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� ,QIRV 

*UX�ZRUW����9RUVLW]HQGHU 
 

/LHEH�0LWJOLHGHU��OLHEH�7DQ]VSRUWIUHXQGH� 

EHL�GHU�YHUJDQJHQHQ�0LWJOLHGHUYHUVDPPOXQJ�DP�����)HEUXDU�������GLH�DXI�*UXQG�YRQ�
5�FNWULWWHQ�YRQ�9RUVWDQGVPLWJOLHGHUQ�QRWZHQGLJ�ZXUGH�XQG�DXV�GLHVHP�*UXQG�DXFK�YRU�
GHP��EOLFKHQ�7HUPLQ�VWDWWIDQG��KDEHQ�6LH�HLQ�QHXHV�9RUVWDQGVJUHPLXP�JHZlKOW��,P�1D�
PHQ�DOOHU�9RUVWDQGVPLWJOLHGHU�P|FKWH�LFK�PLFK�I�U�,KU�HQWJHJHQJHEUDFKWHV�9HUWUDXHQ�EH�
GDQNHQ��:LU�ZHUGHQ�PLW�GHQ�XQV�]XU�9HUI�JXQJ�VWHKHQGHQ�0LWWHOQ�GHQ�9HUHLQ�XPVLFKWLJ�
I�KUHQ��GDV�%HZlKUWH�XQG�(UIROJUHLFKH�EHLEHKDOWHQ�XQG�1HXHV�DXVSURELHUHQ�XQG�I�U�HLQH�
VWDELOH�:HLWHUHQWZLFNOXQJ�YRQ�9HUHLQ�XQG�GHP�7DQ]VSRUW�LQ�5HXWOLQJHQ�VRUJHQ��� 

$OOH�QHXHQ�9RUVWDQGVPLWJOLHGHU�KDEHQ�VLFK�VHKU�VFKQHOO�LQ�GLH�$XIJDEHQ�HLQJHDUEHLWHW��'DV�
7HDP�KDW�PLW�YLHO�(QJDJHPHQW�XQG�(LQVDW]�GLH�XQPLWWHOEDU�QDFK�GHU�0LWJOLHGHUYHUVDPP�
OXQJ�DQVWHKHQGHQ�(UHLJQLVVH��ZLH�]XP�%HLVSLHO�GHQ�)U�KOLQJVEDOO�DP�����0lU]��YRUELOGOLFK�
RUJDQLVLHUW��'LH�=XVDPPHQDUEHLW�OlXIW�JXW�XQG�YHUWUDXHQVYROO��*HPHLQVDP�NRQQWHQ�ZLU�LQ�
GHQ�]XU�FNOLHJHQGHQ���0RQDWHQ�VFKRQ�HLQLJHV�LQ�GLH�7DW�XPVHW]HQ��7KHPHQ�ZDUHQ�]XP�
%HLVSLHO�GLH�(UVWHOOXQJ�HLQHU�OlQJVW��EHUIlOOLJHQ�*HE�KUHQRUGQXQJ��DXI�GLH�VFKRQ�YLHOH�-DK�
UH�YRQ�GHU�6DW]XQJ�KHU�YHUZLHVHQ�ZXUGH��6LH�GLHQW�I�U�PHKU�7UDQVSDUHQ]�LP�9HUHLQ��:HLWH�
UH�JU|�HUH�,QYHVWLWLRQHQ�ZDUHQ�GLH�,QVWDOODWLRQ�YRQ�YLHU�%HVFKDWWXQJVYRUKlQJHQ�LQNOXVLYH�
HLQHU�6WHXHUXQJVDXWRPDWLN�I�U�GLH�2EHUOLFKWIHQVWHU�XQVHUHU�+DOOH��XP�GLH�7HPSHUDWXU-�XQG�
/LFKWYHUKlOWQLVVH�LQVEHVRQGHUH�LP�6RPPHU�]X�RSWLPLHUHQ�XQG�GLH�5HSDUDWXU�XQG�.RQWUROOH�
GHU�7UHQQZDQGHOHPHQWH��(LQH�QHXH�9HUDQVWDOWXQJ�-�TXDVL�DOV�6RPPHUIHVW�-�ZXUGH�PLW�
Ä*ULOO��&KLOO�	�'DQFH³�DP����-XOL�HUVWPDOLJ�DXVJHULFKWHW��'LHVHV�(YHQW�P|FKWHQ�ZLU�DXFK�LQ�
�����EHLEHKDOWHQ�XQG�KRIIHQ�QDW�UOLFK�DXI�QRFK�PHKU�5HVRQDQ]�� 

(LQLJH�7DQ]SDDUH�KDEHQ�PLW�6KRZWlQ]HQ�EHL�GHU�.XOWXUQDFKW�LQ�GHU�6WDGWKDOOH�DP�����6HS�
WHPEHU�I�U�XQVHUHQ�6SRUW�:HUEXQJ�JHPDFKW��:LU�KDWWHQ�DXFK�HLQHQ�NOHLQHQ�,QIRVWDQG��
+LHUI�U�PHLQ�'DQN�DQ�GLH�7XUQLHUSDDUH�XQG�2UJDQLVDWRUHQ�3HWUD��:ROIJDQJ�XQG�3HWHU�� 

0LW�:RUNVKRSV�P|FKWHQ�ZLU�JHUQH�GHQ�6DPVWDJDEHQG�LQ�XQVHUHP�VFK|QHQ�76&5�ZLHGHU�
HWZDV�EHOHEHQ��%HUHLWV�YRU�XQG�DXFK�QDFK�GHU�6RPPHUSDXVH�IDQGHQ�:RUNVKRSV�VWDWW��1DFK�
GHQ�6RPPHUIHULHQ�KDEHQ�ZLU�HLQH�$Q]HLJH�LP�*($�JHVFKDOWHW��XP�I�U�]ZHL�QHXH�$QIlQJHU
-7DQ]NXUVH�XQG�XQVHUH�EHVWHKHQGHQ�*UXSSHQ�]X�ZHUEHQ��'LH�5HVRQDQ]�ZDU�JXW��0LW�GLHVHU�
0|JOLFKNHLW�JHOLQJW�HV�XQV��LQWHUHVVLHUWH�3DDUH�]X�JHZLQQHQ�XQG�GLH�0LWJOLHGHUHQWZLFNOXQJ�
]X�VWDELOLVLHUHQ�� 

%HL�XQVHUHU�7XUQLHUYRUEHUHLWXQJVJUXSSH�XQG�'�&-7XUQLHU-/DWHLQ�*UXSSH�DP�)UHLWDJ�JDE�HV�
HLQHQ�7UDLQHUZHFKVHO��$OH[DQGHU�(QJHO�KDW�OHLGHU�VHLQH�7UDLQHUWlWLJNHLW�LQ�GLHVHQ�EHLGHQ�
*UXSSHQ�]XP�(QGH�6HSWHPEHU�JHN�QGLJW��(U�P|FKWH�QHEHQ�%HUXI�XQG�HLJHQHP�7XUQLHUWDQ�
]HQ�ZLHGHU�PHKU�=HLW�I�U�VHLQH�)DPLOLH�KDEHQ��:LU�EHGDXHUQ�GLHV�VHKU��GD�HLQ�YHUHLQVHLJH�
QHU�7UDLQHU��GHU�]XJOHLFK�HUIROJUHLFK�7XUQLHUH�WDQ]W��HLQ�JXWHV�=XJSIHUG�I�U�$QIlQJHU�LP�
7XUQLHUVSRUW�GDUVWHOOW��:LU�GDQNHQ�$OH[DQGHU�I�U�GLH�ODQJMlKULJH�XQG�JXWH�7UDLQHUWlWLJNHLW��



 

� ,QIRV 

:LU�NRQQWHQ�PLW�)UDX�&KULVWLQH�+HUPDQQ��GLH�EHUHLWV�PLWWZRFKV�XQVHUH���.LQGHU-�XQG�-X�
JHQGJUXSSHQ�HUIROJUHLFK�WUDLQLHUW��7DQ]SlGDJRJLQ�XQG�DNWLYH�7XUQLHUWlQ]HULQ�LVW��HLQH�NRP�
SHWHQWH�1DFKIROJH�ILQGHQ��GLH�DXFK�YRQ�DOOHQ�3DDUHQ�GLHVHU�*UXSSH�DN]HSWLHUW�ZXUGH��:LU�
Z�QVFKHQ�&KULVWLQH�YLHO�(UIROJ�� 

'DV�-DKU�QHLJW�VLFK�QXQ�VFKQHOO�GHP�(QGH�]X��*HUQH�P|FKWH�LFK�6LH�]X�XQVHUHU�:HLK�
QDFKWVIHLHU�DP�6DPVWDJ�����'H]HPEHU������XP����8KU�KHU]OLFK�HLQODGHQ��'LH�.LQGHU�HLQ�
VFKOLH�OLFK�*HVFKZLVWHU��(OWHUQ��2SD�XQG�2PD�VLQG�KHU]OLFK�]XU�.LQGHU-:HLKQDFKWVIHLHU�
DP�6RQQWDJ�����'H]HPEHU������XP����8KU�HLQJHODGHQ� 

+HU]OLFK�EHGDQNHQ�P|FKWH�LFK�PLFK�EHL�PHLQHP�JDQ]HQ�9RUVWDQGVWHDP��DOOHQ�%HLVLW]HUQ�
XQG�+HOIHUQ��GLH�YLHOH�7lWLJNHLWHQ�I�U�GHQ�9HUHLQ�XQG�XQVHU�7DQ]VSRUWFHQWUXP�Z|FKHQW�
OLFK��VHOEVWYHUVWlQGOLFK��XQDXIJHIRUGHUW�XQG�HKUHQDPWOLFK�GXUFKI�KUHQ��(LQ�9HUHLQ�OHEW�YRQ�
GLHVHU�=XVDPPHQDUEHLW�XQG�VHOEVWORVHQ�0LWKLOIH��'HU�9RUVWDQG�EHQ|WLJW�GLHVH�+HOIHU��DOOHLQ�
NDQQ�HU�GLHVHV�JUR�H�$XIJDEHQSHQVXP�QLFKW�HUI�OOHQ��8QG�LFK�ELQ�GHU�0HLQXQJ��GDV�(KUHQ�
DPW�JHK|UW�]X�XQVHUHU�*HVHOOVFKDIW�XQG�VWDELOLVLHUW�GLHVH�� 

:LH�VDJWH�VFKRQ�-RKDQQ�:ROIJDQJ�*RHWKH��Ä'HU�HLQH�ZDUWHW��GDVV�GLH�=HLW�VLFK�ZDQGHOW��
GHU�DQGHUH�SDFNW�VLH�NUlIWLJ�DQ��XQG�KDQGHOW³��$OVR�SDFNHQ�6LH�ELWWH�PLW�XQV�DQ�XQG�KHOIHQ�
6LH�XQV� 

)DOOV�6LH�:�QVFKH�RGHU�$QUHJXQJHQ�KDEHQ��VR�ZHQGHQ�6LH�VLFK�JHUQH�GLUHNW�DQ�PLFK�RGHU�
PHLQ�9RUVWDQGVWHDP� 

,FK�Z�QVFKH�,KQHQ�QXQ�VFKRQ�IURKH�XQG�JHVHJQHWH�:HLKQDFKWHQ�XQG�HLQHQ�JXWHQ�5XWVFK�
LQV�1HXH�-DKU������YHUEXQGHQ�PLW�GHQ�EHVWHQ�:�QVFKHQ�I�U�HLQH�JXWH�*HVXQGKHLW�XQG�
ZHLWHUKLQ�YLHO�6SD��XQG�)UHXGH�LQ�XQVHUHP�9HUHLQ� 

0LW� WDQ]VSRUWOLFKHQ�*U��HQ 

 

����   

 $QGUHDV�1HXPDQQ�����9RUVLW]HQGHU 



 

� ,QIRV 

%HULFKW�GHU�0LWJOLHGHUYHUVDPPOXQJ 
 
$P�����)HEUXDU������KDW�HLQH�YRUJH]RJHQH�0LWJOLHGHUYHUVDPPOXQJ�VWDWWJHIXQGHQ� 'RUW�
KDEHQ�]XHUVW�XQVHUH ����9RUVLW]HQGH�*DEULHOH�2OEULFK-$OEHU�XQG�DOOH�9HUHLQVUHIHUHQWHQ�LKUH�
-DKUHVEHULFKWH�YRUJHWUDJHQ��'DQDFK�ZXUGHQ�VLH�GXUFK�GLH�DQZHVHQGHQ�0LWJOLHGHU�HQWODV�
WHW�  %HYRU�HV�]XU�1HXZDKO�GHV�9RUVWDQGHV�NDP��JDE�HV�QRFK�HLQH�$XVVSUDFKH�EHL�GHU�GLH�
XQWHUVFKLHGOLFKHQ�6LFKWZHLVHQ�YHUVFKLHGHQHU�9RUVWDQGVPLWJOLHGHU�GDUJHVWHOOW�ZRUGHQ�VLQG�  
 
,P�$QVFKOXVV�DQ�GLH�$XVVSUDFKH�ZXUGHQ�(KUXQJHQ�GXUFK�*DEULHOH�2OEULFK-$OEHU�YRUJH�
QRPPHQ�  
 
'XUFK�HLQHQ�]XYRU�JHVWHOOWHQ�$QWUDJ�ZXUGH�YRQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�+HOJD�*UHLQHU�
GLH�(KUHQPLWJOLHGVFKDIW�I�U�DX�HUJHZ|KQOLFKH�9HUGLHQVWH YHUOLHKHQ�  
 
(LQLJH�LKUHU�7lWLJNHLWHQ�I�U�GHQ�7&�6FKZDU]-:HLVV � :HUWXQJVULFKWHULQ�VHLW�������7UDLQHU�
/L]HQ]HQ�%�XQG�&�������XQG��������GDQQ�2UJDQLVDWLRQVUHIHUHQWLQ�XQG�%UHLWHQVSRUWUHIHUHQ�
WLQ�������-�����XQG������-������ hEXQJVOHLWHULQ��HEHQVR�KDW�VLH�GLYHUVH�&KRUHRJUDSKLHQ�
I�U�6:-%lOOH�HUDUEHLWHW�  
 
'HV�ZHLWHUHQ�ZXUGHQ�I�U����-DKUH�0LWJOLHGVFKDIW�GLH�EURQ]HQH�(KUHQQDGHO�YHUOLHKHQ�DQ��
(Q]R�+DKQ��8WH�)ULHV��.ODXV�7KULHQ��$QGUHDV �XQG�&DUPHQ�/RFN��3HWHU�*UROO��5DQGL�.YDQ�
ND��6WHSKDQLH�*XJHO��(YHO\Q�XQG�:DOWHU�6FKZDU]�  
 
'DQQ�ZXUGHQ�VLOEHUQH�(KUHQQDGHOQ�I�U����-DKUH�0LWJOLHGVFKDIW�YHUOLHKHQ�DQ� ,QJH�XQG�5HL�
QHU�6FKDDO��(OLVDEHWK�XQG�3HWHU�%UHLWPHLHU��:LOPD�XQG�)UDQ]�7HVFK� +HOJD�XQG�6LHJIULHG�
.UlW]LJ�   
 
(LQH�JROGHQH�(KUHQQDGHO�I�U����-DKUH�0LWJOLHGVFKDIW�ZXUGH�DQ�%HUQG�/HLPLJ�YHUOLHKHQ�  
 
-HW]W�NRQQWH�QDFK�GHU�(KUXQJ�]XP�HLJHQWOLFKHQ�+DXSWSXQNW�GHU�0LWJOLHGHUYHUVDPPOXQJ�
�EHUJHJDQJHQ�ZHUGHQ��GHU�:DKO�GHV�QHXHQ�9RUVWDQGHV��'LHVH�ZXUGH�VRXYHUlQ�YRQ�5DOSK�
7UlQNQHU�JHOHLWHW�   
 
*DEULHOH�2OEULFK-$OEHU�XQG �$QGUHDV�1HXPDQQ�KDEHQ�VLFK�]XU�:DKO�GHV����9RUVLW]HQGHQ�
EHZRUEHQ��$XI�$QWUDJ�ZXUGH�LQ�JHKHLPHU�:DKO�DEJHVWLPPW�  
 
=XU�:DKO�GHV�GHU���9RUVLW]HQGHQ�JDE�HV�LQVJHVDPW�����6WLPPHQ���GDYRQ HUKLHOW�*DEULHOH�
2OEULFK-$OEHU����6WLPPHQ�XQG $QGUHDV�1HXPDQQ����6WLPPHQ� (V�JDE���(QWKDOWXQJHQ�XQG�
��XQJ�OWLJH�6WLPPHQ�  
 
$QGUHDV�1HXPDQQ�KDW�GLH�:DKO�DQJHQRPPHQ�  
 
$XFK�EHL�GHU�JHKHLPHQ�:DKO�]XP�)LQDQ]UHIHUHQWHQ�JDE�HV���%HZHUEXQJHQ XQG�EHL�����
6WLPPHQ�LQVJHVDPW HUKLHOW�:LQIULHG�'LHPHU����6WLPPHQ�XQG 3HWHU�1HXPDLHU����6WLP�
PHQ�  
 
(V�JDE���(QWKDOWXQJHQ�DEHU�NHLQH�XQJ�OWLJH�6WLPPHQ�     
 
3HWHU�1HXPDLHU�KDW�GLH�:DKO�DQJHQRPPHQ�  



 

� ,QIRV 

 
%HL�GHQ�DQGHUHQ�9RUVWDQGVUHIHUHQWHQ�JDE�HV�MHZHLOV�QXU�HLQHQ�.DQGLGDWHQ�.DQGLGDWLQ��(V�
VLQG�3HWUD�+HVVH�]XU�6SRUWUHIHUHQWLQ� *HUWL�*|W]�]XU�%UHLWHQVSRUWUHIHUHQWLQ��*DEULHOH�
%HULQJ�]XU�5HIHUHQWLQ�I�U�gIIHQWOLFKNHLWVDUEHLW��6LONH�0HW]JHU�]XU�
2UJDQLVDWLRQVUHIHUHQWLQ� +DQV-3HWHU�.UDPSRO�]XP�5HIHUHQWHQ�I�U�&OXEKHLPEHODQJH�XQG�
0RQLND�1HXPDLHU�]XU�6FKULIWI�KUHULQ JHZlKOW�ZRUGHQ�  
 
$OH[DQGHU�(QJHO�ZXUGH�YRQ�GHU�-XJHQGYHUVDPPOXQJ�]XP�-XJHQGVSRUWUHIHUHQWHQ�JHZlKOW��
ZDV�GXUFK�GLH�0LWJOLHGHUYHUVDPPOXQJ�IRUPDO�EHVWlWLJW�ZRUGHQ�LVW�  
 
,P�$QVFKOXVV�ZXUGHQ�DOV�.DVVHQSU�IHU�$QGUHDV�'LH]H�XQG�)UDQ]�7HVFK�ZLHGHU�JHZlKOW��
$OV�VWHOOYHUWUHWHQGHU�.DVVHQSU�IHU�ZXUGH�)HOL[�/HYHU�JHZlKOW�  
 
=XP�$EVFKOXVV�GHV�:DKOYHUIDKUHQV�KDW�$QGUHDV�1HXPDQQ�VHLQHQ�'DQN�DQ�*DEULHOH�2O�
EULFK-$OEHU�I�U�,KUHQ�(LQVDW]�DOV����9RUVLW]HQGH�GHV�9HUHLQV�LP�OHW]WHQ�-DKU�DXVJHVSURFKHQ�
XQG�LKU�HLQHQ�JXWHQ�7URSIHQ�7&-6HNW��EHUUHLFKW�   �  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HU�QHXH�9RUVWDQG�YRQ�OLQNV�QDFK�UHFKWV� 
$QGUHDV�1HXPDQQ��6LONH�0HW]JHU��*DEULHOH�%HULQJ��0RQLND�1HXPDLHU��3HWHU�1HXPDLHU��
+DQV-3HWHU�.UDPSRO��3HWUD�+HVVH��*HUWL�*|W]��$OH[DQGHU�(QJHO � � � 
� � � � � ����� � � � � � � � � � � � � � � � � �   



 

� ,QIRV 

&OXEKHLPEHULFKW������������ 

+DQV-3HWHU�.UDPSRO� 

,P�)U�KMDKU������KDEH�LFK�GDV�$PW�GHV�5HIHUHQWHQ�I�U�&OXEKHLPEHODQJH��EHUQRPPHQ��=X�
GHQ�,QVWDQGKDOWXQJVDUEHLWHQ�JHK|UHQ��� 

'DFKUHLQLJXQJ��'DFKDEGLFKWXQJ��%DXPVFKQLWW��*DUWHQSIOHJH��,QVWDQGKDOWXQJ�GHU�,QQHQ-�
XQG�$XVVHQEHOHXFKWXQJ��'DQQ�$ElQGHUXQJ�GHU�(OHNWURLQVWDOODWLRQ�LQ�GHU�.�FKH�ODXW�:.'��
%HKHEXQJ�GHU�+HL]XQJVVW|UXQJ�XQG�+HL]XQJVZDUWXQJ��VRZLH�(UQHXHUXQJ�GHU�$EIOXVVURKUH�
GHU�7RLOHWWHQ�� 

,P�$X�HQEHUHLFK�ZXUGH�HLQH�5HSDUDWXU�GHU�)OLHVHQ�YRUJHQRPPHQ� 
(V�JDE�HLQH�$QSDVVXQJ�GHU�$ODUPDQODJH�DXI�GLH�QHXH�(LQJDQJVW�UH�GXUFK�GLH�)LUPD�.U��
JHU��GHV�:HLWHUHQ�HLQH�5HSDUDWXU�GHU�GHIHNWHQ�)DOWW�UHQ�GXUFK�GLH�)LUPD�.HWW�XQG�GHQ�-DK�
UHVSXW]�GXUFK�)LUPD�%HVFK�� 

'HU�6WHOOSODW]�ZXUGH�YRUEHUHLWHW�I�U�GHQ�&RQWDLQHU��GHU�EHVWHOOW�XQG�JHOLHIHUW�ZXUGH�� 

,FK�KDEH�GLH�$QJHERWH�I�U�GLH�%HVFKDWWXQJ�GHV�7DQ]VDDOHV�HLQJHKROW�XQG�8QWHUVW�W]XQJ�EHL�
GHU�0RQWDJH�GHU�%HVFKDWWXQJ�GXUFK�)D�5HLQKDUGW��)D��%UlQGOH�JHJHEHQ�� 

%HL�DOOHQ�+HOIHUQ��GLH�UHJHOPl�LJ�(LQVDW]�ZHLW��EHU�GLH�$UEHLWVVWXQGHQ�KLQDXV�HUEULQJHQ��
P|FKWH�LFK�PLFK�UHFKW�KHU]OLFK�EHGDQNHQ�� 

'DPLW�ZLU�XQV�DOOH�LQ�XQVHUHP�&OXEKHLP�ZRKOI�KOHQ��EHQ|WLJHQ�ZLU�QRFK�GULQJHQG�IOHL�LJH�
+HOIHU�� 

=XP�%HLVSLHO� 
$XI-XQG�$EEDX�GHU�7LVFKH�XQG�6W�KOH��EHL�'HNRUDWLRQHQ�XQG�JHQHUHOOHQ�3XW]DUEHLWHQ�� 

 

 

�� � 

 9HUVWRUEHQH�0LWJOLHGHU 

 

� �:DOWHU�+HLOLJ�� ������������ ���-DKUH�� ���-DKUH�0LWJOLHG 

� �,QJHERUJ�+lUWHU�� ������������ ���-DKUH�� ���-DKUH�0LWJOLHG 

� �'RUD�/XW]��  ������������ ���-DKUH�� ���-DKUH�0LWJOLHG 

� �+RUVW�6FKlIHUW�� ������������ ���-DKUH�� ���-DKUH�0LWJOLHG 



 

� ,QIRV 

1HXH�0LWJOLHGHU�������������–������������ 
$QJHOLGRX��0HOLQD   
%LQGHU��/HQD    
%UDXQ��0D[LPLOLDQ   
%UHQQHU��6WHIDQ   
&KULVW��5RQMD��0DULH   
'LFNUHXWHU��1HOD   
(UNHUW��,QJULG   
)U|OLFK��6LQD 
*|EHO��(VWKHU 
*UHLQHU��8OOD 
+lUWHU��0DULH-/XLVH 
+LOGHQEUDQGW��0D\D 
+LQN��(YD 
.lFKHOH��-�UJHQ 
.DODJ��'HU\D 

 
:LU�KHL�HQ�DOOH�QHXHQ�0LWJOLHGHU�KHU]OLFK�ZLOONRPPHQ�XQG�Z�QVFKHQ�,KQHQ�YLHO�
6SD��XQG�)UHXGH�LQ�XQVHUHP�7DQ]VSRUWFOXE� 

.DUDYDVVLOL��'DSKQL 

.HFKWHU��$QDVWDVLD 
/DQJ��$[HO 
/DQJ��.D\�$QJHOD 
/HPNH��$QGUHDV 
0DLU��0DQXHOD 
0DQFD��-DGH 
0RVOHU��,GD 
0�OOHU��&ODXGLD 
0�OOHU��'DQLHO 
0�OOHU��+ROJHU 
0�OOHU��0DQXHOD 
0�OOHU��3HWHU 
gJRO�P��6LQHP 
3DODLD��&KLDUD 

3UHXVFK��&DWDOH\D 
5RWWD��$PDOLD�$QDVWDVLD 
5XVVRP��6DORPH 
6FKPLGW��6RILH 
6FKPLWWH��6WHSKDQLH 
6FK|EHUOH��-RKDQQHV 
6FKZDLJHU��0\D 
6HLOHU��$GDK 
6LPRQH��0DUWD 
6WHMQJLOEHU��$GHOH 
7lJOLFK��5DPRQD 
7UXSLD��0LD�/XLVD 
:LHJDUG��7LOO�2OLYHU 
:LOO��6|UHQ 
=DPRUVND��1DGMD 



 

�� ,QIRV 

7HUPLQYRUVFKDX� 

6DPVWDJ������������ :RUNVKRS�1HZ�9RJXH 
 ������8KU��76&5�����¼���3HUVRQ 
 DQVFKO��7DQ]SDUW\ 

6DPVWDJ������������ 'LUQGO�	�/HGHUKRVHQ�-�7DQ]SDUW\ 
 ������8KU��76&5 
 (LQWULWW�IUHL��*lVWH�ZLOONRPPHQ 

6RQQWDJ������������� %UHLWHQVSRUWZHWWEHZHUE 
 (LQWDQ]HQ��������8KU��6WDUW��������8KU��76&5 
 %LWWH�XQWHUVW�W]HQ�VLH�GLH�5HXWOLQJHU�0DQQVFKDIW 
 EHL�.DIIHH�XQG�.XFKHQ 

6DPVWDJ������������ :RUNVKRS�/LQG\�+RS 
 ������8KU��76&5�����¼���3HUVRQ 

6DPVWDJ������������ :HLKQDFKWVIHLHU 
 ������8KU��76&5 
 :HLKQDFKWOLFKHV��(KUXQJHQ��6KRZWlQ]H��7DQ] 

6RQQWDJ������������ .LQGHUZHLKQDFKWVIHLHU 
 ������8KU��76&5 
 6KRZDXII�KUXQJHQ�XQG�hEHUUDVFKXQJHQ 

'LHQVWDJ������������ 6LOYHVWHUSDUW\ 
 ������8KU��76&5 
 Ä0LWEULQJSDUW\³�ZLH�LP�OHW]WHQ�-DKU� 
 (VVHQ��7ULQNHQ��7HOOHU��*OlVHU�XQG�%HVWHFN�PLWEULQJHQ� 
 :LU�PDFKHQ�GDUDXV�HLQ�%XIIHW� 
 $QPHOGXQJ��/LVWH�LQ�+DOOH�����76&5 
 $QVSUHFKSDUWQHU��*HUWL�*|W]�XQG�(KHSDDU�1HXPDLHU 
 *lVWH�KHU]OLFK�ZLOONRPPHQ��6SHQGHQ�ZLOONRPPHQ 

'RQQHUVWDJ������������ 0XWVFKHOQ 
 ������8KU��76&5 
 $QPHOGXQJ�ELWWH�ELV������������EHL�+HLQ]�&LHUSND�� 
 7HO����������������RGHU�(-PDLO���KF��#DUFRU�GH 

6DPVWDJ������������ )U�KOLQJVEDOO�LP�5DKPHQ�GHV�1HFNDU$OE-7DQ]IHVWLYDO 
 6DDO|IIQXQIJ�������8KU��%HJLQQ��������8KU��76&5 
 7DQ]PXVLN�PLW�GHU�6LOYLR�'DOOD�%ULGD�%DQG 
 7DQ]VSRUWWXUQLHUH�GHU�+DXSWJUXSSH�$�/DWHLQ�XQG 
 6HQLRUHQ��,,�6�6WDQGDUG 
 .DUWHQ�����¼������¼��6WHKSOlW]H���-XJHQGOLFKH�����¼ 



 

�� ,QIRV 

 .DUWHQYHUNDXI�)U�KOLQJVEDOO� 
 DQ�GHU�:HLKQDFKWVIHLHU��������������QDFK�GHQ�3URJUDPPSXQNWHQ 
 VSlWHU��7HO�����������������RGHU�NDUWHQ#VFKZDU]-ZHLVV-UW�GH 

6RQQWDJ������������ 7DQ]VSRUWWXUQLHUH�1HFNDU$OE�-�7DQ]IHVWLYDO 
 ������8KU�-�������8KU��76&5 
 6HQ�,,,�'-6WG���6HQ�,,�'-6WG���6HQ�,,,�&-6WG���6HQ�,,�&-6WG�� 
 6HQ�,,,�%-6WG���6HQ�,,�%-6WG���6HQ�,,,�$-6WG���6HQ�,,�$-6WG�� 
 6HQ�,9�6-6WG���6HQ�,,,�6-6WG� 

'RQQHUVWDJ������������ 0LWJOLHGHUYHUVDPPOXQJ 
 ������8KU��76&5 
 DQVFKOLH�HQG�7DQ]�LQ�GHQ�0DL 

 

:LH�LPPHU�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�GLH�DNWXHOOVWHQ�7HUPLQH��GLH�VLFK�QRFK�]X�
VlW]OLFK�HUJHEHQ�����ZZZ�VFKZDU]-ZHLVV-UW�GH 

$X�HUGHP�LVW�HV�ZLHGHU�P|JOLFK��XQVHUHQ�1HZVOHWWHU�]X�EHVWHOOHQ��XP�DXI�GHP�/DXIHQGHQ�
]X�VHLQ��6LHKH�IROJHQGH�6HLWH� 

 

 

 

 

:LU�EHGDQNHQ�XQV�EHL�XQVHUHQ�6SRQVRUHQ�XQG�,QVHUHQWHQ 
 
 
 

.UHLVVSDUNDVVH�5HXWOLQJHQ 
 
 
 

%HQ]�%OXPHQ�&HQWHU��'LHWZHJ�����������5HXWOLQJHQ 
.U�JHU�*PE+��$ODUP-�XQG�6FKXW]DQODJHQ��/HPEHUJVWUD�H�����������5HXWOLQJHQ 

/LOO\µV�7DQ]VFKXKH��,P�%XQJHUWOH�������������5HXWOLQJHQ 
5HLQKDUGW��6RQQHQVFKXW]�%DXHOHPHQWH��5HXWOLQJHU�6WUD�H�����������(QLQJHQ 



 

�� ,QIRV 

1HZVOHWWHU�LVW�ZLHGHU�DNWLYLHUW� 

1DFK�OlQJHUHU�3DXVH�-�DXFK�ZHJHQ�GHU�(UVWHOOXQJ�XQVHUHU�QHXHQ�+RPHSDJH�XQG�8PVWHO�
OXQJ�DXI�QHXH�'DWHQVFKXW]DQIRUGHUXQJHQ�–�KDEHQ�ZLU�GHQ�1HZVOHWWHU-9HUVDQG�ZLHGHU�DXI�
JHQRPPHQ��:LU�P|FKWHQ�XQVHUH�0LWJOLHGHU�XQG�*lVWH�GHV�7DQ]VSRUWFOXEV�ZLH�ELVKHU��EHU�
7HUPLQH�XQG�1HXLJNHLWHQ�LQIRUPLHUHQ� 

*HPl��GHU�(8�'DWHQVFKXW]-*UXQGYHURUGQXQJ��'6*92��P�VVHQ�ZLU�,KU�(LQYHUVWlQGQLV�
GRNXPHQWLHUHQ��XP�,KQHQ�XQVHUHQ�1HZVOHWWHU�VHQGHQ�]X�G�UIHQ��'D]X�EHGDUI�HV�GHU�$QPHO�
GXQJ�]X�XQVHUHP�1HZVOHWWHU� 

0LWJOLHGHU��GLH�EHUHLWV�GHQ�DOWHQ�1HZVOHWWHU�DERQQLHUW�KDWWHQ��ZXUGHQ�EHUHLWV�GXUFK�HLQH�(-
0DLO�LQIRUPLHUW� 

8P�GHQ�1HZVOHWWHU�GHV�7DQ]VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�H�9��]X�EH]LHKHQ��ELWWHQ�
ZLU�6LH��VLFK�DXI�XQVHUHU�+RPHSDJH�I�U�GHQ�(PSIDQJ�YRQ�1HZVOHWWHUQ�HLQ]XWUDJHQ�� 
KWWSV���ZZZ�VFKZDU]-ZHLVV-UW�GH�VHUYLFH�QHZVOHWWHU��RGHU�0HQ��Ä6HUYLFH�� !�1HZVOHWWHU³� 

1DFK�GHP�$XVI�OOHQ�GHV�$QPHOGHIRUPXODUHV�HUKDOWHQ�6LH�HLQH�(-0DLO�PLW�HLQHP�/LQN��GHQ�
6LH�]XU�%HVWlWLJXQJ�,KUHU�$QPHOGXQJ�DXIUXIHQ�P�VVHQ� 

,KUH�(-0DLO-$GUHVVH�VRZLH�,KUH�ZHLWHUHQ�IUHLZLOOLJ�DQJHJHEHQHQ�'DWHQ�DXI�GHU�$QPHO�
GHVHLWH�GHV�1HZVOHWWHUV�ZHUGHQ�DXVVFKOLH�OLFK�]XP�=ZHFNH�GHV�1HZVOHWWHU�9HUVDQGV�I�U�
,QIRUPDWLRQHQ��EHU�9HUDQVWDOWXQJHQ�XQG�VRQVWLJH�$NWLYLWlWHQ�GHV�7DQ]VSRUWFOXE�6FKZDU]-
:HL��5HXWOLQJHQ�H�9��YHUZHQGHW��:HLWHUH�,QIRUPDWLRQHQ�]XU�'DWHQYHUDUEHLWXQJ�HUIDKUHQ�
6LH�GXUFK�XQVHUH�'DWHQVFKXW]HUNOlUXQJ� 

,KUH�(LQZLOOLJXQJ�LQ�GHQ�9HUVDQG�NDQQ�MHGHU]HLW��EHU�HLQHQ�/LQN�DXI�GHP�1HZVOHWWHU�ZL�
GHUUXIHQ�ZHUGHQ� 

:LU�IUHXHQ�XQV��ZHQQ�6LH�,QIRUPDWLRQHQ��EHU�GLHVHQ�.DQDO�YRQ�XQV�HUKDOWHQ�P|FKWHQ� 

� 

,KU�*HVDPWYRUVWDQG 



 

�� ,QIRV 

 
 

 

&ƌƺŚůŝŶŐƐďĂůů 
 

ŵŝƚ��ŇŽƩĞƌ�>ŝǀĞŵƵƐŝŬ�ǀŽŶ�ĚĞƌ 
^ŝůǀŝŽ-�ĂůůĂ-�ƌŝĚĂ-�ĂŶĚ 

ŵŝƚ�ĞŝŶĞŵ�dƵƌŶŝĞƌ�ĚĞƌ�,ĂƵƉƚŐƌƵƉƉĞ���>ĂƚĞŝŶ 
ƵŶĚ�ĞŝŶĞŵ�dƵƌŶŝĞƌ�ĚĞƌ�^ĞŶŝŽƌĞŶ�//�^�^ƚĂŶĚĂƌĚ 

ŐĂŶǌ��ǀŝĞů�dĂŶǌŵƵƐŝŬ�Ĩƺƌ�ĚŝĞ��ĂůůŐćƐƚĞ 

 

^ĂŵƐƚĂŐ͕�Ϯϭ͘�Dćƌǌ�ϮϬϮϬ 
^ĂĂůƂīŶƵŶŐ�ϭϵ͗ϬϬ�hŚƌ 
�ĞŐŝŶŶ��ϭϵ͗ϯϬ��hŚƌ 

 

�ĞǁŝƌƚƵŶŐ�ŵŝƚ�ĨĞŝŶĞŶ�'ĞƌŝĐŚƚĞŶ�ƵŶƐĞƌĞƐ�tŝƌƚƐ� 

 

/ŵ�dĂŶǌƐƉŽƌƚĐĞŶƚƌƵŵ�ZĞƵƚůŝŶŐĞŶ 
DĂƌŝĞ-�ƵƌŝĞ-^ƚƌĂƘĞ�Ϯϰ 

 

tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ĂƵĨ�ŐĞŵĞŝŶƐĂŵĞƐ�dĂŶǌĞŶ�ƵŶĚ�&ĞŝĞƌŶ 
 



 

�� ,QIRV 

8QVHUH�7UDLQLQJVWHUPLQH� 
 
%UHLWHQVSRUW�$QIlQJHU 
0RQWDJ� ������8KU� 7DQ]VSRUW-&HQWUXP��6DDO��� 
0LWWZRFK�� ������8KU���� 7DQ]VSRUW-&HQWUXP��6DDO�����ODXIHQGHU�.XUV 
)UHLWDJ����� ������8KU���� 7XUQ-�XQG�)HVWKDOOH�6RQGHOILQJHQ��ODXIHQGHU�.XUV 
 
%UHLWHQVSRUW�)RUWJHVFKULWWHQH 
0RQWDJ����� �������8KU���� 7DQ]VSRUW-&HQWUXP����6DDO��� 
0RQWDJ������ �������8KU���� 7DQ]VSRUW-&HQWUXP����6DDO��� 
0RQWDJ����� �������8KU���� 7DQ]VSRUW-&HQWUXP����6DDO��� 
'LHQVWDJ���� �������8KU����� 7DQ]VSRUW-&HQWUXP���JUR�HU�6DDO 
0LWWZRFK��� ������8KU������ 7DQ]VSRUW-&HQWUXP����6DDO��� 
0LWWZRFK��� �������8KU����� 7DQ]VSRUW-&HQWUXP����6DDO��� 
)UHLWDJ������� �������8KU��� 7DQ]VSRUW-&HQWUXP�����6DDO��� 
)UHLWDJ������� �������8KU����� 7XUQ-�XQG�)HVWKDOOH�6RQGHOILQJHQ 
)UHLWDJ������� ������8KU����� 7DQ]VSRUW-&HQWUXP�����6DDO��� 
 
%UHLWHQVSRUW�)RUWJHVFKULWWHQH�� 
'LHQVWDJ��� �������8KU��� 7DQ]VSRUW-&HQWUXP��JUR�HU�6DDO 
0LWWZRFK����� �������8KU���� 7DQ]VSRUW-&HQWUXP��6DDO��� 
 
9RUEHUHLWXQJ�DXI�%UHLWHQVSRUWZHWWEHZHUEH�7HFKQLNWUDLQLQJ� 
'LHQVWDJ���� ������8KU� 7DQ]VSRUW-&HQWUXP 
 
7XUQLHUYRUEHUHLWXQJ 
)UHLWDJ������ ������8KU�� 7DQ]VSRUW-&HQWUXP��6DDO��� 
 
7XUQLHU�/DWHLQ 
0LWWZRFK���� ������8KU��� -XOLXV-.HPPOHU-+DOOH�%HW]LQJHQ 
)UHLWDJ��������� ������8KU��� 7DQ]VSRUW-&HQWUXP��6DDO��� 
 
7XUQLHU�6WDQGDUG 
'RQQHUVWDJ� ������8KU���� 7DQ]VSRUW-&HQWUXP 
 
6FK�OHU�-XJHQGOLFKH��MXQJH�(UZDFKVHQH��6WDQGDUG��/DWHLQ��6DOVD 
$QIlQJHU�XQG�)RUWJHVFKULWWHQH 
)UHLWDJ������ �������8KU�� 7DQ]VSRUW-&HQWUXP��6DDO��� 
 
.LQGHU-�XQG�-XJHQGJUXSSHQ�����7DQ]VSRUW-&HQWUXP 
0LWWZRFK��� ������-��������8KU�� 7DQ]PlXVH�� ���-���-DKUH� �6DDO��� 
0LWWZRFK���� ������-��������8KU���� 7DQ]PlXVH�� ���-���-DKUH�  �6DDO��� 
0LWWZRFK���� ������-��������8KU���� 7DQ]PLQLV���� ���-���-DKUH��  �6DDO��� 
0LWWZRFK���� ������-���������8KU���� .LQGHU��������� ���-����-DKUH�  �6DDO��� 
0LWWZRFK���� �������������� /DWHLQ�.LQGHU�� ���-�����-DKUH��� hEXQJVUDXP 
0LWWZRFK� ����������� 'DQFH�6W\OH���� ����-����-DKUH�� �6DDO��� 
 
bQGHUXQJHQ�YRUEHKDOWHQ 
%HL�)UDJHQ�MHJOLFKHU�$UW�JHEHQ�ZLU�JHUQH�WHOHIRQLVFK�$XVNXQIW�XQWHU������������� 



 

�� 9HUHLQVJHVFKHKHQ 

%HVXFK�EHL�+U��+HLQULFK�6FKHUHU�— 
�������������������������������������5�FNEOLFN�]X�GHQ�$QIlQJHQ�XQVHUHV�9HUHLQV 
����������������������������������������������������������������� 
$P����0DL������ZDQGHUWHQ�/LOO\�XQG�$QGUHDV�1HXPDQQ�DP�=LOOKDXVHU�:DVVHUIDOO�LP�%H�
UHLFK�=ROOHUQDOE��%HL�GHU�+HLPIDKUW�QDFK�GHU�:DQGHUXQJ�KDEHQ�ZLU�VSRQWDQ�XQVHUHQ�&OXE�
JU�QGHU�XQG�(KUHQYRUVLW]HQGHQ�+HUUQ�+HLQULFK�6FKHUHU�LQ�GHU�6HQLRUHQUHVLGHQ]�LQ�%LVLQ�
JHQ�EHVXFKW��:LU�KDEHQ�LKQ�ILW�XQG�JHLVWLJ�VHKU�YLWDO�PLW�VHLQHQ����-DKUHQ�DQJHWURIIHQ��
+HLQULFK�KDW�XQV�DXFK�RKQH�YRUKHULJH�$QN�QGLJXQJ�VHKU�JHUQH�HPSIDQJHQ��+HLQULFK�HU�
]lKOWH�XQV�YRQ�DOWHQ�=HLWHQ��ZR�HU�EHHLQGUXFNHQG�QRFK�GLH�JHQDXHQ�-DKUHV]DKOHQ�XQG�YLHOH�
'HWDLOV�ZXVVWH��1XQ�]X�GHQ�'HWDLOV��GLH�HU�XQV�LQ�GHP�NXU]ZHLOLJHQ�*HVSUlFK�HU]lKOWH� 
*HERUHQ�LVW�+HLQULFK�LP�-XOL������LQ�)UHLEXUJ��1DFK�GHP�.ULHJ�LVW�HU�YRQ�)ULHGULFKVKDIHQ�
PLW����5HLFKVPDUN�(QWODVVXQJVJHOG�QDFK�)UHLEXUJ�JHJDQJHQ��'RUW�KDW�HU�EHLP�/DQGHVVWX�
GLR�GHV�6�GGHXWVFKHQ�5XQGIXQNV�DOV�5HGDNWHXU�VHLQH�$UEHLW�EHJRQQHQ��(U�ZDU�0RGHUDWRU��
KDW�LP�,QQHQGLHQVW�JHDUEHLWHW�XQG�VHLQ�7DJ�EHJDQQ�VFKRQ�PRUJHQV�XP���8KU�PLW�GHU�6LFK�
WXQJ�GHU�'3$-3UHVVHPHOGXQJHQ�]XU�9RUEHUHLWXQJ�VHLQHU�5DGLRVHQGXQJ��0HLVWHQV�XP���
8KU�ZDU�HU�VFKRQ�DP�0LNURIRQ��(U�EHULFKWHWH��EHU�6SRUW��3ROLWLN�XQG�/RNDOHV��0LW�LKP�LP�
6WXGLR�ZDUHQ�HLQ�7HFKQLNHU�XQG�HLQH�6HNUHWlULQ��GHUHQ�$XIJDEH�HV�XQWHU�DQGHUHP�ZDUHQ��
GLH�=HLW�]X�VWRSSHQ�XP�VSlWHU�PLW�GHU�*(0$��*HVHOOVFKDIW�I�U�PXVLNDOLVFKH�$XII�KUXQJV�
UHFKWH��DE]XUHFKQHQ��(U�KDW�XQWHUVFKLHGOLFKH�6HQGXQJHQ�PRGHULHUW��PRUJHQV�VRZLH�DEHQGV��
8P���8KU�JDE�HV�PHLVWHQV�HLQH�.RQIHUHQ]�PLW�GHP�6WXGLR�%DGHQ-%DGHQ��$OV�GDQQ�(UQVW�
%UXFNHU�HLQH�QHXH�6WHOOH�LP�QHX�JHVFKDIIHQHQ�/DQGHVVWXGLR�7�ELQJHQ�KDWWH��HQWVFKLHG�VLFK�
+HLQULFK�GRUW�GDV�7�ELQJHU�6:5�6WXGLR�PLW�DXI]XEDXHQ��=XHUVW�KDWWH�HU�DXI�GHP�gVWHUEHUJ�
LQ�7�ELQJHQ�HLQH�(LQ]LPPHUZRKQXQJ�JHPLHWHW�������KDW�HU�VLFK�GDQQ�LQ�7�ELQJHQ�HLQ�
+DXV�JHNDXIW��,Q�VHLQHU�:RKQJHJHQG�ZRKQWHQ�YLHOH�3URIHVVRUHQ��6R�ZDU�HV�GDQQ�QLFKW�YHU�
ZXQGHUOLFK��GDVV�GHU�%ULHIWUlJHU�LQ�GHU�*HJHQG�+HLQULFK�DXFK�DOV�Ä+HUU�3URIHVVRU�6FKHUHU³�
DQJHVSURFKHQ�KDWWH��(LQH�$QHNGRWH��%HL�HLQHU�)DVFKLQJVIHLHU�YRQ�XQVHUHP�HKHPDOLJHQ�
0LWJOLHG�+HUUQ�3URI��'U��$GROI�6HLODFKHU�KDWWH�+HLQULFK�LQ�GDV�*lVWHEXFK�XQWHU�GHU�5XEULN�
%HUXI�HLQIDFK�Ä5DGLRORJH³�HLQJHWUDJHQ� 

6HLQH�)UDX�+HGL�KDW�+HLQULFK�LP�6WXGLR�)UHLEXUJ�NHQQHQJHOHUQW��6LH�ZDU�GLH�/HLWHULQ�GHV�
3URJUDPPE�URV��+HGL�XQG�+HLQULFK�VWDUWHWHQ������PLW�GHP�7DQ]HQ�LQ�HLQHU�7DQ]VFKXOH�
3IDQGHU��-XOLXV�3IDQGHU��%HVLW]HU�HLQHU�UHQRPPLHUWHQ�7DQ]VFKXOH�LQ�5HXWOLQJHQ��KDW�+HLQ�
ULFK�GDQQ�DQJHERWHQ��LQ�GHQ�7DQ]FOXE�GHU�7DQ]VFKXOH�3IDQGHU�HLQ]XWUHWHQ���,KU�P�VVW�LQ�
PHLQHQ�&OXE�NRPPHQ���PHLQWH�GHU�5HXWOLQJHU�7DQ]OHKUHU�-XOLXV�3IDQGHU������DP�(QGH�
GHV�$QIlQJHU-7DQ]NXUVHV���]XU�8QWHUVW�W]XQJ�PHLQHU�7XUQLHUSDDUH���+HLQULFK�ZDU�LQ�GLH�
VHP�7DQ]VFKXO-7DQ]FOXE�GDQQ�9RUVLW]HQGHU��6FKODJDUWLJ�lQGHUWH�VLFK�GDV��DOV�LP�6RPPHU�
�����YRQ�HLQHP�$ENRPPHQ�]ZLVFKHQ�GHP�$'79�XQG�GHP�'79�GLH�5HGH�ZDU��'DQDFK�
VROOWHQ�GDV�'HXWVFKH�$PDWHXU-7XUQLHUDPW��'$7��DXIJHO|VW��VHLQH�7XUQLHUSDDUH�LQ�GHQ�
'HXWVFKHQ�7DQ]VSRUW-9HUEDQG��'79���EHUJHI�KUW�XQG�GLH�-�JHZLVVHUPD�HQ��3ULYDW-&OXEV��
GHU�7DQ]OHKUHU�-�LQ�HLQJHWUDJHQH�9HUHLQH��H�9���XPJHZDQGHOW�ZHUGHQ��9HUVWlQGOLFK��GDVV�
GLHVH�9HUlQGHUXQJHQ�QLFKW�EHL�DOOHQ�7DQ]OHKUHUQ�-XEHO�DXVO|VWHQ��6LH�PXVVWHQ��LKUH�3DDUH��
DEJHEHQ��YHUORUHQ�GDV�VSRUWOLFKH�$XVKlQJHVFKLOG�LKUHU�6FKXOH��X�8��DXFK�GLH�$XIJDEH�DOV�
7UDLQHU�-�XQG�GDPLW�GLH�(LQQDKPHQ��'XUFK�+HLQULFK¶V�,QLWLDWLYH�ZXUGH������XQVHU�7DQ]�
VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�H�9��DXV�GHQ�7XUQLHUSDDUHQ�GLHVHU�7DQ]VFKXOH�3IDQGHU�
JHJU�QGHW��+HLQULFK�ZXUGH�]XP�HUVWHQ����9RUVLW]HQGHQ�JHZlKOW��'DV�$PW��EWH�HU�ELV������
DXV��$OV�GLH�HUVWH�6DW]XQJ�I�U�XQVHUHQ�&OXE�HUVWHOOW�HLQJHWUDJHQ�ZHUGHQ�VROOWH��PXVVWHQ�
+HLQULFK�6FKHUHU�XQG�5XGL�*DWWHUPH\HU��6SRUWZDUW��]X�HLQHP�1RWDU�LQ�5HXWOLQJHQ��XP�GHQ�
9HUHLQ�HLQ]XWUDJHQ��,Q�GHU�NOHLQHQ�$PWVVWXEH�ZXUGHQ�6LH�GDPDOV�YRQ�HLQHP�W\SLVFKHQ�
1RWDU�PLW�bUPHOVFKRQHU�HPSIDQJHQ��%HL�GLHVHP�7HUPLQ�IUDJWH�GHU�%HDPWH�-�HLQ�HFKWHU��



 

�� 9HUHLQVJHVFKHKHQ 

VSDUVDPHU�6FKZDEH���-D��PXVV�GDV�VHLQ"�:LVVHQ�6LH��GDV�NRVWHW�QlPOLFK�DOOHV�*HOG���(V�
PXVVWH�ZRKO�VHLQ��XQG�DOVR�IXKU�+HLQULFK�DOV�IULVFK�JHZlKOWHU����9RUVLW]HQGHU�GHV�7DQ]�
VSRUW-&OXEV�6FKZDU]-:HL��5HXWOLQJHQ�H�9��HUVWPDOV�]X�HLQHU�0LWJOLHGHUYHUVDPPOXQJ�GHV�
/DQGHVWDQ]VSRUWYHUEDQGHV�%DGHQ-:�UWWHPEHUJ�QDFK�.DUOVUXKH� 

'HU�&OXEEHLWUDJ�YRQ���'0�LP�0RQDW�ZXUGH�GDPDOV�EDU�YRP�.DVVLHU�HLQJHIRUGHUW�� 

/HLGHU�YHUVWDUE�VHLQH�)UDX�+HGL�EHUHLWV�PLW����-DKUHQ��(U��EHUQDKP�DXFK�9RUVWDQGVWlWLJ�
NHLWHQ�LP�7DQ]VSRUWYHUEDQG�%DGHQ-:�UWWHPEHUJ�H�9���XQWHU�DQGHUHP�3UHVVHZDUW�XQG�VSl�
WHU�9L]HSUlVLGHQW�GHU�9HUEDQG��6HLQH�7XUQLHUOHLWXQJHQ�ZlKUHQG�YLHOHU�6FKZDU]-:HL�-%lOOH�
XQG�DQGHUHQ�JUR�HQ�7XUQLHUH�LP�7%:�XQG�'79�ZDUHQ�VHKU�VRXYHUlQ�XQG�VLQG�XQYHUJHVV�
OLFK��hEHU����-DKUH�KDW�+HLQULFK�VLFK�HKUHQDPWOLFK�I�U�GHQ�7DQ]VSRUW�LQ�5HXWOLQJHQ�LQ�%D�
GHQ-:�UWWHPEHUJ�XQG�'HXWVFKODQG�HLQJHVHW]W� 

+HLQULFK�YHUVRUJW�VLFK�LQ�VHLQHU�VFK|QHQ�:RKQXQJ�LQ�%LVLQJHQ�]XP�)U�KVW�FN�XQG�$EHQG�
HVVHQ�QRFK�VHOEVW��=XP�0LWWDJHVVHQ�JHKW�HU�LQ�GHQ�6SHLVHUDXP�GHU�6HQLRUHQUHVLGHQ]��)�U�
VHLQH�JHLVWLJH�)LWQHVV�OLHVW�HU�VHKU�YLHO��VFKOlJW�|IWHUV�HLQ�%URFNKDXV�DXI�XQG�UHFKHUFKLHUW�
YLHO� 

'DV�*HVSUlFK�ZDU�VHKU�NXU]ZHLOLJ�XQG�VHKU�XQWHUKDOWVDP��'LH�]ZHL�6WXQGHQ�VLQG�VHKU�
VFKQHOO�YHUJDQJHQ��+HLQULFK�YHUIROJW�WURW]�GHU�'LVWDQ]�VHKU�DXIPHUNVDP�GLH�(QWZLFNOXQJ�
XQVHUHV�9HUHLQV�XQG�LVW�ZHLWHUKLQ�VHKU�DP�)RUWJDQJ�XQG�GHQ�WlQ]HULVFKHQ�(UIROJHQ�XQVHUHV�
9HUHLQV�LQWHUHVVLHUW��/LOO\�YHUVRUJW�LKQ�UHJHOPl�LJ�PLW�,QIRV�DXV�GHU�5HXWOLQJHU�3UHVVH��'DV�
,QIRMRXUQDO�EHNRPPW�HU�UHJHOPl�LJ��OLHVW�HV�DXIPHUNVDP�XQG�HU�KlOW�QRFK�.RQWDNWH�]X�DQ�
GHUHQ�0LWJOLHGHUQ�XQG�*U�QGXQJVPLWJOLHGHUQ��:LU�HUKDOWHQ�UHJHOPl�LJ�6SHQGHQ�YRQ�+HLQ�
ULFK�XQG�HU�LVW�VWRO]��GDVV�ZLU�HLQ�HLJHQHV�7DQ]SRUWFHQWUXP�LQ�5HXWOLQJHQ�EHVLW]HQ� 

:LU�IUHXHQ�XQV��GDVV�ZLU�+HLQULFK�DOV�XQVHU�*U�QGXQJVPLWJOLHG�EHL�JXWHU�*HVXQGKHLW�DQJH�
WURIIHQ�KDEHQ� 

+HLQULFK�KDW�XQV�JHEHWHQ��JDQ]�OLHEH�*U��H�DQ�GHQ�JHVDPWHQ�9HUHLQ�XQG�DQ�GLH�0LWJOLHGHU�
]X��EHUEULQJHQ� 

$QGUHDV�XQG�/LOO\�1HXPDQQ 

 

 

 

 

 
 

 

'79-3UlVLGHQWLQ�
+HLGL�(VWOHU�JUD�
WXOLHUW�+HLQULFK�
6FKHUHU�]XP�����
*HEXUWVWDJ� 
%LOG�� 
7KRPDV�(VWOHU� 
DXV�GHP�7DQ]�
VSLHJHO��-���� 



 

�� 9HUHLQVJHVFKHKHQ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(LQLJH�KHUDXVUDJHQGH�9HUGLHQVWH�XQG�(KUXQJHQ�YRQ�+HLQULFK�6FKHUHU�LP�7DQ]VSRUW 

���9RUVLW]HQGHU�XQG�*U�QGXQJVPLWJOLHG�7&�6FKZDU]-ZHL��5HXWOLQJHQ ����-���� 

(KUHQQDGHO�LQ�*ROG�6SRUWNUHLV�5HXWOLQJHQ ���� 

(KUHQYRUVLW]HQGHU�7&�6FKKZDU]-:HL��5HXWOLQJHQ ���� 

(KUHQQDGHO�GHV�/DQGHV�%DGHQ�-:�UWWHPEHUJ ���� 

(KUHQQDGHO�LQ�6LOEHU�:�UWWHPEHUJLVFKHU�/DQGHVVSRUWEXQG��:/6%� ���� 

(KUHQQDGHO�LQ�6LOEHU�$OOJHPHLQHU�'HXWVFKHU�7DQ]OHKUHUYHUEDQG��$'79� ���� 

(KUHQQDGHO�LQ�*ROG�'HXWVFKHU�7DQ]VSRUWYHUEDQG ���� 

(KUHQULQJ�7DQ]VSRUWYHUEDQG�%DGHQ�-�:�UWWHPEHUJ ���� 

7&�*ROGHQHQ�(KUHQQDGHO�7&�6FKZDU]-:H��5HXWOLQJHQ ���� 

7&�%DXVWHLQ�%DX�9HUHLQVKHLP�LQ�3ODWLQ�7&�6FKZDU]-:HL��5HXWOLQJHQ ���� 

(KUHQSUlVLGHQW�7DQ]VSRUWYHUEDQG�%DGHQ�-:�UWWHPEHUJ ���� 



 

�� 9HUHLQVJHVFKHKHQ 

$XV�YHUJDQJHQHQ�=HLWHQ�� 
����������������������=HLWXQJVEHULFKW�YRP�HUVWHQ�6FKZDU]-:HL�-%DOO����� 
0RQWDJ�����-XQL��������=HLWXQJVEHULFKW�5HXWOLQJHU�*HQHUDO-$Q]HLJHU

 
 

6SRUWOLFKHV�XQG�JHVHOOVFKDIWOLFKHV�(UHLJQLV 
 

,QWHUQDWLRQDOHV�0DQQVFKDIWVWXUQLHU�YRQ�$PDWHXU-7DQ]SDDUHQ�-� 
(KHSDDU�7UDXW]�]HLJWH�$XVVFKQLWWH�DXV�:HOWPHLVWHUVFKDIWVSURJUDPP 

 
'DV�3DUNHWW�GHU�)ULHGULFK-/LVW-+DOOH�JHK|UWH�DP�)UHLWDJDEHQG�]X�HLQHP�ZHVHQWOLFKHQ�7HLO�
GHU�VHFKV�6WXQGHQ�GHV�Ä6FKZDU]-:HL�-%DOOHV³�GHQ�$PDWHXU-�XQG�3URIHVVLRQDO-7DQ]SDDUHQ��
'HQ�$XIWDNW�JDEHQ�MHZHLOV�YLHU�$PDWHXU-7DQ]SDDUH�DXV�:LHQ��=�ULFK�XQG�5HXWOLQJHQ��GLH�
LQ�GHQ�6WDQGDUG-�XQG�/DWHLQDPHULNDQLVFKHQ�7lQ]HQ�]X�HLQHP�0DQQVFKDIWVWXUQLHU�DQWUDWHQ��
+|KHSXQNW�ZDU�GDQQ�DQVFKOLH�HQG�]XU�JUR�HQ�)UHXGH�GHU�UXQG�����%HZXQGHUHU�LQ�GHU�DXV�
YHUNDXIWHQ�/LVWKDOOH�GLH�:HOWNODVVH-'DUELHWXQJHQ�GHV�3URIHVVLRQDO-7DQ]SDDUHV�5XGROI�XQG�
0HFKWKLOG�7UDXW]��GLH�HUVW�N�U]OLFK�HUQHXW�:HOWPHLVWHU�LQ�GHQ�/DWHLQDPHULNDQLVFKHQ�7lQ�
]HQ�JHZRUGHQ�ZDUHQ�XQG�DXFK�$XVVFKQLWWH�DXV�GLHVHP�3URJUDPP�]HLJWHQ��'DV�EHJHLVWHUWH��
HQWKXVLDVPLHUWH�3XEOLNXP�JDE�MHZHLOV�UDXVFKHQGHQ��ODQJDQKDOWHQGHQ�%HLIDOO�� 
'HU�Ä6FKZDU]-:HL�-%DOO³�ZDU�HLQ�WDQ]VSRUWOLFKHV�XQG�HLQ�JHVHOOVFKDIWOLFKHV�(UHLJQLV��/HL�
GHU�ZDU�HV�GXUFK�HLQ�Ä3ROLWLNXP³��EHUVFKDWWHW��'HQQ�GLH�HLQJHODGHQHQ�7DQ]SDDUH�DXV�GHU�
6WDGW�%U�QQ�LQ�GHU�&665�KDWWHQ�NXU]IULVWLJ�DEVDJHQ�P�VVHQ��GD�VLH�NHLQH�$XVUHLVHHUODXEQLV�
LQ�GLH�%XQGHVUHSXEOLN�HUKDOWHQ�KDWWHQ��(V�LVW�VHKU�]X�EHNODJHQ��GD��GHU�LPPHU�KlUWHU�ZHU�
GHQGH�.XUV�LQ�GHU�&665�QLFKW�HLQPDO�GHUDUWLJH�ÄPHQVFKOLFKH³�%LQGXQJHQ�]XOl�W� 
'HU�HUVW�NQDSS�HLQ�-DKU�EHVWHKHQGH�7&�6FKZDU]-:HL��5HXWOLQJHQ��GHU�]XP�HUVWHQ�0DO�DOV�
9HUDQVWDOWHU�HLQHV�0DQQVFKDIWV-7XUQLHUHV�DQ�GLH�gIIHQWOLFKNHLW�WUDW��NDQQ�LQ�MHGHU�+LQVLFKW�
PLW�GHP�(UIROJ�GHV�$EHQGV�]XIULHGHQ�VHLQ��'XUFK�GLH�IHVWOLFKH�*DUGHUREH�GHU�'DPHQ�XQG�
+HUUHQ��VRZLH�GXUFK�GLH�SUlFKWLJ�IU�KOLQJVKDIW�GHNRULHUWH�%�KQH�ZXUGH�GHU�VDFKOLFK-N�KOHQ�
)ULHGULFK-/LVW-+DOOH�HLQ�IHVWOLFKHU�*ODQ]�JHJHEHQ�� 



 

WHKD 

�� 9HUHLQVJHVFKHKHQ 

0LW�GHP�WDQ]VSRUWOLFKHQ�(UIROJ�GHU�HLJHQHQ�0DQQVFKDIW��VLH�ZXUGH�KLQWHU�:LHQ�]ZHLWHU�YRU�
=�ULFK��NDQQ�GHU�7&�HEHQIDOOV�]XIULHGHQ�VHLQ��GHQQ�GLH�5HXWOLQJHU�3DDUH�PX�WHQ�WHLOZHLVH�
JHJHQ�3DDUH�PLW�ZHLWDXV�PHKU�(UIDKUXQJ�DQWUHWHQ�XQG�NRQQWHQ�WURW]GHP�GHP�0DQQVFKDIWV�
NDPSI�ELV�]XP�(QGH�6SDQQXQJ�JHEHQ��=XU�5HXWOLQJHU�0DQQVFKDIW�JHK|UWHQ�GLH�3DDUH�
+DQV�XQG�0DUJRW�5LHJHU��6WDQGDUG���:LOKHOP�XQG�,QJH�6HLGHO��6WDQGDUG���.DUO�XQG�
,VROGH�6FKDOO��/DWHLQ���5XGL�XQG�.DWKDULQD�*DWWHUPH\HU��/DWHLQ���$OV�0DQQVFKDIWVND�
SLWlQ�IXQJLHUWH�-XOLXV�3IDQGHU�� 
8QG�GD��GDV�7DQ]WXUQLHU�LQ�5HXWOLQJHQ�]DKOUHLFKH�%HZXQGHUHU�KDW��GDV�EHZLHV�GLH�DXVYHU�
NDXIWH�/LVWKDOOH��$XFK�GLHVHU�ILQDQ]LHOOH�(UIROJ�G�UIWH�GHQ�7&�DQVSRUQHQ��DXFK�N�QIWLJ�
ZLHGHU�GHUDUWLJH�7XUQLHUH�]X�YHUDQVWDOWHQ��2EHUE�UJHUPHLVWHU�
.DOEIHOO��GHU�GLH�6FKLUPKHUUVFKDIW��EHUQRPPHQ�XQG�GHQ�(KUHQ�
SUHLV�JHVWLIWHW�KDWWH��G�UIWH�VLFKHUOLFK�DXFK�ZLHGHU�]XU�hEHUQDK�
PH�GHU�6FKLUPKHUUVFKDIW�EHUHLW�VHLQ� 
'D��HV�JHOXQJHQ�ZDU��GDV�(KHSDDU�7UDXW]��GDV�MD�OHLGHU�5HXW�
OLQJHQ�YHUODVVHQ�KDW��I�U�GLHVHQ�$EHQG�]X�JHZLQQHQ��ZDU�I�U�
EHLGH�7HLOH�-�9HUDQVWDOWHU�XQG�3XEOLNXP�-�ZRKO�GHU�JU|�WH�*H�
ZLQQ�GHV�$EHQGV��'HQQ�HV�LVW�HLQ�JUR�HU�8QWHUVFKLHG��GDV�:HOW�
PHLVWHUSDDU�LP�)HUQVHKHQ�]X�VHKHQ�RGHU�XQPLWWHOEDU�DXI�GHP�
3DUNHWW�]X�HUOHEHQ��,KUH�/HLVWXQJ�]X�Z�UGLJHQ��HU�EULJW�VLFK��
:HQQ�PDQ�GDV�3DDU�DXI�GHP�5HXWOLQJHU�3DUNHWW�JHVHKHQ�KDW��
NDQQ�PDQ�QXU�QRFK�VHLQH�JU|�WH�%HZXQGHUXQJ�XQG�9HUHKUXQJ�
DXVVSUHFKHQ�� 
$EHU�DXFK�EHLP�0DQQVFKDIWVWXUQLHU�EHNDPHQ�GLH�=XVFKDXHU�
WHLOZHLVH�JXWH�/HLVWXQJHQ�]X�VHKHQ��(V�JHK|UW�YLHO�,GHDOLVPXV��
=HLW��$QPXW�XQG�*UD]LH�XQG�VHOEVWYHUVWlQGOLFK�VSRUWOLFKHV�.|Q�
QHQ��VRZLH�.RQGLWLRQ�GD]X��HV�VRZHLW�]X�EULQJHQ��GD��PDQ��EHU�
KDXSW�EHL�HLQHP�GHUDUWLJHQ�7XUQLHU�DXIWUHWHQ�NDQQ��8QG�ZHQQ�GLH�
:HUWXQJHQ�PHLVWHQV�VHKU�GLFKW�EHLHLQDQGHU�ODJHQ��VR�]HLJW�GLHV�GLH�
$XVJHJOLFKHQKHLW�GHU�3DDUH��GHU�$XVJDQJ��EHU�GLH�3ODFLHUXQJ�EOLHE�ELV�]XP�6FKOX��RIIHQ��
$OV�:HUWXQJVULFKWHU�IXQJLHUWHQ�+DUU\�.|UQHU��7UDLQHU�GHV�7&�6FKZDU]-:HL����5XGROI�
7UDXW]��$XJVEXUJ��XQG�(PPHULFK�:DJQHU��:LHQ���'LH�7XUQLHUOHLWXQJ�ODJ�LQ�GHQ�+lQGHQ�
GHV����9RUVLW]HQGHQ�GHV�7DQ]VSRUWYHUEDQGHV�%DGHQ-:�UWWHPEHUJ��2WWR�%URGHVVHU�
�.DUOVUXKH���%HLVLW]HU�E]Z��3URWRNROOI�KUHU�ZDUHQ�GLH�5HXWOLQJHU�7&-0LWJOLHGHU�*HUG�
0DN�XQG�0DQIUHG�%HUJHU��*HWDQ]W�ZXUGHQ�6WDQGDUG��/DQJVDPHU�:DO]HU��7DQJR��

4XLFNVWHSS��/DWHLQ��0DPER-%ROHUR��&KD-&KD-&KD��3DVR-'REOH� 
=XP�JUR�HQ�(UIROJ�GHV�$EHQGV�WUXJHQ�DXFK�GDV�.XUW-7U|QGOH-
6ZLQJWHWW��6WXWWJDUW��VRZLH�GDV�YHUVWlUNWH�&RQQ\-7ULR��5HXWOLQ�
JHQ�EHL��'DV�3XEOLNXP��GDV�HEHQIDOOV�DP�)UHLWDJDEHQG�UHLFKOLFK�
*HOHJHQKHLW�]XP�7DQ]�KDWWH��NRQQWH�PLW�EHLGHQ�%DQGV�VHKU�]X�
IULHGHQ�VHLQ� 
'HU�$EHQG�JHK|UWH�GHP�7DQ]��'HVKDOE�PDFKWH�HV�GHU�9RUVLW]HQ�
GH�GHV�7&�6FKZDU]-:HL��DXFK�JDQ]�NXU]��+HLQULFK�6FKHUHU�
EHJU��WH�DOV�*lVWH�2%�.DOEIHOO��GHP�HU�I�U�GLH�hEHUQDKPH�GHU�
6FKLUPKHUUVFKDIW�GDQNWH��GLH�*DWWLQ�YRQ�/DQGUDW�0�OOHU��GDV�
(KHSDDU�7UDXW]��GHQ�/DQGHVYRUVLW]HQGHQ�%URGHVVHU��VRZLH�GLH�
*lVWH�DXV�:LHQ�XQG�=�ULFK��-XOLXV�3IDQGHU�KDWWH�GDQQ�QRFK�HLQH�
hEHUUDVFKXQJ�SDUDW��(U��EHUJDE�GHP�&OXE�HLQLJH�YRQ�GHQ�3DD�
UHQ�EHUHLWV�JHZRQQHQH�3RNDOH��$X�HUGHP��EHUUHLFKWH�HU�6WlQGHU�
XQG�:LPSHO��*HJHQVHLWLJH�*HVFKHQNH�WHLOWHQ�DXFK�GLH�7XUQLHU�

9RQ�OLQNV��(PPD�:DJQHU��
2VNDU�.DOEIHOO��+HLQULFK�XQG�
+HGL�6FKHUHU 

:LHQHU�7DQ]SDDU 



 

�� 9HUHLQVJHVFKHKHQ 

 



 

�� 9HUHLQVJHVFKHKHQ 

���-DKUH�7&�6FKZDU]-:HL��5HXWOLQJHQ�H�9��-�%DOOYHUDQVWDOWXQJ 

���-DKUH�7DQ]VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�–�HLQ�*UXQG�]XP�IHLHUQ�LP�5HXWOLQJHU�
&OXEKHLP�PLW�-XELOlXPVEDOO��RIIL]LHOOHP�)HVWDNW�XQG�HLQHP�7DJ�GHU�RIIHQHQ�7�U� 

1DFK�HLQHU�NXU]HQ�$QVSUDFKH�GHU�HUVWHQ�9RUVLW]HQGHQ�GHV�9HUHLQV��)UDX�*DEULHOH�2OEULFK-
$OEHU��ZXUGH�GHU�-XELOlXPVEDOO�]XP���-MlKULJHQ�%HVWHKHQ�GHV�9HUHLQV�PLW�HLQHP�VHKU�JH�
OXQJHQHQ�$XIWULWW�GHU�.LQGHUWDQ]JUXSSH�Ä'DQFH�6W\OH³�XQWHU�/HLWXQJ�GHU�7DQ]SlGDJRJLQ�
&KULVWLQH�+HUPDQQ�HU|IIQHW� 

 

 

 

 

 

 

 

 

 

=X�HLQHP�XQYHUJHVVOLFKHQ�-XELOlXPV-%DOODEHQG�JHK|UWHQ�HLQ�DEZHFKVOXQJVUHLFKHV�
3URJUDPP�XQG�7DQ]UXQGHQ��EHL�GHQHQ�GLH�Ä%DQG�3UHVWLJH³�
DXV�6WXWWJDUW�PLW�0XVLN�I�U�HLQH�DQJHQHKPH�7DQ]-
$WPRVSKlUH�VRUJWH�XQG�]DKOUHLFKH�7DQ]SDDUH�DXI�GDV�3DUNHWW�

ORFNWH� 

/LOO\�1HXPDQQ�I�KUWH�GXUFK�GDV�JH�
VDPWH�$EHQGSURJUDPP�XQG�KRE�
HWOLFKH�0HLOHQVWHLQH�GHU�9HUHLQVJH�
VFKLFKWH�KHUYRU��ZLH�GHQ�%DX�GHV�
HLJHQHQ�&OXEKHLPV��GLH�(UIROJH�GHU�
GDPDOLJHQ�XQG�KHXWLJHQ�7DQ]SDDUH�
GHV�7DQ]FOXEV�XQG�HWOLFKH�$QHNGRWHQ� 

(LQ�*UX�ZRUW�XQVHUHV�(KUHQYRUVLW]HQGHQ��+HLQULFK�6FKHUHU��ZXUGH�
YRP�(KUHQYRUVLW]HQGHQ�7KRPDV�&]LQFROO�YHUOHVHQ��GD�
+HUU�6FKHUHU�EHGDXHUOLFKHUZHLVH�DXV�JHVXQGKHLWOLFKHQ�
*U�QGHQ�QLFKW�DQZHVHQG�VHLQ�NRQQWH��(U�ZXVVWH�EH�
UHLWV�LQ�IU�KHQ�-DKUHQ��EHU�GLH�%HGHXWXQJ�GHV�7DQ]HQV�
I�U�.|USHU�XQG�*HLVW��XQG�YRU�DOOHP�ZLH�ZLFKWLJ�GDV�
7DQ]HQ�I�U�GLH�*HVHOOVFKDIW�LVW� 



 

�� 9HUHLQVJHVFKHKHQ 

1DFK�GHU�(KUXQJ�GHU�*U�QGXQJVPLWJOLHGHU�XQG�(KUHQPLWJOLHGHU�IROJWHQ�6KRZ-7lQ]H�GHU�
EHLGHQ�7DQ]VHNWLRQHQ�6WDQGDUG�XQG�/DWHLQ��0LW�GHU�:LHQHU�:DO]HU�)RUPDWLRQ�XQG�GHU�6LV�
WHU�$FW�6KRZ��HLQJH�EW�PLW�XQG�YRP�(KHSDDU�&LHUSND��ZXUGHQ�DQVSUXFKVYROOH�'DUELHWXQ�
JHQ�DXV�YHUVFKLHGHQHQ�7DQ]JUXSSHQ�GHV�9HUHLQV�JH]HLJW� 

'LH�DQVFKOLH�HQGHQ�6KRZWlQ]H�YRQ�&LHUSNDV�
XQG�.XFKHQEHFNHUV�]HLJWHQ�GDV�JHI�KOYROOH�
=XVDPPHQVSLHO�YRQ�)UDX�XQG�0DQQ�LP�/DQJ�
VDPHQ�XQG�:LHQHU�:DO]HU��DEHU�DXFK�LP�OHL�
GHQVFKDIWOLFK�WHPSHUDPHQWYROOHQ�7DQJR�XQG�
LP�4XLFNVWHS� 

 

 

 

 

 

 

 

 

 

 

 



 

�� 9HUHLQVJHVFKHKHQ 

(LQHV�GHU�+LJKOLJKWV�GHV�$EHQGV�ZDU�GLH�/DWHLQ
-7DQ]VKRZ�YRQ�)UDQ]LVND�'ROO�XQG�)HOL[�/HYHU��
GLH�PLW�VW�UPLVFKHP�$SSODXV�GHU�����%DOOJlVWH�
EHORKQW�ZXUGH� 

9LHOHQ�'DQN�DQ�GLH�Ä%DQG�3UHVWLJH³��GLH�HLQHQ�
WROOHQ�PXVLNDOLVFKHQ�5DKPHQ�I�U�GLH�%DOOJlVWH�
JHERWHQ�KDW��%LV�]XP�(QGH�GHV�%DOOV�XP�������
8KU�ZXUGH�GDV�7DQ]SDUNHWW�YRQ�GHQ�*lVWHQ�
HUREHUW�XQG�PLW�JUR�HU�)UHXGH�JHWDQ]W� 



 

�� 9HUHLQVJHVFKHKHQ 

-XELOlXPVIHLHU�PLW�(KUHQJlVWHQ�XQG�7DJ�GHU�RIIHQHQ�7�U 
 
$P�����1RYHPEHU������ZXUGH�LP�5DKPHQ�GHU���--DKU-)HLHU�XQVHUHV�9HUHLQHV�GLH�7�UHQ�
GHV�7DQ]VSRUW]HQWUXPV�ZHLW�DXIJHPDFKW��1DW�UOLFK�ZDU�GDV�HLQH�VFK|QH�*HOHJHQKHLW�VLFK�
DOV�9HUHLQ�GHU�gIIHQWOLFKNHLW�YRU-�XQG�GDU]XVWHOOHQ��'DV�LQWHUHVVLHUWH�3XEOLNXP�QDKP�GLHVH�
*HOHJHQKHLW�DXFK�UHJH�ZDKU��'HU�6DDO�ZDU�VFK|Q�JHVFKP�FNW��XQVHU�.XFKHQ-�XQG�.DIIH�
EXIIHW�LPPHU�EHVHW]W�XQG�VR�NRQQWH�HV�ORVJHKHQ� 
*DEULHOH�2OEULFK-$OEHU�DOV���9RUVLW]HQGH��EHJU��WH�DP�9RUPLWWDJ�]XP�JHODGHQHQ�(PSIDQJ�
DOOH�*lVWH�XQWHU�DQGHUHP�DXFK�)LQDQ]-�XQG�:LUWVFKDIWVE�UJHUPHLVWHU�GHU�6WDGW�5HXWOLQJHQ�
$OH[DQGHU�.UHKHU��0DUWLQ�1X�PDQQ�GHU�$UEHLWVJHPHLQVFKDIW�5HXWOLQJHU�6SRUWYHUHLQH��
VRZLH�+HLQ]�:DOWHU��9RUVLW]HQGHU�GHV�6SRUWNUHLVHV��XQG�%ULJLWWH�5ROO��9RUVLW]HQGH�GHV�7��
ELQJHU�Ä7DQ]FOXE�5RW-*ROG³�� 
1DFKGHP�)UDX�2OEULFK-$OEHU�XQG�GLH�(KUHQJlVWH�OREHQGH�*O�FNZ�QVFKH�DXVJHVSURFKHQ�
KDWWHQ�SUlVHQWLHUWH�VLFK�GHU�9HUHLQ�� 
(V�ZXUGHQ�GLH�:LHQHU-:DO]HU�)RUPDWLRQ��HLQVWXGLHUW�YRQ�0DUJUHW�XQG�+HLQ]�&LHUSND�XQG�
6KRZWlQ]H�XQVHUHU�7XUQLHUSDDUH�%UXQR�XQG�0RQLND�%RKQ��6WDQGDUG��XQG�&KDVND-+XDPiQ
-%RGHPHU�0DUF�5RVZDJ��/DWHLQ��DXIJHI�KUW��$QVFKOLH�HQG�ZXUGHQ�GLH�$QZHVHQGHQ�]X�
6HNW�XQG�+lSSFKHQ�HLQJHODGHQ� 

8P����8KU�VWDUWHWH�GDQQ�GHU�7DJ�GHU�RIIHQHQ�7�U��8QWHU�GHU�/HLWXQJ�YRQ�XQVHUHU�-XJHQG�
WUDLQHULQ�XQG�7DQ]SlGDJRJLQ�&KULVWLQH�+HUPDQQ�ZXUGHQ�]ZHL�$XII�KUXQJHQ�GHU�.LQGHU�
WDQ]JUXSSHQ�
Ä'DQFH�6W\OH³�
SUlVHQWLHUW�� 
 
 
 
 
 
 
 
 
 



 

�� 9HUHLQVJHVFKHKHQ 

'LH�%UHLWHQVSRUWJUXSSH�YRQ�$QGUHDV�XQG�/LOO\�1HXPDQQ�KDW��HLQH�YRQ�1HXPDQQV�HQWZRU�
IHQH�&KRUHRJUDSKLH��]X�GHP�+LW�Ä%HOOD�&LDR³��LP�VLFK�VWlQGLJ�ZHFKVHOQGHQ�7DNW�YRP�7DQ�
JR�]X�&KDFKDFKD�JHWDQ]W�� 

 
(LQH�:LHQHU-:DO]HU�)RUPDWLRQ�JDE�GHV�
GDQQ�YRQ�XQVHUHQ�7XUQLHUWlQ]HUQ��+HLQ]�
XQG�0DUJUHW�&LHUSND��3HWHU�XQG�0RQLND�
1HXPDLHU��*XQWKHU�6FKROO�XQG�%HDWH�
/HYHU��VRZLH�'LHWHU�XQG�$QQHWWH�.X�
FKHQEHFNHU�LQ�LKUHQ�ZXQGHUVFK|QHQ�
7XUQLHUNOHLGHUQ�� 
(LQ]HOGDUELHWXQJHQ�ZXUGHQ�GDQQ�QRFK�
HLQPDO�YRQ�'LHWHU�XQG�$QQHWWH�.XFKHQ�
EHFNHU�LP�6WDQGDUG��YRQ�'LHWHU�XQG�
6HQWD�5HSVV�LP�7DQJR�$UJHQWLQR�XQG� 



 

�� 9HUHLQVJHVFKHKHQ 

&KDVND�+XDPiQ-%RGHPHU�XQG�0DUF�5RVZDJ�LP�/DWHLQ�
JH]HLJW� 
$XFK�YRQ��XQVHUHP�/DWHLQSDDU�$OH[DQGHU�XQG�0DULQD�
(QJHO��NDP�HLQH�ZHLWHUH�VSULW]LJH�/DWHLQGDUELHWXQJ�� 
 
 
'HU�6DDO�ZDU�]HLWZHLVH�ELV�DXI�GHQ�OHW]WHQ�3ODW]�JHI�OOW� 
'DPLW�GDV�3XEOLNXP�DXFK�VHOEHU�DNWLY�ZHUGHQ�NRQQWH��
ZXUGHQ�GLYHUVH�:RUNVKRSV�DQJHERWHQ�� 
6R�PDFKWHQ�'LHWHU�XQG�6HQWD�5HSVV�VHOEVWYHUVWlQGOLFK�
HLQHQ�:RUNVKRS�LP�DUJHQWLQLVFKHQ�7DQJR�� 

 



 

�� 9HUHLQVJHVFKHKHQ 

0DUF�6FKQLHULQJHU�ERW�GHQ�6DOVD�DQ��3HWHU�XQG�0RQLND�1HXPDLHU�KDEHQ�GLH�*lVWH�PLW�GHP�
Ä7HWRQ�0RXQWDLQ�6WRPS³�LQ�6FKZXQJ�JHEUDFKW�� 

 
*�QWHU�/LHUVFK�KDW�GDV�3XEOLNXP�DQLPLHUW�EHLP�/LQH�'DQFH�PLW]XWDQ]HQ�� 
 

 
&KDUPDQW�PRGHULHUWH�0DUNXV�9RJHO�GXUFK�GHQ�1DFKPLWWDJ�� 
 
$OOH�XQVHUH�'DUELHWXQJHQ�ZXUGHQ�EHJHLVWHUW�PLW�$SSODXV�YHUVHKHQ�XQG�GLH�:RUNVKRSV�PLW�
JUR�HU�%HJHLVWHUXQJ�PLWJHPDFKW�� 
 
*HJHQ�������8KU�HQGHWH�GLH�JHOXQJHQH�9HUDQVWDOWXQJ� 



 

�� 9HUHLQVJHVFKHKHQ 

:HLKQDFKWVIHLHU����� 

1DFK�GHU�%HJU��XQJ�XQG�HLQHU�NXU]HQ�(LQVWLP�
PXQJ�DXI�GLH�9RUZHLKQDFKWV]HLW�GXUFK�GLH�HUVWH�
9RUVLW]HQGH�GHV�9HUHLQV��*DEULHOH�2OEULFK-$OEHU��
GXUIWHQ�GLH�]DKOUHLFK�HUVFKLHQHQHQ�*lVWH�GHU�:HLK�
QDFKWVIHLHU�]ZHL�.ODYLHUVW�FNH�K|UHQ��
KHUYRUUDJHQG�XQG�HLQI�KOVDP�YRUJHWUDJHQ�YRQ�
+HUUQ�'U��0HUWHQV�� 

(LQJHEHWWHW�LQ�GLHVH�0XVLNVW�FNH�ODV�GLH����
9RUVLW]HQGH�GHV�9HUHLQV��*HUWL�*|W]��PLW�LKUHU�
ZDQGOXQJVIlKLJHQ�XQG�ZRKONOLQJHQGHQ�6WLPPH�
HLQH�KHLWHUH�:HLKQDFKWVJHVFKLFKWH�YRU��GLH�GLH�
$XII�KUXQJ�GHV�.ULSSHQVSLHOV�HLQHU�6FKXONODVVH�
]XP�7KHPD�KDWWH�–�PLW�GHP�YLHOYHUVSUHFKHQGHQ�
7LWHO�Ä:LH�PDQ�HLQ�(QJHO�ZLUG³�  

,Q]ZLVFKHQ�LVW�HV�MD�ZLVVHQVFKDIWOLFK�HUZLHVHQ��
GDVV�JHPHLQVDPHV�6LQJHQ�GLH�*HPHLQVFKDIW�]ZL�
VFKHQ�0HQVFKHQ�VWlUNW�XQG�GLH�*HVXQGKHLW�I|U�
GHUW��$OOH�$QZHVHQGHQ�NRQQWHQ�GLHV�ÄDXV�YROOHU�
.HKOH³�PLW�PXVLNDOLVFKHU�%HJOHLWXQJ�YRQ�'U��
*XQWKHU�6FKROO�DP�.ODYLHU�JOHLFK�VHOEHU�
DXVSURELHUHQ��7H[WEOlWWHU�ZDUHQ�YRQ�LKP�

YRUEHUHLWHW�ZRUGHQ�XQG�DQ�GHQ�YRQ�GHU�
2UJDQLVDWLRQVUHIHUHQWLQ�%HDWH�/HYHU�
VWLPPXQJVYROO�JHVFKP�FNWHQ�7LVFKHQ�
DXVJHOHJW� 

'LH�ZHLWHUHQ�3URJUDPPSXQNWH�LP�9HU�
ODXI�GHV�
$EHQGV�
ZXUGHQ�LP�
VWHWHQ�
:HFKVHO�
PLW�HWOLFKHQ�
7DQ]UXQGHQ�GXUFKJHI�KUW��'LH�JHVFKPDFNYROOH�XQG�DEZHFKV�
OXQJVUHLFKH�0XVLNDXVZDKO�HUIROJWH�GXUFK�:LQIULHG�'LHPHU�
XQG�$QWRQ�6WHFKHU�  



 

�� 9HUHLQVJHVFKHKHQ 

7UDGLWLRQHOO�ZLUG�EHL�GHU�:HLKQDFKWVIHLHU�GHV�7&�GHQMHQLJHQ�HKUHQDPWOLFKHQ�+HOIHUQ�GHU�
RIIL]LHOOH�'DQN�DXVJHVSURFKHQ��GLH�PLW��EHUGXUFKVFKQLWWOLFKHP�(QJDJHPHQW�HLQHQ�ZHUWYRO�
OHQ�%HLWUDJ�I�U�GHQ�9HUHLQ�OHLVWHQ��,P�-XELOlXPVMDKU�KDEHQ�EHVRQGHUV�YLHOH�0LWJOLHGHU�GLH�
$UEHLW�GHV�9HUHLQVYRUVWDQGV�XQWHUVW�W]W�XQG�]XP�*HOLQJHQ�YLHOHU�3URMHNWH�EHLJHWUDJHQ��)�U�
GLHVHV�EHVRQGHUH�(QJDJHPHQW�ZXUGHQ�+HLGH�XQG�.XUW�1DX��+HLQ]�&LHUSND��:LOOL�*DLVHU�

XQG�6LJULG�$OH[��
.ODXV�XQG�8WH�
7KULHQ��-XOLD�XQG�
6HEDVWLDQ�:LOKHOP��
0RQD�$EW��6LJUXQ�
6\WWNXV��$OIRQV�
(FNPDQQ��%HUQG�
/HLPLJ�XQG�'RULV�
.UDPSRO�JHHKUW�XQG�
PLW�HLQHP�*H�
VFKHQN�EHGDFKW� 

'DV�-DKUHVHQGH�LVW�
VWHWV�DXFK�HLQH�JXWH�
*HOHJHQKHLW��GHQ�
7UDLQHUQ�XQG�
hEXQJVOHLWHUQ�GHV�
9HUHLQV�I�U�LKUH�
KHUYRUUDJHQGH�$U�
EHLW�PLW�LKUHQ�7DQ]�
JUXSSHQ�]X�GDQNHQ��
)UDX�2OEULFK-$OEHU�
VSUDFK�GLHVHQ�'DQN�
LP�1DPHQ�GHV�JH�
VDPWHQ�9HUHLQV�DXV��
*HUWL�*|W]��QHEHQ�
LKUHU�)XQNWLRQ�DOV����
9RUVLW]HQGH�DXFK�
%UHLWHQVSRUWUHIHUHQWLQ��KRE�EHL�GHU�hEHUJDEH�GHU�*HVFKHQNH�KHUYRU��GDVV�GLH�7UDLQHU�XQG�
hEXQJVOHLWHU�PLW�LKUHU�$UEHLW�GDI�U�VRUJHQ��GDVV�VLFK�GLH�WDQ]IUHXGLJHQ�0LWJOLHGHU�LP�9HU�
HLQ�ZRKO�I�KOHQ�XQG�HLQ�VSRUWOLFKHV�=XKDXVH�ILQGHQ�N|QQHQ� 

1HEHQ�YLHOHQ�7DQ]SDDUHQ�LP�%HUHLFK�GHV�%UHLWHQVSRUWV�ELHWHW�GHU�7&�DXFK�DPELWLRQLHUWHQ�
3DDUHQ�LP�/HLVWXQJVVSRUW�HLQ�WlQ]HULVFKHV�=XKDXVH��,Q�GLHVHP�-DKU�]HLJWHQ�ZLHGHU�HLQLJH�
GLHVHU�3DDUH�EHL�GHU�:HLKQDFKWVIHLHU�LKU�.|QQHQ�  

=XHUVW�WDQ]WHQ�GLH�]ZHL�$XIVWHLJHUSDDUH��EHJLQQHQG�PLW�7KRPDV�$OEHU�XQG�*DEULHOH�2O�
EULFK-$OEHU��GLH�LP�-XOL�LQ�GLH�6(1�,,�&-.ODVVH�LP�6WDQGDUGWDQ]�DXIJHVWLHJHQ�ZDUHQ��*XQ�



 

�� 9HUHLQVJHVFKHKHQ 

WKHU�6FKROO�XQG�%HDWH�/HYHU�
ZDUHQ�LP�$SULO�LQ�GLH�6(1�,,,�
&-.ODVVH�XQG�LP�6HSWHPEHU�
LQ�GLH�6(1�,,,�%-.ODVVH�LP�
6WDQGDUGWDQ]�DXIJHVWLHJHQ�
XQG�SUlVHQWLHUWHQ�VLFK�HEHQ�
IDOOV�PLW�]ZHL�7lQ]HQ� 

(LQ�+|KHSXQNW�I�U�GLH�6SRUWSDDUH�ZDU�GLH�9HUOHLKXQJ�YRQ�
8UNXQGHQ�XQG�(KUHQQDGHOQ�GHV�7DQ]VSRUWYHUEDQGV�%DGHQ-
:�UWWHPEHUJ��7%:��GXUFK�GDV�6SRUWZDUW-7HDP�3HWUD�XQG�

:ROIJDQJ�+HVVH� 

'DV�'HXWVFKH�7DQ]WXUQLHUDE]HLFKHQ�LQ�%URQ]H�I�U����7UHSSFKHQSOlW]H�EHL�7XUQLHUHQ�HU�
KLHOWHQ�*DEL�2OEULFK-$OEHU�XQG�7KRPDV�$OEHU��%HDWUL[�%DUWK�XQG�6LPRQ�4XDQJ�VRZLH�
)UDQ]LVND�'ROO�XQG�)HOL[�/HYHU� 

'DV�'HXWVFKH�7DQ]WXUQLHUDE]HLFKHQ�I�U����7UHSSFKHQSOlW]H�EHL�7XUQLHUHQ HUKLHOWHQ��0DUL�
QD�XQG�$OH[DQGHU�(QJHO��-HVVLFD�*UDHVHU��%HDWH�/HYHU�XQG�*XQWKHU�6FKROO��0RQLND�XQG�
3HWHU�1HXPDLHU�VRZLH�3HWUD�XQG�:ROIJDQJ�+HVVH�  

'LH�(KUHQQDGHO�GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ�HUKLHOWHQ�0RQLND�XQG�%UXQR�%RKQ�I�U�
GLH�/DQGHVPHLVWHUVFKDIW�GHU�6HQ�,�6�LQ�6LOEHU��0DULQD�XQG�$OH[DQGHU�(QJHO�HUKLHOWHQ�VLH�LQ�
*ROG�I�U�GHQ�GULWWHQ�3ODW]�LQ�GHU�6HQ�,,�6�6WDQGDUG� 



 

�� 9HUHLQVJHVFKHKHQ 

'DV�WlQ]HULVFKH�+LJKOLJKW�GHV�$EHQGV�ZDU�]ZHL�
IHOORV�HLQH�IXOPLQDQWH�7DQ]VKRZ�GHU�(KHSDDUH�
%RKQ�XQG�(QJHO��%UXQR�XQG�0RQLND�%RKQ�KDWWHQ�
LP�6HSWHPEHU�GHQ�/DQGHVPHLVWHUWLWHO�GHU�6(1�,�
6-6WDQGDUG�QDFK�5HXWOLQJHQ�JHKROW�XQG�]HLJWHQ�
GHQ�*lVWHQ�GHU�:HLKQDFKWVIHLHU�HLQH�HLJHQV�HLQ�
VWXGLHUWH�6KRZ� 

$OH[DQGHU�XQG�0DULQD�(QJHO��GLH�LP�-DKU������
EHL�YLHOHQ�LQWHUQDWLRQDOHQ�0HLVWHUVFKDIWHQ�LQ�GHU�
6(1�,,-6�/DWHLQ�XQG�EHL���-7lQ]H-7XUQLHUHQ�LQ�
6WDQGDUG�XQG�/DWHLQ�KHUYRUUDJHQGH�3ODW]LHUXQJHQ�
HUUHLFKW�KDWWHQ��SUlVHQWLHUWHQ�LP�:HFKVHO�PLW�
%RKQV�G\QDPLVFKH�XQG�PLWUHL�HQGH�/DWHLQ-
&KRUHRJUDILHQ��%HLGH�3DDUH�WDQ]WHQ�QDFK�QLFKW�
HQGHQ�ZROOHQGHQ�%HLIDOO�HLQHQ�MHZHLOV�GULWWHQ�
7DQ]�DOV�=XJDEH� 

 

0RWLYLHUW�YRQ�GHQ�7DQ]YRUI�KUXQJHQ�ZXUGH�YRP�DQZHVHQGHQ�3XEOLNXP�ELV�QDFK�0LWWHU�
QDFKW�DXVJLHELJ�XQG�IU|KOLFK�JHWDQ]W� 

9LHOHQ�'DQN�DQ�DOOH��GLH�]XP�*HOLQJHQ�GLHVHU�:HLKQDFKWVIHLHU�EHLJHWUDJHQ�KDEHQ�  



 

�� 9HUHLQVJHVFKHKHQ 

6FKZXQJYROO�LQV�QHXH�-DKU����� 

���JLQJ�HV�DP�6LOYHVWHUDEHQG�LP�7DQ]VSRUWFHQWUXP�GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ��)OHL�
�LJH�+HOIHU KDWWHQ�DOOHV�YRUEHUHLWHW�XQG�GLH�7LVFKH�IHVWOLFK�JHVFKP�FNW��'LH�*lVWH�NDPHQ�
DE �� 8KU�QLFKW�PLW�OHHUHQ�+lQGHQ��VRQGHUQ�PLW�YLHOHQ�.|VWOLFKNHLWHQ��VR�GDVV�GLHVH�
6LOYHVWHUSDUW\ DXFK�DXV�NXOLQDULVFKHU�6LFKW�]X�HLQHP�YROOHQ�(UIROJ�ZXUGH� 

1DFK�GHU�%HJU��XQJ�XQG�(U|IIQXQJ�GHV�
%XIIHWV�GXUFK�GLH�HUVWH�9RUVLW]HQGH�
*DEULHOH�2OEULFK-$OEHU NRQQWHQ�GLH����
7DQ]IUHXGLJHQ�]XHUVW�DXVJLHELJ�
VFKOHPPHQ��'LHVHV�ZXUGH�PXVLNDOLVFK�

XQWHUPDOW�GXUFK�EHVFKZLQJWH�2SHUHWWHQ-
(YHUJUHHQV��GLH�XQVHU�OLHEHU�7DQ]IUHXQG�
+RUVW�6FKlIHU�DXVJHVXFKW�KDWWH�XQG�GHU�
OHLGHU�SO|W]OLFK�XQG�XQHUZDUWHW�LP�
)U�KMDKU�YRQ�XQV�JHJDQJHQ�LVW� 

1DFK�GHU�6WlUNXQJ�DP�%XIIHW ZXUGHQ�GDQQ�IOHL�LJ�EHL�IORWWHQ�5K\WKPHQ�GLH�%HLQH�JH�
VFKZXQJHQ� 

=ZLVFKHQGXUFK��EHUUDVFKWH (GLWK�5LWWKDOHU�GLH�*lVWH�PLW�HLQHP�NOHLQHQ�3UlVHQW��-HGHU�HU�
KLHOW��SDVVHQG�]X�GHP�HUNOLQJHQGHQ 6FKODJHU�Ä(LQ�6WHUQ��GHU�GHLQHQ�1DPHQ�WUlJW³�HLQHQ�



 

�� 9HUHLQVJHVFKHKHQ 

VHOEVW�JHW|SIHUWHQ�6WHUQ�PLW�VHLQHP 1DPHQ��0LW�HLQHP�KXPRUYROOHQ�-DKUHVU�FNEOLFN��EHU�
GDV�7DQ]JHVFKHKHQ�LQ�LKUHU�%UHLWHQVSRUWJUXSSH EUDFKWH�%HDWH�(FNPDQQ�GLH�=XK|UHU�]XP�
6FKPXQ]HOQ�� 

%HL�7DQ]�XQG�DQJHUHJWHQ�*HVSUlFKHQ YHUJLQJHQ�GLH�6WXQGHQ�ELV�0LWWHUQDFKW�ZLH�LP�)OXJ� 

$XI�GHQ�*ORFNHQVFKODJ�JHQDX�ZXUGH XP��� 8KU�GDV�1HXH�-DKU�PLW�HLQHP�*OlVFKHQ�6HNW�
EHJU��W�XQG�YLHOH�JXWH�:�QVFKH�I�U�HLQ JHVXQGHV��IULHGYROOHV�XQG�HUIROJUHLFKHV������DXV�
JHWDXVFKW� 

%LV�LQ�GLH�IU�KHQ�0RUJHQVWXQGHQ�KLQHLQ�ZXUGH�GDQDFK�ZHLWHUJHIHLHUW��$OOH�*lVWH�ZDUHQ�
YRQ�GLHVHU LQ�(LJHQUHJLH�GXUFKJHI�KUWHQ�6LOYHVWHUIHLHU�EHJHLVWHUW�XQG�]HLJWHQ�GLHV�DXFK�
GXUFK�LKUHQ�2EROXV�I�U GDV�6SHQGHQVFKZHLQFKHQ��PLW�GHP�QLFKW�QXU�GLH�*(0$-*HE�KU�
DEJHGHFNW�ZHUGHQ�NRQQWH��VRQGHUQ GHU�DXFK�QRFK�HLQHQ�HUNOHFNOLFKHQ�%HWUDJ�]XU�9HUHLQV�
NDVVH�EHLVWHXHUWH� 

 



 

�� 9HUHLQVJHVFKHKHQ 

)U�KOLQJVEDOO� 

$P�6DPVWDJ��GHP�����0lU]������IDQG�WUDGLWLRQHOO�XQVHU�)U�KOLQJVEDOO�LP�5DKPHQ�GHV�
1HFNDU-$OE-7DQ]-)HVWLYDOV�LQ�XQVHUHP�7DQ]VSRUW]HQWUXP�VWDWW�� 

9RQ�IOHL�LJHQ�+HOIHUQ�ZDU�GHU�6DDO�IU�KOLQJVKDIW�JHVFKP�FNW�ZRUGHQ��'LH�%DOOJlVWH�XQG�
7XUQLHUSDDUH�ZDUHQ�LQ�EHVWHU�/DXQH�JHNRPPHQ�� 
$QGUHDV�1HXPDQQ�XQVHU�HUVWHU�9RUVLW]HQGHU��KDWWH�GHQ�$EHQG�S�QNWOLFK�XP�������8KU�
HU|IIQHW��GDPLW�GLH�*lVWH�VLFK�
JOHLFK�HLQH�5XQGH�ZDUP�WDQ�
]HQ�NRQQWHQ���)�U�GLH�PXVLNDOL�
VFKH�%HJOHLWXQJ�VRUJWH�PLW�
VSULW]LJHU�/LYHPXVLN�GLH�6LOYLR
-'DOOD-%ULGD-%DQG�� 

(LQ�+LJKOLJKW�GHV�$EHQGV�ZDU��
GDVV�GLHVH�%DQG�DXFK�WDNWVL�
FKHU�XQG�VWLOYROO�GLH�7XUQLHU�
WlQ]HU�ZlKUHQG�LKUHU�7XUQLHUH�
EHJOHLWHW�KDW��'DV�NDP�EHLP�
3XEOLNXP�XQG�YRU�DOOHP�DXFK�
EHL�GHQ�7XUQLHUSDDUHQ�VXSHU�
JXW�DQ� 

'HQ�%DOOJlVWHQ�ZXUGH�ZlK�
UHQG�GHQ�7XUQLHUSDXVHQ�LPPHU�
ZLHGHU�UHLFKOLFK�*HOHJHQKHLW�JHERWHQ�]X��WDQ]HQ��(LQ�JDQ]�JUR�HV�/RE�DQ�GLH�%DQG��VLH�
KDWWH�IDVW�XQXQWHUEURFKHQ���6WXQGHQ�ELV�NXU]�QDFK�KDOE�HLQ�8KU�JHVSLHOW�XQG�JHVXQJHQ� 

 

 

 

 

 

 

 

 

 

 



 

�� 9HUHLQVJHVFKHKHQ 

6FKDGH�ZDU��GDVV�GDV�7XUQLHU�+*5�6�/DWHLQ��LQ�GHP�XQVHU�
3DDU�&KDVND�+XDPDQ-%RGHPHU�XQG�0DUF�5RVZDJ�WDQ]HQ�
VROOWH��NXU]IULVWLJ�DEJHVDJW�ZXUGH��'D�ZXUGH�NXU]HUKDQG�DXV�
GHU�1RW�HLQH�7XJHQG�JHPDFKW�XQG�&KDVND�XQG�0DUF�WUDWHQ�
GDQQ�HLQIDFK�]XU�JUR�HQ�)UHXGH�DOOHU�DOV�6KRZ-$FW�DXI� 

'LH�QlFKVWH�VFK|QH�hEHUUD�
VFKXQJ�I�U�GLH�%DOO-�XQG�7XU�
QLHUJlVWH�ZDU�GDQQ�HLQ�WlQ]H�
ULVFKHV�Ä)UHPGJHKHQ³�XQVH�
UHV�9HUHLQHV�LQ�)RUP�HLQHV�
*DVWDXIWULWWHV�GHV�(KHSDDUHV�9HUHQD�XQG�+ROJHU�:ROOQ\�PLW�HLQHP�Y|OOLJ�UHOD[WHQ�%RRJLH�
:RRJLH�� 

)�U�GLHVH�EHLGHQ�$XIWULWWH�JDE�HV�YLHO�$SSODXV� 

1DFKWV�XP������8KU�ZDU�GDQQ�GLHVHU�ZXQGHUVFK|QH�$EHQG�]X�(QGH� 



 

�� 9HUHLQVJHVFKHKHQ 

1HFNDU-$OE-7DQ]IHVWLYDO���������0lU]����� 

%HJLQQHQG�DP�6DPVWDJ�LQ�7�ELQJHQ�KDWWHQ�+ROP�
:HLVV�XQG�%DUEDUD�7HXIHO-.ULVFKNH�EHL�,KUHP�7XUQLHU�
EHE�W�LQ�GHU�6(1�,,,�'�GHQ����3ODW]�XQG�LQ�GHU�6(1�,,�
'�GHQ����3ODW]�HUUHLFKW��$P�6RQQWDJ�LQ�5HXWOLQJHQ�
ZLHGHUKROWHQ�VLH�
LKUH�JXWHQ�(UJHE�
QLVVH�GHV�9RUWDJV�
XQG�HUWDQ]WHQ�VLFK�
QRFKPDOV�HLQHQ����
XQG�HLQHQ����3ODW]�� 

 

 

 

 

7KRPDV�$OEHU�
*DEULHOH�2OEULFK-$OEHU�HUUHLFKWHQ�LQ�GHU�6(1�,,�&-
.ODVVH�DP�6DPVWDJ�GHQ�KHUYRUUDJHQGHQ�]ZHLWHQ�3ODW]�
GHV�7XUQLHUV�XQG�DP�6RQQWDJ�HUWDQ]WHQ�VLH�VLFK�GHQ����
3ODW]�QDFK�HLQHU�9RU-�XQG�HLQHU�=ZLVFKHQUXQGH� 

*XQWKHU�6FKROO�%HDWH�/HYHU�HU]LHOWHQ�DP�6DPVWDJ�LQ�
6(1�,,,�%�GHQ����3ODW]��'DV�IROJHQGH�7XUQLHU�GHU�6(1�
,,�%�ZXUGH�NRPELQLHUW�PLW�GHP�7XUQLHU�GHU�6(1�,,�$�
DXVJHWUDJHQ��ZR�6FKROO�/HYHU�PLW�GHP����3ODW]�GHV�
7XUQLHUV�WURW]GHP�HLQH�8UNXQGH�I�U�GHQ����3ODW]�HU�
KLHOWHQ��ZHLO�GLH�$-�XQG�GLH�%-3DDUH�JHWUHQQW�DXVJH�
ZHUWHW�ZXUGHQ��$P�6RQQWDJ�PLW�WROOHU�8QWHUVW�W]XQJ�
GHV�KHLPLVFKHQ�3XEOLNXPV�OLHI�HV�GDQQ�ULFKWLJ�UXQG��
,Q�GHU�6(1�,,,�%�HUWDQ]WHQ�VLFK�6FKROO�/HYHU�GHQ����
3ODW]�XQG�QXW]WHQ�GLH�*HOHJHQKHLW��DOV�(UVWSODW]LHUWH�LQ�
GHU�6(1�,,,�$-.ODVVH�PLW]XWDQ]HQ��ZR�VLH�GHQ����
3ODW]�HUUHLFKWHQ��,Q�GHU�6(1�,,�%–.ODVVH�YHUIHKOWHQ�
VLH�QXU�NQDSS�GHQ����3ODW]�XQG�NDPHQ�DXI�3ODW]���KLQ�
WHU�HLQHP�3DDU�DXV�)ULHGULFKVKDIHQ��'UHL�7XUQLHUH�DQ�
HLQHP�7DJ�PLW�MH���7lQ]HQ�LQ�GHU�9RU-�XQG�(QGUXQGH�
HUJLEW�LQVJHVDPW����6WDUWV�–�GLHV�VWHOOW�HLQH�KRKH�$Q�
IRUGHUXQJ�DQ�$XVGDXHU��)LWQHVV�XQG�.UDIW�GDU��GLH�QXU�
PLW�UHJHOPl�LJHP�7UDLQLQJ�]X�EHZlOWLJHQ�LVW� 

%LOG��%OLW]QLFKWGH 

%LOG��%OLW]QLFKWGH 

%LOG��%OLW]QLFKWGH 



 

�� 9HUHLQVJHVFKHKHQ 

,Q�GHU�6(1�,9�6–.ODVVH�ZDUHQ�JOHLFK�]ZHL�3DDUH�GHV�7&�
6FKZDU]-:HL��DP�6WDUW��+HLQ]�XQG�0DUJUHW�&LHUSND�VRZLH�
:ROIJDQJ�XQG�3HWUD�+HVVH��&LHUSNDV�HUWDQ]WHQ�VLFK�DP�

6DPVWDJ�GHQ����3ODW]�
XQG�DP�6RQQWDJ�YRU�
KHLPLVFKHP�3XEOLNXP�
GHQ����3ODW]�GHV�7XU�
QLHUV��8QG�+HVVHV��GLH�
QHEHQKHU�QRFK�DOV�
6SRUWZDUWHKHSDDU�GDV�
RUJDQLVDWRULVFKH�LQ�
5HXWOLQJHQ�]X�HUOHGL�
JHQ�KDWWHQ��HUWDQ]WHQ�
VLFK�GHQ�WROOHQ����
3ODW]� 

%HL�GHQ�$EVFKOXVVWXUQLHUHQ�GLHVHV�7DQ]IHVWLYDOV�
VWDUWHWHQ�GLH�
3DDUH�GHU�6(1�
,,,�6-.ODVVH��0LW�
'LHWHU�XQG�$Q�
QHWWH�.XFKHQEH�

FNHU�ZXUGH�GHU�9HUHLQ�DXFK�LQ�GLHVHU�.ODVVH�KHUYRUUD�
JHQG�YHUWUHWHQ��$P�6DPVWDJ�YHUIHKOWHQ�VLH�NQDSS�GHQ�
���3ODW]�XQG�HUUHLFKWHQ�GHQ����3ODW]�KLQWHU�HLQHP�3DDU�
DXV�6WXWWJDUW-)HXHUEDFK��$P�6RQQWDJ�ZHQGHWH�VLFK�GDV�
%ODWW�XQG�.XFKHQEHFNHUV�JHZDQQHQ�VRXYHUlQ�XQG�HLQ�
GHXWLJ�GDV�OHW]WH�7XUQLHU�HLQHV�VSDQQHQGHQ�7XUQLHUZR�
FKHQHQGHV��*O�FNOLFK�XQG�]XU�)UHXGH�GHV�3XEOLNXPV�
]HLJWHQ�VLH�DOV�6LHJHUWDQ]�HLQHQ�ZXQGHUVFK|Q�JHWDQ]WHQ�
6ORZIR[� 

 

 

 

(LQ�VR�JUR�HV�%DOO-�XQG�7XUQLHUZRFKHQHQGH�NDQQ�QXU�PLW�YLHOHQ�IOHL�LJHQ�+HOIHUQ�EHZlO�
WLJW�ZHUGHQ��EHJLQQHQG�EHLP�$XI-�XQG�$EEDX��EHLP�3XW]HQ�RGHU�EHLP�%DFNHQ�GHU�YLHOHQ�
WROOHQ�.XFKHQ��EHL�GHU�JDQ]HQ�7XUQLHURUJDQLVDWLRQ��EHLP�7XUQLHUE�UR��YLHOH�FKDUPDQWH�
JHNRQQWH�0RGHUDWLRQHQ�XQG�YLHOHV�PHKU� 

:LU�VSUHFKHQ�KLHUPLW�HLQ�KHU]OLFKHV�JUR�HV�'DQNHVFK|Q�DQ�DOOH�DXV� 

%LOG��%OLW]QLFKWGH 

%LOG��%OLW]QLFKWGH 

%LOG��%OLW]QLFKWGH 



 

�� 9HUHLQVJHVFKHKHQ 

6FK|Q�ZDU�HU�-�XQVHU�7DQ]�LQ�GHQ�0DL 

$Q�IU�KOLQJVKDIW�JHVFKP�FNWH�7LVFKH�GXUIWHQ�ZLU�XQV�GDQN�IOHL�LJHU�+lQGH�VHW]HQ��*HUWL�
*|W]�KDW�DOOH�KHU]OLFK�EHJU��W��'HQ�$QIDQJ�PLW��7DQ]PXVLN�PDFKWH�$OEHUW�9HWWHU��0LW�JX�
WHU�/DXQH�JLQJ�HV�DQV�0LVFKSXOW�XQG��PLW�SHUV|QOLFKHQ�9RUOLHEHQ�ZXUGHQ�GD�DXFK�$N]HQWH�
JHVHW]W� 

6R�K|UWH�PDQ�XQWHU�DQGHUHP�URPDQWLVFKH�+XJR�6WUDVVHU�7DQ]PXVLN��'D]ZLVFKHQ�HWZDV�
OHLVHUH�0HORGLHQ�YRP�*OHQQ�0LOOHU�2UFKHVWHU��XP�VLFK�LQ�7DQ]SDXVHQ�HWZDV�EHVVHU�XQWHU�
KDOWHQ�]X�N|QQHQ�� 

 

 

 

 

 

 

 

 

 

 

 



 

�� 9HUHLQVJHVFKHKHQ 

$OV�GHU�6DDO�GDQQ�LPPHU�YROOHU�ZXUGH��NDP�]X�VSlWHUHU�6WXQGH�XQVHU�9RUVLW]HQGHU�$QGUHDV�
1HXPDQQ�PLW�VHLQHU�DEZHFKVOXQJVUHLFKHQ�0XVLNVDPPOXQJ�YRQ�PRGHUQHQ�6W�FNHQ�ELV�
]XP�8GR�-�UJHQV-.ODVVLNHU��/LOOL�KDW�LKUHQ�0DQQ�PLW�ODXQLJHQ�$QVDJHQ�GDEHL�EHVWHQV�XQ�
WHUVW�W]W� 

'LHVH�EXQWH�0LVFKXQJ�ZXUGH�JHUQH�DQJHQRPPHQ�XQG�YLHO�GDEHL�JHWDQ]W� 



 

�� 9HUHLQVJHVFKHKHQ 

%ROOD�JXDG�GHV�IHVFKG 

$Q�XQVHUHP�*ULOO�&KLOO�DQG�'DQFH�$EHQG�KDW�DOOHV�JHVWLPPW�� 

,Q�GHU�9RUVWDQGVVLW]XQJ�UDXFKWHQ�GLH�.|SIH��:LH�NDQQ�PDQ�XQVHUHP�6DPVWDJ-
hEXQJVDEHQG�ZLHGHU�PHKU�/HEHQ�HLQKDXFKHQ��6R�NDP�GLH�,GHH�I�U�GLHVHQ�$EHQG�DXI��(V�
ZXUGH�VXSHU�XQG�KDW�GDV�3RWHQ]LDO��QlFKVWHV�-DKU�ZLHGHUKROW�]X�ZHUGHQ��$OVR�IUHXW�(XFK�
XQG�NRPPW�]DKOUHLFK� 

6FKRQ�EHLP�(LQWULWW�LQ�GHQ�7DQ]VDDO�NDP�
6RPPHUODXQH�DXI��6LONH�XQG�7HDP�KDWWHQ�
RIIHQVLFKWOLFK�LKUH�)UHXGH�DP�GHNRULHUHQ��� 

'LH�6RQQH�ZDU�XQV�KROG�� 

'DV�(VVHQ�NURDWLVFK�DQJHKDXFKW�XQG�
HLQIDFK�OHFNHU��0DQ�PHUNWH�DXFK�GHP�
:LUW�KDW�HV�6SD��JHPDFKW�� 

 

*HQDX�GDV�5LFKWLJH�I�U�HLQHQ� 
HQWVSDQQWHQ�6RPPHUDEHQG�XQG� 
JHFKLOOWHQ�7DQ]� 

 



 

�� 9HUHLQVJHVFKHKHQ 

)�U�HLQHQ�SULPD�0XVLNPL[�DXV�PRGHUQHQ�XQG�NODV�
VLVFK�EHNDQQWHQ�7DQ]VW�FNHQ�VRUJWH�PLW�YLHO�'--
/DXQH�6LPRQ�� 



 

�� 9HUHLQVJHVFKHKHQ 

'LH�WDQ]+$//(�EHL�GHU�5HXWOLQJHU�.XOWXUQDFKW�– 
������������������������������������������������]XVFKDXHQ��JHQLH�HQ��WDQ]HQ��IHLHUQ 

PLW�%HWHLOLJXQJ�YRQ�7DQ]SDDUHQ�GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ 

'DV�0RWWR�GHU�GLHVMlKULJHQ�WDQ]+$//(�EHL�GHU�.XOWXUQDFKW������ODXWHWH��«�UHLQ�LQV�7DQ]�
YHUJQ�JHQ�����$XV�6LFKW�GHU�WHLOQHKPHQGHQ�7lQ]HU�XQG�%HVXFKHU�KDW�GLH�.RRUGLQDWRULQ�
5DPRQD�0DWKHV�QLFKW�]X�YLHO�YHUVSURFKHQ��,KU�LVW�HV�HUQHXW�JHOXQJHQ��PRGHUQH��WUDGLWLRQHO�
OH�XQG�H[SHULPHQWHOOH�7DQ]VWLOH�PLW�-XQJ�XQG�$OW�]X�YHUELQGHQ��GLH�%HVXFKHU�GHV�$EHQGV�
NRQQWHQ�IDV]LQLHUHQGH�7DQ]SHUIRUPDQFHV�XQG�0LWPDFKDNWLRQHQ�HUOHEHQ�XQG�JHQLH�HQ� 

9RP�7&�6FKZDU]-:HL��ZDUHQ�PHKUHUH�7DQ]SDDUH�DP�*HOLQJHQ�GLHVHV�LQ�GHU�5HJLRQ�HLQ�
]LJDUWLJHQ�(YHQWV�EHWHLOLJW��9RQ�)DEUL]LR�/DUDLD�JHNRQQW�PRGHULHUW�ZXUGH�GHU�7KHPHQ�
EORFN�Ä3DDUWDQ]³�LP�6DDO�GHU�WDQ]+$//(�PLW�:LHQHU�:DO]HU�HU|IIQHW��9LHU�3DDUH�GHV�7&�
]HLJWHQ�HLQH�:LHQHU-:DO]HU�)RUPDWLRQ��0DUJUHW�XQG�+HLQ]�&LHUSND��0RQLND�XQG�3HWHU�
1HXPDLHU��%HDWH�/HYHU�XQG�*XQWKHU�6FKROO�VRZLH�6LPRQ�4XDQJ�XQG�%HDWUL[�%DUWK�–�GHU�
$OWHUVXQWHUVFKLHG�]ZLVFKHQ�GHP�M�QJVWHQ�XQG�GHP�lOWHVWHQ�3DDU�GLHVHU�)RUPDWLRQ�OLHJW�EHL�
���-DKUHQ�–�VR�YLHOH�-DKUH�ZLH�GHU�9HUHLQ�ÄDOW³�LVW�� 

'LUHNW�LP�$QVFKOXVV�OHJWHQ�6FKROO�/HYHU�HLQHQ�G\QDPLVFKHQ�7DQJR�XQG�HLQHQ�VSULW]LJHQ�
4XLFNVWHS�DXIV�3DUNHWW��'DQDFK�ZDU�HV�DQ�GHU�=HLW��GDV�WDQ]EHJHLVWHUWH�3XEOLNXP�YRQ�GHQ�
6W�KOHQ�]X�ORFNHQ�XQG�]XP�7DQ]HQ�]X�
DQLPLHUHQ��ZDV�YRQ�GHQ�$QZHVHQGHQ�
PLW�6SD��XQG�)UHXGH�ZDKUJHQRPPHQ�
ZXUGH�� 

1DFK�GLHVHU�EHZHJWHQ�3DXVH�]HLJWH�HLQ�
ZHLWHUHV�3DDU�GHV�7DQ]VSRUWFOXEV�LKU�
.|QQHQ��&KDVND�+XDPDQ-%RGHPHU�XQG�
0DUF�5RVZDJ�IDV]LQLHUWHQ�LKU�3XEOLNXP�
LP�)R\HU��LQ�GHU�+DOOH�XQG�DXI�GHP�9RU�
SODW]�GHU�6WDGWKDOOH�PLW�LKUHQ�6KRZV��'LH�
EHLGHQ�WDQ]WHQ�HLQHQ�VSULW]LJ-IUHFKHQ�
-LYH��HLQH�VLQQOLFK-URPDQWLVFKH�5XPED�
XQG�WHPSHUDPHQWYROOH�&KRUHRJUDILHQ�]X�
6DPED��3DVR�'REOH�XQG�&KD-&KD-&KD� 

$OOHQ�EHWHLOLJWHQ�3DDUHQ�EOHLEW�GLH�VFK|�
QH�(ULQQHUXQJ��DQ�GLHVHP�3RWSRXUUL�DXV�
YHUVFKLHGHQHQ�7DQ]VWLOHQ�XQG�0XVLNULFKWXQJHQ�PLWJHZLUNW�]X�KDEHQ��(V�LVW�DOOH�]ZHL�-DKUH�
HLQ�EHVRQGHUHV�(UHLJQLV��VLFK�DOV�7HLO�GHV�TXLUOLJHQ�XQG�EXQWHQ�7DQ]OHEHQV�GHU�6WDGW�5HXW�
OLQJHQ�HUOHEHQ�]X�G�UIHQ� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GDV�2UJDQLVDWLRQV-7HDP�GHU�.XOWXUQDFKW�5HXWOLQJHQ��LQVEH�
VRQGHUH�DQ�5DPRQD�0DWKHV��GHU�.RRUGLQDWRULQ�GHU�WDQ]+$//(�� 



 

�� 7XUQLHUWDQ] 

(UIROJH�XQVHUHU�7XUQLHUSDDUH��������������-������������� 

8QVHUH�7XUQLHUSDDUH�ZDUHQ�HQRUP�HUIROJUHLFK� 
(LQH�GHWDLOOLHUWH�$XIOLVWXQJ�EHILQGHW�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�VFKZDU]-ZHLVV-UW�GH 

+LHU�HLQH�]XVDPPHQJHIDVVWH�hEHUVLFKW� 
 

���3OlW]H�ZXUGHQ����PDO�HUWDQ]W� 

��PDO�YRQ $OH[DQGHU�XQG�0DULQD�(QJHO� 
  /DQGHVPHLVWHU�6(1�,�6�/DWHLQ�VHLW����������� 
  /DQGHVPHLVWHU�6(1�,,�6�/DWHLQ�VHLW����������� 
  'HXWVFKH�0HLVWHU�6(1�,,�6����7lQ]H�VHLW����������� 

���PDO�YRQ 6HEDVWLDQ�XQG�-XOLD�:LOKHOP� 
  ��PDO�LQ�6(1�,�'�6WDQGDUG 
  ��PDO�LQ�+*5�,,�'�6WDQGDUG�/DQGHVPHLVWHU�VHLW������������XQG�$XIVWLHJ 
  ��PDO�LQ�6(1�,�&�6WDQGDUG 
  ��PDO�LQ�6(1�,�'�/DWHLQ 

���PDO�YRQ 6LPRQ�4XDQJ�XQG�%HDWUL[�%DUWK� 
  ��PDO�LQ�+*5�&�6WDQGDUG 
  ��PDO�LQ�+*5�,,�&�6WDQGDUG 

��PDO�YRQ *XQWKHU�6FKROO�XQG�%HDWH�/HYHU� 
  ��PDO�LQ�6(1�,,�&�6WDQGDUG�$XIVWLHJ�DP����������� 
  ��PDO�LQ�6(1�,,,�%�6WDQGDUG�$XIVWLHJ�DP����������� 
  ��PDO�LQ�6(1�,,,�$�6WDQGDUG 

��PDO�YRQ 'LHWHU�XQG�$QQHWWH�.XFKHQEHFNHU���6(1�,,,�6�6WDQGDUG� 

��PDO�YRQ %UXQR�XQG�0RQLND�%RKQ��6(1�,�6�6WDQGDUG� 
  /DQGHVPHLVWHU�VHLW����������� 
  /DQGHVPHLVWHU�VHLW����������� 

��PDO�YRQ )ORULDQ�6FKZHL]HU�XQG�&KULVWLQH�6FKXVWHU��+*5�,,�%�/DWHLQ� 
  /DQGHVPHLVWHU�VHLW������������ 
  $XIVWLHJ�LQ�+*5�,,�$ 

��PDO�YRQ� 0DUF�5RVZDJ�XQG�&KDVND�+XDPiQ-%RGHPHU��+*5�%�6WDQGDUG� 
  /DQGHVPHLVWHU�VHLW����������� 

��PDO�YRQ� 7KRPDV�$OEHU�XQG�*DEULHOH�2OEULFK-$OEHU��6(1�,,�&�6WDQGDUG� 

��PDO�YRQ� :ROIJDQJ�XQG�3HWUD�+HVVH��6(1�,9�6�6WDQGDUG� 

 



 

�� 7XUQLHUWDQ] 

���3OlW]H�ZXUGHQ����PDO�HUWDQ]W� 

��PDO�YRQ *XQWKHU�6FKROO�XQG�%HDWH�/HYHU�� 
  ��PDO�LQ�6(1�,,,�&�9L]HODQGHVPHLVWHU�VHLW������������XQG�$XIVWLHJ 
  ��PDO�LQ�6(1�,,,�%�9L]HODQGHVPHLVWHU�VHLW������������ 
  ��PDO�LQ�6(1�,,�% 
  ��PDO�LQ�6(1�,,,�$ 

��PDO�YRQ 'LHWHU�XQG�$QQHWWH�.XFKHQEHFNHU��6(1�,,,�6�6WDQGDUG� 

��PDO�YRQ� 6HEDVWLDQ�XQG�-XOLD�:LOKHOP� 
  ��PDO�LQ�6(1�,�'�6WDQGDUG 
  ��PDO�LQ�6(1�,�&�6WDQGDUG 
  ��PDO�LQ�+*5�,,�'�/DWHLQ�9L]HODQGHVPHLVWHU�VHLW����������� 
  ��PDO�LQ�6(1�,�'�/DWHLQ 
   

��PDO�YRQ )HOL[�/HYHU�XQG�)UDQ]LVND�'ROO��+*5�$�/DWHLQ� 

��PDO�YRQ 6LPRQ�4XDQJ�XQG�%HDWUL[�%DUWK� 
  ��PDO�LQ�+*5�&�6WDQGDUG 
  ��PDO�LQ�+*5�,,�&�6WDQGDUG�9L]HODQGHVPHLVWHU�VHLW����������� 
  ��PDO�LQ�+*5�%�6WDQGDUG 

��PDO�YRQ :ROIJDQJ�XQG�3HWUD�+HVVH��6(1�,9�6�6WDQGDUG� 

��PDO�YRQ 7KRPDV�$OEHU�XQG�*DEULHOH�2OEULFK-$OEHU��6(1�,,�&�6WDQGDUG� 

��PDO�YRQ 3HWHU�XQG�0RQLND�1HXPDLHU��6(1�9�6�6WDQGDUG� 

��PDO�YRQ� 3HWHU�XQG�6WHIDQLH�*|W]��+*5�'�6WDQGDUG� 

��PDO�YRQ 0DUF�5RVZDJ�XQG�&KDVND�+XDPiQ-%RGHPHU��+*5�%�/DWHLQ� 

��PDO�YRQ )HOL[�0DQXHO�:LFKPDQQ�XQG�0RQD�$EW��+*5�,,�'�6WDQGDUG� 

��PDO�YRQ� )ORULDQ�6FKZHLW]HU�XQG�&KULVWLQH�6FKXVWHU��+*5�%�/DWHLQ� 

��PDO�YRQ� $OH[DQGHU�XQG�0DULQD�(QJHO��6(1�,,�$�6�6WDQGDUG� 



 

�� 7XUQLHUWDQ] 

���3OlW]H�ZXUGHQ����PDO�HUWDQ]W� 

��PDO�YRQ� 6LPRQ�4XDQJ�XQG�%HDWUL[�%DUWK� 
  ��PDO�LQ�+*5�&�6WDQGDUG 
  ��PDO�LQ�+*5�%�6WDQGDUG   
  ��PDO�LQ�+*5�,,�%�6WDQGDUG 

��PDO�YRQ *XQWKHU�6FKROO�XQG�%HDWH�/HYHU 
  ��PDO�LQ�6(1�,,�%�6WDQGDUG 
  ��PDO�LQ�6(1�,,,�%�6WDQGDUG 
  ��PDO�LQ�6(1�,,,�$�6WDQGDUG 

��PDO�YRQ +HLQ]�XQG�0DUJUHW�&LHUSND��6(1�,9�6� 

��PDO�YRQ 7KRPDV�$OEHU�XQG�*DEULHOH�2OEULFK-$OEHU��6(1�,,�&�6WDQGDUG� 
  $XIVWLHJ�DP������������LQ�6(1�,,�%�6WDQGDUG 

��PDO�YRQ� :ROIJDQJ�XQG�3HWUD�+HVVH��6(1�,9�6�6WDQGDUG� 

��PDO�YRQ 3HWHU�XQG�0RQLND�1HXPDLHU 
  ��PDO�LQ�6(1�,9�6�6WDQGDUG 
  ��PDO�LQ�6(1�9�6�6WDQGDUG 

��PDO�YRQ� 'LHWHU�XQG�$QQHWWH�.XFKHQEHFNHU��6(1�,,,�6�6WDQGDUG� 

��PDO�YRQ $OH[DQGHU�XQG�0DULQD�(QJHO��6(1�,,�$�6�/DWHLQ� 

��PDO�YRQ� )HOL[�/HYHU�XQG�)UDQ]LVND�'ROO��+*5�$�/DWHLQ� 

��PDO�YRQ 0DUF�5RVZDJ�XQG�&KDVND�+XDPiQ-%RGHPHU��$�6�/DWHLQ� 

��PDO�YRQ� 6HEDVWLDQ�XQG�-XOLD�:LOKHOP��6(1�,�&�6WDQGDUG� 
 
:LU�JUDWXOLHUHQ�DOOHQ�7XUQLHUSDDUHQ�]X�LKUHQ�(UIROJHQ� 



 

�� 7XUQLHUWDQ] 

0DULQD�XQG�$OH[DQGHU�(QJHO� 
�����������������������������������KROHQ�GHQ�'HXWVFKODQGSRNDO�QDFK�5HXWOLQJHQ� 
3DDUH�GHV�7&�6FKZDU]-:HLVV�5HXWOLQJHQ�lX�HUVW�HUIROJUHLFK�EHL�'HXWVFKHQ�0HLVWHUVFKDI�
WHQ 

%HL�VFK|QVWHP�6RQQHQVFKHLQ�IDQGHQ�DP�6RQQWDJ�GHP�����0lU]������LQ�+DPEXUJ-
1RUGHUVWHGW��LP�5DKPHQ�GHU�'HXWVFKHQ�0HLVWHUVFKDIWHQ��]ZHL�'HXWVFKODQGSRNDOWXUQLHUH�
VWDWW��hEHUS�QNWOLFK�VWDUWHWHQ�GLH�6(1�,9�XP����8KU�PLW�GHU�9RUUXQGH�LKU�7XUQLHU��'HU�
9HUDQVWDOWHU�VDK�VLFK�HLQHP�JUR�HQ�6WDUWIHOG�YRQ����3DDUHQ�JHJHQ�EHU��GHP�JU|�WHQ�VHLW�
YLHOHQ�-DKUHQ��,Q����+HDWV�VWHOOWHQ�VLFK�GLH�3DDUH�GHQ�VLHEHQ�:HUWXQJVULFKWHUQ��:LH�JHSODQW�
NRQQWHQ�GDQQ�XP����8KU�GLH����3DDUH�GHU�6(1�,,�6�.RPEL����/DWHLQ�XQG���6WDQGDUGWlQ]H��
DQ�GHQ�6WDUW�JHKHQ� 

%HLGH�3DDUH�GHV�7&�6FKZDU]-:HLVV�5HXWOLQJHQ��3HWUD�XQG�:ROIJDQJ�+HVVH�EHL�GHQ�6(1�
,9�6�VRZLH�0DULQD�XQG�$OH[DQGHU�(QJHO�LQ�GHU�6(1�,,�6�.RPEL�WDQ]WHQ�VLFK�SUREOHPORV�LQ�
GLH�=ZLVFKHQUXQGH��1DFK�ZHLWHUHQ���5XQGHQ�HUUHLFKWHQ�3HWUD�XQG�:ROIJDQJ�3ODW]����YRQ�
���3DDUHQ�LP�9LHUWHOILQDOH�GHV�'HXWVFKODQGSRNDOV��1DFK�3ODW]����EHL�LKUHU�HUVWHQ�'HXW�
VFKHQ�0HLVWHUVFKDIW�LP�-DKU������XQG�3ODW]����LP�9RUMDKU��HLQH�6WHLJHUXQJ���EHU�GLH�VLH�
VLFK�VHKU�IUHXWHQ� 

)DVW�XQHUWUlJOLFK�ZDU�GLH�6SDQQXQJ�I�U�0DULQD�XQG�$OH[DQGHU��GLH�VLFK�VRXYHUlQ�LQ�GLH�
(QGUXQGH�GHU�6(1�,,�6�.RPEL�JHWDQ]W�KDWWHQ��DOV�EHL�JHVFKORVVHQHU�:HUWXQJ�]XHUVW�3ODW]�
��������DXIJHUXIHQ�ZXUGHQ�XQG�QXU�QRFK�GLH�6LOEHU�XQG�*ROGPHGDLOOH�]XU�$XVZDKO�VWDQGHQ��
6LH�NRQQWHQ�HV�NDXP�IDVVHQ��GDVV�HV�LKQHQ�JHOXQJHQ�ZDU��QDFK�GHP����3ODW]�LP�9RUMDKU�PLW�
GHP�VLH�GDPDOV�GLH�7DQ]ZHOW��EHUUDVFKW�KDWWHQ��GLHVHV�-DKU�GHQ�3RNDO�PLW�QDFK�5HXWOLQJHQ�
QHKPHQ�]X�G�UIHQ��6R�VDK�PDQ�LKQHQ�GLH�5�KUXQJ�DXFK�DQ��DOV�LKQHQ�]X�(KUHQ�GLH�'HXW�
VFKH�1DWLRQDOK\PQH�HUNODQJ� 



 

�� 7XUQLHUWDQ] 

,QWHUYLHZ�PLW�0DULQD�XQG�$OH[DQGHU�(QJHO� 

)UDJH��:LH�ODQJH�WDQ]W�LKU�EHLGHQ�VFKRQ�]XVDPPHQ" 

$QWZRUW��6HLW�FD�����-DKUHQ��8QVHU�HUVWHV�6WDQGDUG�7XUQLHU�ZDU�NXU]�QDFK�GHU�*HEXUW�XQVH�
UHV�6RKQHV��'HU�LVW�QXQ����-DKUH�DOW� 

)UDJH��,QWHUHVVDQW�ZlUH�(XHU�%HJLQQ�EHLP�7DQ]HQ��LFK�KDEH�GLH�*HVFKLFKWH�PLW�KDOEHP�
2KU�PLWEHNRPPHQ��DEHU�VLFKHUOLFK�QLFKW�VR�YLHOH�0LWJOLHGHU«XQG�VLH�LVW�QHWW 

$QWZRUW�� 
:LU�KDEHQ�EHLGH�LQ�/XGZLJVEXUJ�VWXGLHUW��'DEHL�KDEHQ�ZLU�XQV�NHQQHQJHOHUQW��,FK��$OH�
[DQGHU�KDEH�]X�GHU�=HLW�VFKRQ�LQ�GHU�6-/DWHLQ�JHWDQ]W�XQG�ZROOWH�HLQIDFK�PDO�ZLHGHU�HLQ�
ELVVFKHQ�6SD��DP�QRUPDOHQ�7DQ]HQ�KDEHQ��'D�DQ�GHU�+RFKVFKXOH�HLQ�7DQ]NXUV�DQJHERWHQ�
ZXUGH��GDFKWH�LFK�PLU��LFK�IUDJ�PDO�GDV�QHWWH�0lGHO��GDV�PLFK�EHL�GHU�6SRUW-
(LQJDQJVSU�IXQJ�VR�OLHE�EHWUHXW�KDWWH�� 

(WZDV�LUULWLHUW�YRQ�GLHVHU�)UDJH��7DQ]HQ�ZDU�HLJHQWOLFK�QLFKW�VR�PHLQ�'LQJ���GDFKWH�LFK�
0DULQD��ZDV�0DQQ�NDQQ��NDQQ�)UDX�VFKRQ�ODQJH�XQG�VDJWH�]X���.RPPHQWDU��YRQ�$OH[��XQG�
HV�GDXHUWH�YLHOH�-DKUH��ELV�)UDX�DXFK�GDV�NDQQ��ZDV�0DQQ�VFKRQ�ODQJH�NRQQWH�«��$OH[�
ODFKW����� 

$XV�GHQ�HUVWHQ�JHPHLQVDPHQ�6FKULWWHQ�ZXUGH�]ZDU�NHLQH�JHPHLQVDPH�7DQ]NDUULHUH��GDI�U�
DEHU�HLQ�JHPHLQVDPHU�/HEHQVZHJ�� 

(UVW�YLHO�VSlWHU�NRQQWH�LFK�0DULQD��EHUUHGHQ��PLW�PLU�EHL�5RODQGDV�PLW�6WDQGDUG�DQ]XIDQ�
JHQ��8QG�HUVW�YRU�]ZHL�-DKUHQ�HQWVFKORVVHQ�ZLU�XQV��DXFK�PLW�/DWHLQ�DQ]XIDQJHQ�� 

)UDJH��*U|�WHU�0LVVHUIROJ��JLEW�HV�HLQHQ�*UXQG�GDI�U" 

$QWZRUW� 
1LFKW�GHU�JU|�WH��DEHU�GHU�I�U�XQV�ZLFKWLJVWH�0LVVHUIROJ�ZDU�OHW]WHV�-DKU�LQ�:XSSHUWDO��GDV�
YHUSDVVWH�)LQDOH�LQ�/DWHLQ�� 

%HLP�(LQWDQ]HQ�JDE�HV�HLQH�NOHLQH�8QVLFKHUKHLW��%HL�GHP�9HUVXFK�VLH�]X�EHVHLWLJHQ��VWDWW�
VLH�]X�LJQRULHUHQ��VRUJWHQ�ZLU�I�U�PHKU�XQG�PHKU�8QVLFKHUKHLW�LQ�XQVHUHP�7DQ]HQ�� 

)UDJH��6FK|QVWHU�(UIROJ" 

$QWZRUW� 
'HU�*HZLQQ�GHU�'HXWVFKHQ�0HLVWHUVFKDIW��EHU����7lQ]H�XQG�GDV�/DWHLQ-)LQDOH�EHL�GHU�
*2&���EHLGHV�GLHVHV�-DKU� 

)UDJH��:LH�ODQJH�NDQQ�PDQ�DXI�GLHVHP�KRKHQ�1LYHDX�WDQ]HQ� 

$QWZRUW� 
6R�ODQJH�GHU�.|USHU�ILW�EOHLEW��6FKDXW�(XFK�&LHUSNDV�DQ� 

 



 

�� 7XUQLHUWDQ] 

)UDJH��:LH�RIW�WUDLQLHUW�,KU"�:LH�YLHOH�6WXQGHQ" 

$QWZRUW� 
,P�6FKQLWW���0DO�GLH�:RFKH��'D�XQVHUH�.LQGHU�PHLVW�GDEHL�VLQG��GDI�U�DEHU�QLFKW�VR�ODQJH��
E]Z��VR�ODQJH��ZLH�XQVHUH�.LQGHU�XQV�ODVVHQ��-� 

)UDJH��:LW]LJH�(ULQQHUXQJ�DQ�HLQHQ�7DQ]VWUHLW" 

$QWZRUW��1HH��GD�NDQQ�LFK�QLFKW�ODFKHQ��0DULQD�ODFKW� 

)UDJH��(LQH�XQJHZ|KQOLFKH�3DQQH�EHLP�7XUQLHU" 

$QWZRUW� 
8QVHUH�3DQQH�LVW�XQVHUH�9HUJHVVOLFKNHLW� 

RKQH�)UDFN�]XP�7XUQLHU�XQG�RKQH�7XUQLHU�ZLHGHU�KHLP� 

RKQH�.OHLG�]XP�7XUQLHU��GDI�U�QDFK�QHU�6WXQGH�$XWRIDKUW�ZLHGHU�KHLP�XQG�PLW�.OHLG�ZLH�
GHU�]XP�7XUQLHU 

RKQH�6FKXKH�]XU�'HXWVFKHQ�0HLVWHUVFKDIW��XQG�PLW�JHOLHKHQHQ��]X�NOHLQHQ�6FKXKHQ�DXIV�
7UHSSFKHQ 

,Q�GHU�=ZLVFKHQUXQGH�PDO�HLQHQ�7DQ]�YHUSDVVHQ�XQG�WURW]GHP�ZHLWHU�G�UIHQ� 

)UDJH��:LH�YHUHLQEDUW�PDQ�7DQ]��%HUXI�XQG�)DPLOLH 

$QWZRUW�� 
'DV�IXQNWLRQLHUW�HLJHQWOLFK�JDQ]�JXW��$EHU�DX�HU�GHQ�GUHLHQ�JLEW�HV�EHL�XQV�QLFKW�YLHO�$QGH�
UHV��/HLGHU�NRPPHQ�PDQFKPDO�7UHIIHQ�PLW�)UHXQGHQ�HWZDV�N�U]HU�DOV�JHZROOW� 

)UDJH��:LH�WHXHU�LVW�HLQH�SULYDWH�7UDLQHUVWXQGH�I�U�(XFK" 

$QWZRUW� 
-H�QDFK�7UDLQHU��'DXHU�XQG�.RVWHQ�I�U�GHQ�%DE\VLWWHU��*DQ]�EO|G�ZLUG�HV��ZHQQ�]X�HLQHU�
3ULYDWVWXQGH�DXFK�QRFK���6WXQGHQ�+LQ-�XQG�5�FNIDKUW�KLQ]XNRPPHQ�XQG�GDQQ�QRFK�I�U�GLH�
JHVDPWH�=HLW�HLQ�%DE\VLWWHU�EH]DKOW�ZHUGHQ�PXVV� 

)UDJH��:LH�WHXHU�LVW�7DQ]WXQLHUVSRUW��EHUKDXSW«��7UDLQLQJ��.OHLGXQJ��)DKUWNRVWHQ�]X����
7XUQLHUHQ" 

$QWZRUW� 
9LHO�WHXUHU��DOV�PDQ�VLFK�GDV�]XQlFKVW�YRUVWHOOW�XQG�Z�QVFKW��'LHVHV�-DKU�ZDU�HV�I�U�XQV�VR�
WHXHU�ZLH�QRFK�QLH����HLQ�QHXHU�)UDFN��HLQ�QHXHV�/DWHLQ-�VRZLH�6WDQGDUGNOHLG��8QG�GDQQ�
QRFK�HLQH�:0��I�U�GLH�ZLU�EHUHLWV�GHQ�)OXJ�XQG�GDV�+RWHO�JHEXFKW�KDWWHQ��OHLGHU�RKQH�5HL�
VHU�FNWULWW�–�GHQQ�GHU�7HUPLQ�ZXUGH�GDQQ�DXFK�QRFK�NXU]IULVWLJ�YHUVFKREHQ��(LQH�ZHLWHUH�
:0�GLH�]XP�*O�FN�VWDWWJHIXQGHQ�KDWWH�XQG�GDQQ�QRFK�HLQ�SDDU�QDWLRQDOH�XQG�LQWHUQDWLRQD�
OH�7XUQLHUH��GLH�RKQH�+RWHO�EHUQDFKWXQJ�HLJHQWOLFK�QLFKW�P|JOLFK�VLQG��8QVHUH�3ULYDWVWXQ�
GHQ��6FKXKH����� 



 

�� 7XUQLHUWDQ] 

:LU�KDEHQ�JHUDGH�EHVFKORVVHQ��ZLU�UHFKQHQ�QLFKW�]XVDPPHQ��VRQVW�VXFKHQ�ZLU�XQV�ZRP|J�
OLFK�HLQ�DQGHUHV�+REE\��-� 

)UDJH��:HU�VLQG�(XUH�7UDLQHU��GDPLW�PHLQH�LFK��GDV�1LYHDX�E]Z��GHUHQ�(UIROJH" 

$QWZRUW� 
+DXSWVlFKOLFK�WUDLQLHUHQ�ZLU�EHL�$QGUHD�*DUFLD��DEHU�QDW�UOLFK�QHKPHQ�ZLU�DXFK�6WXQGHQ�
EHL�5RODQGDV�XQG�EHL�6HUJLX� 

)UDJH��*LEW�HV�HLQH�$OWHUVJUHQ]H�I�U�3DDUWDQ]" 

$QWZRUW���1HLQ��JLEW�HV�QLFKW�-�]XP�*O�FN� 

)UDJH��.DQQ�MHGHU�MHGHU]HLW�PLW�GHP�7DQ]HQ�DQIDQJHQ" 

$QWZRUW� 
%HL�XQV�LP�9HUHLQ�JLEW�HV�EHUHLWV�HLQH�.LQGHUJUXSSH�DE���-DKUHQ��GLH�VLFK�EHUHLWV�VSLHOH�
ULVFK�DXI�0XVLN�EHZHJHQ�XQG�*UXQGODJHQ�I�UV�7DQ]HQ�OHJHQ��0LW�GHP�3DDUWDQ]�NDQQ�PDQ�
GDQQ�DE�FD����-DKUHQ�EHJLQQHQ�XQG�QDFK�REHQ�KLQ�VLQG�VRZLHVR�NHLQH�*UHQ]HQ�JHVHW]W�� 

 

 

 

 

 

 

,FK�P|FKWH�PLFK�KHU]OLFK�EHGDQ�
NHQ��I�U�GLH�%HUHLWVFKDIW�XQV�HLQHQ�
(LQEOLFN�LQ�(XUH�7DQ]ZHOW�]X�JH�
EHQ�XQG�I�U�GLH�=HLW��GLH�,KU�PLU�I�U�
GLHVHV�,QWHUYLHZ�JHVFKHQNW�KDEW�� 

 

*DEULHOH�%HULQJ 



 

�� 

������������������������ .RQWDNWGDWHQ� 
+20(3$*(� ZZZ�VFKZDU]-ZHLVV-UW�GH 

7DQ]VSRUW]HQWUXP 7DQ]VSRUW-&HQWUXP�5HXWOLQJHQ��76&5� 
   0DULH-&XULH-6WU������������5HXWOLQJHQ�H�9� 
������������������������������ 7HO��������������� 

*HVFKlIWVVWHOOH��� 7&�6FKZDU]-:HL�-5HXWOLQJHQ�H�9��� 
   ,P�%XQJHUWOH�������������5HXWOLQJHQ�� 
   7HO�������������� 
���������������������������� (-0DLO��PDLO#VFKZDU]-ZHLVV-UW�GH 

��9RUVLW]HQGHU�������� $QGUHDV�1HXPDQQ��7HO�������������� 
�������������������������������� (-0DLO��YRUVLW]HQGHU#VFKZDU]-ZHLVV-UW�GH 

)LQDQ]UHIHUHQW������� 3HWHU�1HXPDLHU�7HO������������� 
�������������������������������� (-0DLO��ILQDQ]HQ#VFKZDU]-ZHLVV-UW�GH 

6SRUWUHIHUHQW�������� 3HWUD�+HVVH�7HO������������ 
������������������������������� (-0DLO��VSRUWZDUW#VFKZDU]-ZHLVV-UW�GH 

2UJDQLVDWLRQV-�������� 6LONH�0HW]JHU��7HO�������������� 
UHIHUHQWLQ������������ (-0DLO��RUJDQLVDWLRQ#VFKZDU]-ZHLVV-UW�GH 

5HIHUHQW�I�U������������ +DQV-3HWHU�.UDPSRO��7HO�������������� 
&OXEKHLPEHODQJH���� (-0DLO��FOXEKHLP#VFKZDU]-ZHLVV-UW�GH� 

)UHL]HLW-�XQG������ *HUWL�*|W]��7HO���������������� 
%UHLWHQVSRUWUHIHUHQW (-0DLO��EUHLWHQVSRUW#VFKZDU]-ZHLVV-UW�GH�� 
����9RUVLW]HQGH��� 

5HIHUHQWLQ�I�U��� *DEULHOH�%HULQJ��7HO�������������� 
gIIHQWOLFKNHLWVDUEHLW (-0DLO��SUHVVH#VFKZDU]-ZHLVV-UW�GH 

6FKULIWI�KUHULQ��������� 0RQLND�1HXPDLHU��7HO������������� 
���������������������������� (-0DLO��SURWRNROO#VFKZDU]-ZHLVV-UW�GH 

-XJHQGUHIHUHQW������� $OH[DQGHU�(QJHO��7HO��������������� 
���������������������������� (-0DLO��MXJHQGUHIHUHQW#VFKDU]-ZHLVV-UW�GH 

%HLWUDJVNDVVHQZDUW $QGUHDV�1HXPDQQ��7HO�������������� 
������������������������������� (-0DLO��EHLWUDJVNDVVH#VFKZDU]-ZHLVV-UW�GH 

%HLVLW]HU�3UHVVH� 6LPRQ�4XDQJ��7HO�������������� 
�)DFHERRN�  (-0DLO��SUHVVH-EHLVLW]HU#VFKZDU]-ZHLVV-UW�GH� 

:HEPDVWHU  .ODXV�7KULHQ 
   (-0DLO��ZHEPDVWHU#VFKZDU]-ZHLVV-UW�GH 

 

,QIRV 

,PSUHVVXP 

,QIRMRXUQDO 
��������GHV� 
7DQ]VSRUWFOXE 
6FKZDU]-:HL� 
5HXWOLQJHQ�H�9� 

*HVFKlIWVVWHOOH 
,P�%XQJHUWOH����� 
������5HXWOLQJHQ 
7HO��������������� 

7H[WUHGDNWLRQ 
*DEULHOH�%HULQJ 
2EHUH�6FKLOOHUVWU���� 
������7�ELQJHQ 
7HO��������������� 

/D\RXW 
6LJUXQ�6\WWNXV 
)LVFKHUVWU���� 
������3OLH]KDXVHQ 

7LWHOJHVWDOWXQJ 
6LJUXQ�6\WWNXV 
)LVFKHUVWU���� 
������3OLH]KDXVHQ 

'UXFN 
FH-SULQW�2IIVHWGUXFN 
*PE+ 
0D[-3ODQFN-6WU���� 
������0HW]LQJHQ 



 



 


