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6HKU�JHHKUWH�'DPHQ�� 
VHKU�JHHKUWH�+HUUHQ� 
 
LQ�GHQ�OHW]WHQ�-DKUHQ�KDEH�LFK�PHLQHQ�
(OWHUQEULHI�IDVW�LPPHU�PLW�GHU�PHKU�
RGHU�ZHQLJHU�VLQQYROOHQ�)HVWVWHOOXQJ�
EHJRQQHQ��GDVV�GDV�6FKXOMDKU�EHUHLWV�
ZHLW�IRUWJHVFKULWWHQ�VHL��,Q�GLHVHP�-DKU��
PXVV�LFK�IHVWVWHOOHQ��GDVV�GDV�-DKU�ZHLW�
IRUWJHVFKULWWHQ��GDV�6FKXOMDKU�DEHU�HL�
JHQWOLFK�QRFK�UHFKW�MXQJ�LVW�� 
 
*OHLFKZRKO�VWHKHQ�ZLU��GD�LFK�GLHVH�
=HLOHQ�DQ�6LH�ULFKWH��EHUHLWV�YRU�GHQ�
+HUEVWIHULHQ��1DFK�PHLQHP�*HI�KO�
NRPPHQ�GLHVH�)HULHQ�UHFKW�XQSDVVHQG��
$EHU�GLH�0lFKWLJHQ��EHU�6FKXOH�ZHU�
GHQ�VLFK�ZRKO�HWZDV�GDEHL�JHGDFKW�KD�
EHQ��GLH�)HULHQ�VR�]X�RUGQHQ��ZLH�VLH�HV�
WDWHQ��:LH�GHP�DXFK�VHL��GLHVHU�(OWHUQ�
EULHI�HQWKlOW�HLQLJHV�–VLFKHUOLFK�QLFKW�
DOOHV-�ZDV�LP�OHW]WHQ�6FKXOMDKU�ZDU�XQG�
ZDV�I�U�GDV�QlFKVWH�6FKXOMDKU�LQ�GHU�
3ODQXQJ�LVW� 
 
)UDX�%�FKWHU�KDW�XQV�OHLGHU�YHUODVVHQ��
:LU�EHGDQNHQ�XQV�JDQ]�KHU]OLFK�I�U�GLH�
ODQJMlKULJH�$UEHLW�DQ�XQVHUHU�6FKXOH�
XQG�Z�QVFKHQ�LKU�DQ�GHU�QHXHQ�6FKXOH�
DOOHV�*XWH��'HU�9HUWUDJ�YRQ�)UDX�:LH�
PH\HUNRQQWH�OHLGHU�QLFKW�YHUOlQJHUW�
ZHUGHQ��+DXVKDOWVPLWWHO�VWDQGHQ�I�U�
GLHVH�ZLFKWLJH�$UEHLW�QLFKW�PHKU�]XU�
9HUI�JXQJ��,FK�NDQQ�GDV�QXU�EHGDXHUQ��
8P�VR�PHKU�Z�QVFKH�LFK�)UDX�:LH�
PH\HU�QRFKPDOV�DOOHV�*XWH�XQG�EHGDQ�
NH�PLFK�I�U�GLH�JHOHLVWHWH�$UEHLW� 
 
0HLQH�JXWHQ�:�QVFKH�EHJOHLWHQ�ZLH�
LPPHU�DQ�GLHVHU�6WHOOH�XQVHUH����6FKXO�
DEJlQJHU��$XFK�LQ�GLHVHP�-DKU��EHVWHKW�
DOOHU�*UXQG��GHQ�6FK�OHULQQHQ�XQG�
6FK�OHUQ��]X�LKUHQ�=HXJQLVVHQ�]X�JUDWX�
OLHUHQ��,Q�GHU�7DW�ZDU�HV�VR��GDVV�LFK�
QRFK�QLH�HLQH�VROFK�HUKHEOLFK�$Q]DKO�
JDQ]�DXVJH]HLFKQHWHU�=HXJQLVVH�XQWHU�

VFKUHLEHQ�GXUIWH���1RFKPDOV�DOOHV�*XWH��
+HU]OLFKHQ�'DQN�DXFK�GHQ�.ODVVHQOHL�
WHULQQHQ�XQG�.ODVVHQOHLWHUQ�I�U�GLH�JH�
OHLVWHWH�$UEHLW��)�U�GLH�$EVFKOXVVIHLHU�
JOHLFKIDOOV�'DQN�XQG�$QHUNHQQXQJ��
%HGDQNHQ�P|FKWH�LFK�PLFK�DXFK�EHL�
DOOHQ�(OWHUQ��GLH�GXUFK�LKUH�JUR�]�JLJHQ�
6SHQGHQ�GDV�%�IIHW�XQG�GHQ�8PWUXQN�
HUP|JOLFKW�KDEHQ� 
 
*DQ]�KHU]OLFK�:LOONRPPHQ�LQ�GHU�
6FKXOJHPHLQGH�VDJH�LFK�GHQ����.LQ�
GHUQ�PLW�LKUHQ�(OWHUQ��GLH�LKUH�6FKXO�
ODXIEDKQ�DQ�XQVHUHU�6FKXOH�EHJRQQHQ�
KDEHQ��'LH�(OWHUQ�N|QQHQ�GDYRQ�DXVJH�
KHQ��GDVV�GDV�,QWHUHVVH�GHU�.LQGHU�DQ�
XQVHUHU�6FKXOH�LP�0LWWHOSXQNW�GHU�%H�
P�KXQJHQ�VWHKHQ�� 
� 
'DV�OHW]WH�6FKXOMDKU�KDWWH�QXQ�HLQH�JDQ�
]H�5HLKH�YRQ�+|KHSXQNWHQ��'UHL�+|KH�
SXQNWH�YHUGLHQHQ�QRFKPDOV�HLQH�EHVRQ�
GHUH�%HDFKWXQJ� 
 
$P����0DL������ZXUGH�GHU�6LHSHQWDO�–�
$*�GHU�(%56�XQWHU�GHU�/HLWXQJ�YRQ�
)UDX�6FKXOWH�GHU�8PZHOWSUHLV�����3ODW]��
GHU�*HWUlQNHILUPD�Ä6WLIWVTXHOOH³�I�U�
GHQ�QDFKKDOWLJHQ�Ä6FKXW]�GHU�KHLPL�
VFKHQ�)ORUD�XQG�)DXQH³�YHUOLHKHQ��'HU�
3UHLV�ZDU�PLW�GHU�XQJODXEOLFKHQ�6XP�
PH�YRQ������Φ�GRWLHUW�XQG�ZXUGH�LQ�
$QZHVHQKHLW�GHV�2EHUE�UJHUPHLVWHUV�
GHU�6WDGW�(VVHQ��+HUUQ�'U��5HLQLQJHU��
XQG�GHP�*HVFKlIWVI�KUHU�GHU�)D��6WLIWV�
TXHOOH��+HUUQ�%URGPDQQ���EHUJHEHQ�� 
 
$P����-XOL������JLQJ�HV�XP�QRFK�PHKU�
*HOG��hEHU�������Φ�HUOLHIHQ�GLH�6FK��
OHULQQHQ�XQG�6FK�OHU�XQVHUHU�6FKXOH�
GXUFK�HLQHQ�Ä6SRQVRUHQODXI³��9RQ�GLH�
VHP�*HOG�ZXUGH�GLH�+lOIWH�XQWHUGHVVHQ�
GHP�)|UGHUXQWHUVW�W]XQJVNUHLV�GHU�
.LQGHUQHSKURORJLH�H�9��GHV�8QLYHUVL�
WlWVNOLQLNXPV�(VVHQ��EHUJHEHQ��9LHO�
OHLFKW�KDEHQ�6LH�HV�GHU�3UHVVH�HQWQRP�
PHQ��0LW�GHU�DQGHUHQ�+lOIWH�GHV�*HOGHV�
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VROOHQ�*HUlWH�I�U�HLQHQ�)LWQHVVUDXP�
HLQJHNDXIW�ZHUGHQ� 
 
$OOHQ�6SHQGHUQ��DOOHQ�+HOIHUQ��DOOHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ��GLH�VLFK�DP�
/DXI�EHWHLOLJW�KDEHQ��I�U�GLH�6FK�OHULQ�
QHQ�XQG�6FK�OHU�GHU�K|KHUHQ�.ODVVHQ�
KLHOW�VLFK�GDV�DOOHUGLQJV�LQ��EHUVFKDX�
EDUHQ�*UHQ]HQ��PHLQHQ�JDQ]�KHU]OLFKHQ�
'DQN�� 
 
1XQ�N|QQWHQ�6LH�GHQ�(LQGUXFN�JHZLQ�
QHQ��GDVV�HV�LQ�GHU�6FKXOH�QXU�QRFK�XP�
*HOG�JHKW��%HLP�GULWWHQ�+LJKOLJKW�LVW�
GDV�QXQ�DEHU��EHUKDXSW�QLFKW�GHU�)DOO��
'LH�(%56�ZXUGH�]XU�Ä(OLWHVFKXOH�GHV�
6SRUWV³�HUQDQQW��:DV�GDV�I�U�HLQLJH�–
]XJHJHEHQ�QRFK�UHFKW�ZHQLJH-�6FK�OHU�
EHGHXWHW��ZLUG�,KQHQ�+HUU�:ROI�DQ�DQ�
GHUHU�6WHOOH�HUOlXWHUQ� 
 
hEULJHQV�JDE�HV�QRFK�HLQH�JDQ]H�5HLKH�
YRQ�(UHLJQLVVHQ��GLH�GXUFKDXV�QLFKW�
YHUJHVVHQ�ZHUGHQ�VROOHQ�� 
 
6R�EHULFKWHWHQ�GDV�:'5-)HUQVHKHQ�
XQG�6$7����EHU�XQVHU�*ROISURMHNW��'DV�
)U�KMDKUVNRQ]HUW�XQVHUHU�6FKXOH�PXVV�
]XN�QIWLJ�XQEHGLQJW�LQ�HLQHP�JU|�HUHQ�
5DXP�VWDWWILQGHQ��6FK�OHULQQHQ�XQG�
6FK�OHU�HUIUHXWHQ�GLH�=XK|UHU�DOV�6ROLV�
WHQ�RGHU�LP�&KRU��-HGHQIDOOV�NDPHQ�VR�
YLHOH�/HXWH��GDVV�QLFKW�DOOH�HLQHQ�3ODW]�
ILQGHQ�NRQQWHQ��'DVV�GLH�0XVLNHU�XQWHU�
GHU�/HLWXQJ�YRQ�)UDX�%LUNHQGRUI��WURW]�
GHU�ZLGULJHQ�NOLPDWLVFKHQ�8PVWlQGH�–
DQ�GHP�$EHQG�ZDU�HV�XQJODXEOLFK�
ZDUP-�GXUFKJHKDOWHQ�KDEHQ��ZDU�VFKRQ�
EHZXQGHUQVZHUW�� 
 
'HU�%DVDU�LP�$GROSKLQXP�ZLUG�LPPHU�
EHHLQGUXFNHQGHU��0�WWHU�EDVWHOWHQ�]X�
VDPPHQ�PLW�)UDX�%|VNHQ�:HLKQDFKWOL�
FKHV��$OOHLQ�VHFKV�6WlQGH�ZXUGHQ�PLW�
GHQ�KHUUOLFKVWHQ�6FK|SIXQJHQ�XQVHUHU�
.UHDWLYDEWHLOXQJ�]XP�.DXI�DQJHERWHQ��
'HU�QlFKVWH�:HLKQDFKWVEDVDU�NRPPW�
EHVWLPPW��GLH�9RUEHUHLWXQJHQ�ODXIHQ�

EHUHLWV�DXI�+RFKWRXUHQ��+HOIHULQQHQ�
VLQG�KHU]OLFK�ZLOONRPPHQ��+LHUYRQ�
MHGRFK�DQ�DQGHUHU�6WHOOH�QRFK�PDO�
PHKU�� 
 
,P�0DL�IDQG�GDQQ�GLH�/HKUVWHOOHQE|UVH�
VWDWW��(LQ�$QJHERW�GHU�6FKXOH���EHU�
GHVVHQ�:LFKWLJNHLW�NHLQ�:RUW�YHUORUHQ�
ZHUGHQ�PXVV��+HUU�'|NHU�ZLUG��EHU�
GDV�HUZHLWHUWH�$QJHERW�EHULFKWHQ� 
 
,Q�GHU�-DKUJDQJVVWXIH���VLQG�VHLW�]ZHL�
-DKUHQ�Ä6R]LDOSURMHNWH³�DQDORJ�GHP�
DPHULNDQLVFKHQ�Ä6HUYLFH�/HDUQLQJ³�
HWDEOLHUW��6R�EHVFKlIWLJWH�VLFK�HLQH�
.ODVVH�PLW�.LQGHUDUEHLW�LQ�%UDVLOLHQ��
DQGHUH�DUEHLWHWHQ�LP�$OWHQKHLP�RGHU�LP�
.LQGHUJDUWHQ��ZLHGHU�DQGHUH�LQ�GHU�
*UXJD��=XP�$EVFKOXVV�JHVWDOWHWHQ�HLQL�
JH�6FK�OHULQQHQ�XQG�6FK�OHU�HLQH�0DX�
HU�LP�.LQGHUEDGHJDUWHQ��%LOGHU�KLHUYRQ�
N|QQHQ�6LH�–ZLH�YLHOHV�DQGHUH�DXFK-�
DXI�XQVHUHU�+RPHSDJH��GLH�YRQ�+HUUQ�
5R\–:HUQHU�YHUDQWZRUWOLFK�EHWUHXW�
ZLUG��EHZXQGHUQ� 
� 
(LQ�]LHPOLFK�EHZHJWHV�6FKXOMDKU�ZXUGH�
PLW�3URMHNWWDJHQ�EHHQGHW��$P�'RNX�
PHQWDWLRQVWDJ�QXW]WHQ�YLHOH�(OWHUQ�GLH�
*HOHJHQKHLW��GLH�$UEHLWHQ�LKUHU�.LQGHU�
LQ�GHU�6FKXOH�ZDKU]XQHKPHQ��+HU]OL�
FKHQ�'DQN�I�U�,KU�.RPPHQ��� 
hEHU�GLH�SHUVRQHOOHQ�9HUlQGHUXQJHQ�
LP�.ROOHJLXP�KDEH�LFK�6LH�EHUHLWV�LP�
(OWHUQEULHI������LQIRUPLHUW��'LH�QHXHQ�
'DPHQ�XQG�+HUUQ�ZHUGHQ�VLFK�DQ�DQGH�
UHU�6WHOOH�YRUVWHOOHQ� 
 
'LH�6DQLHUXQJVDUEHLWHQ�LQ�GHU�6FKXOH�
JHKHQ�ODQJVDP�YRUDQ��'HU�&KHPLHUDXP�
LVW�OlQJVW�LQ�GHQ�6FKXODOOWDJ�LQWHJULHUW��
GHU�QHXH�%LRORJLHUDXP�VWHKW�NXU]�YRU�
GHU�9ROOHQGXQJ��/HLGHU�LVW�GHP�6FKXO�
WUlJHU�XQWHUGHVVHQ�GDV�*HOG�DXVJHJDQ�
JHQ��VR�GDVV�GLH�0HGLHQHLQULFKWXQJ�I�U�
GHQ�QHXHQ�5DXP�HUVW�LP�QlFKVWHQ�-DKU�
DQJHVFKDIIW�ZHUGHQ�NDQQ��)�U�GLH�GULQ�
JHQG�QRWZHQGLJH�5HQRYLHUXQJ�GHV�
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)OXUV�LVW�QXQ�DXFK�NHLQ�*HOG�PHKU�GD��

,FK�ELQ�GHPQDFK�KHLOIURK�XQG�ZLUNOLFK�
GDQNEDU��GDVV�GHU�+DXVPHLVWHU�QHEHQ�
GHU�9LHO]DKO�VHLQHU�3IOLFKWHQ�HV��EHU�
QRPPHQ�KDW��KLHU�KHOIHQG�HLQ]XJUHLIHQ��
+HUUQ�*URKQHUW�PXVV�LFK�DQ�GLHVHU�6WHO�
OH�HLQPDO�JDQ]�KHU]OLFK�GDQNHQ� 
 
(LQGULQJOLFK�IRUGHUH�LFK�6LH�DXI��GLH�
$UEHLW�GHV�)|UGHUYHUHLQV�]X�XQWHUVW�W�
]HQ��9LHOHV�ZlUH�DQ�GLHVHU�6FKXOH�QLFKW�
P|JOLFK��RKQH�GHQ�)|UGHUYHUHLQ��'HU�
-DKUHVEHLWUDJ�EHWUlJW���Φ��,FK�ELQ�GHU�
$XIIDVVXQJ��GDVV�GLHVHU�(LJHQEHLWUDJ�
I�U�GLH�VFKXOLVFKH�%LOGXQJ�,KUHV�.LQGHV�
]XPXWEDU�LVW��(LQH�%HLWULWWVHUNOlUXQJ�
OLHJW�GLHVHP�%ULHI�EHL��:DV�GHU�)|UGHU�
YHUHLQ�LP�OHW]WHQ�-DKU�P|JOLFK�JHPDFKW�
KDW��ZLUG�DQ�DQGHUHU�6WHOOH�GDUJHVWHOOW�
ZHUGHQ� 
 
'DV�6FKXOWDJHEXFK�KDEHQ�ZLU�QLFKW�
ZHLWHUJHI�KUW��GD�HV�OHLGHU�EHL�HLQLJHQ�
]X�0LVVYHUVWlQGQLVVHQ�JHI�KUW�KDW�XQG�
LQ�GLHVHP�-DKU�GHQ�5DKPHQ�VSUHQJHQ�
Z�UGH� 
,FK�ELWWH�6LH��LP�JHPHLQVDPHQ�,QWHUHVVH�
,KUHU�7|FKWHU�XQG�6|KQH�PLW�GHU�6FKXOH�
.RQWDNW�]X�KDOWHQ� 
0LW�IUHXQGOLFKHQ�*U��HQ 
 
 
�����6WHIIHQV� 
5HDOVFKXOUHNWRU� 
 
36��(WZDV�VSlWHU�ILQGHQ�6LH�HLQH�KDOEH�
6HLWH��DXI�GHU�6LH�GHQ�(UKDOW�GLHVHV�
%ULHIHV�ELWWH�EHVWlWLJHQ�ZROOHQ��6FKQHL�
GHQ�6LH�GHQ�=HWWHO�DXV�XQG�JHEHQ�LKQ�
,KUHP�.LQG�PLW�]XU�6FKXOH��+HU]OLFKHQ�
'DQN�� 
 
 
 
 
 
 

6WXQGHQ]HLWHQ��� 
�.HLQH�XQYHUELQGOLFKHQ� 

(PSIHKOXQJHQ� 
 

���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU�� 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
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XQVHUH�IUHLZLOOLJHQ�$UEHLWVJHPHLQ�
VFKDIWHQ��GLH�ZLU�LQ�GLHVHP�6FKXOMDKU�
GXUFKI�KUHQ�N|QQHQ� 
 
)UDX�%LUNHQGRUI�OHLWHW�EHUHLWV�VHLW�-DK�
UHQ�PLW�JUR�HQ�(UIROJ�XQVHUHQ�&KRU�
XQG�GLH�)O|WHQJUXSSH��=XP�&KRU�XQG�
]XU�)O|WHQJUXSSH�GDUI�LFK�DOOH�LQWHUHV�
VLHUWHQ�6FK�OHU�JDQ]�KHU]OLFK�HLQODGHQ��
DXFK�GLHMHQLJHQ�DXV�GHQ�K|KHUHQ�-DKU�
JDQJVVWXIHQ� 
 
+HUU�YRQ�GHU�+H\GH��+HUU�'|NHU�XQG�
+HUU�6LHSPDQQ�ELHWHQ�IUHLZLOOLJH�$U�
EHLWVJHPHLQVFKDIWHQ�LP�%HUHLFK�6SRUW�
DQ��'LH�0DQQVFKDIWHQ�VXFKHQ�LPPHU�
EHJDEWHQ�1DFKZXFKV�� 
 
)�U�XQVHUH�M�QJHUHQ�6FK�OHU�EHVWHKW�GLH�
0|JOLFKNHLW�DQ�HLQHU�*DUWHQEDX�$*�
E]Z��7HFKQLN�$*�WHLO]XQHKPHQ�� 
 
'LH�6LHSHQWDO�-�$*�VXFKW�QRFK�+HOIHU� 
 
)�U�6FK�OHU�PLW�HUKHEOLFKHQ�5HFKW�
VFKUHLEVFKZlFKHQ�N|QQHQ�ZLU�]�=W��HLQHQ�
JH]LHOWHQ�)|UGHUXQWHUULFKW�LQ�.OHLQJUXS�
SHQ�DQELHWHQ��)|UGHUXQWHUULFKW�ZLUG�LQ�
GHQ�-DKUJDQJVVWXIHQ������HUWHLOW� 
 
,P�OHW]WHQ�6FKXOMDKU�KDEHQ�PHKUHUH�
-DKUJDQJVVWXIHQ�PHKUWlJLJH�0D�QDK�
PHQ�QDFK�GHP�:DQGHUHUOD��XQWHUQRP�
PHQ� 
 
,FK�GDQNH�DOOHQ�.ROOHJHQ�XQG�.ROOHJLQ�
QHQ��GLH�DQ�GLHVHQ�7DJHQ�LP�,QWHUHVVH�
GHU�6FK�OHU����6WXQGHQ�LP�'LHQVW�ZD�
UHQ�XQG�DXI�GLH�(UVWDWWXQJ�GHU�5HLVH�
NRVWHQ�WHLOZHLVH�RGHU�JDQ]�YHU]LFKWHW�
KDEHQ��/HLGHU�LVW�GLHVHU�8PVWDQG�QLFKW�
DOOHQ�(OWHUQ�LPPHU�EHZXVVW��� 
 
 
 

=DKOHQ��=DKOHQ��� 
 
:LH�LQ�MHGHP�(OWHUQEULHI�P|FKWH�LFK�
,KQHQ�QXQPHKU�HLQLJH�VWDWLVWLVFKH�)DNWHQ�
PLWWHLOHQ��:HU�VLFK�EHL�VROFKHUOHL�=DK�
OHQJHZLUU�ODQJZHLOW��P|JH�HLQIDFK�GLHVH�
6HLWH��EHUVFKODJHQ� 
 
,Q�GLHVHP�6FKXOMDKU�ZHUGHQ�����6FK�OHU�
-�GDYRQ�����0lGFKHQ�-�LQ����.ODVVHQ�
XQWHUULFKWHW��'DV�OLHJW�LQ�GLHVHP�6FKXO�
MDKU��EHU�GHP��.ODVVHQIUHTXHQ]ULFKW�
ZHUW�� 
 
���/HKUHU��GDYRQ����7HLO]HLWEHDPWH�XQG�
YLHU�5HIHUHQGDUH�ZHUGHQ�Z|FKHQWOLFK�
ZHLW��EHU�����8QWHUULFKWVVWXQGHQ�HUWHL�
OHQ� 
 
���6FK�OHU�YHUOLH�HQ�LP�OHW]WHQ�6FKXO�
MDKU�GLH�6FKXOH�����$EJlQJHU�PLW�GHU�
)26�-�5HLIH�XQG�ZHLWHUH����PLW�GHU�%H�
UHFKWLJXQJ�]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�-DKUJDQJVVWXIH��������6FK�OHU�ZHU�
GHQ�GHQ�6,-%HUHLFK�PLW�(QGH�GHV�6FKXO�
MDKUHV�DEVFKOLH�HQ� 
,Q�GHU�-DKUJDQJVVWXIH���KDEHQ����6FK��
OHU�GDV�)DFK�)UDQ]|VLVFK�JHZlKOW�����
6FK�OHU�GDV�)DFK�3K\VLN�����GDV�)DFK�
%LRORJLH�XQG����GDV�)DFK�7HFKQLN�����
GDV�)DFK�6R]LDOZLVVHQVFKDIWHQ� 
%HL�GHQ�3IOLFKW-$UEHLWVJHPHLQVFKDIWHQ�
N|QQHQ�ZLU�LQ�GLHVHP�6FKXOMDKU�GLH�
/HUQEHUHLFKH�,QIRUPDWLN��+DXVZLUW�
VFKDIW��.XQVW��7HFKQLN��)RWR���3ROLWLN�
�6WUHLWVFKOLFKWXQJ��(QJOLVFK��'HXWVFK� 
 
�7KHDWHU���6SRUW�XQG�%LRORJLH�DQELHWHQ� 
 
%HVRQGHUV�KLQZHLVHQ�P|FKWH�LFK�DXI�
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,FK�KRIIH��GDVV�HV�PLU�JHOLQJW��HLQHQ�/LHEH�(OWHUQ� 
 
GD�LFK�EHUHLWV�YRQ�-DKU������ELV�]XP�
-DKU������DQ�GHU�(OVD�WlWLJ�ZDU��NHQQHQ�
PLFK�VLFKHUOLFK�QRFK�HLQLJH�YRQ�,KQHQ��
'HQHQ��GLH�PLFK�QLFKW�NHQQHQ�XQG�GH�
QHQ��GLH�VLFK�I�U�1lKHUHV�LQWHUHVVLHUHQ��
VWHOOH�LFK�PLFK�DQ�GLHVHU�6WHOOH�NXU]�YRU�� 
 
0HLQ�1DPH�LVW�0LFKDHO�:ROI��LFK�ELQ�
YHUKHLUDWH�XQG�9DWHU�YRQ�]ZHL�.LQGHUQ�
XQG�VHLW�GHP������������PLW�GHQ�$XIJD�
EHQ�HLQHV�VWHOOYHUWUHWHQGHQ�6FKXOOHLWHUV�
DQ�GHU�(OVD�%UlQGVWU|P�5HDOVFKXOH�EH�
WUDXW�� 
 
1DFKGHP�LFK��ZLH�EHUHLWV�HUZlKQW��GUHL�
-DKUH�DQ�GHU�(OVD�JHDUEHLWHW�KDWWH��ZXUGH�
LFK�DQV�*RHWKH�*\PQDVLXP�QDFK�'RUW�
PXQG�YHUVHW]W��'RUW�DUEHLWHWH�LFK�YHU�
VWlUNW�LQ�GHU�2EHUVWXIH�LP�)DFK�'HXWVFK�
XQG�LP�DQJHJOLHGHUWHQ�+DQGEDOO-
7HLOLQWHUQDW�DOV�7UDLQHU�� 
 
'XUFK�=XIDOO��ZREHL�GLH�SKLORVRSKLVFKH�
)UDJH�QDFK�GHU�Ä([LVWHQ]�YRQ�=XIlOOHQ³�
XQEHDQWZRUWHW�EOHLEW��HUIXKU�LFK�YRQ�GHU�
IUHLHQ�6WHOOH�GHV�VWHOOYHUWUHWHQGHQ�6FKXO�
OHLWHUV�DQ�GHU�(OVD��1DFK�]DKOUHLFKHQ�
*HVSUlFKHQ�XQG�PDQQLJIDOWLJHQ�hEHUOH�
JXQJHQ�HQWVFKORVV�LFK�PLFK�HLQH�%HZHU�
EXQJ�I�U�GLHVH�6WHOOH�DE]XVHW]HQ��'DV�
5HYLVLRQVYHUIDKUHQ��GDV�VLFK��EOLFKHU�
ZHLVH�DQ�HLQH�VROFKH�%HZHUEXQJ�DQ�
VFKOLH�W��GLH�6FKXOYHUZDOWXQJ�VRZLH�GHU�
3HUVRQDOUDW�HQWVFKLHGHQ�GDQQ�OHW]WOLFK�
�EHU�PHLQH��Ä5�FN-³�9HUVHW]XQJ�DQ�GLH�
(OVD�� 
 
1DFK�GHU�QRUPDOHQ�(LQJHZ|KQXQJVSKD�
VH��GLH�DXFK�I�U�PLFK�QLFKW�DXVVFKOLH��
OLFK�NRPSOLNDWLRQVORV�YHUOLHI��I�KOH�LFK�
PLFK�QXQ�UHFKW�ZRKO�DQ�GLHVHU�6WHOOH�XQG�
LQ�GLHVHP�$PW�� 
 
,FK�P|FKWH�XQWHU�DQGHUHP�GDV�3URMHNW�
GHU�Ä(OLWHVFKXOH�GHV�6SRUWV³�YRUDQWUHL�
EHQ�XQG�Z�QVFKH�PLU�GDI�U�XQG�I�U�GLH�

YLHOHQ�DQGHUHQ�ZLFKWLJHQ�$XIJDEHQ��GLH�
6FKXOH�YRQ�KHXWH�NHQQ]HLFKQHQ�XQG�DXV�
]HLFKQHQ�HLQH�NROOHJLDOH�=XVDPPHQDU�
EHLW�VRZLH�GLH�.RRSHUDWLRQ�PLW�,KQHQ��
GHQ�(U]LHKXQJVEHUHFKWLJWHQ�XQG�GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ� 
 
0LFKDHO�:ROI 
 

1HXH�/HKUHULQQHQ�XQG�/HKUHU�
EUDXFKW�GDV�/DQG 

%HUHLWV�LP�-DQXDU�GLHVHQ�-DKUHV�KDEH�LFK�
PHLQH�7lWLJNHLW�DOV�3K\VLN-�XQG�0DWKH�
PDWLNOHKUHU�DQ�GHU�(OVD-�%UlQGVWU|P-�
5HDOVFKXOH�DXIJHQRPPHQ��,FK�NDP�LQV�
EHVRQGHUH�]XU�6WlUNXQJ�GHV�)DFKEHUHLFKV�
3K\VLN�LQ�GDV�/HKUHUWHDP��9RQ�GHQ�.RO�
OHJLQQHQ�XQG�.ROOHJHQ��6FK�OHULQQHQ�XQG�
6FK�OHUQ�ELQ�LFK�VHKU�IUHXQGOLFK�DXIJH�
QRPPHQ�ZRUGHQ��VRGDVV�PLU�GLH�$UEHLW�
KLHU�VHKU�YLHO�)UHXGH�EHUHLWHW��,FK�P|FKWH�
GLHVH�*HOHJHQKHLW�QXW]HQ��XP�PLFK�,KQHQ�
YRU]XVWHOOHQ� 
0HLQ�1DPH�LVW�0DUWLQ�'HSSQHU��LFK�ELQ�
���-DKUH�DOW��1DFK�%HUXIVDXVELOGXQJ��
HUIROJUHLFK�DEVROYLHUWHP�0DVFKLQHQEDX�
VWXGLXP�XQG�7lWLJNHLW�DOV�,QJHQLHXU�LQ�
GHU�,QGXVWULH�ELQ�LFK�MHW]W�/HKUHU�DQ�HLQHU�
KHUYRUUDJHQGHQ�5HDOVFKXOH�LQ�(VVHQ� 
 



� 
 

7HLO�PHLQHU�%HJHLVWHUXQJ�I�U�GLH�3K\VLN�
XQG�0DWKHPDWLN�DQ�GLH�6FK�OHULQQHQ�
XQG�6FK�OHU�ZHLWHU]XJHEHQ��XP�LKU�,QWH�
UHVVH�]X�ZHFNHQ�XQG�LKUH�/HLVWXQJVEH�
UHLWVFKDIW�]X�VWHLJHUQ� 
 
$XI�HLQH�JXWH�=XVDPPHQDUEHLW�PLW�
,KQHQ�XQG�,KUHQ�.LQGHUQ�IUHXH�LFK�PLFK� 
 
 

0HLQ�1DPH�LVW�-DVPLQ�'LHW]��LFK�ELQ����
-DKUH�DOW�� 
6HLW�)HEUXDU������XQWHUULFKWH�LFK�DQ�
GLHVHU�6FKXOH�GLH�)lFKHU�'HXWVFK�XQG�
7H[WLOJHVWDOWXQJ��/HW]WHV�-DKU�KDEH�LFK�
PHLQ�/HKUDPWVVWXGLXP�DQ�GHU�8QLYHUVL�
WlW�.|OQ�HUIROJUHLFK�DEJHVFKORVVHQ�� 
,Q�GHQ�QlFKVWHQ�HLQHLQKDOE�-DKUHQ�EHDE�
VLFKWLJH�LFK�P|JOLFKVW�YLHOH�XQWHUULFKWV�
SUDNWLVFKH�(UIDKUXQJHQ�]X�VDPPHOQ��XP�
LP�)HEUXDU������PLW�GHP�]ZHLWHQ�
6WDDWVH[DPHQ�PHLQH�$XVELOGXQJ�DE]X�
VFKOLH�HQ� 
 
0LU�LVW�EHVRQGHUV�GDUDQ�JHOHJHQ�GDV�,Q�
WHUHVVH�GHU�6FK�OHU�XQG�6FK�OHULQQHQ�I�U�
GDV�)DFK�7H[WLOJHVWDOWXQJ�]X�ZHFNHQ��
LQGHP�LFK�ÄWUDGLWLRQHOOH�7H[WLOWHFKQL�
NHQ³�PLW�PRGHUQHQ�8PVHW]XQJVPHWKR�
GHQ�YHUELQGH��'LH�6FK�OHU�XQG�6FK�OH�
ULQQHQ�VROOHQ�VRZRKO�WKHRUHWLVFKH�+LQ�
WHUJU�QGH�DOV�DXFK��NUHDWLYH��8PVHW�
]XQJVP|JOLFKNHLWHQ�NHQQHQ�OHUQHQ� 
 
,FK�IUHXH�PLFK�DXI�HLQH�JXWH�=XVDPPHQ�
DUEHLW� 
 
 

0HLQ�1DPH�LVW�'LUN�5HLW]HU��LFK�ELQ�
VHLW�)HEUXDU�GLHVHQ�-DKUHV�0LWJOLHG�GHV�
/HKUHUNROOHJLXPV�DQ�GHU�(OVD-
%UlQGVWU|P-5HDOVFKXOH�XQG�P|FKWH�
PLFK�DXI�GLHVHP�:HJ�NXU]�YRUVWHOOHQ� 
 
,P�-DKU������KDEH�LFK�PHLQ�6WXGLXP�
DQ�GHU�5XKU-8QLYHUVLWlW-%RFKXP�LQ�
GHQ�)lFKHUQ�(QJOLVFK�XQG�*HRJUDSKLH�
DEJHVFKORVVHQ��0HLQ�5HIHUHQGDULDW�DP�
6HPLQDU�(VVHQ�XQG�GHP�*HVFKZLVWHU�
6FKROO�*\PQDVLXP�LQ�9HOEHUW�KDEH�LFK�
LP�-DQXDU������EHHQGHW�XQG�KDWWH�DQ�
VFKOLH�HQG�GDV�*O�FN��HLQH�6WHOOH�DQ�
GHU�(%56�]X�EHNRPPHQ��+LHU�ELQ�LFK�
VHLWHQV�GHV�.ROOHJLXPV�XQG�GHU�6FK�OH�
ULQQHQ�XQG�6FK�OHU�VHKU�IUHXQGOLFK�
DXIJHQRPPHQ�ZRUGHQ��'LHV�KDW�PLU�
GHQ�$QIDQJ�DQ�GHU�6FKXOH�XQG�LP�
ÄULFKWLJHQ³�/HKUHUOHEHQ�VHKU�HUOHLFK�
WHUW�� 
 
1DFK�HLQHP�KDOEHQ�-DKU�NDQQ�LFK�VD�
JHQ��GDVV�HV�PLU�VHKU�YLHO�)UHXGH�PDFKW�
DQ�GLHVHU�6FKXOH�]X�DUEHLWHQ� 
,FK�IUHXH�PLFK�DXI�HLQH�JXWH�=XVDP�
PHQDUEHLW�PLW�,KQHQ� 
'LUN�5HLW]HU 
 

,FK�KHL�H�(ONH�5HKDJH�XQG�XQWHUULFKWH�
VHLW�6FKXOMDKUHVEHJLQQ�0DWKHPDWLN�XQG�
3K\VLN�DQ�GLHVHU�6FKXOH� 
 
,FK�ELQ�LQ�%DVVXP�EHL�%UHPHQ�JHERUHQ�
XQG�KDEH������DQ�GHU�78�&ODXVWKDO-
=HOOHUIHOG�PHLQH�IDFKZLVVHQVFKDIWOLFKH�
XQG������DQ�GHU�3+-*|WWLQJHQ�PHLQH�
HU]LHKXQJVZLVVHQVFKDIWOLFKH�3U�IXQJ�
DEJHOHJW� 
 
0HLQH�5HIHUHQGDUV]HLW�YHUEUDFKWH�LFK�
LQ�:LQVHQ�/XKH�EHL�+DPEXUJ��'DQDFK�



� 

WUDW�LFK�LQ�+HPPRU�EHL�6WDGH�PHLQH�HUVWH�
6WHOOH�DQ��$XV�IDPLOLlUHQ�*U�QGHQ�ZHFK�
VHOWH�LFK�QDFK�PHLQHU�+HLUDW�DQ�GLH�5HDO�
VFKXOH�.XOPEDFK� 
 
%HGLQJW�GXUFK�GHQ�%HUXI�PHLQHV�0DQQHV�
]RJ�LFK�PLW�PHLQHP�6RKQ�XQG�PHLQHU�
7RFKWHU�QDFK�(VVHQ�XQG�XQWHUULFKWHWH�
GDQQ�DQ�GHU�5HDOVFKXOH�LQ�$OWHQHVVHQ� 
 

 
$OV�QHXH�5HIHUHQGDULQ�DQ�GHU�(OVD-
%UlQGVWU|P-5HDOVFKXOH�P|FKWH�LFK�GLH�
*HOHJHQKHLW�QXW]HQ�XQG�PLFK�NXU]�YRU�
VWHOOHQ��0HLQ�1DPH�LVW�3KRHEH�+XEHU�
�JHE��.|SSHQ���LFK�ELQ����-DKUH�DOW� 
 
1DFK�GUHLMlKULJHU�$UEHLWV]HLW�DOV�6HLWHQ�
HLQVWHLJHULQ�LQ�GHU�0DUNHWLQJDEWHLOXQJ�
HLQHV�LQWHUQDWLRQDOHQ�6RIWZDUH-8QWHU-
QHKPHQV�KDEH�LFK�PLFK�QXQ�EHZXVVW�HQW�
VFKORVVHQ��DQ�GLH�6FKXOH�XQG�]X�PHLQHQ�
)lFKHUQ��(QJOLVFK�XQG�*HVFKLFKWH��]X�
U�FN]XNHKUHQ�–�ÄEDFN�WR�WKH�URRWV³�DOVR�� 
 
'DV�$UEHLWHQ�DQ�XQG�LQ�GHU�6FKXOH�PDFKW�
PLU�XQKHLPOLFK�YLHO�6SD���XQG�LFK�IUHXH�
PLFK��GDVV�LFK�VRZRKO�YRP�/HKUHUNROOHJL�
XP�GHU�Ä(OVD³�DOV�DXFK�YRQ�GHQ�6FK�OH�
ULQQHQ�XQG�6FK�OHUQ�GHU�6FKXOH�VR�IUHXQG�
OLFK�HPSIDQJHQ�ZXUGH��1DFK�PHLQHU�MHW]W�
DQVWHKHQGHQ�(OWHUQ]HLW�ZHUGH�LFK�DQ�GLH�
Ä(OVD³�]XU�FNNHKUHQ�XQG�KRIIH�VFKRQ�MHW]W�
DXI�HLQH�ZHLWHUH�JXWH�=XVDPPHQDUEHLW� 
 

0HLQ�1DPH� LVW�0DUNXV�9HHUNDPS�� ,FK�
ELQ�HLQHU�GHU�QHXHQ�5HIHUHQGDUH�KLHU�DQ�
GHU�(/6$�� 
1DFKGHP� LFK� ��� -DKUH� DOV� .XQVWWKHUD�
SHXW� XQG� � 'LSORPSlGDJRJH� LP� VR]LDOHQ�
%HUHLFK� JHDUEHLWHW� KDEH�� ELQ� LFK� QXQ�
PHLQHU� HLJHQWOLFKHQ� LQQHUHQ� %HUXIXQJ�
JHIROJW�� ,FK� P|FKWH� /HKUHU� I�U� GLH� )l�
FKHU�.XQVW�XQG�'HXWVFK�ZHUGHQ�� 
 
0LW�PHLQHQ�EHLGHQ�.LQGHUQ�LP�$OWHU�YRQ�
���XQG����-DKUHQ�OHEH�LFK�LQ�1RWWXOQ��EHL�
0�QVWHU�� 
9RQ�GRUW�DXV�NRPPH�LFK�GLHQVWDJV�ELV�
IUHLWDJV�]XU�(/6$��0LU�LVW�YRQ�$QIDQJ�DQ�
GLH�IUHXQGOLFKH�XQG�ZRKOZROOHQGH�$WPR�
VSKlUH�GHU�0HQVFKHQ�DQ�GLHVHU�6FKXOH�
DXIJHIDOOHQ�XQG�LFK�I�KOH�PLFK�KLHU�EHUHLWV�
QDFK�VR�NXU]HU�=HLW�VHKU�KHLPLVFK� 
 

 

 

6WUHLWVFKOLFKWHU 
,P�5DKPHQ�HLQHU�$UEHLWVJHPHLQVFKDIW�
ZXUGHQ�ZLU�LP�OHW]WHQ�6FKXOMDKU�]X�
6WUHLWVFKOLFKWHUQ�DXVJHELOGHW�� 
'DEHL�KDEHQ�ZLU�JHOHUQW�DNWLY�]X]XK|�
UHQ��*HVSUlFKH�]X�I�KUHQ��9HUWUlJH�DXV�
]XKDQGHOQ�XQG�0HLQXQJVYHUVFKLHGHQKHL�
WHQ�]ZLVFKHQ�GHQ�6FK�OHULQQHQ�XQG�
6FK�OHUQ�DXV�GHP�:HJ�]X�UlXPHQ��
*OHLFK]HLWLJ�KDEHQ�ZLU�PLW�YLHO��(QJDJH�
PHQW�XQVHUHQ�6WUHLWVFKOLFKWHU-5DXP�HLQ�
JHULFKWHW��(U�EHILQGHW�VLFK�LP�&-7UDNW��
GLUHNW�XQWHU�GHQ�.ODVVHQUlXPHQ�GHU����
.ODVVHQ��5DXP�&���� 
:LU�ZXUGHQ�DXI�XQVHUHQ�Ä-RE³�JXW�YRU�
EHUHLWHW�XQG�VLQG�PLW�%HJLQQ�GLHVHV�
6FKXOMDKUHV�LQ�MHGHU�3DXVH�I�U�6FK�OHULQ�
QHQ�XQG�6FK�OHU�GHU�.ODVVHQ���ELV���GD�� 
 



� 

:LU�Z�QVFKHQ�XQV�VHKU��GDVV�EHL�%H�
GDUI�DOOH�.LQGHU�YRQ�XQVHUHP�$QJHERW�
*HEUDXFK�PDFKHQ��XQG�IUHXHQ�XQV�DXI�
HLQH�ÄVWUHLWIUHLH³�=XVDPPHQDUEHLW�� 
0LFKDOLQD��$QJHOLQD��$OH[DQGUD�
�.ODVVH���F���&KULVWLDQ��-XOLDQ��.ODVVH�
��D���0DUF��7LPR��-DQ��.ODVVH���E� 
 

/HKUVWHOOHQE|UVH 
'LH�0HOGXQJHQ��GLH�LQ�GHQ�OHW]WHQ�7DJHQ�
LQ�GHQ�0HGLHQ�]X�OHVHQ�XQG�]X�K|UHQ�
ZDUHQ��VLQG�DODUPLHUHQG��hEHU�������
-XJHQGOLFKH�LQ�'HXWVFKODQG�VLQG�RKQH�
$XVELOGXQJVSODW]��'DV�.ROOHJLXP�GHU�
(OVD-�%UlQGVWU|P-�5HDOVFKXOH�LVW�VLFK�
GHVKDOE�EHZXVVW��GDVV�QHEHQ�HLQHU�IXQ�
GLHUWHQ�VFKXOLVFKHQ�$XVELOGXQJ�DXFK�
HLQH�JH]LHOWH�9RUEHUHLWXQJ�DXI�GDV�%H�
UXIVOHEHQ�HUIROJHQ�PXVV��'HVKDOE�ZHU�
GHQ�ZLU�DXFK�LP�QlFKVWHQ�-DKU�ZLHGHU�
HLQH�/HKUVWHOOHQE|UVH�GXUFKI�KUHQ� 
 
(V�LVW�XQV�PLW�GHU�=HLW�LPPHU�EHVVHU�
JHOXQJHQ��QDPKDIWH�8QWHUQHKPHQ�I�U�
XQVHUH�9HUDQVWDOWXQJ�]X�JHZLQQHQ��=XU�
=HLW�EHP�KHQ�ZLU�XQV�XP�ZHLWHUH�8QWHU�
QHKPHQ��(LQ�HUVWHV�(UIROJVHUOHEQLV�N|Q�
QHQ�ZLU�VFKRQ�YHUPHOGHQ��6R�KDEH�LFK��
GLH�=XVDJH�EHNRPPHQ��GDVV�GLH�.HQQD�
PHWDO�:LGLD�*PE+�	�&R��.*�WHLOQHK�
PHQ�ZLUG� 
 

%HVRQGHUV�HUIUHXOLFK�LVW�MHGRFK�GLH�
7DWVDFKH��GDVV�HLQLJH�6FK�OHU�GLH�$Q�
JHERWH�ZDKUQHKPHQ�XQG�3UDNWLND�LQ�
GHQ�)HULHQ�EHL�GHQ�%HWULHEHQ�GXUFKI�K�
UHQ��GLH�VLFK�EHL�XQV�SUlVHQWLHUHQ��'LHV�
ZLUG�LKQHQ�VLFKHUOLFK�EHL�GHU�/HKUVWHO�
OHQVXFKH�9RUWHLOH�EULQJHQ� 
 
=XGHP�Z�UGHQ�ZLU�XQV�IUHXHQ��ZHQQ�
HLQLJH�(OWHUQ�LP�QlFKVWHQ�-DKU�DQ�GHU�
9HUDQVWDOWXQJ�WHLOQHKPHQ�Z�UGHQ� 
 
$EVFKOLH�HQG�P|FKWH�LFK�DXFK�HUZlK�
QHQ��GDVV�DOOH�.ROOHJLQQHQ�XQG�.ROOH�

:LFKWLJH�7HUPLQH 
)HULHQ� 
:HLKQDFKWVIHULHQ�� 
�����������ELV����������� 
2VWHUIHULHQ� 
�����������ELV����������� 
3ILQJVWIHULHQ��- 
6RPPHUIHULHQ� 
�����������ELV����������� 
IOH[LEOH�)HULHQWDJH� 
'L���������������)U������������� 
)U������������� 
 
(OWHUQVSUHFKWDJH� 
0L��������������XQG�'L������������� 
LQ�GHU�=HLW�YRQ������8KU�ELV�������8KU 
XQG�������8KU�ELV�������8KU� 
�YRUEHKDOWOLFK�GHU�=XVWLPPXQJ�GHU�
6FKXONRQIHUHQ]� 
%HDFKWHQ�6LH�ELWWH�GLH�(LQODGXQJ� 
 
7DJ�GHU�RIIHQHQ�7�U� 
6D������������� 
 
,QIRDEHQG�%LOLQJXDOLWlW 
0L������������� 
 
:HLKQDFKWVEDVDU�$GROSKLQXP 
)U��������������LQ�GHU�=HLW�YRQ�������
8KU�ELV�������8KU 
 



�� 

%DXFKIUHL�-� 
]X�VH[\�I�U�GLH�6FKXOH" 

 
)ROJHQGHU�7H[W�ZXUGH�JDQ]�lKQOLFK�LQ�
PDQFKHQ�.ODVVHQ�EHVSURFKHQ� 
 
Ä%HGLQJW�GXUFK�GLH�DNWXHOOH�0RGH�NRP�
PHQ�HLQLJH�6FK�OHU�XQG�6FK�OHULQQHQ�
VHKU�OHLFKW�EHNOHLGHW�]XU�6FKXOH� 
 
:LU�VLQG�GHU�0HLQXQJ��GDVV�DQ�HLQHP�
$UEHLWV-�XQG�/HUQRUW�DQJHPHVVHQH�.OHL�
GXQJ�]X�WUDJHQ�LVW��%DXFKIUHLH��U�FNHQ�
IUHLH��WLHI�DXVJHVFKQLWWHQH�RGHU�GXUFK�
VLFKWLJH�%OXVHQ�XQG�+HPGHQ�VRZLH�%LNL�
QLREHUWHLOH��VHKU�NXU]H�5|FNH�XQG�+RVHQ�
E]Z��WLHI�KlQJHQGH�+RVHQ��GLH�GDV�*HVl��
NDXP�EHGHFNHQ��VWHOOHQ�NHLQH�DQJHPHV�
VHQH�.OHLGXQJ�GDU� 
 
'HUDUWLJH�.OHLGXQJ�]LHKW�$XIPHUNVDP�
NHLW�DXI�VLFK�XQG�VW|UW�VRPLW�GLH�$UEHLWV-�
XQG�/HUQVLWXDWLRQ��=XGHP�NDQQ�HV�OHLFKW�
]X�3UREOHPHQ�E]Z��9RUZ�UIHQ�GHU�VH[X�
HOOHQ�%HOlVWLJXQJ�NRPPHQ� 
 
-HGHU�%HUXIVWlWLJH�ZHL���GDVV�DP�$U�
EHLWVSODW]�DQJHEUDFKWH�.OHLGXQJ�]X�WUD�
JHQ�LVW�XQG�HV�EHL�1LFKWEHDFKWXQJ�GLHVHV�
*UXQGVDW]HV�]X�3UREOHPHQ�NRPPHQ�
NDQQ��:LU�JHVWHKHQ�XQVHUHQ�6FK�OHUQ�
XQG�6FK�OHULQQHQ�GDV�5HFKW�]X��LKUH�
LQGLYLGXHOOH�)UHLKHLW�DXFK�GXUFK�LKUH�
.OHLGXQJ�DXV]XGU�FNHQ��HV�JLEW�MHGRFK�
*UHQ]HQ� 
 
:LU�ELWWHQ�6LH�DOV�(OWHUQ��XQVHUH�HU]LHKH�
ULVFKHQ�%HP�KXQJHQ�]X�XQWHUVW�W]HQ�
XQG�HQWVSUHFKHQG�DXI�,KUH�.LQGHU�HLQ]X�
ZLUNHQ� 
'HU�6FKXONRQIHUHQ]�ZLUG�IRO�
JHQGH�(UJlQ]XQJ�GHU�6FKXORUG�
QXQJ�]XU�$EVWLPPXQJ�YRUJH�

VFKODJHQ� 
 
'X�KDVW�DOV�6FK�OHU���6FK�OHULQ�VHOEVW�
YHUVWlQGOLFK�GDV�5HFKW��GLFK�QDFK�GHL�
QHP�JDQ]�SHUV|QOLFKHQ�*HVFKPDFN�]X�
NOHLGHQ� 
 
(V�LVW�YHUVWlQGOLFK��GDVV�GX�GLFK�GDEHL�
YLHOOHLFKW�YRQ�MHZHLOLJHQ�0RGHWUHQGV�
EHHLQIOXVVHQ�OlVVW� 
 
%HGHQNH�EHL�GHU�:DKO�GHLQHU�.OHLGXQJ�
DEHU�DXFK��GDVV�GLH�6FKXOH�GHLQ�$UEHLWV�
SODW]�XQG�QLFKW�LUJHQGHLQH�)UHL]HLWHLQ�
ULFKWXQJ�LVW� 
 
'HVKDOE�VROOWHVW�GX�DOV�6FK�OHULQ�GDV�YLHO�
]X�NXU]H�2EHUWHLO�PLW�GHP�VHKU�WLHIHQ�
$XVVFKQLWW�LP�6FKUDQN�ODVVHQ� 
 
$OV�6FK�OHU�ILQGHVW�GX�VLFKHUOLFK�DXFK�
+RVHQ��GLH�QLFKW�LQV�5XWVFKHQ�JHUDWHQ�XQG�
GDKHU�+RVHQWUlJHU��EHUIO�VVLJ�PDFKHQ� 
 

 
 
 
7DJ�GHV�0lGFKHQIX�EDOOV 
 
,P�OHW]WHQ�6FKXOMDKU�QDKP�VHLW�ODQJHU�=HLW�
ZLHGHU�HLQPDO�HLQH�0lGFKHQIX�EDOOPDQQ�
VFKDIW�GHU�(/6$�DP�Ä7DJ�GHV�0lGFKHQ�
IX�EDOOV³�WHLO��'LH�IX�EDOOEHJHLVWHUWHQ�
0lGFKHQ�WUHIIHQ�VLFK�LP�ODXIHQGHQ�6FKXO�
MDKU�LP�5DKPHQ�GHU�IUHLZLOOLJHQ�)X�EDOO-�
$*�]X�6SLHO�XQG�6SD�� 
 



�� 

%DVNHWEDOO-�$* 
6HLW�FLUFD�HLQHP�-DKU�GDUI�LFK�GLH�%DVNHW�
EDOO-�$*�EHWUHXHQ��9RU�DOOHP�EHL�GHQ�
0lGFKHQ�LVW�GDV�,QWHUHVVH�VWHWLJ�JHVWLHJHQ��
VR�GDVV�PLWWOHUZHLOH����0lGFKHQ�UHJHOPl�
�LJ�DP�7UDLQLQJ�WHLOQHKPHQ��'LHVH�=DKO�LVW�
GHVKDOE�VR�HUVWDXQOLFK��GD�GLH�$*�MHGHQ�
)UHLWDJ�LQ�GHU�VLHEWHQ�XQG�DFKWHQ�6WXQGH�
VWDWWILQGHW��ZDV�I�U�6FK�OHULQQHQ�HLJHQWOLFK�
HLQ�XQP|JOLFKHU�7HUPLQ�LVW��GD�KLHU�GLH�
LQWHQVLYH�9RUEHUHLWXQJ�DXI�GDV�:RFKHQHQ�
GH�EHJLQQW� 
'LH�-XQJHQ�VSLHOHQ�MHGHQ�'RQQHUVWDJ�LQ�
GHU�VLHEWHQ�XQG�DFKWHQ�6WXQGH��+LHU�Z�U�
GHQ�ZLU�XQV��EHU�ZHLWHUH�7HLOQHKPHU�DE�
GHU�VLHEWHQ�.ODVVH�IUHXHQ� 
%HLGH�0DQQVFKDIWHQ�QHKPHQ�LQ�GLHVHP�
-DKU��HUVWPDOV�DQ�GHQ�6WDGWPHLVWHUVFKDIWHQ�
WHLO��$OOH�6SLHOHULQQHQ�XQG�6SLHOHU�VLQG�
VFKRQ�KHL��ZLH�)ULWWHQIHWW��GHQQ�VLH�ZROOHQ�
XQVHUH�(OVD�Z�UGLJ�XQG�HUIROJUHLFK�YHUWUH�
WHQ��'U�FNHQ�6LH�XQV�ELWWH�GLH�'DXPHQ� 
.DL�'|NHU�� 
 

6SRUWIHVW 
 
$P�����������ZXUGHQ�LP�5DKPHQ�XQVH�
UHV�6SRUWIHVWHV�GLH�%XQGHVMXJHQGVSLHOH�LP�
%HUHLFK� 
/HLFKWDWKOHWLN�GXUFKJHI�KUW��(V�IDQGHQ�
:HWWNlPSIH�LQ�GUHL�'LV]LSOLQHQ�VWDWW��(LQ�
JHEXQGHQ�LQ�GHQ�=HLWSODQ�JDE�HV�GDU�EHU�
KLQDXV�I�U�GLH�MHZHLOLJHQ�-DKUJDQJVVWXIHQ�
YHUVFKLHGHQH�7XUQLHUH��7UHIIEDOO-WXUQLHU��
%DVNHWEDOOWXUQLHU��)X�EDOOWXUQLHU� 
 
9LHOOHLFKW�VFKDXHQ�6LH�VLFK�EHLP�(OWHUQ�
VSUHFKWDJ�HLQPDO�GLH�1DPHQ�GHU�EHVWHQ�
)�QI�LQ�GHQ�6FKDXNlVWHQ�DQ� 
 
$EHU�QLFKW�QXU�GLH�GRUW�DXIJHI�KUWHQ�

6FK�OHU�LQQHQ�KDEHQ�VLFK�DQJHVWUHQJW�
XQG�LKU�%HVWHV�JHJHEHQ� 
VRQGHUQ�DXFK�YLHOH�DQGHUH��GLH�I�U�LKUH�
KHUYRUUDJHQGHQ�/HLVWXQJHQ�GLH�HQWVSUH�
FKHQGHQ�6LHJHU�–�E]Z��(KUHQXUNXQGHQ�
HUKLHOWHQ�� 
�7KRPDV�.XQVOHEHQ� 
 
 
 

6WDGWZDOGIHVW 
 
$XI�*UXQG�GHU�JXWHQ�/HLVWXQJHQ�EHLP�
6SRUWIHVW�KDW�VLFK�XQVHUH�6FKXOH�LQ�GLH�
VHP�-DKU�ZLHGHU�DP� 
6WDGWZDOGIHVW�GHU�(VVHQHU�6FKXOHQ��
EHWHLOLJW��HLQHP�WUDGLWLRQHOOHQ�/HLFKW�
DWKOHWLNZHWWNDPSI� 
/HLGHU�VLQG�GLH�DNWXHOOHQ�(UJHEQLVOLV�
WHQ�GHU�:HWWNlPSIH�ELV�]XP�5HGDNWL�
RQVVFKOXVV�GLHVHV�,QIREULHIHV�XQVHUHU�
6FKXOH�QRFK�QLFKW�]XJHVWHOOW�ZRUGHQ��
'LH�6FK�OHU�3KLOLS�+DUERGW��.O����D��
XQG�-DQ�6FKZHUPDQQ��.O���F��KDEHQ�HV�
DXI�*UXQG�LKUHU�KHUYRUUDJHQGHQ�/HLV�
WXQJHQ�JHVFKDIIW��LQ�GLH�(QGOlXIH�GHU�
6SULQWZHWWNlPSIH�]X�NRPPHQ�XQG�
EHOHJWHQ�GRUW�JXWH�3OlW]H� 
$EHU�QLFKW�QXU�GLHVH�EHLGHQ�6FK�OHU��
VRQGHUQ�DXFK�GLH�DQGHUHQ�:HWWNlPSIH�
ULQQHQ�XQG�:HWWNlPSIHU 
KDEHQ�VLFK�WROO�HLQJHVHW]W�XQG�LKU�%HV�
WHV�JHJHEHQ� 
�7KRPDV�.XQVOHEHQ� 



�� 

2O\PSLD-�$NWLRQVWDJ 
$P����������EHWHLOLJWH�VLFK�GLH�(OVD-
%UlQGVWU|P-5HDOVFKXOH�DP�2O\PSLD-�
$NWLRQVWDJ� 

'DEHL�JLQJ�HV�XP�GLH�8QWHUVW�W]XQJ�I�U�
GLH�%HZHUEXQJ�GHU�'�VVHOGRUI���5KHLQ-
5XKU-5HJLRQ��GLH� 
2O\PSLVFKHQ�6SLHOH������DXV]XWUDJHQ��
7URW]�GHV�VHKU�XQEHVWlQGLJHQ�$SULOZHW�
WHUV�VWDUWHWH�XP�������8KU�GLH�HUVWH��-HU�
.ODVVH�XQVHUHU�6FKXOH�]XP�(/6$-
2O\PSLDODXI� 
 
6WDUW�XQG�=LHO�ZDUHQ�GLH�6SRUWDX�HQDQOD�
JHQ�DXI�GHP�6FKXOJHOlQGH�XQVHUHU�6FKX�
OH��'LH�6WUHFNH�I�KUWH�PLW�HLQLJHQ�%HUJ-�
XQG�7DODEVFKQLWWHQ��EHU�HLQH�'LVWDQ]�YRQ�
�����P� 
(LQH�EHVRQGHUH�$WWUDNWLRQ�I�U�GLH�6FK��
OHU�LQQHQ�ZDU�GDV�0LWI�KUHQ�HLQHU�RULJL�
QDOHQ�2O\PSLDIDFNHO�GHU�2O\PSLVFKHQ�
6SLHOH�������'LH�2O\PSLDIDFNHO�ZXUGH�
YRP�MHZHLOLJHQ�)DFNHOWUlJHU�QDFK�GHP�
(LQWUHIIHQ�LP�=LHOEHUHLFK��DQ�GLH�QlFKVWH�
.ODVVH��EHUJHEHQ� 
 
'HU�2O\PSLDODXI�ELOGHWH�GLH�+DXSWDNWLRQ�
XQVHUHV�2O\PSLD�-7DJHV��'DQHEHQ�ZXU�
GHQ�LQ�YHUVFKLHGHQHQ�)lFKHUQ�GLH�7KHPHQ�
Ä2O\PSLVFKH�6SLHOH³��Ä2O\PSLVFKH�,GHH³��
Ä2O\PSLD-�%HZHUEXQJ³��HWF� 
XQWHU�XQWHUVFKLHGOLFKHQ�3HUVSHNWLYHQ�HUDU�
EHLWHW� 
�7KRPDV�.XQVOHEHQ� 

(OLWHVFKXOH�GHV�6SRUWV 
,VW�,KU�.LQG�LP�/HLVWXQJVVSRUW�DNWLY"�'LH�
(%56�QLPPW�QLFKW�QXU�5�FNVLFKW�GDUDXI��
VRQGHUQ�XQWHUVW�W]W�GDV�(QJDJHPHQW�,K�
UHV�.LQGHV�DXI�GLHVHP�*HELHW��,Q�HQJHU�
.RRSHUDWLRQ�PLW�GHP�+HOPKROW]�*\PQD�
VLXP�NDQQ�,KU�.LQG�QDFK�8QWHUULFKWV�
VFKOXVV�DP�0LWWDJHVVHQ�XQG�DQ�GHU�+DXV�
DXIJDEHQEHWUHXXQJ�XQWHU�/HLWXQJ�SlGD�
JRJLVFKHU�)DFKNUlIWH�LP�7HLOLQWHUQDW�
(VVHQ�WHLOQHKPHQ��'DQDFK�ZLUG�GDQQ�GDV�
7UDLQLQJ�LQ�GHQ�MHZHLOLJHQ�6SRUWDUWHQ�
DEVROYLHUW��9RUPLWWDJVWUDLQLQJ��7UDLQLQJV�
ODJHU�XQG�:HWWNlPSIH�ILQGHQ�VRZRKO�LQ�
GHU�7HUPLQLHUXQJ�YRQ�.ODVVHQDUEHLWHQ�
DOV�DXFK�LQ�GHU�6WXQGHQSODQJHVWDOWXQJ�
%HU�FNVLFKWLJXQJ��%HL�,QWHUHVVH�VRZLH�
GHP�%HGDUI�DQ�GHWDLOOLHUWHQ�,QIRUPDWLR�
QHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�VWHOOYHU�
WUHWHQGHQ�6FKXOOHLWHU��+HUUQ�:ROI� 
Ä6SRUW-([WUD³ 
 

8PZHOWSUHLV 
,P�5DKPHQ�HLQHV�8PZHOWSURMHNWHV��
ZHOFKHV�GLH�6WLIWVTXHOOH�MlKUOLFK�LQ�(V�
VHQ�GXUFKI�KUW�XQG�ILQDQ]LHUW��LVW�HV�LP�
OHW]WHQ�-DKU�JHOXQJHQ��GHQ�PLW������Φ�
GRWLHUWHQ�]ZHLWHQ�3UHLV�]X�HUULQJHQ��
6FK�OHULQQHQ�XQG�6FK�OHU�EHNlPSIWHQ�
XQG�EHNlPSIHQ�QRFK�LPPHU�HUIROJ�
UHLFK�GLH�KRFKJLIWLJH�+HUNXOHVVWDXGH�
LP�DQ�GLH�6FKXOH�JUHQ]HQGHQ�6LHSHQWDO� 



�� 

1HEHQ�GHP�YLHUVW�QGLJHQ�6SRUWXQWHUULFKW�
LQ�GHQ�-DKUJDQJVVWXIHQ���XQG���ZLUG�EHL�
XQV�DXFK�GLH�JH]LHOWH�)|UGHUXQJ�GHU�PRWR�
ULVFK�ZHQLJHU�%HJDEWHQ�JUR��JHVFKULHEHQ��
,Q�GLHVHU�IUHLZLOOLJHQ�$UEHLWVJHPHLQVFKDIW�
I�U�GLH�-DKUJDQJVVWXIHQ���XQG����OLHJW�I�U�
XQV�PHKU�DOV�QXU�HLQ�$QJHERW��IDVW�VFKRQ�
HLQH�3IOLFKW�XQG�GLH�.RPSOHWWLHUXQJ�GHV�
.RQ]HSW�HLQHU�(OLWHVFKXOH�GHV�6SRUWV� 
 

)|UGHUXQWHUULFKW 

 
=XVlW]OLFK�]XP�QRUPDOHQ�8QWHUULFKW�
ELHWHQ�ZLU�I�U�6FK�OHULQQHQ�XQG�6FK�OHU�
GLH�6FKZLHULJNHLWHQ�LQ�0DWKHPDWLN��
(QJOLVFK�RGHU�'HXWVFK�KDEHQ��HLQHQ�)|U�
GHUXQWHUULFKW�DQ��'LHVHV�=XVDW]DQJHERW�
ZLUG�YRQ�)DFKOHKUHUQ�JHOHLWHW�XQG�ILQGHW�
LQ�HQJHU�$EVSUDFKH�PLW�GHU�.ROOHJLQ�
E]Z��GHP�.ROOHJHQ�VWDWW��GLH�E]Z��GHU�
GHQ�8QWHUULFKW�LP�.ODVVHQYHUEDQG�I�KUW� 
 
 
 
 

$QVFKDIIXQJHQ�GHV�)|UGHUYHU�
HLQV�I�U�GLH�6FKXOH 
 

· *HUlWH�I�U�GHQ�*DUWHQEDX 
· .�FKHQPDVFKLQH 
· (UJlQ]XQJ�XQVHUHU�9HUVWlUNHU�

ER[HQ 
· %HZLUWXQJVNRVWHQ�/HKUVWHOOHQ�

E|UVH 
· %�FKHU�I�U�GLH�6FK�OHUE�FKHUHL 
· -DKUHVEHLWUDJ�-XJHQGKHUEHUJH 
· %DVWHOPDWHULDO�I�U�GHQ�7DJ�GHU�

RIIHQHQ�7�U 
· %DJJHUDUEHLWHQ�%ORFNKDXV� 
· 5HVWNRVWHQ�%ORFNKDXV� 
· *HVFKLUU�I�U�GLH�.�FKH 
· 5HIHUHQWHQKRQRUDU�3URMHNWZR�

FKH 
· )|UGHUXQJ�.ODVVHQIDKUW 
· 9LWULQHQ�I�U�GHQ�(LQJDQJVEH�

UHLFK��EHDQWUDJW� 
· &RPSXWHU�I�U�7HFKQLN��&KHPLH��

0XVLN��EHDQWUDJW� 
· 'LJLWDOH�9LGHRNDPHUD�

�EHDQWUDJW� 
· +LOIH�EHL�GHU�(LQULFKWXQJ�GHV�

6WUHLWVFKOLFKWHUUDXPV 
· +LOIH�EHL�GHU�(LQULFKWXQJ�GHV�

)LWQHVVUDXPHV��EHDQWUDJW� 
 
$OOHQ�0LWJOLHGHUQ�GHV�)|UGHUYHUHLQV�
VDJH�LFK�JDQ]�KHU]OLFKHQ�'DQN��$OOH�
1LFKWPLWJOLHGHU�IRUGHUH�LFK�HLQGULQJOLFK�
DXI��GLH�%LOGXQJVDUEHLW�DQ�GHU�6FKXOH�]X�
XQWHUVW�W]HQ� 
 

*O�FNZXQVFK 

 
*DQ]�KHU]OLFKHQ�*O�FNZXQVFK�VDJW�GLH�
6FKXOJHPHLQGH�XQVHUHQ�MXQJHQ�9lWHUQ�� 
 
+HUUQ�YRQ�GHU�+H\GH�PLW�VHLQHU�7RFKWHU�
+DQQDK��XQG��+HUUQ�5R\-:HUQHU�PLW�VHL�
QHU�7RFKWHU�)LQMD�DOOHV�*XWH�� 
 
6HOEVWYHUVWlQGOLFK�Z�QVFKHQ�ZLU�GDV�
DXFK�GHQ�0�WWHUQ� 
$SURSRV�0�WWHU��*OHLFK�GUHL�ZHUGHQGH��
0�WWHU�KDEHQ�ZLU�LP�.ROOHJLXP��)UDX�
+XEHU��)UDX�5HX��XQG�)UDX�+ROODW]�KDOWHQ�
ZLU�JDQ]�IHVW�GLH�'DXPHQ��GDVV�DOOHV�JXW�
JHKW���� 
 



�� 

(QHUJLH-�XQG�:DVVHUHLQVSDUXQ�
JHQ�LQ�6FKXOHQ�GHU�6WDGW�(VVHQ 
'LH�(OVD-%UlQGVWU|P-5HDOVFKXOH�EHWHL�
OLJW�VLFK�VHLW�GHP�6FKXOMDKU�����������
QHEHQ�DQGHUHQ�6FKXOHQ�DQ��GHP�3URMHNW�
GHU�6WDGW�(VVHQ�Ä(QHUJLHVSDUHQ�LQ�6FKX�
OHQ³� 
 
'LH�=LHOVHW]XQJHQ�GHV�3URMHNWHV�VLQG� 
����-�9HUEUDXFKVUHGX]LHUXQJ�XQG�.RVWHQ�
UHGX]LHUXQJ��LQ�GHQ�%HUHLFKHQ�6WURP��
:DVVHU�XQG�:lUPH� 
�9RQ�GHQ�HLQJHVSDUWHQ�9HUEUDXFKVNRV�
WHQ�ZHUGHQ������GHQ�6FKXOHQ�]XU�9HUI��
JXQJ�JHVWHOOW�������GLHQHQ�]XU�(QWODV�
WXQJ�GHV�+DXVKDOWHV�GHU�6WDGW�(VVHQ�� 
�����-�%HZXVVWVHLQVELOGXQJ�LP�8PZHOW�
VFKXW]� 
 
%LVKHU�ZXUGHQ�IROJHQGH�$NWLRQHQ��
GXUFKJHI�KUW� 
����-�)UDJHERJHQDNWLRQ�LQ�GHQ�HLQ]HOQHQ�
.ODVVHQ� 
����-�0HVVXQJHQ�GHU�5DXPWHPSHUDWXU�
LQ�GHQ�.ODVVHQ-�XQG�)DFKUlXPHQ��DXI�
GHQ�)OXUHQ�XQG�LQ�GHU�6SRUWKDOOH 
���-�0HVVXQJHQ�GHU�%HOHXFKWXQJVVWlU�
NH�LQ�5lXPHQ�XQG�DXI�)OXUHQ 
����-�(UVWHOOXQJ�HLQHU�0lQJHOOLVWH��LQ�GHU�
GLH�HQHUJHWLVFKHQ�6FKZDFKVWHOOHQ�GHV�
6FKXOJHElXGHV�DXIJHI�KUW�ZXUGHQ�XQG�
:HLWHUOHLWXQJ�GHU�/LVWH�DQ�GLH�]XVWlQGL�
JHQ�6WHOOHQ�GHU�6WDGW� 
����-�$XVVWDWWXQJ�GHU�.ODVVHQUlXPH�PLW�
,QIRUPDWLRQVEOlWWHUQ��DXI�GHQHQ�(QHUJLH�
VSDUWLSSV�JHJHEHQ�ZHUGHQ� 
����-�.HQQ]HLFKQXQJ�GHU�/LFKWVFKDOWHU�
�:DQG�)HQVWHUVHLWH��LQ�GHQ�.ODVVHQUlX�
PHQ�XQG�LQ�GHU�6SRUWKDOOH 
����-�:DKO�YRQ�]ZHL�(QHUJLHEHDXIWUDJWHQ�
SUR�.ODVVH��I�U�GLH�8PVHW]XQJ�GHU�(QHU�
JLHVSDUUHJHOQ�XQG�DOV�ZLFKWLJH�$Q�
VSUHFKSDUWQHU� 
����-�'XUFKI�KUXQJ�HLQHV�(QHUJLHVSDU�
ZHWWEHZHUEV�PLW�6LHJHUHKUXQJ�XQG�
3UHLVYHUOHLKXQJ�I�U�GLH�MDKUJDQJVEHVWHQ�
.ODVVHQ� 

����-�7HLOQDKPH�DP�:HWWEHZHUE� 
Ä.OLPDVFKXW]�XQG�.ODVVHQNDVVH³ 
�������� 
$XVEOLFN�3URMHNWIRUWI�KUXQJ�� 
����-�(LQELQGXQJ�GHV�3URMHNWHV�LQ�ZHLWHUH�
8QWHUULFKWVIlFKHU�XQG�LQ�GDV�6FKXOSUR�
JUDPP 
����-�(UIDKUXQJV-�XQG�0HLQXQJVDXVWDXVFK�
PLW�DQGHUHQ�6FKXOHQ�XQG�*UXSSHQ 
����-�'DUVWHOOXQJ�GHV�(QHUJLHSURMHNWHV�DXI�
GHU�VFKXOHLJHQHQ�+RPHSDJH 
����-�(LQULFKWXQJ��HLQHU�³(QHUJLH-�XQG�
8PZHOW�-�(FNH³�LQ�GHU�6FK�OHUE�FKHUHL�
�XQWHUVFKLHGOLFKH�0DWHULDOLHQ�XQG�0HGL�
HQ�VROOHQ�GRUW�]XU�(LQVLFKW�XQG�$XVOHLKH�
EHUHLW�OLHJHQ� 
�7KRPDV�.XQVOHEHQ� 
 
 
 
 
(QHUJLHVSDUZHWW�
EHZHUE 
 
'LH����(WDSSH�GHV�
(QHUJLHVSDUZHWWEH�
ZHUEV�LP�6FKXOM��
�����������HQGHWH�DP�
)UHLWDJ�YRU�GHQ��2V�
WHUIHULHQ� 
 
)�U�GHQ����'XUFKJDQJ�NRQQWH�LQVJHVDPW�
HLQH�VHKU�SRVLWLYH�%LODQ]�JH]RJHQ�ZHU�
GHQ��'LH�WHLOQHKPHQGHQ�.ODVVHQ�KDEHQ�
VLFK�EHL�GHU�8PVHW]XQJ�GHU�(QHUJLHVSDU�
UHJHOQ�VHKU�HQJDJLHUW��'LH�7DEHOOHQ�JH�
EHQ�HLQHQ�JHQDXHQ�hEHUEOLFN��EHU�GLH�
3XQNWHYHUWHLOXQJ�XQG�GLH�6LHJHUNODVVHQ� 
 
'LH�6LHJHUHKUXQJ�XQG�GLH�3UHLVYHUOHL�
KXQJ�IDQGHQ�DP�)UHLWDJ��GHQ����������
VWDWW��'LH�6LHJHUNODVVHQ�HUKLHOWHQ�%DVNHW�
ElOOH�E]Z��.LQRJXWVFKHLQH� 



�� 

(QHUJLHVSDUZHWWEHZHUE�—�*HVDPWDXVZHUWXQJ 
�D�����3NW���E�����3NW���F�����3NW� 

�D�����3NW���E�����3NW���F�����3NW���G�����3NW� 
�D�����3NW����E�����3NW���F�����3NW���G�����3NW� 
�D�����3NW���E�����3NW���F�����3NW���G�����3NW� 
�D�����3NW���E�����3NW���F����3NW���G�����3NW� 

��D�����3NW�����E�����3NW����F����3NW� 

6FKXOZHWWEHZHUE 
Ä.OLPDVFKXW]�XQG� 
.ODVVHQNDVVH³� 

 
,P�0lU]�GLHVHV�-DKUHV�KDW�VLFK�GLH�
(%56�DP�6FKXOZHWWEHZHUE� 
Ä.OLPDVFKXW]�XQG�.ODVVHQNDVVH³�EH�
WHLOLJW� 
 
$XI�*UXQG�XQVHUHU�$NWLYLWlWHQ�LP�%H�
UHLFK�|NRORJLVFKHU�XQG�|NRQRPLVFKHU�
(QHUJLHYHUZHQGXQJ�LVW�XQVHUH�6FKXOH��
ZLH�DXFK�HLQLJH�DQGHUH�6FKXOHQ�LQ�
15:��DOV�� 
(1(5*,(�6&+8/(�15:� 

DXVJH]HLFKQHW�ZRUGHQ� 
 
$OOHQ��GLH�PLW�GD]X�EHLJHWUDJHQ�KDEHQ�
KHU]OLFKHQ�'DQN� 
�7KRPDV�.XQVOHEHQ� 

 
 

:LU�VLQG�XPJH]RJHQ 
 
8QVHUH�DOWH��OHLFKW�PRWWHQ]HUIUHVVHQH�
6FK�OHUE�FKHUHL�JLEW�HV�QLFKW�PHKU��6LH�
LVW�LQ�HLQHQ�VFKPXFNHQ�%LR�–�5DXP�
XPJHEDXW�ZRUGHQ� 
 
:LU�VLQG�PLW�YLHOHQ��YLHOHQ�%�FKHUNLVWHQ�
XPJH]RJHQ��5LFKWXQJ�&�–�7UDNW��QHEHQ�
GHQ�5DXP�YRQ�)UDX�:LHPH\HU��(LIULJH�
+lQGH���DXV�GHU��D���$��(OVHQ��/��0XQGW��
-��3RPS�XQG�DXV�GHU��F��1��3URYLWLQD��-��
6FKZHUPDQQ��0��,PEHUJ��&K��.DPDQQ��6��
:HLGQHU��XQWHU�GHU�$QOHLWXQJ�YRQ�)UDX�
3LFKH�–�3DWHUVRQ�XQG�+HUUQ�5HLW]HU�VLQG�
VHLW�6FKXOMDKUHVEHJLQQ�PLW�$XVSDFNHQ�
XQG�6RUWLHUHQ�EHVFKlIWLJW��)ROJHQGH�6SDU�
WHQ�ZHUGHQ�HLQJHULFKWHW��7LHUE�FKHU��.LQ�
GHUE�FKHU������-��–����-�����0lUFKHQ��6D�
JHQ�XQG�)DQWDV\��:LVVHQVFKDIW��.ULPL�
XQG�8QWHUKDOWXQJ������-��–����-��� 
 
'LH�MHW]W�]ZDU�NOHLQHUH��DEHU�JHP�WOL�
FKHUH�%�FKHUHL�ZLUG�QRFK�LQ�GLHVHP�
+DOEMDKU�]ZHL�0DO�SUR�:RFKH�I�U�HXFK�
]XU�%HQXW]XQJ�RIIHQ�VWHKHQ��(LQH�/HVH�
HFNH�ZROOHQ�ZLU�DXFK�HLQULFKWHQ� 
 
'DV�%�FKHUHL�- 
7HDP 



�� 

'DV�JHZLVVH�(WZDV 
 
6HLW�GHQ�2VWHUIHULHQ�LVW�GDV�Ä*U�QH�.ODVVHQ]LPPHU³�XP�HLQ�3UDFKWVW�FN�UHLFKHU��GHU� 
Ä*.-+�WWH³��*U�QH-.ODVVHQ]LPPHU-+�WWH���-HW]W�NDQQ�DXFK�EHL�VFKOHFKWHP�:HWWHU�HLQ�
ÄQDWXUQDKHU�8QWHUULFKW³�HUIROJHQ��6R�QXW]HQ�VFKRQ�*DUWHQEDX-$*�XQG�6LHSHQWDO-$*�
GLH�QHXH�5lXPOLFKNHLW�I�U�LKUHQ�8QWHUULFKW��%HVRQGHUV�JXW�HLJQHW�VLFK�GDV�*DUWHQKDXV�
I�U�.ODVVHQIHVWH��'DYRQ�ZXUGH�EHUHLWV�YRU�GHQ�6RPPHUIHULHQ�UHLFKOLFK�*HEUDXFK�JH�
PDFKW��2E�6WRFNEURW�DQ�GHU�)HXHUVWHOOH��*ULOOJXW�YRQ�GHP�QHX�ÄJHPDXHUWHQ³�*ULOO�RGHU�
N�KOH�*HWUlQNH�DXV�GHU�+�WWH��I�U�DOOHV�LVW�JHVRUJW��1D�MD��PDQFKHV��]�%��6S�OH��PXVV�
KDOW�QRFK�ZHUGHQ�� 
 

'DPLW�GDV�+DXV�VR�JHQXW]W�ZHUGHQ�NDQQ��ZDU�HLQLJHV�
DQ�9RUDUEHLW�Q|WLJ��6FK�OHULQQHQ�XQG�6FK�OHU�GHU�
7HFKQLNNXUVH�XQG�GHU�*DUWHQEDX-$*V�ULVVHQ�GHQ�DOWHQ�
+RO]XQWHUVWDQG�DE��SODQLHUWHQ�GDV�*HOlQGH�XQG�LP�
SUlJQLHUWHQ�GDV�+DXV�QDFK�GHVVHQ�$XIEDX�YRQ�LQQHQ�
XQG�DX�HQ�LQ�PHKUHUHQ�*lQJHQ��(LQH�.OHLQJUXSSH�YRQ�
6FK�OHUQ�XQG�/HKUHUQ�GHU�7HFKQLNNXUVH�LVROLHUWHQ�GHQ�
)X�UDXP�GHU�+�WWH�PLW�6W\URGXU�XQG�EUDFKWHQ�6FKXW]�
EOHFKH�JHJHQ�8QJH]LHIHU�DQ��'HU�+DXVPHLVWHU�KDOI��ZR�
HU�QXU�NRQQWH��$Q�HLQHP�:RFKHQHQGH�U�FNWH�VRJDU�HLQ�
%DJJHU�DQ�XQG�HLQLJH�/HKUHU�XQG�6FK�OHU�YHUOHJWHQ�ELV�
LQ�GLH�$EHQGVWXQGHQ�:DVVHU-�XQG�6WURPOHLWXQJHQ�
YRP�6FKXOJHElXGH��EHU�FD�����P�6FKXOJHOlQGH�ELV�
KLQ�]X�GHU�+�WWH�LP�6FKXOJDUWHQ��XQG�XQG�XQG��� 
 
%HL�DOOHU�$UEHLW�KDWWHQ�ZLU�DXFK�YLHO�6SD��XQG�Z�Q�
VFKHQ��GDVV�GLH�Ä*.-+�WWH³�GHU�(%56�QRFK�YLHOH�
JXWH�'LHQVWH�OHLVWHQ�ZLUG� 
0�6LHJ� 
 
 

6FKZLPPXQWHUULFKW 
 
)�U�GLH�6FK�OHU�LQQHQ�XQVHUHU�6FKXOH�
ILQGHW�LP���6FKXOMDKU�GHU�QDFK�GHQ�
5LFKWOLQLHQ�YRUJHVFKULHEHQH�
6FKZLPPXQWHUULFKW�VWDWW� 
 
'DPLW�,KU�.LQG�HUIROJUHLFK�DQ�GLHVHP�
8QWHUULFKW�WHLOQHKPHQ�NDQQ��LVW�DOV�
0LQGHVWYRUDXVVHW]XQJ�GHU�%HVLW]�GHV�
6FKZLPPDE]HLFKHQV�Ä6HHSIHUGFKHQ³�
HUIRUGHUOLFK� 
)ROJHQGH�/HLVWXQJHQ�VLQG�GDI�U�]X�

HUEULQJHQ� 
-����P�VFKZLPPHQ�RKQH�8QWHUEUH�
FKXQJ 
-��PLW�GHQ�+lQGHQ�HLQHQ�*HJHQVWDQG�
DXV�VFKXOWHUWLHIHP�:DVVHU�KHUDXVKROHQ 
-��6SUXQJ�YRP�%HFNHQUDQG�LQV�:DVVHU� 
 
:LU�ELWWHQ�6LH��JHHLJQHWH�0D�QDKPHQ�
]X�HUJUHLIHQ��GDPLW�,KU�.LQG�ELV�VSlWHV�
WHQV�]XP�(QGH�GHV����6FKXOMDKUHV�GLH�
HUIRUGHUOLFKHQ�9RUDXVVHW]XQJHQ�HUI�OOW� 
'LH�7HOHIRQQXPPHUQ�YHUVFKLHGHQHU�
6FKZLPPYHUHLQH�XQG�(LQULFKWXQJHQ��



�� 

GLH�VLFK�DXI�GLH�$QIlQJHU-6FKZLPPVFKXOXQJ�VSH]LDOLVLHUW�KDEHQ��ILQGHQ�6LH�LP�|UWOL�
FKHQ�7HOHIRQEXFK� 
 
1lKHUH�$XVN�QIWH�HUKDOWHQ�6LH�DXFK�LP�6SRUW�XQG�*HVXQGKHLWV]HQWUXP�GHV�(VVHQHU�
6SRUWEXQGHV��6WHHOHU�6WU�����7HO�������-�����-�����-����� 
�7��.XQVOHEHQ� 
 
 

(/6$V�QHXHU�%LRUDXP 

1DFKGHP�LP�OHW]WHQ�-DKU�GHU�QHXH�&KHPLHUDXP�HLQ�
JHZHLKW�ZXUGH��LVW�QXQ�DXFK�XQVHU�%LRORJLHUDXP�
IHUWLJ� 
 
*OHLFK�LP�(LQJDQJVEHUHLFK��ZR�VLFK�YRUKHU�GLH�
6FK�OHUE�FKHUHL�XQG�GDV�(OWHUQVSUHFK]LPPHU�EHIDQGHQ��LVW�HLQ�QHXHU�
JUR�HU�%LRORJLHUDXP�PLW�HLQHP�9RUEHUHLWXQJVUDXP�HQWVWDQGHQ��)XWX�
ULVWLVFK�ODVVHQ�VLFK�KLHU�GLH�$QVFKO�VVH�I�U�*DV�XQG�6WURP�YRQ�GHU�'H�
FNH�]X�GHQ�$UEHLWVWLVFKHQ�GHU�6FK�OHU�KHUXQWHUIDKUHQ��([SHULPHQWLHU�
ZDJHQ�YHUVFKZLQGHQ�QDFK�JHWDQHU�$UEHLW��LQ�GHQ�6FKUlQNHQ��(V�ZDU�
XQV�P|JOLFK�YLHOH��QHXH�0DWHULDOLHQ�I�U�GHQ�%LRORJLHXQWHUULFKW�]X�NDX�
IHQ��VR�GDVV�MHW]W�LQVEHVRQGHUH��SUDNWLVFKH�XQG�JUHLIEDUH�%LRORJLH�P|J�
OLFK�LVW� 
 
$XI�GHQ�JUR�HQ�0HGLHQVFKUDQN�PLW��&RPSXWHU���9LGHR��'9'�XQG�%HD�
PHU�P�VVHQ�ZLU�DOOHUGLQJV�ELV�]XP�QHXHQ�-DKU�ZDUWHQ��'DQQ�NRPPW�
DXFK�LQWHUDNWLYH�%LRORJLH�DP�3&�]XP�(LQVDW]� 
 
'DQN�GHU��KHUDXVUDJHQGHQ�7HFKQLN�LQ�GLHVHP�5DXP�ZLUG�KLHU�LQ�=X�
NXQIW�QLFKW�QXU�%LRORJLHXQWHUULFKW�HUWHLOW��HU�NDQQ�DXFK�YRQ�DQGHUHQ�1D�
WXUZLVVHQVFKDIWHQ�JHQXW]W�ZHUGHQ�XQG�VWHKW�LQVEHVRQGHUH�DXFK�DOV�PXO�
WLIXQNWLRQDOHU�.RQIHUHQ]UDXP�RGHU�)RUWELOGXQJVUDXP�]XU�9HUI�JXQJ� 
 

0DQ�PXVV�DXFK�HLQPDO�HWZDV�*XWHV��EHU�GHQ�6FKXO�
WUlJHU�VDJHQ��0LW�GLHVHP�5DXP�VLQG�DOOH�'LQJH�XP�
VHW]EDU��GLH�LP�PRGHUQHQ�%LRORJLHXQWHUULFKW�KHXWH�
JHIRUGHUW�ZHUGHQ��'DI�U�EHGDQNHQ�ZLU�XQV�DXFK�LP�
1DPHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�JDQ]�DXIULFKWLJ� 
0��3U]\ELOOD���)DFKYRUVLW]�%LRORJLH�� 
 
 



�� 

:HLKQDFKWVEDVDU 
���������� 
$GROSKLQXP 
2EHUH�)XKU��� 
������(VVHQ 

������ELV�������8KU 
 
6HLW�GHP�-DKU������VLQG�ZLU�PLW�HLQHP�
JUR�HQ�6WDQG�DXI�GHP�:HLKQDFKWVED�
VDU�SUlVHQW� 
 
9LHOH�3URGXNWH�XQWHUVFKLHGOLFKVWHU�$UW��
ZHUGHQ�YRQ�IOHL�LJHQ�0�WWHUQ�GLHQV�
WDJV�YRQ�����-������8KU�LQ��GHU�6FKXOH�
XQG�LQ�+HLPDUEHLW�KHUJHVWHOOW��$XFK�
,KUH�+LOIH�GXUFK�6SHQGHQ�LVW�XQV�MHGHU�
]HLW�ZLOONRPPHQ� 
 
*HVXFKW�ZHUGHQ��*OlVHU�PLW�6FKUDXE�
GHFNHO��GHNRUDWLYH�)ODVFKHQ��*H�
VFKHQNEDQGUHVWH� 

'HNRPDWHULDO��
GHNRUDWLYH�.RU�
GHOQ��6FKOHLIHQ��
.HU]HQ��3HUOHQ��
NOHLQJHPXVWHUWH�
RGHU�ZHLKQDFKWOL�
FKH�6WRIIUHVWH�XQG�
%ODQNREULHIXP�
VFKOlJH��:HLWHUKLQ�
Z�UGHQ�ZLU�JHUQ�
,KU�VHOEVWJHEDFNH�
QHV�.OHLQJHElFN�
LQ�GHQ�9HUNDXI�

EULQJHQ� 
 
'HU�(UO|V�GHV�%DVDUV�ZLUG�GHP�)|UGHU�
YHUHLQ�XQVHUHU�6FKXOH��EHUZLHVHQ��)�U�
HYHQWXHOOH�5�FNIUDJHQ�RGHU�0DWHULDO�
DQQDKPH�VWHKH�LFK�,KQHQ�WlJOLFK�LQ�GHU�
6FKXOH�]XU�9HUI�JXQJ� 
8UVXOD�%|VNHQ 
 
 

6SRQVRUHQODXI����� 
 
$P�)UHLWDJ��GHQ������������I�KUWH�GLH�
(OVD�HLQHQ�6SRQVRUHQODXI�GXUFK��1DFK�
GHP�GLH�/HKUHUNRQIHUHQ]�GLH�'XUFKI�K�
UXQJ�EHVFKORVVHQ�KDWWH��ZXUGH��EHU�GLH�
:$=�XQG�5DGLR�(VVHQ�HLQ�3URMHNW�JH�
VXFKW��GDV�XQWHUVW�W]XQJVZ�UGLJ�HU�
VFKLHQ��/HW]WOLFK�ILHO���EHU�SHUV|QOLFKH�
.RQWDNWH��GLH�(QWVFKHLGXQJ�DXI�GHQ�)RU�
VFKXQJVXQWHUVW�W]XQJVNUHLV�.LQGHUQH�
SKURORJLH�H��9�� 
 
'LH�2UJDQLVDWLRQ�EHVFKlIWLJWH�VLFK�PLW�
]DKOUHLFKHQ�(LQ]HOSUREOHPHQ�ZLH�6WUH�
FNHQI�KUXQJ��*HQHKPLJXQJHQ��1DFKEDU�
VFKDIWVLQIRUPDWLRQ��6FKXOKRIJHVWDOWXQJ��
5DKPHQSURJUDPP��(UVWH�+LOIH�X�Y�P�� 
 
/HW]WOLFK�EHVFKHUWH�GHU�7DJ�GHV�/DXIHV�
XQV�QXU�*XWHV��KHUYRUUDJHQGHV�/DXIZHW�
WHU��PRWLYLHUWH�6FK�OHULQQHQ�XQG�6FK�OHU�
�$XVQDKPHQ�EHVWlWLJHQ�GLH�5HJHO��XQG�
HLQ�.ROOHJLXP��GDV�JHVFKORVVHQ�KLQWHU�
GHU�6DFKH�VWDQG�XQG�GHPHQWVSUHFKHQG�
HLQ�(UJHEQLV��GDV�DOOH��EHUZlOWLJWH��,Q�
NOXVLYH�GHV�9HUNDXIHV�YRQ�*HWUlQNHQ��
JHVSHQGHWHP�.XFKHQ�XQG�:�UVWFKHQ�
NRQQWHQ����������Φ�DXI�GHU�+DEHQVHLWH�
YHUEXFKW�ZHUGHQ��(LQH�6XPPH��PLW�GHU�
LP�9RUIHOG�ZRKO�QLHPDQG�HUQVWKDIW�UHFK�
QHQ�NRQQWH� 
 
$P�������������EHUUHLFKWH�GDQQ�HLQH�
'HOHJDWLRQ�GHU�6FKXOH��6FKXOOHLWXQJ��
.ROOHJLXPVYHUWUHWHU��6FK�OHULQQHQ�XQG�
6FK�OHU��GLH�EHVRQGHUV�YLHO�*HOG�
ÄHUODXIHQ³�KDWWHQ��LP�.OLQLNXP�(VVHQ�
HLQHQ�6FKHFN��EHU�����Φ�DQ�3URIHVVRU�
%RQ]HO��GHQ�/HLWHU�GHU�.LQGHUQHSKUROR�
JLH�XQG�9RUVLW]HQGHQ�GHV�)RUVFKXQJVXQ�
WHUVW�W]XQJVNUHLVHV��GHU�VLFK�VLFKWOLFK�
EHHLQGUXFNW�]HLJWH��(U�HUOlXWHUWH�GHU�
*UXSSH�VHKU�HLQGUXFNVYROO�GLH�$UEHLW�GHU�
6WDWLRQ�XQG�GHV�9HUHLQV��GHU�X��D��GDI�U�
VRUJW��GDVV�GLDO\VHEHG�UIWLJH�.LQGHU�LQ�
LKUHU�)UHL]HLW��8UODXE��WURW]�GHU�.UDQN�



�� 
 

KHLW�HLQ�6W�FNFKHQ�/HEHQVTXDOLWlW�HU�
IDKUHQ�N|QQHQ� 
 
'DV�UHVWOLFKH�*HOG�VROO�I�U�GLH�,QVWDOOLH�
UXQJ�HLQHV�)LWQHVVUDXPHV�YHUZHQGHW�
ZHUGHQ��'LH�)DFKVFKDIW�6SRUW�XQWHU�
VW�W]W�YRQ�+HUUQ�6WHIIHQV�EHP�KW�VLFK�
PRPHQWDQ�LQWHQVLY�XP�GLH�9RUEHUHL�
WXQJ�GHU�5lXPOLFKNHLWHQ�VRZLH�GLH�
$QVFKDIIXQJ�DGlTXDWHU�*HUlWH��:LU�
KRIIHQ�QRFK�LQ�GLHVHP�-DKU�GHQ�)LW�
QHVVUDXP�HLQZHLKHQ�]X�N|QQHQ� 
 
%OHLEW�DQ�GLHVHU�6WHOOH�HLQHQ�'DQN�DQ�
DOOH�%HWHLOLJWHQ��]X�HUZlKQHQ�LVW�KLHU�
EHL�GLH�.ODVVH��F�YRQ�)UDX�*DXSS��GLH�
PLW�$EVWDQG�GHQ�K|FKVWHQ�%HWUDJ�
ÄHUODXIHQ³�KDW��DXV]XVSUHFKHQ�XQG�]X�
NRQVWDWLHUHQ��GDVV�HLQH�:LHGHUKROXQJ�
LP�QlFKVWHQ�6FKXOMDKU�������������
VLFKHUOLFK�PHKU�DOV�HPSIHKOHQVZHUW�
HUVFKHLQW� 
0��:ROI 
 

0LWJOLHGHU�GHU�6FKXONRQIHUHQ] 
LP�6FKXOMDKU���������� 
 
(OWHUQYHUWUHWHU� 
)UDX� 6LHSPDQQ� �D�� )UDX� /XGZLJ� �G��
+HUU�)U|OLFK��G��)UDX�-DQJQHU��F��)UDX�
7�QQHVHQ� �D�� )UDX� %HFNV� �E�� )UDX�
/HQVLQJ��D��+HUU�5RWHQEXVFK��D 
 
6WHOOYHUWUHWHU� 
+HUU� 0LFKDHOLV� �F�� +HUU� )XQNH� �G��
)UDX� 6LPRQ� ��F�� +HUU� -DQ]� �D�� )UDX�
+DUWXQJ-6FKXO]� �E�� +HUU� ,JOLQVNL� �E��
+HUU�:|KUOH��F��+HUU�3HWHUV��F 
 
/HKUHUYHUWUHWHU� 

)UDX� :HLQJDUWHQ�� )UDX� *RHKUW-6DFK�H��
)UDX� %|VNHQ�� +HUU� 5HLW]HU�� )UDX�
+RPDQQ��+HUU�/DPVIX���+HUU�'|NHU�� 
)UDX� 6FKXOWH�� )UDX�%XVFKH�� )UDX� 3LFKH-
3DWHUVRQ��+HUU�'RKOH��+HUU�.XQVOHEHQ 
 
6WHOOYHUWUHWHU� 
+HUU�)RUVWEDXHU��+HUU�5R\-:HUQHU��)UDX�
%LUNHQGRUI�� )UDX� +�VHU-6FKRFK�� +HUU�
.H[HO�� +HUU� 6LHJ�� +HUU� YRQ� GHU� +H\GH���
)UDX� 3U]\ELOOD�� +HUU� 6LHSPDQQ�� )UDX�
'UHVLQJ-6FKPLGW�� +HUU� 'HSSQHU�� )UDX�
5HKDJH 
 
6FK�OHUYHUWUHWHU� 
-XOLDQ� 6FKURHU�� ��F�� &KULVWRSK� *HEHUW��
��G 
 
6WHOOYHUWUHWHU� 
6HUSLO�7RNPDN����F��/LVD�6FKZDFN����G 
 
/HKUHUUDW� 
)UDX�6FKXOWH��+HUU�YRQ�GHU�+H\GH��+HUU�
'RKOH��)UDX�%|VNHQ��)UDX�+RPDQQ 
 
 
 
 

6FKXOSIOHJVFKDIWVYRUVLW]HQGH��
 )UDX�6LHSPDQQ��D 
6WHOOYHUWUHWHULQ�������������������������
 )UDX�/XGZLJ��G 
 
9RUVLW]HQGHU�)|UGHUYHUHLQ�
 +HUU�)XQNH��G 
.DVVLHUHULQ�   
 )UDX�6LPRQ���F 
6FKULIWI�KUHU�    

+HUU�5RWKHQEXVFK��D 
 
 
'LH�7HOHIRQQXPPHUQ�GHU�3IOHJVFKDIWVYRUVLW�
]HQGHQ�XQG�GHV�)|UGHUYHUHLQV�VLQG���EHU�GDV�
6HNUHWDULDW�GHU�6FKXOH�]X�HUIDKUHQ� 
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 '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 0 Q�9� 
:ROI '��6S Q�9� 
:XUP &K��3K\VLN��1: Q�9� 
%LUNHQGRUI 0X��(N��0 0R������6WG� 
%|VNHQ .XQVW��7[��3N��

1:��+: 
)U������6WG� 

%XVFKH )��(N 'R������6WG� 
'HSSQHU 0��3K 0R������6WG� 
'LHW] 7[��'-)g 'L������6WG� 
'RKOH (��*H��3N 'L������6WG� 
'|NHU '��*H��3N��6: 'L������6WG� 
'UHVLQJ-6FKPLGW (��7; 0L������6WG� 
(OVWQHU '��(N 0L������6WG� 
)RUVWEDXHU (��(N��3N 'R������6WG� 
*DXSS N5��' 'R������6WG� 
*RHKUW-6DFK�H (��'��%L��3N )U������6WG� 
+ROODW] (��6: 'L������6WG� 
+RPDQQ '��.X )U������6WG� 
+�VHU-6FKRFK '��%L 'L������6WG� 
.H[HO *H��3N��6S 'L������6WG� 
.XQVOHEHQ N5��6S��7F 0L������6WG� 
/DPVIX� (N��6S��%L��1:��

3N 
0R������6WG� 

/HWKDXV (��6S��%L 'R������6WG� 
3LFKH-3DWHUVRQ (��.X 0R������6WG� 
3U]\ELOOD %L��&K��0 'L������6WG� 
3XNRZLHW] '��N5 'R������6WG� 
5HKDJH 0��3K 'L������6WG� 
5HLQHU 0��H5 0R������6WG� 
5HX� '��(��7[� )U������6WG� 
5R\-:HUQHU 0��&K��N5 'L������6WG�� 
5XVFKH-:HLHUP�OOHU (N 'R������6WG� 
6FKXOWH &K 'R������6WG� 
6LHJ 7F��%L 0L������6WG� 
6LHSPDQQ )��6S 'R������6WG� 
YRP�5DWK (��.X 'R������6WG� 
YRQ�GHU�+H\GH 0��6S��3K 'L������6WG� 
:HLQJDUWHQ '��H5��3N )U������6WG� 


