��GHQ�7LSSV�]XU�
6WlUNXQJ�GHU�SV\FKLVFKHQ�*HVXQGKHLW�XQG�GLH�LQQRYDWLYH�ª:LH�JHKW·V�
GLU"«-$SS�N|QQHQ�JHUQH�LP�$OOWDJ�LQWHJULHUW�ZHUGHQ�� 
8QWHU�ZZZ�ZLH-JHKWV-GLU�FK�ILQGHQ�6LH�,QIRUPDWLRQHQ�XQG�GLH�$SS�]XP�
UXQWHUJHODGHQ�� 
 

 
*HQHUHOO�LVW�GLH�6WlUNXQJ�GHU�SV\FKLVFKHQ�*HVXQGKHLW�ZHUWYROO��7LSSV�GD]X�
ILQGHQ�6LH�KLHU�� 
KWWSV���ZZZ�JHVXQGKHLWVIRHUGHUXQJ-XUL�FK�SV\FKLVFKH-JHVXQGKHLW�
HPSIHKOXQJHQ�� 
 

3RVWNDUWHQ�]XP�(PRWLRQHQ�$OSKDEHW�OLHJHQ�LQ�GHU�*HPHLQGHNDQ]OHL�DXI�� 

 
 
%LOGTXHOOHQ��.DPSDJQH�ª:LH�JHKW·V�GLU"« 
 
 
 
 

©:LH�JHKW¶V�GLU"ª-.DPSDJQH 

©:LH�JHKW¶V�GLU"ª�LVW�HLQH�.DPSDJQH�GHU�'HXWVFKVFKZHL]HU�.DQ�
WRQH�XQG�3UR�0HQWH�6DQD�LP�$XIWUDJ�YRQ�*HVXQGKHLWVI|UGHUXQJ�
6FKZHL]��'HU�.DQWRQ�8UL�LVW�LQ�=XVDPPHQDUEHLW�PLW�GHU�)DFKVWHOOH�
*HVXQGKHLWVI|UGHUXQJ�8UL�7UlJHU�GHU�.DPSDJQH� 

'LH�©:LH�JHKW¶V�GLU"ª-.DPSDJQH�]HLJW�DXI��ZLH�GLH�SV\FKLVFKH�
*HVXQGKHLW�JHI|UGHUW�ZHUGHQ�NDQQ�XQG�ZLOO�GLH�%HY|ONHUXQJ�LQV�
EHVRQGHUH�GD]X�PRWLYLHUHQ���EHU�*HI�KOH�]X�VSUHFKHQ��DXFK��EHU�
EHODVWHQGH��'LH�.DPSDJQH�LVW�LQ�GHU�JDQ]HQ�'HXWVFKVFKZHL]�RQOL�
QH�XQG�LP�|IIHQWOLFKHQ�5DXP�VLFKWEDU� 



 

 ͖͗ 

%DXYRUKDEHQ�$EZDVVHU�8UL 
 
'DV�LQ�GHQ�*HPHLQGHQ�6LVLNRQ��%DXHQ�XQG�,VHQWKDO�DQIDOOHQGH�$EZDVVHU�
ZLUG�ORNDO�LQ�YLHU�NOHLQHUHQ�$EZDVVHUUHLQLJXQJVDQODJHQ�EHKDQGHOW�XQG�GDV�
JHUHLQLJWH�$EZDVVHU�–�$XVQDKPH�,VHQWKDO��$EJDEH�LQ�GHQ�,VLWDOHUEDFK�–�LQ�
GHQ�8UQHUVHH�HLQJHOHLWHW��'LH�LQ�GHQ�����HU�ELV�����HU�-DKUHQ�HUVWHOOWHQ�
$QODJHQ�$5$�6LVLNRQ��$5$�%DXHQ��$5$�,VOHWHQ�XQG�$5$�,VHQWKDO�HQWVSUH�
FKHQ�EDX-�XQG�VWHXHUXQJVWHFKQLVFK�QLFKW�PHKU�GHQ�KHXWLJHQ�$QIRUGHUXQ�
JHQ��=XGHP�NDQQ�GLH�(LQKDOWXQJ�GHU�GXUFK�GLH�QHXH�*HZlVVHUVFKXW]JH�
VHW]JHEXQJ�JHIRUGHUWHQ�5HLQLJXQJVOHLVWXQJHQ�RKQH�HUKHEOLFKH�,QYHVWLWLR�
QHQ�DQ�MHGHP�$QODJHVWDQGRUW�QLFKW�PHKU�VLFKHUJHVWHOOW�ZHUGHQ��,P�NDQWR�
QDOHQ�9HUJOHLFK�LVW�GHU�$EZDVVHUDQIDOO�LQ�GHQ�GUHL�*HPHLQGHQ�6LVLNRQ��
%DXHQ�XQG�,VHQWKDO�VHKU�EHVFKHLGHQ��'HU�$XIZDQG�]XP�%HWULHE�GHU�YLHU�
.OlUDQODJHQ�LVW��EHUSURSRUWLRQDO�JURVV��'HVKDOE�LVW�JHSODQW�GLH���$QODJHQ�
XP]XIXQNWLRQLHUHQ�RGHU�VWLOO]XOHJHQ�XQG�GDV�$EZDVVHU�]XU�5HLQLJXQJ�LQ�
GLH�$5$�$OWGRUI�HLQIOLHVVHQ�]X�ODVVHQ�� 

 
6LWXDWLRQ�,VHQWKDO 
'LH�$5$�,VHQWKDO�ZLUG�DXIJHKREHQ�XQG�LQ�HLQ�$EZDVVHUSXPSZHUN�PLW�
JURVV]�JLJHQ�5HJHQEHFNHQ�XPJHEDXW��hEHU�HLQH�'UXFNOHLWXQJ�$5$�,VHQW�
KDO�–�%LUFKL���6DXP�XQG�HLQHU�DQVFKOLHVVHQGHQ�)UHLVSLHJHOOHLWXQJ�IOLHVVW�GDV�
$EZDVVHU�DXV�,VHQWKDO�QDFK�,VOHWHQ�DXI�*HPHLQGHJHELHW�YRQ�%DXHQ�� 
 



 

 ͗͗ 

'LH�VWHLOH�3DUWLH�]ZLVFKHQ�GHP�+RO]SODW]�%LUFKL���6DXP�DXI�+|KHQNRWH�����
XQG�GHP�+RO]SODW]�,VOHWHQ�DXI�.RWH�����ZLUG�PLW�HLQHU�)HOVERKUXQJ�YRQ�
FD������P�/lQJH�GXUFKIDKUHQ��'LH�%RKUXQJ�HUIROJW�DE�GHP�7DOERGHQ�
EHUJZlUWV�� 

%LOGHU4XHOOH��$EZDVVHUSURMHNW��$EZDVVHU�8UL 



 

 ͗͘ 

(QWVRUJXQJ�YRQ�%DXPDWHULDO�XQG�*U�QDEIlOOHQ 
 
%DXPDWHULDO 
'HU�*HPHLQGHUDW�,VHQWKDO�PXVVWH�VLFK�LP�YHUJDQJHQHQ�-DKU�|IWHUV�PLW�LOOH�
JDOHU�$EODJHUXQJ�YRQ�%DXPDWHULDOHQ��%HWRQ��$OWKRO]��=LHJHO�HWF���EHVFKlI�
WLJHQ� 
*HPlVV�$UWLNHO���$EVDW]���GHV�VFKZHL]HULVFKHQ�8PZHOWVFKXW]JHVHW]HV�
�86*��65���������VLQG�$EIlOOH�EHZHJOLFKH�6DFKHQ��GHUHQ�VLFK�GHU�,QKDEHU�
HQWOHGLJW�RGHU�GHUHQ�(QWVRUJXQJ�LP�|IIHQWOLFKHQ�,QWHUHVVH�JHERWHQ�LVW��
$EIlOOH�P�VVHQ�XPZHOWYHUWUlJOLFK�XQG��VRZHLW�HV�P|JOLFK�XQG�VLQQYROO�LVW��
LP�,QODQG�HQWVRUJW�ZHUGHQ��$UW�����$EV����86*���$EIlOOH�G�UIHQ�QXU�DXI�
'HSRQLHQ�DEJHODJHUW�ZHUGHQ��$UW����H�$EV����86*���:HU�HLQH�'HSRQLH�
HUULFKWHQ�RGHU�EHWUHLEHQ�ZLOO��EUDXFKW�HLQH�%HZLOOLJXQJ�GHV�.DQWRQV��VLH�
ZLUG�LKP�QXU�HUWHLOW��ZHQQ�HU�QDFKZHLVW��GDVV�GLH�'HSRQLH�Q|WLJ�LVW��$UW���H�
$EV���86*�� 
(LQH�ªZLOGH«�$EIDOOHQWVRUJXQJ�NDQQ�]X�|NRORJLVFKHQ�6FKlGHQ�I�KUHQ��]�%��
*HZlVVHUYHUVFKPXW]XQJ���,Q�MHGHP�)DOO�DEHU�LVW�VLH�HLQ�bUJHUQLV��QLFKW�QXU�
I�U�GLH�(QWVRUJXQJVGLHQVWH��VRQGHUQ�YRU�DOOHP�DXFK�I�U�GLH�%HY|ONHUXQJ��
'HU�,QKDEHU�GHU�$EIlOOH�LVW�YHUDQWZRUWOLFK�I�U�GHUHQ�IDFKJHUHFKWH�(QWVRU�
JXQJ��'LH�6WUDIEHVWLPPXQJHQ�GHV�86*�KDOWHQ�IHVW��GDVV��ZHU�YRUVlW]OLFK�
DXVVHUKDOE�YRQ�EHZLOOLJWHQ�'HSRQLHQ�DEODJHUW��PLW�%XVVH�EHVWUDIW�ZLUG��$UW��
���$EV���%VW��*�86*�� 
 
)�U�ZHLWHU�,QIRUPDWLRQHQ�ZLH�VLH�LKUHQ�%DXDEIDOO�IDFKJHUHFKW�HQWVRUJHQ��
VWHKW�LKQHQ�GLH�*HPHLQGHYHUZDOWXQJ�]XU�9HUI�JXQJ� 
 
*U�QDEIDOO 
$XFK�I�U�*U�QDEIlOOH�JLOW�GLHVHOEH�5HJHOXQJ��'LH�=$.8�VDPPHOW�YRQ�0lU]�
ELV�1RYHPEHU�DOOH�]ZHL�:RFKHQ�HQWODQJ�GHU�IHVWJHOHJWHQ�6DPPHOURXWHQ�
GLH�*DUWHQDEIlOOH��'LH�'DWHQ�GHU�6DPPOXQJ�ILQGHQ�VLFK�LQ�GHQ�$EIXKUSOl�
QHQ�SUR�*HPHLQGH��'HU�$EIDOO�LVW�DQ�GHQ�6DPPHOWDJHQ�PRUJHQV�DE�������
8KU�DQ�GHU�5RXWH�VR�EHUHLW]XVWHOOHQ��GDVV�VLH�YRP�$EIXKUSHUVRQDO�HLQJH�
VHKHQ�ZHUGHQ�N|QQHQ� 
'LH�%HUHLWVWHOOXQJ�KDW�LQ�DQJHPHOGHWHQ�JU�QHQ�.XQVWVWRII-&RQWDLQHUQ��GLH�
YRQ�GHU�=$.8�PLW�HLQHP�&KLS�YHUVHKHQ�ZHUGHQ��]X�HUIROJHQ��'D]X�GDUI�
JHE�QGHOWHV�$VWZHUN�PLW�HLQHU�PD[LPDOHQ�/lQJH�YRQ�����FP��HLQHP�PD[L�
PDOHQ�'XUFKPHVVHU�GHU�bVWH�YRQ���FP�VRZLH�PD[LPDO����NJ�VFKZHUHQ�
%�QGHOQ�DEJHJHEHQ�ZHUGHQ� 
)�U�3ULYDWKDXVKDOWH�HUIROJW�GLH�6DPPOXQJ�JUDWLV��*HZHUEHEHWULHEHQ�ZHU�
GHQ�GLH�*HE�KUHQ�LQ�5HFKQXQJ�JHVWHOOW� 
 
0HKU�,QIRUPDWLRQHQ�HUKDOWHQ�VLH�DXI�GHP�$EIDOOLQIREODWW�RGHU�DXI�GHU�
+RPHSDJH�ZZZ�]DNX�FK�KROHQ�JDUWHQDEIDHOOH� 



 

 ͙͗ 

*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�� 



 

 ͚͗ 

$QEDXJHUlW�6FKQHHIUlVH 
 
$Q�GHU�*HPHLQGHYHUVDPPOXQJ�YRP�����1RYHPEHU������ZXUGH�YRQ�GHU�
,VHQWKDOHU-%HY|ONHUXQJ�GHU�,QYHVWLWLRQVNUHGLW�I�U�GLH�$QVFKDIIXQJ�HLQHV�
$QEDXJHUlWHV�6FKQHHIUlVH�JHQHKPLJW��
'DV�DXVJHZlKOWH�$QEDXJHUlW�NDQQ�DQ�
GHQ�7UDNWRU�YRQ�,QIDQJHU�(ULFK�PRQWLHUW�
ZHUGHQ�XQG�HUVHW]W�GLH�DOWH�6FKQHHIUlVH�
DXV�GHP�-DKU������ 
 

 
 
'HU�*HPHLQGHUDW�,VHQWKDO�GDQNW�GHU�3DWHQVFKDIW�I�U�%HUJJHPHLQGHQ�XQG�
GHP�*HPHLQGHUDW��+HUJLVZLO�KHU]OLFK�I�U�GLH�JURVV]�JLJH�ILQDQ]LHOOH�8QWHU�
VW�W]XQJ�� 
 
 
 

 



 

 ͗͛ 

+RPHSDJH�ZZZ�LVHQWKDO�FK�LQ�QHXHP�.OHLG 
 
 

 
'LH�+RPHSDJH�GHU�*HPHLQGH�ZXUGH�LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�NRP�
SOHWW��EHUDUEHLWHW��$XI�GHU�6WDUWVHLWH�HUKDOWHQ�6LH�MHW]W�GLUHNW�GLH�QHXVWHQ�
,QIRUPDWLRQHQ�GHU�*HPHLQGH�XQG�VHKHQ�GLH�QlFKVWHQV�VWDWWILQGHQGHQ�
9HUDQVWDOWXQJHQ� 
 
,P�2QOLQH-6FKDOWHU�N|QQHQ�6LH�)RUPXODUH�XQG�0HUNEOlWWHU�KHUXQWHUODGHQ��
GLH�ZLFKWLJVWHQ�5HFKWVHUODVVH�HLQVHKHQ�XQG�HUKDOWHQ�ZHLWHUH�GHWDLOOLHUWH�
,QIRUPDWLRQHQ��EHU�GDV�*HVXQGKHLWV-�VRZLH�GDV�%DXZHVHQ� 
 
)DOOV�6LH�JHHLJQHWH�VFK|QH�%LOGHU�KDEHQ��ZHOFKH�ZLU�DXI�GHU�+RPHSDJH�
YHUZHQGHQ�N|QQHQ��VHQGHQ�6LH�XQV�GLHVH�GRFK�HLQIDFK�SHU�0DLO�DQ 
JHPHLQGH#LVHQWKDO�FK�]X�� 
 
'HU�*HPHLQGHUDW�,VHQWKDO�GDQNW�)HOL[�$VFKZDQGHQ�I�U�GLH�WROOH�8QWHUVW�W�
]XQJ�EHL�GHU�.RQ]HSWHUDUEHLWXQJ�XQG�GHU�5HDOLVLHUXQJ�GHV�9RUKDEHQV� 
 
 
 
 
 
 



 

 ͗͜ 

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� 
 
 
 
 



 

 ͗͝ 

-XQJE�UJHUIHLHU 
 
,Q�GHU�*HPHLQGH�,VHQWKDO�ILQGHW�DOOH�]ZHL�-DKUH�
HLQH�-XQJE�JHUIHLHU�VWDWW��,Q�GLHVHP�-DKU�VLQG�GLH�
(LQZRKQHU
LQQHQ�GHV�-DKUJDQJV������XQG������
KHU]OLFK�HLQJHODGHQ� 
 
 
:DQQ� ����1RYHPEHU����� 
 
:R� *DVWKDXV�7RXULVW��,VHQWKDO 
 
3URJUDPP� %HJU�VVXQJVDSHUR 
 ,QIRUPDWLRQHQ�GHU�*HPHLQGH 
 1DFKWHVVHQ 
 
'HU�*HPHLQGHUDW�Z�UGH�VLFK�IUHXHQ��ZHQQ�P|JOLFKVW�DOOH�-XJHQGOLFKHQ�
GLHVHU�-DKUJlQJH�DQ�GLHVHP�HLQPDOLJHQ�$QODVV�WHLOQHKPHQ�Z�UGHQ� 
 
'LH�(LQZRKQHU
LQQHQ��GHU�-DKUJlQJH������XQG������HUKDOWHQ�QRFK�HLQH�
SHUV|QOLFKH�(LQODGXQJ� 



 

 ͔͘ 

 1RWIDOODODUPLHUXQJ�EHL�6WURPDXVIDOO 
 
6HLW�GHU�8PVWHOOXQJ�DXI�GLH�GLJLWDOH�7HOHIRQLH�IXQNWLRQLHUHQ�EHL�HLQHP�
6WURPDXVIDOO�GLH�7HOHIRQIHVWDQVFKO�VVH�QLFKW�PHKU��$XFK�GLH�PRELOHQ�7HOH�
IRQH�IXQNWLRQLHUHQ�QXU�QRFK�VR�ODQJH�GLH�6HQGHPDVWHQ�6LJQDOH�OLHIHUQ��
1DFK�FD����6WG��VLQG�GLH�1RWEDWWHULHQ�GHU�6HQGPDVWHQ�OHHU��'DV�KHLVVW��GDVV�
QDFK�HLQHU�6WXQGH�6WURPDXVIDOO�NHLQH�$ODUPLHUXQJ�GHU�%ODXOLFKWRUJDQLVDWL�
RQHQ��EHU�GDV�7HOHIRQ�JHPDFKW�ZHUGHQ�NDQQ� 
 
)�U�GLH�1RWIDOODODUPLHUXQJ�IXQNWLRQLHUW�QXU�QRFK�GDV�3RO\FRP��GLJLWDOHV�
)XQNJHUlW���(LQ�*HUlW�LVW�DXI�GHU�*HPHLQGHYHUZDOWXQJ�VWDWLRQLHUW�XQG�HLQHV�
LP�)HXHUZHKUORNDO� 
 
'LH�%HY|ONHUXQJ�ZLUG�JHEHWHQ��VLFK�EHL�HLQHP�1RWIDOO�ZlKUHQG�HLQHV�
6WURPDXVIDOOV�DXI�GHU�*HPHLQGHNDQ]OHL�]X�PHOGHQ��%�URVWXQGHQ���$XV�
VHUKDOE�GHU�%�UR]HLWHQ�ZLUG�GDV�)HXHUZHKUPDJD]LQ�I�U�HLQH�1RWDOOPHO�
GXQJ�EHVHW]W�VHLQ� 
 
%HL�HLQHP�1HW]DXVIDOO�I�U�7HOHIRQ�XQG�1DWHO�ZLUG�YRQ�GHU�$ODUP-
(LQVDW]]HQWUDOH�)O�HOHQ�HLQ�1RWDODUP�DNWLYLHUW�XQG��EHU�3DJHU�DQ�GDV�)HX�
HUZHKUNRPPDQGR�XQG�GLH�*HPHLQGHYHUZDOWXQJ�JHVHQGHW� 



 

 ͕͘ 

 
 
 
 
 
 
 
 
 
 
 
 
 

)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 'LHQVWDJ������'H]HPEHU����� 
 
:HLKQDFKWVIHULHQ 'RQQHUVWDJ������'H]HPEHU������ELV�6RQQWDJ�� 

����-DQXDU����� 
$FKWXQJ��0LWWZRFK������'H]HPEHU�������JDQ]HU�7DJ�
6FKXOH 

 
)DVQDFKWVWDJH 'RQQHUVWDJ������)HEUXDU�ELV�'LHQVWDJ������)HEUXDU����� 
 $FKWXQJ��0LWWZRFK������)HEUXDU�������JDQ]HU�7DJ�

6FKXOH 
 
6SRUWIHULHQ 6DPVWDJ������)HEUXDU�ELV�6RQQWDJ������0lU]����� 
 
-RVHIVWDJ )UHLWDJ������0lU]����� 
 
2VWHUWDJH )UHLWDJ������$SULO�ELV�0RQWDJ������$SULO����� 
 
)U�KOLQJVIHULHQ 6DPVWDJ������0DL�ELV�6RQQWDJ������0DL����� 

,QNO��$XIIDKUW 
 
3ILQJVWPRQWDJ 0RQWDJ������0DL����� 
 
)URQOHLFKQDP 'RQQHUVWDJ������-XQL�ELV�6RQQWDJ������-XQL����� 

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



 

 ͗͘ 

)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� 



 

 ͘͘ 

6FK�OHU]DKOHQ�������� 
 

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

  

  

 

.QDEHQ 

  

0lG�
  

7RWDO 

.LQGHUJDUWHQ�NOHLQ � � � 

.LQGHUJDUWHQ�JURVV � � � 

����.ODVVH � � � 

����.ODVVH � � � 

����.ODVVH � � � 

����.ODVVH � � � 

����.ODVVH � � � 

����.ODVVH � � � 

�7RWDO �� �� �� 



 

 ͙͘ 

0LWWHOVWXIH�����-����.ODVVH� 
 

 
 
 
 



 

 ͚͘ 

1HXH�.LQGHUJDUWHQVW�KOH 
 

 
6HLW�NXU]HP�G�UIHQ�GLH�.LQGHU�GHU�%DVLVWXIH�DXI�QHXHQ�.LQGHUJDUWHQVW�KOHQ�3ODW]�
QHKPHQ��'HU�6FKXOUDW�KDW�VLFK�I�U�6W�KOH�HQWVFKLHGHQ��GLH�DXI�GLH�*U|VVH�GHU�.LQ�
GHU�DQJHSDVVW�ZHUGHQ�N|QQHQ� 
 
'DQN�GHU�JURVV]�JLJHQ�6SHQGH�GHU�)LUPD�3DUWQHUV�*URXS�$*��KDW�GLH�*HPHLQGH�
,VHQWKDO�I�U�GLH�1HXDQVFKDIIXQJ�NHLQH�.RVWHQ�]X�WUDJHQ� 
 
6FKXO-�XQG�*HPHLQGHUDW�GDQNHQ�GHU�)LUPD�
XQG�GHUHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�
I�U�LKUH�6ROLGDULWlW�XQG�LKUHQ�(LQVDW]�I�U�GLH�
6FKXOH�,VHQWKDO� 

 
 
 
 



 

 ͛͘ 

Å=lPH�WHQHG�PLlU�VFKHHQ´ 
 
6R�ODXWHW�GDV�-DKUHVWKHPD�XQVHUHU�6FKXOH� 
 
(V�VROOHQ�GLHVHV�-DKU�YLHOH�OHLVH�XQG�ODXWH�7|QH�JHPHLQVDP�DXV�GHU�6FKXOH�
HUNOLQJHQ�� *HJHQVHLWLJHU� 5HVSHNW�� :HUWVFKlW]XQJ� XQG� $FKWVDPNHLW� XQG�
6WlUNHQ�VWlUNHQ��GDV�VLQG�7KHPHQ��GLH�XQV�EHJOHLWHQ� 

 
 
 
 



 

 ͘͜ 

$XV�GHP�6FKXODOOWDJ 
 
8QVHUH�QHXHQ�.LQGHUJDUWHQ�.LQGHU�ZXUGHQ�DP�3URMHNWPRUJHQ�]XP�6FKXO�
EHJLQQ�KHU]OLFK�DXIJHQRPPHQ� 



 

 ͘͝ 

'LH�.LQGHU�GHU�%DVLVVWXIH�JHVWDOWHQ�JHPHLQVDP�0DQGDODV�]XP�7KHPD�
0XVWHU� 
 

 
 
 
 



 

 ͙͔ 

3DXVHQUHJHOQ 
 
$P�3URMHNWPRUJHQ�LP�1RYHPEHU�KDEHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LKUH�
HLJHQHQ�3DXVHQUHJHOQ�HUDUEHLWHW��GLVNXWLHUW�XQG�PLW�HLQHP�)LQJHUDEGUXFN�
YHUDEVFKLHGHW� 
 

 
 
 
 



 

 ͙͕ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1HX�VWHKHQ�]ZHL�3DXVHQKHOIHULQQHQ�PLW�5DW�XQG�7DW�]XU�9HUI�JXQJ� 

 
 

 



 

 ͙͖ 

'DV�*ODV�([SHULPHQW 
 
:LU�KDEHQ�LQ�1DWXU��0HQVFK��*HVHOOVFKDIW�GDV�7KHPD�)HXHU��'DEHL�KDEHQ�
ZLU�YLHOH�([SHULPHQWH�LP�6FKXO]LPPHU�JHPDFKW��(LQHV�GDYRQ�ZDU�GDV�*ODV�
([SHULPHQW��'RUW�PXVVWHQ�ZLU�GDV�*ODV�LQ�GHQ�JHOEHQ�%HUHLFK�GHU�)ODPPH�
KDOWHQ�XQG�VFKDXHQ�ZDV�SDVVLHUW��1DFK�GHP�ZLU�GDV�*ODV�UDXVJHQRPPHQ�
KDEHQ�ZDU�5XVV�DP�*ODV��'DQDFK�PXVVWHQ�ZLU�GDV�*ODV�QRFK�LQ�GHQ�EODXHQ�
%HUHLFK�GHU�)ODPPH�KDOWHQ��'DQDFK�ZDU�:DFKV�DQ�GLHVHU�6WHOOH��'DV�LVW�
SDVVLHUW��ZHLO�HLQ�ZHQLJ�KDOE�YHUGDPSIWHU�:DFKV�DXIJHVWLHJHQ�XQG�DP�
*ODV�KlQJHQ�JHEOLHEHQ�LVW� 

(OLDV�XQG�0LNH 
 

 
 
 
 
 
 
 

 
 
 
 
 

 
 



 

 ͙͗ 

)HXHU�6FKODQJH 
 
'LHVHV�([SHULPHQW�NDQQVW�GX�=XKDXVH�QDFKPDFKHQ� 
 
 
'X�EUDXFKVW�GDI�U� 
ŀ�.QHWH� 
ŀ��[�6WUHLFKKRO]VFKDFKWHO 
ŀ�YLHOH�6WUHLFKK|O]HU 
ŀ��[�6FK�VVHO�PLW�:DVVHU 
ŀ��[�IHXHUIHVWH�8QWHUODJH��7HOOHU� 
 
 
6R�ZLUG�HV�JHPDFKW� 
ध�0DFKH�DXV�GHU�.QHWH�HLQH�6FKODQJH�� 
ध�6WHFNH�GLH�6WUHLFKK|O]HU�DXI�GLH�6FKODQJH��FLUFD����FP�$EVWDQG�� 
ध�$FKWH�GDUDXI�GDV�DOOH�6WUHLFKK|O]HU�JHUDGH�QDFK�REHQ�]HLJHQ�� 
ध�1XQ�]�QGH�GDV�HUVWH�6WUHLFKKRO]�DQ�� 
 
 

$FKWXQJ�VWHOOH�GLH�6FKODQJH�DXI�GLH�IHXHUIHVWH�8QWHUODJH� 
 
 
 

 
 
 

(UNOlUXQJ� 
 
'DV�)HXHU�JHKW�ZLH�EHL�HLQHP�'RPLQR�YRQ�6WUHLFKKRO]�]X�6WUHLFKKRO]��
:HQQ�HV�QLFKW�IXQNWLRQLHUW�VLQG�GLH�6WUHLFKK|O]HU�]X�ZHLW�DXVHLQDQGHU��
0DQFKPDO�NDQQ�HV�HWZDV�OlQJHU�JHKHQ��GD�GLH�)ODPPH�YRQ�GHP�:LQG�
LQ�HLQH�DQGHUH�5LFKWXQJ�JHOHQNW�ZLUG� 
 



 

 ͙͘ 

)HXHUVWHOOH�XQG�=XQGHUQHVW� 
 
:HLO�ZLU�LQ�1DWXU��0HQVFK��*HVHOOVFKDIW�GDV�7KHPD�)HXHU�KDWWHQ��JLQJHQ�
ZLU�EHLP�6SRUWSODW]�REHQ�DXI�GLH�:DOGVWUDVVH��:LU�KDEHQ�HUIDKUHQ��ZR�
PDQ�)HXHU�PDFKHQ�GDUI�XQG�ZDV�PDQ�DOOHV�EHDFKWHQ�PXVV��:LU�KDWWHQ�
GDQQ���0LQXWHQ�=HLW��XP�HLQH�)HXHUVWHOOH�]X�PDFKHQ�XQG�%UHQQPDWHULDO�
DXV�GHP�:DOG�]X�VXFKHQ��$QVFKOLHVVHQG�KDWWHQ�ZLU�GUHL�6WUHLFKK|O]HU�]XU�
9HUI�JXQJ�XP�GDV�)HXHU�]X�HQWIODPPHQ��(LQH�*UXSSH�KDW�HV�JHVFKDIIW�HLQ�
)HXHU�]X�PDFKHQ��'LH�DQGHUHQ�*UXSSHQ�KDEHQ�HV�DQVFKOLHVVHQG�PLW�GHQ�
7LSSV��ZHOFKH�ZLU�EHVSURFKHQ�KDEHQ�DXFK�QRFK�JHVFKDIIW���:LU�KDWWHQ�DP�
$QIDQJ�6FKZLHULJNHLWHQ��ZHLO�GHU�:DOGERGHQ�VHKU�QDVV�ZDU��1DFK�GHP�ZLU�
HV�JHPHLVWHUW�KDEHQ�NRQQWHQ�ZLU�QRFK�HLQ�=XQGHUQHVW�PDFKHQ��:LU�KDEHQ�
%LUNHQULQGH��WURFNHQH�bVWH��WURFNHQH�%OXPHQ��/DXE�XQG�WURFNHQHV�*UDV�
JHQRPPHQHQ��:LU�KDEHQ�PLW�HLQHP�)HXHUVWDE�HLQHQ�)XQNHQ�DXI�HLQ�6W�FN�
=XQGHU�JHPDFKW�XQG�GDQDFK�GDV�=XQGHUQHVW�HQW]�QGHW��:LU�KDWWHQ�DXFK�
HLQHQ�)HXHUVWHLQ�DEHU�PLW�GHP�KDW�HV�NHLQH�*UXSSH�JHVFKDIIW�HLQ�)HXHU�]X�
PDFKHQ��:LU�NRQQWHQ�YLHO��EHUV�)HXHU�OHUQHQ�� 
 

7H[W�YRQ�6YHQMD��/LQGD��$QMD�XQG�'DYLG 
 
 
 
 
 
 
 
 



 

 ͙͙ 

%LOGQHULVFKHV�*HVWDOWHQ��%*��3URMHNW��6HKHQGH�OHUQHQ�VHKHQ 
 
%HL�GHP�3URMHNW�ª6HKHQGH�OHUQHQ�VHKHQ«�JLQJ�HV�GDUXP��GDVV�GLH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�OHUQWHQ�VLFK�DXI�LKUH�$XJHQ�]X�YHUODVVHQ�XQG�LKUH�)l�
KLJNHLWHQ�LP�JHQDXHQ�+LQVFKDXHQ�ZHLWHUHQWZLFNHOWHQ��6LH��EWHQ�VLFK�GDULQ�
DXFK�IHLQVWH�8QWHUVFKLHGH�XQG�1XDQFHQ�RKQH�1DFKPHVVHQ�XQG�1DFKSU��
IHQ�]X�UHJLVWULHUHQ�XQG�]HLFKQHULVFK�PLW�:DVVHUIDUEHQ�XP]XVHW]HQ��'LH�
+HUDXVIRUGHUXQJ�ZDU�VLFK�QLFKW�YRP�*HKLUQ�XQG�YRP�:LVVHQ�EHHLQIOXVVHQ�
]X�ODVVHQ��=LHO�ZDU�QXU�JHQDX�GDV�]X�]HLFKQHQ��ZDV�GLH�6FK�OHULQQHQ�XQG�
6FK�OHU�DXFK�ZLUNOLFK�VDKHQ� 
=XP�$XIWDNW�GHV�3URMHNWV�EHWUDFKWHWHQ�ZLU�HLQ�%LOG�HLQHV�%HUJVHHV�XQG�HLQ�
%LOG�YRP�0HHU�XQG�YHUVXFKWHQ�GLH�*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH�]X�
HUNHQQHQ�XQG�]X�EHQHQQHQ��:HLWHUI�KUHQG�SURELHUWHQ�GLH�/HUQHQGHQ�
VHOEVW�GLHVH�1XDQFHQ�PLW�:DVVHUIDUEH�DXI�3DSLHU�]X�EULQJHQ��$OV�:HLWHU�
I�KUXQJ�VWDQGHQ�YHUVFKLHGHQH�0XVWHU�]XU�9HUI�JXQJ��,Q�HLQHU�QlFKVWHQ�
/HNWLRQ�]HLFKQHWHQ�GLH�6FK�OHULQQH�XQG�6FK�OHU�HLQH�7DQQH�]XHUVW�DXV�
GHP�*HGlFKWQLV�XQG�GDQQ�YRU�2UW��,Q�GHU�OHW]WHQ�(LQKHLW�]HLFKQHWHQ�GLH�
/HUQHQGHQ��ZLHGHUXP�PLW�:DVVHUIDUEH��HLQHQ�VHOEVWJHZlKOWHU�)HQVWHUDXV�
VFKQLWW�DE��$XFK�KLHU�ZDU�GDV�=LHO�QXU�GDV�]X�]HLFKQHQ��ZDV�DXFK�ZLUNOLFK�
JHVHKHQ�ZXUGH� 

 
 
 

 



 

 ͙͚ 

 
 
 
 
 
 
 
 

'DV�$XJH�VDJWH�HLQHV�7DJHV��ª,FK�VHKH�
KLQWHU�GLHVHQ�7lOHUQ�LP�EODXHQ�'XQVW�
HLQHQ�%HUJ��,VW�HU�QLFKW�ZXQGHUVFK|Q"«�
'DV�2KU�ODXVFKWH�XQG�VDJWH�QDFK�HLQHU�
:HLOH��ª:R�LVW�HLQ�%HUJ��LFK�K|UHQ�NHL�
QHQ�«�'DUDXI�VDJWH�GLH�+DQG��ª,FK�YHU�
VXFKH�YHUJHEOLFK��LKQ�]X�JUHLIHQ��,FK�
ILQGH�NHLQHQ�%HUJ�«�'LH�1DVH�VDJWH��
ª,FK�ULHFKH�QLFKWV��'D�LVW�NHLQ�%HUJ�«�'D�
ZDQGWH�VLFK�GDV�$XJH�LQ�HLQH�DQGHUH�
5LFKWXQJ��'LH�DQGHUHQ�GLVNXWLHUWHQ�
ZHLWHU��EHU�GLHVH�PHUNZ�UGLJH�7lX�
VFKXQJ�XQG�NDPHQ�]X�GHP�6FKOXVV��
ª0LW�GHP�$XJH�VWLPPW�HWZDV�QLFKW�«� 
�$XV��ª'HU�1DUU«��:DOWHU-9HUODJ�$*��
6RORWKXUQ� 



 

 ͙͛ 

$GYHQWV]HLW 
 

 
 
 

'HU�HUVWH�6FKQHH-�GUDXVVHQ�YRU�XQ�
VHUHP�7DQQHQEDXP��'LH�JDQ]H�
6FKXOH�VLQJW�$GYHQWVOLHGHU��-HGH�
FKDQ�HQ�bQJHO�VLL¬� 

 
 
 

2ULJQDODXIQDKPH�VLHKH�XQWHU�
ZZZ�LVHQWKDO�FK�6FKXOH 

 
 
 



 

 ͙͜ 

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 

'RUI�,VHQWKDO���ZZZ�LVHQWKDOHU�FK 
 

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

 
5HGDNWLRQVVFKOXVV 

$XVJDEH�$XJXVW��������0LWWZRFK������-XQL������ 


