
 

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

1U������-������� 

ZZZ�VFKZDU]-ZHLVV-UW�GH 



 

(LQODGXQJ�]XU�RUGHQWOLFKHQ�0LWJOLHGHUYHUVDPPOXQJ 
GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ�H�9� 

DP�'RQQHUVWDJ������������ 
XP�������8KU 

LP�7DQ]VSRUWFHQWUXP 

 

7DJHVRUGQXQJ� 

�� %HJU��XQJ 

�� %HULFKWH�GHV�9RUVWDQGHV 

�� $XVVSUDFKH��EHU�GLH�%HULFKWH�GHV�9RUVWDQGHV 

�� %HULFKW�GHU�.DVVHQSU�IHU 

�� (KUXQJHQ 

�� (QWODVWXQJ�GHV�9RUVWDQGV 

�� $QWUlJH�����VLHKH�6���� 
�����(UK|KXQJ�GHU�(UVDW]OHLVWXQJ�I�U�QLFKW�DEJHOHLVWHWH�$UEHLWVVWXQGHQ 
�����$UEHLWVVWXQGHQSIOLFKW�PLW�QHXHU�$OWHUVEHVFKUlQNXQJ����ELV����-DKUH 

�� 9HUVFKLHGHQHV 

$QWUlJH�YRQ�0LWJOLHGHUQ�VLQG�ELV�VSlWHVWHQV������������VFKULIWOLFK�EHL�GHU�
*HVFKlIWVVWHOOH�RGHU�SHU�(-0DLO�DQ�PDLO#VFKZDU]-ZHLVV-UW�GH�HLQ]XUHLFKHQ 

 

:LU�IUHXHQ�XQV��EHU�,KUH�]DKOUHLFKH�7HLOQDKPH 

 

$QGUHDV�1HXPDQQ   *HUWL�*|W] 
���9RUVLW]HQGHU    ���9RUVLW]HQGH���%UHLWHQVSRUWUHIHUHQWLQ 

 

,P�$QVFKOXVV�DQ�GLH�0LWJOLHGHUYHUVDPPOXQJ�ILQGHW�WUDGLWLRQHOO�XQVHU 

7DQ]�LQ�GHQ�0DL 
VWDWW� 

,Q�GLHVHP�-DKU�KDW�XQVHU�:LUW�8UODXE� 
'HU�7&�EHZLUWHW�6LH�GDKHU�PLW�*HWUlQNHQ 

 



 

� ,QKDOWVYHU]HLFKQLV 

,QIRV� 

*UX�ZRUW ........................................................................................................... � 
%HULFKW�GHV����9RUVLW]HQGHQ .............................................................................. �  
%HULFKW�GHV�)LQDQ]UHIHUHQWHQ ............................................................................ � 
%HULFKW�GHU�6SRUWUHIHUHQWLQ ................................................................................ � 
%HULFKW�GHU�%UHLWHQVSRUWUHIHUHQWLQ..................................................................... �� 
%HULFKW�GHV�-XJHQGUHIHUHQWHQ ............................................................................ �� 
%HULFKW�GHU�gIIHQWOLFKNHLWVUHIHUHQWLQ ................................................................ �� 
%HULFKW�GHV�&OXEKHLPUHIHUHQWHQ ........................................................................ �� 
%HULFKW�GHU�2UJDQLVDWLRQVUHIHUHQWLQ .................................................................. �� 
%HULFKW�GH�%HLWUDJVNDVVHQZDUWV......................................................................... �� 
1HXH�0LWJOLHGHU ................................................................................................ �� 
(KUXQJHQ�I�U�WUHXH�0LWJOLHGVFKDIW .................................................................... �� 
$QWUlJH�GHV�9RUVWDQGHV�DQ�GLH�0LWJOLHGHUYHUVDPPOXQJ................................... �� 
(LQODGXQJ�]XU�0LWJOLHGHUYHUVDPPOXQJ�XQG�7DQ]�LQ�GHQ�0DL ........................... � 
$XIUXI................................................................................................................ �� 
3LORWSURMHNW�6FKQXSSHUPLWJOLHGVFKDIW ............................................................... �� 
7HUPLQYRUVFKDX ................................................................................................ �� 
7UDLQLQJV]HLWHQ .................................................................................................. �� 
.RQWDNWGDWHQ�XQG�,PSUHVVXP ........................................................................... �� 

 

9HUHLQVJHVFKHKHQ� 
 

:HLKQDFKWVIHLHU�XQG�(KUXQJHQ ......................................................................... �� 
.LQGHUZHLKQDFKWVIHLHU ...................................................................................... �� 
7DQ]DNDGHPLH�LP�7DQ]ODQG�0HW]LQJHQ ............................................................ �� 
%UHLWHQVSRUWWXUQLHU ............................................................................................ �� 
'LUQGO�XQG�/HGHUKRVHQ...................................................................................... �� 
6LOYHVWHUIHLHU ..................................................................................................... �� 
 

7XUQLHUWDQ]� 
 

7XUQLHUHUIROJH ................................................................................................... �� 
1DPHQ�XQG�1RWL]HQ�-�(KUXQJHQ ........................................................................ �� 
1HFNDU$OE-7DQ]IHVWLYDO�2NWREHU����� ............................................................. �� 
,QWHUYLHZ�PLW�'U�%HDWUL[�%DUWK�XQG�6LPRQ�4XDQJ ........................................... �� 
,QWHUYLHZ�PLW�-XOLD�XQG�6HEDVWLDQ�:LOKHOP ...................................................... �� 
7DQ]VSRUW�ZLUG�RO\PSLVFK ................................................................................. �� 
 



 

� ,QIRV 

*UX�ZRUW 
 
/LHEH�0LWJOLHGHU� 

QHLQ��NHLQH�$QJVW��$QGUHDV�1HXPDQQ�LVW�QRFK�XQVHU�HUVWHU�9RUVLW]HQGHU��1DFKGHP�HU�LP�
OHW]WHQ�-RXUQDO�VHKU�DXVI�KUOLFK�EHULFKWHW�KDW��EDW�HU�PLFK�XP�HLQ�*UX�ZRUW�LQ�GLHVHU�$XVJD�
EH��,FK�KDEH�LKP�]XJHVDJW�XQG�HV�HKUW�PLFK�DXFK��PLFK�DQ�GLHVHU�6WHOOH�DQ�6LH�ZHQGHQ�]X�
G�UIHQ� 

'DV�QHXH�9RUVWDQGVWHDP�XQWHU�GHU�/HLWXQJ�YRQ�$QGUHDV�1HXPDQQ�KDW�VLFK�]XVDPPHQJH�
IXQGHQ�XQG�LFK�JODXEH�VDJHQ�]X�N|QQHQ��GDVV�ZLU�XQWHUHLQDQGHU�JXW�]XUHFKWNRPPHQ�XQG�
GLH�$UEHLW�PLWHLQDQGHU�HIIHNWLY�LVW� 

hEHU�GLH�JDQ]HQ�$NWLYLWlWHQ�LP�DEJHODXIHQHQ�-DKU�ZXUGH�LP�OHW]WHQ�+HIW�DXVI�KUOLFK�EH�
ULFKWHW��ZHLWHUH�,QIRUPDWLRQHQ��EHU�9RUKDEHQ�ILQGHQ�6LH�LQ�GHQ�%HULFKWHQ�GHU�HLQ]HOQHQ�
5HIHUHQWHQ��VR�GDVV�LFK�GLHVH�QLFKW�]XVlW]OLFK�HUZlKQHQ�ZLOO�XQG�JOHLFK�]X�PHLQHQ�$QOLH�
JHQ�NRPPHQ�NDQQ��8QG�GDV�VLQG�QDW�UOLFK�GLH�0LWJOLHGHU�–�GLH��GLH�VFKRQ�OlQJHU�EHL�XQV�
VLQG�XQG�GLH��GLH�ZLU�QRFK�JHUQH�EHL�XQV�KlWWHQ�� 

/LHEH�0LWJOLHGHU��ZLU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�6LH�XQVHUH�$QJHERWH��ZLH�]XP�%HLVSLHO�GHQ�
)U�KOLQJVEDOO��GLH�7XUQLHUWDJH��:RUNVKRSV�XQG��GHQ�*ULOO��&KLOO�	�'DQFH-$EHQG�UHJH�QXW�
]HQ�Z�UGHQ��8QG�QDW�UOLFK���NRPPHQ�6LH�GRFK�VDPVWDJV�]X�GHQ�hEXQJVDEHQGHQ�]XP�OR�
FNHUHQ�7DQ]HQ�EHL�QHWWHQ�*HVSUlFKHQ�-�GLH�7UDLQHU�Z�UGHQ�VLFK��EHU�HLQJH�EWH�)ROJHQ�
IUHXHQ��6FK|Q�ZlUH�HV�DXFK��ZHQQ�ZLU�QHXH�0LWJOLHGHU��JHUQH�DXFK�M�QJHUH�/HXWH��EHL�XQV�
EHJU��HQ�G�UIWHQ��RE�VLH�QXQ�LP�%UHLWHQVSRUW�RGHU�LP�7XUQLHUWDQ]�DNWLY�VHLQ�ZROOHQ��%LWWH�
ZHUEHQ�6LH�I�U�XQV�LQ�,KUHP�%HNDQQWHQNUHLV�RGHU�ZR�LPPHU�HV�DQNRPPHQ�N|QQWH� 

8QG�ZHQQ�6LH�HLQ�ZHQLJ�=HLW��EULJ�KDEHQ��LP�&OXEKHLP�JLEW�HV�LPPHU�HWZDV�]X�WXQ��:LU�
N|QQWHQ�VR�GLHMHQLJHQ��GLH�LPPHU�GD�VLQG��HWZDV�HQWODVWHQ��9LHOOHLFKW�N|QQWHQ�VLFK�MD�HLQLJH�
DXV�GHQ�*UXSSHQ�]XVDPPHQWXQ��JHPHLQVDP�VFKDIIHQ�PDFKW�PHKU�6SD�� 

8QG�GD�LFK�%UHLWHQVSRUWUHIHUHQWLQ�ELQ��ELQ�LFK�VWHWV�RIIHQ�I�U�,KUH�:�QVFKH��$QOLHJHQ�XQG�
9RUVFKOlJH��GLH�ZLU�]XVDPPHQ�PLW�GHQ�hEXQJVOHLWHUQ�XPVHW]HQ�N|QQHQ��7HLOHQ�6LH�PLU�
HLQIDFK�,KUH�:�QVFKH�PLW�XQG�QHKPHQ�6LH�.RQWDNW�PLW�PLU�DXI� 

=XP�6FKOXVV�P|FKWH�LFK�PLFK�EHL�DOOHQ�EHGDQNHQ��GLH�EHL�XQV�WDQ]HQ��JHUQH�DXFK�PDO�
PLWKHOIHQ�XQG�GD]X�EHLWUDJHQ��GDVV�XQVHU�9HUHLQ�QHEHQ�GHP�
VSRUWOLFKHQ�$VSHNW�JHVHOOVFKDIWOLFK�XQG�PHQVFKOLFK�LQWHUHVVDQW�EOHLEW� 
 
(V�JU��W�6LH�JDQ]�KHU]OLFK 

 

 

*HUWL�*|W] 
%UHLWHQVSRUWUHIHUHQWLQ�����9RUVLW]HQGH 
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 %HULFKW�GHV����9RUVLW]HQGHQ 

/LHEH�0LWJOLHGHU� 

GDV�9HUHLQVMDKU������NRQQWHQ�ZLU�PLW�IDVW�JOHLFKHP�0LWJOLHGHUVWDQG�ZLH�GDV�9RUMDKU�EHJLQ�
QHQ��'HU�7DQ]VSRUWFOXE�6FKZDU]-:HL��KDW�]XP����������������0LWJOLHGHU��0LW�GLHVHU�0LW�
JOLHGHUDQ]DKO�VLQG�ZLU�LQ�GHQ�Ä7RS�7HQ³�GHU�7DQ]VSRUWYHUHLQH�LQ�%DGHQ-:�UWWHPEHUJ�XQG�
JHKHQ�]XYHUVLFKWOLFK�LQ�GDV�����9HUHLQVMDKU� 

=XQlFKVW�PDO�JHODQJ�HV�GHP�9HUHLQ��EHL�GHU�YRUJH]RJHQHQ�0LWJOLHGHUYHUVDPPOXQJ�DP�����
)HEUXDU������ZLHGHU�HLQ�NRPSOHWW�EHVHW]WHV�9RUVWDQGVWHDP�]X�ZlKOHQ��$OOH�9RUVWDQGVlPWHU�
ZDUHQ�EHVHW]W�XQG�DUEHLWHQ�VHLWKHU�VHKU�]LHOJHULFKWHW��IOHL�LJ�XQG�HQJDJLHUW�LQ�GHP�MHZHLOLJHQ�
$XIJDEHQJHELHW��,FK�IUHXH�PLFK��GDVV�ZLU�ZLHGHU�3HUVRQHQ�JHIXQGHQ�KDEHQ��GLH�KLHU�HKUHQ�
DPWOLFKH�YHUDQWZRUWXQJVYROOH�$XIJDEHQ��EHUQHKPHQ��'LH�=XVDPPHQDUEHLW�YHUOlXIW�VHKU�JXW�
XQG�UHVSHNWYROO��'LH�$UEHLW�LVW�YLHO�XQG�XPIDQJUHLFK� 

6RIRUW�QDFK�GHU�:DKO�GHV�QHXHQ�9RUVWDQGVJUHPLXPV�KDEHQ�ZLU�HLQHQ�)U�KOLQJVEDOO�RUJDQL�
VLHUW��QHEHQEHL�KDEHQ�ZLU�QRFK�GLH��EHUIlOOLJH�XQG�EHUHLWV�VHLW�ODQJHP�LQ�GHU�6DW]XQJ�YHUDQ�
NHUWH�*HE�KUHQRUGQXQJ�HUVWHOOW�XQG�YHU|IIHQWOLFKW��8QVHU�&OXEKHLPUHIHUHQW�+DQV-3HWHU�
.UDPSRO�KDW�QRFK�YRU�+LW]H�GHV�6RPPHUV�6RQQHQVFKXW]V\VWHPH�DQ�GHQ�2EHUOLFKWHUQ�GHU�
+DOOH�LQVWDOOLHUHQ�ODVVHQ��GLH�WHPSHUDWXUJHVWHXHUW�DXWRPDWLVLHUW��:LU�KDEHQ�GLH�7DQ]SDUW\V�DQ�
GHQ�6DPVWDJHQ�PLW�QHXHQ�9HUDQVWDOWXQJHQ��ZLH�]XP�%HLVSLHO�GHP�6RPPHUIHVW�Ä*ULOO��&KLOO�
	�'DQFH³�RGHU�GHU�Ä'LUQGO-��/HGHUKRVµQ-3DUW\³�ZLHGHUEHOHEW��(LQLJH�:RUNVKRSV�ZXUGHQ�
YRU�XQG�QDFK�GHU�6RPPHUSDXVH�YRQ�*HUWL�*|W]�RUJDQLVLHUW�XQG�LP�6HSWHPEHU������XQG�LP�
-DQXDU������KDEHQ�ZLU�PLW�QHXJHVWDOWHWHQ�$Q]HLJHQIRUPDWHQ�I�U�$QIlQJHU-7DQ]NXUVH�XQG�
I�U�GLH�EHVWHKHQGHQ�*UXSSHQ�]XU�0LWJOLHGHUJHZLQQXQJ�JHZRUEHQ��0HKUHUH�7DQ]VSRUWWXUQLH�
UH�XQG�HLQ�%UHLWHQVSRUWZHWWEHZHUE�ZXUGHQ�GXUFKJHI�KUW���'LH�:HLKQDFKWV-�XQG�6LOYHVWHUIHL�
HU�ELOGHWHQ�GHQ�$EVFKOXVV�HLQHV�HUIROJUHLFKHQ�9HUHLQVMDKUHV������� 

8P�GLH�)OLHVHQ�LQ�XQVHUHP�9HUHLQVKHLP�HWZDV�VDXEHUHU�]X�UHLQLJHQ��KDEHQ�ZLU�GLH�$QVFKDI�
IXQJ�HLQHV�'DPSIVDXJHUV�GHU�)LUPD�.lUFKHU�LQV�$XJH�JHIDVVW��1DFK�PHLQHU�$QIUDJH�XP�HLQ�
6SRQVRULQJ�EHL�.lUFKHU�LQ�:LQQHQGHQ�KDW�GHU�9HUHLQ�HLQ�VXSHU�:HLKQDFKWVJHVFKHQN�HUKDO�
WHQ��:LU�KDEHQ�LP�5DKPHQ�HLQHV�6SRQVRULQJV�GHQ�'DPSIVDXJHU�69��LP�:HUW�YRQ����¼�I�U�
GLH�5HLQLJXQJ�XQVHU�9HUHLQVKHLPV�NRVWHQORV�HUKDOWHQ��1XQ�OLHJW�HV�DQ�GHQ�0LWJOLHGHUQ��GLH�
VHV�*HUlW�LP�5DKPHQ�YRQ�$UEHLWVVWXQGHQ�]X�EHGLHQHQ�� 

'DV�9HUHLQVKHLP�LVW�LP�-DKUH������QXQ����-DKUH�ÄDOW³�XQG�ZLU�VLQG�LPPHU�QRFK�VWRO]��VR�HLQ�
VFK|QHV�+HLP�]X�EHVLW]HQ� 

$XFK�XQVHUH�7XUQLHUSDDUH�KDEHQ�LQ�GLHVHP�-DKU�KHUYRUUDJHQGH�XQG�DX�HUJHZ|KQOLFKH�(U�
JHEQLVVH�HUWDQ]HQ�N|QQHQ��%HVRQGHUV�]X�HUZlKQHQ�LVW�KLHU��GDVV�HV�$OH[DQGHU�XQG�0DULQD�
(QJHO�JHOXQJHQ�LVW��DOV�6LHJHU�GHQ�'HXWVFKODQGSRNDO�GHU�6HQLRUHQ�,,�6-6WDQGDUG�.RPELQDWL�
RQ�PLW�QDFK�5HXWOLQJHQ�]X�EULQJHQ��:LU�VLQG�VHKU�VWRO]�DXI�XQVHUH�'HXWVFKHQ�0HLVWHU�EHLP�
���7lQ]H-7XUQLHU�XQG�IUHXHQ�XQV��EHU�ZHLWHUH�(UIROJH�� 

)�U�GDV�-DKU������P|FKWH�LFK�6LH�ELWWHQ��LP�.UHLV�,KUHU�)UHXQGH�I�U�GLH�QHXHQ�*UXSSHQ�]X�
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ZHUEHQ�XQG�GLH�,QWHUHVVHQWHQ�]XP���[�6FKQXSSHUQ�LQ�XQVHUHQ�9HUHLQ�HLQ]XODGHQ��:LU�
P|FKWHQ�]XN�QIWLJ�VHKU�UHJHOPl�LJ�LP�-DQXDU��0DL�XQG�6HSWHPEHU�QHXH�$QIlQJHUNXUVH�
VWDUWHQ��'LH�QHXHQ�9HUDQVWDOWXQJHQ�P|FKWHQ�ZLU�HWDEOLHUHQ�XQG�EHLEHKDOWHQ�–�HV�ZlUH�
VFK|Q��ZHQQ�6LH�QRFK�]DKOUHLFKHU�GDUDQ�WHLOQHKPHQ�XQG�GDPLW�DXFK�XQVHUH�0�KH�I�U�GLH�
2UJDQLVDWLRQ�EHORKQHQ��6RIHUQ�0LWJOLHGHU�,GHHQ�I�U�9HUDQVWDOWXQJHQ�XQG�7KHPHQDEHQGH�
KDEHQ��VR�ELWWH�LFK�6LH��GLHVH�GLUHNW�DQ�PLFK�RGHU�PHLQ�9RUVWDQGVJUHPLXP�]X�ULFKWHQ��:LU�
IUHXHQ�XQV�VHKU��EHU�$QUHJXQJHQ�DXV�GHQ�.UHLVHQ�GHU�0LWJOLHGHU��*HUQH�NDQQ�DXFK�HLQH�
7DQ]JUXSSH�HLQHQ�6DPVWDJDEHQG�QDFK�HLQHP�JHZlKOWHQ�0RWWR�RUJDQLVLHUHQ� 

0HLQ�'DQN�JLOW�YRU�DOOHP�PHLQHQ�9RUVWDQGVNROOHJHQ��GHQ�%HLVLW]HUQ�XQG�YLHOHQ�+HOIHUQ��
GLH�LPPHU�YRU�RGHU�KLQWHU�GHQ�.XOLVVHQ�PLWKHOIHQ�XQG�HKUHQDPWOLFK�YLHO�)UHL]HLW�I�U�GHQ�
9HUHLQ�RSIHUQ��0HLQH�%LWWH��XQWHUVW�W]HQ�6LH�XQV�EHL�XQVHUHU�$UEHLW��EHL�9HUDQVWDOWXQJHQ�
XQG�7XUQLHUHQ�XQG�ELHWHQ�6LH�ELWWH�,KUH�+LOIH�DQ��:LU�VLQG�HLQ�9HUHLQ�XQG�NHLQ�SURIHVVLRQHO�
OHV�8QWHUQHKPHQ�PLW�KDXSWDPWOLFKHQ�*HVFKlIWVI�KUHUQ�XQG�0LWDUEHLWHUQ� 

%HGDQNHQ�P|FKWH�LFK�PLFK�DXFK�EHL�GHQ�3HUVRQHQ��GLH�GHQ�9HUHLQ�LQ�������EHU�HLQH�6SHQ�
GH�XQWHUVW�W]W�KDEHQ�XQG�EHL�DOOHQ�7UDLQHUQ�XQG�hEXQJVOHLWHUQ��LP�%UHLWHQVSRUW�XQG�7XU�
QLHUVSRUW��GLH�MHGH�:RFKH�I�U�XQVHUH�0LWJOLHGHU�LKU�%HVWHV�JHEHQ�� 

$OH[DQGHU�(QJHO��*�QWHU�/LHUVFK�XQG�$QQD�6SULQJ�KDEHQ�OHLGHU�LP�-DKU������GLH�7UDLQLHU�
WlWLJNHLW�DXV�]HLWOLFKHQ�XQG�SHUV|QOLFKHQ�*U�QGHQ�EHHQGHW��9LHOHQ�'DQN�I�U�LKUHQ�(LQVDW]�
LP�7XUQLHU-�XQG�7XUQLHUYRUEHUHLWXQJVWUDLQLQJ��XQG�LP�%UHLWHQVSRUWEHUHLFK��:LU�NRQQWHQ�
PLW�&KULVWLQH�+HUPDQQ�LP�7XUQLHUEHUHLFK�XQG�%UXQR�%RKQ�LP�%UHLWHQVSRUWEHUHLFK�KLHU�
(UVDW]�ILQGHQ��9LHOHQ�'DQN� 

1XQ�Z�QVFKH�LFK�XQV�HLQ�VFK|QHV�KDUPRQLVFKHV�9HUHLQVMDKU�������GHQ�7XUQLHUSDDUHQ�XQG�
GHU�%UHLWHQVSRUWPDQQVFKDIW�JXWH�(UIROJH�XQG�,KQHQ�DOOHQ�YLHO�6SD��XQG�)UHXGH�LQ�XQVHUHP�
7DQ]VSRUWFOXE�� 

PLW�WDQ]VSRUWOLFKHQ�*U��HQ 

,KU 
 
 

 
$QGUHDV�1HXPDQQ 

��9RUVLW]HQGHU 
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%HULFKW�GHV�)LQDQ]UHIHUHQWHQ��EHU�GDV�-DKU����� 

/LHEH�0LWJOLHGHU�� 

ZLH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�P|FKWH�LFK�,KQHQ�QDFKIROJHQG�HLQHQ�NXU]HQ�hEHUEOLFN��EHU�
GLH�ILQDQ]LHOOH�6LWXDWLRQ�XQVHUHV�9HUHLQV�LP�DEJHODXIHQHQ�+DXVKDOWVMDKU������JHEHQ�� 

hEHUEOLFN�]XU�ZLUWVFKDIWOLFKHQ�6LWXDWLRQ 

'LH�OLTXLGHQ�0LWWHO�(QGH������VLQG�PLW�NQDSS�����7¼�XP�FD�����7¼�K|KHU�JHJHQ�EHU�GHP�
9RUMDKU��'LH�K|KHUHQ�0LWWHO�U�KUHQ�KDXSWVlFKOLFK�GDKHU��GDVV�LQ������QHEHQ�NOHLQHUHU�5H�
SDUDWXUHQ�QXU�GLH�,QYHVWLWLRQ�GHU�%HVFKDWWXQJVYRUULFKWXQJ�GHU�V�GOLFKHQ�2EHUOLFKWIHQVWHU�
]X�%XFKH�VFKOXJ��'LH�JU|�WH�EHUHLWV�IHVW�YRUJHVHKHQH�,QYHVWLWLRQ�LQ������LVW�HLQH�0DUNLVH�
I�U�GLH�7HUUDVVH�LQ�+|KH�YRQ�FD�����7¼��6ROOWH�GLHVH�QLFKW�]XU�5HGX]LHUXQJ�GHU�7HPSHUDWXU�
LP�7DQ]VDDO�LQ�GHQ�6RPPHUPRQDWHQ�DXVUHLFKHQ��ODXIHQ�hEHUOHJXQJHQ�]XP�(LQEDX�HLQHU�
/�IWXQJVDQODJH��$X�HUGHP�P�VVHQ�ZLU�0LWWHO�I�U�HLQH�(UQHXHUXQJ�RGHU�GHQ�NRPSOHWWHQ�
(UVDW]�XQVHUHU�+HL]XQJVDQODJH�DQVSDUHQ���8QVHU�6SRUWKHLPUHIHUHQW�+DQV-3HWHU�.UDPSRO�
NDQQ�,KQHQ�GD]X�VLFKHU�ZHLWHUH�,QIRUPDWLRQHQ�JHEHQ� 

'LH���)LQDQ]EHUHLFKH�KDEHQ�LP�(LQ]HOQHQ�ZLH�IROJW�]XP�*HVDPWHUJHEQLV�EHLJHWUDJHQ� 

 ������������ ���������� 
���,GHHOOHU�%HUHLFK �������-�(XUR �-������-�(XUR 
���9HUP|JHQVEHUHLFK �-������-�(XUR �-������-�(XUR 
���=ZHFNEHUHLFK ��������-�(XUR ��-�����-�(XUR 
��:LUWVFKDIWOLFKHU�%HUHLFK �������-�(XUR �������-�(XUR 
���6XPPH�9HUHLQ �������-�(XUR �-������-�(XUR 

'LH�9HUELQGOLFKNHLWHQ�GHV�9HUHLQV�EHODXIHQ�VLFK�DXI�-������-�¼��XQG�]ZDU�DXI���3RVLWLRQHQ�
YHUWHLOW��'LH�.DXWLRQ�I�U�GLH�9HUHLQVJDVWVWlWWH��GLH�.DXWLRQ�I�U�GLH�6FKO�VVHO�]XP�9HUHLQV�
KHLP�XQG�GLH�]X�]DKOHQGH�8PVDW]VWHXHU� 

'HU�9HUP|JHQVVWDQG�GHV�9HUHLQV�KDW�VLFK�DXIJUXQG�GHU�JXWHQ�(UJHEQLVVH�LQ�GHQ�HLQ]HOQHQ�
%HUHLFKHQ�YRQ���������-�(XUR�LQ������DXI���������-�(XUR�LQ������HUK|KW��'HU�9HUP|JHQV�
VWDQG�VHW]W�VLFK�DXV�8PODXIYHUP|JHQ��%DUJHOG�XQG�.RQWHQ���VRQVWLJHP�9HUP|JHQ�
�KDXSWVlFKOLFK�9HUHLQVKHLP��XQG�)RUGHUXQJHQ��NHLQH�LQ��������DE]�JOLFK�DOOHU�9HUELQG�
OLFKNHLWHQ�]XVDPPHQ� 

=X��� ,GHHOOHU�%HUHLFK��7DQ]VSRUW�L�H�6����7UDLQLQJVEHWULHE� 

$OOH�$NWLYLWlWHQ��GLH�PLW�GHP�7DQ]-�XQG�7UDLQLQJVEHWULHE�LQ�=XVDPPHQKDQJ�VWHKHQ���ZHU�
GHQ�LQ�GLHVHP�%HUHLFK�]XVDPPHQJHIDVVW��'LH�ZHVHQWOLFKHQ�3RVLWLRQHQ��GLH�KLHU�YHUEXFKW�
ZHUGHQ��VLQG�GLH�0LWJOLHGVEHLWUlJH��GLH�.RVWHQ�I�U�7UDLQHU�XQG�hEXQJVOHLWHU�VRZLH�9HUDQ�
VWDOWXQJHQ��'HU�LGHHOOH�%HUHLFK�YHUEXFKW�LQ������HLQHQ�*HZLQQ�YRQ�FD����7¼��,Q������VWDQG�
GDJHJHQ�HLQ�QHJDWLYHU�%HWUDJ�YRQ�IDVW�–���7¼�]X�%XFKH�� 

'LH�ZHVHQWOLFKVWH�3RVLWLRQ�I�U�GLHVH�'LIIHUHQ]�VLQG�GLH�$XVJDEHQ�I�U�XQVHUH�-XELOlXPVYHU�
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DQVWDOWXQJ�LQ��������$OOH�DQGHUHQ�(LQQDKPHQ�XQG�$XVJDEHQ�LQ�GLHVHP�%HUHLFK�VLQG�LQ�HWZD�
JOHLFK�JHEOLHEHQ� 

=X����9HUP|JHQVEHUHLFK��9HUHLQVKHLP�XQG�*DVWVWlWWH� 

'LH�(LQQDKPHQ�XQG�$XVJDEHQ�LP�=XVDPPHQKDQJ�PLW�GHP�9HUHLQVKHLP�XQG�GHU�*DVWVWlWWH�
ZHUGHQ�LP�9HUP|JHQVEHUHLFK�DXVJHZLHVHQ��)�U�GDV�'HIL]LW�LP�9HUP|JHQVEHUHLFK�LQ�+|KH�
YRQ�IDVW���7¼�VLQG�KDXSWVlFKOLFK�GLH�%HWULHEVNRVWHQ��(UESDFKW��9HUVLFKHUXQJHQ�XQG�GLH�
$EVFKUHLEXQJ�GHV�9HUHLQVKHLPV�YHUDQWZRUWOLFK�� 

=X����=ZHFNEHUHLFK��6SRUWOLFKH�9HUDQVWDOWXQJHQ�7XUQLHUH� 

,P�=ZHFNEHUHLFK�ZHUGHQ�6SRUWWXUQLHUH��]�%��LP�5DKPHQ�GHV�1HFNDU-$OE-7DQ]IHVWLYDOV��
]HLWOLFK�EHJUHQ]WH�.XUVH��:RUNVKRSV��XQG�GHU�)U�KOLQJVEDOO�GHV�9HUHLQV�GDUJHVWHOOW��,Q�
�����YHUEXFKWH�GLHVHU�%HUHLFK�QRFK�HLQ�0LQXV�YRQ�NQDSS�����7¼��LQ������HUJLEW�VLFK�GDJH�
JHQ�HLQ�3OXV�YRQ�NQDSS�����¼��*U�QGH�GDI�U�VLQG�K|KHUH�(LQQDKPHQ�I�U�(LQWULWW�EHL�7XUQLH�
UHQ��0HKUHLQQDKPHQ�EHL�:RUNVKRSV�XQG�7DQ]NXUVHQ�VRZLH�JHULQJHUH�$XVJDEHQ�I�U�$Q]HL�
JHQ� 

=X����:LUWVFKDIWOLFKHU�%HUHLFK��NRPPHU]LHOOH�9HUDQVWDOWXQJHQ� 

6lPWOLFKH�$NWLYLWlWHQ�GHV�9HUHLQV��GLH�QLFKW�LQ�GLUHNWHP�=XVDPPHQKDQJ�PLW�GHP�7DQ]�
VSRUW�VWHKHQ�XQG��EHUZLHJHQG�DXV�NRPPHU]LHOOHQ�hEHUOHJXQJHQ�KHUDXV�GXUFKJHI�KUW�ZHU�
GHQ��IDOOHQ�LQ�GHQ�ZLUWVFKDIWOLFKHQ�%HUHLFK��'HU�KLHU�HU]LHOWH�hEHUVFKXVV�YRQ�FD������7¼������
7¼�LQ�������LVW�LP�:HVHQWOLFKHQ�DXI�GLH�(LQQDKPHQ�DXV�GHU�NXU]IULVWLJHQ�+DOOHQYHUPLHWXQJ�
I�U�+RFK]HLWHQ��*HEXUWVWDJH�HWF��]XU�FN]XI�KUHQ��GLH�LQ������PLW�GHP�3lFKWHU�+HUUQ�
9XFNRYLF�DEJHUHFKQHW�ZXUGHQ�� 

1HJDWLY�VFKODJHQ�LQ�GLHVHP�%HUHLFK�GLH�.RVWHQ�I�U�9HUHLQV]HLWVFKULIWHQ�XQG�GLH�NXU]IULVWL�
JH�$EVFKUHLEXQJ�DXI�,QYHVWLWLRQVJ�WHU��*HUlWH�LQ�.�FKH�HWF���]X�%XFKH� 

$XVEOLFN�DXI�]XN�QIWLJH�,QYHVWLWLRQHQ 

:LH�EHUHLWV�HLQJDQJV�GDUJHOHJW��P�VVHQ�ZLU�5�FNODJHQ�I�U�LQ�QDKHU�=XNXQIW�DQVWHKHQGH�
,QYHVWLWLRQHQ�ELOGHQ��'HU�JU|�WH�Ä%URFNHQ³�ZLUG�KLHUEHL�HLQH�QHXH�+HL]XQJVDQODJH�VHLQ��
,QWHUHVVDQW�ZlUH�HLQH�$QODJH�]XU�$XVQXW]XQJ�GHU�(UGZlUPH��GLH�LQ�GHU�$QVFKDIIXQJ�]ZDU�
WHXHU�LVW��DEHU�ODQJIULVWLJ�VHKU�NRVWHQJ�QVWLJ�DUEHLWHW��$X�HUGHP�JLEW�HV��]XPLQGHVW�QRFK�
GHU]HLW��HLQHQ�KRKHQ�VWDDWOLFKHQ�=XVFKXVV�I�U�VROFKH�+HL]XQJVV\VWHPH�� 

$EVFKOLH�HQG�EHGDQNH�LFK�PLFK�ZLHGHU�EHL�DOOHQ�HKUHQDPWOLFKHQ�+HOIHUQ��GLH�PLW�GD]X�EHL�
JHWUDJHQ�KDEHQ��DXFK�LQ������GLH�)LQDQ]HQ�GHV�9HUHLQV�DXI�HLQHP�JXWHQ�6WDQG�]X�KDOWHQ��
0HLQ�'DQN�JHKW�EHVRQGHUV�DQ�%HUQG�/HLPLJ��GHU�lX�HUVW�NRVWHQJ�QVWLJ�GLH�%XFKKDOWXQJ�
GXUFKJHI�KUW�KDW�VRZLH�DQ�$QGUHDV�1HXPDQQ��GHU�LQ�VHLQHU�NQDSSHQ�)UHL]HLW�GDI�U�JHVRUJW�
KDW��GDVV�GLH�0LWJOLHGHUOLVWH�LPPHU�DXI�GHP�DNWXHOOHQ�6WDQG�LVW�XQG�GLH�0LWJOLHGVEHLWUlJH�
UHFKW]HLWLJ�DEJHEXFKW�ZXUGHQ���8QG�GLHV�VHLW�)HEUXDU�GHV�YHUJDQJHQHQ�-DKUHV�QRFK�QHEHQ�
VHLQHP�DQVSUXFKVYROOHQ�$PW�DOV����9RUVLW]HQGHQ��%HGDQNHQ�P|FKWH�LFK�PLFK�DEHU�DXFK�EHL�
*HUWL�*|W]��GLH�QHEHQ�LKUHU�DXIZlQGLJHQ�7lWLJNHLW�DOV�%UHLWHQVSRUWUHIHUHQWLQ�XQG�DOV����
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9RUVLW]HQGH�LQ�=XVDPPHQDUEHLW�PLW�$QGUHDV�1HXPDQQ�GLH�YRQ�MHGHP�0LWJOLHG�]X�OHLVWHQ�
GHQ�$UEHLWVVWXQGHQ�DEUHFKQHW��$EVFKOLH�HQG�DXFK�ZLHGHU�YLHOHQ�'DQN�DQ�$OIRQV�(FNPDQQ��
GHU�GLH�NXU]IULVWLJHQ�$QPLHWXQJHQ�XQVHUHU�7DQ]VlOH�GXUFK�GHQ�:LUW�E]Z��'ULWWHU�I�U�9HUDQ�
VWDOWXQJHQ�HUIDVVW�� 

%HVWHQ�'DQN�DXFK�DQ�DOOH�6SHQGHU��ZHOFKH�GHQ�9HUHLQ�GXUFK�HLQH�GLUHNWH�ILQDQ]LHOOH�=X�
ZHQGXQJ�XQWHUVW�W]W�RGHU�DXI�GLH�9HUJ�WXQJ�HLQHV�I�U�GHQ�9HUHLQ�HUEUDFKWHQ�$UEHLWVHLQVDW�
]HV�YHU]LFKWHW�KDEHQ��:LU�KRIIHQ��GDVV�6LH�XQV�DXFK�LP�NRPPHQGHQ�-DKU�PLW�,KUHQ�6SHQGHQ�
EHU�FNVLFKWLJHQ�ZHUGHQ��=XU�(ULQQHUXQJ��6SHQGHQ�N|QQHQ�6LH�MHGHU]HLW�DXI�XQVHU�.RQWR�
EHL�GHU�.UHLVVSDUNDVVH�5HXWOLQJHQ��,%$1��'(���������������������������%,&��62/$�
'(6�5(8��HLQ]DKOHQ� 

 
3HWHU�1HXPDLHU 
)LQDQ]UHIHUHQW 

  

%HULFKW�GHU�6SRUWUHIHUHQWLQ 

/LHEH�0LWJOLHGHU� 

VHLW�GHU�OHW]WHQ�0LWJOLHGHUYHUVDPPOXQJ�VLQG�XQVHUH�3DDUH�ZLHGHU�VHKU�HUIROJUHLFK�LP�,Q-�
XQG�$XVODQG�XQWHUZHJV�JHZHVHQ��6LFKHU�KDEHQ�6LH�VFKRQ�LP�OHW]WHQ�,QIRMRXUQDO�GLH�(UJHE�
QLVVH�VWXGLHUW��'LH�=HLW�XP�:HLKQDFKWHQ�LVW�HWZDV�UXKLJHU��DEHU�LP�)U�KOLQJ�VWHKHQ�ZLHGHU�
/DQGHV-�'HXWVFKH-�XQG�:HOWPHLVWHUVFKDIWHQ�DXI�GHP�7HUPLQNDOHQGHU���EHU�GLH�LFK�DEHU�
HUVW�LP�QlFKVWHQ�,QIRMRXUQDO�EHULFKWHQ�NDQQ�� 

,P�0RPHQW�VWDUWHQ����3DDUH�LQ�6WDQGDUG�XQG���3DDUH�LQ�/DWHLQ��%HVRQGHUV�IUHXH�LFK�PLFK��
GDVV�XQWHU�GHQ�/DWHLQSDDUHQ�DXFK�HLQ�-XJHQGSDDU�LVW� 

��3DDUH�KDEHQ�GLH�6WDUWOL]HQ]�VRZRKO�I�U�6WDQGDUG�DOV�DXFK�I�U�/DWHLQ� 

:LU�IUHXHQ�XQV��EHU���$XIVWLHJH�LQ�GHU�6WDQGDUG-�XQG���$XIVWLHJH�LQ�GHU�/DWHLQVHNWLRQ�� 

$XI�GHU�:HLKQDFKWVIHLHU�GXUIWHQ�ZLU�]DKOUHLFKH�(KUXQJHQ�GHV�7&�6FKZDU]-:HL��5HXWOLQ�
JHQ�XQG�GHV�'79V�I�U�EHVRQGHUH�/HLVWXQJHQ�GXUFKI�KUHQ��VLHKH�XQWHU�(KUXQJHQ���(LQ�ZHL�
WHUHV�+LJKOLJKW�ZDU�-�DXI�GHP�)U�KOLQJVEDOO�-�GLH�(KUXQJ�YRQ�0RQLND�XQG�%UXQR�%RKQ��GLH�
]XP�GULWWHQ�0DO�/DQGHVPHLVWHU�ZXUGHQ�XQG�0DULQD�XQG�$OH[DQGHU�(QJHO��GLH�GHQ�
'HXWVFKODQGSRNDO��EHU����7lQ]H�QDFK�5HXWOLQJHQ�KROWHQ��-�GXUFK�GLH�/DQGHVVSRUWZDUWLQ�
GHV�7%:V��3HWUD�'UHV� 

$EHU�QLFKW�QXU�VSRUWOLFK�GXUIWHQ�ZLU�XQV��EHU�XQVHUH�3DDUH�IUHXHQ��DXFK�DXI�NXOWXUHOOHQ�
9HUDQVWDOWXQJHQ�ZLH�GHU�.XOWXUQDFKW��ZDUHQ���XQVHUHU�3DDUH�YHUWUHWHQ�XQG�ZXUGHQ�YRP�
3XEOLNXP�JHIHLHUW� 

:LH�6LH�VLFKHU�VFKRQ�JHVHKHQ�KDEHQ��N|QQHQ�ZLU�GLH�5XEULN�ÄZHU�WDQ]W�ZR³�ZLHGHU�EHGLH�
QHQ��QDFKGHP�DOOHV�GDWHQVFKXW]UHFKWOLFK�JHNOlUW�ZXUGH��%LWWH�VFKDXHQ�6LH�QDFK�XQG�EHJOHL�
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WHQ�6LH�XQVHUH�3DDUH�DOV�6FKODFKWHQEXPPOHU�DXI�GLH�7XUQLHUH�� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�XQVHUH�7XUQLHUWUDLQHU�5RODQGDV�7UHPER��6HUJLX�/XFFD�XQG�
&KULVWLQH�+HUPDQQ�I�U�LKUHQ�(LQVDW]��GHU�XQVHUH�3DDUH�VR�HUIROJUHLFK�PDFKW� 

'LHVHU�'DQN�JLOW�DXFK�XQVHUHQ�%UHLWHQVSRUWWUDLQHUQ��GLH�GHQ�3DDUHQ�YLHO�)UHXGH�DP�7DQ]HQ�
YHUPLWWHOQ�XQG�GHQ�HLQ�RGHU�DQGHUHQ�DXFK�]XP�7XUQLHUWUDLQLQJ�DQLPLHUHQ� 

$XFK�LP�YHUJDQJHQHQ�-DKU�KDEHQ�ZLU�VRZRKO�LP�)U�KOLQJ�DOV�DXFK�LP�+HUEVW�ZLHGHU�GDV�
1HFNDU$OE7DQ])HVWLYDO�LQ�=XVDPPHQDUEHLW�PLW�GHP�77&�5RW-*ROG�7�ELQJHQ�GXUFKJH�
I�KUW��/HLGHU�PXVVWHQ�ZLU�DXFK�GLHVHV�0DO�XP�GLH�7HLOQHKPHU]DKOHQ�LP�+HUEVW�EDQJHQ�XQG�
�EHUOHJHQ�GHVKDOE��RE�VLFK�GHU�LPPHQVH�$XIZDQG�XQG�GLH�.RVWHQ�I�U�GLHVHQ�7XUQLHUWDJ�
QRFK�ORKQHQ�� 

$OOHQ�+HOIHUQ��7XUQLHUOHLWHUQ�XQG�:HUWXQJVULFKWHUQ�VHL�DQ�GLHVHU�6WHOOH�KHU]OLFK�JHGDQNW� 

,FK�KRIIH��,KQHQ�DOOHQ�KDW�GHU�)U�KOLQJVEDOO�JHIDOOHQ�XQG�6LH�IUHXHQ�VLFK�MHW]W�VFKRQ�DXI�GHQ�
QlFKVWHQ�XQG�XQVHU�+HUEVWWXUQLHU�DP�����6HSWHPEHU� 

3HWUD�+HVVH�����6SRUWUHIHUHQWLQ� 

 

%HULFKW�GHU�%UHLWHQVSRUWUHIHUHQWLQ 

0HLQHQ�DOOMlKUOLFKHQ�%HULFKW�P|FKWH�LFK�EHJLQQHQ�PLW�GHU�,QIRUPDWLRQ��EHU�GHQ�
%UHLWHQVSRUWZHWWEHZHUE�LP�1RYHPEHU�GHV�YHUJDQJHQHQ�-DKUHV��1DFK�HLQLJHP�=LWWHUQ��RE�
VLFK�DXFK�JHQ�JHQG�3DDUH�DQPHOGHQ�Z�UGHQ��ZXUGHQ�ZLU�PLW����3DDUPHOGXQJHQ�WRWDO�
�EHUUDVFKW��'LHV�ZDU�XPVR�HUIUHXOLFKHU��GD�DOOH�:HWWEHZHUEH��I�U�GLH�VLFK�XQVHUH�
%UHLWHQVSRUWWlQ]HU�JHPHOGHW�KDWWHQ��PDQJHOV�7HLOQDKPH�DEJHVDJW�ZXUGHQ��6R�NRQQWHQ�EHL�
XQV�DOVR���0DQQVFKDIWHQ�VWDUWHQ��(LQH�0DQQVFKDIW�EHVWHKW�DXV���-���3DDUHQ��MHZHLOV�GLH�
EHVWHQ���7lQ]H�HLQHU�5XQGH�NRPPHQ�LQ�GLH�0DQQVFKDIWVZHUWXQJ��1DFK�$XVZHUWXQJ�GHU�
1RWHQYHUJDEH�GHU���:HUWXQJVULFKWHU�HUUHFKQHWH�GDV�3URWRNROO�HLQHQ����3ODW]�I�U�XQVHUH�
5HXWOLQJHU�0DQQVFKDIW�� 

'LH�0DQQVFKDIW�ZLUG�YRP�(KHSDDU�&LHUSND�LPPHU�GLHQVWDJV�DE����8KU�WUDLQLHUW��7lQ]HU�
DXV�DOOHQ�*UXSSHQ�N|QQHQ�KLHU�]XVlW]OLFK�WDQ]HQ�XQG�VLFK�I�U�HLQH�7HLOQDKPH�DP�
%UHLWHQVSRUWZHWWEHZHUE�ILW�PDFKHQ�ODVVHQ� 

,P�OHW]WHQ�+HUEVW�NRQQWHQ�ZLU�HLQHQ�$QIlQJHUNXUV�XQWHU�GHU�/HLWXQJ�GHV�(KHSDDUHV�5HSVV�
DQELHWHQ��GHU�VHKU�JXW�DQJHQRPPHQ�ZXUGH�XQG�DXV�GHP�QXQ�HLQH�IHVWH�7DQ]-*UXSSH�HQW�
VWDQG� 

8P��GDV�&OXEOHEHQ�DNWLY�]X�JHVWDOWHQ���ERWHQ�ZLU�QDFK�GHQ�+HUEVWIHULHQ�:RUNVKRSV�LQ�/LQ�
G\-KRS��7DQJR-$UJHQWLQR�XQG�1HZ-9RJXH�DQ� 

8QVHUH�'LVFRIR[-*UXSSH�LQ�GHU�0DWWKlXV-%HJHU-+DOOH�H[LVWLHUW�]X�XQVUHP�%HGDXHUQ�QLFKW�
PHKU��GD�GDV�(KHSDDU�/LHUVFK��GDV�GLH�*UXSSH�OHLWHWH��JHN�QGLJW�KDW��:LU�ZHUGHQ�DEHU�YHU�
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VXFKHQ��LP�/DXIH�GHV�-DKUHV��HLQHQ�'LVFRIR[-:RUNVKRS�DQ]XELHWHQ�� 

(LQ�6DOVD-:RUNVKRS�ZLUG�LP�0DL�VWDWWILQGHQ��QlKHUHV�DXI�XQVHUHU�+RPSDJH� 

)�U�XQVHUH�*UXSSHQ�VRZLH�I�U�HLQHQ�QHXHQ�$QIlQJHU-7DQ]NXUV�ZDUEHQ�ZLU�PLW�HLQHU�$Q�
]HLJH�LQ�GHU�3UHVVH��%HVRQGHUV�IUHXH�LFK�PLFK��EHU�GLH�=XVDJH�YRQ�%UXQR�%RKQ��GHQ�QHX�
DXVJHVFKULHEHQHQ�.XUV�OHLWHQ�]X�ZROOHQ� 

(V�LVW�JHSODQW��PLW�DOOHQ�7UDLQHUQ�XQG�hEXQJVOHLWHUQ�JHPHLQVDP�]X��EHUOHJHQ��ZLH�XQVHU�
$QJHERW�RSWLPLHUW�ZHUGHQ�NDQQ� 

,FK�IUHXH�PLFK��EHU�GHQ�.RQWDNW�PLW�DOOHQ�7lQ]HUQ�XQG�EHDQWZRUWH�JHUQH�,KUH�)UDJHQ� 

*HUWL�*|W] 
 

%HULFKW�GHV�-XJHQGUHIHUHQWHQ 

'DV�OHW]WH�-DKU�VWDUWHWH�HWZDV�KHNWLVFK��'D�QDFK�XQVHUHU�-XJHQGRUGQXQJ�GLH�-XJHQGYROOYHU�
VDPPOXQJ�PLQGHVWHQV�VHFKV�:RFKHQ�YRU�GHU�RUGHQWOLFKHQ�+DXSWYHUVDPPOXQJ�GHV�9HUHLQV�
GXUFKJHI�KUW�ZHUGHQ�PXVV��6R�JDE�HV�HLQ�ZHQLJ�6WUHVV�PLW�GHU�(LQKDOWXQJ�GHU�JHJHEHQHQ�
)ULVWHQ��'LH�-XJHQGYROOYHUVDPPOXQJ�IDQG�GDQQ�DP�0LWWZRFK��GHQ������������XP����8KU�
VWDWW� 

'DEHL�ZXUGH�GHU�DOWH�-XJHQGDXVVFKXVV�YRQ�GHU�-XJHQGYHUVDPPOXQJ�HQWODVWHW�XQG�GLH�ELV�
KHULJHQ�0LWJOLHGHU�HUQHXW�JHZlKOW� 

$OV�-XJHQGUHIHUHQW�$OH[DQGHU�(QJHO��-XJHQGNDVVHQZDUW�6LPRQ�4XDQJ��-XJHQGVSRUWZDUWLQ�
%HDWUL[�%DUWK��-XJHQGVFKULIWI�KUHU�)HOL[-0DQXHO�:LFKPDQQ��-XJHQGRUJDQLVDWLRQVZDUWLQ�
/RWWH�'LWWERUQ� 

1HX�LQ�GHQ�-XJHQGDXVVFKXVV�ZXUGHQ�JHZlKOW�6RILH�6FKPLGW�DOV�-XJHQGVSUHFKHULQ��/DULVVD�
5DGRVHYLF�DOV�GHUHQ�%HLVLW]HULQ�XQG�6DPXHO�(QJHO�DOV�-XJHQGSUHVVHZDUW� 

/HLGHU�PXVVWH�/RWWH�]X�:HLKQDFKWHQ�GHQ�-XJHQGDXVVFKXVV�YHUODVVHQ��GD�VLH�HLQ�-DKU�LP�
$XVODQG�DOV�$X�3DLU�YHUEULQJW��+LHUEHL�Z�QVFKHQ�ZLU�LKU�YLHO�6SD�� 

$OV�$NWLRQHQ�I�U�GLH�-XJHQG�KDW�GHU�-XJHQGDXVVFKXVV�LP�YHUJDQJHQHQ�-DKU�IROJHQGH�9HU�
DQVWDOWXQJHQ�GXUFKJHI�KUW� 

%HVXFK�LP�)URJJ\ODQG��'LH�7HLOQHKPHU]DKO�EHOLHI�VLFK�GDEHL�DXI�UXQG����-XJHQGOLFKH� 

'LH�'XUFKI�KUXQJ�GHU�.LQGHUZHLKQDFKWVIHLHU�XQG�XQVHUH�:HLKQDFKWVNLQRDNWLRQ�PLW�UXQG�
���-XJHQGOLFKHQ��'LH�9HUDQVWDOWXQJHQ�ZXUGHQ�MHZHLOV�YRQ�GHU�-XJHQGNDVVH�EH]XVFKXVVW� 

%HL�GHQ�$NWLRQHQ�DXVVHUKDOE�GHV�9HUHLQVKHLPV�VWHOOWH�VLFK�KHUDXV��GDVV�ZLU�XQEHGLQJW�GLH�
hEHUVLFKW��ZHU�]X�XQVHUHQ�.LQGHUQ�JHK|UW��YHUEHVVHUQ�ZROOHQ��'DKHU�VROOHQ�LQ�GLHVHP�-DKU�
7-6KLUWV�I�U�GLH�9HUHLQVMXJHQG�DQJHVFKDIIW�ZHUGHQ� 

*U��H����$OH[DQGHU�(QJHO 
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%HULFKW�GHU�gIIHQWOLFKNHLWVUHIHUHQWLQ 

/LHEH�9HUHLQVPLWJOLHGHU�KHXWH�P|FKWH�LFK�HLQHQ�NOHLQHQ�%HULFKW��EHU�PHLQH�$UEHLW�I�U�GHQ�
9HUHLQ�DEJHEHQ�� 
9RU�HWZD�HLQHP�-DKU�ELQ�LFK��PLW�I�U�PLFK��EHUZlOWLJHQGHU�=XVWLPPXQJ��DOV�(XUH�5HIHUHQ�
WLQ�I�U�gIIHQWOLFKNHLWVDUEHLW�JHZlKOW�ZRUGHQ�� 

:LH�,KU�VLFKHUOLFK�JHPHUNW�KDEW��KDW�PLU�YLHOHV�9HUJQ�JHQ�EHUHLWHW��9RU�DOOHP�GRUW�ZR�LFK�
NUHDWLY�HLJHQH�7H[WH�HUVWHOOHQ�GXUIWH��9RQ�KHXWH�DXI�PRUJHQ�GLH�+RPHSDJH�HLQSIOHJHQ�PLW�
%HULFKWHQ��EHU�9HUDQVWDOWXQJHQ��7XUQLHUEHULFKWH��$QN�QGLJXQJHQ��EHU�)HVWH��:RUNVKRSV�
HWF��'DQQ�JOHLFK�QDFK�GHQ�6RPPHUIHULHQ�NDP�GDV�,QIRMRXUQDO��1RFK�QLH�JHPDFKW�XQG�VWRO]��
DOV�HV�GDQQ�LP�1RYHPEHU�HUVFKHLQHQ�NRQQWH��$XFK�GXUFK�JUR�DUWLJH�=XDUEHLW�YRP����9RU�
VLW]HQGHQ�$QGUHDV�XQG�GHU�XQHUP�GOLFK�KLOIVEHUHLWHQ�6LJUXQ�GLH�]XVWlQGLJ�I�U�GDV�/D\RXW�
ZDU��%HL�GHU�$UEHLW�I�U�GLH�3UHVVH��YRU�DOOHP�EHWUHIIHQG�GLH�7XUQLHUEHULFKWH��PXVVWH�LFK�YLHO�
OHUQHQ��NRQQWH�DEHU�RIW�YRUEHUHLWHWH�%HULFKWH��YRQ�GHQ�7XUQLHUSDDUHQ�HLQIDFK�QXU�ZHLWHUOHL�
WHQ��+LHUI�U�P|FKWH�LFK�PLFK�EHL�DOOHQ�EHGDQNHQ�GLH�PLFK�GDPLW�YHUVRUJW�KDEHQ��EHVRQGHUV�
EHL�%HDWH�/HYHU��GLH�KLHU�YLHO�(QHUJLH�XQG�$UEHLW�HLQJHEUDFKW�KDW�� 

6HOEVW�PHLQHQ�0DF�EHKHUUVFKH�LFK�KHXWH�VR�JXW��GDVV�LFK�PHLQHP�3HWHU�DXFK�VFKRQ�PDO�
1DFKKLOIH�]XU�FN�JHEHQ�NRQQWH�-PHLVWHQV�ZDU�HV�DOOHUGLQJV�XPJHNHKUW-��'DV�DOOHV�KDW�)UHX�
GH�JHPDFKW�� 
:HQQ�LFK�(XFK�MHW]W�DEHU�PLWWHLOH��GDVV�LFK�PHLQ�$PW�]XP�����$SULO�QLHGHUOHJH��KDW�GDV�YRU�
DOOHP�PLW�PHLQHQ�HLJHQHQ�JDQ]�SHUV|QOLFKHQ�*U�QGHQ�]X�WXQ��,FK�YHUDEVFKLHGH�PLFK�VR]X�
VDJHQ�PLW�HLQHP�ODFKHQGHQ�XQG�HLQHP�ZHLQHQGHQ�$XJH� 

(XUH�*DEULHOH�%HULQJ� 

 

%HULFKW�GHV�&OXEKHLPUHIHUHQWHQ����� 

/LHEH�0LWJOLHGHU� 

PLW�GLHVHP�6FKUHLEHQ�P|FKWH�LFK�,KQHQ�HLQHQ�NXU]HQ�hEHUEOLFN��EHU�GLH�JHOHLVWHWHQ�
$UEHLWHQ�LQ�������VRZLH�HLQHQ�$XVEOLFN�DXI�GLH�]XN�QIWLJH�+HL]XQJVXPVWHOOXQJ�PLW�
HUQHXHUEDUHQ�(QHUJLHQ�JHEHQ� 

,Q������NRQQWHQ�ZLU��QHEHQ�NOHLQHUHQ�5HSDUDWXUHQ��GLH�7DQ]KDOOH�HQWVFKHLGHQG�EHVFKDWWHQ�
XQG�DXFK�NOLPDWLVLHUHQ���NXU]HU�hEHUEOLFN�� 

)HQVWHU FD�Pð EHL�6RQQHQHLQVWUDKOXQJ EHL�%HVFKDWWXQJ  

2EHUOLFKWHU �� ���.: ����.:� LQ����� 

0DUNLVH���EHU�)HQVWHU�-RVR� �� ��.: ����.: LQ����� 

)R\HU �� ��.: ����.: " 

6XPPH�  ���.: ��.:  



 

�� ,QIRV 

'XUFK�GLH�%HVFKDWWXQJ�XQVHUHU�|VWOLFK�DXVJHULFKWHWHQ�)HQVWHU��N|QQWHQ�ZLU�LP�6RPPHU�
HLQH�/HLVWXQJVUHGX]LHUXQJ�YRQ�FD�����.:����+HL]O�IWHU��HU]LHOHQ��,P�:LQWHU��VRODQJH�GLH�
6RQQH�VFKHLQW��KlWWHQ�ZLU�HLQHQ�/HLVWXQJVJHZLQQ�YRQ�FD����.:� 

%HVFKDWWXQJ�*DVWVWlWWH�3HUJROD-0DUNLVH� 

9RUDXVVLFKWOLFK�ZLUG�GLH�)D��5HLQKDUGW�DP���������GLH�%HWRQIXQGDPHQWH�I�U�GLH�7UDJVW�W�
]HQ�HLQEULQJHQ��XP�GDQQ�LP�=HLWUDXP����-���������GLH�3HUJROD-0DUNLVH�DXI]XVWHOOHQ� 
(EHQVR�ZLUG�GLH�)D��%UlQGOH�LQ�GLHVHU�=HLW�GLH�=XOHLWXQJ�I�U�GLH�$QWULHEH�YHUOHJHQ� 

+HL]XQJVPRGHUQLVLHUXQJ� 

6HLW������ZLUG�GLH�+HL]XQJVPRGHUQLVLHUXQJ�LQ�LKUHU�9LHOIDOW�VWlUNHU�JHI|UGHUW�DOV�MH�]XYRU� 
:HU�VHLQH�DOWH�gOKHL]XQJ�HQWQLPPW�XQG�GDI�U�HUQHXHUEDUH�(QHUJLHQ�]XP�(LQVDW]�EULQJW��
NDQQ�ODXW�%$)$�PLW���-����JHI|UGHUW�ZHUGHQ� 
%HL�GHU�8PVWHOOXQJ�YRQ�gO�DXI�*HRWKHUPLH��(UGVRQGH��LVW�GLHV�GHU�0D[LPDOZHUW� 

:lUPHSXPSHQ��GLH�DXV�(UGERKUXQJHQ�LKUH�(QHUJLH�EH]LHKHQ��KDEHQ�IROJHQGH�9RUWHLOH� 

��'DV�JDQ]H�-DKU��EHU�HLQH�NRQVWDQWH�7HPSHUDWXU��GLH�XQDEKlQJLJ�YRP�:HWWHU�HLQHQ�NRQ�
VWDQWHQ�(QHUJLH]XIOXVV�JDUDQWLHUW��'HU�:LUNXQJVJUDG�LVW�NRQVWDQW��GLH�$XIQDKPH�GHU�ODWHQ�
WHQ�(QHUJLH�HQWVSULFKW�LPPHU�GHP�DQJHJHEHQ�:HUW��]�%���.:K�6WURP�UHLQ�JHZRQQHQHU�
+HL]ZHUW��.:K��'LH�QRWZHQGLJHQ�6WURPNRVWHQ�VLQG�JHULQJ�FD������¼�D-����¼�D��:HLWHUH�
.RVWHQ�I�U�+HL]XQJ�XQG�:DUPZDVVHU�IDOOHQ�QLFKW�DQ� 

��%HWUDFKWHW�PDQ�GLH�]XU�(QHUJLHJHZLQQXQJ�QRWZHQGLJHQ�,QVWUXPHQWDULHQ��GDQQ�VLQG�GLH�
EHL�GHU�(UGVRQGHQ-*HRWKHUPLH�I�U�LPPHU�LP�%RGHQ�YHUJUDEHQ�XQG�YRQ�lX�HUHQ�(LQIO�VVHQ�
DEJHVFKRWWHW���JUR�HU�9RUWHLO��:RJHJHQ�/XIW-/XIW�:lUPHSXPSH�LVW�YRU�GHP�*HElXGH��
*HIDKU�9DQGDOLVPXV"�6RODUPRGXOH�-�:LWWHUXQJVHLQIO�VVH��'DFKVlXEHUXQJ��:LQGODVW�EHL�
$XIVWlQGHUXQJ 

��(LQIDFKH�'XUFKI�KUXQJ�GHU�,QVWDOODWLRQ��GD�KDXSWVlFKOLFK�YRP�3DUNSODW]�DXV�LQ�GHQ�+HL�
]UDXP�XQG�ZHLWHU�LQ�GHQ�:lUPHWDXVFKHU�JHDUEHLWHW�ZLUG��7DQ]�XQG�:LUWVFKDIWVEHWULHE�
EOHLEHQ�QDKH]X�XQJHVW|UW��ELV�DXI�HYWO��%DXOlUP��JUR�HU�9RUWHLO�� 

1DFKWHLO���K|KHUH�.RVWHQ� 

8QJHIlKUH�$QKDOWVSXQNWH� 
(UGVRQGH�   FD����7¼ -������ FD����7¼ 
6RODU-:lUPHSXPSH�  FD����7¼ -������ FD����7¼ 

$EVFKOLH�HQG�EHGDQNH�LFK�PLFK�EHL�DOOHQ�HKUHQDPWOLFKHQ�0LWDUEHLWHUQ�GLH�VFKRQ��EHU�-DKUH�
KLQZHJ�GDV�*HElXGH�LQ�HLQHP�JXWHQ�=XVWDQG�KDOWHQ� 

+DQV-3HWHU�.UDPSRO 
&OXEKHLPUHIHUHQW 



 

�� ,QIRV 

%HULFKW�GHU�2UJDQLVDWLRQVUHIHUHQWLQ 

/LHEH�9HUHLQVPLWJOLHGHU�GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ�H�9�� 

LQ�GHU�OHW]WHQ�0LWJOLHGHUYHUVDPPOXQJ�LP�)HEUXDU������ZXUGH�LFK�DOV�2UJDQLVDWLRQVUHIHUHQ�
WLQ�GHV�9HUHLQV�JHZlKOW��)�U�GLHVHV�$PW�KDWWH�LFK�PLFK�]XU�9HUI�JXQJ�JHVWHOOW��ZHLO�PLU�
XQVHU�9HUHLQ�DP�+HU]HQ�OLHJW�XQG�HLQ�9HUHLQ�YRP�HKUHQDPWOLFKHQ�(QJDJHPHQW�VHLQHU�0LW�
JOLHGHU�OHEW�� 

*OHLFK�]X�%HJLQQ�PHLQHU�Ä$PWV]HLW³�JDE�HV�YLHO�]X�WXQ��GD�GHU�)U�KOLQJVEDOO�NXU]�EHYRU�
VWDQG��'LH�YRUKHULJH�2UJDQLVDWLRQVUHIHUHQWLQ��%HDWH�/HYHU��KDW�PLFK�LQ�GHU�(LQDUEHLWXQJV�
]HLW�VHKU�JXW�XQWHUVW�W]W�XQG�PLU�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�JHVWHOOW��/LHEH�
%HDWH��DQ�GLHVHU�6WHOOH�QRFKPDOV�PHLQHQ�KHU]OLFKHQ�'DQN�GDI�U� 

0HLQH�$XIJDEH�EHVWHKW�LP�:HVHQWOLFKHQ�GDULQ��GLH�9HUDQVWDOWXQJHQ�GHV�9HUHLQV�]X�RUJDQL�
VLHUHQ��VR�GDVV�HLQ�P|JOLFKVW�UHLEXQJVORVHU�$EODXI�JHZlKUOHLVWHW�LVW��+DXSWVlFKOLFK�LVW�GDV�
GLH�%HVWXKOXQJ��'HNRUDWLRQ�XQG�QDFK�GHU�9HUDQVWDOWXQJ�GDV�$XIUlXPHQ�XQG�VDXEHU�PD�
FKHQ��1DW�UOLFK�JLEW�HV�QHEHQ�GLHVHQ�$XIJDEHQ��XQG�GHQ�PRQDWOLFKHQ�9RUVWDQGVVLW]XQJHQ�
DXFK�QRFK�XQ]lKOLJH�DQGHUH�7lWLJNHLWHQ��GLH�HUOHGLJW�VHLQ�ZROOHQ� 

'LH�JU|�WH�+HUDXVIRUGHUXQJ�EHVWHKW�I�U�PLFK�GDULQ��JHQ�JHQG�+HOIHU�]X�PRWLYLHUHQ��PLW]X�
DUEHLWHQ��9LHOHQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�GLH�7DQ]JUXSSHQ��GLH�QDFK�LKUHP�7UDLQLQJ�GLH�
%HVWXKOXQJ��EHUQHKPHQ��:HQQ�YLHOH�+lQGH�PLW�DQSDFNHQ��LVW�GDV�LQ�GHU�5HJHO�LQ�NXU]HU�
=HLW�HUOHGLJW� 

,Q�PHLQHP�HUVWHQ�-DKU�NRQQWH�LFK�JXWH�.RQWDNWH�NQ�SIHQ�]X�0LWJOLHGHUQ��GLH�DXFK�EHL�GHQ�
XQOLHEVDPHQ�$XIJDEHQ�PLWKHOIHQ��9LHOHQ�'DQN�DQ�DOOH�+HOIHU���*HUQH�Z�UGH�LFK�QRFK�PHKU�
YRQ�GLHVHQ�Ä*ROGVW�FNHQ³�NHQQHQOHUQHQ� 

$Q�GLHVHU�6WHOOH�P|FKWH�LFK�DQ�DOOH�0LWJOLHGHU�DSSHOOLHUHQ��GRFK�ELWWH�GLH�$UEHLWVVWXQGHQ�
PLW�SUDNWLVFKHQ�7lWLJNHLWHQ�DE]XOHLVWHQ�XQG�GHQ�9HUHLQVYRUVWDQG�EHL�DOOHQ�DQIDOOHQGHQ�7l�
WLJNHLWHQ�]X�XQWHUVW�W]HQ��%LWWH�LQIRUPLHUHQ�6LH�VLFK�EHL�GHQ�9RUVWDQGVPLWJOLHGHUQ��ZLH�VLH�
VLFK�HLQEULQJHQ�N|QQHQ��,KUH�7UDLQHU�ZHUGHQ�DXFK�VLFKHU�JHUQH�GHQ�.RQWDNW�]X�GHQ�9RU�
VWDQGVPLWJOLHGHUQ�KHUVWHOOHQ��ZHQQ�6LH�QHX�LP�9HUHLQ�VLQG�XQG�GLH�/HXWH�QRFK�QLFKW�NHQ�
QHQ��8P�DOOH�$XIJDEHQ�XQVHUHV�9HUHLQV�]X�VWHPPHQ��EHQ|WLJHQ�ZLU�GULQJHQG�GLH�HKUHQDPW�
OLFKH�SUDNWLVFKH�8QWHUVW�W]XQJ�DOOHU�9HUHLQVPLWJOLHGHU� 

:HQQ�LFK�(,1(1�:816&+�IUHL�KlWWH��Z�UGH�LFK�PLU�Z�QVFKHQ��GDVV�VLFK�-('(6�9(5�
(,160,7*/,('�LP�9HUHLQ�PLW�PLQGHVWHQV�(,1(5�5(*(/0b�,*(1�$8)*$%(�SUR�
-DKU�LP�9HUHLQ�HLQEULQJW��'DQQ�Z�UGH�GHU�9HUHLQ�EO�KHQ�XQG�JHGHLKHQ�� 

%LWWH�KHOIHQ�6LH�PLW��GDVV�XQVHU�7DQ]VSRUWFOXE�HLQ�9HUHLQ�LVW��LQ�GHP�VLFK�DOOH�0LWJOLHGHU�
ZRKOI�KOHQ�XQG�JHUQH�GDV�7DQ]EHLQ�VFKZLQJHQ� 

+LQVLFKWOLFK�GHU�LP�OHW]WHQ�-DKU�VWDWWJHIXQGHQHQ�9HUDQVWDOWXQJHQ�YHUZHLVH�LFK��DXI�XQVHUH�
+RPHSDJH�VRZLH�GLH�,QIRMRXUQDOH� 



 

�� ,QIRV 

$EVFKOLH�HQG�NDQQ�LFK�VDJHQ��GDVV�PLU�PHLQH�$XIJDEH�DOV�2UJDQLVDWLRQVUHIHUHQWLQ�6SD��
PDFKW�XQG�LFK�JHUQH�ZHLWHUKLQ�QDFK�PHLQHQ�0|JOLFKNHLWHQ�DOV�2UJDQLVDWLRQVUHIHUHQWLQ�GHQ�
9RUVWDQG�XQG�GHQ�JHVDPWHQ�9HUHLQ�XQWHUVW�W]H� 

6LONH�0HW]JHU��2UJDQLVDWLRQVUHIHUHQWLQ� 

 

%HULFKW�GHV�%HLWUDJVNDVVHQZDUWV 

'DV�-DKU������P�VVHQ�ZLU�OHLGHU�PLW�HLQHP�OHLFKWHQ�0LWJOLHGHUU�FNJDQJ�YRQ�����DXI������
G�K��-��0LWJOLHG�E]Z��-�����EHHQGHQ��,P�-DKU������KDEHQ�ZLU����(LQWULWWH��9RUMDKU������
XQG����$XVWULWWH��9RUMDKU������]X�YHU]HLFKQHQ�JHKDEW� 

(QWZLFNOXQJ�GHU�$OWHUVEHUHLFKH� 

 

 

 

 

 

 

 

 

hEHUVLFKW�9HUlQGHUXQJHQ�0LWJOLHGHU]DKO�SUR�$OWHUVEHUHLFK 



 

�� ,QIRV 

'LH�I�U������SURJQRVWL]LHUWHQ�%HLWUDJVHLQQDKPHQ�ZHUGHQ�JHJHQ�EHU������XP�FD��-������¼��
G��K��-������JHULQJHU�DXVIDOOHQ� 

2IIHQH�E]Z��DXVVWHKHQGH�%HLWUDJV]DKOXQJHQ�I�U�GDV�-DKU������EHODXIHQ�VLFK�DP������������
DXI�����¼��9RUMDKU����¼��� 

:LU�P�VVHQ�ZHLWHUKLQ�DNWLY�GXUFK�$NWLYLWlWHQ��(YHQWV��.XUVH�XQG�:HUEXQJ�DXI�XQVHUHQ�
9HUHLQ�DXIPHUNVDP�PDFKHQ��GDPLW�ZLU�0LWJOLHGHU]XZlFKVH�KDEHQ�XQG�VLFK�GLH�0LWJOLH�
GHUHQWZLFNOXQJ�SRVLWLY�VWDELOLVLHUW��%LWWH�PDFKHQ�6LH�HEHQIDOOV�0XQG-]X-0XQG-:HUEXQJ�LQ�
LKUHP�)UHXQGHV-�XQG�%HNDQQWHQNUHLV�XQG�ODGHQ�6LH�GLH�7DQ]VSRUWEHJHLVWHUWHQ�]X�6FKQXS�
SHUVWXQGHQ�KHU]OLFK�HLQ�� 

0HLQHQ�EHVRQGHUHQ�'DQN�I�U�GLH�JXWH�=XVDPPHQDUEHLW�JLOW�GHP�)LQDQ]UHIHUHQWHQ�+HUUQ�
3HWHU�1HXPDLHU�XQG�GHQ�9HUDQWZRUWOLFKHQ�I�U�GLH�$XVZHUWXQJ�XQG�$EUHFKQXQJ�GHU�$U�
EHLWVVWXQGHQ�NDUWHQ�)UDX�*HUWL�*|W]��%HL�)UDX�,QJH�6FKDDO�P|FKWH�LFK�PLFK�I�U�GHQ�WHUPLQ�
JHUHFKWHQ�9HUVDQG�DOOHU�*HEXUWVWDJV-*O�FNZXQVFKNDUWHQ�I�U�XQVHUHU�0LWJOLHGHU�EHGDQNHQ�� 

:HLWHUKLQ�ELWWH�LFK�DOOH�7UDLQHU�XQG�0LWJOLHGHU��PLFK�EHL�PHLQHU�$UEHLW�GXUFK�UHFKW]HLWLJH�
:HLWHUJDEH�GHU�,QIRUPDWLRQHQ��.RQWRlQGHUXQJ��$GUHVVHQlQGHUXQJ�HWF���]X�XQWHUVW�W]HQ��
(EHQIDOOV�VROOWHQ�GLH�0LWJOLHGHU�EHL�bQGHUXQJ�YRQ�$QVFKULIW�XQG�%DQNYHUELQGXQJ�GHP�
9HUHLQ�UHFKW]HLWLJ�GLH�QHXHQ�,QIRUPDWLRQHQ�PLWWHLOHQ� 

9LHOHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 

$QGUHDV�1HXPDQQ��%HLWUDJVNDVVHQZDUW 



 

�� ,QIRV 

 

1HXH�0LWJOLHGHU 
�����������-������������QDPHQWOLFKH�1HQQXQJ�QXU�EHL�(LQYHUVWlQGQLV�GHU�IUHLZLOOLJHQ�(LQZLOOLJXQJ� 

%UDXQ��)HOL[ 
%UDXQ��0DLNH 
%XFN��$OH[DQGHU 
%XFN��6LQD 
*HNHOHU��(PLO\ 
*|O]��0LOD 
-DQFLXNDLWH��/LD 
.U�JHU��&DWHULQD 
.U�JHU�7KRPDV 
.UXWHU��6DQMD 

'HU�JHVDPWH�9RUVWDQG�KHL�W�LQVJHVDPW����QHXH�0LWJOLHGHU�KHU]OLFK�ZLOONRPPHQ�XQG�
Z�QVFKW�LKQHQ�YLHO�6SD��XQG�)UHXGH�LP�7DQ]VSRUWFOXE� 

/RELW]��3HWHU 
0DLEDXP�6DELQH 
0DULQRYLF��,YD 
0�OOHU��-XOLDQ 
3DKONH��0LND 
3DKONH��5XQH 
3HQLW]ND��0LD�1RHOOH 
3HQLW]ND��<XQD�&DSULFH 
3XQ]R��0HUOH 
5RJRZVNL��0LFKDHO 

5�KOH��3DXOLQH 
6FKLPRQ��.HUVWLQ 
6WHLQPDQQ��$OLVD 
6WHU]��3HWUD 
:LHEH��$UQLQD 
:XOI��$QGUHDV 
=HOOPHU��%LUJLW 
=HOOPHU��:LOKHOP 



 

�� ,QIRV 

(KUXQJHQ�I�U�WUHXH�0LWJOLHGVFKDIW 
 
:LU�EHGDQNHQ�XQV�EHL�-XELODUHQ�I�U�GLH�ODQJMlKULJH�0LWJOLHGVFKDIW� 

���0LWJOLHGHU�HUKDOWHQ�GLH�EURQ]HQH�(KUHQQDGHO�I�U����-DKUH�0LWJOLHGVFKDIW� 

      (LQWULWW�DP 
0HODQLH�0lUNOLQ    ���������� 
&KULVWRSK�XQG�-XWWD�:RPEDFKHU  ���������� 
9RONHU�+HFN     ���������� 
3HWHU�%LWWPDQQ    ���������� 
3LRWU�=DPRUVNL�XQG�$QQD�=DPRUVND ���������� 
/RUH�$FNHUPDQQ    ���������� 
$QWRQ�6WHFKHU    ���������� 
0DQIUHG�XQG�$GD�%UDWNH   ���������� 
%HDWH�/HYHU     ����������  

 
��0LWJOLHG�HUKlOW�GLH�VLOEHUQH�(KUHQQDGHO�I�U����-DKUH�0LWJOLHGVFKDIW� 

      (LQWULWW�DP�� 
6LJULG�6FKPLW]    ���������� 

 
,Q�GLHVHP�-DKU�ZLUG�NHLQ�0LWJOLHG�I�U�GLH�JROGHQH�(KUHQQDGHO�I�U����-DKUH�WUHXH�0LWJOLHG�
VFKDIW�JHHKUW� 

 
(V�ZHUGHQ�KLHU�QXU�0LWJOLHGHU�QDPHQWOLFK�JHQDQQW��GLH�HLQHU�IUHLZLOOLJHQ�(LQZLOOLJXQJ�]XU�
9HU|IIHQWOLFKXQJ�YRQ�0LWJOLHGVGDWHQ�]XJHVWLPPW�KDEHQ�� 

 
$OOH�0LWJOLHGHU�ZHUGHQ�HLQJHODGHQ��GLHVH�(KUXQJ�EHL�GHU�0LWJOLHGHUYHUVDPPOXQJ�DP�
�����������SHUV|QOLFK�HQWJHJHQ]XQHKPHQ�� 

 
:LU�IUHXHQ�XQV�VHKU��EHU�,KUH�7HLOQDKPH���� 

'HU�9RUVWDQG 



 

�� ,QIRV 

$QWUlJH�GHV�9RUVWDQGHV�DQ�GLH�0LWJOLHGHUYHUVDPPOXQJ 
 

���(UK|KXQJ�GHU�(UVDW]OHLVWXQJ�I�U�QLFKW�DEJHOHLVWHWH�$UEHLWVVWXQGHQ 

$NWXHOO��� 
'LH�(UVDW]OHLVWXQJ�I�U�MHGH�QLFKW�DEJHOHLVWHWH�$UEHLWVVWXQGH��3IOLFKWDQ]DKO����K��-DKU��EHL�
GHP�0LWJOLHGHUVWDWXV�DNWLY�EHWUlJW�VHLW�GHP�����������������¼�SUR�6WXQGH� 

1DFK�%HVFKOXVVIDVVXQJ�LQ�GHU�9RUVWDQGVVLW]XQJ�DP������������VWHOOW�GHU�9RUVWDQG�IROJHQ�
GHQ�$QWUDJ�PLW�GHU�%HJU�QGXQJ��GDVV��EHU����-DKUH�NHLQH�(UK|KXQJ�GHU�(UVDW]OHLVWXQJ�
VWDWWJHIXQGHQ�KDW��HLQH�NRQWLQXLHUOLFK�VLQNHQGH�%HUHLWVFKDIW�GHU�0LWJOLHGHU��GHQ�9HUHLQ�
GXUFK�LKUH�0LWKLOIH�XQG�GLH�$EOHLVWXQJ�YRQ�$UEHLWVVWXQGHQ�]X�XQWHUVW�W]HQ�]X�YHU]HLFKQHQ�
LVW�XQG�GHU�9RUVWDQG�ZLHGHU�PHKU�0LWKLOIH�YRQ�0LWJOLHGHUQ�EHL�GHU�(UKDOWXQJ�GHV�9HUHLQV�
KHLPV�XQG�EHL�9HUDQVWDOWXQJHQ�EHQ|WLJW�XQG�HLQH�:HUWVFKlW]XQJ�GHU�PLWKHOIHQGHQ�0LWJOLH�
GHU�XQWHUVWUHLFKHQ�P|FKWH� 

'LH�(UVDW]OHLVWXQJ�I�U�MHGH�QLFKW�DEJHOHLVWHWH�$UEHLWVVWXQGH��3IOLFKW����K��-DKU��EHL�
GHP�0LWJOLHGHUVWDWXV�DNWLY�ZLUG�DE�GHP������������DXI����¼�SUR�6WXQGH�IHVWJHVHW]W� 

 

���$UEHLWVVWXQGHQSIOLFKW�PLW�QHXHU�$OWHUVEHVFKUlQNXQJ����ELV����-DKUH 

$NWXHOO�� 
'LH�$UEHLWVVWXQGHQSIOLFKW�JHPl��%HVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ�YRP������������
JLOW�I�U�DOOH�DNWLYHQ�0LWJOLHGHU�DE����-DKUH�PLW���$UEHLWVVWXQGHQ��-DKU�� 

1DFK�%HVFKOXVVIDVVXQJ�LQ�GHU�9RUVWDQGVVLW]XQJ�DP������������VWHOOW�GHU�9RUVWDQG�IROJHQ�
GHQ�$QWUDJ� 

'LH�$UEHLWVVWXQGHQSIOLFKW�YRQ��K��-DKU�JLOW�DE������������I�U�DOOH�DNWLYHQ�0LWJOLHGHU�
LP�$OWHU�YRQ����ELV����-DKUH��6WLFKWDJ��������� 
 



 

�� ,QIRV 

$XIUXI 

/LHEH�&OXEPLWJOLHGHU�]XP�7DQ]HQ�EUDXFKW�HV�QLFKW�YLHO��*XWH�0XVLN��JXWH�7UDLQHU�JXWH�
7DQ]VFKXKH�XQG�HLQHQ� 

7DQ]ERGHQ��EHODVWXQJVIlKLJ�DEHU�DXFK�VDXEHU�XQG�UHJHOPl�LJ�JHSIOHJW� 

(LQPDO�LP�0RQDW��PHKU�LVW�JDU�QLFKW�Q|WLJ�� 

'DKHU�XQVHU�$XIUXI�DQ�GLH�7DQ]JUXSSHQ�RE�VLFK���3HUVRQHQ�]XVDPPHQILQGHQ�N|QQHQ�HLQ�
PDO�LP�0RQDW�GHQ�%RGHQ�]X�IHJHQ��5LHVHQEHVHQ�YRUKDQGHQ���� 

$QVFKOLH�HQG�P�VVWH�GHU�%RGHQ�PLW�HQWVSUHFKHQGHQ�3IOHJHPLWWHOQ�IHXFKW�JHZLVFKW�ZHUGHQ��
'DI�U�JLEW�HV��QD�NODU���HLQH�(LQZHLVXQJ� 

'DV�LVW�HV�VFKRQ��(LJHQWOLFK�NHLQH�JUR�H�6DFKH���:HQQ�VLFK���0LWJOLHGHU�]XVDPPHQILQGHQ�
XQG�GDQQ�QRFK��DEZHFKVHOQ��]�%��LQ��HU�*UXSSHQ��ZlUH�GDV�HLQH�WROOH�6DFKH�� 
:LU�DOOH�Z�UGHQ�VLFKW-�XQG�VS�UEDU�SURILWLHUHQ� 

6HOEVWYHUVWlQGOLFK�ZHUGHQ�GLHVH�$UEHLWVVWXQGHQ�PLW�GHQ�]X�OHLVWHQGHQ���$UEHLWVVWXQGHQ�SUR�
0LWJOLHG�XQG�-DKU�DEJHUHFKQHW��(KUOLFK�JHVDJW�ZLU�UHFKQHQ��I�U�GLHVH�$UEHLW�PLW�HLQHP�
=HLWDXIZDQG�YRQ�HWZD�����6WXQGHQ�LP�0RQDW�� 

$QGHUV�DXVJHGU�FNW��LP�VWDWWILQGHQGHQ�:HFKVHO�LQQHUKDOE�GLHVHU�*UXSSH��QLFKW�PHKU�DOV�
DOOH���0RQDWH�HLQ�(LQVDW]� 

:LU�Z�UGHQ�XQV�ULFKWLJ�IUHXHQ��EHU�(XUH�0HOGXQJHQ� 

(V�JU��W�(XFK�GHU�JHVDPWH�9RUVWDQG 



 

�� ,QIRV 

3LORWSURMHNW�6WDGW�5HXWOLQJHQ� 
6FKQXSSHUPLWJOLHGVFKDIW�LP�9HUHLQ�-�XQVHU�9HUHLQ�PDFKW�DXFK�PLW� 

'HU�*HPHLQGHUDW�GHU�6WDGW�5HXWOLQJHQ�KDW�I�U�GDV�-DKU������HLQ�3LORWSURMHNW�
Ä6FKQXSSHUPLWJOLHGVFKDIW�I�U���-DKU�I�U�.LQGHU��-XJHQGOLFKH³�I�U�GLH�5HXWOLQJHU�6SRUW-�XQG�
.XOWXUYHUHLQH�HLQJHI�KUW� 

$XFK�GHU�7DQ]VSRUWFOXE�EHJU��W�XQG�I|UGHUW�GLHVHV�QHXH�$QJHERW�GHU�6WDGW�5HXWOLQJHQ�XQG�
EHWHLOLJW�VLFK�DQ�GLHVHP�3LORWSURMHNW��'LH�0LWJOLHGVEHLWUlJH�ELV�]XP������������ZHUGHQ�
GDEHL�YRQ�GHU�6WDGW�5HXWOLQJHQ��EHUQRPPHQ�� 

%HGLQJXQJHQ�I�U�HLQH�)|UGHUXQJ� 

· .LQGHU��-XJHQGOLFKH�VLQG�EHL�(LQWULWW�LQ�GHQ�9HUHLQ�LP�$OWHU�XQWHU����-DKUH�XQG�LQ�
5HXWOLQJHQ��=HQWUXP�XQG�DOOH�6WDGWWHLOH��ZRKQKDIW��'HU�(LQWULWW�HUIROJW�]ZLVFKHQ�
GHP��������XQG������������ 

· (LQH�=XVDW]HUNOlUXQJ�LP�5DKPHQ�GHU�7&-%HLWULWWVHUNOlUXQJ�ZLUG�YRP�0LWJOLHG�
E]Z��GHP�(U]LHKXQJVEHUHFKWLJWHQ�XQWHU]HLFKQHW��GDVV�HLQH�'DWHQ�EHUPLWWOXQJ�DQ�
GLH�6WDGW�5HXWOLQJHQ�HUIROJHQ�GDUI��'DV�0LWJOLHG�EHVWlWLJW��GDVV�QXU�HLQH�)|UGHUXQJ�
LQ�HLQHP�9HUHLQ�EHDQWUDJW�ZLUG��ZXUGH� 

· 'DV�0LWJOLHG�XQWHUVFKUHLEW�HLQH�7&-%HLWULWWVHUNOlUXQJ�XQG�QXU�GLH�HLQPDOLJH�$XI�
QDKPHJHE�KU�ZLUG��EHU�GLH�/DVWVFKULIW�YRP�9HUHLQ�EHLP�0LWJOLHG�HLQJH]RJHQ��'DV�
0LWJOLHG�LVW�EHLWUDJVIUHL�ELV�PD[LPDO�]XP�������������GD�GLH�%HLWUlJH�YRQ�GHU�6WDGW�
5HXWOLQJHQ�EH]DKOW�ZHUGHQ� 

· $OOH�5HJHOXQJHQ��GLH�.�QGLJXQJVWHUPLQH�XQG�.�QGLJXQJVIULVWHQ�JHPl��6DW]XQJ�
XQG�7&-%HLWULWWVHUNOlUXQJ�EOHLEHQ�HUKDOWHQ��'LH�0LWJOLHGVEHLWUlJH�ZHUGHQ�DE�GHP�
�����������JHP��%HLWULWWVHUNOlUXQJ�SHU�/DVWVFKULIW�YRP�0LWJOLHG�HLQJH]RJHQ��GD�GLH�
HLQMlKULJH�6FKQXSSHUPLWJOLHGVFKDIW��PD[LPDO�ELV�������������EHHQGHW�LVW� 

· 'LH�6WDGW�5HXWOLQJHQ�EH]DKOW�LP�'H]HPEHU������GLH�0LWJOLHGVEHLWUlJH�DXI�$QWUDJ�
GHV�9HUHLQV��I�U�GLH�Ä6FKQXSSHUPLWJOLHGHU³�DQ�GLH�9HUHLQH�DXV� 

· 2E�GLH�$NWLRQ�DXFK�LQ�GHQ�IROJHQGHQ�-DKUHQ�IRUWJHI�KUW�ZLUG��HQWVFKHLGHW�GHU�*H�
PHLQGHUDW�LP�'H]HPEHU������DXI�*UXQG�GHV�,QWHUHVVHV�XQG�GHU�+DXVKDOWVODJH�GHU�
6WDGW�5HXWOLQJHQ� 

:HLWHUH�,QIRUPDWLRQHQ�EHL�$QGUHDV�1HXPDQQ��EHLWUDJVNDVVH#VFKZDU]-ZHLVV-UW�GH� 



 

�� ,QIRV 

7HUPLQYRUVFKDX� 

����-������������  2VWHUIHULHQ 

'RQQHUVWDJ������������  0LWJOLHGHUYHUVDPPOXQJ�XQG�7DQ]�LQ�GHQ�0DL 
  ������8KU��76&5 
  9HUVDPPOXQJ�XQG�DQVFKOLH�HQG�Ä7DQ]�LQ�GHQ�0DL³ 
  hEHU�]DKOUHLFKH�7HLOQDKPH�IUHXW�VLFK�GHU�9RUVWDQG� 
   !�'HU�7&�EHZLUWHW�PLW�*HWUlQNHQ��GD�XQVHU�:LUW�8UODXE�KDW� 

6DPVWDJ������������  6DOVD�-�:RUNVKRS 
  ������-�������8KU���76&5 
  PLW�)UDQ]LVND�XQG�)HOL[ 
  ���-�¼���3HUVRQ����-�¼���0LWJOLHG��*lVWH�KHU]OLFK�ZLOONRPPHQ 
  $QPHOGXQJ��7HO���������������RGHU 
  ����������������������EUHLWHQVSRUW#VFKZDU]-ZHLVV-UW�GH 

����-������������  3ILQJVWIHULHQ 

����-������������  6WDGWIHVW�5HXWOLQJHQ 

6DPVWDJ������������  *ULOO��&KLOO�	�'DQFH 
  ������8KU��76&5��6DDO|IIQXQJ��������8KU 
  7&-6RPPHUSDUW\�PLW�*ULOOVSHLVHQ��7DQ]�XQG�6RPPHUIHHOLQJ 
  .HLQ�(LQWULWW��*lVWH�KHU]OLFK�ZLOONRPPHQ 

�������-������������  6RPPHUIHULHQ 
���������������  %HWUHXWHV�)HULHQWUDLQLQJ�I�U�DOOH�DNWLYHQ�0LWJOLHGHU 
���������������  PLWWZRFKV�������-�������8KU 
��������������� 

6DPVWDJ������������  7DQ]VSRUWWXUQLHUH�LP�5DKPHQ�GHV�1HFNDU$OE-7DQ]IHVWLYDOV 
  ������-�������8KU��76&5���(LQWDQ]HQ�DE������8KU 
  +SW��'-/DW�����������+SW��,,�&-/DW�����������+SW��&-/DW����������
  +SW��,,�%-/DW�����������+SW��%-/DW�����������+SW��'-6WG��������� 
  +SW��,,�&-6WG�����������+SW��&-6WG����������� 
  +SW��,,�%-6WG�����������+SW��%-6WG��������� 
  6FKODFKWHQEXPPOHU�XQG�*lVWH�KHU]OLFK�ZLOONRPPHQ 

6DPVWDJ������������  'LUQGO�XQG�/HGHUKRVµQ�-�7DQ]SDUW\ 
  ������8KU��76&5��6DDO|IIQXQJ��������8KU 
  =�QIWLJH�2NWREHU-7DQ]SDUW\�PLW�FRROHQ�2XWILWV�-�MHGHU�ZDV�HU� 
  KDW��GD]X�SDVVHQGH�7DQ]PXVLN�XQG�6SHLVHQ�YRQ�XQVHUHP�:LUW� 
  (LQWULWW�IUHL��*lVWH�KHU]OLFK�ZLOONRPPHQ 

����-������������  +HUEVWIHULHQ 



 

�� ,QIRV 

6RQQWDJ������������  %UHLWHQVSRUWZHWWEHZHUE 
    ������8KU��76&5���(LQWDQ]HQ��������8KU 
    %LWWH�XQWHUVW�W]HQ�6LH�GLH�5HXWOLQJHU�0DQQVFKDIW� 
    EHL�.DIIHH�XQG�.XFKHQ 
    *lVWH�KHU]OLFK�ZLOONRPPHQ 

6DPVWDJ������������  :HLKQDFKWVIHLHU 
    ������8KU��76&5���6DDO|IIQXQJ��������8KU 
    :HLKQDFKWOLFKHV��(KUXQJHQ��'DQNVDJXQJHQ��6KRZWlQ]H��7DQ] 
    $E�������8KU�N|QQH�6LH�JHP�WOLFK�6SHLVHQ� 

6RQQWDJ������������  .LQGHUZHLKQDFKWVIHLHU 
    ������8KU��76&5���6DDO|IIQXQJ��������8KU 
    :HLKQDFKWOLFKHV��1LNRODXV�I�U�GLH�.LQGHU��6KRZDXII�KUXQJHQ�
    XQG�hEHUUDVFKXQJHQ 

�����������-����������� :HLKQDFKWVIHULHQ 

'RQQHUVWDJ������������ 6LOYHVWHUSDUW\ 
    ������8KU��76&5���6DDO|IIQXQJ��������8KU 
    Ä0LWEULQJSDUW\³��(VVHQ��7ULQNHQ��7HOOHU��*OlVHU�XQG�%HVWHFN 
    VHOEVW�PLWEULQJHQ��:LU�PDFKHQ�GDUDXV�HLQ�%XIIHW� 
    *lVWH�KHU]OLFK�ZLOONRPPHQ��(LQWULWW�IUHL��6SHQGHQ�ZLOONRPPHQ 
    $QPHOGXQJ��/LVWH�LQ�+DOOH���76&5�� 
    $QVSUHFKSDUWQHU��*HUWL�*|W]�XQG�(KHSDDU�1HXPDLHU� 
    EUHLWHQVSRUW#VFKZDU]-ZHLVV-UW�GH 

 

$NWXHOOH�7HUPLQH�ILQGHQ�6LH�DXI� 

ZZZ�VFKZDU]-ZHLVV-UW�GH 

 

2GHU�HLQIDFK�]X�XQVHUHP 
QHXHQ�1HZVOHWWHU�DQPHOGHQ�XQG 
UHJHOPl�LJ�1HZV�HUKDOWHQ� 

ZZZ�VFKZDU]-ZHLVV-UW�GH 
 !�6(59,&(� !�1(:6/(77(5 
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8QVHUH�7UDLQLQJVWHUPLQH� 
 
%UHLWHQVSRUW�$QIlQJHU 
0RQWDJ� ������8KU� 7DQ]VSRUW-&HQWUXP��6DDO��� 
0LWWZRFK�� ������8KU���� 7DQ]VSRUW-&HQWUXP��6DDO����� 
)UHLWDJ����� ������8KU���� 7XUQ-�XQG�)HVWKDOOH�6RQGHOILQJHQ�� 
 
%UHLWHQVSRUW�)RUWJHVFKULWWHQH 
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��� 
)UHLWDJ������� �������8KU��� 7DQ]VSRUW-&HQWUXP�����6DDO��� 
)UHLWDJ������� �������8KU����� 7XUQ-�XQG�)HVWKDOOH�6RQGHOILQJHQ 
)UHLWDJ������� ������8KU����� 7DQ]VSRUW-&HQWUXP�����6DDO��� 
 
%UHLWHQVSRUW�)RUWJHVFKULWWHQH�� 
0RQWDJ����� �������8KU���� 7DQ]VSRUW-&HQWUXP����6DDO��� 
'LHQVWDJ��� �������8KU��� 7DQ]VSRUW-&HQWUXP��JUR�HU�6DDO 
0LWWZRFK����� �������8KU���� 7DQ]VSRUW-&HQWUXP� �6DDO��� 
 
9RUEHUHLWXQJ�DXI�%UHLWHQVSRUWZHWWEHZHUEH�7HFKQLNWUDLQLQJ�LP�Z|FKHQWO��:HFKVHO 
'LHQVWDJ���� ������8KU� 7DQ]VSRUW-&HQWUXP 
 
7XUQLHUYRUEHUHLWXQJ 
XQJHUDGH�:RFKHQ )UHLWDJ������ ������8KU�� 7DQ]VSRUW-&HQWUXP��6DDO��� 
JHUDGH�:RFKHQ )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���������8KU���������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� ������-��������8KU����� -XJHQGOLFKH� ����-����-DKUH�� �6DDO��� 
0LWWZRFK� �������8KU�������7XUQLHUWUDLQLQJ�/DWHLQ� ���-����-DKUH��  �6DDO��� 
 
bQGHUXQJHQ�YRUEHKDOWHQ 
%HL�)UDJHQ�MHJOLFKHU�$UW�JHEHQ�ZLU�JHUQH�WHOHIRQLVFK�$XVNXQIW�XQWHU������������� 



 

�� 9HUHLQVJHVFKHKHQ 

:HLKQDFKWVIHLHU�XQG�(KUXQJHQ�LP�7&�6FKZDU]-:HL��5HXWOLQJHQ 

$XFK�EHL�GHU�GLHVMlKULJHQ�:HLKQDFKWVIHLHU�GHV�7DQ]VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�
WUXJHQ�GLH�6KRZWlQ]H�GHU�7XUQLHUSDDUH�XQG�$XIVWHLJHU�LP�IHVWOLFK�JHVFKP�FNWHQ�7DQ]�
VSRUWFHQWUXP�DP�6DPVWDJ-$EHQG�ZLHGHU�]X�HLQHU�JDQ]�EHVRQGHUHQ�6WLPPXQJ�EHL� 

1DFK�%HJU��XQJ�GHU�(KUHQJlVWH�XQG�HLQHU�(U|IIQXQJVUHGH�GXUFK�GHQ�HUVWHQ�9RUVLW]HQGHQ�
$QGUHDV�1HXPDQQ��GHU�HLQHQ�NXU]HQ�5�FNEOLFN�DXI�GDV�DXVNOLQJHQGH�-DKU�YRUWUXJ��ZXUGHQ�
JHPHLQVDP�]ZHL�:HLKQDFKWVOLHGHU�XQWHU�%HJOHLWXQJ�YRQ�

*XQWHU�6FKROO�DP�.ODYLHU�
JHVXQJHQ��$QVFKOLH�HQG�VSLHOWH�
'U��*HUXOI�0HUWHQV��QXQ�EHUHLWV�
]XP�����0DO��]ZHL�NODVVLVFKH�
.ODYLHUVW�FNH�YRU��GD]ZLVFKHQ�
ZXUGH�YRQ�GHU����9RUVLW]HQGHQ�
XQG�%UHLWHQVSRUWUHIHUHQWLQ�*HUWL�
*|W]�HLQH�
:HLKQDFKWVJHVFKLFKWH��EHU�HLQH�ÄXQJHZ|KQOLFKH�%HJHJQXQJ�
PLW�GHP�:HLKQDFKWPDQQ³�YRUJHOHVHQ� 

,P�5DKPHQ�GHU�(KUXQJHQ�GHU�7XU�
QLHUSDDUH�ZXUGHQ�I�U����-DKUH�7XU�
QLHUWDQ]VSRUW�GHQ�(KUHQPLWJOLHGHUQ�
0DUJUHW�XQG�+HLQ]�&LHUSND�GLH�JRO�
GHQH�(KUHQQDGHO�I�U�KHUDXVUDJHQGH�
VSRUWOLFKH�(UIROJH�YHUOLHKHQ��9RQ�
�����ELV�KHXWH�KDEHQ�VLH��EHU�����
7XUQLHUH�JHWDQ]W��ZRYRQ�VLH����0DO�
GDV�)LQDOH�EHL�HLQHU�/DQGHVPHLVWHU�
VFKDIW�HUUHLFKW�KDEHQ��6LH�KDEHQ����
/DQGHVPHLVWHUWLWHO�XQG����0DO�HUVWH�
ELV�GULWWH�3OlW]H�EHL�HLQHU�/DQGHV- 

 
PHLVWHUVFKDIW�I�U�GHQ�5HXWOLQJHU�&OXE�HUWDQ]W��0LW�
HLQHP�:DO]HU�XQG�HLQHP�7DQJR�]HLJWHQ�VLH�LKU�.|Q�
QHQ��6LH�VLQG�XQG�EOHLEHQ�HLQ�$XVKlQJHVFKLOG�I�U�
5HXWOLQJHQ� 

0RQLND�XQG�%UXQR�%RKQ�KDEHQ�LQ�GLHVHP�-DKU�EHUHLWV�
]XP�GULWWHQ�0DO�LQ�)ROJH�GLH�/DQGHVPHLVWHUVFKDIW�LQ�
GHU�K|FKVWHQ�6HQLRUHQ�,�6-6WDQGDUG�JHZRQQHQ�XQG�
HUKLHOWHQ�KLHUI�U�GLH�VLOEHUQH�(KUHQQDGHO�GHV�9HUHLQV��
6LH�]HLJWHQ�HLQH�HLQGUXFNVYROOH�6WDQGDUG-6KRZ� 



 

�� 9HUHLQVJHVFKHKHQ 

*OHLFKH�YLHU�(KUXQJHQ�HUKLHOWHQ�0DULQD�XQG�$OH[DQGHU�(QJHO�I�U�LKUH�DX�HUJHZ|KQOLFKHQ�
/HLVWXQJHQ��6LH�ZXUGHQ�EHL�EHLGHQ�/DQGHVPHLVWHUVFKDIWHQ�GHU�6HQLRUHQ�,�XQG�,,�6-/DWHLQ�
MHZHLOV�/DQGHVPHLVWHU��+LHUI�U�HUKLHOWHQ�VLH�GLH�VLOEHUQH�(KUHQQDGHO��'LH�JROGHQH�
(KUHQQDGHO�GHV�&OXEV�HUKLHOWHQ�VLH�I�U�GHQ�*HZLQQ�GHU�'HXWVFKHQ�0HLVWHUVFKDIW�LQ�GHU�
6HQLRUHQ�,,�6-.RPELQDWLRQ��EHU����7lQ]H��$OV�'HXWVFKHU�0HLVWHU�ZXUGHQ�VLH�DXFK�YRP�
7DQ]VSRUWYHUEDQG�%DGHQ-:�UWWHPEHUJ�PLW�GHU�(KUHQQDGHO�LQ�%URQ]H�DXVJH]HLFKQHW��
/HLGHU�NRQQWHQ�GLH�EHLGHQ�JHVXQGKHLWVEHGLQJW�QLFKW�YRUWDQ]HQ� 

&KULVWLQH�6FKXVWHU�XQG�)ORULDQ�6FKZHLW]HU�VLQG�PLW�
GHP�/DQGHVPHLVWHUWLWHO�LQ�GLH�+DXSWJUXSSH�,,�$-
/DWHLQ�DXIJHVWLHJHQ�XQG�]HLJWHQ�HEHQIDOOV�]ZHL�/D�
WHLQWlQ]H��=ZHL�6WDQGDUGWlQ]H�ZXUGHQ�YRQ�%HDWH�
/HYHU�XQG�*XQWHU�6FKROO�YRUJHI�KUW��6LH�VLQG�LQ�GLH�
VHP�-DKU�LQ�GLH�6HQLRUHQ�,,�$-6WDQGDUG�DXIJHVWLHJHQ�� 
&KDVND�+XDPDQ-%RGHPHU�
XQG�0DUF�5RVZDJ�ZXUGHQ�
I�U�LKUHQ�$XIVWLHJ�LQ�GLH�

+DXSWJUXSSH�$-6WDQGDUG�JHHKUW�XQG�EHJHLVWHUWHQ�PLW�HLQHU�6WDQ�
GDUG-6KRZ�� 
)�U�ZHLWHUH�$XIVWLHJH�ZXUGHQ�GLH�7XUQLHUSDDUH�-XOLD�XQG�6HEDVWL�
DQ�:LOKHOP��%HDWUL[�%DUWK�XQG�6LPRQ�4XDQJ��*DEULHOH�2OEULFK-
$OEHU�XQG�7KRPDV�$OEHU��)UDQ]VLND�'ROO�XQG�)HOL[�/HYHU�JHHKUW��
GLH�OHLGHU�DOOH�DQ�GLHVHP�$EHQG�QLFKW�DQZHVHQG�VHLQ�NRQQWHQ� 

1DFK�GHQ�6KRZWlQ]HQ�ZXUGH�GHQ�7DQ]VSRUWWUDLQHUQ�XQG�DOOHQ�+HOIHUQ�I�U�LKUHQ�(LQVDW]�XQG�
0LWKLOIH�JHGDQNW�� 

=ZLVFKHQ�GHQ�3URJUDPPSXQNWHQ�XQG�ELV�0LWWHUQDFKW�KDWWHQ�GLH�0LWJOLHGHU�*HOHJHQKHLW�DXI�
GLH�0XVLN�YRQ�'-�$OEHUW�9HWWHU�GDV�HLJHQH�7DQ]EHLQ�]X�VFKZLQJHQ�� 



 

�� 9HUHLQVJHVFKHKHQ 

.LQGHUZHLKQDFKWVIHLHU 

1DFK�GHU�JUR�HQ�:HLKQDFKWVIHLHU�GHU�HUZDFKVHQHQ�0LWJOLHGHU��IHLHUWHQ�DXFK�GLH�.LQGHU�
XQG�-XJHQGOLFKHQ�LP�9HUHLQ�]XVDPPHQ�PLW�(OWHUQ��*UR�HOWHUQ��*HVFKZLVWHUQ�XQG�)UHXQ�
GHQ�� 
'LH�HLQ]HOQHQ�.LQGHU-�XQG�-XJHQGJUXS�
SHQ�]HLJWHQ��ZDV�VLH��EHU�GDV�JHVDPWH�
-DKU�JHOHUQW�KDEHQ��9RQ�+LS-+RS�ELV�-LYH�
ZXUGH�YLHO�JHERWHQ��'LH�&KRUHRJUDSKLHQ�
ZXUGHQ�YRQ�XQVHUHU�.LQGHU-�XQG�-XJHQG�
WUDLQHULQ�&KULVWLQH�+HUPDQQ�HLQVWXGLHUW��
6LH�LVW�DXVJHELOGHWH�7DQ]SlGDJRJLQ�XQG�
GDV�PHUNW�PDQ�DQ�LKUHU�$UW�PLW�GHQ�.LQ�
GHUQ�]XVDPPHQ�]X�DUEHLWHQ� 

 
 
 
 

 

 

 

 

1DW�UOLFK�GXUIWHQ�DXFK�)DPLOLHQPLWJOLHGHU�
LQ�JUR�HU�5XQGH�GDV�7DQ]EHLQ�VFKZLQJHQ��
ZDV�VHKU�JHUQH�DQJHQRPPHQ�ZXUGH��
6HOEVW�GHU�:HLKQDFKWVPDQQ�KDW�GHQ�:HJ�
LQV�&OXEKDXV�JHIXQGHQ��HU�YHUWHLOWH�IOHL�LJ�
6FKRNRODGHQ-1LNROlXVH� 



 

�� 9HUHLQVJHVFKHKHQ 

7$1=$.$'(0,(�I�U�DOOH�–�LP�7$1=/$1'�0HW]LQJHQ 

'DV�7$1=/$1'�0HW]LQJHQ�LVW�HLQH�.RRSHUDWLRQ�GHV�%DOOHWW�7KHDWHU�3IRU]KHLP�PLW�GHP�
9HUDQVWDOWXQJVULQJ�LQ�0HW]LQJHQ� 

7DQ]HQ�NDQQ�MHGHU��7DQ]HQ�PDFKW�JO�FNOLFK��(WZDV�%HVRQGHUHV�LVW�7DQ]HQ�]XVDPPHQ�PLW�
GHQHQ��GLH�DXV�GHP�7DQ]HQ�HLQHQ�%HUXI�JHPDFKW�KDEHQ��VR�ZLH�GLH�7lQ]HULQQHQ�XQG�7lQ]HU�
GHV�%DOOHWW�7KHDWHU�3IRU]KHLP��'LHVHV�%HVRQGHUH�NRQQWHQ�DP�6DPVWDJ��GHQ�����2NWREHU�
HWOLFKH�7lQ]HULQQHQ�XQG�7lQ]HU�GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ�LQ�GHU�0HW]LQJHU�6WDGW�
KDOOH�EHL�YHUVFKLHGHQHQ�:RUNVKRSV�PLWHUOHEHQ� 

.LQGHU�XQG�-XJHQGOLFKH�GHV�9HUHLQV�QDKPHQ�PLW�LKUHU�7UDLQHULQ�&KULVWLQH�+HUPDQQ�EHLP�
:RUNVKRS�Ä=HLWJHQ|VVLVFKHU�7DQ]³�WHLO��$XI�SXOVLHUHQGH�0XVLN�ZXUGHQ�HLQ]HOQH�.|USHU�
SDUWLHQ�JHGHKQW�XQG�EHZHJW��%HZHJXQJ�LP�5DXP��DOOHLQH��PLW�3DUWQHU�LQ��%HZHJXQJ�DXI�
GHP�%RGHQ��VSH]LHOO�DXVJHOHJWHU�7DQ]ERGHQ��JHK|UWHQ�]X�GHP�DEZHFKVOXQJVUHLFKHQ�:DUP
-XS��=XP�$EVFKOXVV�OHUQWHQ�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�HLQH�6FKULWW-�XQG�%HZHJXQJV�
NRPELQDWLRQ��GLH�DOOHQ�VLFKWOLFK�6SD��JHPDFKW�KDW�� 

,Q�ZHLWHUHQ�:RUNVKRSV�
I�U�(UZDFKVHQH�–�
Ä=HLWJHQ|VVLVFKHU�
7DQ]³�XQG�Ä3UlVHQ]�LQ�
GHU�:DKUQHKPXQJ�XQG�
%HZHJXQJ³�QDKPHQ�
HEHQIDOOV�HLQLJH�LQWHUHV�
VLHUWH�7DQ]SDDUH�GHV�
9HUHLQV�WHLO��)�U�DOOH��
HJDO�RE�%UHLWHQVSRUW-�
RGHU�7XUQLHUWDQ]SDDUH��
ERWHQ�VLFK�VSDQQHQGH�
(UIDKUXQJHQ�LQ�GHU�%HZHJXQJ�DOOHLQH�RGHU�PLW�HLQHP�3DUWQHU��%HL�GLHVHQ�:RUNVKRSV�JLQJ�
HV�QLFKW�ZLH�VRQVW�EHLP�3DDUWDQ]�XP�GLH�ULFKWLJH�+DOWXQJ�RGHU�6FKULWWNRPELQDWLRQ��1DFK�
GHQ�HUVWHQ�:DUP-XS�hEXQJHQ�I�KUWH�]�%��HLQ�3DUWQHU�GHQ�DQGHUHQ�ÄEOLQGHQ³�3DUWQHU�GXUFK�

GHQ�5DXP��LQGHP�HU�PLW�
]XHUVW�]ZHL�+lQGHQ��VSl�
WHU�QXU�PLW�HLQHU�+DQG�DXI�
GHP�5�FNHQ�GLH�5LFKWXQJ�
DQZHLVHQ�VROOWH��7URW]�
]DKOUHLFKHQ�7HLOQHKPHUQ�
XQG�YLHOHQ�5LFKWXQJV�
ZHFKVHOQ�DXI�GHU�)OlFKH�
NDP�HV�]X�NHLQHQ�=XVDP�
PHQVW|�HQ��:HLWHUH�



 

�� 9HUHLQVJHVFKHKHQ 

hEXQJHQ�]XP�VSLHJHOELOGOLFKHQ�RGHU�
QDFKDKPHQGHQ�%HZHJHQ�VFKORVVHQ�
VLFK�DQ��6SDQQHQGH�(UIDKUXQJHQ��GLH�
YLHO�$XIPHUNVDPNHLW�XQG�$FKWVDPNHLW�
VRZRKO�I�U�GLH�HLJHQH�%HZHJXQJ�DEHU�
DXFK�I�U�GLH�GHV�3DUWQHUV�GHU�3DUWQHULQ�
HUIRUGHUWHQ��,Q�NOHLQHQ�7DQ]FKRUHRJUD�
SKLHQ�ZXUGH�DP�(QGH�GHU�:RUNVKRSV�
DXVSURELHUW��ZLH�YLHO�6SD��GHU�7DQ]�
PLW�NUHDWLYHQ�%HZHJXQJVHOHPHQWHQ�
PDFKHQ�NDQQ��� 

(LQ�KHU]OLFKHU�'DQN�DOOHU�WHLOQHKPHQGHQ�7lQ]HU�LQQHQ�GHV�7&�JHKW�DQ�XQVHUH�6SRUWZDUWLQ�
3HWUD�+HVVH��GLH�GHQ�.RQWDNW�]XP�%DOOHWW�7KHDWHU�3IRU]KHLP�DXIJHEDXW�XQG�JHSIOHJW�KDW�
XQG�7KHPHQ�I�U�GLH�*HVWDOWXQJ�GHU�:RUNVKRSV�HLQJHEUDFKW�KDW�� 

 

7H[W��%HDWH�/HYHU� 



 

�� 9HUHLQVJHVFKHKHQ 

%UHLWHQVSRUWZHWWEHZHUE�LQ�5HXWOLQJHQ 

$P�����1RYHPEHU������KDWWH�GHU�7&�6FKZDU]-:HL��ZLHGHU�]X�VHLQHP�WUDGLWLRQHOOHQ�MlKU�
OLFKHQ�%UHLWHQVSRUWZHWWEHZHUE�HLQJHODGHQ��1DFKGHP�GLHVH�$UW�GHV�:HWWEHZHUEV�LQ�GHQ�
OHW]WHQ�-DKUHQ�QLFKW�PHKU�VHKU�JHIUDJW�ZDU�XQG�GLH�GLHVMlKULJHQ�9HUDQVWDOWXQJHQ�LQ�DQGHUHQ�
&OXEV�PDQJHOV�%HWHLOLJXQJ��DEJHVDJW�ZHUGHQ�PXVVWHQ��ZDU�HV�HLQH�GRSSHOWH�)UHXGH��GDVV�
VLFK�LQ�5HXWOLQJHQ����3DDUH�DQPHOGHWHQ��(V�KDQGHOW�VLFK�KLHU�XP�HLQHQ��0DQQVFKDIWVZHWW�
EHZHUE�XQG�HV�N|QQHQ��3DDUH�DXV�GHQ�*UXSSHQ�GHV�%UHLWHQVSRUWV�XQG�GHU�XQWHUVWHQ�
7XUQLHUNODVVH�'�WHLOQHKPHQ� 

)�QI�3DDUH�ELOGHQ�HLQH�0DQQVFKDIW��ZREHL�GLH�GUHL�EHVWHQ�3DDUH�LQ�GLH�:HUWXQJ�NRPPHQ��
%HL�GHQ�DQJHWUHWHQHQ�I�QI�0DQQVFKDIWHQ�HUWDQ]WHQ�VLFK�GLH�5HXWOLQJHU�GHQ�]ZHLWHQ�3ODW]��
)�U�GHQ�7&�6FKZDU]-:HL��VWDUWHWHQ�� 

 

 

 

 

 

 

 

� 

 

 

 

 

 

1DFKGHP�GLH�8UNXQGHQ�XQG�GLH�3UlVHQWH�YHUWHLOW�ZDUHQ��ZLFK�GLH�$QVSDQQXQJ��GLH�PDQ�
FKHQ�3DDUHQ�GHXWOLFK�DQ]XPHUNHQ�ZDU��GHU�(UOHLFKWHUXQJ��GDVV�DOOHV�JXW�JHPHLVWHUW�ZHUGHQ�
NRQQWH��'LH�7lQ]HU��GLH�DXV�JDQ]�%DGHQ-:�UWWHPEHUJ�XQG�VRJDU�DXV�0�QFKHQ�DQUHLVWHQ��
OREWHQ�GHQ�UHLEXQJVORVHQ�$EODXI�XQG�GLH�JXWH�6WLPPXQJ�ZlKUHQG�GHU�9HUDQVWDOWXQJ�� 

3HWHU�%LWWPDQQ���5RVZLWKD�0DLHU 

$QGUHDV�'LH]H���$QMD�.RQUDG 

+ROP�:HLVV���%DUEDUD�7HXIHO-.ULVFKNH� 

6WHIIHQ�XQG�$QQHWWH� 
/XPPHU]KHLP 

)HOL[�:LFKPDQQ���
0RQD�$EW� 



 

�� 9HUHLQVJHVFKHKHQ 

 

6SRQVRULQJ 

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

(LQH�EHVRQGHUH�:HLKQDFKWV�EHUUDVFKXQJ�KDWWH�$QGUHDV�1HXPDQQ�I�U�GHQ�9HUHLQ�
YHUN�QGHW��'LH�)LUPD�.b5&+(5�-�EHNDQQW�I�U�+RFKGUXFNUHLQLJHU�R�l�-�KDW�GHP�
7DQ]VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�H�9��HLQ�KRFKZHUWLJHV�5HLQLJXQJVJHUlW��
HLQHQ�'DPSIVDXJHU�LP�5DKPHQ�HLQHV�6SRQVRULQJV��EHUODVVHQ��'DPLW�N|QQHQ�LQVEH�
VRQGHUH�)OLHVHQ�JHUHLQLJW�ZHUGHQ��0LW�GLHVHP�*HVFKHQN�VLQG�ZLU�GDQQ�LP�QlFKVWHQ�
-DKU�LQ�GHU�/DJH��GHP�&OXEKHLP�QHXHQ�*ODQ]�]X�YHUOHLKHQ��*DQ]�EHVRQGHUHU�'DQN�
GDI�U�DQ�GLH�)LUPD�.b5&+(5� 

 

$X�HUGHP�EHGDQNHQ�ZLU�XQV�EHL�� 

/LOO\�V�7DQ]VFKXKH��,P�%XQJHUWOH�������������5HXWOLQJHQ 

5HLQKDUGW��6RQQHQVFKXW]�%DXHOHPHQWH��5HXWOLQJHU�6WUD�H�����������(QLQJHQ 

.UHLVVSDUNDVVH�5HXWOLQJHQ 



 

�� 9HUHLQVJHVFKHKHQ 

'LUQGO�XQG�/HGHUKRVHQ� 

=�QIWLJ�LVW�HV�GDKHUJHJDQJHQ�LQ�XQVHUHP�9HUHLQVKHLP��1LFKW�QXU�SDVVHQG�JHVFKP�FNW�LQ�
EODX-ZHL���ZDV�]X�XQVHU�DOOHU�)UHXGH�GLH�*UXSSH�YRQ�6HQWD�XQG�'LHWHU��EHUQRPPHQ�KDW��VR�
ZXUGH�QRFK�JOHLFK�GLH�SDVVHQGH�7DQ]PXVLN�
YRQ�'LHWHU�XQG�6HQWD�VHOEHU�DXIJHOHJW��1HEHQ�
GHP�$PELHQWH�VWLPPWH�DEHU�DXFK�GLH�.OHL�
GXQJ��'LH�7lQ]HULQQHQ�WUXJHQ�'LUQGO��HLQHV�

VFK|QHU�DOV�
GDV�DQGHUH��
'LH�+HUUHQ�
NDPHQ�]�QI�
WLJ�LQ��/HGHU�
KRVHQ��:R�HV�
NHLQH�7UDFK�
WHQ�JDE��VDK�PDQ�GRFK�]XPLQGHVW�NDULHUW��(V�KDEHQ�VR�

YLHOH�7DQ]IUHXGLJH�GHQ�:HJ�]X�
XQV�JHIXQGHQ��GDVV�GLH�7DQ]IOl�
FKH�GXUFKDXV�JXW�JHI�OOW�ZDU��
8QVHU�:XQVFK��GLH�6DPVWDJ�
DEHQGH�PHKU�PLW�/HEHQ�]X�HUI�O�
OHQ��LVW�DXIJHJDQJHQ�� 

 

0DQ�GDUI�JHVSDQQW�VHLQ�DXI�GHQ�
QlFKVWHQ�7KHPHQDEHQG��PDO�VHKHQ�
RE�ZLU�GDQQ�QRFK�PHKU�7DQ]EH�
JHLVWHUWH�ORFNHQ�N|QQHQ��'DV�LQ�GHQ�
hEXQJVDEHQGHQ�(UOHUQWH��ZLOO�GRFK�
DXFK�LPPHU�PDO�LQ�HQWVSDQQWHU�
IU|KOLFKHU�$WPRVSKlUH�JHWDQ]W�
ZHUGHQ� 



 

�� 9HUHLQVJHVFKHKHQ 

6LOYHVWHUIHLHU 

'DV�QHXH�-DKU������LVW�GD�XQG�ZLU�KDEHQ�HV�PLW�HLQHU�NOHLQHQ�DEHU�IHLQHQ�)HLHU�LQ�XQVHUHP�
9HUHLQVKHLP�EHJU��W�� 

'HU�6DDO�IHVWOLFK�JHVFKP�FNW��GLH�*lVWH�VFK|Q�JHZDQGHW��VR�ZXUGHQ�PLW�JXWHU�/DXQH�GLH�
NXOLQDULVFKHQ�.|VW�
OLFKNHLWHQ�DXVJHSDFNW��
)�U�GLH�HLQHQ�ZDU�HV�
GDV�DEZHFKVOXQJV�
UHLFK�SUlVHQWLHUWH�%XI�
IHW�XQG�I�U�DQGHUH�HLQ�
UHLFK�JHGHFNWHU�7LVFK�
PLW�HLQHP�5DFOHWWH�� 

(YHOLQH�XQG�9RONHU�
KDWWHQ�VLFK�LP�YRUQKH�

UHLQ�XP�HLQH�VFK|�
QH�DEZHFKVOXQJV�
UHLFKH�0XVLN�JH�
N�PPHUW��DXI�GLH�
ZLU�DOOH�UHLFKOLFK�
JHWDQ]W�KDEHQ�� 

'DQQ�ZXUGH�HLQ�
0LNURIRQ�DXI�GLH�
7DQ]IOlFKH�JH�

VWHOOW�XQG�(GLWK�WUDW�KHUDQ��0LW�HLQHU�(U�
]lKOXQJ��EHU�:HLKQDFKWVVFKQHH�HUVW�KHU�
EHLJHVHKQW�XQG�GDQQ�YHUIOXFKW�PLW�XQJHDKQWHQ�SHUV|QOLFKHQ�)RO�
JHQ��(V�EOLHE�NHLQ�$XJH�WURFNHQ��VR�
KDEHQ�ZLU�JHODFKW� 

1DFK�ZHLWHUHQ�7DQ]UXQGHQ�NDPHQ�
QRFK�GLH�*O�FNVVFKZHLQH��DEHU�QLFKW�
LQ�)RUP�YRQ�0DU]LSDQ��QHLQ�HLQ�KHUU�
OLFKHU�6FKZHLQHWDQJR�ZXUGH�XQV�XP�

NXU]�YRU�0LWWHUQDFKW�YRQ�QHX�HLQJHWURIIHQHQ�*lVWHQ�JHER�
WHQ«��DOVR�GHQ�PXVV�PDQ�JHVHKHQ�KDEHQ��ZXQGHUEDU�XPJH�
VHW]W�YRQ�+HLQ]�XQG�0DUJUHW�&LHUSND��'LH�EHLGHQ�EOLHEHQ�
GDQQ�DXFK��XP�PLW�XQV�DQ]XVWR�HQ� 

'LH�PHLVWHQ�YRQ�XQV�VLQG�ZRKO�QLFKW�YRU���8KU�PRUJHQV�LQV�
%HWW�JHNRPPHQ«� 



 

�� 7XUQLHUWDQ] 

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

+LHU�GLH�VFK|QHQ�(UIROJH�XQVHUHU�7XUQLHUSDDUH� 
(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� -XOLD�XQG�6HEDVWLDQ�:LOKHOP�� 
  ��PDO�LQ�6(1�,�&�6WDQGDUG���� 
  ��PDO�LQ�6(1�,�'�/DWHLQ��$XIVWLHJ�DP������������YRQ�'�QDFK�&������������������������������ 

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

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

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

 

���3OlW]H�ZXUGHQ���PDO�HUWDQ]W� 

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

��PDO�YRQ���� )UDQ]LVND�'ROO�XQG�)HOL[�/HYHU���+*5�$�/DWHLQ� 
  $XIVWLHJ�DP������������YRQ�$�QDFK�6 

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

��PDO�YRQ���� %DUEDUD�.ULVFKNH-7HXIHO�XQG�+ROP�:HLVV���6(1�,,,�'�6WDQGDUG��������������������������� 

��PDO�YRQ���� 'U��*XQWKHU�6FKROOO�XQG�%HDWH�/HYHU���6(1�,,,�$�6WDQGDUG�� 

 

���3OlW]H�ZXUGHQ���PDO�HUWDQ]W� 

��PDO�YRQ��� %DUEDUD�.ULVFKNH-7HXIHO�XQG�+ROP�:HLVV���6(1�,,,�'�6WDQGDUG� 

��PDO�YRQ���� 'U��%HDWUL[�%DUWK�XQG�6LPRQ�4XDQJ���+*5�&�6WDQGDUG� 
  $XIVWLHJ�DP������������YRQ�&�QDFK�% 

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

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

$P�����)HEUXDU��HLJHQWOLFK�VFKRQ�QDFK�5HGDNWLRQVVFKOXVV�HUUHLFKWH�XQV�GLH�WROOH�1DFKULFKW��
GDVV�-XOLD�XQG�6HEDVWLDQ�:LOKHOP�DP�����)HEUXDU������/DQGHVPHLVWHU�LQ�GHU�6(1�,�'�/D�
WHLQ�JHZRUGHQ�VLQG��'DPLW�YHUEXQGHQ�VLQG�GHU�$XIVWLHJ�YRQ�'�QDFK�&� 

+HU]OLFKHQ�*O�FNZXQVFK�DQ�DOOH�3DDUH�]X�LKUHQ�(UIROJHQ�XQG�$XIVWLHJHQ� 



 

�� 7XUQLHUWDQ] 

1DPHQ�XQG�1RWL]HQ 

(KUXQJHQ�YRP�7DQ]VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�H�9� 

'HU�7DQ]VSRUWFOXE�6FKZDU]-:HL��5HXWOLQJHQ�H�9���EHUUHLFKWH�0DUJUHW�
XQG�+HLQ]�&LHUSND�DQ�GHU�:HLKQDFKWVIHLHU������I�U�EHVRQGHUH�DX�HU�
JHZ|KQOLFKH�VSRUWOLFKH�/HLVWXQJHQ�GLH�JROGHQH�(KUHQQDGHO�GHV�7&¶V�
I�U��EHU����-DKUH�7XUQLHUWDQ]VSRUW�YRQ������ELV�KHXWH�����0DO�VWDQGHQ�
VLH�LP�)LQDOH�HLQHU�/DQGHVPHLVWHUVFKDIW��GDYRQ����0DO�/DQGHVPHLVWHU�
XQG����0DO���-���3ODW]�EHL�HLQHU�/DQGHVPHLVWHUVFKDIW������7XUQLHUH�
KDEHQ�VLH�JHWDQ]W��GDYRQ�����0DO�VWDQGHQ�VLH�LP�)LQDOH����3OlW]H��
���[�����3OlW]H�����[�����3OlW]H�����[ 

0RQLND�XQG�%UXQR�%RKQ�ZXUGHQ�DQ�GHU�:HLKQDFKWVIHLHU�I�U�GHQ�/DQGHVPHLVWHUWLWHO�LQ�GHU�
6HQLRUHQ�,�6-6WDQGDUG�PLW�GHU�VLOEHUQHQ�(KUHQQDGHO�GHV�7&µV�JHHKUW� 

0DULQD�XQG�$OH[DQGHU�(QJHO�HUKLHOWHQ�DQ�GHU�:HLKQDFKWVIHLHU�JOHLFK�YLHU�$XV]HLFKQXQJHQ��
)�U�LKUH�DX�HUJHZ|KQOLFKHQ�VSRUWOLFKHQ�/HLVWXQJHQ�HUKLHOWHQ�VLH�JOHLFK�]ZHL�0DO�GLH�VLO�
EHUQHQ�(KUHQQDGHOQ�GHV�9HUHLQV�I�U�GLH�EHLGHQ����3OlW]H�EHL�GHU�/DQGHVPHLVWHUVFKDIW�%D�
GHQ-:�UWWHPEHUJ�LQ�GHU�6HQLRUHQ�,�6-/DWHLQ�XQG�GHU�6HQLRUHQ�,,�6-/DWHLQ��=XGHP�HUKLHOWHQ�
VLH�GLH�JROGHQH�(KUHQQDGHO�GHV�7&�I�U�GHQ����3ODW]�EHL�GHU�'HXWVFKHQ�0HLVWHUVFKDIW�
�'HXWVFKODQG�3RNDO��LQ�GHU�6HQLRUHQ�,,�6-.RPELQDWLRQ�����7lQ]H��� 

(KUXQJHQ�YRP�'HXWVFKHQ�7DQ]VSRUWYHUEDQG��'79� 

'DV�'HXWVFKH�7DQ]WXUQLHUDE]HLFKHQ�LQ�6LOEHU�I�U����HUVWH�ELV�
GULWWH�3OlW]H�ZXUGH�DQ�GHU�:HLKQDFKIHLHU�GHQ�3DDUHQ�)UDQ]LV�
ND�'ROO��)HOL[�/HYHU��'U��%HDWUL[�%DUWK��.LHQ�7KRQJ��6LPRQ��
4XDQJ�VRZLH�-XOLD�:LOKHOP��6HEDVWLDQ�:LOKHOP�YHUOLHKHQ��
'DV�'HXWVFKH�7DQ]WXUQLHUDE]HLFKHQ�LQ�*ROG�HUKLHOWHQ�$OH[DQ�

GHU�(QJHO��0DULQD�(QJHO�I�U�GHQ�*HZLQQ�GHV�'HXWVFKODQGSRNDOV�GHU�6HQLRUHQ�,,�6-.RPEL� � 

(KUXQJHQ�YRQ�GHU�6WDGW�5HXWOLQJHQ 

%HL�GHU�����6SRUWOHUHKUXQJ�GHU�6WDGW�5HXWOLQJHQ�DP������������LP�
)R\HU�GHV�5DWKDXVHV�HUKLHOWHQ�JOHLFK�]ZHL�HUIROJUHLFKH�3DDUH�GHV�
7DQ]VSRUWFOXEV�GLH�YRP�*HPHLQGHUDW�JHVWLIWHW�6SRUWPHGDLOOH�GHU�
6WDUW�5HXWOLQJHQ������YRQ�2EHUE�UJHUPHLVWHU�7KRPDV�.HFN�YHUOLH�
KHQ� 
$OH[DQGHU�XQG�0DULQD�(QJHO�HUKLHOWHQ�I�U�GHQ�6LHJ�EHL�GHU�'HXW�
VFKHQ�0HLVWHUVFKDIW�LQ�GHU�6HQLRUHQ�,,�6��EHU����7lQ]H�XQG�%UXQR�
XQG�0RQLND�%RKQ�I�U�GHQ�*HZLQQ�GHU�/DQGHVPHLVWHUVFKDIW�LQ�GHU�
6HQ�,�6-6WDQGDUG�GLHVH��6SRUWPHGDLOOH��:LU�VLQG�VHKU�VWRO]�DXI�EHLGH�
3DDUH�XQG�IUHXHQ�XQV�VFKRQ�DXI�GDV�6SRUWMDKU������XQG�LKUH�(UIROJH��
:LU�VLQG�VWRO]��GDVV�VLFK�GDPLW�$OH[DQGHU�XQG�0DULQD�(QJHO�DXFK�LQ�



 

�� 7XUQLHUWDQ] 

GLH�Ä%HVWHQOLVWH�GHU�$NWLYHQ�YRQ������ELV�KHXWH�GHU�6WDGW�5HXWOLQJHQ³�HLQUHLKHQ�ZHUGHQ��,Q�
GLHVH�5HXWOLQJHU�%HVWHQOLVWH�ZHUGHQ�QXU���-��3OlW]H�EHL�2O\PSLVFKHQ�6SLHOHQ����-���3OlW]H�
:HOWPHLVWHU��(XURSDPHLVWHU�XQG�'HXWVFKH�0HLVWHU�DXIJHQRPPHQ��hEULJHQV��QHEHQ�XQVH�
UHP�QHXHQ��'HXWVFKHQ�0HLVWHUVFKDIWVSDDU�$OH[�XQG�0DULQD�ILQGHW�VLFK�DNWXHOO�ÄQXU³�QRFK�
HLQ�7&-3DDU�LQ�GLHVHU�%HVWHQOLVWH��'DV�VLQG�0HFKWKLOG�XQG�5XGROI�7UDXW]��6LH�HUWDQ]WHQ�VLFK�
YRU��EHU����-DKUHQ�GHQ�:HOWPHLVWHU��9L]H-:HOWPHLVWHU�XQG�(XURSDPHLVWHU�LQ�GHQ�-DKUHQ�
�����������XQG�������ZXUGHQ��-IDFKH�'HXWVFKH�0HLVWHU������������XQG������XQG��-IDFKH�
,QWHUQDWLRQDOH�0HLVWHU�YRQ�'HXWVFKODQG��*UR�EULWDQQLHQ�XQG�-DSDQ�LP�-DKUH������XQG�
����� 

(KUXQJHQ�YRP�7DQ]VSRUWYHUEDQG��%DGHQ-:�UWWHPEHUJ�H�9��7%:� 

%HLP�)U�KOLQJVEDOO�DP������������HUKLHOWHQ�GLH�3DDUH�$OH[DQGHU�XQG�0D�
ULQD�(QJHO�GLH�6SRUW-(KUHQQDGHO�LQ�%URQ]H�GHV�7DQ]VSRUWYHUEDQG�%DGHQ-
:�UWWHPEHUJ�I�U�GHQ�*HZLQQ�GHV�'HXWVFKODQG-3RNDOV������LQ�GHU�6HQLR�
UHQ�,,�6-.RPELQDWLRQ�XQG�%UXQR�XQG�0RQLND�%RKQ�GLH�6SRUW-(KUHQQDGHO�
LQ�6LOEHU�I�U�GHQ�GUHLPDOLJHQ�*HZLQQ�GHU�/DQGHVPHLVWHUVFKDIW�6HQLRUHQ�,�
6-6WDQGDUG�� 

 

 

 



 

�� 7XUQLHUWDQ] 

 7DQ]PDUDWKRQ�EHLP�1HFNDU$OE�7DQ])HVWLYDO����� 

=ZHLPDO�LP�-DKU�ZLUG�GLHVHV�7DQ]IHVWLYDO�]XVDPPHQ�PLW�GHP�77&�5RW-*ROG�7�ELQJHQ�
DXVJHULFKWHW��(LQ�HLQ]LJHV�3DDU�DXV�GHQ�HLJHQHQ�5HLKHQ�ZDU�DP�����2NWREHU�]XP�
Ä+HLPWXUQLHU³�GHV�7&�6FKZDU]-:HL��5HXWOLQJHQ�DQJHPHOGHW��XQG�HV�YHUWUDW�GHQ�9HUHLQ�
PHKU�DOV�Z�UGLJ��6LPRQ�4XDQJ�XQG�%HDWUL[�%DUWK�JLQJHQ�LQ�GHU�6WDUWNODVVH�&�]XHUVW�LQ�
LKUHU�$OWHUVJUXSSH��GHU�+DXSWJUXSSH�,,��DQ�GHQ�6WDUW�� 
2E�VFKZXQJYROOHU�/DQJVDPHU�:DO]HU��]DFNLJHU�7DQJR��IOLH�HQGHU�6ORZIR[�RGHU�IORWWHU�
4XLFNVWHS��GLH�EHLGHQ�EHHLQGUXFNWHQ�VRZRKO�LQ�GHU�6LFKWXQJVUXQGH�DOV�DXFK�LP�)LQDOH�PLW�
HLQHU�IDQWDVWLVFKHQ�/HLVWXQJ��VRGDVV�GHQ�I�QI�:HUWXQJVULFKWHUQ�QLFKWV�DQGHUHV��EULJEOLHE��
DOV�QDFK�MHGHP�7DQ]�GLH�7DIHOQ�PLW�GHQ�(LQVHQ�]X�]�FNHQ��8QG�VR�ODQGHWHQ�6LPRQ�XQG�%HD�
DP�(QGH�YHUGLHQW�JDQ]�REHQ�DXI�GHP�7UHSSFKHQ�� 
%HLP�DQVFKOLH�HQGHQ�7XUQLHU�GHU�+DXSWJUXSSH�&��EHL�GHP�GDV�7HLOQHKPHUIHOG�JU|�HU�ZDU��
]HLJWH�VLFK�GDV�3DDU�HEHQVR�HOHJDQW�XQG�G\QDPLVFK��$XFK�KLHU�OHJWHQ�GLH�EHLGHQ�MHGHQ�GHU�
YLHU�6WDQGDUG-7lQ]H�]ZHLPDO�DXIV�3DUNHWW�–�XQG�JHZDQQHQ�VLH�DOOH� 

$OV�6LHJHU�]ZHLHU�7XUQLHUH�GXUIWHQ�6LPRQ�XQG�%HD�DQVFKOLH�HQG�LQ�GHU�6WDUWNODVVH�%�DQWUH�
WHQ��6FKRQ�RUGHQWOLFK�ZDUPJHWDQ]W��VWHOOWHQ�VLH�VLFK�]XQlFKVW�]XVDPPHQ�PLW�GHQ�DQGHUHQ�
3DDUHQ�GHU�+DXSWJUXSSH�,,�GHP�8UWHLO�GHU�:HUWXQJVULFKWHU��ZREHL�GLHVPDO�DXFK�GHU�:LHQHU�
:DO]HU�JHIRUGHUW�ZDU��1DFK�HLQHU�6LFKWXQJVUXQGH��ZHJHQ�GHU�LQWHUQDWLRQDOHQ�%HWHLOLJXQJ�–�
HLQ�3DDU�ZDU�DXV�:LHQ�DQJHUHLVW�–�YRQ�7XUQLHUOHLWHULQ�6LONH�9RJHO�VFKHU]KDIW�DOV�Ä*HQHUDO�
/RRN³�DXVJHUXIHQ��JLQJ�HV�LQV�)LQDOH��ZR�GLH�EHLGHQ�QRFK�HLQPDO�ULFKWLJ�DXIGUHKWHQ��)�QI�
7lQ]H�VSlWHU�VWDQG�IHVW��GDVV�VLH�QRFKPDOV�DXIV�7UHSSFKHQ�NOHWWHUQ�GXUIWHQ��6LH�KDWWHQ�3ODW]�
GUHL�YRQ�I�QI�3DDUHQ�HUUHLFKW�� 
$Q�GHQ�)LOP�Ä8QG�WlJOLFK�JU��W�GDV�0XUPHOWLHU³�HULQQHUW�I�KOWHQ�VLFK�3XEOLNXP�XQG�:HU�
WXQJVULFKWHU�ZDKU�
VFKHLQOLFK�DQ�
VFKOLH�HQG�EHLP�
7XUQLHU�GHU�
+DXSWJUXSSH�%��
GHQQ�KLHU�VWDUWHWH�
GDV�6FKZDU]-
:HL�-3DDU�QRFK�
HLQ�OHW]WHV�0DO��
0LW�LQVJHVDPW����
7lQ]HQ�LQ�GHQ�
%HLQHQ�ODQGHWHQ�
6LPRQ�XQG�%HD�
KLHU�VFKOXVVHQG�
OLFK�DXI�GHP�GULW�
WHQ�3ODW]� 

=ZHL�HUVWH�XQG�]ZHL�GULWWH�3OlW]H�–�WROO�JHPDFKW��LKU�EHLGHQ��+HU]OLFKHQ�*O�FNZXQVFK� 



 

�� 7XUQLHUWDQ] 

,QWHUYLHZ�PLW�'U��%HDWUL[�%DUWK�XQG�6LPRQ�4XDQJ 

:ROOW�,KU�(XFK�JHUQH�YRUVWHOOHQ"�:LH�DOW�,KU�VHLG�XQG�ZHOFKHQ�%HUXIHQ�,KU�QDFKJHKW" 
%HD��,FK�ELQ����-DKUH�DOW�XQG�ELQ�3RVWGRNWRUDQGLQ�LQ�7�ELQJHQ� 
6LPRQ��,FK�ELQ����-DKUH�DOW�XQG�ELQ�,QJHQLHXU�LP�%HUHLFK�GHU�0HGL]LQWHFKQLN� 

:DQQ�KDEW�,KU�PLW�GHP�7DQ]HQ�DQJHIDQJHQ"� 
%HD��,FK�KDEH�PLFK�LP�+HUEVW������YRQ�]ZHL�.ROOHJLQQHQ�]X�HLQHP�7DQ]NXUV�EHL�7DQ]HQ�
XQG�6SD��JHPDFKW���'RUW�KDEH�LFK�DXFK�6LPRQ�NHQQHQJHOHUQW��GHU�PHLQ�*DVWKHUU�ZDU� 
6LPRQ��6HLW������KDEH�LFK�LQ�GHU�7DQ]VFKXOH�DQJHIDQJHQ�]X�WDQ]HQ�XQG�GD�KDEH�LFK�GDQQ�LP�
+HUEVW������PHLQH�ZXQGHUEDUH�7DQ]SDUWQHULQ�%HD�NHQQHQJHOHUQW��ſ 

:DQQ�XQG�ZDUXP�KDEW�,KU�(XFK�GDQQ�I�U�GHQ�7XUQLHUVSRUW�HQWVFKLHGHQ" 
%HD��,FK�VXFKH�LPPHU�+HUDXVIRUGHUXQJHQ�XQG�LUJHQGZDQQ�ZDU�PLU�GLH�7DQ]VFKXOH�QLFKW�
PHKU�+HUDXVIRUGHUXQJ�JHQXJ��'HQ�DUPHQ�6LPRQ�KDEH�LFK�HLQIDFK�PLW�LQ�GHQ�7&�6FKZDU]-
:HL��LQ�GDV�7XUQLHUYRUEHUHLWXQJVWUDLQLQJ�YRQ�$OH[�JHVFKOHSSW��,FK�ZDU�Y|OOLJ��EHUIRUGHUW�� 
6LPRQ��-D��EHUIRUGHUW�ZDUHQ�ZLU�EHLGH�DP�$QIDQJ��GDV�ZHL��LFK�QRFK��(V�ZDU�HLQ�JUR�HU�
6SUXQJ�]ZLVFKHQ�7DQ]VFKXOH�XQG�7XUQLHUVSRUW��$EHU�ZLU�]ZHL�KDEHQ�QLFKW�VR�OHLFKW�DXIJHJH�
EHQ�XQG�PDFKWHQ�ZHLWHU��,FK�JODXEH�QDFK���-DKUHQ�7DQ]VFKXOH��KDWWH�LFK�DXFK�QDFK�GHU�+HU�
DXVIRUGHUXQJ�JHVXFKW� 

,PPHUKLQ�LVW�GLHVHU�6SRUW�]HLWDXIZlQGLJ��GD�NDQQ�PDQ�VFKRQ�PDO�IUDJHQ��ZLH�RIW�WUDL�
QLHUW�,KU�LQ�GHU�:RFKH" 
%HD��:LU�WUDLQLHUHQ�HLJHQWOLFK�QXU�GUHLPDO�LQ�GHU�:RFKH� 
6LPRQ��,FK�WUDLQLHUH�]XVlW]OLFK�QRFK�/DWHLQ��'DQQ�VLQG�GDV�EHL�PLU��-��0DO�LQ�GHU�:RFKH�PLW�
6WDQGDUG�XQG�/DWHLQ� 

+DEW�,KU�QRFK�DQGHUH�+REE\V"�6SRUWOLFKHU�$UW�RGHU�DQGHUHV" 
%HD��,FK�JHKH�QRFK�LQV�)LWQHVV�XQG�ZDQQ�LPPHU�HV�JHKW�(LVODXIHQ� 
6LPRQ��)RWRJUDILH�XQG�3KLORVRSKLH��ZHQQ�LFK�PDO�QLFKW�WDQ]H� 

:LH�KDOWHW�,KU�7XUQLHUH�DXV��GLH��EHU�HLQHQ�ODQJHQ�7DJ�JHKHQ��0DQFKPDO��GDXHUQ�GLH�
7XUQLHUH�MD�DXFK��EHU�HLQ�JDQ]HV�:RFKHQHQGH"�/HVW�,KU"�0HGLWLHUW�,KU"�:DV�PDFKW�
,KU�LQ�GHQ�7XUQLHUSDXVHQ" 
%HD��(VVHQ��)��H�WlWVFKHOQ�XQG�DQGHUH�3DDUH�DQIHXHUQ� 
6LPRQ��7DWVlFKOLFK�DQGHUH�7DQ]SDDUH�DQIHXHUQ��(VVHQ�JHK|UW�VHOEVWYHUVWlQGOLFK�GD]X��8QG�
GLH�$XIJDEH�DOV�7DQ]KHUU��PHLQH�7DQ]SDUWQHULQ�GHQ�1DFNHQ�PDVVLHUHQ���]ZLQNHU� 

+DEW�,KU�SHUV|QOLFKH�*O�FNVEULQJHU�RGHU�5LWXDOH�GLH�,KU�YRU�GHP�7DQ]HQ�XQEHGLQJW�
HLQKDOWHQ�P�VVW" 
%HD��,FK�KDEH�HLQHQ�NOHLQHQ�*O�FNVEULQJHU��GHU�LPPHU�PLW�GDEHL�LVW��$QVRQVWHQ�KDEHQ�6LPRQ�
XQG�LFK�GDV�NOHLQH�5LWXDO��GDVV�ZLU�XQV�YRU�MHGHP�*DQJ�DXI�GLH�7DQ]IOlFKH�DQVHKHQ��XP�]X�
VHKHQ��RE�ZLU�EHLGH�EHUHLW�VLQG��(UVW�ZHQQ�ZLU�GDV�VLFKHUJHVWHOOW�KDEHQ��JHKW�HV�ORV� 
6LPRQ��,FK�KDEH�NHLQHQ�*O�FNEULQJHU�EHL�PLU��6R�ZLH�%HD�VDJW��VFKDXHQ�ZLU�XQV�EHLGH�JH�
JHQVHLWLJ�DQ��EHYRU�ZLU�GLH�7DQ]IOlFKH�EHWUHWHQ� 



 

�� 7XUQLHUWDQ] 

1DW�UOLFK�PXVV�LFK�DXFK�GLH�)UDJH�QDFK�(XUHQ�FKDRWLVFKHQ�RGHU�OXVWLJHQ�(UOHEQLVVHQ�
DXI�7XUQLHUHQ�RGHU�GUXPKHUXP��IUDJHQ��0|JW�,KU�GD�PDO�DXV�GHP�1lKNlVWFKHQ�SODX�
GHUQ" 
%HD��%HL�GHU�7%:-7URSK\�LQ�:HLQKHLP�KDWWH�LFK�PLFK�EH]�JOLFK�GHU�3XQNWH�YHUUHFKQHW�
XQG�ZDU�GHU�0HLQXQJ��GDVV�ZLU�QLFKW�PHKU�]XU�6LHJHUHKUXQJ�P�VVHQ��ZHVKDOE�ZLU�XQV�EHL�
GH�EHUHLWV�XPJH]RJHQ�KDWWHQ��6WHOOWH�VLFK�UDXV��GDVV�ZLU�GRFK�QRFK�HLQH�3ODW]LHUXQJ�EHNRP�
PHQ�KDWWHQ�XQG�PXVVWHQ�ELQQHQ�N�U]HVWHU�=HLW�ZLHGHU�LQ�GLH�7DQ]NOHLGXQJ�KHFKWHQ��XP�
QLFKW�LQ�-HDQV�XQG�7XUQVFKXKHQ�QHEHQ�
GHQ�DQGHUHQ�EHL�GHU�6LHJHUHKUXQJ�]X�
VWHKHQ��$QVRQVWHQ�KDW�6LPRQ�HLQPDO�
GLH�6WDUW]HLW�HLQHV�7XUQLHUWDJHV�YHUJHV�
VHQ�XQG�WDXFKWH�QDFK�PHLQHP�SDQL�
VFKHQ�$QUXI�LQ�VHLQHU�$EZHVHQKHLW�
HWZD����0LQXWHQ�YRU�%HJLQQ�GHV�7XU�
QLHUV�UHFKW�]HUVWUHXW�DXI�� 
6LPRQ���ODFKW��$Q�ZDV�GX�GLFK�DOOHV�
HULQQHUVW��-D�LFK�ELQ�GLH�JHLVWHVDEZH�
VHQGH�3HUVRQ�YRQ�XQV�]ZHL��:DV�ELQ�
LFK�QLFKW�IURK�GLFK�]X�KDEHQ��'DGXUFK�
ZXUGHQ�PLU�VR�HLQLJH�3DW]HU�HUVSDUW�
JHEOLHEHQ� 
 

,QWHUYLHZ�PLW�-XOLD�XQG�6HEDVWLDQ�:LOKHOP 

%LWWH�VWHOOW�HXFK�GRFK�NXU]�YRU��:LH�DOW�VHLG�LKU�XQG�ZDV�PDFKW�LKU�EHUXIOLFK" 
-XOLD��,FK�ELQ����-DKUH�DOW�XQG�5HGDNWHXULQ�EHL�HLQHP�9HUODJVGLHQVWOHLVWHU�LQ�6WXWWJDUW� 
6HEDVWLDQ��,FK�DUEHLWH�LQ�5HXWOLQJHQ�EHL�HLQHU�,QWHUQHWDJHQWXU�XQG�ELQ����-DKUH�DOW� 

:DQQ�KDEW�LKU�PLW�GHP�7DQ]HQ�DQJHIDQJHQ" 
-XOLD��:LU�KDEHQ�XQV�–�JDQ]�NODVVLVFK�–�LP�6FK�OHUWDQ]NXUV�NHQQHQJHOHUQW��'D�ZDU�LFK�����
6HEDVWLDQ���� 
6HEDVWLDQ��1DFK�HLQHU�ODQJHQ�3DXVH�YRQ�EHVWLPPW����-DKUHQ�KDEHQ�ZLU�KLHU�LQ�5HXWOLQJHQ�
LQ�GHU�7DQ]VFKXOH�7DQ]HQ�XQG�6SD��ZLHGHU�PLW�GHP�7DQ]HQ�EHJRQQHQ� 

:DQQ�XQG�ZDUXP�KDEW�LKU�HXFK�GDQQ�I�U�GHQ�7XUQLHUVSRUW�HQWVFKLHGHQ" 
6HEDVWLDQ��=XP�7XUQLHUVSRUW��E]Z��HUVW�HLQPDO�]XP�6FKZDU]-:HL���VLQG�ZLU�LP�$SULO������
JHNRPPHQ��:HLO�ZLU�LQ�GHU�7DQ]VFKXOH�QLFKW�PHKU�ZLUNOLFK�EHVVHU�ZXUGHQ��KDW�-XOLD�EHL�
*HUWL�*|W]�DQJHUXIHQ�XQG�VLFK�QDFK�SDVVHQGHQ�7DQ]NXUVHQ�HUNXQGLJW� 
-XOLD��6R�VLQG�ZLU�GDQQ�]XQlFKVW�LQ�GHU�'LHQVWDJVJUXSSH�YRQ�0DUJUHW�XQG�+HLQ]�&LHUSND�
JHODQGHW�XQG�KDEHQ�HLQH�:HLOH�LQ�GLHVHU�%UHLWHQVSRUWJUXSSH�JHWDQ]W��(UVWH�(LQEOLFNH�LQV�
7XUQLHUWUDLQLQJ�EHNDPHQ�ZLU�GXUFK�GDV�/DWHLQWUDLQLQJ�I�U�%UHLWHQVSRUWOHU�EHL�0DUF�5RVZDJ�
XQG�GDV�7UDLQLQJ�GHU�%UHLWHQVSRUWPDQQVFKDIW�EHL�0DUJUHW�XQG�+HLQ]� 



 

�� 7XUQLHUWDQ] 

6HEDVWLDQ��/HW]WHUH�ZDUHQ�HV�DXFK��GLH�XQV�VDQIW��DEHU�QDFKGU�FNOLFK�GD]X�Ä�EHUUHGHW³�KD�
EHQ��XQV�GRFK�LQ�5LFKWXQJ�7XUQLHU�]X�RULHQWLHUHQ��'DUDXIKLQ�VLQG�ZLU�]XVlW]OLFK�LQ�GLH�7XU�
QLHUYRUEHUHLWXQJ�YRQ�$OH[DQGHU�(QJHO�XQG�VFKOLH�OLFK�DXFK�LQV�6WDQGDUGWXUQLHUWUDLQLQJ�EHL�
5RODQGDV�7UHPER�JHJDQJHQ��1DFK�VWHWHP�'UlQJHQ�YRQ�0DUJUHW�VLQG�ZLU�GDQQ�$QIDQJ�
�����EHL�XQVHUHP�HUVWHQ�6WDQGDUGWXUQLHU�LQ�6LQVKHLP�DQJHWUHWHQ��(LQ�SDDU�0RQDWH�VSlWHU�
IROJWH�LQ�.|QLJVEUXQQ�XQVHU�HUVWHV�/DWHLQWXUQLHU� 

'LHVHU�6SRUW�LVW�VHKU�]HLWDXIZHQGLJ��:LH�RIW�WUDLQLHUW�LKU�LQ�GHU�:RFKH" 
-XOLD��$NWXHOO�XQJHIlKU�GUHL-�ELV�YLHUPDO�SUR�:RFKH��MHZHLOV�DQGHUWKDOE�ELV�]ZHL�6WXQGHQ� 

+DEW�LKU�QRFK�DQGHUH�+REE\V" 
-XOLD��-D��LFK�VLQJH�QRFK�HLQPDO�GLH�:RFKH�LP�&KRU� 
6HEDVWLDQ��)�U�YLHO�PHKU�ODVVHQ�7DQ]HQ�XQG�%HUXI�DXFK�NHLQHQ�3ODW]� 

:LH�KDOWHW�LKU�7XUQLHUH�DXV��GLH�VLFK��EHU�HLQHQ�JDQ]HQ�7DJ�HUVWUHFNHQ"�0DQFKPDO�
GDXHUQ�VLH�MD�DXFK�HLQ�JDQ]HV�:RFKHQHQGH�RGHU�OlQJHU��/HVW�LKU"�0HGLWLHUW�LKU"�:DV�
PDFKW�LKU�LQ�GHQ�7XUQLHUSDXVHQ" 
6HEDVWLDQ��:LU�WDQ]HQ�LQ�GHU�$OWHUVJUXSSH�6HQLRUHQ�,��,Q�GHQ�XQWHUHQ�.ODVVHQ�WUHWHQ�GD�
PHLVW�OHLGHU�QLFKW�DOO]X�YLHOH�3DDUH�DQ��VR�GDVV�XQVHUH�7DQ]UXQGHQ�UHFKW�VFKQHOO�YRUEHL�VLQG��
(LQ�ODQJHU�7XUQLHUWDJ�ZLUG�HV�QXU��ZHQQ�ZLU�LQ�/DWHLQ�XQG�6WDQGDUG�RGHU�]XVlW]OLFK�LQ�GHU�
+DXSWJUXSSH�,,�VWDUWHQ� 
-XOLD��2GHU�QDW�UOLFK��ZHQQ�ZLU�9HUHLQVNDPHUDGHQ�DQIHXHUQ��%HL�7XUQLHUHQ�OHUQW�PDQ�]X�
GHP�VFKQHOO�DQGHUH�3DDUH�NHQQHQ��GLH�PDQ�LPPHU�ZLHGHU�WULIIW�XQG�PLW�GHQHQ�PDQ�.ODWVFK�
XQG�7UDWVFK�DXVWDXVFKW��%HL�VHKU�ODQJHQ�3DXVHQ�YHUVFKZLQGHQ�ZLU�GXUFKDXV�DEHU�DXFK�PDO�
I�U�HLQH�:HLOH�DXV�GHU�+DOOH��XP�/XIW�]X�VFKQDSSHQ��HWZDV�]X�HVVHQ�RGHU�HLQIDFK�NHLQH�
0XVLN�]X�K|UHQ�� 

+DEW�LKU�SHUV|QOLFKH�*O�FNVEULQJHU�RGHU�5LWXDOH��GLH�HXFK�ZLFKWLJ�VLQG" 
-XOLD��=lKOW�HV�DOV�5LWXDO��VLFK�YRU�GHP�7XUQLHU�YHUU�FNW�]X�PDFKHQ�RGHU�]Z|OIPDO�GDV�gUW�
FKHQ�DXI]XVXFKHQ"�1HLQ"�'DQQ�KDEHQ�ZLU�NHLQH� 
6HEDVWLDQ��9LHOOHLFKW�NDQQ�PDQ�GDV�3DFNHQ�GHU�KXQGHUW�YHUVFKLHGHQHQ�'LQJH��GLH�PDQ�I�U�
HLQ�7XUQLHU�EHQ|WLJW��DOV�5LWXDO�VHKHQ��$EHU�LFK�GHQNH��VRQVW�KDEHQ�ZLU�ZLUNOLFK�NHLQH� 

1DW�UOLFK�PXVV�LFK�DXFK�GLH�)UDJH�QDFK�HXUHQ�FKDRWLVFKHQ�RGHU�OXVWLJHQ�(UOHEQLVVHQ�
DXI�7XUQLHUHQ�VWHOOHQ��0|JW�LKU�GD�PDO�DXV�GHP�1lKNlVWFKHQ�SODXGHUQ" 
6HEDVWLDQ��8QVHUH�7XUQLHUODXIEDKQ�LVW�MD�QRFK�QLFKW�VR�ODQJ��GDKHU�LVW�XQVHU�1lKNlVWFKHQ�
DXFK�QRFK�UHFKW�NOHLQ��(V�ZDU�]ZDU�QLFKW�FKDRWLVFK�XQG�DXFK�HLJHQWOLFK�QLFKW�ZLUNOLFK�OXV�
WLJ��DEHU�XQVHU�7XUQLHU�OHW]WHQ�6RPPHU�LQ�)UDQNHQWKDO�EHL�NQDSS����&�LQ�GHU�+DOOH�ZDU�
WDWVlFKOLFK�VHKU�HLQSUlJVDP� 
-XOLD��'DV�7XUQLHU�HUVWUHFNWH�VLFK��EHU�]ZHL�7DJH��XQG�QDFKGHP�HV�DP�HUVWHQ�LQ�GHU�+DOOH�
VFKRQ�NDXP�DXV]XKDOWHQ�ZDU��KDEHQ�ZLU�DP�]ZHLWHQ�7DJ�LQWHUHVVHKDOEHU�HLQ�7KHUPRPHWHU�
LQ�GLH�7DQ]WDVFKH�JHSDFNW��'D�NRQQWHQ�ZLU�I|UPOLFK�]XVHKHQ��ZLH�7HPSHUDWXU�XQG�/XIW�
IHXFKWLJNHLW�DQVWLHJHQ�–�XQG�GLH�DQGHUHQ�3DDUH�DXFK�� 
6HEDVWLDQ��6HLWKHU�EHVLW]HQ�ZLU�HLQHQ�+DQGYHQWLODWRU� 



 

�� 7XUQLHUWDQ] 

7DQ]VSRUW�LVW�2O\PSLVFKHU�6SLW]HQYHUEDQG 

'HU�'HXWVFKH�2O\PSLVFKH�6SRUWEXQG��'26%��KDW�DXI�VHLQHU�0LWJOLHGHUYHUVDPPOXQJ�LP�
'H]HPEHU�EHVFKORVVHQ��GDVV�GHU�'HXWVFKH�7DQ]VSRUWYHUEDQG��'79��GHQ�2O\PSLVFKHQ�
6SLW]HQYHUElQGHQ�]XJHRUGQHW�ZLUG��%LVKHU�JHK|UWH�GHU�'79�GHQ�1LFKW-RO\PSLVFKHQ�9HU�
ElQGHQ�DQ��+LQWHUJUXQG�GHU�(QWVFKHLGXQJ�GHV�'26%�LVW�GLH�$XIQDKPH�GHU�6SRUWDUW�%UHD�
NLQJ�LQ�GDV�:HWWNDPSISURJUDPP�GHU�2O\PSLVFKHQ�6SLHOH������LQ�3DULV��'HQ�HQWVSUHFKHQ�
GHQ�%HVFKOXVV�KDW�GDV�OQWHUQDWLRQDOH�2O\PSLVFKH�.RPLWHH�LP�-XQL�JHIDVVW��'79-
3UlVLGHQWLQ�+HLGL�(VWOHU��GLH�LQ�)UDQNIXUW�YRU�2UW�ZDU��VLHKW�GLH�(QWVFKHLGXQJ�UHDOLVWLVFK��
��OFK�IUHXH�PLFK�VHKU��EHU�GLHVHQ�(UIROJ��GDVV�GHU�'79�QXQ�]X�GHQ�RO\PSLVFKHQ�9HUElQGHQ�
]lKOW��6LH�VWHOOW�XQV�JOHLFK]HLWLJ�YRU�YLHOH�QHXH�$XIJDEHQ�XQG�+HUDXVIRUGHUXQJHQ��$EHU�ZLU�
VLQG�EHUHLW�XQG�JXW�DXIJHVWHOOW��GLHVH�JHPHLQVDP�PLW�DOOHQ�%HWHLOLJWHQ�]X�VWHPPHQ���'HU�
'HXWVFKH�7DQ]VSRUWYHUEDQG�ELHWHW�-�ZLH�DQGHUH�RO\PSLVFKH�6SRUWYHUElQGH�DXFK�-�QHEHQ�
GHU�QXQ�RO\PSLVFKHQ�6SRUWDUW�%UHDNLQJ�ZHLWHUH�'LV]LSOLQHQ�DQ��GLH�QLFKW�LP�RO\PSLVFKHQ�
3URJUDPP�HQWKDOWHQ�VLQG��6HLW�-DKUHQ�LVW�GHU�'79�DXI�GHQ�:RUOG�*DPHV�YHUWUHWHQ��GLH�VHLW�
�����LP�9LHU--DKUHV-5K\WKPXV�VWDWWILQGHQ�XQG�GHQ�6SRUWDUWHQ�HLQH�3ODWWIRUP�ELHWHQ��GLH�
HEHQ�QLFKW�RO\PSLVFK�VLQG��7DQ]VSRUW�ZLUG�DXI�GHQ�:RUOG�*DPHV������LQ�%LUPLQJKDP�
�86$��PLW�6WDQGDUG��/DWHLQ��5RFN
Q
5ROO�XQG��LQ�3ODQXQJ��%UHDNLQJ�YHUWUHWHQ�VHLQ� 

�$XV�6SRUW�LQ�%:��0DJD]LQ�GHV�6SRUWV�LQ�%DGHQ-:�UWWHPEHUJ��:/6%���$XVJDEH����������
$1� 



 

�� ,QIRV 

 ������������������������ .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 
   �LP�$PW�ELV����$SULO������ 

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 

,PSUHVVXP 

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

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

7H[WUHGDNWLRQ 
*DEULHOH�%HULQJ 
7HO��������������� 
$QGUHDV�1HXPDQQ 
,P�%XQJHUWOH����� 
������5HXWOLQJHQ 
7HO��������������� 

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

7LWHOJHVWDOWXQJ 
6LJUXQ�6\WWNXV 
)RWR�5�FNVHLWH� 
.ODXV�%XWHQVFK|Q 

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



 

 



 


