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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
LFK�KDEH�GHQ�(LQGUXFN��GDVV�VLFK�LQ�GHU�
6FKXOH� DOOHV� QXU� QRFK� XP� GLH� /HUQ�
VWDQGVHUKHEXQJ� GUHKW�� )UDJW� PDQ� MH�
GRFK�GLH�6FK�OHULQQHQ� XQG�6FK�OHU�� VR�
LVW� KLHUYRQ� HLJHQWOLFK� NDXP� HWZDV� ]X�
VS�UHQ�� 'DV� EHVWlUNW� PLFK� LQ� GHP�
K|FKVW� VXEMHNWLYHQ� (LQGUXFN�� GDVV� ZLU�
LQ�GHU�6FKXOH�VHKU�JXW�RKQH�GLH�6FK�OH�
ULQQHQ� XQG� 6FK�OHU� DXVNRPPHQ� N|Q�
QHQ�� 'LH� /HKUHU� XQG� GLH� 6FKXOOHLWXQJ�
KlWWHQ�DXFK�VR�JHQXJ�]X�WXQ��(LJHQWOLFK�
GRFK� ]LHPOLFK� VFKDGH�� -HGHQIDOOV� ZLV�
VHQ�6LH� MHW]W��ZDUXP�GHU�(OWHUQEULHI� VR�
VSlW� EHL� ,KQHQ� DQNRPPW�� :LH� LPPHU�
VROO� GLHVHU� %ULHI� 6LH� HLQODGHQ�� DXI� GDV�
OHW]WH� 6FKXOMDKU� ]XU�FN� ]X� EOLFNHQ� XQG�
6LH�GDU�EHU�LQIRUPLHUHQ��ZDV�GHQQ�DOOHV�
VR�LP�NRPPHQGHQ�-DKU�DQVWHKW� 
 
)UDX� +DUQLVFKPDFKHU� ZXUGH� LQ� GHQ�
5XKHVWDQG� YHUVHW]W�� :HU� )UDX� +DU�
QLVFKPDFKHU�NHQQW��ZLUG�HV�NDXP�JODX�
EHQ�N|QQHQ�–� DEHU�HV� LVW� VR�� ,FK� VHOEHU�
KDEH�PLW�)UDX�+DUQLVFKPDFKHU��EHU����
-DKUH� ]XVDPPHQ� JHDUEHLWHW� XQG� VLH� DOV�
EHLVSLHOKDIWH� .ROOHJLQ� NHQQHQ� XQG�
VFKlW]HQ� JHOHUQW�� ,FK� ELQ� VLFKHU�� GDVV�
LFK� LKU� XQG� LKUHU� )DPLOLH� YRQ� GLHVHU�
6WHOOH�DXV�LP�1DPHQ�GHU�JDQ]HQ�6FKXO�
JHPHLQGH� DOOHV� *XWH�� *HVXQGKHLW� XQG�
*O�FN�Z�QVFKHQ�XQG�'DQN�VDJHQ�GDUI�� 
 
0HLQH� JXWHQ� :�QVFKH� EHJOHLWHQ� ZLH�
LPPHU�DQ�GLHVHU�6WHOOH�GLH�����6FKXODE�
JlQJHU�� $XFK� LQ� GLHVHP� -DKU� P|FKWH�
LFK� HXFK� ]X� GHQ� $EVFKO�VVHQ� JUDWXOLH�
UHQ�� (XUH� $EVFKOXVVIHLHU� KDW� PLU� LQ�
GLHVHP� -DKU� EHVRQGHUV� JHIDOOHQ�� ZHLO�
GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� QlPOLFK�
ZLUNOLFK� DOOH� 9HUDEUHGXQJHQ� HLQJHKDO�
WHQ� KDEHQ�� +HU]OLFKHQ� 'DQN�� +HU]OL�
FKHQ�'DQN� DXFK� DQ�GLH�(OWHUQ�GHU�$E�
VFKOXVVVFK�OHU��GLH�GXUFK�LKUH�JUR�]�JL�
JHQ� 6SHQGHQ� HLQ� WROOHV� %�IIHW� HUP|J�
OLFKWHQ� 

 
+HU]OLFK�:LOONRPPHQ� VDJH� LFK�GHQ����
6FK�OHULQQHQ� XQG� 6FK�OHUQ�� GLH� GLH�
-DKUJDQJVVWXIH� �� EHVXFKHQ�� ��� KLHUYRQ�
�EULJHQV�LQ�GHU�ELOLQJXDOHQ�.ODVVH��'LH�
(OWHUQ� N|QQHQ� GDYRQ� DXVJHKHQ�� GDVV�
GDV� ,QWHUHVVH� LKUHU� .LQGHU� LP� 0LWWHO�
SXQNW� XQVHUHU� %HP�KXQJHQ� VWHKHQ�
ZLUG� 
 
9RP����� ELV� ����������� IDQG� LQ� 6WXWW�
JDUW�GLH�����/HUQVWDWW�'HPRNUDWLH� VWDWW��
Ä'HPRNUDWLVFK� +DQGHOQ³� ZDU� GDV� =LHO�
YLHOHU� 6FKXOHQ�� GLH� DQ� GHP� )|UGHUSUR�
JUDPP� LQ� GHU� *+6� 2VWKHLP� WHLOQDK�
PHQ�� 8QVHUH� 6FKXOH� ZDU� PLW� 9HUWUHWH�
ULQQHQ� GHU� 6LHSHQWDO� –� $*� XQWHU� GHU�
/HLWXQJ� YRQ� )UDX� 6FKXOWH� GDEHL�� 'LH�
YHUOLHKHQH� 8UNXQGH�� DXI� GLH� ZLU� JH�
PHLQVDP� ]LHPOLFK� VWRO]� VHLQ� N|QQHQ��
ILQGHQ� 6LH� LP� (LQJDQJVEHUHLFK� GHU�
6FKXOH�DXVJHKlQJW� 
 
*DQ]� EHVRQGHUV� VWRO]� NDQQ� GLH� 6FKXOH�
DXI� GLH� 6FKDFKPDQQVFKDIW� VHLQ�� $XI�
GLHVHP� )HOG� GLH� 6WDGWPHLVWHUVFKDIW� ]X�
HUULQJHQ� –� �EULJHQV� DXFK� JHJHQ� HLQH�
9LHO]DKO� YRQ�*\PQDVLHQ�–� LVW� HLQ� KHU�
DXVUDJHQGHV�(UHLJQLV� 
 
hEHU� GLH� (UIROJH� GHU� ÄEH� VPDUW�� GRQ¶W�
VWDUW³� $NWLRQ�� �EHU� GLH� )X�EDOOHUIROJH�
JHUDGH� GHU� 0lGFKHQ�� �EHU� GLH� $XII�K�
UXQJ�GHU�7KHDWHU�–�$*� LP�5XKUODQGPX�
VHXP���EHU�GLH�&KDQFHQ��GLH�VLFK�DXV�GHU�
=XVDPPHQDUEHLW�PLW�GHU�0HUFDWRU�–�6WLI�
WXQJ�HUJHEHQ�N|QQHQ���EHU�GDV�6NL�–�3UR�
MHNW�� �EHU� 6SRUW� –� ([WUD�� �EHU� GLH� /HKU�
VWHOOHQE|UVH�� �EHU� XQVHUHQ� QHXHQ� .UDIW�
UDXP�� �EHU� GDV� 6WDGWZDOGIHVW�� �EHU� GDV�
EHYRUVWHKHQGH� :HLKQDFKWVNRQ]HUW�� �EHU�
GHQ�%DVDU� LP�$OWHQKHLP�XQG�DOO�GLH�YLH�
OHQ� NOHLQHQ�$NWLRQHQ�� GLH� XQVHUH� 6FKXOH�
OHEHQGLJ� PDFKW�� ZLUG� DQ� VSlWHUHU� 6WHOOH�
EHULFKWHW�ZHUGHQ� 
 
'LH� 6DQLHUXQJVDUEHLWHQ� LQ� GHU� 6FKXOH�
PDFKHQ� GHXWOLFKH� )RUWVFKULWWH�� 8QWHU�



GHVVHQ� YHUI�JW� GLH� 6FKXOH� �EHU� QHXH�
QDWXUZLVVHQVFKDIWOLFKH� )DFKUlXPH��
'HP� 6FKXOWUlJHU� LVW� DXVGU�FNOLFK� ]X�
GDQNHQ��GDVV�HU�VR�YLHO�*HOG� LQ�GLH�(U�
QHXHUXQJ�GHV�&KHPLH-��%LRORJLH-��3K\�
VLN-� XQG�9RUEHUHLWXQJVUDXPHV�JHVWHFNW�
KDW�� 'LH� )DFKNRQIHUHQ]HQ� VLQG� QXQ�
PHKU�GDEHL��GLH�YRP�6FKXOYHUZDOWXQJV�
DPW� EHUHLW� JHVWHOOWHQ� *HOGHU� I�U� GLH�
0HGLHQ� DXV]XJHEHQ�� VR� GDVV� LQ� QDKHU�
=XNXQIW� GLH� VlFKOLFKHQ� 5DKPHQEHGLQ�
JXQJHQ� I�U� HLQHQ� RSWLPDOHQ� 8QWHUULFKW�
VWLPPHQ�� 
 
(LQGULQJOLFK� IRUGHUH� LFK� 6LH� ZLHGHU� DXI��
GLH�$UEHLW�GHV�)|UGHUYHUHLQV�]X�XQWHUVW�W�
]HQ�� 9LHOHV� ZlUH� DQ� GLHVHU� 6FKXOH� QLFKW�
P|JOLFK�� RKQH� GHQ� )|UGHUYHUHLQ�� 'HU�
-DKUHVEHLWUDJ�EHWUlJW���Φ��,FK�ELQ�GHU�$XI�
IDVVXQJ��GDVV�GLHVHU�(LJHQEHLWUDJ� I�U�GLH�
VFKXOLVFKH� %LOGXQJ� ,KUHV� .LQGHV� ]XPXW�
EDU� LVW�� (LQH� %HLWULWWVHUNOlUXQJ� OLHJW� GLH�
VHP�%ULHI�EHL��$OOHQ��GLH�EHUHLWV�0LWJOLH�
GHU�GHV�9HUHLQV�VLQG��PXVV� LFK�DQ�GLHVHU�
6WHOOH�PHLQHQ�DXIULFKWLJHQ�'DQN�DXVVSUH�
FKHQ� 
 
,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�%ULH�
IHV�ELWWH�EHVWlWLJHQ�ZROOHQ��6FKQHLGHQ�6LH�
GHQ�=HWWHO�DXV�XQG�JHEHQ�LKQ�,KUHP�.LQG�
PLW�]XU�6FKXOH��+HU]OLFKHQ�'DQN�� 
 
 
 
 
 
 

0�QGOLFKH�/HLVWXQJHQ 
 
8QWHU� GLH� P�QGOLFKHQ� /HLVWXQJHQ� IDOOHQ�
QHEHQ� GHQ� %HLWUlJHQ� LP� 8QWHUULFKWVYHU�
ODXI��VHL�HV�DXIJUXQG�HLQHU�0HOGXQJ�RGHU�
ZHLO�GLH�/HKUNUDIW�GLH�6FK�OHULQ�RGHU�GHQ�
6FK�OHU� ]XU� bX�HUXQJ� DXIJHIRUGHUW� KDW��
5HIHUDWH�� NXU]H� 9RUWUlJH� RGHU� =XVDP�
PHQIDVVXQJHQ� GHU� ZHVHQWOLFKHQ� 7HLOH�
HLQ]HOQHU� 8QWHUULFKWVDEVFKQLWWH�� �3|WWJHQ�
X�D��$6FK2������$XIO��6������� 
 
0�QGOLFKH�/HLVWXQJHQ�VLQG�XQYHU]LFKWED�
UH� %HVWDQGWHLOH� GHU� =HXJQLVQRWH�� 'LHVHU�
6DFKYHUKDOW� VROOWH� HLJHQWOLFK� DXI� DOOHQ�
.ODVVHQSIOHJVFKDIWVVLW]XQJHQ�EHVSURFKHQ�
ZRUGHQ�VHLQ��/HLGHU�ZDU�GDV�DEHU�QLFKW�LQ�
DOOHQ� 3URWRNROOHQ� YHUPHUNW�� VR� GDVV� LFK�
,KQHQ�LQ�GLHVHP�%ULHI�KLHU]X�QRFK�HLQLJH�
+LQZHLVH�JHEHQ�PXVV� 
 
'LH�P�QGOLFKH�/HLVWXQJ�NDQQ�]�%��EHZLU�
NHQ�� GDVV� HLQ� 6FK�OHU� �I�U� 6FK�OHULQQHQ�
JLOW� QDW�UOLFK� JHQDX� GDVVHOEH�� LFK� ZHUGH�
PLU�GLH�ZHLEOLFKH�)RUP�MHGRFK�ZHJHQ�GHU�
EHVVHUHQ� /HVEDUNHLW� GHV� 7H[WHV� VSDUHQ���
GHU� EHLGH� VFKULIWOLFKH� $UEHLWHQ�
ÄPDQJHOKDIW³� JHVFKULHEHQ� KDW�� NHLQHV�
ZHJV� DXFK� ÄDXWRPDWLVFK³� HLQH� PDQJHO�
KDIWH�=HQVXU�DXI�GHP�=HXJQLV�EHNRPPHQ�
PXVV��(LQH�VROFKH�%LOGXQJ�HLQHU�=HXJQLV�
QRWH� ZlUH� UHFKWVIHKOHUKDIW�� 6HOEVWYHU�
VWlQGOLFK�JLOW�GDV�DOOHV�DXFK�XPJHNHKUW�� 
 
,Q� ZHOFKHP� 8PIDQJ� HLQ� 6FK�OHU� VLFK�
�HLJHQVWlQGLJ�� EHWHLOLJHQ� PXVV�� ULFKWHW�
VLFK� VHOEVWYHUVWlQGOLFK� QDFK� GHP� $OWHU�



GHV� 6FK�OHUV�� 'DV� 9HUKlOWQLV� Ä+RO-
VFKXOG� GHV� /HKUHUV³� XQG� Ä%ULQJVFKXOG�
GHV� 6FK�OHUV³� YHUlQGHUW� VLFK� DOVR� PLW�
GHP� $OWHU� GHV� 6FK�OHUV� ]X� /DVWHQ� GHV�
6FK�OHUV� RKQH� GDVV� GHU� /HKUHU� –
]XPLQGHVW� LP� 6HNXQGDUVWXIH� ,� –� %H�
UHLFK� -� MHPDOV� YROONRPPHQ� YRQ� VHLQHU�
³+ROVFKXOG³�EHIUHLW�ZlUH�� 
 
'LH� 9HUZHLJHUXQJ� HLQHU� MHGHU� P�QGOL�
FKHQ� /HLVWXQJ� –� DOVR� DXFK� VROFKHU� /HLV�
WXQJHQ��]X�GHQHQ�GHU�/HKUHU�DXVGU�FNOLFK�
DXIJHIRUGHUW� KDW� –� NDQQ� QLFKW� DOV� HLQH�
DXVUHLFKHQGH� /HLVWXQJ� JHZHUWHW� ZHUGHQ��
ZHLO� VLH� MHGHU� YHUQ�QIWLJHQ� /HLVWXQJVDQ�
IRUGHUXQJ�ZLGHUVSUlFKH������ 

=DKOHQ��=DKOHQ��� 
 
:LH� LQ� MHGHP� (OWHUQEULHI� P|FKWH� LFK�
,KQHQ�QXQPHKU�HLQLJH�VWDWLVWLVFKH�)DNWHQ�
PLWWHLOHQ��:HU�VLFK�EHL�VROFKHUOHL�=DKOHQ�
JHZLUU� ODQJZHLOW�� P|JH� HLQIDFK� GLHVH�
6HLWH��EHUVFKODJHQ� 
 
,Q�GLHVHP�6FKXOMDKU�ZHUGHQ�����6FK�OHU�
-� GDYRQ� ���� 0lGFKHQ� -� LQ� ��� .ODVVHQ�
XQWHUULFKWHW�� 'DV� OLHJW� LQ� GLHVHP� 6FKXO�
MDKU� HUVWPDOLJ� XQWHU� GHP� � .ODVVHQIUH�
TXHQ]ULFKWZHUW�� *OHLFK]HLWLJ� EHGHXWHW�
GDVV� MHGRFK�� GDVV� ZLU� LQ� GHQ� -DKUJDQJV�
VWXIHQ���XQG���ZHLW��EHU�GHP�.ODVVHQIUH�
TXHQ]ULFKWZHUW�OLHJHQ��'LH�%HODVWXQJ�GHU�
HLQ]HOQHQ� -DKUJDQJVVWXIHQ� LVW� –� ZLH� DQ�
DOOHQ�6FKXOHQ�–�K|FKVW�XQWHUVFKLHGOLFK� 
 
���/HKUHU��GDYRQ����7HLO]HLWEHDPWH�XQG���
5HIHUHQGDUH� ZHUGHQ� Z|FKHQWOLFK� �EHU�
����8QWHUULFKWVVWXQGHQ�HUWHLOHQ� 
 
���� 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�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� 3K\VLN�� ��� GDV� )DFK� %LRORJLH��
���GDV�)DFK�7HFKQLN�� ���GDV� )DFK�&KH�

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

(PSIHKOXQJHQ� 
 

���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU�� 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 
���6WXQGH���������-�������8KU 

���6WXQGH���������-�������8KU 

%LWWH�YRUPHUNHQ� 
 

:HLKQDFKWVNRQ]HUW� 
 

GHU�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�(%56 
DP� 

����'H]HPEHU������ 
XP�������8KU 

 
LP�0XVLNUDXP�GHU�6FKXOH 



PLH�XQG����GDV�)DFK�6R]LDOZLVVHQVFKDI�
WHQ� 
 
%HL� GHQ� 3IOLFKW-$UEHLWVJHPHLQVFKDIWHQ�
N|QQHQ�ZLU�LQ�GLHVHP�6FKXOMDKU�GLH�/HUQ�
EHUHLFKH� ,QIRUPDWLN�� +DXVZLUWVFKDIW��
.XQVW�� 7HFKQLN� �� )RWR�� 3ROLWLN�
�6WUHLWVFKOLFKWXQJ��� (QJOLVFK�� 'HXWVFK�
�7KHDWHU��� 6SRUW�� %LRORJLH� �*DUWHQEDX��
XQG�1DWXUZLVVHQVFKDIWHQ�DQELHWHQ� 
 
%HVRQGHUV� KLQZHLVHQ� P|FKWH� LFK� DXI�
XQVHUH� IUHLZLOOLJHQ� $UEHLWVJHPHLQVFKDI�
WHQ�� GLH� ZLU� LQ� GLHVHP� 6FKXOMDKU� GXUFK�
I�KUHQ�N|QQHQ� 
 
)UDX�%LUNHQGRUI� OHLWHW� EHUHLWV� VHLW� -DKUHQ�
PLW� JUR�HQ�(UIROJ�XQVHUHQ�&KRU�XQG�GLH�
)O|WHQJUXSSH��=XP�&KRU�XQG�]XU�)O|WHQ�
JUXSSH�GDUI�LFK�DOOH�LQWHUHVVLHUWHQ�6FK�OHU�
JDQ]� KHU]OLFK� HLQODGHQ�� DXFK� GLHMHQLJHQ�
DXV�GHQ�K|KHUHQ�-DKUJDQJVVWXIHQ��(V�VWHKW�
�EULJHQV� HLQ�:HLKQDFKWVNRQ]HUW� DQ�� %H�
DFKWHQ� 6LH� ELWWH� GHQ�+LQZHLV� DQ� DQGHUHU�
6WHOOH� 
 
+HUU�:ROI��+HUU�/DPVIX���+HUU� YRQ�GHU�
+H\GH�� +HUU� '|NHU� XQG� +HUU� 6LHSPDQQ�
ELHWHQ� IUHLZLOOLJH� $UEHLWVJHPHLQVFKDIWHQ�
LP�%HUHLFK� 6SRUW� DQ�� 'LH�0DQQVFKDIWHQ�
VXFKHQ�LPPHU�EHJDEWHQ�1DFKZXFKV�� 
:LU�VLQG�VWRO]�DXI�GHQ�6SRUW-([WUD�8QWHU�
ULFKW�YRQ�+HUUQ�.XQVOHEHQ� 
 
)�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�-DKU�
JDQJVVWXIHQ� PHKUWlJLJH� 0D�QDKPHQ�

QDFK�GHP�:DQGHUHUODVV�XQWHUQRPPHQ� 
 
,FK� GDQNH� DOOHQ�.ROOHJHQ� XQG�.ROOHJLQ�
QHQ��GLH�DQ�GLHVHQ�7DJHQ�LP�,QWHUHVVH�GHU�
6FK�OHU����6WXQGHQ�LP�'LHQVW�ZDUHQ�XQG�
DXI� GLH� (UVWDWWXQJ� GHU� 5HLVHNRVWHQ� WHLO�
ZHLVH�RGHU�JDQ]�YHU]LFKWHW�KDEHQ��/HLGHU�
LVW�GLHVHU�8PVWDQG�QLFKW�DOOHQ�(OWHUQ�LP�
PHU�EHZXVVW��� 
 
 

5�FNEXFKXQJVNRVWHQ�–� 

)|UGHUYHUHLQ 
1HEHQ�+HUUQ�)XQNH�DOV�9RUVLW]HQGHP�
GHV�)|UGHUYHUHLQV�KDW�)UDX�6LPRQ�DOV�
.DVVHQI�KUHULQ� GHV�9HUHLQV� JDQ]� EH�
VRQGHUV�YLHO�$UEHLW��%HLGHQ�(OWHUQWHL�
OHQ-� ZLH� QDW�UOLFK� GHP� JDQ]HQ� 9RU�
VWDQG-�VDJH�LFK�LP�1DPHQ�GHU�6FKXO�
JHPHLQGH�JDQ]�DXIULFKWLJHQ�'DQN� 
 
1XQ�P|JHQ�6LH�VLFK�YLHOOHLFKW�HLQPDO�
�EHU� GLH� 6FKXOH� JHlUJHUW� KDEHQ� RGHU�
HV� LVW� HLQ� %XFKXQJVIHKOHU� SDVVLHUW��
%LWWH� UHNODPLHUHQ�6LH�GLH�$EEXFKXQJ�
GHV� )|UGHUYHUHLQV� QLFKW� EHL� ,KUHU�
%DQN�VRQGHUQ� VRIRUW�EHL�)UDX�6LPRQ��
)UDX� 6LPRQ� N|QQHQ� 6LH� �EHU� GLH�
6FKXOH� HUUHLFKHQ��:HQQ� 6LH� QlPOLFK�
�EHU� ,KUH� %DQN� ]XU�FNRUGHUQ�� YHUXU�
VDFKHQ�6LH�K|FKVW�lUJHUOLFKH�.RVWHQ� 
 



'HXWVFKH�%DOODGHQ� 
5H]LWDWLRQVQDFKPLWWDJ�GHU� 

7KHDWHU�-�$*�� 
LP�5XKUODQGPXVHXP 

 
(ULQQHUQ� 6LH� VLFK� QRFK� DQ� GLH� HLJHQH�
6FKXO]HLW� "� (ULQQHUQ� 6LH� VLFK� QRFK� DQ��
'HXWVFKVWXQGHQ��GLH�QLFKW�HQGHQ�ZROOWHQ��
ZHLO� PDQ� VLFK� GXUFK� *RHWKHV�
Ä=DXEHUOHKUOLQJ³�RGHU�6FKLOOHUV�Ä*ORFNH³�
P�KHQ� PXVVWH"� 8QG� GDQQ� GLH� 3UR]HGXU�
GHV� $XVZHQGLJOHUQHQV�� GHV� hEHQV� KDOE�
ZHJV� WH[WJHUHFKWHU� %HWRQXQJ�� 0DQFKHU�
VFKLHQ� LQ� VROFKHQ� $XJHQEOLFNHQ� DQ� GLH�
*UHQ]H� VHLQHU� %HODVWEDUNHLW� JHVWR�HQ� ]X�
VHLQ�XQG�KLHU�XQG�GD�VROO�HV�VLFK�DXFK�XP�
HLQH�1HUYHQSUREH�I�U�VlPWOLFKH�)DPLOLHQ�
PLWJOLHGHU� JHKDQGHOW� KDEHQ�� ,PPHUKLQ� –�
ZHU� HV� HLQPDO�GXUFKOHEWH�� GHP�EOHLEW� VR�
PDQFKH� 7H[WVWHOOH� XQYHUJHVVHQ� XQG� ZHU�
GHP� Ä=DXEHUOHKUOLQJ³� MHPDOV� XQWHUULFKW�
OLFK� EHJHJQHW� LVW�� GHU� NDQQ� DXFK� KHXWH�
QRFK� P�KHORV� Ä:DOOH�� ZDOOH� PDQFKH�
6WUHFNH�� GDVV� ]XP� =ZHFNH�:DVVHU� IOLH�
�H���³�DXV�GHP�*HGlFKWQLV�DEUXIHQ� 
 
8P� VR� �EHUUDVFKHQGHU�� GDVV� 6FK�OHU�
XQG�6FK�OHULQQHQ�GHU�-DKUJDQJVVWXIHQ���
XQG����LP�6FKXOMDKU���������HLQH�7KHD�
WHU�-�$*�EHVXFKWHQ��GLH�VLFK�HLQ�6FKXO�
MDKU� ODQJ� PLW� QLFKWV� DQGHUHP� EHVFKlI�
WLJWH�� DOV� ]DKOUHLFKH� GHXWVFKH� %DOODGHQ�
DXV� ]ZHL� -DKUKXQGHUWHQ� ]X� OHVHQ�� ]X�
DQDO\VLHUHQ�� 9RUWUDJVP|JOLFKNHLWHQ�
DXV]XSURELHUHQ� XQG� VLFK� OHW]WOLFK� PLW�
VHKU�SHUV|QOLFK�JHVWDOWHWHQ�5H]LWDWLRQHQ�
DXI�HLQH�%�KQH�]X�ZDJHQ��'LH�JHWURIIH�
QH�$XVZDKO� XPIDVVWH� VRZRKO� YHUWUDXWH�
:HUNH� DOV� DXFK� JlQ]OLFK� XQEHNDQQWH��
WUDJLVFKH� XQG� KHLWHUH� –� HQWVFKHLGHQG�
DOOHLQ�ZDU�GDV�(QWVWHKHQ�YRQ�*HI�KOHQ�
GXUFK� GLH� %HJHJQXQJ� PLW� /\ULN�� 'HU�
(UIROJ� GHU� HUVWHQ� 'DUELHWXQJ� LQ� GHU�
6FKXOH�PDFKWH�0XW�XQG�VR�WUDXWHQ�VLFK�
GLH� $*-0LWJOLHGHU� LKU� %DOODGHQSURMHNW�
DXFK�LQ�IUHPGHU�8PJHEXQJ�HLQHP�JU|�
�HUHQ� 3XEOLNXP� YRU]XVWHOOHQ��0LW� GHP�

5XKUODQGPXVHXP� IDQGHQ� ZLU� HLQHQ� .R�
RSHUDWLRQVSDUWQHU��GHU�XQV�HLQH�KHUYRUUD�
JHQGH�.XOLVVH�I�U�XQVHUH�'DUELHWXQJ�ERW� 
 
(LQ�$XIWULWW� YRU� 3XEOLNXP� LVW� HLQ� JHOXQ�
JHQHU� $EVFKOXVV� I�U� MHGHQ� 7HLOQHKPHU�
HLQHU� 7KHDWHU� -� $*�� GHQ� GLHVMlKULJHQ�
0LWZLUNHQGHQ� ZXUGH� MHGRFK� QRFK� HLQH�
EHVRQGHUH� $QHUNHQQXQJ� JHZlKUW�� 8QWHU�
GHU� 5HJLH� YRQ� +HUUQ� -HQV� 5|KPHU� LVW�
HLQH� EHHLQGUXFNHQGH� '9'� HQWVWDQGHQ��
*HVFKLFNW� DUUDQJLHUWH� %LOGHU� JHKHQ� HLQH�
HQJH�%LQGXQJ�PLW�GHU�0DFKW�GHV�:RUWHV�
HLQ�� 6R� LVW� HV� JHOXQJHQ� GLH� 6WLPPXQJ�
GLHVHV� 5H]LWDWLRQVQDFKPLWWDJHV� ILOPLVFK�
HLQ]XIDQJHQ� XQG� ZLHGHU]XJHEHQ�� 'LHVH�
'9'� KDW� �EHU� GHQ� (ULQQHUXQJVZHUW� I�U�
GLH�%HWHLOLJWHQ�KLQDXV� HLQHQ� HLJHQVWlQGL�
JHQ�.XQVWFKDUDNWHU� XQG� NDQQ� YRQ� ,KQHQ�
I�U� HLQH� 6FKXW]JHE�KU�YRQ�Φ����-�LQ� GHU�
6FKXOH� XQG� DP� Ä7DJ� GHU� RIIHQHQ� 7�U³�
HUZRUEHQ�ZHUGHQ� 
&��*RHKUW-6DFK�H 
 
 

)DKUVFKXOSU�IXQJ 
 
1DW�UOLFK� N|QQHQ� 6FK�OHULQQHQ� XQG�
6FK�OHU� I�U� GLH� )�KUHUVFKHLQSU�IXQJ�
EHXUODXEW� ZHUGHQ�� 'LHVHU�8UODXE�PXVV�
MHGRFK�EHDQWUDJW�ZHUGHQ��$XI�HLQH�VRO�
FKH� %HXUODXEXQJ� KDW� GHU� 6FK�OHU� MH�
GRFK� NHLQHQ� 5HFKWVDQVSUXFK�� (V� JLEW�
QlPOLFK� NHLQH� )DKUVFKXOSIOLFKW�� ZRKO�
DEHU�HLQH�6FKXOSIOLFKW� 



%H�6PDUW�–�'RQ¶W�6WDUW������� 
 

.ODVVH��E�JHZDQQ�����(XUR� 
I�U�GLH�.ODVVHQNDVVH� 

 
%HUHLWV�]XP�VLHEWHQ�0DO�IDQG�GDV�LQWHU�
QDWLRQDOH� 1LFKWUDXFKHUSURMHNW� � Ä%H�
6PDUW�–�'RQ¶W�6WDUW³�EXQGHVZHLW�XQG�LQ�
ZHLWHUHQ����/lQGHUQ�VWDWW��9RQ�1RYHP�
EHU� ����� ELV� $SULO� ����� PXVVWHQ� GLH�
6FK�OHU� GHU� DQJHPHOGHWHQ� .ODVVHQ� GHU�
-DKUJDQJVVWXIHQ��-��UDXFKIUHL�EOHLEHQ� 
 
$XFK� GLH� �E� �MHW]W� �E�� KDWWH� VLFK� ZLH�
]ZHL� ZHLWHUH� .ODVVHQ� GHU� Ä(OVD³� ]XP�
:HWWEHZHUE� DQJHPHOGHW�� 6FKOLH�OLFK�
ORFNWH� HLQH� .ODVVHQIDKUW� QDFK� :LHQ��
(LQPDO� Z|FKHQWOLFK� JDEHQ� GLH� 6FK�OH�
ULQQHQ� XQG� 6FK�OHU� XQWHU� HLQHP� 3VHX�
GRQ\P� DQ�� RE� VLH� JHUDXFKW� KDWWHQ� RGHU�
QLFKW�� ��� 3UR]HQW� GHU� .ODVVH� PXVVWH�
UDXFKIUHL� EOHLEHQ�� DQVRQVWHQ� ZlUH� VLH�
DXVJHVFKLHGHQ�XQG�DP�(QGH�MHGHQ�0R�
QDWV� JDOW� HV�PLWWHOV� HLQHU� 3RVWNDUWH� GHU�
:HWWEHZHUEVOHLWXQJ�]X�EHVWlWLJHQ��GDVV�
PDQ�QRFK�LP�5HQQHQ�ZDU� 
 
6FKRQ�EDOG�ZDU�GHU�GDPDOLJHQ��E�NODU��
GDVV� PDQ� EHVRQGHUV� YLHO� *O�FN� KDEHQ�
P�VVWH��XP�GLH�.ODVVHQIDKUW� ]X�JHZLQ�
QHQ��GHQQ�DOOHLQ�LQ�(VVHQ�KDWWHQ�VLFK����
.ODVVHQ� DQJHPHOGHW��8QG� VR� EHVFKORV�
VHQ� ZLU�� GHQ� YRQ� GHU� $2.� 5KHLQODQG�
]XVlW]OLFK� DXVJHOREWHQ� .UHDWLYZHWWEH�
ZHUE�]X�GLHVHP�7KHPD�ZDKU]XQHKPHQ��
6FKQHOO� KDWWHQ� VLFK� *UXSSHQ� YRQ� GUHL�
ELV� I�QI� 6FK�OHUQ� JHELOGHW�� GLH� LKUH�
,GHHQ� YRQ� GHU� %LOGHUJHVFKLFKWH� �EHU�
3ODNDWJHVWDOWXQJHQ� ELV� KLQ� ]X� GUHLGL�
PHQVLRQDOHQ� 2EMHNWHQ� �EHU� PHKUHUH�
:RFKHQ� LP�.XQVWXQWHUULFKW�XPVHW]WHQ��
8QG� HLQH� *UXSSH� VFKULHE� VRJDU�� DQJH�
UHJW� GXUFK� GHQ� GDPDOLJHQ�0XVLNXQWHU�
ULFKW��HLQHQ�$QWL-5DXFKHU-5DS�� 
 
9RQ� GHQ� ��� DQJHPHOGHWHQ� (VVHQHU��
.ODVVHQ� EOLHEHQ� � OHW]WHQGOLFK� ��� .ODV�

 

VHQ� �EULJ�� YRQ� GHQHQ� GUHL� .ODVVHQ� SHU�
/RVYHUIDKUHQ� ]XVlW]OLFK� YRQ� GHU� $2.�
5KHLQODQG� I�U� LKUH� 6WDQGKDIWLJNHLW� EH�
ORKQW� ZXUGHQ�� 'HU� .UHDWLYSUHLV� ZXUGH�
MHGRFK� YRQ� HLQHU� -XU\� YHUJHEHQ�� GLH�
XQWHU� DOOHQ� (LQVHQGXQJHQ� ]X� HQWVFKHL�
GHQ�KDWWH��8QG�VR�ZXUGH�GLH��E�I�U� LKU�
'XUFKKDOWHYHUP|JHQ� XQG� (QJDJHPHQW�
HQGOLFK� LP� OHW]WHQ� 0RQDW� EHORKQW��
(EHQVR� ZLH� GLH� �E� GHV� *\PQDVLXPV��
DP� 6WRSSHQEHUJ� ZXUGH� GLH� .ODVVH� �E�
GHU�(OVD�-�%UlQGVWU|P�-�5HDOVFKXOH��PLW�
GHP�.UHDWLYSUHLV�XQG�PLW�����(XUR�I�U�
GLH�.ODVVHQNDVVH�DXVJH]HLFKQHW�� 
*XW�JHPDFKW����E�� 
$QQH�+RPDQQ 
6HLW�GHP�-DKU������VLQG�ZLU�PLW�HLQHP�
JUR�HQ�6WDQG�DXI�GHP�:HLKQDFKWVEDVDU�
SUlVHQW� 
9LHOH� 3URGXNWH� XQWHUVFKLHGOLFKVWHU� $UW��
ZHUGHQ�YRQ� IOHL�LJHQ�0�WWHUQ�PRQWDJV�
YRQ�����-������8KU�LQ� �GHU�6FKXOH�XQG�

6FKDFK�-�$*�� 
6WDGWPHLVWHU����� 

 
,Q�(VVHQ�KDW�HV�HLQH�NOHLQH�6HQVDWLRQ�
JHJHEHQ��'RPLQLF�'UHVFKHU��$OH[DQGHU�
)UDQNH��.HYLQ�=DJUDEVNL�XQG�'LUN�
0�KOHQEHFN��PDFKWHQ�VLFK�DXI�GHQ�
:HJ�]XU�6WDGWPHLVWHUVFKDIW��$P�%UHWW�
HLQV�VSLHOWH�.HYLQ��'LUN�DP�%UHWW�]ZHL��
$OH[DQGHU�XQG�'RPLQLF�NlPSIWHQ�DP�
%UHWW�YLHU���1DFK�HLQHP�ZDKUHQ�6FKDFK
-.ULPL�JHJHQ�7HLOQHKPHU�DXV�DQGHUHQ�
6FKXOHQ�JHODQJ�LKQHQ�GDV�8QHUZDUWHWH��
1DFK�]ZHL�6WXQGHQ�ZXUGHQ�VLH�GLH�QHX�
HQ�(VVHQHU�6WDGWPHLVWHU��$OV�LKU�%H�
WUHXHU�IUHXH�LFK�PLFK�PLW�LKQHQ��EHU�
GHQ�VHQVDWLRQHOOHQ�6LHJ��� 
1��YRQ�GHU�+H\GH� 



LQ� +HLPDUEHLW� KHUJHVWHOOW�� $XFK� ,KUH�
+LOIH� GXUFK� 6SHQGHQ� LVW� XQV� MHGHU]HLW�

ZLOONRPPHQ� 
*HVXFKW� ZHUGHQ��
GHNRUDWLYH� )OD�
VFKHQ�� 'HNRPDWH�
ULDO�� *HVFKHQN�
EDQGUHVWH�� .RU�
GHOQ�� 6FKOHLIHQ��
.HU]HQ�� 3HUOHQ��
NOHLQJHPXVWHUWH�
RGHU� ZHLKQDFKWOL�
FKH�6WRIIUHVWH� XQG�
NO�� ZHLKQDFKWO��
:LQGRZ-&RORXU-

%LOGHU� 
:HLWHUKLQ�Z�UGHQ�ZLU�JHUQ� ,KU� � VHOEVW�
JHEDFNHQHV� .OHLQJHElFN� LQ� GHQ� 9HU�
NDXI�EULQJHQ� 
'HU�(UO|V�GHV�%DVDUV�ZLUG�GHP�)|UGHU�
YHUHLQ�XQVHUHU�6FKXOH��EHUZLHVHQ� 
)�U�HYHQWXHOOH�5�FNIUDJHQ�RGHU�0DWHUL�
DODQQDKPH� VWHKH� LFK� ,KQHQ� WlJOLFK� LQ�
GHU�6FKXOH�]XU�9HUI�JXQJ� 
,KUH�8UVXOD�%|VNHQ 
 
$XV]XJ�DXV�%HUDWXQJVNRQ]HSW� 

 
*UXQGVlW]OLFK� QHKPHQ� DOOH� /HKUHULQQHQ�
XQG� /HKUHU� GHU� (%56� � %HUDWXQJVDXIJD�
EHQ�ZDKU� 
8QWHUVW�W]W�ZHUGHQ� VLH� GDEHL� GXUFK�GLH��
69� –� /HKUHU� �� )UDX� *RHKUW� –� 6DFK�H��

+HUU� 'RKOH�� GHQ� /HKUHU� I�U� 'URJHQ-�
XQG� 6XFKWYRUEHXJXQJ� �� +HUU� YRQ� GHU�
+H\GH�� � GLH� %HUDWXQJVOHKUHULQ� �)UDX�
:XUP��XQG�GDV�6WUHLWVFKOLFKWHUWHDP� 
 
'LH� %HUDWXQJVOHKUHU� ELHWHQ� LQGLYLGXHOO�
IHVWH� %HUDWXQJV]HLWHQ� DQ� XQG� VWHKHQ�
QDFK� 9HUHLQEDUXQJ� � I�U� %HUDWXQJVJH�
VSUlFKH� DXFK� QDFK� GHU� 8QWHUULFKWV]HLW�
]XU� 9HUI�JXQJ�� 8QVHU� DXVJHELOGHWHV�
6WUHLWVFKOLFKWHUWHDP��KLOIW�YRU�DOOHP�GHQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� GHU� -DKU�
JDQJVVWXIHQ� �� XQG� �� LQ� GHQ� 3DXVHQ�
EHLP�/|VHQ�YRQ�.RQIOLNWHQ�� 
 
'DV�%HUDWHUWHDP� XQWHUVW�W]W� 6FK�OHULQ�
QHQ��6FK�OHU�XQG�(U]LHKXQJVEHUHFKWLJWH�
EHL� GHU� 6XFKH� QDFK� /|VXQJHQ� ]�%�� EHL�
/HUQVFKZLHULJNHLWHQ�� .RQ]HQWUDWLRQV�
SUREOHPHQ�RGHU�9HUKDOWHQVDXIIlOOLJNHL�
WHQ�� %HL� %HGDUI� VWHOOW� HV� .RQWDNWH� KHU�
]XU� 6FKXOEHUDWXQJVVWHOOH�� ]X� (U]LH�
KXQJVEHUDWXQJVVWHOOHQ�� GHP� *HVXQG�
KHLWVDPW�RGHU�GHP�$UEHLWVDPW� 
 
'LH�%HUDWXQJ�GXUFK�GLH�%HUDWXQJVOHKUHU�
LVW� JUXQGVlW]OLFK� IUHLZLOOLJ� XQG� ZLUG�
YHUWUDXOLFK�EHKDQGHOW�� 
 
,FK�ELWWH�6LH��,KUH�.LQGHU�]X�HUPXWLJHQ��
VLFK� EHL� 3UREOHPHQ� UHFKW]HLWLJ� DQ� HLQH�
/HKUHULQ� �� HLQHQ� /HKUHU� LKUHV� 9HUWUDX�
HQV� ]X�ZHQGHQ��$OV�$QVSUHFKSDUWQHULQ�
VWHKH� LFK� ,KQHQ� XQG� ,KUHQ� .LQGHUQ� MH�
GHU]HLW�]XU�9HUI�JXQJ� 
 
(YHOLQH�:XUP 

����/HUQVWDWW�'HPRNUDWLH 
6WXWWJDUW 

 
(LQH�-XU\�GHV�%XQGHVZHWWEHZHUEV�Ä'H-
PRNUDWLVFK� KDQGHOQ³� KDW� YRQ� ���� HLQ�
JHVHQGHWHQ� %HZHUEXQJHQ� ��� DXVJH�
ZlKOW�� GDUXQWHU� DXFK� XQVHU� 3URMHNW��
1DFKKDOWLJHU� 6FKXW]� I�U� GLH� KHLPL�
VFKH�)DXQD� XQG�)ORUD�� I�U�GDV�XQVHUH�
6FKXOH� EHUHLWV� ����� GHQ� 8PZHOWSUHLV�

 

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

������–�������8KU 

 



:LH� LQ� MHGHP� -DKU� KDWWH� XQVHU� 7HDP�GHU�6WLIWVTXHOOH�HUKLHOW� 
 
:LU�� GDV� VLQG� ]ZHL� 9HUWUHWHULQQHQ� GHU�
$UEHLWVJHPHLQVFKDIW�� 0RQD� YDQ� 0HJHUQ�
��G��XQG�3DPHOD�0DQQNH� ��E�� VRZLH�GLH�
3URMHNWOHLWHULQ� )UDX� 6FKXOWH�� IXKUHQ� DOVR�
PLW� XQVHUHP� DNWXDOLVLHUWHQ� $XVVWHOOXQJV�
PDWHULDO�I�U�YLHU�7DJH�QDFK�6WXWWJDUW� 
'RUW� –� LQ� HLQHU� 6FKXOH� LP� 6WXWWJDUWHU�
6WDGWWHLO� 2VWKHLP-� ZXUGHQ� ZLU� YRQ� VHKU�
HQJDJLHUWHQ� 6WXGHQWHQ� GHU� 8QLYHUVLWlW�
-HQD� HPSIDQJHQ�� GLH� XQV� DXFK� MHGHU]HLW�
PLW�5DW�XQG�7DW�]XU�6HLWH�VWDQGHQ� 
:LU� SUlVHQWLHUWHQ� XQVHU� 3URMHNW� DQKDQG�
GHU� DXIJHEDXWHQ� $XVVWHOOXQJ� XQG� WUDIHQ�
XQV�PLW�6FK�OHU�LQQHQ�VRZLH�/HKUHU�LQQHQ�
DQGHUHU� 6FKXOHQ� ]X� JHPHLQVDPHQ�:RUN�
VKRSV� ]X� SROLWLVFKHQ� 7KHPHQ�� N�QVWOHUL�
VFKHQ� .XUVHQ� XQG� 6WDGWVSD]LHUJlQJHQ��
'LH� $UEHLWVHUJHEQLVVH� GHU� HLQ]HOQHQ�
*UXSSHQ�VWHOOWHQ�ZLU�XQV�JHJHQVHLWLJ�YRU��
6RQQLJHV�:HWWHU��GDV�VWUDIIH�7DJXQJVSUR�
JUDPP� PLW� DEHQGOLFKHQ� $EVFKO�VVHQ� ��
HQWZHGHU�LQ�)RUP�HLQHV�SROLWLVFKHQ�.DED�
UHWWV� RGHU� HLQHU� 3RGLXPVGLVNXVVLRQ� PLW�
GHP�'LUHNWRU�GHV�6:5��XQG�PLW�%XQGHV-�
VRZLH� .RPPXQDOSROLWLNHUQ�� GD]X� HLQH�
KHUYRUUDJHQGH� %HN|VWLJXQJ� OLH�HQ� XQV�
HLQH� Y|OOLJ� QHXH� $UW� YRQ� Ä8QWHUULFKW³�
HUOHEHQ�� 
 
$P�6DPVWDJ�ZXUGH�XQV�LP�5DKPHQ�HLQHU�
)HVWYHUDQVWDOWXQJ� LP� 6DDO� GHU� /DQGHV�
]HQWUDOEDQN�6WXWWJDUW�GLH�8UNXQGH�YHUOLH�
KHQ��)UDX�+DPP-%U�FKHU��GLH�DOWH�'DPH�
GHU� )'3�� 9HUWUHWHU� GHU� 7KHRGRU-+HXVV-
6WLIWXQJ� XQG� 6WXWWJDUWV� %�UJHUPHLVWHU�
ULFKWHWHQ�DQHUNHQQHQGH�XQG�DXIPXQWHUQGH�
:RUWH�DQ�GLH�7HLOQHKPHU��VLH�P|JHQ�ZHL�
WHUKLQ�Ä'HPRNUDWLVFK�KDQGHOQ³��GHQQ�QXU��
DXV� GHU� SHUV|QOLFKHQ� 9HUDQWZRUWOLFKNHLW�
I�U� GLH� *HPHLQVFKDIW� NDQQ� 'HPRNUDWLH�
ZHLWHUKLQ�IRUWEHVWHKHQ�� 
5��6FKXOWH 
 
 
'LH�)X�EDOOVDLVRQ�������� 
 

FKHI� 5DOOH� 6LHSPDQQ� DXFK� LP� YHUJDQJH�
QHQ�6FKXOMDKU�ZLHGHU�6FKXOPDQQVFKDIWHQ�
LQ�GDV�5HQQHQ�XP�GLH�(VVHQHU�6WDGWPHLV�
WHUVFKDIWHQ� JHVFKLFNW�� (LQH� -XQJHQ� &-
-XJHQG� XQG� HLQH� 0lGFKHQPDQQVFKDIW�
ZDUHQ�JHPHOGHW��'LH�-XQJHQ�I�U�GLH�)HOG�
UXQGH� XQG� GLH� 0lGFKHQ� I�U� GLH� +DOOHQ�
UXQGH�XQG�GHQ�.U|JHU�&XS�EHLP�7DJ�GHV�
(VVHQHU� 0lGFKHQIX�EDOOV�� /HLGHU� HU�
UHLFKWHQ�XQVHUH�-XQJHQ�WURW]�KHUYRUUDJHQ�
GHU� /HLVWXQJHQ� QXU� GHQ� XQGDQNEDUHQ�
]ZHLWHQ�3ODW]�LQ�GHU�5HDOVFKXOUXQGH��ZHO�

FKHU�GDV�$XVVFKHLGHQ�DXV�GHU�6WDGWPHLV�
WHUVFKDIW� EHGHXWHWH��'LH�0lGFKHQ� KLQJH�
JHQ�ZXUGHQ�VHQVDWLRQHOO�Ä(VVHQHU�+DOOHQ�
VWDGWPHLVWHU�³� Ä(OVD-.LFNHULQQHQ� VLQG�
0HLVWHU³�� VR� ODXWHWH� GLH� hEHUVFKULIW� LP�
.85,(5�YRP����0lU]������8QG�ZHLWHU��
Ä1DFK� 9RUUXQGHQVLHJHQ� �EHU� GLH� 0lG�
FKHQIX�EDOOOHJHQGH� YRP� *\PQDVLXP�
%RUEHFN���EHU�GDV�*\PQDVLXP�$P�6WRS�
SHQEHUJ�XQG�GLH�*HVDPWVFKXOH�1RUG�TXD�
OLIL]LHUWHQ� VLFK� GLH� 0lGHOV� GHU� (OVD� I�U�
GLH� (QGUXQGH�� 'RUW� WUDIHQ� VLH� DXI� GLH�
0DQQVFKDIWHQ�GHU�(ULFK�.lVWQHU�*HVDPW�
VFKXOH�XQG�GHU�5LFKDUG�6FKLUUPDQQ�5HDO�
VFKXOH��$XFK�GLHVH�6SLHOH�HQWVFKLHGHQ�VLH�
I�U�VLFK��(V�JDE�ZXQGHUVFK|QH�6SLHO]�JH�
XQG� 7RUH� ]X� VHKHQ�� GLH� GLH� =XVFKDXHU�
UHJHOUHFKW�YRQ�GHQ�6LW]HQ�ULVVHQ��2EZRKO�
DOOH�0DQQVFKDIWHQ� VHKU� JXW� JHVSLHOW� XQG�
KDUW� JHNlPSIW� KDWWHQ�� NRQQWH� GLH� (OVD�
%UlQGVWU|P� 5HDOVFKXOH� DOV� 6WDGWPHLVWHU�
QDFK� +DXVH� IDKUHQ�� 'HU� .85,(5� VDJW�
Ä+HU]OLFKHQ� *O�FNZXQVFK�³� $XFK� EHLP�
7DJ� GHV� (VVHQHU� 0lGFKHQIX�EDOOV�� GHU�
MHGHV� -DKU� DXI� GHU� %H]LUNVVSRUWDQODJH�
$UGHOK�WWH� LQ� 6FK|QHEHFN� VWDWWILQGHW��
NDPHQ�XQVHUH�0lGFKHQ�ELV�LQV�(QGVSLHO��
+LHU�YHUORUHQ�VLH�VHKU�XQJO�FNOLFK�PLW�����
JHJHQ� GHQ� DPWLHUHQGHQ� )HOGPHLVWHU� YRQ�
GHU� (ULFK� .lVWQHU� *HVDPWVFKXOH�� (LQ�
ZHQLJ� 7URVW� VSHQGHWH� GD� VFKRQ� GLH�0H�
GDLOOHQ�EHUJDEH� GXUFK� GLH� 1DWLRQDOVSLH�
OHULQ� XQG�:HOWPHLVWHULQ� 0DUHQ�0HLQHUW��
GLH� GLH� 6LHJHUHKUXQJ� I�U� 1RUD� 5XGD��
0DQG\� ,VODFNHU��'DQD�$UHQIHOG�� &DUROLQ�



$OH[�� 0RQD� 5XGD�� (VWHOOH� %HQQLQJ��
-HQQLIHU�5HVNH��6DUDK�:HL��XQG�$QQL�
ND�5RHUV��YRUQDKP� 
0RQD�5XGD����F 
)LWQHVVUDXP 
 
0LW� GHU� +lOIWH� GHV� (UO|VHV� DXV� GHP�
OHW]WHQ� 6SRQVRUHQODXI� � ZXUGH� LQ� GHU�
6SRUWKDOOH�HLQ�)LWQHVVUDXP�HLQJHULFKWHW��
+HUUQ�*URKQHUW� VHL� DQ�GLHVHU�6WHOOH� I�U�
VHLQH� 0�KH� EHL� GHU� 5HQRYLHUXQJ� GHU�
5lXPH� HLQ� KHU]OLFKHV� Ä'DQNHVFK|Q³�
JHVDJW�� 6SLHJHO� ]XU� .RQWUROOH� GHU� %H�
ZHJXQJ� VRZLH� )LWQHVVJHUlWH� I�U� XQWHU�
VFKLHGOLFKH� 0XVNHOJUXSSHQ� ZXUGHQ�
GXUFK� GLH� +HUUHQ� 6LHSPDQQ�� /DPVIX���
'|NHU��.XQVOHEHQ��*URKQHUW� XQG�:ROI�
LQVWDOOLHUW�� +HUU� 6LHJ� VRUJWH� PLW� GHU�
$XIVWHOOXQJ� HLQHU� 6WHUHRDQODJH� I�U� GHQ�
ÄJXWHQ�7RQ³�LP�QHXHQ�5DXP� 
=DKOUHLFKH� 6FK�OHU-� XQG� 6FK�OHULQQHQ�
JUXSSHQ� QXW]HQ�GHQ�5DXP� LP�5DKPHQ�
GHV� 6SRUWXQWHUULFKWV�� =XVlW]OLFK� ZLUG�
PRQWDJV�]ZLVFKHQ�������8KU�XQG�������
8KU� I�U� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU�

-DKUJDQJVVWXIHQ� �� XQG� ��� HLQ�
Ä%RG\VW\OLQJ-$*³� DQJHERWHQ�� $QJH�
VWUHEW� LVW� DX�HUGHP� HLQH� 1XW]XQJ� GHV�
5DXPHV� GXUFK� .ROOHJLQQHQ� XQG� .ROOH�
JHQ�� (LQ� 3K\VLRWKHUDSHXW� ZLUG� GLH� (LQ�
I�KUXQJ�LQ�GHQ�5DXP�DQELHWHQ�XQG�GHP�
HQWVSUHFKHQGH� 7UDLQLQJVHPSIHKOXQJHQ�
JHEHQ�� 
0��:ROI 

6SRUW-([WUD� 
 
$OV� (UJlQ]XQJ� ]XP� QRUPDOHQ� 6SRUWXQ�
WHUULFKW�ZHUGHQ�I�U�GLH�6FK�OHU�LQQHQ�GHV�
���� ��� XQG� ��� -DKUJDQJV� LP� 5DKPHQ� GHU�
$*� ³63257-(;75$³� ]XVlW]OLFKH�
6SRUWVWXQGHQ�DQJHERWHQ� 
 
=XQlFKVW� HLQPDO� VLQG� GLH� 6FK�OHU�LQQHQ�
DQJHVSURFKHQ�� GLH� +DOWXQJVVFKZlFKHQ�
RGHU� )X�VFKZlFKHQ� DXIZHLVHQ�� .LQGHU�
PLW� .RRUGLQDWLRQVDXIIlOOLJNHLWHQ�� �EHU�
JHZLFKWLJH� .LQGHU�� K\SHUPRWRULVFKH�
.LQGHU� XQG� .LQGHU� PLW� 2UJDQOHLVWXQJV�
VFKZlFKHQ��]��%��PDQJHOQGHV�$XVGDXHU�
OHLVWXQJVYHUP|JHQ�� 
 
'DU�EHU� KLQDXV� LVW� GLH� $*� MHGRFK� DXFK�
I�U� 9HUHLQVVSRUWOHU�LQQHQ� JHHLJQHW�� GLH�
VLFK� LQ� EHVWLPPWHQ� 6SRUWEHUHLFKHQ� YHU�
EHVVHUQ�ZROOHQ�RGHU�GLH�LQ�LKUHU�6SRUWDUW�
HLQ�=XVDW]WUDLQLQJ�GXUFKI�KUHQ�P|FKWHQ� 
 

6WDGWZDOGIHVW 
 
$XI�*UXQG�GHU�JXWHQ�/HLVWXQJHQ�EHLP�6SRUWIHVW�KDW�VLFK�XQVHUH�6FKXOH�DXFK�LQ�GLH�
VHP�-DKU�ZLHGHU�DP�6WDGWZDOGIHVW�GHU�(VVHQHU�6FKXOHQ��EHWHLOLJW��HLQHP�WUDGLWLRQHO�
OHQ�/HLFKWDWKOHWLNZHWWNDPSI��%LV�]XP�5HGDNWLRQVVFKOXVV�GLHVHV�,QIREULHIHV�ODJHQ�GLH�
DNWXHOOHQ�(UJHEQLVOLVWHQ�GHU�:HWWNlPSIH�XQVHUHU�6FKXOH�QRFK�QLFKW�YRU�� 
 
/HLGHU�JDE�HV�LP�9RUIHOG�HLQLJH�3UREOHPH�EHL�GHU�1RPLQLHUXQJ�GHU�HLQ]HOQHQ�:HWW�
NDPSIPDQQVFKDIWHQ�� (LQLJH� 6FK�OHU�LQQHQ� PXVVWHQ� NXU]IULVWLJ� ZHJHQ� .UDQNKHLWHQ�
RGHU�9HUOHW]XQJHQ� DEVDJHQ�� DQGHUH� KDWWHQ� ]X� GHQ� DXVJHZLHVHQHQ�:HWWNDPSI]HLWHQ�
DP�1DFKPLWWDJ�DQGHUH�SULYDWH�7HUPLQH�XQG�9HUSIOLFKWXQJHQ��'LH�6FK�OHULQQHQ�XQG�
6FK�OHU��GLH�OHW]WOLFK�DQ�GHQ�:HWWNlPSIHQ�WHLOQDKPHQ��KDEHQ�VLFK�MHGRFK�WROO�HLQJH�
VHW]W�XQG�LKU�%HVWHV�JHJHEHQ� 
7KRPDV�.XQVOHEHQ 



,Q�GHU�$*�JHKW�HV�YRU�DOOHP�GDUXP��GLH�
PRWRULVFKHQ� /HLVWXQJHQ� ]X� YHUEHVVHUQ�
XQG� YRUKDQGHQH� LQGLYLGXHOOH� 6FKZl�
FKHQ� DXV]XJOHLFKHQ�� 'LHV� VROO� GXUFK�
GHQ� (LQVDW]� XQWHUVFKLHGOLFKHU� hEXQJV-�
XQG� 6SLHOIRUPHQ� JHVFKHKHQ�� ZREHL�
VFKZHUSXQNWPl�LJ� IROJHQGH� =LHOH� YHU�
IROJW�ZHUGHQ� 
-� 9HUEHVVHUXQJ� GHU�$XVGDXHUOHLVWXQJV�
IlKLJNHLW 
-�.UlIWLJXQJ�'HKQXQJ�GHU�0XVNXODWXU 
-�(QWZLFNOXQJ�XQG�$XIEDX�YRQ�.|USHU�
JHI�KO 
-� 9HUEHVVHUXQJ� GHU� %HZHJXQJVNRRUGL�
QDWLRQ 
-�9HUEHVVHUXQJ�GHU�)HUWLJNHLWHQ�LQ�YHU�
VFKLHGHQHQ�%DOOVSRUWDUWHQ 
 
'DU�EHU�KLQDXV�VROO�GXUFK�GLH�9HUPLWW�
OXQJ�YRQ�(UIROJVHUOHEQLVVHQ� JHUDGH� I�U�
GLH� VFKZlFKHUHQ� 6FK�OHULQQHQ� XQG�
6FK�OHU� GDV� ,QWHUHVVH� DQ� VSRUWOLFKHQ�
$NWLYLWlWHQ�YHUVWlUNW�ZHUGHQ�� 
'LH�$*�Ä6SRUW-([WUD³�ILQGHW�PLWWZRFKV�
XQG� IUHLWDJV� LQ� GHU� ��6WXQGH� LQ� GHU�
6SRUWKDOOH�VWDWW��%HL�%HGDUI�HUKDOWHQ�GLH�
.LQGHU� HLQHQ� LQGLYLGXHOOHQ� hEXQJV�
7UDLQLQJVSODQ�I�U�GDV�7UDLQLQJ�]X�+DX�
VH� 
7KRPDV�.XQVOHEHQ 
 
 
 

/HW]WH�0HOGXQJ� 
 

�ƐƐĞŶĞƌ�^ƚĂĚƚǁĂůĚĨĞƐƚ 
 

hƌŬƵŶĚĞ�ϮϬϬϰ� 
 

'ĞƐĂŵƚǁĞƌƚƵŶŐ� 
DćĚĐŚĞŶ�ZĞĂůƐĐŚƵůĞŶ 

 

Ϯ͘�WůĂƚǌ� 

.DQX-
%H]LUNVPHLVWHUVFKDIWHQ 

 
$P� ���������� IDQGHQ� DXI� GHU� 5H�
JDWWDEDKQ� LQ�'XLVEXUJ-�:HGDX� GLH�
.DQX-�%H]LUNVPHLVWHUVFKDIWHQ�VWDWW��
'LH� 0DQQVFKDIW� XQVHUHU� 6FKXOH�
NDP� ]ZDU� QLFKW� DXI� HLQHQ� GHU� GUHL�
YRUGHUHQ� 3OlW]H�� NRQQWH� MHGRFK�
XQWHU� GHQ� ��� WHLOQHKPHQGHQ� 6FKX�
OHQ� HLQHQ�EHDFKWOLFKHQ����3ODW]� EH�
OHJHQ� 
 
5HEHNND� &DQ]DU�� -RQDV� 6WUDWPDQQ�
XQG� 0RULW]� )UHLWDJ� KDEHQ� MHGHQ�
IDOOV� KHUYRUUDJHQGH� /HLVWXQJHQ�
JH]HLJW� 
7KRPDV�.XQVOHEHQ 



6SRUWIHVW 
 
$XFK�LQ�GLHVHP�-DKU�ZXUGHQ�LP�5DKPHQ�XQVHUHV�6SRUWIHVWHV�GLH�WUDGLWL�
RQHOOHQ�%XQGHVMXJHQGVSLHOH�GXUFKJHI�KUW�� 
(V�IDQGHQ�:HWWNlPSIH�LQ�GUHL�OHLFKWDWKOHWLVFKHQ�'LV]LSOLQHQ�VWDWW��(LQ�
JHEXQGHQ�LQ�GHQ�=HLWSODQ�JDE�HV�GDU�EHU�KLQDXV�I�U�GLH�MHZHLOLJHQ�-DKU�
JDQJVVWXIHQ�YHUVFKLHGHQH�7XUQLHUH��7UHIIEDOOWXUQLHU��%DVNHWEDOOWXUQLHU��
)X�EDOOWXUQLHU��� 
(UVWPDOLJ�EHVWDQG�GLHVPDO�DXFK�GLH�0|JOLFKNHLW�I�U�GLH�6FK�OHU�LQQHQ�
LKUH�$XVGDXHUOHLVWXQJVIlKLJNHLW�EHL�HLQHP�/DQJVWUHFNHQODXI�������P��
]X�WHVWHQ� 
 
'LH�IROJHQGH�hEHUVLFKW�JLEW��QDFK�$OWHU�JHRUGQHW��GLH�723���EHL�GHQ�0lGFKHQ�XQG�
-XQJHQ�ZLHGHU� 
 
$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�HQWVSUHFKHQGHQ�6LHJHU-�E]Z��(KUHQXUNXQGHQ�HUKLHOWHQ�� 
 

'LH�MHZHLOV�EHVWHQ�'UHL    
 0lGFKHQ     -XQJHQ   
    ���-DKUH    
�� 6YHQMD�-HUJKRII    0D[LPLOLDQ�6FK|SSH   
�� 'DQD�:HVWKRII    'RPLQLN�)DEHU   
�� /LVD�.Q|EHO     -HQV�=LPPHUPDQQQ  
    ���-DKUH    
�� 1DGLQH�%ULOO     6HEDVWLDQ�)XFKV  
�� .DWKDULQD�+DFNPDQQ    0DUFHO�1RZDF]\N   
�� +DQQDK�+�EQHU    $OL�g]GRJDQ   
    ���-DKUH    
�� -DFTXHOLQH�5HLWPHLU    6HEDVWLDQ�=DFKDX   
�� )LRQD�(YUHWW     0DUFR�6FKPLGW  
�� /DXUD�0LFKDHOLV    6YHQ�.RKOPDQQ   
    ���-DKUH    
�� -XOLD�*RQ]DOHV�/RVD    0LFKDHO�0�OOHU   
�� 1RUD�5XGD     &KULVWRSKHU�=HK  
�� -LOO��%DXPDQQ     $OH[DQGHU�.QLHSHU  
    ���-DKUH    
�� .ULVWLQ�/XWKHU    .HYLQ�:DOWHU   
�� $QQD�0DMJO     &KULVWRSK�6WDXEDFK  
�� /LVD�%UHPD     -DQ�6FKZHUPDQQ  
    ���-DKUH    
�� 0RQD�5XGD     6HEDVWLDQ�+HLWIHOG  
�� 0DQG\�,VODFNHU    7KRPDV�%HFNHU   
�� (VWHOOH�%HQQLQJ    -RKDQQHV�.DPS   
        

 



3URMHNW� 

Ä6FKXOHQ�LQ�%HZHJXQJ³ 
'LH� 6FK�OHU�LQQHQ� GHV� ��� -DKUJDQJV�
KDEHQ� LQ� GLHVHP� 6FKXOMDKU� GLH� 0|J�
OLFKNHLW�� LP� 5DKPHQ� GHV� 6SRUWXQWHU�
ULFKWV�DQ�GHP�3URMHNW�Ä6FKXOHQ� LQ� %H�
ZHJXQJ³�WHLO]XQHKPHQ� 
'LHVHV� 3URMHNW� ZXUGH� YRQ� GHU� $2.�
5KHLQODQG�� GHP� :LVVHQVFKDIWOLFKHQ�
,QVWLWXW� GHU� bU]WH� 'HXWVFKODQGV�
�:,$'�� XQG� GHP� 'HXWVFKHQ� 6SRUW�
OHKUHUYHUEDQG� �'6/9�� 15:� LQLWLLHUW��
(V�ZLUG� I�U� GHQ�=HLWUDXP�HLQHV�6FKXO�
MDKUHV� LQ� =XVDPPHQDUEHLW� PLW� GLHVHQ�
.RRSHUDWLRQVSDUWQHUQ�GXUFKJHI�KUW� 
=LHO�GHV�3URMHNWHV�LVW�HV��GLH�VSRUWOLFKHQ�
6WlUNHQ� ]X� I|UGHUQ� XQG� 6FKZlFKHQ�
EHKHEHQ�]X�KHOIHQ� 
+LQWHUJUXQG� I�U� GLH� ,QLWLLHUXQJ� GLHVHV�
3URMHNWHV� LVW� GLH� 7DWVDFKH�� GDVV� VLFK� GLH�
PRWRULVFKH� /HLVWXQJVIlKLJNHLW� XQG� GLH�
)LWQHVV�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�YRQ�
-DKU�]X�-DKU�YHUVFKOHFKWHUW�KDEHQ��*OHLFK�
]HLWLJ� LVW� HLQH� ]XQHKPHQGH� $Q]DKO� YRQ�
.LQGHUQ��EHUJHZLFKWLJ�RGHU�KDW�+DOWXQJV
-� RGHU� .RRUGLQDWLRQVVFKZlFKHQ�� 9HU�
VFKLHGHQH� )DNWRUHQ� ZLH� ]�%�-� YHUlQGHUWH�
8PZHOW-EHGLQJXQJHQ��9HUDQODJXQJ� RGHU�
%HZHJXQJVPDQJHO� VSLHOHQ� GDEHL� HLQH�
5ROOH� 
 
'DV�3URMHNW�EDVLHUW�DXI� IROJHQGHU�.RQ�
]HSWVWUXNWXU� 
-� 'XUFKI�KUXQJ� HLQHV� %HZHJXQJV-
&KHFN-8S��YRU�GHQ�+HUEVWIHULHQ� 
-�$XVI�OOHQ� HLQHV�)UDJHERJHQV�X�D�� ]XU�
DNWXHOOHQ�VSRUWOLFKHQ�%HWlWLJXQJ� 
-�$XVZHUWXQJ�GHU�7HVWV�GXUFK�GHQ�:,�
$' 
-� (UPLWWOXQJ� GHV� ,QWHUYHQWLRQVEHGDUIV�
DXI� GHU� %DVLV� GHU� YRUOLHJHQGHQ� 7HVWHU�
JHEQLVVH�GXUFK�GHQ�6SRUWOHKUHU 
-� 8PVHW]XQJ� EHVWLPPWHU� 0D�QDKPHQ�
]XU�9HUEHVVHUXQJ�GHU�VSRUWPRWRULVFKHQ�
)lKLJNHLWHQ�XQG�GHU�NRQGLWLRQHOOHQ� 
��*UXQGHLJHQVFKDIWHQ��.UDIW��$XVGDXHU��

.RRUGLQDWLRQ�� 6FKQHOOLJNHLW�� )OH[LEL�
OLWlW�� � LP� 6SRUWXQWHUULFKW�� LP� $*-
%HUHLFK� 
����$*� Ä63257-(;75$³�� RGHU� LP�
DX�HUVFKXOLVFKHQ�%HUHLFK 
-� 6FKXO�EHUJUHLIHQGH� $UEHLWVNUHLVH�
XQG�,QIRDEHQGH�I�U�(OWHUQ 
-�'XUFKI�KUXQJ�HLQHV�ZHLWHUHQ�%HZH�
JXQJV-&KHFN-8S�� ]]JO�� $XVI�OOHQ�
HLQHV�)UDJHERJHQV� 
-� (UJHEQLVSUlVHQWDWLRQ� XQG� 'RNX�
PHQWDWLRQ 
7KRPDV�.XQVOHEHQ 

6NLSURMHNW���������� 
.XU]EHULFKW�XQG�$XVEOLFN 

 
$QIDQJ�)HEUXDU� GLHVHQ� -DKUHV� IXKUHQ�
���6FK�OHULQQHQ�XQG�6FK�OHU�LP�5DK�
PHQ� GHV� 6NLSURMHNWHV� QDFK� 6�GWLURO��
'XUFK� HLQH� J�QVWLJH� .DONXODWLRQ� GHU�
.RVWHQ�JHODQJ�HV��YLHU�6NLJUXSSHQ�]X�
ELOGHQ�� GLH� DXI� XQWHUVFKLHGOLFKHQ�
/HLVWXQJVHEHQHQ� GDV� 6NLODXIHQ� HU�
OHUQWHQ� E]Z�� LKUH� )lKLJNHLWHQ� ZHLWHU�
HQWZLFNHOWHQ�� 1LFKW� QXU� GHU� VNLOlXIH�
ULVFKH� $VSHNW� VWHKW� EHL� GLHVHP� 3UR�
MHNW�LP�9RUGHUJUXQG��6R]LDOH�.RPSH�
WHQ]HQ�]X�HUZHUEHQ�XQG�GLH�)lKLJNHL�
WHQ�� HLJHQYHUDQWZRUWOLFK� GHQ� YHU�
VlXPWHQ� 8QWHUULFKWVVWRII� GLHVHU� :R�
FKH� LQ� GHQ� DEHQGOLFKHQ� 6LOHQWLHQ�
QDFK]XDUEHLWHQ�� VLQG�ZHVHQWOLFKH�%H�
VWDQGWHLOH� GLHVHU� HLQZ|FKLJHQ� )DKUW��
$XFK� LQ� GLHVHP� -DKU� NRQQWHQ� GLHVH�
+DXSW]LHOH� GHV� 3URMHNWV�ZLHGHU� UHDOL�



VLHUW� ZHUGHQ�� GDV� ]HLJHQ� VRZRKO� GLH�
%HREDFKWXQJHQ�� GLH� )UDX� *RHKUW-
6DFK�H� �3URMHNWOHLWHULQ�� XQG� LFK� PD�
FKHQ� NRQQWHQ�� DOV� DXFK� GLH� (UJHEQLVVH�
HLQHU� DQVFKOLH�HQGHQ� (YDOXDWLRQ�� GLH�
VRZRKO� GLH� (OWHUQ-� DOV� DXFK� GLH� 0HL�
QXQJHQ�GHU�7HLOQHKPHU�LQQHQ�VSLHJHOW� 
 
'DVV�VLFK�GHUDUWLJ�SRVLWLYH�.ULWLN�LQ�GHU�
6FKXO|IIHQWOLFKNHLW� VFKQHOO� KHUXP�
VSULFKW�� ]HLJHQ� GLH� $QPHOGH]DKOHQ� I�U�
GDV� 6NLSURMHNW� ������0LW� �EHU� ��� $Q�
PHOGXQJHQ� GRNXPHQWLHUHQ� IDVW� ����
DOOHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� E]Z��
GHUHQ� (U]LHKXQJVEHUHFKWLJWH� LKU� ,QWH�
UHVVH�DQ�GLHVHP�LQ�15:�LQ�GLHVHU�)RUP�
�PHLQHV� :LVVHQV� QDFK�� HLQ]LJDUWLJHQ�
3URMHNW�� (V� JHODQJ� QRFK� HLQH� ZHLWHUH�
6NLOHKUNUDIW� ]X� JHZLQQHQ�� VR� GDVV�� DOV�
(UJHEQLV� HLQHV� VFKXOLQWHUQHQ�$XVZDKO�
YHUIDKUHQV�����6FK�OHULQQHQ�XQG�6FK��
OHUQ� LP� )HEUXDU� ����� GLH� 0|JOLFKNHLW�
JHJHEHQ�ZHUGHQ�NDQQ��GLHVHV�3URMHNW�]X�
HUOHEHQ�� 
 
6R� EOHLEW� ]X� KRIIHQ�� GDVV� QDFK� HLQHU�
GHUDUWLJ� SRVLWLYHQ� 5HVRQDQ]� XQG� GHP�
�EHUDXV� SRVLWLYHQ� (YDOXDWLRQVHUJHEQLV�
GLH� 6FKXONRQIHUHQ]� GLH� $XIQDKPH� GHV�
3URMHNWV�LQV�6FKXOSURJUDPP�EHVFKOLH�W�� 
 
'HQQ� ZLH� VDJWH� VFKRQ� :RRGZDUGV��
Ä'LH� 'LQJH�� GLH� ZLU� ZLUNOLFK� ZLVVHQ��
VLQG� QLFKW� GLH� 'LQJH�� GLH� ZLU� JHK|UW�
RGHU� JHOHVHQ� KDEHQ�� YLHOPHKU� VLQG� HV�
GLH� 'LQJH�� GLH� ZLU� HUOHEW� XQG� HUIDKUHQ�
KDEHQ³� 
0��:ROI 

1HXHV�DXV�GHP� 
0HUFDWRU-6FKXOFOXE 

 
6HLW�GHP����������JHK|UW�XQVHUH�6FKXOH�
GHP�0HUFDWRU-6FKXOFOXE� DQ�� 'LH�0HU�
FDWRUVWLIWXQJ�HUNOlUW�VLFK�EHUHLW��3URMHN�
WH� ]X� ILQDQ]LHUHQ�� GLH� JHPHLQVDP� YRQ�
]ZHL� 3DUWQHUVFKXOHQ� RUJDQLVLHUW� XQG�
GXUFKJHI�KUW�ZHUGHQ� 
 
8QVHUH� 6FKXOH� KDW� ]ZHL� 3URMHNWH� LQV�
/HEHQ�JHUXIHQ��GLH�JHPHLQVDP�PLW�GHP�
+HOPKROW]J\PQDVLXP� GXUFKJHI�KUW�
ZHUGHQ�VROOHQ� 
 

�3URMHNW�,� 
�1DWXUZLVVHQVFKDIWOLFKH� 

([SHULPHQWH� 
 
6FK�OHU�XQG�6FK�OHULQQHQ�GHV����XQG����
6FKXOMDKUHV� EHLGHU� 6FKXOHQ� N|QQHQ�
QDFK�GHQ�+HUEVWIHULHQ�LQ�NOHLQHQ�*UXS�
SHQ� NOHLQH� QDWXUZLVVHQVFKDIWOLFKH� ([�
SHULPHQWH� DXV� DOOHQ�%HUHLFKHQ� GHU�1D�
WXUZLVVHQVFKDIWHQ� GXUFKI�KUHQ�� 6LH�
ZHUGHQ� GDEHL� DQJHOHLWHW� YRQ� )UDX� 'U��
:ROI��GLH�ZLU�I�U�GLHVHV�3URMHNW�JHZLQ�
QHQ� NRQQWHQ�� )UDX� 'U�� :ROI� KDW� ODQJ�
MlKULJH�(UIDKUXQJ�LP�%HUHLFK�GHV�QDWXU�
ZLVVHQVFKDIWOLFKHQ� ([SHULPHQWLHUHQV�
PLW� M�QJHUHQ� 6FK�OHUQ�� 6FKZHUSXQNW�
GLHVHV�3URMHNWHV� VROO� GDV� VHOEVWVWlQGLJH�
(UIRUVFKHQ�YRQ�QDWXUZLVVHQVFKDIWOLFKHQ�
3KlQRPHQHQ�VHLQ� 
 
'DV� 3URMHNW� ZLUG� GLUHNW� LP� $QVFKOXVV�
DQ� GHQ� 8QWHUULFKW� LQ� XQVHUHP� QHXHQ�
3K\VLNUDXP�VWDWWILQGHQ�� 
 
:HQQ�GDV�3URMHNW�HUIROJUHLFK�DQJHQRP�
PHQ�ZLUG��VROO�HV�DXFK��lOWHUHQ�-DKUJlQ�
JH�DQJHERWHQ�ZHUGHQ� 
 
 

3URMHNW�,,��� 
+DXVDXIJDEHQEHWUHXXQJ 

 



(EHQIDOOV�I�U�GLH�6FK�OHU�XQG�6FK��
OHULQQHQ� GHV� ��� XQG� ��� -DKUJDQJV�
ELHWHQ� ZLUG� HLQH� +DXVDXIJDEHQEH�
WUHXXQJ� DQ�� GLH� YRQ� 2EHUVWXIHQ�
VFK�OHUQ�E]Z��2EHUVWXIHQVFK�OHULQ�
QHQ� GHV� +HOPKROW]J\PQDVLXPV�
�EHUQRPPHQ� ZHUGHQ�� 'LH� %HWUHX�
XQJ� ZLUG� LQ� NOHLQHQ� *UXSSHQ� PLW�
HLQ�RGHU�PHKUHUHQ�2EHUVWXIHQVFK��
OHUQ�GXUFKJHI�KUW�XQG�VROO�HEHQIDOOV�
QDFK�GHQ�+HUEVWIHULHQ�EHJLQQHQ� 
 
$XFK� GDV�*RHWKHJ\PQDVLXP� ELHWHW�
HLQ� VFKXO�EHUJUHLIHQGHV�3URMHNW� DQ��
EHL� GHP� /HKUHU� XQG� /HKUHULQQHQ�
XQVHUHU�6FKXOH�DQJHVSURFKHQ�VLQG�� 
 
(V�KDQGHOW�VLFK�GDEHL�XP�HLQ�6HPL�
QDU� PLW� GHP� 7KHPD� Ä.RQIOLNWEH-
ZlOWLJXQJ� LQ� GHU� 6FKXOH³�� ZHOFKHV�
YRQ� NRPSHWHQWHQ�5HIHUHQWHQ� JHOHL�
WHW� ZLUG�� $Q� GLHVHP� 6HPLQDU� ZHU�
GHQ�DXFK�HLQLJH�.ROOHJHQ�RGHU�.RO�
OHJLQQHQ� XQVHUHU� 6FKXOH� WHLOQHK�
PHQ� 
0��3U]\ELOOD 

�(QHUJLH-�XQG�:DV�
VHUHLQVSDUXQJHQ�� 

'LH� (OVD-%UlQGVWU|P-
5HDOVFKXOH� EHWHLOLJW� VLFK� VHLW� GHP�
6FKXOMDKU� ���������� QHEHQ� DQGHUHQ�
6FKXOHQ�DQ�GHP�3URMHNW�GHU�6WDGW�(VVHQ�
Ä(QHUJLHVSDUHQ�LQ�6FKXOHQ³� 
 
'LH�=LHOVHW]XQJHQ�GHV�3URMHNWHV�VLQG� 
����-� 9HUEUDXFKVUHGX]LHUXQJ� XQG� .RVWHQ�
UHGX]LHUXQJ� � LQ� GHQ� %HUHLFKHQ� 6WURP��
:DVVHU�XQG�:lUPH� 
�9RQ�GHQ�HLQJHVSDUWHQ�*HOGPLWWHOQ�I�U�GLH�
9HUEUDXFKVNRVWHQ�VWHKHQ�GHQ�6FKXOHQ������

]XU�9HUI�JXQJ�������GLHQHQ�]XU�(QWODVWXQJ�
GHV�+DXVKDOWHV�GHU�6WDGW�(VVHQ� 
 
�����-�%HZXVVWVHLQVELOGXQJ�LP�8PZHOW�
VFKXW]� 
 
%LVKHU�ZXUGHQ�IROJHQGH�$NWLRQHQ��

GXUFKJHI�KUW� 
����-�)UDJHERJHQDNWLRQ� LQ�GHQ�HLQ]HOQHQ�
.ODVVHQ� 
����-� 0HVVXQJHQ� GHU� 5DXPWHPSHUD�
WXU� LQ� GHQ� .ODVVHQ-� XQG� )DFKUlX�
PHQ�� DXI� GHQ� )OXUHQ� XQG� LQ� GHU�
6SRUWKDOOH 
����-� 0HVVXQJHQ� GHU� %HOHXFKWXQJV�
VWlUNH�LQ�5lXPHQ�XQG�DXI�)OXUHQ 
����-�(UVWHOOXQJ�HLQHU�0lQJHOOLVWH��LQ�GHU�
GLH� HQHUJHWLVFKHQ� 6FKZDFKVWHOOHQ� GHV�
6FKXOJHElXGHV�DXIJHI�KUW�ZXUGHQ�XQG� 
�������:HLWHUOHLWXQJ� GHU� /LVWH� DQ� GLH� ]X�
VWlQGLJHQ�6WHOOHQ�GHU�6WDGW� 
����-� $XVVWDWWXQJ� GHU� .ODVVHQUlXPH�PLW�
,QIRUPDWLRQVEOlWWHUQ�� DXI� GHQHQ� (QHU�
JLHVSDUWLSSV�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�
(QHUJLHVSDUUHJHOQ� XQG� DOV� ZLFKWLJH�
$QVSUHFKSDUWQHU� 
 

$XVEOLFN�3URMHNWIRUWI�KUXQJ�� 
/HLGHU� NDQQ� GLHVHV� VLQQYROOH� 3URMHNW�
VHLW� GHP� OHW]WHQ� 6FKXOMDKU� QXU� ÄDXI�
6SDUIODPPH³� ZHLWHUJHI�KUW� ZHUGHQ��
=XP� HLQHQ� KDEHQ� VLFK� QLFKW� JHQ�JHQG�
6FK�OHU�LQQHQ� JHIXQGHQ�� GLH� LP� 5DK�
PHQ� HLQHU� $*� EHUHLW� JHZHVHQ� ZlUHQ��
GDV�7KHPD�Ä(QHUJLHVSDUHQ�LQ�GHU�6FKX�
OH³�ZHLWHU�YRUDQ�]X�WUHLEHQ��=XP�DQGH�
UHQ� LVW� GLH� 6WHOOH� GHV�0LWDUEHLWHUV�� GHU�
I�U� GLH� %HWUHXXQJ� GHU� 6FKXOHQ� ]XVWlQ�
GLJ� ZDU�� QDFK� GHVVHQ� :HJJDQJ� QLFKW�
ZLHGHU� QHX� EHVHW]W� ZRUGHQ�� 'LH� $XV�
ZHUWXQJ� YRQ� 0HVVGDWHQ� XQG� GLH� %H�
UHFKQXQJ� GHU� *HOGPLWWHO�� GLH� DQ� GLH�
6FKXOHQ� ]XU�FNIOLH�HQ�� ZXUGHQ� GDKHU�



YRQ�6HLWHQ�GHU�6WDGW�QDFK�PHLQHP�:LV�
VHQ�QLFKW�GXUFKJHI�KUW� 
 
0DQ� NDQQ� QXU� KRIIHQ�� GDVV� VLFK� GLHVH�
6LWXDWLRQ��P|JOLFKVW�EDOG�ZLHGHU�lQGHUW� 
7KRPDV�.XQVOHEHQ 
 

9RUVLW]HQGH�U��XQG�9HUWUHWHU�-LQ� 
GHU�.ODVVHQSIOHJVFKDIWHQ� 
�6FKXOMDKU���������� 

 
�D 0DU[��0DUWLQD 
 /DXH��9RONPDU 
�E )OXPH��5XGROI 
 0RO]-5HLPHUW]��8WH 
�F +HJHPDQQ��$OH[DQGUD 
 -DQ]��,UHQH 
�D -DQ]���0DQIUHG 
 6LHEHUW��)DELDQ 
�E +DUWXQJ-6FKXO]��'RURWKHH 
 )DEHU��&RUQHOLD 
�F 3HWHUV��+DUDOG 
 .�SSHUV��&DWULQ 
�D 7�QQHVHQ��(ONH 
 +HOOPHUW��%LUJLW 
�E ,JOLQVNL��7KRPDV 
 %RQKDJHQ��6LONH 
�F 0LFKDHOLV��'HWOHI 
 %LUNHOEDFK��$QJHOLND 
�G /RVNH��$QJHOD 
 6WLHOV��=VX]VDQQD 
�D -HUJKRII��6DELQH 
 -�OLFKHU��-XWWD 
�E 1HLW]HO��+HOJD 

 5DGRQ��0LFKDHO 
�F -DQJQHU��6DELQH 
 :|KUOH��$GROI 
�G 6DXHUERUQ��.ODXV-3HWHU 
 'HWVFKHU��0DUWLQD 
�D (OVHQ��&KULVWLQH 
 6LHSPDQQ��$OLFH 
�E .HLP��)ULHGKHOP 
 2EHUPDQQV��-XOLDQD 
�F 5XRII��%LUJLWW 
 %DXPDQQ��-�UJHQ 
�G /XGZLJ��%LUJLW 
 0DUNXV��)ULHGKHOP 
��D /HQVLQJ��&RUQHOLD 
 5RWKHQEXVFK��+DUDOG 
��E +HOOZLJ��&KULVWLDQH 
 %HFNV��'RULV 
��F /XWKHU��&DUPHQ 
 .DUO��8VXOD 
��G .QLSSUDWK��0DUWLQD 
 6WLPSHU��3HWHU 
 
 

9RUVLW]HQGH�GHU�6FKXOSIOHJVFKDIW� 
 )UDX�6LHSPDQQ 
6WHOOYHUWUHWHULQ��� 
 )UDX�/XGZLJ������������� 
 
6FK�OHUVSUHFKHU�� 
 $QQLND�.DUO�����F 
 
6WHOOYHUWUHWHU�� 
 .DWKDULQD�.|VWHU����F 
 0DUFHO�'DOEHFN����D 
 
9HUWUDXHQVOHKUHU� 
 +HUU�'RKOH 
 )UDX�*RHKUW-6DFK�H 
 
 
9RUVLW]HQGHU�GHV�)|UGHUYHUHLQV�� 
 +HUU�)XQNH 
6FKDW]PHLVWHULQ�)|UGHUYHUHLQ��������� 
 )UDX�6LPRQ 



/HKUVWHOOHQE|UVH 

$XFK� LP� -DKU� ����� KDEHQ� ZLU� ZLHGHU�
HLQH�/HKUVWHOOHQE|UVH�I�U�GLH�6FK�OHULQ�
QHQ� XQG�6FK�OHU� GHV� DFKWHQ� XQG� QHXQ�
WHQ� -DKUJDQJHV� YHUDQVWDOWHW�� (UIUHXOLFK�
GDEHL�LVW��GDVV�GHU�3RRO�GHU�WHLOQHKPHQ�
GHQ�8QWHUQHKPHQ�XQG�ZHLWHUI�KUHQGHQ�
6FKXOHQ�VWHWLJ�ZlFKVW��'LHV�LVW�HLQ�ZHL�
WHUHU�%HOHJ�GDI�U��ZHOFK�JXWHQ�5XI�XQ�
VHUH� 6FKXOH� LQ� .UHLVHQ� GHU� ,QGXVWULH�
XQG�GHV�+DQGZHUNHV�JHQLH�W��1DW�UOLFK�
ZHUGHQ�ZLU� XQV�QLFKW�DXI�XQVHUHQ�/RU�
EHHUHQ� DXVUXKHQ� XQG� YHUVXFKHQ�� QRFK�
ZHLWHUH�8QWHUQHKPHQ� I�U� GLHVH� ZLFKWL�
JH� 9HUDQVWDOWXQJ� ]X� JHZLQQHQ�� (UVWH�
.RQWDNWH�XQG�=XVDJHQ�KDW�HV� LP�hEUL�
JHQ�VFKRQ�JHJHEHQ� 
(LQ�ZHLWHUHU� 6FKZHUSXQNW� LP�+LQEOLFN�
DXI� GLH� EHUXIOLFKH� )|UGHUXQJ� XQVHUHU�
6FK�OHULQQHQ� XQG� 6FK�OHU� ZXUGH� LQ�
GLHVHP�-DKU�EHL�GHU�(UVWHOOXQJ�GHU�%H�
ZHUEXQJVPDSSHQ� JHOHJW�� 6R� EHVXFKWHQ�
�EHU� ��� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU�
(OVD��GDV�HUVWH�(VVHQHU�%HZHUEXQJVWUDL�
QLQJ�� GDV� XQWHU� DQGHUHP� EHL� GHU� 5:(�
3RZHU�$*�VWDWWIDQG��$XFK�GLHVH�9HUDQ�
VWDOWXQJ� ZROOHQ� ZLU� LQ� QlFKVWHP� -DKU�
ZLHGHU� DQELHWHQ� XQG� GHQ� .RQWDNW� PLW�
5:(� VRJDU� QRFK� LQWHQVLYLHUHQ�� $XFK�
KLHU�KDEHQ�ZLU�HUVWH�YLHO�YHUVSUHFKHQGH�
.RQWDNWH� JHNQ�SIW�� ,FK�KRIIH�QXU�� GDVV�
LP� QlFKVWHQ� -DKU� � GDQQ� DEHU� DXFK� WDW�
VlFKOLFK� DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�
EHL� GLHVHU� 9HUDQVWDOWXQJ� HUVFKHLQHQ��
VRIHUQ� VLH� VLFK� GDI�U� DXFK� DQJHPHOGHW�
KDEHQ�� 'LH� NXU]IULVWLJHQ� $EVDJHQ� ZD�
UHQ�GHU�HLQ]LJH�:HUPXWVWURSIHQ� 
$EVFKOLH�HQG� P|FKWH� LFK� DXFK� QRFK�
HUZlKQHQ�� GDVV� VLFK� HLQ� 0LWJOLHG� GHV�
/HKUHUNROOHJLXPV� DXV� GHP� (OIHQEHLQ�
W�UPFKHQ�(OVD-�%UDQGVWU|P-�5HDOVFKX�
OH�KHUDXVZDJHQ�ZLUG��XP� LQ�GHU�KDUWHQ�
5HDOLWlW� GHU� :LUWVFKDIWVZHOW� VHLQHQ�
0DQQ�]X�VWHKHQ��(U�ZLUG�GLHVHV�HLQZ|�
FKLJH� � 3UDNWLNXP� EHL� GHU� 3OXV�:DUHQ�
KDQGHOVJHVHOOVFKDIW� PE+� DEVROYLHUHQ��
:�QVFKHQ� ZLU� LKP� DOOH� GDEHL� YLHO� (U�

IROJ� XQG� 6WHKYHUP|JHQ�� GDPLW� HU� JH�
VXQG� XQG�PXQWHU� ZLHGHU� LQ� GHQ� 6FKR��
GHU�(OVDIDPLOLH�]XU�FNNHKUW� 
.��'|NHU 

/HUQVWDQGVHUKHEXQJHQ 
 
=XP� HUVWHQ�0DO� ILQGHW� LQ� GLHVHP� -DKU�
LQ�15:�HLQH�/HUQVWDQGVHUKHEXQJ�VWDWW��
)�U� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU�
-DKUJDQJVVWXIH� �� VLQG� GLH� 7HUPLQH� I�U�
GDV� )DFK� 0DWKHPDWLN� DXI� GHQ�
������������ I�U� GDV� )DFK� 'HXWVFK� DXI�
GHQ������������XQG� I�U�GDV�)DFK�(QJ�
OLVFK�DXI�GHQ������������IHVWJHOHJW� 
,P� 5DKPHQ� HLQHU� *HVDPWNRQ]HSWLRQ�
VROO� GHU� /HLVWXQJVVWDQG� GHU� 6FK�OHULQ�
QHQ� XQG� 6FK�OHU� HUPLWWHOW� ZHUGHQ�� XP�
GDUDXV�)|UGHUPD�QDKPHQ�E]Z��.RUUHN�
WXUHQ�LP�/HKU-�XQG�/HUQYHUKDOWHQ�DE]X�
OHLWHQ� 
'LH� ]X� EHDUEHLWHQGHQ� $XIJDEHQ� VLQG�
ODQGHVZHLW� I�U� GLH� 5HDOVFKXOHQ�� *\P�
QDVLHQ�XQG�*HVDPWVFKXOHQ�JOHLFK��(LQH�
%HQRWXQJ� GHU� /HUQVWDQGVWHVW� ILQGHW�
QLFKW�VWDWW� 
0��:ROI 



3DUWQHUVFKXOH� 
GHV�/HLVWXQJVVSRUWV 

 
=HKQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU�
.ODVVH� �D� KDEHQ� VLFK� DOV� VRJHQDQQWH�
Ä6SRUWVFK�OHU�LQQHQ³�DQ�XQVHUHU�6FKXOH�
DQJHPHOGHW�� 6LH� HUKDOWHQ� LQ� HLQHP� =X�
VDW]XQWHUULFKW� �6SRUW� ÄH[WUD³�� HLQ� ZHL�
WHUI�KUHQGHV� =XVDW]WUDLQLQJ� LP� NRRUGL�
QDWLYHQ� %HUHLFK�� $X�HUGHP� ZLUG� LP�
EHVRQGHUHQ�0D�H� DXI� GLH� 7HUPLQH� GHU�
.LQGHU�� GLH� LP� /HLVWXQJVVSRUW� WlWLJ�
VLQG��5�FNVLFKW�JHQRPPHQ� 
 
'D� ZLU� QHEHQ� HLQHU� :XSSHUWDOHU� 5HDO�
VFKXOH� GLH� HLQ]LJH� 5HDOVFKXOH� LQ� 15:�
VLQG�� GLH� VLFK� GLHVHU� OHLVWXQJVVSRUWOLFKHQ�
2ULHQWLHUXQJ� YHUVFKULHEHQ� KDW�� EHVXFKHQ�
VHLW� GLHVHP� 6FKXOMDKU� DXFK� MXJHQGOLFKH�
/HLVWXQJVVSRUWOHULQQHQ� XQG� -VSRUWOHU� DXV�
DQGHUHQ� 6WlGWHQ� XQVHUH� 6FKXOH�� 6RPLW�
EHJU��HQ� ZLU� UHFKW� KHU]OLFK� &KDUOLQH�
+HUW]�DXV�9UHGHQ��0DULXV�.DUWHXVFK�DXV�
/�QHQ�VRZLH�.HYLQ�'HKP�DXV�2EHUKDX�
VHQ�� 
0DULXV�.DUWHXVFK�JUDWXOLHUHQ�ZLU�DQ�GLH�
VHU�6WHOOH�JDQ]�KHU]OLFK�]X�HLQHP�]ZHLWHQ�
XQG� HLQHP� GULWWHQ� 3ODW]�� GLH� HU� EHL� GHQ�
'HXWVFKHQ�0HLVWHUVFKDIWHQ� LP� .DQXIDK�
UHQ�LQ�GLHVHP�-DKU�HUUDQJ� 
0��:ROI 

6FK�OHULQQHQ��6FK�OHU��/HKUHULQQHQ�XQG�
/HKUHU� VRZLH� DOOH�(OWHUQ� XP�9RUVFKOl�
JH�� %LWWH� UHLFKHQ� 6LH� GLHVH� ELV� ]XP�
�����������LP�6HNUHWDULDW�HLQ�� 
'DQNH�I�U�,KUH�0LWKLOIH� 
0��:ROI 

6SRQVRUHQODXI����� 
 

,P� ]ZHLWHQ� 6FKXOKDOEMDKU� VROO� ZLHGHU�
HLQ� 6SRQVRUHQODXI� DQ� XQVHUHU� 6FKXOH�
VWDWWILQGHQ�� 'D� GHU� OHW]WH� /DXI� HLQ� EH�
HLQGUXFNHQGHU� (UIROJ� ZDU� XQG� VRZRKO�
GLH� .LQGHUQHSKURORJLH� DOV� DXFK� GLH�
6FKXOH��(LQULFKWXQJ�GHV�)LWQHVVUDXPHV��
GDYRQ� QDFKKDOWLJ� SURILWLHUWHQ�� VROO� GLH�
$NWLRQ�ZLHGHUKROW�ZHUGHQ� 
 
8P� DXFK� EHL� GLHVHP� 6SRQVRUHQODXI�
ZLHGHU� HLQ� VR]LDOHV� 3URMHNW� LQ� (VVHQ�
XQWHUVW�W]HQ� ]X� N|QQHQ�� ELWWHQ�ZLU� DOOH�

)DKUWHQNRQ]HSW 
 
Ä6FKXOZDQGHUXQJHQ� XQG� 6FKXOIDKUWHQ�
VLQG� %HVWDQGWHLOH� GHU� %LOGXQJV-� XQG� (U�
]LHKXQJVDUEHLW� GHU� 6FKXOH³�� VR� ZLUG� LQ�
GHQ� :DQGHUULFKWOLQLHQ� XQG� DXFK� LQ� GHU�
$OOJHPHLQHQ� 'LHQVWRUGQXQJ� IRUPXOLHUW��
/HLGHU�LVW�DEHU�DXFK�GLH�ILQDQ]LHOOH�%HODV�
WXQJ��QHEHQ�GHU�GLHQVWOLFKHQ��I�U�GLH�/HK�
UHULQQHQ� XQG�/HKUHU� QLFKW� YRQ� GHU�+DQG�
]X� ZHLVHQ�� ,Q� GHU� 9HUJDQJHQKHLW� GXUIWH�
HLQH� .ODVVHQIDKUW� QXU� GDQQ� JHQHKPLJW�
ZHUGHQ��ZHQQ�GHU�/HKUHU�E]Z��GLH�/HKUH�
ULQ�DXI�GLH�HQWVWHKHQGHQ�5HLVHNRVWHQ�YHU�
]LFKWHWH��'D�DEHU�HLQ�DQJHVWHOOWHU�/HKUHU�
HLQH� DQJHVWHOOWH� /HKUHULQ� UHFKWVZLUNVDP�
QLFKW� DXI� � 5HLVHNRVWHQ� YHU]LFKWHQ� NDQQ��
VLQG�GLH�6FKXOOHLWXQJHQ�LQ�15:�PRPHQ�
WDQ� EH]�JOLFK� GHU� *HQHKPLJXQJ� YRQ�
.ODVVHQIDKUWHQ�LQ�NHLQHU�J�QVWLJHQ�/DJH��
0LQLVWHULHOO�VROO� I�U�GLHVH�3UREOHPDWLN� LQ�
.�U]H�HLQH�/|VXQJ�EHUHLWJHVWHOOW�ZHUGHQ��
'DPLW� GHU� Ä)DKUWHQEHWULHE³� DQ� XQVHUHU�
6FKXOH� QLFKW� ]X� VHKU� GDUXQWHU� OHLGHW� XQG�
GDPLW�GDV�.ROOHJLXP�GLHVEH]�JOLFK�QLFKW�
DX�HUJHZ|KQOLFK� �ILQDQ]LHOO�� EHODVWHW�
ZLUG�� KDW� VLFK� HLQ� $UEHLWVNUHLV� JHELOGHW��
GHU� VLFK� PLW� GHP� (QWZXUI� HLQHV� QHXHQ�
)DKUWHQNRQ]HSWV� I�U� XQVHUH� 6FKXOH� EH�
VFKlIWLJW� KDW�� )ROJHQGH� 6FKZHUSXQNWH�
VLQG� LQ� GHU� /HKUHUNRQIHUHQ]� DP�
����������� HLQVWLPPLJ� EHI�UZRUWHW� ZRU�
GHQ� XQG� ZHUGHQ� GHU� 6FKXONRQIHUHQ]� DP�
����������� ]XU� $EVWLPPXQJ� YRUJH�
OHJW�$��(V�ZHUGHQ�]ZHL�PHKUWlJLJH�.ODV�
VHQIDKUWHQ� �MHZHLOV�LQ�GHQ�-DKUJDQJVVWXIHQ���
XQG���� GXUFKJHI�KUW�� ,Q� GHU� -JVW�� �� OLHJW�



0LWJOLHGHU�GHU�6FKXONRQIHUHQ]�LP�6FKXOMDKU���������� 
 
(OWHUQYHUWUHWHU� 
)UDX� 6LHSPDQQ�� )UDX� /XGZLJ�� )UDX�0DU[�� )UDX� -DQJQHU�� )UDX� /RVNH�� )UDX� +DUWXQJ-
6FKXO]��+HUU�-DQ]��)UDX�7�QQHVHQ 
6WHOOYHUWUHWHU� 
+HUU�0DUNXV��)UDX�+HJHPDQQ��+HUU�0LFKDHOLV��)UDX�(OVHQ��+HUU�3HWHUV��)UDX�6WLHOV��+HUU�
6DXHUERUQ��)UDX�%HFNV 
/HKUHUYHUWUHWHU� 
)UDX�:HLQJDUWHQ��+HUU�'|NHU��)UDX�*RHUWK-6DFK�H��)UDX�+RPDQQ��+HUU�/DPVIX���)UDX�
%|VNHQ��)UDX�%XVFKH��+HUU�)RUVWEDXHU��+HUU�.XQVOHEHQ��)UDX�6FKXOWH��+HUU�6LHSPDQQ��
+HUU�5R\-:HUQHU 
6WHOOYHUWUHWHU� 
)UDX�3LFKH-3DWHUVRQ��)UDX�+�VHU-6FKRFK��+HUU�.H[HO��)UDX�%LUNHQGRUI��+HUU�6LHJ��+HUU�
'RKOH��)UDX�3U]\ELOOD��+HUU�YRQ�GHU�+H\GH��+HUU�5HLW]HU��)UDX�5HKDJH��)UDX�6HQNHO-
/�FNHPH\HU��+HUU�'HSSQHU 
6FK�OHUYHUWUHWHU� 
$QQLND�.DUO����F���.DWKDULQD�.|VWHU����F���0DUFHO�'DOEHFN����D���'LHWULFK�$GHQ����G� 
 
 

GLH�.RVWHQREHUJUHQ]H�EHL�����Φ�XQG�LQ�
GHU�-JVW����EHL�����Φ��'LH�.ODVVHQIDKUW�
GHU� ELOLQJXDOHQ� .ODVVH� VROO� HLQH� )DKUW�
QDFK�(QJODQG�LQ�GHU�-JVW����VHLQ� 
%�� 'LH� .ODVVHQIDKUWHQ� LQ� GHQ� MHZHLOL�
JHQ� -DKUJDQJVVWXIHQ� ZHUGHQ� ]HLWOLFK�
NRRUGLQLHUW� 
&��(V�ILQGHQ�PD[LPDO�GUHL�:DQGHUWDJH�
LQ� GHQ� -DKUJDQJVVWXIHQ� ��� ��� �� XQG� ���
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