
'DV�.ROOHJLXP�PLW�$QJDEH�GHU�LQ�GLHVHP�6FKXOMDKU�HUWHLOWHQ�)lFKHU�
XQG�GHQ�6SUHFK]HLWHQ� 
9HUHLQEDUHQ�6LH�GLH�6SUHFK]HLWHQ�VWHWV��EHU�,KUH�.LQGHU��GD�VLFK�
GLH�=HLWHQ�NXU]IULVWLJ�GXUFK�QRWZHQGLJHQ�9HUWUHWXQJVXQWHUULFKW�RGHU�
GXUFK�6WXQGHQSODQXPVWHOOXQJHQ�lQGHUQ�N|QQHQ� 
 

 6WHIIHQV 
:XUP 
%LUNHQGRUI 
%URFNPDQQ 
%�FKWHU 
%XVFKH 
%|VNHQ 
'RKOH 
(OVWQHU 
)RUVWEDXHU 
)URKQ 
*DXSS 
*UHLI 
*URERVFK 
*RHKUW-6DFK�H 
+HUZLJ 
+RPDQQ 
+DUQLVFKPDFKHU 
+DDV 
+�VHU-6FKRFK 
-DQVVHQ 
.H[HO 
.OHLQ 
/DPVIX� 
/HWKDXV 
0LFKHO 
'U��1LJJHPDQQ 
3U]\ELOOD 
5XVFKH-:HLHUP�OOHU 
6HQNHO-/�FNHPH\HU 
6LHSPDQQ 
YRP�5DWK 
:LHJHO 
:ROI 
:LW]OHU 

0 
3K��&K 
0X��(N��0 
N5��*H 
H5��) 
)��(N 
+:��7;��.X 
(��*H��3N 
'��(N��3N 
(��(N��3N 
(��) 
N5��' 
'��*H��0 
)��(N 
(��' 
0��7F 
'��.X 
(��6S 
3K��(N 
'��%L 
'��( 
*H��3N��6S 
6:��7F��0 
(N��6S��%L��3N 
(��6S��3N 
6Z��0��3N��*H 
0��3K 
%L��&K��6S 
(��(N�� 
6:��*H��3N��0 
)��6S��%L 
(��.X��3N 
(��(N 
'��6S 
%L��&K 
 
 

Q�9� 
Q�9� 
'L������6WG� 
)U������6WG� 
'R������6WG� 
'R������6WG� 
0L������6WG� 
0R������6WG� 
0L������6WG� 
0L������6WG� 
'R������6WG� 
0L������6WG� 
0L������6WG� 
'R������6WG� 
0L������6WG� 
'R������6WG� 
0L������6WG� 
'L������6WG� 
0R������6WG� 
'L������6WG� 
'L������6WG� 
'R������6WG� 
)U������6WG� 
'R������6WG� 
'R������6WG� 
0L������6WG� 
'L������6WG� 
'L������6WG� 
)U������6WG� 
'L������6WG� 
0R������6WG� 
0R������6WG� 
0R������6WG� 
'L������6WG� 
0L������6WG� 
 

%
LW
WH
�E
HD
FK
WH
Q�

 

 (OVD-%UlQGVWU|P-5HDOVFKXOH  
6WlGWLVFKH�5HDOVFKXOH�I�U�-XQJHQ�XQG�0lGFKHQ 

6FKXOH�PLW�ELOLQJXDOHP�=ZHLJ 
-6HNXQGDUVWXIH�,- 

 
%HUJHUKDXVHU�6WU���� 

������(VVHQ 
 

7HO��-�1U���������� 
)D[���������� 

H-PDLO��EUDQGVWURHP�H#FLW\ZHE�GH 
 
 
 

���(OWHUQEULHI 
 

2NWREHU�����  
 



6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
ZHQQ� 6LH� GLHVHQ� (OWHUQEULHI� LQ�
+lQGHQ� KDOWHQ�� LVW� GDV� 6FKXOMDKU�
�������� VFKRQ� HLQLJH�:RFKHQ� DOW��
:LH� LQ� MHGHP�-DKU�EHULFKWHW� GLHVHU�
%ULHI�QLFKW�QXU�YRQ�(UHLJQLVVHQ�GHV�
OHW]WHQ� 6FKXOMDKUHV�� VRQGHUQ� HU�
EULQJW�DXFK�+LQZHLVH��7HUPLQH�XQG�
0LWWHLOXQJHQ� I�U� GDV� QHXH�
6FKXOMDKU� 
 
0HLQH� JXWHQ� :�QVFKH� EHJOHLWHQ�
XQVHUH� ���� 6FKXODEJlQJHU�� (V�
EHVWHKW� DOOHU� *UXQG�� GHQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� � ]X�
LKUHQ� =HXJQLVVHQ� ]X� JUDWXOLHUHQ��
1RFKPDOV� YRQ� GLHVHU� 6WHOOH� DOOHV�
*XWH�� +HU]OLFKHQ� 'DQN� DXFK� GHQ�
.ODVVHQOHLWHUQ� I�U� GLH� JHOHLVWHWH�
$UEHLW�� )�U� GLH� JHOXQJHQH�
$EVFKOXVVIHLHU� JOHLFKIDOOV� PHLQH�
*UDWXODWLRQ�� 'DVV� GLH�
$EVFKOXVVIHLHU�VR�JHOXQJHQ�LVW�� ODJ�
VLFKHU� ]XP� 7HLO� DXFK� GDUDQ�� GDVV�
GLHVPDO� GLH� (OWHUQ� GHU�
(QWODVVVFK�OHU� VLFK� LQ� HUKHEOLFKHP�
8PIDQJ� DQ� GHQ� 9RUEHUHLWXQJHQ�
XQG� DQ� GHU� 'XUFKI�KUXQJ�
EHWHLOLJWHQ� 
 
*DQ]� KHU]OLFK� P|FKWH� LFK� GLH�
(U]LHKXQJVEHUHFKWLJWHQ� XQVHUHU�
���� )�QIWNOlVVOHU� LQ� GHU�
6FKXOJHPHLQGH� EHJU��HQ�� 6XFKHQ�
6LH� LP� ,QWHUHVVH� ,KUHV� .LQGHV� GDV�
*HVSUlFK� PLW� GHQ� .ODVVHQ-� XQG�
)DFKOHKUHUQ� 
 
:LH�6LH�YLHOOHLFKW�ZLVVHQ��KDW� VLFK�
+HUU� *LEERQV� DOV�
)UHPGVSUDFKHQDVVLVWHQW� DXV�
&URVVIRUG�6FKRWWODQG� YRQ� GHU�
6FKXOH� YHUDEVFKLHGHW�� XP� VHLQ�
6WXGLXP� LQ� (QJODQG� ZLHGHU�
DXI]XQHKPHQ�� /HLGHU� KDW� XQV� GLH�
%H]LUNVUHJLHUXQJ� LQ� GLHVHP� -DKU�
NHLQHQ� )UHPGVSUDFKHQDVVLVWHQWHQ�
]XJHZLHVHQ�� ,FK� ELQ� DEHU�

RSWLPLVWLVFK�� GDVV�ZLU� LP� QlFKVWHQ�
-DKU� ZLHGHU� MHPDQGHQ� EHNRPPHQ�
ZHUGHQ� 
� 
%HVRQGHUV� KHU]OLFK� P|FKWH� LFK�
)UDX�'U��1LJJHPDQQ�LP�.ROOHJLXP�
EHJU��HQ�� )UDX� 'U�� 1LJJHPDQQ��
YHUWULWW�GLH�)lFKHU�0DWKHPDWLN�XQG�
3K\VLN�� )�U� GLH� $UEHLW� DQ� XQVHUHU�
6FKXOH� Z�QVFKH� LFK� LKU� LP�
,QWHUHVVH�XQVHUHU�6FK�OHULQQHQ�XQG�
6FK�OHU�DOOHV�*XWH� 
 
:lKUHQG�GHU� JUR�HQ�)HULHQ�ZXUGH�
+HUU� 0DO]DKQ� LQ� GHQ� 5XKHVWDQG�
YHUVHW]W�� +HUU� 0DO]DKQ� KDW� VLFK�
YLHOH� -DKUH� XP� GLH� (U]LHKXQJ� GHU�
6FK�OHULQQHQ� XQG� 6FK�OHU� EHP�KW��
)�U� VHLQH� $UEHLW� P|FKWH� LFK� PLFK�
DQ� GLHVHU� 6WHOOH� JDQ]� DXVGU�FNOLFK�
EHGDQNHQ��)�U�GLH�YRU�LKP�OLHJHQGH�
=HLW� Z�QVFKH� LFK� LKP� DOOHV� *XWH�
XQG�*HVXQGKHLW�� 
 
)UDX�%DUPHLHU�LVW�XQWHUGHVVHQ�YRP�
5DW� GHU� 6WDGW� (VVHQ� ]XU� QHXHQ�
6FKXOOHLWHULQ� GHU� $XIEDXUHDOVFKXOH�
JHZlKOW� ZRUGHQ�� ,FK� ELQ� VLFKHU��
GDVV� )UDX� %DUPHLHU� LKUH� QHXH�
$XIJDEH� LQ�GHUVHOEHQ� JXWHQ�:HLVH�
O|VHQ� ZLUG�� ZLH� VLH� KLHU� DOV�PHLQH�
6WHOOYHUWUHWHULQ� JHDUEHLWHW� KDW��
-HGHQIDOOV� Z�QVFKH� LFK� LKU� GDEHL�
JOHLFKIDOOV� YLHO� .UDIW� XQG�
*HVXQGKHLW�� 
 
$XFK� LQ� GLHVHP� -DKU� NDQQ� LFK�
GDU�EHU� EHULFKWHQ�� GDVV� GLH�
5HQRYLHUXQJ� GHU� 6FKXOH� ZHLWHU�
YRUDQVFKUHLWHW��(LQ�HUKHEOLFKHU�7HLO�
GHU�)OXUH�ZXUGH�XQWHUGHVVHQ�GXUFK�
HLQHQ� $QVWUHLFKHU� JHVWULFKHQ�� GHQ�
GLH� 6FKXOH� HQJDJLHUW� KDWWH�� 'LH�
0LWWHO� ZXUGHQ� ]XP� JUR�HQ� 7HLO�
YRP� 6FKXOWUlJHU� ]XU� 9HUI�JXQJ�
JHVWHOOW�� 'HU� )|UGHUYHUHLQ� ZDU�
JOHLFKIDOOV� EHWHLOLJW�� 1XQ� ZlUH� HV�
VHKU� VFK|Q�� ZHQQ� 6LH� ,KUH� .LQGHU�
GDUDXI� KLQZLHVHQ�� PLW� GHQ� QHX�

(USUREXQJVVWXIH 
9HUPLWWOXQJ�XQG�(LQ�EHQ�

YRQ�$UEHLWV-�XQG 
/HUQWHFKQLNHQ 

6FK�OHULQQHQ� XQG� 6FK�OHU� P�VVHQ��
VLFK� 0HWKRGHQ� XQG�
9HUKDOWHQVZHLVHQ�DQHLJQHQ��GLH�VLH�
LQ� GLH� /DJH� YHUVHW]HQ�� VLFK�
.HQQWQLVVH� XQG� )HUWLJNHLWHQ� XQWHU�
9HUZHQGXQJ� LQWHOOLJHQWHU�
6WUDWHJLHQ�]X�HLJHQ�]X�PDFKHQ� 
'LHVH� )RUP� GHU� /HUQI|UGHUXQJ�
ZROOHQ�ZLU� LQ� GHU�(USUREXQJVVWXIH�
LQ�HLQHP�HUVWHQ�6FKULWW�OHLVWHQ� 
=XVDPPHQ�PLW� GHQ�.ODVVHQOHKUHQ�
ZLUG� VSH]LHOO� I�U� GLH� HUVWHQ�
8QWHUULFKWVZRFKHQ�HLQ�.RQ]HSW�]XU�
/HUQI|UGHUXQJ� HQWZLFNHOW� ZHUGHQ��
GDV� VSlWHU� LP� 5DKPHQ� GHV�
)|UGHUXQWHUULFKWV� IRUWJHVHW]W�
ZHUGHQ�NDQQ� 

 
,P�9RUIHOG�YRQ 

2UGQXQJVPD�QDKPHQ 
 
*HVSUlFKH�PLW�6FK�OHUQ� 
.ROOHJHQ��.ROOHJLQQHQ 
(U]LHKXQJVEHUHFKWLJWHQ 
6FKXOSV\FKRORJHQ 
3ODQHQ�YRQ�SlGDJRJLVFKHQ�
0D�QDKPHQ 
(LQKROHQ�YRQ�,QIRUPDWLRQHQ�GXUFK�
GLH�DEJHEHQGH�*UXQGVFKXOH 
�)|UGHUXQWHUULFKW�LQ�
$UEHLWVWHFKQLNHQ�RGHU�
6R]LDOYHUKDOWHQ�� 

 
*HZDOW�$JJUHVVLRQ 

 

�'DV�6FKXONOLPD�KlQJW�QLFKW�
QXU�YRP�:HWWHU�DE��VRQGHUQ�
YRQ�GHQ�0HQVFKHQ��GLH�HV�
SUlJHQ�´ 

 
,Q�=XVDPPHQDUEHLW�PLW�

GHU�UHJLRQDOHQ 
6FKXOEHUDWXQJVVWHOOH� 

 
-.RQIOLNWH�JHZDOWIUHL�UHJHOQ 
-VR]LDOH�.RPSHWHQ]HQ�WUDLQLHUHQ 
-$JJUHVVLRQHQ�EHVSUHFKHQ�OHUQHQ 
 

$UEHLWVJHPHLQVFKDIWHQ 
 

��6SRUWXQWHUULFKW� 
�-�6HOEVWEHKDXSWXQJVWUDLQLQJ�- 

 
=XVDPPHQDUEHLW�PLW 

*UXQGVFKXOHQ 
 

)�U�GLH�.ODVVHQ-�XQG�)DFKOHKUHU�
GHU�(USUREXQJVVWXIH� 

 
3ODQXQJ�XQG�'XUFKI�KUXQJ�YRQ�

JHJHQVHLWLJHQ 
+RVSLWDWLRQHQ 

.HQQHQOHUQHQ�GHU�YHUVFKLHGHQHQ 
8QWHUULFKWVPHWKRGHQ 

.HQQHQOHUQHQ�GHU�.LQGHU��EHYRU�
VLH�XQVHUH�6FKXOH�EHVXFKHQ 

 

'DV�YRQ�GHU�6FKXONRQIHUHQ]�YHUDEVFKLHGHWH 

%HUDWXQJVNRQ]HSW 
:HQGHQ�6LH�VLFK�EHL�3UREOHPHQ�ELWWH�DQ�)UDX�:XUP 



IHUQKDOWHQ�� XQG� VRPLW� GDV� IDNWLVFK�
GXUFKVHW]HQ�� ZDV� VLH� � EHDQWUDJW�
KDEHQ�� LVW� PLW� GHU� 5HJHOXQJ� GHV� ��
��� $EV�� �� $6FK2� XQYHUHLQEDU��
'XUFK� HLQ� VROFKHV� 9HUKDOWHQ� ZLUG�
GLH� I�U� GDV�.LQG� HLQHU� EHVWLPPWHQ�
/HUQJUXSSH� YRUJHVHKHQH��
%HVFKXOXQJ�� GLH� HEHQ� I�U� � HLQHQ�
YRUJHVHKHQHQ� =HLWUDXP� HLQH�
6FKXOIDKUW� YRUVLHKW�� XQP|JOLFK��
JHPDFKW�� (LQ� VROFKHV� 7XQ� ZLUG�
DXFK� � QLFKW� GDGXUFK� JHUHFKWIHUWLJW��
GDVV�GLH�QDFK�GHU�(QWVFKHLGXQJ�GHV�
6FKXOOHLWHUV� QLFKW� YRQ�
GHU� .ODVVHQIDKUW�
EHIUHLWHQ� 6FK�OHU� YRQ�
GHQ� (OWHUQ� LQ� HLQHQ�
8QWHUULFKW� HLQHU�
DQGHUHQ� .ODVVH�
JHVFKLFNW� ZHUGHQ�� 'D�
HV� HLQ� :DKOUHFKW� GHU�
(OWHUQ� ]ZLVFKHQ�
6FKXOIDKUW�6FKXOZDQGHUXQJ� XQG�
8QWHUULFKW� QLFKW� JLEW�–� HLQ� VROFKHV�
Z�UGH� GLH� 'XUFKI�KUXQJ� YRQ�
.ODVVHQIDKUWHQ� ]XQHKPHQG�
JHIlKUGHQ-�� P�VVHQ� GLH�
(U]LHKXQJVEHUHFKWLJWHQ� E]Z�� GLH�
YROOMlKULJHQ� 6FK�OHU� GDV�
$QWUDJVYHUIDKUHQ� JHPl�� �� ���
$6FK2�PLW�GHQ�0|JOLFKNHLWHQ�GHU�
DQJHVSURFKHQHQ� 5HFKWVEHKHOIH�
GXUFKI�KUHQ�� 6FK�OHU�� GLH� YRQ��
HLQHU� 7HLOQDKPH� YRQ� GHU�
.ODVVHQIDKUW� � EHIUHLW� � VLQG��
EHVXFKHQ� LQ� GHU� 5HJHO� GHQ�
8QWHUULFKW�HLQHU�DQGHUHQ�.ODVVH� 
 
6FK�OHU� GDJHJHQ�� GLH� HQWJHJHQ� GHU�
(QWVFKHLGXQJ� GHV� 6FKXOOHLWHUV� VLFK�
GHU� .ODVVHQIDKUW� HQW]LHKHQ� XQG�
HLQHQ� $QVSUXFK� � DXI� 8QWHUULFKW� LQ�
HLQHU� DQGHUHQ� .ODVVH� DOOHLQ� GXUFK�
LKU� (UVFKHLQHQ� HLQIRUGHUQ�� REZRKO�
VLH� EH]LHKXQJVZHLVH� LKUH�
(U]LHKXQJVEHUHFKWLJWHQ� ZLVVHQ��
GDVV� LQ� LKUHP� NRQNUHWHQ� )DOO� GLH�
7HLOQDKPH� DQ� GHU� 6FKXOIDKUW�

YHUSIOLFKWHQG� LVW�� KDEHQ� NHLQHQ�
$QVSUXFK� DXI� 8QWHUULFKW� LQ� GHU�
6FKXOH�� 'DV� 5HFKW� DXI� (U]LHKXQJ�
XQG� %LOGXQJ� � EHLQKDOWHW� QLFKW� HLQ��
(LQIRUGHUQ� YRQ� 8QWHUULFKW� QDFK�
:XQVFK�� 'HP� � $QVSUXFK� DXI�
(U]LHKXQJ�XQG�%LOGXQJ�LVW�GDGXUFK��
5HFKQXQJ� JHWUDJHQ�� GDVV� GHU�
EHWUHIIHQGH�6FK�OHU� GDV�5HFKW� KDW��
DQ� GHU� 6FKXOYHUDQVWDOWXQJ��
6FKXOZDQGHUXQJ� XQG� 6FKXOIDKUW��
WHLO]XQHKPHQ�� 'RFK� JHQDX� GLHVHV�
5HFKW� VFKOlJW� GHU� 6FK�OHU� GXUFK�

VHLQ� QLFKW��
JHQHKPLJWHV�
)HUQEOHLEHQ� YRQ� GHU�
)DKUW�DXV� 
 
6RZHLW� GHU� 6FKXOOHLWHU�
HV� ]XU� hEHUZDFKXQJ�
GHU� 6FKXOSIOLFKW� � I�U�
HUIRUGHUOLFK� KlOW�� NDQQ�

HU� � HLQH� $Q]HLJH� ZHJHQ�
6FKXOSIOLFKWYHUOHW]XQJ� EHL� GHU�
]XVWlQGLJHQ� 6FKXODXIVLFKWVEHK|UGH�
HLQUHLFKHQ�� *HP�� �� ��� $EV�� ��
6FKSIO*� KDEHQ� QlPOLFK� GLH�
(U]LHKXQJVEHUHFKWLJWHQ� GDI�U�
6RUJH� ]X� WUDJHQ�� GDVV� GHU�
6FKXOSIOLFKWLJH� DP� 8QWHUULFKW� XQG�
DQ� GHQ� VRQVWLJHQ� 9HUDQVWDOWXQJHQ�
GHU� 6FKXOH� WHLOQLPPW�� )ROJHULFKWLJ�
LVW� GDKHU� GDV� YRUVlW]OLFKH� RGHU�
IDKUOlVVLJH� 8QWHUODVVHQ� GLHVHU�
9HUSIOLFKWXQJ� DOV� HLQH�
2UGQXQJVZLGULJNHLW�DQ]XVHKHQ��GLH�
PLW� HLQHU� *HOGEX�H� JHDKQGHW�
ZHUGHQ� NDQQ� ��� ��� $EV�� ��
6FKSIOJ�� 
 
�4XHOOH�� 0� )LVFKHU�� %H]�� 5HJ��
'¶GRUI� LQ� 6FKXOYHUZDOWXQJ� 1U��
��������6������I��� 
 

JHVWULFKHQHQ� :lQGHQ� DXFK�
SIOHJOLFK�XP]XJHKHQ� 
 
'DQN�HLQHV�JO�FNOLFKHQ�=XIDOOV�XQG�
GHV�(QJDJHPHQWV�YRQ�)UDX�%|VNHQ�
VLQG� ZLU� DQ� HLQH� QHXH� /HKUN�FKH�
JHNRPPHQ�� +LHU� KDEHQ� ZLU� GHP�
5:(��GDV�VHLQH�/HKUN�FKH�XQV�]XU�
9HUI�JXQJ� JHVWHOOW� KDW�� JDQ]�
EHVRQGHUV�]X�GDQNHQ� 
� 
1RFK� HLQH� NOHLQH�%HPHUNXQJ� ]XP�
6FKOXVV�� ,FK� KDEH� YHUVXFKW�� GHQ�
%ULHI� GXUFKJlQJLJ� LQ� GHU� QHXHQ�
5HFKWVFKUHLEXQJ� ]X� VFKUHLEHQ��
:HQQ� PLU� GDV� QLFKW� DQ� DOOHQ�
6WHOOHQ� JHOXQJHQ� LVW�� VR� ELWWH� LFK�
KLHUI�U�XP�9HUVWlQGQLV��� 
+DOWHQ�6LH�PLW�GHU�6FKXOH�.RQWDNW� 
 
0LW�IUHXQGOLFKHQ�*U��HQ 
 
 
 
�6WHIIHQV� 
5HDOVFKXOUHNWRU 
 
36�� (WZDV� VSlWHU� ILQGHQ� 6LH� HLQH�
KDOEH�6HLWH�� DXI�GHU�6LH�GHQ�(UKDOW�
GLHVHV� %ULHIHV� ELWWH� EHVWlWLJHQ�
ZROOHQ�� 1HKPHQ� 6LH� GHQ� =HWWHO�
ELWWH� KHUDXV� XQG� JHEHQ� LKQ�
XQWHUVFKULHEHQ�,KUHP�.LQG�PLW�]XU�
6FKXOH�� %LWWH� EHDFKWHQ� 6LH� DXFK�
PHLQH� +LQZHLVH� ]X�
8QIDOOJHIDKUHQ��+HU]OLFKHQ�'DQN�� 

=DKOHQ��=DKOHQ��� 
:LH�LQ�MHGHP�(OWHUQEULHI�P|FKWH�LFK�
,KQHQ� QXQPHKU� HLQLJH� VWDWLVWLVFKH�
)DNWHQ� PLWWHLOHQ�� 'HU�� GHU� VLFK� EHL�
VROFKHUOHL� =DKOHQJHZLUU� ODQJZHLOW��
P|JH� HLQIDFK� GLHVH� 6HLWH�
�EHUVFKODJHQ� 
 
,Q� GLHVHP� 6FKXOMDKU� ZHUGHQ� ����
6FK�OHU�-�GDYRQ�����0lGFKHQ�-�LQ����
.ODVVHQ� XQWHUULFKWHW�� 'DV� OLHJW� LQ�
GLHVHP� 6FKXOMDKU� �EHU� GHP��

.ODVVHQIUHTXHQ]ULFKWZHUW�� 
 
��� /HKUHU�� GDYRQ� ��� 7HLO]HLWEHDPWH�
ZHUGHQ� Z|FKHQWOLFK� ����
8QWHUULFKWVVWXQGHQ�HUWHLOHQ� 
 
���� 6FK�OHU� YHUOLH�HQ� LP� OHW]WHQ�
6FKXOMDKU� GLH� 6FKXOH�� ��� $EJlQJHU�
PLW� GHU� )26-5HLIH� XQG� ZHLWHUH� ���
PLW� GHU� %HUHFKWLJXQJ� ]XP� %HVXFK�
GHU� J\PQDVLDOHQ� 2EHUVWXIH� �4-
9HUPHUN�� 
 
8QVHUHQ� HKHPDOLJHQ� 6FK�OHUQ�
Z�QVFKHQ� ZLU� I�U� GLH� =XNXQIW� DOOHV�
*XWH� 
 
��� 6FK�OHU� QXW]WHQ� LQ� GLHVHP� -DKU�
GLH� DQJHERWHQH� &KDQFH� ]XU�
1DFKSU�IXQJ�� �� 6FK�OHU� EHVWDQGHQ�
GLHVH�GDQQ�DXFK� 
 
���� 6FK�OHU�� GDYRQ� ��� LP�
ELOLQJXDOHQ� =ZHLJ�� EHJDQQHQ� LQ�
GLHVHP� 6FKXOMDKU� LQ� GHU�

.UDQNPHOGXQJHQ�ELWWH�QDFK 
�����8KU�EHLP�6HNUHWDULDW� 



-DKUJDQJVVWXIH� ��� ���� 6FK�OHU�
ZHUGHQ� GHQ� 6,-%HUHLFK� PLW� (QGH�
GHV�6FKXOMDKUHV�DEVFKOLH�HQ� 
 
,Q� GHU� -DKUJDQJVVWXIH� �� KDEHQ� ���
6FK�OHU� GDV� )DFK� )UDQ]|VLVFK�
JHZlKOW�� ��� 6FK�OHU� GDV� )DFK�
6R]LDOZLVVHQVFKDIWHQ� 
 
5HFKW� ]XIULHGHQ� PLW� GHQ� :DKOHQ�
GHU�6FK�OHU�]X�GHQ�1HLJXQJVNXUVHQ�
NRQQWH� GHU� /HUQEHUHLFK�
1DWXUZLVVHQVFKDIWHQ� VHLQ�� (UQHXW�
LVW� HV� JHOXQJHQ�� GLH� %HUHLFKH�
&KHPLH� XQG� %LRORJLH� DOV�
1HLJXQJVNXUVH� QLFKW� QXU�
DQ]XELHWHQ�� VRQGHUQ� DXFK�
GXUFK]XI�KUHQ�� 
� 
%HL� GHQ� 3IOLFKW� -� $UEHLWVJHPHLQ-
VFKDIWHQ� N|QQHQ� ZLU� LQ� GLHVHP�
6FKXOMDKU� GLH� /HUQEHUHLFKH�
,QIRUPDWLN��+DXVZLUWVFKDIW��.XQVW��
7HFKQLN� �)RWR��� (QJOLVFK�� 0XVLN��
'HXWVFK� �7KHDWHU��� 6SRUW� XQG�
%LRORJLH�DQELHWHQ� 
 
%HVRQGHUV� KLQZHLVHQ� P|FKWH� LFK�
DXI� XQVHUH� IUHLZLOOLJHQ�
$UEHLWVJHPHLQVFKDIWHQ�� GLH� ZLU�
DXFK� LQ� GLHVHP� 6FKXOMDKU� QRFK�
KDOWHQ�N|QQHQ� 
 
)UDX� %LUNHQGRUI� OHLWHW� EHUHLWV� VHLW�
-DKUHQ�PLW� JUR�HP�(UIROJ� XQVHUHQ�
&KRU� XQG� GLH� )O|WHQJUXSSH�� $OOH��
GLH�EHL�XQVHUHP�%HQHIL]NRQ]HUW�]X�
*XQVWHQ� GHU� $UPHQVFKXOH� LQ�
%UDVLOLHQ� ZDUHQ�� NRQQWHQ� VLFK� YRQ�
GHU� HUIROJUHLFKHQ� � $UEHLW�
�EHU]HXJHQ�� =XP� &KRU� XQG� ]XU�
)O|WHQJUXSSH� GDUI� LFK� DOOH�
LQWHUHVVLHUWHQ�6FK�OHU�JDQ]�KHU]OLFK�
HLQODGHQ�� DXFK� GLHMHQLJHQ� DXV� GHQ�
K|KHUHQ�-DKUJDQJVVWXIHQ� 
 
 
+HUU�0LFKHO� ELHWHW� HLQH� IUHLZLOOLJH�
6FKDFK-$UEHLWVJHPHLQVFKDIW� DQ��

$XFK� KLHU� ZHUGHQ� QRFK�
LQWHUHVVLHUWH� 6FK�OHU� I�U� GLH�
0DQQVFKDIW�JHVXFKW� 
 
)�U� 6FK�OHU� PLW� HUKHEOLFKHQ�
5HFKWVFKUHLEVFKZlFKHQ� N|QQHQ�
ZLU� ]�=W�� HLQHQ� JH]LHOWHQ�
)|UGHUXQWHUULFKW� LQ� .OHLQJUXSSHQ�
DQELHWHQ�� 'LHVHV� JLOW� DXFK� I�U�
DXVOlQGLVFKH� 6FK�OHU� PLW� QXU�
JHULQJHQ� 'HXWVFKNHQQWQLVVHQ��
)|UGHUXQWHUULFKW� ZLUG� LQ� GHQ�
-DKUJDQJVVWXIHQ� ���� LQ� IDVW� DOOHQ�
)lFKHUQ�HUWHLOW� 
 
 
,P� OHW]WHQ� 6FKXOMDKU� KDEHQ�
PHKUHUH� -DKUJDQJVVWXIHQ�
PHKUWlJLJH�0D�QDKPHQ� QDFK� GHP�
:DQGHUHUOD��XQWHUQRPPHQ� 
 
,FK� GDQNH� DOOHQ� .ROOHJHQ� XQG�
.ROOHJLQQHQ�� GLH� DQ� GLHVHQ� 7DJHQ�
LP� ,QWHUHVVH� GHU� 6FK�OHU� ���
6WXQGHQ� LP� 'LHQVW� ZDUHQ� XQG� DXI�
GLH�(UVWDWWXQJ�GHU�5HLVHNRVWHQ�ZLH�
VHLW� -DKUHQ� WHLOZHLVH� RGHU� JDQ]�
YHU]LFKWHW�KDEHQ� 
 

%HUDWXQJVOHKUHULQ 
 

�(��:XUP 
 

6SUHFKVWXQGHQ�QDFK� 
9HUHLQEDUXQJ 

)UDX�'U��1LJJHPDQQ 
 
 
6FK�OHUYHUWUHWHU� 
1LNRODXV�/DQJPDFN����.O����E 
1DGLQH�1DGROQ\����G 
6DUD�3DSD��.O���F� 
$OH[DQGUD�%UHLWEDFK��.O����E 
 
6WHOOYHUWUHWHU� 
'DQLHOD�*DMLF�.O����G 
0DWWKLDV�0LVFK����D 
<YRQQH�5RGORII�.O����G 
0DUWLQ�5|WWJHQ��.O����G 
 
8QG�ZHQQ�LFK�PDO�QLFKW�NDQQ" 
'DQQ�EHQDFKULFKWLJHQ�6LH�ELWWH�GDV�
HUVWH� 0LWJOLHG� DXV� GHQ� MHZHLOLJHQ�
6WHOOYHUWUHWHUQ�� -HGHV� 0LWJOLHG�
VROOWH� XQEHGLQJW� VHOEHU� I�U� GLH�
9HUWUHWXQJ�VRUJHQ�� ������������������ 
 

6WDWXV� YRQ�
6FKXOZDQGHUXQJHQ� � XQG�
6FKXOIDKUWHQ 
 
6FKXOZDQGHUXQJHQ�XQG�6FKXOIDKUWHQ��
VLQG�VRZHLW�GLH�9RUDXVVHW]XQJHQ�GHU�
:DQGHUULFKWOLQLHQ� HUI�OOW� VLQG�� I�U�
YHUELQGOLFK� HUNOlUWH�
6FKXOYHUDQVWDOWXQJHQ�� 6LH� VWHOOHQ�
GDKHU� HQWJHJHQ� GHU� LPPHU� QRFK�
YHUEUHLWHW�DQ]XWUHIIHQGHQ�0HLQXQJ�LQ�
GHU� (OWHUQVFKDIW� NHLQH�
6FKXOYHUDQVWDOWXQJ� � PLQGHUHU��
:LFKWLJNHLW� GDU�� VRQGHUQ� VLQG� � I�U�
GLH� VSH]LHOOH� /HUQJUXSSH� VFKXOLVFKH�
9HUSIOLFKWXQJ�� 
 
������$6FK2�ELHWHW�GLH�0|JOLFKNHLW��

DEZHLFKHQG� YRQ� GHU� JHQHUHOOHQ��
7HLOQDKPHYHUSIOLFKWXQJ�� HLQH�
%HIUHLXQJ� LQ� EHVRQGHUHQ�
$XVQDKPHIlOOHQ� ]X� EHDQWUDJHQ��
+LHU�EHU�HQWVFKHLGHW�GHU�6FKXOOHLWHU��� 
'HU�$QWUDJ�DXI�%HIUHLXQJ�ZLUG�GXUFK�
GLH� (U]LHKXQJVEHUHFKWLJWHQ� VHOEVW�
JHVWHOOW�� 'HU� 6FKXOOHLWHU� KDW� EHL�
9RUOLHJHQ� VHLQHU� =XVWlQGLJNHLW� HLQH�
(QWVFKHLGXQJ� ]X� WUHIIHQ�� RE� LP�
NRQNUHWHQ� (LQ]HOIDOO� GHV� 6FK�OHUV��
HLQ� EHVRQGHUHU� $XVQDKPHIDOO�
YRUOLHJW�� GHU� HV� UHFKWIHUWLJW�� LKQ�
DQGHUV� DOV� VHLQH� .ODVVHQNDPHUDGHQ�
YRQ� GHU� 7HLOQDKPHSIOLFKW� ]X�
HQWELQGHQ� 
 
*LEW�GHU�6FKXOOHLWHU�GHP�$QWUDJ�DXI�
%HIUHLXQJ� QLFKW� VWDWW�� VR� LVW� GHU�
$QWUDJVWHOOHU� ÄEHVFKZHUW³�� (U� NDQQ�
:LGHUVSUXFK� HLQOHJHQ�� 'HU�
:LGHUVSUXFK� KDW� DXIVFKLHEHQGH�
:LUNXQJ�� :LUG� HLQ� VROFKHU�
:LGHUVSUXFK� IRUP-� XQG� IULVWJHUHFKW�
YRU�%HJLQQ�GHU�6FKXOIDKUW�HLQJHOHJW��
PXVV� EHDFKWHW� ZHUGHQ�� GDVV� DOOHLQ�
GLH� (LQOHJXQJ� GHV� :LGHUVSUXFKV�
QLFKWV� ]XJXQVWHQ� GHV�
$QWUDJVWHOOHUV� lQGHUW�� 'D� GHU�
DEOHKQHQGH� %HVFKHLG� GHU� 6FKXOH�
NHLQHQ� YROOVWUHFNXQJVIlKLJHQ� � ,QKDOW�
KDW�� ZLUNW� VLFK� GLH� DXIVFKLHEHQGH�
:LUNXQJ� LP� 6LQQH� GHV�
:LGHUVSUXFKVI�KUHUV� SUDNWLVFK� QLFKW�
DXV�� 'LH� DQJHVWUHEWH� (UWHLOXQJ�
HLQHU� %HIUHLXQJ� WULWW� MHGHQIDOOV�
DOOHLQ� GXUFK� GLH� (UKHEXQJ� GHV�
:LGHUVSUXFKV�QRFK�QLFKW�HLQ��$XFK�
EHVWHKW� QDFK� (LQOHJXQJ� GHV�
:LGHUVSUXFKV� QDFK� ZLH� YRU� GLH�
9HUSIOLFKWXQJ�� DQ� GHU�
.ODVVHQIDKUW�WHLO]XQHKPHQ� 
 
'LH�YRQ�PLU�]XQHKPHQG�IHVWJHVWHOOWH�
3UD[LV�� GDVV� (OWHUQ� WURW]� 9RUOLHJHQV�
HLQHU� DEOHKQHQGHQ� (QWVFKHLGXQJ� GHU�
6FKXOH� GLHVH� LJQRULHUHQ�� GDV� KHL�W�
RKQH� :LGHUVSUXFK� HLQ]XOHJHQ� LKUH�
.LQGHU� YRQ� GHU� .ODVVHQIDKUW�



�F�.QHXFNHU��.DULQ 
�����6WDQJO��5DLQHU 
�D��)HOGKRII��+HUEHUW 
����.UHWVFKLFN��+HUEHUW 
�E��:HEHU��$VWULG 
����6W|FNOHU��+HLQ]-'LHWHU 
�F��'RHWVFK��+HQGULN 
�����6LHSPDQQ��$OLFH 
�D��%ODVL��$QJHOLND 
����7ULWWHO��6LJULG 
�E��:DONKRIHU��0LFKDHO 
����+|KQHU��8WH������ 
�F��%UHFKW��(OYLUD��� 
����.OXJH��%HDWH 
�D��+HPSHO��-XWWD 
����%XGGH��:HUQHU 
�E�*|UGHPDQQ-%LHURWK��6DELQH 
�����6DQGHU��8UVXOD 
�F��*HUQHUW��,ULV 
����9HUEUXJJHQ��5LWD 
�G��.RUWK��-RKDQQD 
����.UlPHU��%LUJLW 
��D��6LHJHUW��%DUEDUD 
����+DQHNH��8UVXOD� 
��E��-DKQ��,ULV 
����.OHLQ��+HOPD 
��F��.LOLDQ��$QNH 
����0HKO��(OOHQ 
��G��%XVFK��8GR 
����%URGKRIHU��%HUQG 
 
,FK�GDQNH�DOOHQ�(OWHUQ�I�U�LKUH�
%HUHLWVFKDIW��VLFK�LP�,QWHUHVVH�LKUHU�
.LQGHU�LQ�GHU�6FKXOH�]X�
HQJDJLHUHQ� 

0LWJOLHGHU�GHU�6FKXONRQIHUHQ] 
LP�6FKXOMDKU�������� 
 
(OWHUQYHUWUHWHU� 
)UDX�.QHXFNHU��.O����F 
)UDX�6LHSPDQQ��.O���F 
)UDX�.LOLDQ�����.O�����F 
)UDX�%HFNV��.O���E 
)UDX�'DKPDQQ��.O���G 
)UDX�.�KQ��.O���D 
)UDX�.HUQ��.O���E 
+HUU�6W|FNOHU��.O���E 
 
6WHOOYHUWUHWHU� 
)UDX�%D\HU����.O����E 
)UDX�6LHJHUW��.O�����D 
)UDX�1LHZHUWK��.O����E 
)UDX�3DXOLQXV��.O����E 
)UDX�.RUWK��.O����G 
)UDX�+H\HU�����.O���G� 
+HUU�%URGKRIHU��.O�����G 
)UDX�%ODVL�����.O����D� 
 
/HKUHUYHUWUHWHU� 
+HUU�)RUVWEDXHU 
)UDX�*RHKUW-6DFK�H 
)UDX�%URFNPDQQ� 
)UDX�%XVFKH 
)UDX�6HQNHO-/�FNHPH\HU 
)UDX�+DUQLVFKPDFKHU 
+HUU�/DPVIX� 
)UDX�%LUNHQGRUI 
+HUU�6LHSPDQQ 
+HUU�:ROI 
)UDX�-DQVVHQ 
)UDX�+RPDQQ 
 
6WHOOYHUWUHWHU� 
)UDX�:LW]OHU 
)UDX�+HUZLJ 
)UDX�+DDV 
)UDX�.OHLQ 
+HUU�:LHJHO 
+HUU�'RKOH 
)UDX�(OVWQHU 
+HUU�.H[HO 
)UDX�5XVFKH-:HLHUP�OOHU 
)UDX�*DXSS 
)UDX�*URERVFK 

/LHEH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�(/6$� 
OLHEH�(OWHUQ��OLHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ�� 
�YRQ�GHQHQ�LFK�ZHLVV��GDVV�6LH�DXFK�LPPHU�GLHVHQ�(OWHUQEULHI�OHVHQ������ 
 
LFK� P|FKWH� GLH� *HOHJHQKHLW� GLHVHV� (OWHUQEULHIHV� QXW]HQ�� XP� PLFK� YRQ�
(XFK� �� YRQ� ,KQHQ� ]X� YHUDEVFKLHGHQ�� :LH� VLFK� VLFKHU� LQ]ZLVFKHQ�
KHUXPJHVSURFKHQ�KDW��KDEH�LFK�YRP���$XJXVW�DQ�-�]XQlFKVW�NRPPLVVDULVFK�
-�GLH�/HLWXQJ�GHU�6WlGW��$XIEDXUHDOVFKXOH�LQ�)ULOOHQGRUI��EHUQRPPHQ� 
9RU�GHQ�6RPPHUIHULHQ�ZDU�QRFK�QLFKW�DE]XVHKHQ��RE�GLHVH�$ERUGQXQJ�]X�
HLQHU� HQGJ�OWLJHQ� 9HUVHW]XQJ� I�KUHQ� Z�UGH�� �� 'LHV� VFKHLQW� DEHU� MHW]W�
IHVW]XVWHKHQ�� 
 
6R�JLOW�HV�MHW]W�QDFK���ò�-DKUHQ�PHLQH�=HOWH�DQ�(/6$�ZLHGHU�DE]XEUHFKHQ��
'LHV�JHVFKLHKW�PLW�HLQHP�ZHLQHQGHQ�XQG�HLQHP�ODFKHQGHQ�$XJH� 
(LQHUVHLWV� ZHUGH� LFK� PLFK� JHUQH� DQ� GLH� =HLW� DQ� (/6$� HULQQHUQ� �� DQ��
]DKOUHLFKH�.ODVVHQ��GLH�LFK��EHU�PHKUHUH�-DKUH�EHJOHLWHQ�NRQQWH��DQ�.ODVVHQ
-� XQG� .XUVIDKUWHQ�� DQ� GLH� OHW]WH� 3URMHNWZRFKH�� DQ� GDV� 6FKXOIHVW� ]XP�
6FKXOMXELOlXP�� DQ� YLHOH� QHWWH� .ROOHJHQ�LQQHQ� �� GDUXQWHU� JO�FNOLFKHUZHLVH�
]DKOUHLFKH�6FKDONH-)DQV����DQ�)UDX�5DWKVPDQQ�XQG�+HUUQ�*URKQHUW��DQ�YLHOH�
LQWHUHVVDQWH�*HVSUlFKH�X�Y�D� 
$QGHUHUVHLWV� IUHXH� LFK�PLFK�DEHU�DXFK�DXI�GLH�$UEHLW�DQ�GHU�QHXHQ�6FKXOH�
�DQ�GHU�LFK�VFKRQ�YRU�PHLQHU�=HLW�DQ�(/6$��IDVW����-DKUH�XQWHUULFKWHW�KDEH��
XQG�GLH�GRUW�]X�HUZDUWHQGHQ�9HUlQGHUXQJHQ�LQ�GHQ�NRPPHQGHQ�-DKUHQ��EHL�
GHQHQ�LFK�GLH�DQ�(/6$�JHPDFKWHQ�(UIDKUXQJHQ�VHKU�JXW�JHEUDXFKHQ�NDQQ� 
 
0HLQ�EHVRQGHUHU�*UX��JLOW�DQ�GLHVHU�6WHOOH�GHQ�EHLGHQ�.ODVVHQ���F�XQG����E��
EHL� GHQHQ� LFK� PLFK� I�U� LKUHQ� ÄWDSIHUHQ� .DPSI³� JHJHQ� GLH� 3UREOHPH� GHU�
0DWKHPDWLN�EHGDQNHQ�P|FKWH��VRZLH�GHP�3K\VLNNXUV��GHU�KRIIHQWOLFK�QLFKW�
GHU� OHW]WH� VHLQ� ZLUG�� $OOHQ� Z�QVFKH� LFK� YLHO� (UIROJ� I�U� GLH� ZHLWHUH�
6FKXOODXIEDKQ�� 
8QG�]XP�6FKOXVV�P|FKWH�LFK�+HUUQ�6WHIIHQV�PHLQHQ�'DQN�DXVVSUHFKHQ�I�U�
VHLQH� 8QWHUVW�W]XQJ� XQG� VHLQH� NROOHJLDOH�
=XVDPPHQDUEHLW�� ,FK� NRQQWH� EHUHLWV� LQ� GHQ� HUVWHQ�
:RFKHQ� DQ� PHLQHU� QHXHQ� 6FKXOH� IHVWVWHOOHQ�� GDVV�
LFK� YLHOHV� LQ� GLHVHU� =XVDPPHQDUEHLW� PLW� GHP�
6FKXOOHLWHU�GHU�(/6$�JHOHUQW�KDEH� 
 
'HU� JHVDPWHQ�6FKXOJHPHLQGH� GHU�(/6$�Z�QVFKH�
LFK� I�U� GLH� =XNXQIW� ZHLWHUKLQ� HLQH� HUIROJUHLFKH�
=XVDPPHQDUEHLW�� 
 
0��%DUPHLHU 
 
 



 
'LH�)X�EDOO�6DLVRQ������ 
 
'DV� 6FKXOMDKU� ������ ZDU� I�U� XQVHUH� )X�EDOOPDQQVFKDIWHQ� HLQH� VHKU�
HUIROJUHLFKH�6DLVRQ� 
=ZHL� 0lGFKHQIX�EDOOPDQQVFKDIWHQ� HUUHLFKWHQ� GLH� (QGUXQGH� GHV� MlKUOLFK�
VWDWWILQGHQGHQ�(VVHQHU�+DOOHQIX�EDOO�Ã0DVWHUVµ��'LH�HLQ]LJH�6FKXOH�GLH�VLFK�
JOHLFK�PLW�]ZHL�Ä)UDXVFKDIWHQ³�TXDOLIL]LHUHQ�NRQQWH� 
8QVHUH� &--XQJHQ� )X�EDOOHU� ZXUGHQ� Ä5HDOVFKXO-YL]HPHLVWHU³�� 6LH� PX�WHQ�
VLFK� HUVW� LP� (OIPHWHUVFKLH�HQ� � GHU�
5HDOVFKXOH� (VVHQ- :HVW�JHVFKODJHQ�JHEHQ� 
 
'DV� IX�EDOOHULVFKH³� +LJKOLJKW³� GHV� OHW]WHQ�
6FKXOMDKUHV� ZDU� VLFKHUOLFK� GHU� (LQ]XJ�
XQVHUHU�%--XQJHQ�� GHU� Ä(OVDILJKWHU³�� LQV�(QGVSLHO��
XP� GLH� (VVHQHU� 6WDGWPHLVWHUVFKDIW�� =XP�
YLHUWHQPDO� VWDQG� HLQH� 0DQQVFKDIW� GHU� (OVD� LP�
)LQDOH�� XP� GHQ� 3RNDO� I�U� GLH� EHVWH� (VVHQHU�
6FKXOPDQQVFKDIW� ]X� HUULQJHQ�� 1DFK� ������ ����� XQG� ����� �LPPHU� &-
-XJHQG��ZDU�HV�QXQ�]XP�HUVWHQPDO�HLQH�%--XJHQG��$OOHLQ�GDV�(UUHLFKHQ�GHV�
(QGVSLHOV�JHJHQ�GLH�hEHUPDFKW�GHU�JUR�HQ�*HVDPWVFKXOHQ�XQG�*\PQDVLHQ�
ZDU� VFKRQ� HLQ� WROOHU� (UIROJ�� 8QWHUVW�W]W� GXUFK� ]DKOUHLFKH� PLWJHUHLVWH�
6FK�OHU-XQG� (OWHUQIDQV�� PDFKWHQ� XQVHUH� -XQJV� JHJHQ� GDV� 'RQ-%RVFR�
*\PQDVLXP�HLQ�6SLHO��ZHOFKHV�DQ�'UDPDWLN�XQG�6SDQQXQJ�NDXP��EHUERWHQ�
ZHUGHQ� NRQQWH�� %LV� ��� 6HNXQGHQ� YRU� 6FKOX�� I�KUWHQ� ZLU� PLW� ����� 'HU�
*HJQHU� VFKR�� PLW� GHP� 6FKOX�SILII� GHV� 6FKLULV� GHQ� $XVJOHLFK�� 'LH�
9HUOlQJHUXQJ� HQGHWH� WRUORV�� (V� NDP� ]XP� (OIPHWHUVFKLH�HQ�� (V� ZXUGH�
JHKRIIW��JHEDQJW�XQG���YHUORUHQ��0LW�HLQHU�+DQG�DP�3RWW���� 
$OV� DP� NRPPHQGHQ� 6FKXOWDJ� XQVHUH� Ä(OVDILJKWHU³� LQ� GLH� 6FKXOH� NDPHQ��
KDWWH� )UDX� %DUPHLHU�GLH� VWHOOYHUWUHWHQGH� 6FKXOOHLWHULQ�� DQ� GHU� (LQJDQJVW�U�
HLQ�JUR�HV�3ODNDW�DQEULQJHQ�ODVVHQ� 
 
Ä:HU�VR�YHUOLHUW��LVW�WURW]GHP�HLQ�6LHJHU��1LFKW�GLH�EHVVHUH�0DQQVFKDIW�

KDW�JHZRQQHQ��VRQGHUQ�GLH�JO�FNOLFKHUH�³ 
 
(WZDV�JDQ]�%HVRQGHUHV�JDE�HV�GHQQRFK�I�U�GHQ�(VVHQHU�Ä9L]HPHLVWHU³��(LQ�
Ä)HVWEDQNHWW³�ZXUGH�GXUFK�GLH�+DXVZLUWVFKDIWV-$*��XQWHU�/HLWXQJ�YRQ�)UDX�
%|VNHQ� DUUDQJLHUW�� (LQ� GUHLJlQJLJHV� 0HQ�� � XQG� GDV� *HVFKHQN� HLQHV�
YHUJU|�HUWHQ�0DQQVFKDIWVSRVWHUV� I�U� MHGHQ�6SLHOHU���EHUUHLFKW�GXUFK�+HUUQ�
6WHIIHQV�� EHHQGHWHQ� HLQHQ� VHKU� VFK|QHQ� VSRUWOLFKHQ� +|KHSXQNW� XQVHUHV�
6FKXOOHEHQV� 
 
5DOI�6LHSPDQQ 
 

QDFK�P|JOLFKHQ�$QWZRUWHQ�� 
 
0��%URFNPDQQ��*��%�FKWHU�� 
0��*DXSS 

:LFKWLJH�7HUPLQH 
 
)HULHQ� 
:HLKQDFKWVIHULHQ �
 ���������ELV��������� 
IOH[LEOH�)HULHQWDJH�
 ���������XQG���������� 
2VWHUIHULHQ� 
 ���������ELV��������� 
.HLQH�3ILQJVWIHULHQ� 
IOH[LEOH�)HULHQWDJH�� 
0RQWDJ�������������� 
)UHLWDJ������������ 
6RPPHUIHULHQ� 
 ���������ELV��������� 
 
(OWHUQVSUHFKWDJH� 
�����������XQG����������� 
LQ�GHU�=HLW�YRQ 
�����8KU�ELV�������8KU 
������8KU�ELV�������8KU 
ELWWH�GLH�(LQODGXQJHQ�EHDFKWHQ� 
 
7DJ�GHU�RIIHQHQ�7�U� 
6DPVWDJ������������ 
 

9RUVLW]HQGH�GHU�6FKXOSIOHJVFKDIW�
ZXUGH�)UDX�.��.QHXFNHU��.O���F� 
6WHOOYHUWUHWHULQ��)UDX�$��6LHSPDQQ��
.O���F���������������������� 
 
6FK�OHUVSUHFKHU�� 
1LNRODXV�/DQJPDFN��.O����E 
6WHOOYHUWUHWHU�� 
1DGLQH�1DGROQ\��.O���G 
6DUD�3DSD��.O���F 
 
9HUWUDXHQVOHKUHU� 
)UDX�*RHKUW-6DFK�H 
+HUU�'RKOH 
 
9RUVLW]HQGH�GHV�)|UGHUYHUHLQV� 
)UDX�+DXWNDSSH��.O���F 
6FKDW]PHLVWHULQ�)|UGHUYHUHLQ� 
)UDX�6FKlIHU��.O����F 
 
 
 

 
 
9RUVLW]HQGHU�XQG�9HUWUHWHU�GHU�
.ODVVHQSIOHJVFKDIWHQ�LP�
6FKXOMDKU�������� 
�D�0DJQXV��6LHJIULHG 
����6FKROWHQ��+LOWUXG 
�E�3DXOLQXV��+HLNH 
����%HFNV��'RULV 
�F�1LHZHUWK��0RQD 
����.OXJH��+DQV�3HWHU 
�G�+H\HU��0DQXHOD 
�����'DPDQQ��6WDQL 
�D�.�KQ��$QJHOLND 
����0DQRN��+HLGL 
�E�.HUQ��$QQHJUHW 
����%D\HU��0DUWLQD 



5HOLJLRQVXQWHUULFKW�-�
HLQ�)DFK�]XP�
$EPHOGHQ" 
 

7DWVlFKOLFK� LVW� GHU�
5HOLJLRQVXQWHUULFKW� GDV� HLQ]LJH�
)DFK� LQ� GHU� 6FKXOH�� YRQ� GHP�PDQ�
VLFK�VHOEVW�EHIUHLHQ�NDQQ��0LW����LVW�
HV�VR�ZHLW� 

2IW�JHVFKLHKW�GHU�$XV]XJ�DXV�GHP�
5HOLJLRQVXQWHUULFKW�� RKQH� GDVV� GLH�
6FK�OHU�LQQHQ� VLFK� ZLUNOLFK� NODU�
JHPDFKW� KDEHQ�� XP� ZDV� HV� EHL�
GLHVHU� (QWVFKHLGXQJ� HLJHQWOLFK�
JHKW� 

9RP� *HVHW]JHEHU� ZLUG� GLH�
0|JOLFKNHLW� GHU� $EPHOGXQJ�
HLQJHUlXPW�� XP� GLH� )UHLKHLW� GHV�
*HZLVVHQV� ]X� JDUDQWLHUHQ��
7DWVlFKOLFK� DEHU� PHOGHQ� VLFK�
6FK�OHU�LQQHQ� KlXILJ� DXV� JDQ]� DQ-
GHUHQ� *U�QGHQ� DE�� ZREHL� LKUH�
%HTXHPOLFKNHLW� GLH� ZLFKWLJVWH�
5ROOH�VSLHOW�� 

(OWHUQ�KDEHQ�EHL�GHU�HU]LHKHULVFKHQ�
%HJOHLWXQJ�LKUHU�.LQGHU�-�DXFK�ZDV�
GLH� $EPHOGHIUDJH� DQJHKW� -� HLQH�
JUR�H� 9HUDQWZRUWXQJ�� 'HVKDOE�
ZlUH� HV� ZLFKWLJ�� DXFK� �EHU� GLHVH�
(QWVFKHLGXQJ�LQV�*HVSUlFK�PLW�GHQ�
.LQGHUQ�]X�NRPPHQ�XQG�GDEHL�GLH�
IROJHQGHQ� $VSHNWH� LQV� 6SLHO� ]X�
EULQJHQ� 

· %HL� GHU� VSlWHUHQ� %HUXIVZDKO�
NDQQ� HV� XQWHU�8PVWlQGHQ� YRQ�
JUR�HU� %HGHXWXQJ� VHLQ�� DP�
5HOLJLRQVXQWHUULFKW� PLW� (UIROJ�
WHLOJHQRPPHQ� ]X� KDEHQ�� ]�%��
EHL� NLUFKOLFKHQ� $UEHLWJHEHUQ�
ZLH� .UDQNHQKDXV��
.LQGHUJDUWHQ�XVZ� 
'DU�EHU� KLQDXV� JLEW� HV�
$UEHLWJHEHU�� GLH� HV� VHKU�
VFKlW]HQ�� ZHQQ� 6FK�OHU�LQQHQ�

VLFK� IUHLZLOOLJ� LQ� HLQHP� )DFK�
HQJDJLHUHQ�� GDV� VLH� JHQDXVR�
JXW� DEZlKOHQ� N|QQWHQ�� 'DV�
]HXJW� YRQ� (LQVDW]EHUHLWVFKDIW�
XQG�/HLVWXQJVZLOOHQ� 

· ,P� )DFK� 5HOLJLRQ� JHKW� HV� XP�
GLH� $XVHLQDQGHUVHW]XQJ� PLW�
/HEHQVIUDJHQ�� GLH� I�U� GDV�
MHW]LJH� XQG� ]XN�QIWLJH� /HEHQ�
YRQ� JUR�HU� %HGHXWXQJ� VLQG��
]�%�� 
- :RUDQ�NDQQ�LFK�JODXEHQ" 

- :DV�KDOWH�LFK�YRQ�*RWW" 

- :HOFKH� 0D�VWlEH� ZlKOH�
LFK" 

- :LH� JHVWDOWH� LFK�
%H]LHKXQJHQ" 

- :DV� LVW� GHU� 6LQQ� PHLQHV�
/HEHQV" 

- :RI�U� ORKQW� HV�� VLFK� ]X�
HQJDJLHUHQ" 

- *LEW� HV� HLQ� /HEHQ� QDFK�
GHP�7RG" 

- :HOFKH� $QWZRUWHQ� JLEW�
GDV�&KULVWHQWXP" 

- XQG�YLHOHV�PHKU 
 
$OO� GLHVH� )UDJHQ� VLQG� HV� ZHUW��
5DXP� HLQ]XQHKPHQ� LQ� GHU� 6FKXOH��
GDPLW� HLQH� YHUDQWZRUWOLFKH�
/HEHQVJHVWDOWXQJ� JHOLQJW��
1DW�UOLFK� PXVV� MHGHU� 0HQVFK�
OHW]WHQGOLFK�VHOEVW�HQWVFKHLGHQ��ZDV�
HU� WXQ� ZLOO�� ZDV� HU� JODXEHQ� NDQQ��
ZDV� HU� DXV� VHLQHP� /HEHQ� PDFKW�
XQG�ZLH�HU�GLH�=XNXQIW�VLHKW��$EHU�
GLHVH� (QWVFKHLGXQJHQ� EUDXFKHQ�
NHLQH�HLQVDPHQ�(QWVFKHLGXQJHQ�]X�
VHLQ�� 5DXP� XQG� *HOHJHQKHLW� ]XP�
$XVWDXVFK� XQG� ]XP� *HVSUlFK�
GDU�EHU� ELHWHW� GHU� 5HOLJLRQV-
XQWHUULFKW�� +LHU� N|QQHQ� VLFK� GLH�
-XJHQGOLFKHQ� PLW� DQGHUHQ�
]XVDPPHQ� DXI� GLH� 6XFKH� PDFKHQ�
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:LH�LQ�YLHOHQ�-DKUHQ�]XYRU�QDKP�
XQVHUH�6FKXOH�DXFK�LQ�GLHVHP�-DKU�
DP�6WDGWZDOGIHVW��GHP�JUR�HQ�
/HLFKWDWKOHWLNVSRUWIHVW�GHU�(VVHQHU�
6FKXOHQ�WHLO��$XI�GHU�%DVLV�GHU�
(UJHEQLVVH�GHU�
%XQGHVMXJHQGVSLHOH��GLH�HLQH�
:RFKH�YRUKHU�VWDWWIDQGHQ��ZXUGH�
YRQ�GHQ�

6SRUWOHKUHULQQHQ�XQG�6SRUWOHKUHUQ�
GLH�:HWWNDPSIPDQQVFKDIW�
]XVDPPHQJHVWHOOW��(V�VWDUWHWHQ�
MHZHLOV�GLH�GUHL�EHVWHQ�
6SRUWOHULQQHQ�XQG�6SRUWOHU�GHU�
-DKUJlQJH��������������XQG�������� 
%HL�JXWHP�/HLFKWDWKOHWLN-:HWWHU�
IDQGHQ�GLH�:HWWNlPSIH�LP�*UXJD-
6WDGLRQ�VWDWW��$OOH�6FK�OHULQQHQ�
XQG�6FK�OHU��GLH�DQ�GLHVHP�
6SRUWIHVW�WHLOQDKPHQ��JDEHQ�LKU�
%HVWHV��VLH�NlPSIWHQ�I�U�VLFK�XQG�
I�U�GLH�6FKXOH�XQG�ZXUGHQ�PLW�
HLQHP�IUHLHQ�6FKXOWDJ�GDI�U�
EHORKQW�� 
,Q�GHU�0lGFKHQ-*HVDPWZHUWXQJ�
DOOHU����WHLOQHKPHQGHQ�6FKXOHQ�

EHOHJWH�GLH�(OVD�%UlQGVWU|P�
5HDOVFKXOH�HLQHQ�VHKU�JXWHQ�����
3ODW]��'LHVH�(UJHEQLV�HUKlOW�GDQQ�
EHVRQGHUHV�*HZLFKW��ZHQQ�PDQ�
VLFK�GLH�5HDOVFKXOZHUWXQJ�
DQVFKDXW��'RUW�EHOHJW�XQVHUH�
6FKXOH�HLQHQ�EHDFKWOLFKHQ�XQG�
KHUYRUUDJHQGHQ����3ODW]��'LH�
-XQJHQ�*HVDPWZHUWXQJ�VLHKW�
QRFK�HUIUHXOLFKHU�DXV��GRUW�
EHOHJWH�GLH�(OVD�%UlQGVWU|P�
5HDOVFKXOH�YRQ����WHLOQHKPHQGHQ�
6FKXOHQ�GHQ����3ODW]��ZDV�
JOHLFK]HLWLJ�LQ�GHU�
5HDOVFKXOZHUWXQJ�GHQ����3ODW]�

EHGHXWHWH��$XFK�
KLHU�KDWWHQ�VHOEVW�
GLH�N�KQVWHQ�
2SWLPLVWHQ�QLFKW�
PLW�GLHVHP�

�EHUGXUFKVFKQLWWOLFK�JXWHQ�
(UJHEQLV�JHUHFKQHW�� 
:LH�EHUHLWV�HUZlKQW��KDEHQ�DOOH�
6FK�OHULQQHQ�XQG�6FK�OHU�VHKU�
JXWH�(UJHEQLVVH�HU]LHOW��'LH�
%HVWHQ�XQWHU�XQVHUHQ�
:HWWNlPSIHULQQHQ�XQG�
:HWWNlPSIHUQ�VHLHQ�DEHU�DQ�
GLHVHU�6WHOOH�QDPHQWOLFK�JHQDQQW� 
6R� HUUHLFKWH� -DVPLQ�
6SUXQJPDQQ� ��G�� YRQ� ����
7HLOQHKPHULQQHQ� GHQ� ���� 3ODW]��
JOHLFKEHGHXWHQG�PLW�GHP����3ODW]�
LQ�GHU�5HDOVFKXOZHUWXQJ��6DQGUD�
'DPDQQ� ��F�� YRQ� ����
7HLOQHKPHULQQHQ� GHQ� ���� 3ODW]�
XQG� GHQ� ��� 3ODW]� LQ� GHU�
5HDOVFKXOZHUWXQJ�� 6DUDK�
%DGHQEHUJ� ��F�� YRQ� ����



7HLOQHKPHULQQHQ� GHQ� ��� 3ODW]� XQG�
HEHQIDOOV� GHQ� ��� 3ODW]� LQ� GHU�
5HDOVFKXOZHUWXQJ� 
%HL� GHQ� -XQJHQ� EHVWDFKHQ�
EHVRQGHUV�6HEDVWLDQ�&]DMND� ���E���
GHU� YRQ� ��� 7HLOQHKPHUQ� GHQ� ���
3ODW]� EHOHJWH�� ZDV�
VHOEVWYHUVWlQGOLFK�PLW�GHP����3ODW]�
LQ�GHU�5HDOVFKXOZHUWXQJ�YHUEXQGHQ�
ZDU��0LFKDHO�0�OOHU���E���YRQ�����
7HLOQHKPHUQ� HUUHLFKWH� HU� GHQ� ����
3ODW]� ���� 3ODW]� LQ� GHU�

5HDOVFKXOZHUWXQJ�� XQG� 0DULR�
.OLQJHU� ��F��UDQJLHUWH�DXI�3ODW]����
YRQ� ���� 7HLOQHKPHUQ� XQG� GDPLW�
DXFK� I�U� LKQ� 3ODW]� �� GHU�
5HDOVFKXOZHUWXQJ� 
'LHVHQ� VHFKV� 6FK�OHULQQHQ� XQG�
6FK�OHUQ� VRZLH� DOOHQ� DQGHUHQ�
7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHUQ�
XQVHUHU� 6FKXOH� DP� GLHVMlKULJHQ�
6WDGWZDOGIHVW� JUDWXOLHUHQ� ZLU� JDQ]�
KHU]OLFK� ]X� GLHVHQ� WROOHQ�
/HLVWXQJHQ� XQG� Z�QVFKHQ� XQV� I�U�
GDV� QlFKVWH� -DKU� QRFK� PHKU�
(QJDJHPHQW� EHL� GHQ�
%XQGHVMXJHQGVSLHOHQ�� XP� LQ� GHU�
*HVDPWZHUWXQJ� QRFK� K|KHU�
NOHWWHUQ� ]X� N|QQHQ�� HLQH� $XIJDEH�
I�U�XQV�DOOH� 
9LHOHQ� 'DQN� DXFK� DQ� DOOH�
.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH�LKUH�
8QWHUULFKWVSODQXQJHQ� NXU]IULVWLJ�

JHlQGHUW� KDEHQ� �HLQH� IU�KHUH�
,QIRUPDWLRQ� ZDU� DXI� *UXQG� GHU�
7HUPLQH� QLFKW� P|JOLFK���� XP� GHQ�

/LHEH�(OWHUQ� 
DOV� QHX� JHZlKOWH� 9RUVLW]HQGH� GHU�
6FKXOSIOHJVFKDIW� P|FKWH� LFK� PLFK�
,KQHQ� NXU]� YRUVWHOOHQ�� ,FK� KHL�H��
.DULQ� .QHXFNHU�� ELQ� YHUKHLUDWHW�
XQG� KDEH� ]ZHL� .LQGHU�� 0HLQH�
7RFKWHU�EHVXFKW�DXI�XQVHUHU�6FKXOH�
GLH� .ODVVH� �F�� =X� PHLQHU�
8QWHUVW�W]XQJ�VWHKW�PLU�)UDX�$OLFH�
6LHSPDQQ� DOV� 6WHOOYHUWUHWHULQ� ]XU�
6HLWH�� ,FK� P|FKWH� GDUDXI�
KLQZHLVHQ�� GDVV� ZLU� DOV� 7HDP�
DQVWHKHQGH� 3UREOHPH� XQG� )UDJHQ�
JHPHLQVDP� O|VHQ� ZROOHQ�� 8QVHU�
=LHO� LVW� HV� DXFK�� GHQ� .RQWDNW� ]X�
6FK�OHUQ�� (OWHUQ�� /HKUHUQ� XQG�
6FKXOH� ]X� YHUEHVVHUQ�� %HL� GHU�
8PVHW]XQJ� XQVHUHU� ,GHHQ� XQG�
3OlQH�VLQG�ZLU�MHGRFK�DXFK�DXI�,KUH�
+LOIH�DQJHZLHVHQ� 
 
:LU� KRIIHQ� DXI� HLQH� JXWH�
=XVDPPHQDUEHLW�PLW�,KQHQ� 
 
+HU]OLFKVW 
 

K. Kneucker, 
A. Siepmann 
 
3�6��:HQQ�6LH�P|FKWHQ��N|QQHQ�
6LH�XQV�DP�(OWHUQVSUHFKWDJ��GHQ�
���������SHUV|QOLFK�NHQQHQ�OHUQHQ� 

(V�JLEW�LKQ�QRFK�-�GHQ�)|UGHUYHUHLQ 
 
 
(LQLJH�3URMHNWH�ZLH�]��%��GHU�6FKXOWHLFK�RGHU�GLH�9HUQHW]XQJ�
GHU� VFKXOHLJHQHQ� &RPSXWHU� NRQQWHQ� PLW� )|UGHUJHOGHUQ�
XQWHUVW�W]W� ZHUGHQ�� $QJHVFKDIIW� ZXUGH� DXFK� 6RIWZDUH� XQG�
/HKU-� XQG� /HUQPLWWHO� I�U� GLH� )DFKEHUHLFKH� 6SRUW�� 7HFKQLN�
XQG�&KHPLH� 
 
:XUGHQ� GLH� $NWLYLWlWHQ� GHV� )|UGHUYHUHLQV� QLFKW� JHQXJ�
EHNDQQW� JHPDFKW� """� 'LH� VLQNHQGH� =DKO� GHU� 7HLOQHKPHU� DQ�
GHQ� MlKUOLFKHQ� 9HUVDPPOXQJHQ� GRNXPHQWLHUW� PDQJHOQGHV�
,QWHUHVVH�DQ�XQVHUHU�$UEHLW� 
 
'HU�9RUVWDQG�KDW�1DFKZXFKVVRUJHQ��:LU�EUDXFKHQ�QLFKW�QXU�
0LWJOLHGHU�VRQGHUQ�DXFK��(OWHUQ��GLH�HWZDV�I�U�GLH�6FKXOH�XQG�
VRPLW� DXFK� I�U� GLH� .LQGHU� HUUHLFKHQ� ZROOHQ�� )�U� GLH�
0LWJOLHGVFKDIW� �GLH� EHLP� $XVVFKHLGHQ� GHU� .LQGHU�
DXWRPDWLVFK� HUOLVFKW�� OLHJW� HLQH� %HLWULWWVHUNOlUXQJ� EHL�� )�U�
HLQPDOLJH�6SHQGHQ�LVW�DXFK�GRUW�GLH�.RQWR-1U��DQJHJHEHQ� 
 
$OV� 9RUVWDQG� DPWLHUHQ� LP� 0RPHQW�� )UDX� +DXWNDSSH� ��F���
+HUU�6W|FNOHU���E���)UDX�6FKlIHU���F��XQG�)UDX�1LHZHUWK���F�� 
 
,P�1DPHQ�GHV�9RUVWDQGV�KRIIH�LFK�I�U�GLH�=XNXQIW�DXI�PHKU�
,QWHUHVVH�XQG�QHXH�,PSXOVH� 
 
&ODXGLD�+DXWNDSSH 
 

6WXQGHQ]HLWHQ� 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU�� 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 

���6WXQGH���������-�������8KU 
 

 
 
 
 


