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+DOOR�OLHEH�)X�EDOOIUHXQGH�XQG�)DQV�GHV�)&�/DQG�:XUVWHQ��� 

QXQ�KDEHQ�ZLU�HV�LQ�GHU�+DQG��GDV�HUVWH�6DLVRQKHIW�GHV�)&�/DQG�:XUVWHQ�YRQ�
�����H�9���9LHOHQ�'DQN�DQ�GLH�5HGDNWLRQ��,VDEHOOH�%XOWPDQQ��7DWMDQD�)DKMH��5DOI�
:LHJDQG��)\QQ�*UDVWRUII�XQG�3KLOLS�.lFNHQPHVWHU� 

1HEHQ�YLHOHQ�%HULFKWHQ��VWHOOHQ�ZLU�DXFK�HLQLJH�6SLHOHU��GHQ�9RUVWDQG�XQG�DXFK�
XQVHUH�6FKLHGVULFKWHU�LQ�HLQHP�NOHLQHQ�6WHFNEULHI�LQNO��)RWR�YRU��%HYRU�,KU�QXQ�
GLH�HUVWHQ�6HLWHQ�OLHVW��P|FKWH�LFK�QRFK�HLQPDO�NXU]�]XVDPPHQJHIDVVW�DXI�GLH�
YHUJDQJHQH�6DLVRQ�]XU�FNEOLFNHQ� 
1DFK�HLQHU�YRQ�&RURQD�JHSUlJWHQ�6DLVRQ�����-�����XQG�NQDSS�VHFKV�:RFKHQ�
9RUEHUHLWXQJ�VWDUWHWHQ�HQGOLFK�ZLHGHU�GLH�3XQNWHUXQGHQ��(V�LVW�XQV�JHOXQJHQ��GLH�
0DQQVFKDIWHQ�ELV�DXI�HLQLJH�ZHQLJH�$EJlQJH�]XVDPPHQ]XKDOWHQ�XQG�GXUFK�HLQL�
JH�=XJlQJH�]X�YHUVWlUNHQ�� 

(V�ZXUGH�VHLW������LP�/DQGNUHLV�&X[KDYHQ�VRZLH�LQ�GHQ�XPOLHJHQGHQ�.UHLVHQ�
HLQH�9LHO]DKO�DQ�0DQQVFKDIWHQ�DEJHPHOGHW��,PPHU�ZHQLJHU�-XJHQGOLFKH��'DPHQ�
XQG�+HUUHQ�ZROOWHQ�GHQ�)UHL]HLWVSRUW�)X�EDOO��PLW�DOOHQ�VHLQHQ�VFK|QHQ�6HLWHQ��
DEHU�DXFK�9HUSIOLFKWXQJHQ�GHU�0DQQVFKDIW�JHJHQ�EHU��QLFKW�PHKU�EHWUHLEHQ��'DV�
I�KUWH�]X�HLQHP�GUDPDWLVFKHQ�9HUOXVW�DQ�6SLHOHUQ�XQG�DXFK�ZLU�PXVVWHQ�PLW�GHU�
=HLW�+HUUHQ�XQG�-XJHQGPDQQVFKDIWHQ��EHU�DOOH�$OWHUVNODVVHQ�KLQZHJ�DEPHOGHQ�� 

'LHVHQ�7UHQG�NRQQWHQ�ZLU�LP�/DXIH�GHV�-DKUHV������VWRSSHQ��'LH�0LWJOLHGHUHQW�
ZLFNOXQJ�]XP�6DLVRQVWDUW������LVW�PHKU�DOV�SRVLWLY�]X�EHZHUWHQ� 

1DFK�HLQHU�GXUFKZDFKVHQHQ�+LQUXQGH�XQVHUHU����+HUUHQ�KDW�PDQ�OHLGHU�QLFKW�GLH�
$XIVWLHJVUXQGH�]XU�%H]LUNVOLJD�HUUHLFKW�XQG�PXVVWH�LQ�GHU�$EVWLHJVUXQGH�XP�GHQ�
.ODVVHQHUKDOW�NlPSIHQ��,P�/DXIH�GHU�$EVWLHJVUXQGH�NRQQWHQ�ZLU�6HEDVWLDQ�6WHHJ�
XQG�'HQQLV�$KOHUV�DOV�QHXHV�7UDLQHUWHDP�GHU����+HUUHQ�JHZLQQHQ�XQG�HV�HUIROJWH�
GLH�hEHUJDEH�GHU�0DQQVFKDIW��:LU�ZDUHQ�YRQ�XQVHUHU�(QWVFKHLGXQJ��EHU]HXJW�
XQG�ZLU�ZXUGHQ�EHL�ZHLWHQ�QLFKW�HQWWlXVFKW��=ZHL�6SLHOWDJH�YRU�6DLVRQHQGH�GHU�
$EVWLHJVUXQGH�KDWWH�VLFK�GLH�0DQQVFKDIW�GHQ�.ODVVHQHUKDOW�JHVLFKHUW�XQG�EHHQGH�
WH�GLH�6DLVRQ�LQ�GLHVHU�5XQGH�DXI�3ODW]���� 

8QVHU����+HUUHQ�KDW�VLFK�LQ�GHU�YHUJDQJHQHQ�6DLVRQ�JXW�HQWZLFNHOW��1DFK�GHP�
*HZLQQ�GHU�.6%�3ODNHWWH�������NRQQWH�DP����������PLW�HLQHP����-6LHJ�JHJHQ�
GHQ�79�/DQJHQ�,,�GHU�7LWHO�YHUWHLGLJW�ZHUGHQ��$XFK�ZXUGH�GHU�GLUHNWH�$XIVWLHJ�
LQ�GLH����.UHLVNODVVH�VRXYHUlQ�JHPHLVWHUW� 

 



$XIJUXQG�GHU�SRVLWLYHQ�0LWJOLHGHUHQWZLFNOXQJ�ZLUG�GHU�)&�/DQG�:XUVWHQ�I�U�GLH�
6DLVRQ�����������HLQH����+HUUHQ�PHOGHQ��ZHOFKH�DP�6SLHOEHWULHE�LQ�GHU����.UHLV�
NODVVH�WHLOQHKPHQ�ZLUG�� 
$OOH�ZHLWHUHQ�+HUUHQPDQQVFKDIWHQ�KDEHQ�DP�6SLHOEHWULHE�WHLOJHQRPPHQ�XQG�
VLQG�PXQWHU�GDEHL��'LH�HLQH�0DQQVFKDIW�PDO�PHKU�RGHU�ZHQLJHU�HUIROJUHLFK��DEHU�
LFK�GHQNH�KLHU�VWHKW�GHU�6SD��XQG�GLH�)UHXQGH�DQ�GHU�%HZHJXQJ�LP�9RUGHUJUXQG 

'LH�'DPHQ�VSLHOWHQ�LQ�GHU�6DLVRQ�����-�����LQ�GHU����.UHLVNODVVH�6�G�XQG�EHOHJ�
WHQ�GHQ�]ZHLWHQ�3ODW]�� 

,P�-XJHQGEHUHLFK��8��-8����ELOGHW�GHU�)&�/DQG�:XUVWHQ�PLW�GHU�76*�1RUGKRO]�
GLH�-XJHQGVSLHOJHPHLQVFKDIW�:XUVWHU�1RUGVHHN�VWH��GLH�-6*�:1.��)ROJHQGH�
(UJHEQLVVH�ZXUGHQ�HU]LHOW�� 

'LH�8���VSLHOWH�LQ�GHU�.UHLVOLJD�XQG�EHOHJWH�GHQ����3ODW]�XQG�VWDQG�LP�(QGVSLHO�
]XP�.UHLVSRNDOILQDOH�LQ�:DQQD��ZHOFKHV�EHGDXHUOLFKHUZHLVH�QDFK�HLQHU�OHLGHQ�
VFKDIWOLFK�JHI�KUWHQ�3DUWLH�PLW�����JHJHQ�GLH�-)9�8QWHUZHVHU�YHUORUHQ�ZXUGH��,Q�
GHU�QHXHQ�6DLVRQ�ZLUG�HLQ�*UR�WHLO�GHU�6SLHOHU�LQ�GLH�+HUUHQEHUHLFKH�GHV�)&�
/DQG�:XUVWHQ�XQG�GHU�76*�1RUGKRO]�ZHFKVHOQ��� 

'LH�8���HUUHLFKWH�LQ�GHU�$XIVWLHJVUXQGH�]XU�/DQGHVOLJD�GHQ����3ODW]��$P�
���������ZXUGH�GDV�(QGVSLHO�]XP�%H]LUNVSRNDO�JHJHQ�GLH�-6*�$OWHV�/DQG�PLW�
����JHZRQQHQ��*O�FNZXQVFK�]XU�0HLVWHUVFKDIW�XQG�GHP�3RNDOJHZLQQ� 

'LH�8���,�VSLHOWH�LQ�GHU�.UHLVOLJD�XQG�VWHKW�DP�(QGH�DXI�GHP����3ODW]��*O�FN�
ZXQVFK�]XU�0HLVWHUVFKDIW�� 

'LH�8���,,�VSLHOWH�LQ�GHU�JOHLFKHQ�.UHLVOLJD�XQG�EHHQGHWH�GLH�6DLVRQ�DXI�GHP����
3ODW]�� 

'LH�8���,�VSLHOWH�LQ�GHU�.UHLVOLJD�XQG�VWHKW�DP�(QGH�DXI�GHP����3ODW]��$P�
���������ZXUGH�GDV�(QGVSLHO�XP�GHQ�.UHLVSRNDO�JHJHQ�GHQ�-)9�6WDOHNH�+DJHQ�
PLW�����QDFK��-0HWHUVFKLH�HQ�JHZRQQHQ��*O�FNZXQVFK�]XU�0HLVWHUVFKDIW�XQG�
3RNDOJHZLQQ�� 

'LH�8���,,�VSLHOWH�LQ�GHU�.UHLVNODVVH�1RUG�XQG�EHHQGHWH�GLH�6DLVRQ�DXI�GHP����
3ODW]� 

'LH�8���VSLHOWH�LQ�GHU�.UHLVNODVVH�XQG�EHHQGHWH�GLH�6DLVRQ�DXI�3ODW]��� 

'LH�M�QJHUHQ�-DKUJlQJH�VLQG�QLFKW�LQ�GHU�-6*�:1.�LQWULJLHUW�XQG�VLQG�VRPLW�DOV�
0DQQVFKDIWHQ�GHV�)&�/DQG�:XUVWHQ�JHPHOGHW� 

'LH�8���VSLHOWH�LQ�GHU�.UHLVNODVVH�6�G�XQG�HUUHLFKWH�GHQ����3ODW]� 

'LH�8���8���8��XQG�%DPELQL�QHKPHQ�QLFKW�DQ�HLQHP�JHUHJHOWHQ�6SLHOEHWULHE�WHLO��
HV�ZHUGHQ�GXUFK�GLH�9HUHLQH�6SLHOQDFKPLWWDJH�RUJDQLVLHUW�XQG�GXUFKJHI�KUW��ZDV�
PLW�HLQHP�7XUQLHU�YHUJOHLFKEDU�LVW�� 



:DV�HUZDUWHW�E]Z��ZDV�HUZDUWHQ�ZLU�LQ�GHU�QlFKVWHQ�6DLVRQ� 

,P�+HUUHQ-�XQG�'DPHQEHUHLFK�KRIIHQ�ZLU�DXI�HLQH�6WDELOLVLHUXQJ�GHU�0DQQVFKDI�
WHQ�XQG�3ODW]LHUXQJHQ�LP�VLFKHUHQ�0LWWHOIHOG�E]Z��LP�REHUHQ�'ULWWHO�GHU�MHZHLOL�
JHQ�6SLHONODVVHQ��6ROOWH�GHU�HLQH�RGHU�DQGHUH�$XIVWLHJ�GDEHL�UDXVNRPPHQ��VDJHQ�
ZLU�QDW�UOLFK�QLFKW�QHLQ� 

'LH�-6*�:1.��GLH�HUIROJUHLFKH�=XVDPPHQDUEHLW�PLW�GHU�76*�1RUGKRO]��ZHUGHQ�
ZLU�ZHLWHUI�KUHQ�XQG�QXQ�VRJDU�DE�GHU�8���]XVDPPHQVSLHOHQ��8P�HLQ�TXDOLIL�
]LHUWHV�7UDLQLQJ�LP�XQWHUHQ�-XJHQGEHUHLFK�DQELHWHQ�]X�N|QQHQ��KDW�VLFK�GHU�)&�
JHPHLQVDP�PLW�GHP�)|UGHUYHUHLQ�EHUHLW�HUNOlUW��I�U�]ZHL�6SRUWIUHXQGH��VLFK�DQ�
GHQ�$XVELOGXQJVNRVWHQ�I�U�GDV�(UODJHQ�GHU�7UDLQHUOL]HQ]HQ�]X�EHWHLOLJHQ�� 

/HLGHU�OLHJHQ�YLHOH�$XIJDEHQ�DXI�]X�ZHQLJ�6FKXOWHUQ��GDKHU�EHQ|WLJHQ�ZLU�(XUH�
8QWHUVW�W]XQJ��:HU�/XVW�KDW��HLQH�$XIJDEH�LP�9HUHLQ�]X��EHUQHKPHQ��NDQQ�XQV�
JHUQH�DQVSUHFKHQ��:LU�YRP�)&�/DQG�:XUVWHQ�ZlUHQ�RKQH�GHQ�SHUV|QOLFKHQ�(LQ�
VDW]�XQG�(KUJHL]�YRQ�XQVHUHQ�HKUHQDPWOLFKHQ�+HOIHUQ�QLFKW�GD�ZR�ZLU�MHW]W�VLQG��
'XUFK�GLH�HQRUP�ZLFKWLJH�8QWHUVW�W]XQJ�XQVHUHU�6SRQVRUHQ�XQG�3DUWQHU�ZlUH�GDV�
DOOHV�QLFKW�P|JOLFK��2KQH�GLH�PDWHULHOOH�RGHU�ILQDQ]LHOOH�8QWHUVW�W]XQJ�ZlUH�HLQ�
JHUHJHOWHV�XQG�]XIULHGHQVWHOOHQGHV�9HUHLQVOHEHQ�NDXP�QRFK�]X�UHDOLVLHUHQ��$Q�
GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�UHFKW�KHU]OLFK�EHL�XQVHUHQ�6SRQVRUHQ�XQG�3DUWQHU�
I�U�GLH�=XZHQGXQJHQ�XQG�GDV�HQWJHJHQJHEUDFKWH�9HUWUDXHQ�EHGDQNHQ�XQG�KRIIHQ�
ZHLWHUKLQ�DXI�HLQH�H[]HOOHQWH�VRZLH�SDUWQHUVFKDIWOLFKH�=XVDPPHQDUEHLW��0HLQ�
5HVSHNW�XQG�'DQN�JLOW�GHQ�7UDLQHUQ��%HWUHXHUQ��hEXQJVOHLWHUQ�GHV�)&�/DQG�
:XUVWHQ��:LU�DOV�9RUVWDQG�YHUVXFKHQ�DOOHV��GDPLW�HV�ZHLWHUKLQ�P|JOLFK�LVW�XQVH�
UHQ�6SRUW�DXV�EHQ�]X�N|QQHQ��DEHU�GLH�8PVHW]XQJ�REOLHJW�GLHVHQ�)UDXHQ��0lQ�
QHUQ�XQG�-XJHQGOLFKHQ��GDI�U�QRFK�HLQPDO�'DQNH�� 

 

$QGUHDV�/LQGHU 
���9RUVLW]HQGHU�GHV�)&�/DQG�:XUVWHQ 



/LHEH�0LWJOLHGHU�XQG�$NWLYH�GHV�)&�/DQG�:XUVWHQ��OLHEH�)X�EDOO-)UHXQGH� 

'LH�QHXH�6DLVRQ�VWHKW�YRU�GHU�7�U�XQG�ZLU�IUHXHQ�XQV�DOOH�GDUDXI��GDVV�HV�ZLHGHU�
ORVJHKW��1DFKGHP�GLH�OHW]WHQ�GUHL�6SLHO]HLWHQ�GXUFK�GLH�3DQGHPLH�VHKU�EHHLQ�
WUlFKWLJW�ZDUHQ��KRIIHQ�ZLU�VLFKHUOLFK�DOOH�JHPHLQVDP��HQGOLFK�ZLHGHU�HLQH�
ÄQRUPDOHUH³�6DLVRQ�HUOHEHQ�]X�N|QQHQ� 

,FK�N|QQWH�PLU�YRUVWHOOHQ��GDVV�YLHOHQ�LQ�GHU�QHXHQ�6SLHO]HLW�QRFK�HLQPDO�GHXWOLFK
�HU��ZLUG��ZHOFKH�%HGHXWXQJ�GHU�$PDWHXUIX�EDOO�I�U�XQVHUH�2UWH�XQG�GHQ�VSRUWOL�
FKHQ�=XVDPPHQKDOW�KDW��:lKUHQG�LP�3URILIX�EDOO�GLH�$EO|VHVXPPHQ�XQG�*HK�
lOWHU�LPPHU�DEVXUGHU�ZHUGHQ�XQG�XQV�HLQH�9RUZHLKQDFKWV-:0�HUZDUWHW��LQ�GHU�
PDQ�)X�EDOOVWDGLHQ�LQ�GHU�:�VWH�KHUXQWHUN�KOHQ�PXVV��JLEW¶V�DXI�XQVHUHQ�6SRUW�
SOlW]HQ�ZLHGHU�HKUOLFKHQ�)X�EDOO��)UHXHQ�ZLU�XQV�DOVR�GDUDXI��DXFK�DOV�=XVFKDXH�
ULQQHQ�XQG�=XVFKDXHU�VSDQQHQGH�6SLHOH�KDXWQDK�]X�HUOHEHQ� 

8QG�EOHLEHQ�ZLU�ELWWH�IDLU�GDEHL��(PRWLRQHQ�JHK|UHQ�]XP�)X�EDOO�GD]X�–�VRQVW�
Z�UGHQ�ZLU�GHQ�6SRUW�QLFKW�VR�OLHEHQ��$EHU�]XP�6SRUW�JHK|UW�DXFK�GHU�5HVSHNW�
YRU�GHQ�7HDPV��DOOHQ�$NWLYHQ�XQG�YRU�DOOHP�GHQ�6FKLHGVULFKWHUQ��6R�PDQFKH�
Ä(QWJOHLVXQJ³��GLH�PDQ�KHXWH�DXI�6SRUWSOlW]HQ�HUOHEW��JHKW�JDU�QLFKW�XQG�QLPPW�
GHP�6SLHO�GLH�)UHXGH��'DV�JLOW�EHVRQGHUV�I�U�GLHMHQLJHQ��GLH�EHUHLW�VLQG��DOV�
6FKLHGVULFKWHU�9HUDQWZRUWXQJ�DXI�GHP�3ODW]�]X��EHUQHKPHQ��:LU�VLQG�DOOH�6SRUW�
IUHXQGH��ZLU�KDEHQ�DOOH�GLHVHOEH�/HLGHQVFKDIW�–�XQG�ZLU�P�VVHQ�DOOH�0RQWDJ�ZLH�
GHU�JHVXQG�]XU�$UEHLW��:HQQ�ZLU�GDV�DOOH�EHKHU]LJHQ��ZHUGHQ�ZLU�WROOH�6SLHOH�
HUOHEHQ��7KRUVWHQ�/HJDW�Z�UGH�YLHOOHLFKW�VDJHQ��Ä8QVHUH�&KDQFHQ�VWHKHQ����]X�
���³ 

,Q�GLHVHP�6LQQH��+DEW�DOOH�HLQH�VFK|QH�6DLVRQ��EOHLEW�JHVXQG�XQG�PXQWHU�-�XQG�
YRU�DOOHP�Ä*XWHV�6SLHO�³ 

0DUFXV�,WMHQ 
%�UJHUPHLVWHU�GHU�*HPHLQGH�:XUVWHU�1RUGVHHN�VWH 

 





1DPH��$QGUHDV�/LQGHU 

9RUVWDQGVSRVWHQ�����9RUVLW]HQGHU 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��'LH�:XUVWHU�%�UJHU�ZLHGHU�I�U�GHQ�)X�EDOO�]X�EHJHLVWHUQ�XQG�VLFK�
PLW�GHP�)&�/DQG�:XUVWHQ�]X�LGHQWLIL]LHUHQ 

+REE\V��)DKUUDG�IDKUHQ��5HLVHQ 

1DPH��3KLOLS�.lFNHQPHVWHU 

9RUVWDQGVSRVWHQ�����9RUVLW]HQGHU 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��,GHQWLILNDWLRQ�I�U�6SLHOHU��7UDLQHU�XQG�=XVFKDXHU�PLW�XQVHUHP�
9HUHLQ�VFKDIIHQ�XQG�HLQ�LQWDNWHV�9HUHLQVOHEHQ 

+REE\V��5HLVHQ 

/LHEOLQJVNDOWJHWUlQN��%DQDQHQZHL]HQ 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&�����)&�.DLVHUVODXWHUQ 

1DPH��0DUWLQ�6FKXO] 

9RUVWDQGVSRVWHQ��.DVVHQZDUW 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��6ROLGH�)LQDQ]HQ 

+REE\V��)DKUUDG�IDKUHQ 

/LHEOLQJVNDOWJHWUlQN��DONRKROIUHLHV�:HL]HQELHU 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&��(LQWUDFKW�)UDQNIXUW 

1DPH��)\QQ�*UDVWRUII 

9RUVWDQGVSRVWHQ��/HLWHU�+HUUHQVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��0LW�DOOHQ�0DQQVFKDIWHQ�HLQH�UXKLJH�6DLVRQ�VSLHOHQ 

+REE\V��)X�EDOO 

/LHEOLQJVNDOWJHWUlQN��%LHU 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&��+HUWKD�%6&�%HUOLQ 



1DPH��6WHSKDQLH�)UHVH 

9RUVWDQGVSRVWHQ��/HLWHULQ�'DPHQVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��=LHO�LVW�HV�VFKRQ��PLW�GHP�7HDP�]X�VLHJHQ�XQG�HUIROJUHLFK�]X�VHLQ��
'HU�6SD��DP�)X�EDOO�VSLHOHQ�KDW�DEHU�REHUVWH�3ULRULWlW 

+REE\V��5HLVHQ��)DKUUDG�IDKUHQ��VKRSSHQ 

/LHEOLQJVNDOWJHWUlQN��/LOOHW�:LOG�%HUU\ 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&���+DPEXUJHU�69 

1DPH��6|UHQ�6FKROW\VVHN 

9RUVWDQGVSRVWHQ��/HLWHU�-XJHQGVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��'LH�9RUDXVVHW]XQJHQ�]X�VFKDIIHQ��GHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�
LP�9HUHLQ�VRZRKO�GDV�)X�EDOOVSLHOHQ�]X�HUP|JOLFKHQ��DEHU�DXFK�ZLFKWLJH�:HUWH�PLW]XJH�
EHQ�ZLH�)DLUQHVV�XQG�5HVSHNW�� 

+REE\V��)X�EDOO��NRFKHQ 

/LHEOLQJVNDOWJHWUlQN��%LHU 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&��)&�%D\HUQ�0�QFKHQ 

1DPH��6HEDVWLDQ�0HLHU 

9RUVWDQGVSRVWHQ��6FKULIWZDUW�6FKLHGVULFKWHUREPDQQ 

,P�9RUVWDQG�VHLW������ 

=LHOH�DOV�6FKLULREPDQQ�EHLP�)&�/:��0HKU�0HQVFKHQ�I�U�GDV�6FKLHGVULFKWHUZHVHQ�
EHJHLVWHUQ��JHZLQQHQ�XQG�GDI�U�VRUJHQ��GDVV�GLH�DNWXHOO�DNWLYHQ�6FKLULV�ZHLWHUKLQ�6SD��DQ�
LKUHP�+REE\�KDEHQ 

+REE\V��)X�EDOO 

/LHEOLQJVNDOWJHWUlQN��$OJH 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&��69�:HUGHU�%UHPHQ 

1DPH��6WHSKDQ�6FK|OHUPDQQ 

9RUVWDQGVSRVWHQ��3UHVVHZDUW 

,P�9RUVWDQG�VHLW������ 

=LHOH�PLW�GHP�)&�/:��EHKLOIOLFK�VHLQ�GHQ�)&�QDFK�GHP�$EVWLHJ�DXV�GHU�%H]LUNVOLJD�XQG�
GHP�(QGH�GHU�bUD�<XVXI�6DKLQ�ZLHGHU�LQ�VSRUWOLFK�VLFKHUHV�)DKUZDVVHU�]X�EULQJHQ 

+REE\V��)X�EDOO��0XVLFDOV��5HLVHQ 

/LHEOLQJVNDOWJHWUlQN��DONRKROIUHLH�&RFNWDLOV 

/LHEOLQJVPDQQVFKDIW�QHEHQ�GHP�)&���+DPEXUJHU�69 



,VDEHOOH�%XOWPDQQ�VWHOOW�VLFK�DOV�VWHOOY��/HLWHULQ�
-XJHQGVSLHOEHWULHE�]XU�:DKO��� 

$XI�XQVHUHU�QlFKVWHQ�-DKUHVKDXSWYHUVDPPOXQJ�DP����������XP����8KU�LQ�GHU�
3K\VLR�$NDGHPLH�LQ�:UHPHQ�ZLUG�VLFK�,VDEHOOH�%XOWPDQQ�DOV�VWHOOY��/HLWHULQ�
-XJHQGVSLHOEHWULHE�]XU�:DKO�DXIVWHOOHQ�ODVVHQ��)�U�GLHMHQLJHQ��GLH�Ä,VL³�QRFK�
QLFKW�NHQQHQ��VWHOOW�VLH�VLFK�QRFK�HLQPDO�NXU]�SHUV|QOLFK�YRU�� 

+DOOR� 

PHLQ�1DPH�LVW�,VDEHOOH�%XOWPDQQ��,FK�ELQ����-DKUH�DOW�XQG�LFK�NRPPH�XUVSU�QJ�
OLFK�DXV�'RUXP��0LWWOHUZHLOH�ZRKQH�LFK�PLW�PHLQHU�NOHLQHQ�)DPLOLH�LQ�0LGOXP� 

%HUHLWV�LP�.LQGHVDOWHU�ILQJ�LFK�PLW�GHP�)XVVEDOOVSLHOHQ�DQ��XPVR�JU|�HU�GDQQ�
GLH�)UHXGH��DOV�PLW�GHU�*U�QGXQJ�GHV�)&�/DQG�:XUVWHQ�LP�-DKU������DXFK�HLQH�
0lGFKHQPDQQVFKDIW�JHJU�QGHW�ZRUGHQ�LVW� 

%LV�]X�PHLQHU�6FKZDQJHUVFKDIW�LP�1RYHPEHU������ZDU�LFK����-DKUH�ODQJ�DOV�
6SLHOHULQ�GHU�%-0lGFKHQ�XQG�GHU�'DPHQPDQQVFKDIW�DNWLY��6REDOG�HV�ZLHGHU�
P|JOLFK�LVW��IUHXH�LFK�PLFK�ZLHGHU�VHOEVW�DXI�GHP�3ODW]�]X�VWHKHQ� 

1XQ�IUHXH�LFK�PLFK�DXI�HLQH�QHXH�+HUDXVIRUGHUXQJ�DOV�]XN�QIWLJH�VWHOOY��-XJHQG�
ZDUWLQ�XQG�KRIIH��GDVV�LFK�LQ�GLHVHU�)XQNWLRQ�GHQ�9HUHLQ�XQG�YRU�DOOHP�GLH�-X�
JHQGDUEHLW�XQWHUVW�W]HQ�XQG�ZHLWHU�YRUDQEULQJHQ�NDQQ� 

 

(XUH�,VL 





1DPH��6HEDVWLDQ�0HLHU 

6FKLHGVUFKWHU�VHLW������ 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV��%HL�GHQ�+HUUHQ�ELV�]XU����..��LQ�GHU�
-XJHQG�ELV�]XU�/DQGHVOLJD 

:DUXP�ELVW�GX�6FKLHGVULFKWHU�JHZRUGHQ���)X�EDOONDULHUH������1DFKGHP�LFK�
DXV�]HLWOLFKHQ�*U�QGHQ�PHLQH�6SLHOHUODXIEDKQ�EHHQGHW�KDWWH��ZROOWH�LFK�GHP�
)X�EDOO�ZHLWHUKLQ�YHUEXQGHQ�EOHLEHQ��,FK�PDJ�QHXH�+HUDXVIRUGHUXQJHQ��GLH�
.RQIURQWDWLRQ�PLW�GHQ�6SLHOHUQ��GDV�7UHIIHQ�YRQ�VFKQHOOHQ�(QWVFKHLGXQJHQ�
XQG�LFK�ZROOWH�HLQIDFK�7HLO�GHU�JUR�HQ�)X�EDOOFRPPXQLW\�EOHLEHQ�XQG�PHLQHQ�
HLJHQHQ�%HLWUDJ�GD]X�OHLVWHQ� 

9RUELOG��0DQXHO�*UlIH� 

1DPH��+DVVDQ�$O-6D\HG 

6FKLHGVULFKWHU�VHLW������ 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV��.UHLVOLJD��DOV�$VVLVWHQW�ELV� 

]XU�/DQGHVOLJD 

:DUXP�ELVW�GX�6FKLHGVULFKWHU�JHZRUGHQ��$XIJUXQG�YRQ�9HUOHW]XQJHQ�XQG�
DXV�)UHXGH�]XP�)X�EDOO 

9RUELOG��'HQL]�$\NHWLQ 

1DPH��6HEDVWLDQ�&ZHOLFK 

6FKLHGVULFKWHU�VHLW������ 

 

1DPH��&KULVWLDQ�%U�KQH 

6FKLHGVULFKWHU�VHLW������ 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV����-���.. 

:DUXP�ELVW�GX�6FKLHGVULFKWHU�JHZRUGHQ��:HLO�GHU�)&�6FKLHGV- 

ULFKWHU�EUDXFKWH�XQG�HV�PLU�6SD��PDFKW 

9RUELOG��'U��)HOL[�%U\FK 



1DPH��+XLEHUW�9HUGX\Q 

6FKLHGVULFKWHU�VHLW������ 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV��9HUHLQVLQWHUQ�XQG�DOV�3DWH 

:DUXP�ELVW�GX�6FKLHGVULFKWHU�JHZRUGHQ��6SD��DP�)X�EDOO 

9RUELOG��� 

1DPH��7LPR�.XQ] 

6FKLHGVULFKWHU�VHLW������ 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV��-XJHQGOLJHQ 

:DUXP�ELVW�GX�6FKLHGVULFKWHU�JHZRUGHQ��:HLO�PHLQ�9DWHU�XQG�8UJUR�YDWHU�
GLHVHV�$PW�DXFK�JHUQH�JHPDFKW�KDEHQ�� 

9RUELOG��8UJUR�YDWHU�*RWWIULHG�'LHQVW�-�6FKLHGVULFKWHU�LP�:0-)LQDOH������
�:HPEOH\�7RU��XQG�'HQL]�$\NHWLQ 



8UHQNHO�YRP�:0-6FKLHGVULFKWHU�SIHLIW� 
I�U�GHQ�)&�/DQG�:XUVWHQ 

'HU�)&�/DQG�:XUVWHQ�KDW�PLW�7LPR�.XQ]�HLQHQ�JDQ]�EHVRQGHUHQ�QHXHQ�6FKLHGV�
ULFKWHU�GD]XJHZRQQHQ��'HU���-MlKULJH�'RUXPHU�LVW�GHU�8UHQNHO�YRQ�*RWWIULHG�
'LHQVW�–�6FKLHGVULFKWHU�LP�:0-)LQDOH������%XQGHVUHSXEOLN�'HXWVFKODQG�JHJHQ�
(QJODQG�� 

7LPR�LVW�LP�-DKU������PLW�VHLQHU�)DPLOLH�DXV�GHU�6FKZHL]�QDFK�'RUXP�JH]RJHQ��
QDFKGHP�PDQ����-DKUH�KLQWHUHLQDQGHU�KLHU�8UODXE�JHPDFKW�XQG�GLHVHQ�2UW�OLHEHQ�
JHOHUQW�KDW��9DWHU�6DFKD�.XQ]�PDFKWH�VLFK�KLHU�PLW�GHP�Ä.�VWHQ-,PELVV³�LQ�'R�
UXP-1HXIHOG�VHOEVWVWlQGLJ�XQG�KDW�GLHVHQ�6FKULWW�ELV�KHXWH�QLFKW�EHUHXW�� 

7LPRV�9DWHU�XQG�(QNHO�GHV�:0-6FKLULV�6DFKD�ZDU�HEHQIDOOV���-DKUH�6FKLHGV�
ULFKWHU��EHL�GHP�VHLQ�*UR�YDWHU�LKQ�PLW�/HLE�XQG�6HHOH�XQWHUVW�W]WH��$OOHUGLQJV�
VDK�VLFK�6DFKD�HKHU�DOV�7RUK�WHU�XQG�DOV�-XJHQGWUDLQHU�XQG�VWDUWHWH�GDKHU�QLFKW�
GLH�JUR�H�6FKLHGVULFKWHU-.DUULHUH�ZLH�VHLQ�*UR�YDWHU�� 

$QGHUV�P|FKWH�HV�MHW]W�8UHQNHO�7LPR�PDFKHQ��(U�VLHKW�VHLQHQ�8UJUR�YDWHU�DOV�
JUR�HV�9RUELOG�XQG�P|FKWH�VWDQG�MHW]W�VR�ODQJH�ZLH�P|JOLFK�DOV�6FKLHGVULFKWHU�
WlWLJ�VHLQ�� 

:LU�IUHXHQ�XQV��GDVV�7LPR�I�U�XQV�SIHLIW�XQG�Z�QVFKHQ�LKP�EHL�VHLQHQ�6SLHOHQ�
YLHO�(UIROJ�� 

%HULFKW��3KLOLS�.lFNHQPHVWHU 



$OVXPHU�6WU���� 

������:XUVWHU�1RUGVHHN�VWH�-�'RUXP 



6HEDVWLDQ�6WHHJ 

7UDLQHU 

'HQQLV�$KOHUV 

7UDLQHU 

.DOOH�0HKUWHQV 

&R-7UDLQHU 

3KLOLS�.lFNHQPHVWHU 

7HDPPDQDJHU 

7LPR�'HFNHQD 

0DQQVFKDIWVDU]W 

)UDJHQNDWDORJ��1DPH��3RVLWLRQ��/LHEOLQJVPLWVSLHOHU��/LHEOLQNVNDOWJHWUlQN��
:HOFKHV�/LHG�JHK|UW�LQ�MHGH�.DELQHQSOD\OLVW 

'HQQLV�3XVFKLHV 

7RUZDUW 

-HGHU��PLW�GHP�PDQ�HLQ��.DOWJHWUlQN�JHQLH�HQ�NDQQ 

%LHU�XQG�5XP 
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9HLW�)HQULFK 

$EZHKU 

� 

&ROD-.RUQ 

75($0�-�+LQWHUV�%LHU]HOW 

-XOLDQ�:LHJDQG 

$EZHKU 

'DV�JDQ]H�7HDP 

%LHU 

5LFN�$VWOH\�-�1HYHU�*RQQD��*LYH�<RX�8S 

6YHQ�5RVHNHLW 

$EZHKU 

)DELHQ�+HLQV 

%LHU�	�&ROD-.RUQ 

$&'&�-�+HOOV�%HOOV 

 



)DELHQ�+HLQV 

$EZHKU 

'DV�JDQ]H�7HDP 

'RQ�3DSD�5XP 

5RJHU�:KLWWDNHU�-�(LQ�ELVVFKHQ�$URPD 

-XVWLQ�:LHJDQG 

$EZHKU 

'DV�JDQ]H�7HDP 

5DNHWH 

(DUWK��:LQG�	�)LUH�-�6HSWHPEHU 

/DUV�0H\HU 

$EZHKU 

'DV�JDQ]H�7HDP 

6DQ�3HOOHJULQR 

3ROL]HLFKRU�)UDQNIXUW�-�,P�+HU]HQ�YRQ�(XURSD 

 

+DQQHV�.DVWHQ 

$EZHKU 

1LFKW�9HLW� 

&ROD-.RUQ 

*$/$–�)UHHG�IURP�GHVLUH� 

 

0LUFR�0HKUWHQV 

0LWWHOIHOG 

'DQLHO�5LQNR 

%LHU 

*UDXVWXIH�:HVW�-�0DULH��0DULH 

3DWULN�.QLSSHQEHUJ 

0LWWHOIHOG 

6YHQ�+DVKDJHQ�	�0LUFR�0HKUWHQV 

-lUJHUPHLVWHU 

$&'&�-�+HOOV�%HOOV 

 

&DOYLQ�/DQJH 

0LWWHOIHOG 

$OV�QHXHU�6SLHOHU�IUHXH�LFK�PLFK�DXI�DOOH 

&ROD-.RUQ 

'-�5RELQ�	�6FK�U]H�-�/D\OD 

 

3DVFDO�&]HFK 

0LWWHOIHOG� 

'DV�JDQ]H�7HDP 

6SULWH 

.DQ\H�:HVW�-�6WURQJHU 

 

&KULVWLDQ�0D\ODKQ 

0LWWHOIHOG 

'DV�JDQ]H�7HDP 

3LOV 

(PLQHP�-�7LOO�,�&ROODSVH 

 

7RP�.OHEHUKRII 

0LWWHOIHOG� 

0DULDQ�6FKOHVLQJHU�	� 

0DKPXW�*�QGRJGX 

&ROD-.RUQ 

-XOLDQ�%HQ]�-�0DOOH�XQG�LFK 

)ORULDQ�/DQJH 

0LWWHOIHOG� 

-DQ-2OH�%RUQKRUVW 

%LHU 

5LFN�5RVV�-�3XVK�,W 

 

0DULDQ�6FKOHVLQJHU 

0LWWHOIHOG� 

'DV�JDQ]H�7HDP 

%LHU 

/LQNLQ�3DUN�-�1XPE 

 

:DOGHPDU�6FKZDU]NRSI 

0LWWHOIHOG� 

'DV�JDQ]H�7HDP 

9LWDPDO] 

,VW�PLU��QLFKW�ZLFKWLJ��GHU�)RNXV�JHKW�LPPHU� 

DXIV�6SLHO� 

0DUWHQ�7|OOQHU 

0LWWHOIHOG� 

+DQQHV�.DVWHQ 

&ROD-.RUQ 

75($0�-�/HEHQVODQJ��+%]�5HPL[� 

 



0DUYLQ�)DKQHUW 

0LWWHOIHOG 

$OV�QHXHU�6SLHOHU�IUHXH�LFK�PLFK�DXI�DOOH 

-DFN\�&ROD 

)LQFK�-�$EIDKUW 

 

-DQ-2OH�%RUQKRUVW 

0LWWHOIHOG� 

)DELHQ�+HLQV 

&DSWDLQ�0RUJDQ�	�&ROD�=HUR 

.RQWUD�.�-�(UIROJ�LVW�NHLQ�*O�FN 

9LQFHQW�*HUGHV 

0LWWHOIHOG 

%DVWLDQ�'LSSROG-+LOOLJ 

.LED 

'-�5RELQ�	�6FK�U]H�-�/D\OD 

)DW�*MLNROOL 

$QJULII 

� 

6SH]L 

7KH�*DPH�-�+RZ�:H�'R 

'HQQLV�=HQWDUD 

$QJULII 

'DV�JDQ]H�7HDP 

� 

:DV�JHUDGH�VR�OlXIW 

 

%DVWLDQ�'LSSROG-+LOOLJ 

$QJULII 

� 

-DFN\�&ROD� 

*UDXVWXIH�:HVW�-�0DULH��0DULH 



1DFKGHP�LQ�GHU�YHUJDQJHQHQ�6DLVRQ�LQ�GHU�$EVWLHJVUXQGH�GHU�.UHLVOLJD�&X[KDYHQ�
GHU����3ODW]�HUUHLFKW�ZXUGH�XQG�PDQ�VLFK�LQ�HLQHP�VHKU�VSDQQHQGHQ�6SLHOPRGHOO�
GLH�.ODVVH�JHVLFKHUW�KDW��KHL�W�HV�QXQ�XQVHUH����+HUUHQ�HUVW�HLQPDO�ZHLWHU�LQ�GHU�
.UHLVOLJD�]X�VWDELOLVLHUHQ�� 

0LW�GHP�QHXHQ�7UDLQHUGXR�6HEDVWLDQ�6WHHJ�XQG�'HQQLV�$KOHUV��GLH�GDV�7HDP�LP�
6DLVRQHQGVSXUW��EHUQRPPHQ�KDEHQ��VROO�GHU�7UHQG�PLW�6SLHOHUQ�DXV�GHU�GLUHNWHQ�
8PJHEXQJ�XQG�PLW�6SLHOHUQ��GLH�VLFK�PLW�XQVHUHP�9HUHLQ�LGHQWLIL]LHUHQ�ZHLWHU�
IRUWJHVHW]W�ZHUGHQ��:LU�KDEHQ�HLQH�JHVXQGH�0LVFKXQJ�DXV�MXQJHQ�XQG�DOWHQ�6SLH�
OHUQ�XQG�LFK�ELQ��EHU]HXJW��GDVV�XQVHUH�QHXHQ�7UDLQHU�PLW�GLHVHP�7HDP�GHQ�QlFKV�
WHQ�6FKULWW�LQ�6DFKHQ�6WDELOLVDWLRQ�LQ�GHU�.UHLVOLJD�VFKDIIHQ�ZHUGHQ�� 

:LU�ZROOHQ�ZHLWHU�DXI�XQVHUH�HLJHQH�-XJHQG�VHW]HQ��XPVR�PHKU�IUHXH�LFK�PLFK��
GDVV�ZLU�PLW�0DUWHQ�7|OOQHU��+DQQHV�.DVWHQ�XQG�9LQFHQW�*HUGHV�GUHL�6SLHOHU�DXV�
XQVHUHU�-6*�:1.�8���GD]XJHZLQQHQ�NRQQWHQ��$XV�GHU����+HUUHQ�ZLUG�XQV�0LUFR�
0HKUWHQV�XQG�DXV�GHU�h���ZLUG�XQV�&KULVWLDQ�0D\ODKQ�YHUVWlUNHQ��0LW�GHQ�EHLGHQ�
0LWWHOIHOGVSLHOHUQ�&DOYLQ�/DQJH�XQG�0DUYLQ�)DKQHUW�YRP�69�6SLHND�XQG�GHP�
6W�UPHU�)DW�*MLNROOL�YRP�6)/�%UHPHUKDYHQ�N|QQHQ�ZLU�]XGHP�DXFK�GUHL�H[WHUQH�
1HX]XJlQJH�EHL�XQVHUHP�)&�EHJU��HQ��3DWULN�.QLSSHQEHUJ��GHU�IU�KHU�VFKRQ�EHL�
XQV�LQ�GHU�-XJHQG�VSLHOWH��NRQQWHQ�ZLU�UHDNWLYLHUHQ� 

,Q�GHU�QHXHQ�6SLHO]HLW�ZROOHQ�ZLU�LQ�GHU�.UHLVOLJD�QLFKWV�PLW�GHP�$EVWLHJ�]X�WXQ�
KDEHQ�XQG�LQ�GHU�7DEHOOH�HKHU�QDFK�REHQ�VFKDXHQ�XQG�XQV�VRPLW�ZHLWHU�LQ�GHU�
REHUHQ�7DEHOOHQUHJLRQ�ZLHGHUILQGHQ�� 

:LU�ZROOHQ�XQVHUHQ�=XVFKDXHUQ�HLQHQ�DWWUDNWLYHQ�)X�EDOO�ELHWHQ�XQG�GDI�U�VRU�
JHQ��GDVV�QDFK�XQG�QDFK�LPPHU�PHKU�:XUVWHU�XQVHUH�Ä(UVWH³�EHL�LKUHQ� 
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,FK�IUHXH�PLFK�DXI�GLH�QHXH�6DLVRQ�XQG�KHL�H�DOOHQ�QHXHQ�6SLHOHUQ�KHU]OLFK�ZLOO�
NRPPHQ�� 

=X�JXWHU�/HW]W�EHGDQNH�LFK�PLFK�EHL�DOOHQ�6SLHOHUQ��GLH�XQV�DP�6DLVRQHQGH�YHU�
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%HVRQGHUV�KHUYRUKHEHQ�P|FKWH�LFK�DEHU�1LOV�.lFNHQPHVWHU��GHU�QDFK����-DKUHQ�
�6HLW�GHU�*U�QGXQJ��GXUFKJlQJLJ�EHLP�)&�/DQG�:XUVWHQ�JHVSLHOW�KDW�XQG�QXQ�LQ�
GLHVHP�6RPPHU�VHLQH�.DUULHUH�EHHQGHW�KDW��(LQH�Z�UGLJH�9HUDEVFKLHGXQJ�HU�
IROJWH�YRU�GHP�6SLHO�JHJHQ�GLH�6*�:HKGHQ�'HEVWHGW�LP�5DKPHQ�GHV�+DQV-
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$QJULII 
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-DFN\�&ROD 
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%HULFKW��)\QQ�*UDVWRUII 

1DFKGHP�XQVHUH�HUVWH�6DLVRQ�DOV�QHXH����+HUUHQ�OHLGHU�DEJHEURFKHQ�ZXUGH�
KRIIWHQ�ZLU��GDVV�GLH�QHXH�6DLVRQ�YROOVWlQGLJ�]X�(QGH�JHEUDFKW�ZHUGHQ�NDQQ��
:LU�VSLHOWHQ�LQ�GHU����..�6WDIIHO���ZHOFKH�YLHOH�NXU]H�)DKUWHQ�XQG�VSDQQHQGH�
'HUE\V�I�U�XQV�EHUHLWKDOWHQ�VROOWH��'LH�+LQUXQGH�EHHQGHWHQ�ZLU�PLW�QXU�HLQHU�
1LHGHUODJH�DXI�GHP����3ODW]�KLQWHU�GHU�VWDUNHQ�YLHUWHQ�+HUUHQ�GHV�769�$OWHQ�
ZDOGH��$XFK�LP�3RNDO�NRQQWHQ�ZLU��EHUZLQWHUQ�XQG�KRIIWHQ�QDW�UOLFK�GHQ�(U�
IROJ�GHV�9RUMDKUHV�ZLHGHUKROHQ�]X�N|QQHQ��,Q�GHU�5�FNUXQGH�NRQQWHQ�ZLU�DQ�
GLH�(UIROJH�GHU�+LQUXQGH�DQNQ�SIHQ�XQG�GHQ����3ODW]�YHUWHLGLJHQ��'DPLW�VSLH�
OHQ�ZLU�LQ�GHU�QlFKVWHQ�6DLVRQ�LQ�GHU����.UHLVNODVVH� 

,P�3RNDOHQGVSLHO�NRQQWHQ�ZLU�XQV�LQ�HLQHP�VSDQQHQGHQ�(QGVSLHO�LQ�6LHYHUQ�
YRU�HLQHU�JUR�HQ�=XVFKDXHUNXOLVVH�JHJHQ�GHQ�79�/DQJHQ�PLW�����GXUFKVHW]HQ�
XQG�GHQ�7ULXPSK�GHV�OHW]WHQ�-DKUHV�ZLHGHUKROHQ� 

'DPLW�HQGHWH�GLH�6DLVRQ���������PLW�GHP�$XIVWLHJ�XQG�3RNDOVLHJ��1XQ�IUHXHQ�
ZLU�XQV�DXI�GLH�QHXH�6DLVRQ�LQ�GHU����.UHLVNODVVH�XQG�YLHOH�QHXH�*HJQHU� 





 

7UDLQHU 

)UDJHQNDWDORJ��1DPH��3RVLWLRQ��/LHEOLQJVPLWVSLHOHU��/LHEOLQNVNDOWJHWUlQN��
:HOFKHV�/LHG�JHK|UW�LQ�MHGH�.DELQHQSOD\OLVW 

-DQ-/XFDV�3HWHUVHQ 

7RUZDUW 

� 

&DSWDLQ-&ROD 

0LJRV�-�:DON�,W�7DON�,W 

5D\N�0DODVFK 

$EZHKU 

� 

&ROD-.RUQ 

75($0�-�/HEHQVODQJ��+%]�5HPL[� 

/XNDV�7LHGHPDQQ 

$EZHKU 

� 

:KLVNH\��]ZHL�(LVZ�UIHO 

(PLQHP�-�7LOO�,�&ROODSVH 

1LNRODL�.OHLQ 

$EZHKU 

� 

9RGND-6SULWH 

/XFLDQR�-�%HDXWLIXO�*LUO 

+HLNR�%DGHU 

7UDLQHU 

.nUH�6FKXO]� 

&R-7UDLQHU 



1LFR�1HXQG|UIHU 

$EZHKU 

� 

&ROD-.RUQ 

0LD�-XOLD�	�6WHIDQ�6W�UPHU�-�6FKHL��DXI�6FKLFNLPL�

FNL 

-DUQH�(JJHOLQJ 

$EZHKU 

� 

&ROD 

3DVKDQLP�-�6RPPHUJHZLWWHU 

/HRQ�%DGHU 

$EZHKU 

0DUWLQ�6DLEHO 

(LVWHH�=LWURQH�:RGND-( 

'-�5RELQ�	�6FK�U]H�-�/D\OD 

 

 

.nUH�6FKXO]� 

0LWWHOIHOG 

'DV�JDQ]H�7HDP 

)DQWD-.RUQ 

3RVW�0DRORQH�-�5RFNVWDU 

 

3DWULFN�1HXQG|UIHU 

0LWWHOIHOG 

'DV�JDQ]H�7HDP 

3RZHUDGH 

� 

 

-DQ�+HVNDPS 

0LWWHOIHOG� 

� 

*LQ�7RQLF 

'UDNH�-�7URSKLHV 

)LQQ�+LQ]PDQQ 

0LWWHOIHOG 

� 

)DQWD-.RUQ 

-XOLDQ�6RPPHU�-�'LFKW�LP�)OLHJHU 

 

(XJHQ�.XFKLQVNL\ 

0LWWHOIHOG 

3DWULFN�1HXQG|UIHU 

)ULW]�/LPRQDGH��+RQLJPHORQH� 

'XD�/LSD�	�&DOYLQ�+DUULV�-�2QH�.LVV 

7RELDV�2HVW 

0LWWHOIHOG 

� 

%LHU 

6KHFN�:HV�-�0R�%DPED 

 

)LQQ�'HPNH 

0LWWHOIHOG 

 

 

/DUV�0�OOHU 

0LWWHOIHOG 

1LFN�.OHLQ 

%LHU 

1RQH]�0&�	�5$)�&DPURD�-�2KQH�PHLQ�7HDP 

 

0DXULFH��.DOODHQH 

$QJULII 

� 

)DQWD-.RUQ 

-XOLDQ�6RPPHU�-�'LFKW�LP�)OLHJHU 

 

7LP-/XNDV�5LFKHUW 

$QJULII 

� 

$VWUD�5DNHWH 

� 

/XNDV�6W|YHQ 

$QJULII 

� 

 

 



0DUWLQ�6DLEHO 

$QJULII 

/HRQ�%DGHU 

5HG�%XOO 

(PLQHP�-�1RW�$IUDLG 

+DGL�-DEHU 

$QJULII 

 

 

-RHO�.|VWHU 

$QJULII 

+DGL�-DEHU 

)DQWD 

-XOLDQ�6RPPHU�-�'LFKW�LP�)OLHJHU 

 

6DVFKD�%XFKPDQQ 

$QJULII 

� 

%LHU��	�3HUQRG-&ROD 

4XHHQ–�:H�:LOO�5RFN�<RX 

 



,P�)U�KMDKU������NDP�EHL�GUHL�GHU�-XQJV�GLH�,GHH�DXI��HLQH�)UHL]HLW-�7KHNHQ-
PDQQVFKDIW�]X�JU�QGHQ��'DPDOV�ZDU�YRQ�HLQHU�IHVWHQ�0DQQVFKDIW�LP�/LJDEHWULHE�
QRFK�JDU�QLFKW�GLH�5HGH��'HU�XUVSU�QJOLFKH�3ODQ�EHVWDQG�GDULQ��VLFK�PLW�HLQ�SDDU�
DOWHQ�.ROOHJHQ�XQG�)UHXQGHQ�–�PDO�PHKU�XQG�PDO�ZHQLJHU�–�UHJHOPl�LJ�]XP�
)X�EDOO�VSLHOHQ�]X�WUHIIHQ�XQG�LP�6RPPHU�HLQ�SDDU�)UHL]HLWWXUQLHUH�]X�EHVWUHLWHQ��
'D�GHU�6SRUWSODW]�LQ�&DSSHO�VFKRQ�ODQJH�QLFKW�PHKU�YHUZHQGHW�ZXUGH��KDW�HV�VLFK�
GDPDOV�DQJHERWHQ��GLHVHQ�I�U�XQVHUH�DQIlQJOLFK�QRFK�UHFKW�XQUHJHOPl�LJHQ�7UDL�
QLQJV]HLWHQ�]X�QXW]HQ��:LU�KDEHQ�XQV�PLW��-��0DQQ��-�-PDO�LP�0RQDW�JHWURIIHQ�
XQG�KDEHQ�LQ�NODVVLVFKHU�%RO]SODW]PDQLHU�HLQ�ELVVFKHQ�]XVDPPHQ�JHNLFNW��hEHU�
GLH�=HLW�KDEHQ�VLFK�MHGRFK�LPPHU�PHKU�-XQJV�JHIXQGHQ��GLH�JHQDX�VR�YLHO�6SD��
DP�)X�EDOO�KDWWHQ�ZLH�ZLU��'LH�7UHIIHQ�ZXUGHQ�]XQHKPHQG�UHJHOPl�LJHU�XQG�
ODQJVDP�SDFNWH�XQV�GHU�(KUJHL]��VLFK�DXFK�DEVHLWV�GHV�7UHVHQV�–�DQ�GHP�ZLU�RK�

QHKLQ�VWHWV�XQVHUH�+|FKVWIRUP�DEUXIHQ�- ]X�YHUEHVVHUQ�� 

$QVFKOLH�HQG�KDW�XQV�GDV�GDPDOV�QHXDUWLJH�&RURQDYLUXV�HUVW�HLQPDO�HLQHQ�6WULFK�
GXUFK�GLH�5HFKQXQJ�JHPDFKW��'LH�QHXHQ�+\JLHQHDXIODJHQ�KDEHQ�HV�]X�GHP�=HLW�
SXQNW�DEVROXW�XQP|JOLFK�JHPDFKW�]X�HLQHP�)X�EDOOWUDLQLQJ�]XVDPPHQ�]X�NRP�
PHQ�� 

,P�6RPPHU������NRQQWHQ�ZLU�XQVHU�7UDLQLQJ�GDQQ�ZLHGHU�ODQJVDP�DXIQHKPHQ��
'D�ZLU�XQV�VFKQHOO�HLQLJ�ZDUHQ��GDVV�XQV�GHU�)X�EDOO�LQ�GHU�=HLW�VHKU�JHIHKOW�KDW��
KDEHQ�ZLU�XQV�DE�GHP�=HLWSXQNW�]ZHL�0DO�GLH�:RFKH�PLW�IHVWHQ�=HLWHQ�]XP�
7UDLQLQJ�JHWURIIHQ��'DEHL�ZDUHQ�ZLU�YHUSIOLFKWHW��XQV�VWHWV�DQ�GLH�GHU]HLW�JHOWHQ�
GHQ�&RURQD-0D�QDKPHQ�]X�KDOWHQ��ZDV�GHQ�7UDLQLQJVEHWULHE�PLWXQWHU�HUVFKZHUW�
KDW��$XFK�GDV�NRQQWH�XQV�MHGRFK�QLFKW�GD]X�DEEULQJHQ��GLH�)UHXGH�DP�)X�EDOO�]X�
YHUOLHUHQ��8QG�VR�IDVVWHQ�ZLU�WURW]�&RURQD�GHQ�(QWVFKOXVV��XQVHUH�0DQQVFKDIW�LQ�
GHQ�/LJDEHWULHE�]X�EHI|UGHUQ� 

1XQ�JDOW�HV�DOVR��HLQHQ�7UlJHU�I�U�XQVHUH�0DQQVFKDIW�]X�ILQGHQ��gUWOLFK�EHGLQJW�
ZDU�HV�QDKHOLHJHQG��GDVV�ZLU�]XQlFKVW�DXI�GHQ�6SRUWYHUHLQ�LQ�&DSSHO�]XJHJDQJHQ�
VLQG��GLHVHP�IHKOWH�MHGRFK�GLH�0LWWHO��XP�XQVHU�9RUKDEHQ�]X�XQWHUVW�W]HQ��ZHV�
KDOE�ZLU�(QGH������DXI�GHQ�)&�/DQG�:XUVWHQ�]XJHJDQJHQ�VLQG��ZR�ZLU�PLW�RIIH�
QHQ�$UPHQ�HPSIDQJHQ�ZXUGHQ� 

$E�6RPPHU������ZHUGHQ�ZLU�GLH�'ULWWH�+HUUHQ�GHV�)&�/DQG�:XUVWHQ�VWHOOHQ�XQG�
XQVHUHQ�6SLHOEHWULHE�DXI�GHP�6SRUWSODW]�LQ�:UHPHQ�DXIQHKPHQ��8QVHUH�7UDL�
QLQJVHLQKHLWHQ�ZHUGHQ�EHUHLWV�YRU�%HJLQQ�GHV�6SLHOEHWULHEV�LQ�DOOHU�5HJHOPl�LJ�
NHLW�DXI�GHP�:UHPHU�6SRUWSODW]�VWDWWILQGHQ��6ROOWH�I�U�HXFK�,QWHUHVVH�EHVWHKHQ�
HEHQIDOOV�ZLHGHU�PLW�GHP�)X�EDOOVSLHOHQ�DQ]XIDQJHQ��PHOGHW�HXFK�JHUQH�EHL�XQV� 



RGHU�EHLP�9HUHLQ�GLUHNW��(JDO�RE�ZHQLJ�RGHU�YLHO�(UIDKUXQJ�-�ZLU�KDEHQ�3ODW]�I�U�
MHGHQ�GHU�6SD��DP�)X�EDOO�KDW� 

$QVRQVWHQ�KRIIHQ�ZLU��HXFK�]XP�6WDUW�GHU�NRPPHQGHQ�6DLVRQ�EHL�HLQHU�%UDW�
ZXUVW�XQG�HLQHP�%LHU�DQ�XQVHUHP�6SLHOIHOGUDQG�DOV�8QWHUVW�W]XQJ�EHJU��HQ�]X�
G�UIHQ� 

%HULFKW��.nUH�6FKXO]� 





9RONHU�%HFNPDQQ 

7UDLQHU 
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:HOFKHV�/LHG�JHK|UW�LQ�MHGH�.DELQHQSOD\OLVW 
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7RUZDUW 

'DV�JDQ]H�7HDP 

*LQ�7RQLF 

3DSD�5RDFK�-�/DVW�5HVRUW 

&KLDUD�3DQNUDWK 

$EZHKU 

WDJHVIRUPDEKlQJLJ� 

&DSUL-6XQ 

'-�.KDOHG�-�$OO�,�'R�,V�:LQ 

0DQG\�5|HU 

$EZHKU 

'DV�JDQ]H�7HDP 

6SH]L 

$QGUHDV�%RXUDQL�-�$XI�XQV 

,VDEHOOH�%XOWPDQQ 

$EZHKU 

'DV�JDQ]H�7HDP 

%LHU 

$OOHV�DQ�6FKODJHU� 

0RQLTXH�0|ULJ 

&R-7UDLQHULQ 



$HQQH�+HLPE�FKHO 

$EZHKU 

:LHQNH�+RUVWNHPSHU� 

5DGOHU 

7\JD�-�%RXQFLQ�2Q�0\�'LFN 

 

5RQMD-)ULHGHULNH�3DW]HOW 

$EZHKU 

,VDEHOOH�%XOWPDQQ 

:HLQ 

'-�.KDOHG�-�$OO�,�'R�,V�:LQ 

%HHNH�5HQNH 

$EZHKU 

&DVVDQGUD�3HWHUVHQ� 

%HFNV�,FH� 

3XU�-�3DUW\�0L[� 

:LHQNH�+RUVWNHPSHU� 

$EZHKU� 

'DV�JDQ]H�7HDP� 

)DQWD-.RUQ� 

*UDXVWXIH�:HVW�-�0DULH��0DULH 

 

 

/LVD�0DXWVFK 

0LWWHOIHOG 

0HODQLH�2ZF]DUHN 

5DGOHU 

'-�.KDOHG�-�$OO�,�'R�,V�:LQ 

 

1DGLQH��+�OVHEHUJ 

0LWWHOIHOG 

� 

%LHU 

'-�.KDOHG�-�$OO�,�'R�,V�:LQ 

%LUWKH�%XUVHH 

0LWWHOIHOG� 

'DV�JDQ]H�7HDP 

/LOOHW 

'-�.KDOHG�-�$OO�,�'R�,V�:LQ 

 

0HODQLH�2ZF]DUHN 

0LWWHOIHOG 

7DWMDQD�)DKMH 

5DGOHU 

%RQH]�0&�	�5$)�&DPRUD�-�1LH�RKQH�PHLQ�7HDP 

6DUDK�.DUJRVFKD� 

0LWWHOIHOG� 

'DV�JDQ]H�7HDP� 

5DGOHU� 

%LUWKHµV�3OD\OLVW 

 

0DULH�$PRQHLW 

$QJULII 

&3� 

$ONRKROIUHLHV�:HL�ELHU�=LWURQH� 

'-�.KDOHG�-�$OO�,�'R�,V�:LQ 

$QLND�.RVVDN 

$QJULII 

'DV�JDQ]H�7HDP 

(LQ�N�KOHV�EORQGHV� 

-DPHV�+\SH�-�0RUH�7KDQ�)ULHQGV� 

7DWMDQD�)DKMH 

$QJULII 

'DV�JDQ]H�7HDP 

%LHU 

$&�'&�-�+HOOV�%HOOV 



%HULFKW��0DUFHO�=\PDUD 

'LH�'DPHQ�GHV�)&�/DQG�:XUVWHQ�NRQQWHQ�]X�%HJLQQ�GHU�6DLVRQ�������PHKUHUH�
QHXH�6SLHOHULQQHQ�YHUSIOLFKWHQ��GLH�QLFKW�QXU�PHQVFKOLFK�HLQH�%HUHLFKHUXQJ�I�U�
GLH�0DQQVFKDIW�ZDUHQ��VRQGHUQ�DXFK�DXI�GHP�6SLHOIHOG�GLH�4XDOLWlW�GHV�7HDPV�
HQRUP�VWHLJHUQ�NRQQWHQ� 

,QVJHVDPW�NRQQWH�PDQ�LQ�GHU�6WDIIHO�PLW���0DQQVFKDIWHQ�]XP�(QGH�GHU�+LQUXQ�
GH�XQWHU�DQGHUHP�GDGXUFK�GHQ����7DEHOOHQSODW]�EHOHJH��/HLGHU�KDEHQ�HLQLJH�
7HDPV�GLH�&RURQD-3DQGHPLH�QLFKW�VR�JXW��EHUVWDQGHQ��ZRGXUFK�VLFK�]XU�:LQWHU�
SDXVH�JOHLFK���0DQQVFKDIWHQ�DEJHPHOGHW�KDEHQ��6RPLW�ZDU�DXFK�GLH�KDUWH�$UEHLW�
GHU�+LQUXQGH�QLFKW�PHKU�VLFKWEDU��GD�VRZRKO�7RUH�DOV�DXFK�3XQNWH�DEJH]RJHQ�
ZHUGHQ�PXVVWHQ�XQG�OHLGHU�DXFK�GLH�7DEHOOHQI�KUXQJ�HLQE��HQ�PXVVWHQ� 

1LFKWV�GHVWR�WURW]�KDEHQ�ZLU�ZHLWHUKLQ�DOOHV�JHJHEHQ�XQG�NRQQWHQ�GDGXUFK�DP�
(QGH�]XPLQGHVW�GHQ����7DEHOOHQSODW]�VLFKHUQ� 

/REHQVZHUW�LVW�GDEHL�]X�HUZlKQHQ��GDVV�HV�XQV�WURW]�3DQGHPLH�XQG�PHKUHUHQ�
VSRQWDQHQ�5�FN]�JHQ�YRQ�6SLHOHULQQHQ�]XU�:LQWHUSDXVH�JHOXQJHQ�LVW��GLH�6DLVRQ�
YHUQ�QIWLJ�]X�EHHQGHQ� 

$XFK�QHEHQ�GHP�3ODW]�LVW�YLHO�SDVVLHUW��GHQQ�PDQ�NRQQWH�JOHLFK�PHKUHUH�6SRQVR�
UHQ�I�U�QHXH�6SLHO�XQG�7UDLQLQJVNOHLGXQJ�JHZLQQHQ��VRGDVV�GLH�'DPHQ�QXQ�DXV�
JHVWDWWHW�VLQG�PLW� 

  

-7UDLQLQJVDQ]�JHQ��JHVSRQVHUW�GXUFK�GDV�6HQLRUHQKHLP�/LQGHQKRI 

-7UDLQLQJVSXOORYHU��JHVSRQVHUW�GXUFK�7KLHOH�'HQWDOWHFKQLN 

-7UDLQLQJVVKLUWV��JHVSRQVHUW�GXUFK�+HUEHUW�3RODFN��6DQLWlUEHWULHE 

-7ULNRWV��PLW�8QWHUVW�W]XQJ�GXUFK�GHQ�)|UGHUYHUHLQ�GHV�)&�/DQG�:XUVWHQ 

  

:lKUHQG�GHU�6DLVRQDEVFKOXVVIHLHU�NRQQWH�GDV�7UDLQHUDPW�GHU�'DPHQ�I�U�GLH�
6DLVRQ�������DQ�9RONHU�%HFNPDQQ��EHUJHEHQ�ZHUGHQ� 

  

  

  

  



$OOHV�EHJDQQ� LP�-DKU������PLW�GHU�*U�QGXQJ�GHV�)&�/DQG�:XUVWHQ��(LQ�SDDU�
MXQJH�0lGHOV��GLH�/XVW�DXI�)X�EDOOVSLHOHQ�KDWWHQ��WUDIHQ�VLFK�HLQ�-DKU�ODQJ�]XP�
7UDLQLHUHQ��(LQ�-DKU�VSlWHU�IROJWH�GDQQ�GLH�HUVWH�6DLVRQ�LP�UHJXOlUHQ�3XQNWVSLHO�
EHWULHE�DOV�%-0lGFKHQ� 

 

 

 

 

 

 

 

 

 

$E�GHU� 6DLVRQ� ���������� HUIROJWH� GDQQ� GHU�$XIVWLHJ� DOV�'DPHQPDQQVFKDIW� LQ�
GLH� .UHLVOLJD� &X[KDYHQ�� 'HQ� JU|�WHQ� (UIROJ� NRQQWHQ� GLH� 'DPHQ� GDQQ� LQ� GHU�
6DLVRQ� ���������� IHLHUQ��1DFKGHP�PDQ� VLFK� LP�3RNDOILQDOH� ����� QRFK� JHJHQ�
GLH� 6*�:DQQD�/�GLQJZRUWK� JHVFKODJHQ� JHEHQ� PXVVWH�� NRQQWH� LP� 3RNDOILQDOH�
�����JHJHQ�GLH�6*�%�ONDX�1HXHQNLUFKHQ�,KOLHQZRUWK�GHU�3RNDO�PLW�QDFK�/DQG�
:XUVWHQ�JHQRPPHQ�ZHUGHQ� 



%HULFKW��,VDEHOOH�%XOWPDQQ 

1DW�UOLFK� ILQGHQ�]ZLVFKHQGXUFK�DXFK�0DQQVFKDIWVIHLHUQ�RGHU�GLYHUVH�$XVIO�JH�
VWDWW��'HU�:RFKHQHQGDXVIOXJ�QDFK�7HZHO� LP�-DKU������ZLUG� LPPHU� LQ�(ULQQH�
UXQJ�EOHLEHQ��+LHU�QDKPHQ�GLH�'DPHQ�DQ�HLQHP��-WlJLJHQ�7XUQLHU�WHLO�XQG�]XP�
$EVFKOXVV�JLQJ�HV�LQ�GHQ�+HLGH�3DUN�6ROWDX� 

 

 

 

 

 

 

 

 

 

(LQLJH�-DKUH�VSLHOWHQ�GLH�)UDXHQ�LQ�GHU�.UHLVOLJD�&X[KDYHQ�DXI�*UR�IHOG��ELV�HV�
DXIJUXQG�]X�ZHQLJHU�6SLHOHULQQHQ�LQ�GLH�.UHLVNODVVH�&X[KDYHQ�DXI�.OHLQIHOG�
JLQJ��$XFK�LQ�GHU�QlFKVWHQ�6DLVRQ�����������JHKW�HV�LQ�GLHVHU�.ODVVH�ZLHGHU�LQ�
GHQ�3XQNWVSLHOEHWULHE��1DFK�HLQHU�QLFKW�VR�WROOHQ�6DLVRQ�LP�OHW]WHQ�-DKU��GLYHUVH�
6SLHODEVDJHQ�ZHJHQ�$EPHOGXQJ�DQGHUHU�0DQQVFKDIWHQ��KRIIHQ�GLH�'DPHQ�PLW�
GHP�QHXHQ�7UDLQHU�9RONHU�%HFNPDQQ�DXI�HLQHQ�1HXDQIDQJ� 

$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�EHL�DOO�XQVHUHQ�7UDLQHUQ�-LQQHQ�EHGDQNHQ��GLH�
XQV�DOO�GLH�-DKUH�EHJOHLWHW�KDEHQ�XQG�XQV�LPPHU�PLW�YROOHU�8QWHUVW�W]XQJ�]XU�
6HLWH�VWDQGHQ�E]Z��LPPHU�QRFK�VWHKHQ� 

(EHQVR�JHKW�XQVHU�'DQN�DQ�GHQ�)&�/DQG�:XUVWHQ��GLH�+HOIHU�XQG�+HOIHULQQHQ�
XQG�WUHXHQ�$QKlQJHU�-�LQQHQ� 



3RVWVWU���� 

������:XUVWHU�1RUGVHHN�VWH�-�'RUXP 



.|QLJ�)X�EDOO 

 

Ä)X�EDOO�LVW�XQVHU�/HEHQ��GHQQ�.|QLJ�)X�EDOO�UHJLHUW�GLH�:HOW³� 

'LHVHV�/LHG]LWDW��ZHOFKHV�EHL�GHU�)X�EDOOZHOWPHLVWHUVFKDIW�LP�HLJHQHQ�/DQG�GLH�
5XQGH�PDFKWH��ZXUGH�]XU�h��-3KLORVRSKLH��:HQQ�PDQ�PLW��EHU����-DKUHQ�GHP�
)X�EDOO�LPPHU�QRFK�WUHX�JHEOLHEHQ�LVW�XQG�]ZHLPDO�GLH�:RFKH�PLW�DQGHUHQ�)X��
EDOOYHUU�FNWHQ�DXI�GHP�3ODW]�VWHKW��LVW�GDV�VFKRQ�VHKU�YLHO�ZHUW�� 

(EHQVR�LVW�GLH�$XVVDJH��GDVV�GHU�)X�EDOO�GLH�:HOW�UHJLHUW�GDUDXI�]X�EH]LHKHQ��
GDVV�GHU�)X�EDOO�GLH�0DVVHQ�EHZHJW�XQG��EHU�/lQGHUJUHQ]HQ�KLQZHJ�0HQVFKHQ�
HXSKRULVLHUW��'LH�GDPLW�HLQKHUJHKHQGH�*HVHOOLJNHLW�ILQGHW�PDQ�DXFK�LP�.OHLQHQ�
EHL�XQV�LQ�GHU�0DQQVFKDIW��(LQH�JHZLVVH�9HUU�FNWKHLW�DXI�)X�EDOO��JHSDDUW�PLW�
HLQHP�+DQJ�]XU�JHQDQQWHQ�*HVHOOLJNHLW��LVW�GLH�3UlPLVVH��GLH�EHL�XQV�SUDNWL]LHUW�
ZLUG�� 

$XFK�ZHQQ�HV�VSRUWOLFK�LQ�GHU�OHW]WHQ�6DLVRQ�QLFKW�EHVRQGHUV�JXW�OLHI��VR�VLQG�ZLU�
LP�.HUQ�GXUFK�3HUVRQDOPDQJHO�XQG�9HUOHW]XQJVSHFK�HQJ�]XVDPPHQJHU�FNW�XQG�
QHKPHQ�GLHVH�(UIDKUXQJHQ�PLW��XP�LQ�GHU�NRPPHQGHQ�6DLVRQ��GLH�VSRUWOLFKHQ�
(UIROJH�ZLHGHU�HUOHEHQ�XQG�IHLHUQ�]X�G�UIHQ���*HWUHX�GHP�0RWWR�GHV�REHQ�JH�
QDQQWHQ�=LWDWV��VWHKW�GLH�7�U�EHL�XQV�LPPHU�I�U�)X�EDOOHU�RIIHQ��GLH�GHP�)X�EDOO�
JHQDXVR�JHJHQ�EHUVWHKHQ�� 

%HULFKW��7LP�%RKOHQ 



'DV�(UJHEQLV�XQVHUHV�UHJHOPl�LJHQ�7UDLQLQJV�ZDU�DP�(QGH�GHU�6DLVRQ�GHU����
7DEHOOHQSODW]��%HJU��HQ�NRQQWHQ�ZLU�LQ�GHU�ODXIHQGHQ�6DLVRQ�HLQLJH�6SLHOHU�GLH�
PLW����-DKUHQ�DOV�*DVWVSLHOHU�HLQJHVHW]W�ZHUGHQ�N|QQHQ�� 

'LH�6SLHOHU�ZXUGHQ�GXUFK�GHQ�WROOHQ�7HDPJHLVW�GHU�0DQQVFKDIW�JXW�DXIJHQRP�
PHQ�XQG�XQVHUH�DNWXHOOH�EHDFKWOLFKH�.DGHUVWlUNH�OLHJW�EHL����DNWLYHQ�6SLHOHUQ��
]XVlW]OLFK���/DQJ]HLWYHUOHW]WHQ�XQG���6SLHOHU�GLH�HLQH�/DQJ]HLWSDXVH�GXUFK�%HUXI�
RGHU�)DPLOLH�HLQJHOHJW�KDEHQ�� 

)�U�GLH�NRPPHQGH�6DLVRQ�VLQG�ZLU�LQ�*HVSUlFKHQ�PLW���ZHLWHUHQ�6SLHOHUQ�GLH�
YRQ�DQGHUHQ�9HUHLQHQ�JHUQH�]X�XQV�VWR�HQ�P|FKWHQ��VR�GDVV�ZLU�LQ�GHU�NRPPHQ�
GHQ�6DLVRQ�PLW�HLQHU�SRWHQ]LHOOHQ���-���6SLHOHUQ�HLJHQWOLFK�LPPHU�JXW�DXIJHVWHOOW�
VLQG�XQG�VLFK�MHGHU�DXFK�PDO�HLQH�NOHLQH�3DXVH�J|QQHQ�NDQQ�� 

1HX�HLQJHI�KUW�ZXUGH�VHLW������DXFK��GDVV�ZLU�QDFK�GHQ�+HLPVSLHOHQ�HLQHQ�NOHL�
QHQ�,PELVV�]X�XQV�QHKPHQ��ZDV�OHLGHU�GD]X�I�KUW�GDVV�GLH�7ULNRWV�HWZDV�HLQJHODX�
IHQ�VLQG��8QVHUHQ�6SLHORUW�KDEHQ�ZLU�PLWWOHUZHLOH�QDFK�0XOVXP�YHUODJHUW�XQG�
I�KOHQ�XQV�GRUW�VHKU�ZRKO�� 

'DV�NRPPW�GDKHU��GDVV�VRZRKO�GHU�9HUHLQ��DOV�DXFK�WUHXH�)DQV�GDI�U�VRUJHQ��GDVV�
ZLU�XQV�GRUW�ZLUNOLFK�KHLPLVFK�I�KOHQ��'LH�)DQJHPHLQGH�LVW�LQQHUKDOE�GHU�6DLVRQ�
VRJDU�VFKRQ�XP������JHZDFKVHQ��ZDV�XQV�ZLUNOLFK�VWRO]�PDFKW�� 

'DI�U�DQ�GLHVHU�6WHOOH�HLQ�JUR�HV�'$1.(6&+g1�DQ�DOOH�WUHXHQ�)DQV��LKU�VHLG�
:HOWNODVVH� 

  



)�U�GLH�NRPPHQGH�6DLVRQ�KRIIHQ�ZLU��GDVV�DOOH�YHUOHW]WHQ�6SLHOHU�ZLHGHU�GD]X�
VWR�HQ�XQG�ZLU�YHUOHW]XQJVIUHL�GLH�6DLVRQ�EHVWUHLWHQ�N|QQHQ��$X�HUGHP�Z�UGHQ�
ZLU�XQV�Z�QVFKHQ��GDVV�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�h����h���XQG�h���
ZHLWHUKLQ�VR�JXW�IRUWJHI�KUW�ZLUG�XQG�ZLU�ZHLWHU�JHPHLQVDP�WUDLQLHUHQ�N|QQHQ��
$OV�6DLVRQ]LHO�VWUHEHQ�ZLU�XQEHGLQJW�HLQHQ�HLQVWHOOLJHQ�7DEHOOHQSODW]�DQ��ZROOHQ�
DEHU�GDEHL�GHQ�7HDPJHLVW�QLFKW�YHUQDFKOlVVLJHQ��:HU�XQV�EHL�GLHVHP�=LHO�XQWHU�
VW�W]HQ�P|FKWH��:LU�VSLHOHQ�DOOH����7DJH�0RQWDJV�������8KU�LQ�0XOVXP�XQG�
PDQ�WULIIW�GRUW�VLFKHUOLFK�DXFK�EHNDQQWH�*HVLFKWHU� 

%HVRQGHUV�KHUYRUKHEHQ�P|FKWH�LFK�QRFK��GDVV�]ZLVFKHQ�GHQ�M�QJVWHQ�6SLHOHUQ�
GHU�h���XQG�GHQ�lOWHUHQ�6SLHOHUQ����-DKUH�$OWHUVXQWHUVFKLHG�OLHJHQ��ZDV�PDQ�
DEHU�ZHGHU�LP�7UDLQLQJ�QRFK�LP�6SLHO�PHUNHQ�NDQQ��'DV�]HLJW��GDVV�PDQ�I�U�
)X�EDOO�QLH�]X�DOW�LVW�XQG�GDVV�GLHV�LQ�GHU�0DQQVFKDIW�DXFK�GLH�EHVRQGHUH�0L�
VFKXQJ�DXVPDFKW��  

%HULFKW��1LOV�*UDXOLFK 





+LHU�P|FKWH�VLFK�GLH�h���GHV�)&�/DQG�:XUVWHQ�YRUVWHOOHQ��:LU�VLQG�PLW�GHP�
769�/R[VWHGW�XQG�5RW�:HL��:HVHUP�QGH�HLQ�*U�QGXQJVPLWJOLHG�GHU�h��-/LJD�
LP�&X[ODQG��,Q�GHU�6DLVRQ���������IDQGHQ�GLH�HUVWHQ�6SLHOH�]ZLVFKHQ�GLHVHQ�
0DQQVFKDIWHQ�VWDWW��DXFK�GLH�)ROJHVDLVRQ���������ZXUGH�YRQ�GLHVHQ�GUHL�0DQQ�
VFKDIWHQ�EHVWULWWHQ�� 

,Q�GHU�6DLVRQ���������NDPHQ�GLH�7HDPV�YRQ�6LHYHUQ��+HFKWKDXVHQ��:LQJVW�XQG�
(LQWUDFKW�&X[KDYHQ�'XKQHQ�GD]X��:LU�ZXUGHQ�KLHU�����$XFK�GLH�6DLVRQ���������
ZXUGH�LQ�GLHVHU�%HVHW]XQJ�JHVSLHOW��ZLU�ZXUGHQ�SXQNWJOHLFK�PLW�GHP����XQG����
�PLHVHV�7RUYHUKlOWQLV��OHLGHU�QXU�/HW]WHU�� 

,Q�GHU�6DLVRQ���������NDP�PLW�/DQG�+DGHOQ�HLQ�ZHLWHUHU�.RQNXUUHQW�KLQ]X��'HU�
/LJDEHWULHE�ZXUGH�ZHJHQ�&RURQD�PLWWHQ�LQ�GHU�6DLVRQ�HLQJHVWHOOW��ZLU�ZXUGHQ�DOV�
���JHZHUWHW��$XFK�GLH�6DLVRQ���������ZDU�YRQ�&RURQD�EHWURIIHQ�XQG�ZXUGH�QLFKW�
JHZHUWHW��(UQHXW�NDP�PLW�*HYHUVGRUI�HLQ�QHXHU�0LWEHZHUEHU�GD]X�� 

'LH�OHW]WH�6DLVRQ������������VWDUWHWH�PLW�QXQ���0DQQVFKDIWHQ��YRU�GHP�6WDUW�]RJ�
MHGRFK�HLQHV�GHU�*U�QGXQJVPLWJOLHGHU��GHU�769�/R[VWHGW��VHLQH�0LWJOLHGVFKDIW�
ZLHGHU�]XU�FN��%LV�]XPYRUOHW]WHQ�6SLHOWDJ�ZDUHQ�ZLU�����/HLGHU�PHOGHWH�VLFK�
GDQQ�QRFK�(LQWU��&X[KDYHQ��'XKQHQ��]ZLVFKHQ]HLWOLFK�QRFK�PLW�5RW-:HL��
&X[KDYHQ�IXVLRQLHUW��NXU]IULVWLJ�YRP�6SLHOEHWULHE�DE�XQG�GXUFK�GLHVH�3XQNWYHU�
OXVWH�ZDUHQ�ZLU�ZLHGHU�/HW]WHU�� 

'HU�.DGHU�GHU�7UXSSH�EHVWHKW�VHLW�*U�QGXQJ�DXV�HLQHP�.HUQ�YRQ�FD�����6SLHOHUQ�
XQG�VDLVRQDO�ZHFKVHOQG�ZHLWHUHQ��-��6SLHOHUQ��,Q�GHU�NRPPHQGHQ�6DLVRQ�ZHUGHQ�
�-��M�QJHUH�6SLHOHU�KLQ]XNRPPHQ��VRGDVV�HV�I�U�GHQ�.HUQ�GHU�2OGLHV�]X�HLQHU�
hEHUJDQJVVDLVRQ�ZHUGHQ�ZLUG��$XFK�LQ�GHU�GDQQ�IROJHQGHQ�6DLVRQ�ZHUGHQ�HLQLJH�
6SLHOHU�QDFKU�FNHQ�N|QQHQ��GLH�=XNXQIW�GHU�h���P�VVWH�HLJHQWOLFK�JHVLFKHUW�
VHLQ��)�U�GHQ�.HUQ�GHU�KHXWLJHQ�h���P��WH�GHU�9HUEDQG�GDQQ�GHQ�/LJDEHWULHE�
HLQHU�h���HLQULFKWHQ��YLHOOHLFKW�ZLHGHU�PLW�GHP�*U�QGXQJVPLWJOLHG�)&�/D��
:XUVWHQ�  

%HULFKW��-RFKHQ�/�FN 





6HLW������WUDLQLHUH�LFK�]XVDPPHQ�PLW�-DUQR�.UDKO�XQG�-DVSHU�9RJOHU�GLH�MHW]LJH�
8����$QIDQJV�DXV�GHU�1RW�KHUDXV�JHERUHQ��GD�HV�NHLQHQ�7UDLQHU�PHKU�JDE��HQWZL�
FNHOWH�VLFK�HLQH�EHJHLVWHUQGH�0DQQVFKDIW��PLW�GHU�ZLU�7UDLQHU�ULFKWLJ�YLHO�6SD��
KDEHQ� 

,Q�GLHVHU�6DLVRQ�KDW�GLH�0DQQVFKDIW�DP�(:(�&XS�WHLOJHQRPPHQ��'XUFK�GLH�GDU�
DXV�EHVWHKHQGH�'RSSHOEHODVWXQJ�/LJD�&XS�XQG�GHU�VLFK�ZLHGHU�HLQPDO�DQGHXWHQ�
GHQ�&RURQD-9HUVFKlUIXQJHQ�LP�6SLHOEHWULHE��KDEHQ�ZLU�YLHOH�6SLHOH�LQ�N�U]HVWHU�
=HLW�DEVROYLHUW�XQG�OHLGHU�YLHOH�YHUORUHQ��1LFKWV�GHVWR�WURW]�ZDU�GLH�6WLPPXQJ��ZLH�
DXFK�GLH�7UDLQLQJV-�XQG�6SLHOEHWHLOLJXQJ��LPPHU�VHKU�JXW��(V�LVW�HLQH�)UHXGH�]X�
VHKHQ��PLW�ZLHYLHO�+HU]EOXW�XQG�(ODQ�GLH�.LQGHU�)X�EDOO�VSLHOHQ� 

%LV�0LWWH�'H]HPEHU�NRQQWHQ�ZLU�GDV�+DOOHQWUDLQLQJ�GXUFKI�KUHQ��)�U�GLH�.LQGHU�
ZDU�GDV�HLQH�ZLOONRPPHQH�$EZHFKVOXQJ��)X�EDOO�IXQNWLRQLHUW�GRUW�DQGHUV��'HU�
8QWHUJUXQG�OlVVW�GHQ�%DOO�DQGHUV�ODXIHQ�XQG�*UlWVFKHQ�I�KUW�]X�:XQGHQ��VRGDVV�
VLFK�GLH�6SLHOHU�HUVW�HLQPDO�GDUDXI�HLQVWHOOHQ�PXVVWHQ��1DFK�HLQHU�ODQJHQ�)X�EDOO�
SDXVH�JLQJ�HV�LP�0lU]�GDQQ�HQGOLFK�ZLHGHU�ORV��'LH�6WDIIHOQ�ZXUGHQ�QHX�DXIJH�
VWHOOW�XQG�ZLU�DEVROYLHUWHQ�HLQH�HUIROJUHLFKH�5�FNUXQGH�LQ�GHU�.UHLVNODVVH��LQ�GHU�
ZLU�DOOH�6SLHOH�JHZLQQHQ�NRQQWHQ� 

 



(QGH�$SULO�YHUEUDFKWHQ�ZLU�HLQHQ�ZXQGHUVFK|QHQ�1DFKPLWWDJ�YROOHU�6SRUW�XQG�
6SD��EHLP�)X�EDOOJROI�LQ�2WWHUQGRUI��ZHOFKHU�GXUFK�GLH�8QWHUVW�W]XQJ�GHV�)|UGHU�
YHUHLQ�)&�/DQG�:XUVWHQ�HUP|JOLFKW�ZXUGH��$X�HUGHP�QDKPHQ�ZLU�(QGH�0DL�DP�
31(�&XS�LQ�.|KOHQ�WHLO��EHL�GHP�ZLU�GHQ����3ODW]�HUUHLFKWHQ� 

=XU�QHXHQ�6DLVRQ�ZLUG�VLFK�HLQLJHV�lQGHUQ� 

8QVHUH�0DQQVFKDIW�JHKW�HLQH�6SLHOYHUHLQLJXQJ�PLW�GHP�769�1RUGKRO]�HLQ��'DV�
KDW�]XU�)ROJH��GDVV�QXQ��PDO�Z|FKHQWOLFK�WUDLQLHUW�ZLUG�XQG�GLH�EHLGHQ�0DQQ�
VFKDIWHQ�QHX�DXIJHVWHOOW�ZHUGHQ� 

,Q�GHU�QHXHQ�6DLVRQ�ZHUGHQ�ZLU�PRQWDJV�LQ�1RUGKRO]�YRQ�������8KU�–�������8KU�
XQG�PLWWZRFKV�LQ�:UHPHQ�YRQ�������8KU�–�������8KU�WUDLQLHUHQ��'LH�0DQQVFKDIW�
XQG�LFK�IUHXHQ�XQV�VFKRQ�DXI�GLH�QHXHQ�0LWVSLHOHU�XQG�KRIIHQ�DXI�HLQH�SRVLWLYH�
6DLVRQ�� 

/HLGHU��EHUVFKQHLGHQ�VLFK�GLH�7UDLQLQJV]HLWHQ�GHU�QHXHQ�8���PLW�GHQ�HLJHQHQ�
7UDLQLQJV]HLWHQ�YRQ�-DUQR�XQG�-DVSHU��VRGDVV�GLH�EHLGHQ�XQV�DXV�]HLWOLFKHQ�*U�Q�
GHQ�QLFKW�PHKU�XQWHUVW�W]HQ�N|QQHQ�� 

'LH�0DQQVFKDIW�XQG�LFK�EHGDQNHQ�XQV�I�U�IDVW���WROOH�-DKUH��LQ�GHP�ZLU�YLHO�YRQ�
XQG�PLW�,KQHQ�JHOHUQW�XQG�JHODFKW�KDEHQ��,KU�KDEW�GLH�0DQQVFKDIW�UHJHOPl�LJ�PLW�
KHUDXVIRUGHUQGHQ�7UDLQLQJVHLQKHLWHQ��EHUUDVFKW� 

%HULFKW��-|UJ�&KDYHULDW 



1DFKGHP�ZLU�EHUHLWV�LP�2NWREHU������PLW�XQVHUHP�-DKUJDQJ������GHU�-6*�:1.�
GDV�HUVWH�0DO�Ä%HUOLQHU�/XIW³�JHVFKQXSSHUW�KDEHQ�XQG�HV�]X�HLQHP�HQJHUHQ�.RQWDNW�
PLW�GHU�'--XJHQG�GHV�*U�QDXHU�%DOOVSLHO�&OXEV�NDP��ZDU�HV�DP�)UHLWDJ��GHQ�����
-XQL������I�U�XQVHUH�0lGFKHQ�XQG�-XQJHQ�PDO�ZLHGHU�VRZHLW� 8P�������8KU�ZDU�
PLW����6SLHOHULQQHQ�LQ�GHQ�9HUHLQVEXVVHQ�GHV�7X6�'RUXP��GHU�76*�1RUGKRO]�XQG�
GHV�7X6�:UHPHQ�$EIDKUW�YRP�6SRUWSODW]�'RUXP�LQ�5LFKWXQJ�%HUOLQ� 

1DFK���6WXQGHQ�)DKU]HLW�ZDUHQ�ZLU�GDQQ�JHPHLQVDP�DP�=LHO��GHP�-XJHQGGRUI�DP�
0�JJHOVHH�LQ�%HUOLQ-.|SHQLFN��1XQ�JDOW�HV�I�U�DOOH�GLH�%HWWHQ�]X�EH]LHKHQ�XQG�DE�
LQ�GLH�)DOOH��GHQQ�DP�QlFKVWHQ�0RUJHQ�ZDU�XP�������8KU�:HFNHQ�DQJHVDJW��
6FKOLH�OLFK�VWDQG�GDV�)U�KVW�FN�XP�������8KU�EHUHLW�XQG�XP�������8KU�VWDQG�GLH�
$EIDKUW�LQ�5LFKWXQJ�*U�QDX�DXI�GHP�3ODQ��:DUXP�VR�IU�K�XQG�VR�HLQ�Ä6WUHVV³"�'LH�
$QWZRUW�LVW�HLQIDFK��$XI�(LQODGXQJ�GHV�*U�QDXHU�%&������QDKPHQ�ZLU�DP�6DPV�
WDJ�PLW���0DQQVFKDIWHQ�GHU�-6*�:1.�DQ�HLQHP�LQWHUQDWLRQDOHQ�-XJHQGIX�EDOOWXU�
QLHU�WHLO�����0DQQVFKDIWHQ�DXV���9HUHLQHQ�VSLHOWHQ�DXI�GHP�6SRUWSODW]�%XQW]HOEHUJ�
LQ�%HUOLQ�*U�QDX�XP�GHQ�7LWHO��7HLOQHKPHQGH�9HUHLQH�ZDUHQ�QHEHQ�GHP�*DVWJHEHU�
*%&������GHU�569�:DOWHUVGRUI��GHU�69�%HUOLQ�&KHPLH��GLH�669�.|SHQLFN-
2EHUVSUHH��%ODX-:HL��6SDQGDX��GHU�+HQGRQ�)RRWEDOO�&OXE�DXV�/RQGRQ�XQG�XQVHUH�
-6*�:1.� 



:DV�I�U�HLQ�(UOHEQLV�I�U�GLH�.LQGHU��%HL�$EIDKUW�DXV�'RUXP�QRFK�JDQ]�FRRO�XQG�
URXWLQLHUW��HV�ZDU�MD�VFKOLH�OLFK�VFKRQ�GLH�]ZHLWH�)DKUW�QDFK�%HUOLQ��ZDU�DP�0RUJHQ�
VFKRQ�PHKU�1HUYRVLWlW�EHL�GHQ�.LQGHUQ�]X�VS�UHQ��9RQ�.UHLVNODVVH-�ELV�/DQGHVOL�
JDPDQQVFKDIWHQ��HLQHU�7XUQLHU]HLWXQJ�XQG�&KHHUOHDGHU�]XU�(LQODXIEHJOHLWXQJ��DOOHV�
ZDU�YHUWUHWHQ� 

-HGRFK�VWDQGHQ�I�U�XQV�7UDLQHU�QLFKW�GLH�/HLVWXQJ�RGHU�GHU�(UIROJ�LP�9RUGHUJUXQG��
GLH�.LQGHU�VROOWHQ�QHXH�(UIDKUXQJHQ�VDPPHOQ��.RPSHWHQ]HQ�DXIEDXHQ�XQG�QDFK�
GHU�ODQJHQ�XQG�HQWEHKUXQJVUHLFKHQ�&RURQD]HLW�HLQIDFK�LKUHQ�6SD��KDEHQ� 

*DU�QLFKW�VR�OHLFKW�EHL����*UDG�$X�HQWHPSHUDWXU��XQJHZRKQWHQ�.OHLQIHOGVSLHOHQ�
DXI�.XQVWUDVHQ��HLQHU�0DQQVFKDIWVVWlUNH�YRQ�����VRZLH�6SLHOHQ�QDFK�%HUOLQHU�5H�
JHOZHUN��X�D��NHLQ�$EVHLWV�XQG�NHLQ�$EVWR���EHU�GLH�0LWWHOOLQLH���'D]X�NDP�HLQH�
7XUQLHUGDXHU�YRQ��EHU���6WXQGHQ�LP�0RGXV�Ä-HGHU�JHJHQ�-HGHQ³�XQG�6SLHO]HLWHQ�
YRQ����E]Z�����0LQXWHQ�SUR�6SLHO� 

+LHU�JLOW�HV�GHP�*%&�HLQ�JUR�HV�/RE�DXV]XVSUHFKHQ��GHQQ�DXIJUXQG�GHU�:HWWHUEH�
GLQJXQJHQ�ZXUGH�MHGHU�0DQQVFKDIW�HLQ�3DYLOORQ�DXIJHEDXW�XQG�HLQ�PLW�:DVVHU�JH�
I�OOWHV�3ODQVFKEHFNHQ�]XU�9HUI�JXQJ�JHVWHOOW� 

$XFK�ZHQQ�ZLU�VSRUWOLFK�GLH�3OlW]H����XQG����EHOHJWHQ��GLH�0lGFKHQ�XQG�-XQJHQ�
XQVHUHU�-6*�:1.�KDEHQ�VLFK�XQG�GHQ�JDQ]HQ�³9HUHLQ³�EUDYRXU|V�SUlVHQWLHUW� 

.DXP�GHXWOLFKH�1LHGHUODJHQ�������)DLU�3OD\�XQG�LP�*HJHQVDW]�]X�GHQ�6SLHOHQ�LP�
2NWREHU�GHV�OHW]WHQ�-DKUHV�HLQH�GHXWOLFKH�/HLVWXQJVVWHLJHUXQJ� 

'LHV�ZXUGH�XQV�7UDLQHUQ��LQVEHVRQGHUH�DEHU�GHQ�.LQGHUQ�YRQ�GHQ�%HUOLQHU�7UDLQHU�
NROOHJHQ�XQG�DXFK�GHQ�6FKLHGVULFKWHUQ�PHKUIDFK�DWWHVWLHUW� 

$OOH�6SLHOHULQQHQ�XQG�6SLHOHU�XQVHUHU�8-���N|QQHQ�PLW�5HFKW�VHKU�VWRO]�DXI�VLFK�
VHLQ��'DV�KDEW�LKU�ZLUNOLFK�JXW�JHPDFKW� 



=XP�$EVFKOXVV�GHV�7XUQLHUV�JDE�HV�I�U�XQVHUH�6SLHOHULQ�$QQL�0HQNH��GULWWH�YRQ�
UHFKWV��QRFK�HLQH�EHVRQGHUH�$XV]HLFKQXQJ��=X�LKUHU�hEHUUDVFKXQJ�ZXUGH�$QQL�YRQ�
DOOHQ�7UDLQHUQ��GHQ�DQZHVHQGHQ�)DQV�XQG�GHU�7XUQLHUOHLWXQJ�DOV�HLQH�YRQ�DFKW�6SLH�
OHUQ�XQG�6SLHOHULQQHQ�LQ�GLH�0DQQVFKDIW�GHV�7XUQLHUV�JHZlKOW��+HU]OLFKHQ�*O�FN�
ZXQVFK��$EHU�DXFK�KLHU�KDW�VLFK�JH]HLJW��ZDV�I�U�HLQH�HLQJHVFKZRUHQH�*HPHLQ�
VFKDIW�XQVHU�7HDP�LVW��GHQQ�RKQH�1HLG�KDW�VLFK�MHGHU�PLW�XQG�I�U�$QQL�JHIUHXW� 

1DFK�GHU�6LHJHUHKUXQJ�ZRKQWHQ�ZLU�]XVDPPHQ�PLW�GHP�+HQGRQ�)&�DOV�HLQJHODGHQH�
*lVWH�EHL�/LYH�0XVLN��6WHDN��%XUJHU�XQG�PHKU�QRFK�ELV�������8KU�GHP�9HUHLQVIHVW�
GHV�*%&�EHL��(QWJHJHQ�GHU�(UZDUWXQJ�YRQ�XQV�7UDLQHUQ�KDWWHQ�YLHOH�GHU�.LQGHU�
QRFK�DXVUHLFKHQG�(QHUJLH��XP�VLFK�LP�0�JJHOVHH�QRFK�I�U�JXW�HLQH�6WXQGH�LP�:DV�
VHU�DE]XN�KOHQ��$QGHUH�6SLHOHULQQHQ�VSLHOWHQ�LP�IUHLHQ�7LVFKNLFNHU�RGHU�7LVFKWHQ�
QLV��HLQLJH�ZHQLJH�ILHOHQ�MHGRFK�DXFK�Y|OOLJ�N�R��LQV�%HWW� 

 

 

 

 

 

 

 

 

 

 

'DQNHQVZHUWHU�:HLVH�KDEHQ�DOOH�6FKXOHQ�XQVHUHQ�$QWUDJ�DXI�6FKXOEHIUHLXQJ�GHU�
6SLHOHULQQHQ�I�U�GHQ�0RQWDJ��GHQ������������]XJHVWLPPW��VRPLW�PXVVWHQ�ZLU�DP�
6RQQWDJ�QLFKW�VFKRQ�ZLHGHU�DEUHLVHQ�XQG�NRQQWHQ�GHQ�7DJ�I�U�7HDPEXLOGLQJ�XQG�
9HUWUDXHQVELOGXQJ�QXW]HQ� 



*HVDJW��JHWDQ��6RQQWDJ�ZDU�GDQQ�ÄHUVW³�XP�������8KU�:HFNHQ�XQG�)U�KVW�FN�XP�
������8KU��1RFK�ZDU�GHQ�.LQGHUQ�QLFKW�EHNDQQW�ZDV�DXI�GHU�7DJHVRUGQXQJ�VWDQG��
8QVHUH�,GHH�XP�������8KU�LQ�GHQ�.OHWWHUZDOG�:XKOKHLGH�]X�IDKUHQ��WUDI�QLFKW�EHL�
MHGHP�.LQG�DXI�:RKOZROOHQ��*HJHQOLHEH�RGHU�%HJHLVWHUXQJ��(LQLJH�.LQGHU�VDJWHQ�
DQ�+|KHQDQJVW�]X�OHLGHQ�XQG�GDKHU�QLFKW�NOHWWHUQ�]X�ZROOHQ��$XFK�KLHU�]HLJWH�VLFK�
GDQQ�NXU]H�=HLW�VSlWHU�HUQHXW�GHU�=XVDPPHQKDOW��7HDPVSLULW�XQG�(KUJHL]�DOOHU��-H�
GHV�.LQG�KDW�VLFK�HLQ�+HU]�JHIDVVW��VLFK�*XUW]HXJ�DQOHJHQ�ODVVHQ��KDW�DQ�GHU�(LQZHL�
VXQJ�WHLOJHQRPPHQ�XQG�LVW�DQVFKOLH�HQG�EHLP�.OHWWHUQ��EHU�VLFK�KLQDXVJHZDFKVHQ��
����6WXQGHQ�0XW��(KUJHL]��$EHQWHXHUOXVW�XQG�6SD���$XFK�GDI�U�DQ�MHGHQ�HLQ�GLFNHV�
/RE��$QVFKOLH�HQG�VWDQG�HUQHXW�$EN�KOXQJ�LP�0�JJHOVHH��7LVFKWHQQLV�XQG�7LVFK�
NLFNHU�DXI�GHU�7DJHVRUGQXQJ��$XFK�KLHU�]HLJWH�VLFK�GDQQ�NXU]H�=HLW�VSlWHU�HUQHXW�
GHU�=XVDPPHQKDOW��7HDPVSLULW�XQG�(KUJHL]�DOOHU��-HGHV�.LQG�KDW�VLFK�HLQ�+HU]�JH�
IDVVW��VLFK�*XUW]HXJ�DQOHJHQ�ODVVHQ��KDW�DQ�GHU�(LQZHLVXQJ�WHLOJHQRPPHQ�XQG�LVW�
DQVFKOLH�HQG�EHLP�.OHWWHUQ��EHU�VLFK�KLQDXVJHZDFKVHQ������6WXQGHQ�0XW��(KUJHL]��
$EHQWHXHUOXVW�XQG�6SD���$XFK�GDI�U�DQ�MHGHQ�HLQ�GLFNHV�/RE��$QVFKOLH�HQG�VWDQG�
HUQHXW�$EN�KOXQJ�LP�0�JJHOVHH��7LVFKWHQQLV�XQG�7LVFKNLFNHU�DXI�GHU�7DJHVRUG�
QXQJ� 

$XVJHSRZHUW��DEHU�]XIULHGHQ�KDW�GLH�0DQQVFKDIW�GHQ�$EHQG�GDQQ�EHL�3L]]D��3DVWD�
XQG�*HWUlQNHQ�LQ�GHU�7UDWWRULD�Ä,O�0RQGR³�DXVNOLQJHQ�ODVVHQ��)ULVFK�JHVWlUNW�DP�
VSlWHQ�$EHQG�GDV�EHNDQQWH�%LOG��EDGHQ��VSLHOHQ��TXDWVFKHQ�XQG�DOOHV�RKQH�6WUHLW�
RGHU�1HLG��VRQGHUQ�VHKU�KDUPRQLVFK��.RPSOLPHQW�I�U�GLHVH�0DQQVFKDIWVOHLVWXQJ� 

0RQWDJPRUJHQ�JDOW�HV�GDQQ�QDFK�GHP�)U�KVW�FN�GLH�%HWWHQ�DE]X]LHKHQ��GLH�+lX�
VHU�DXV]XIHJHQ��GHQ�0�OO�]X�HQWVRUJHQ�XQG�GLH�.RIIHU�LQ�GLH�%XVVH�]X�YHUODGHQ��
GHQQ�MHGH�VFK|QH�=HLW�KDW�PDO�HLQ�(QGH�XQG�HV�JDOW�QXQ�GLH�����NP�]XU�FN�DQ�GLH�
1RUGVHH�]X�UHLVHQ� 

(LQ�UXQGXP�JHOXQJHQHV��HUIROJUHLFKHV�XQG�I�U�DOOH�HUOHEQLVUHLFKHV�6SRUWZRFKHQ�
HQGH�ZDU�]X�(QGH� 



,P�1DPHQ�GHU�0DQQVFKDIW�P|FKWH�LFK�PLFK�EHL�DOOHQ�8QWHUVW�W]HUQ�XQG�
Ä6SRQVRUHQ³�EHGDQNHQ��GHQQ�RKQH�HXFK�ZlUH�GLHVH�)DKUW�LQ�GLHVHU�)RUP�VR�QLFKW�
P|JOLFK�JHZHVHQ� 

 

8QVHU�'DQN�JLOW� 

$OOHQ�(OWHUQ�I�U�GDV�HQWJHJHQJHEUDFKWH�9HUWUDXHQ� 

7LQD�%RKOHQ�XQG�'LDQD�3O|JHU�I�U�GLH�8QWHUVW�W]XQJ�DOV�%HWUHXHULQQHQ� 

)DPLOLH�3HWHUV�XQG�1HOH�%U�FN�I�U�GLH�8QWHUVW�W]XQJ�DOV�)DQV� 

'HQ�)|UGHUYHUHLQHQ�GHV�)&�/DQG�:XUVWHQ�XQG�GHU�76*�1RUGKRO]�I�U�GLH�ILQDQ�
]LHOOH�8QWHUVW�W]XQJ 

'HQ�9HUHLQHQ�)&�/DQG�:XUVWHQ��76*�1RUGKRO]�XQG�7X6�:UHPHQ�I�U�GLH�%H�
UHLWVWHOOXQJ�GHU�9HUHLQVEXVVH� 

$OOHQ�6FKXOHQ�I�U�GLH�)UHLVWHOOXQJ�GHU�.LQGHU� 

$OEHUWR��,QKDEHU�GHU�7UDWWRULD�Ä,O�0RQGR³��I�U�GHQ�JUDQGLRVHQ�6RQGHUSUHLV�I�U�
GDV�0DQQVFKDIWVHVVHQ� 

'HP�*U�QDXHU�%&�I�U�GLH�*DVWIUHXQGVFKDIW�XQG�GDV�UXQGXP�JHOXQJHQH�7XUQLHU� 

$OOHQ�6SLHOHULQQHQ�I�U�GDV�VSRUWOLFKH��YHUDQWZRUWXQJVYROOH�XQG�YRUELOGOLFKH�
9HUKDOWHQ� 

 

'LH�)|UGHUYHUHLQH�IUHXHQ�VLFK��EHU�MHGHV�0LWJOLHG�XQG�PLW�LKQHQ�DXFK�GLH�.LQ�
GHU-�XQG�-XJHQGPDQQVFKDIWHQ��ͫ 

%HULFKW��6WHIDQ�*OXINH 





,QVJHVDPW�YHUI�JW�GLHVHU�-DKUJDQJ��������GHU�-6*�:1.��EHU���0DQQVFKDIWHQ�XQG�
��EHUHLWZLOOLJH�7UDLQHU� 

'LH�0DQQVFKDIWHQ�VSLHOHQ�LQ�GHU�.UHLVNODVVH�VRZLH�LQ�GHU�.UHLVOLJD� 

=XP�.DGHU�JHK|UHQ��ZHQQ�DOOH�ÄGD³�VLQG�����.LQGHU� 

'LH�]XU�FNOLHJHQGH�6DLVRQ�GHU�.UHLVNODVVHQPDQQVFKDIW�LVW�HLQ�ZHQLJ�XQJO�FNOLFK�
YHUODXIHQ��:LH�HV�EHL�HLQHU�Ä]ZHLWHQ³�0DQQVFKDIW�OHLGHU�VR�LVW��JDOW�HV�HLQLJH�QHXH�
6SLHOHU�DQ�GDV�7HDP�KHUDQ]XI�KUHQ�XQG�HLQLJH�$EJlQJH�LQ�GHQ�.UHLV�GHU�.UHLVOL�
JDPDQQVFKDIW�]X�NRPSHQVLHUHQ��(EHQVR�NDPHQ�DXV�GHP�.UHLV�GHU�Ä(UVWHQ³�LP�
/DXIH�GHU�6DLVRQ�6SLHOHU�LQ�GHQ�.DGHU��,Q�GHU�+HUEVWUXQGH������VSUDQJHQ�WURW]�
JXWHU�/HLVWXQJHQ�LQ�GHQ�6SLHOHQ�EHL�]ZHL�6LHJHQ��EHUZLHJHQG�1LHGHUODJHQ�XQG�GHU�
OHW]WH�3ODW]�GHU�*UXSSH� 

,Q�GHU�)U�KMDKUVUXQGH�]HLJWH�VLFK�GDV�7HDP�YHUEHVVHUW�XQG�EHOHJWH�OHW]WOLFK�GHQ�
��3ODW]� 

)�U�GLH�.UHLVOLJDPDQQVFKDIW�OLHI�GLH�+HUEVWVHULH�VHKU�JXW��$XIJUXQG�GHU�JH]HLJWHQ�
/HLVWXQJHQ�EHOHJWH�GDV�7HDP�HLQHQ�VHKU�VROLGHQ���3ODW]�LQ�GHU�7DEHOOH��(V�ZXUGH�
HLQ�8QHQWVFKLHGHQ�JHVSLHOW�XQG�HLQ�6SLHO�YHUORUHQ�  

'LH�)U�KMDKUVUXQGH�ZXUGH�YRP�HUVWHQ�ELV�]XP�YRUOHW]WHQ�6SLHOWDJ�DOV�7DEHOOHQI�K�
UHU�DQJHI�KUW��$XVJHUHFKQHW�LP�OHW]WHQ�6DLVRQVSLHO�]HLJWH�GDV�7HDP�HLQH�XQJO�FN�
OLFKH�/HLVWXQJ�XQG�ZXUGH�PLW�GHU�HLQ]LJHQ�1LHGHUODJH�QRFK�YRQ�GHU�7DEHOOHQVSLW]H�
YHUGUlQJW��5HV�PLHUHQG�EOHLEHQ�I�U�GLHVH�6DLVRQ�]ZHL�1LHGHUODJHQ�XQG�]ZHL�8Q�
HQWVFKLHGHQ�XQG�MHZHLOV�]ZHLPDO�3ODW]���LQ�GHQ�MHZHLOLJHQ�$EVFKOXVVWDEHOOHQ� 

,P�3RNDOZHWWEHZHUE�DXI�.UHLVHEHQH�NRQQWH�GDV�(QGVSLHO�JHJHQ�GHQ�-)9�6WDONH�
LP��-0HWHUVFKLH�HQ�JHZRQQHQ�ZHUGHQ�� 



9RP��������-��������QDKP�GLH�7UXSSH�DP�*HUPDQ\�&XS�DP�$OIVHH�WHLO�XQG�EHOHJ�
WH�HLQH�JXWHQ����3ODW]�GLHVHU�7XUQLHUVHULH� 

 

 

 

 

 

 

 

 

 

 

 

=XVlW]OLFK�NRQQWH�GDV�7HDP�GHQ�31(�&XS�LQ�*HHVWODQG��.|KOHQ��JHZLQQHQ��'LH�
Ä6LHJSUlPLH³�LVW�HLQ�%HVXFK�GHU�(LVKRFNH\-%XQGHVOLJD�6SLHOV�GHU�)LVKWRZQ�3LQ�
JXLQV�LQ�GHU�NRPPHQGHQ�'(/-6SLHO]HLW� 

 

 

 

 

 

 

 

 

 

'LH�8����DE�GHU�NRPPHQGHQ�6DLVRQ�8����WUDLQLHUW�0RQWDJV�YRQ�������8KU�ELV�
������8KU�DXI�GHP�6SRUWSODW]�Ä+LQWHU�GHP�+HLGHGHLFK³�LQ�1RUGKRO]�XQG�'RQ�
QHUVWDJV�]XU�JOHLFKHQ�=HLW�LQ�0LGOXP�DP�6SRUWSODW]�EHLP�6FKZLPPEDG��(LQHQ�
ZHLWHUHQ�Ä$XVZHLFKWHUPLQ³�ELHWHW�GDV�7UDLQHUWHDP�GHV�-DKUJDQJV�0LWWZRFKV��
HEHQIDOOV�YRQ�������8KU�ELV�������8KU�LQ�1RUGKRO]��HEHQIDOOV�DP�6SRUWSODW]�
Ä+LQWHU�GHP�+HLGHGHLFK³� 

1HXH�*HVLFKWHU�VLQG�MHGHU]HLW�JHUQH�ZLOONRPPHQ� 

%HULFKW��2OLYHU�1|UHQEHUJ 



'LH�0DQQVFKDIW�:1.�8���,�KDW�GLH�6DLVRQ�DOV�5�FNUXQGHQHUVWHU�XQG�+LQUXQGHQ�
]ZHLWHU�HUIROJUHLFK�DEJHVFKORVVHQ��,Q�GHU�5�FNUXQGH�ZXUGH�GDV�EHHLQGUXFNHQGH�
7RUYHUKlOWQLV�YRQ������HUUHLFKW���*HJHQ�YHUPHLQWOLFK�VFKZlFKHUH�*HJQHU�KDW�VLFK�
GLH�0DQQVFKDIW�JHOHJHQWOLFK�VFKZHUJHWDQ��GLH�6WLPPXQJ�XQG�GLH�0RUDO�GHU�8��-,�
ZDUHQ�DEHU�LPPHU�JXW��VR�GDVV�DP�(QGH�PHLVWHQV�HLQ�GHXWOLFKHU�6LHJ�VWDQG�� 

,Q�GHU�+LQUXQGH�JDE�HV�GUHL�8QHQWVFKLHGHQ��%HVRQGHUV�VFKPHU]OLFK�ZDU�GLH�HLQ]L�
JH�1LHGHUODJH�GHU�6DLVRQ�LP�3RNDOKDOEILQDOH�JHJHQ�GLH�0DQQVFKDIW�-6*�$P�
'REURFN�LQ�HLQHP�KDUW�XPNlPSIWHQ�6SLHO�XQWHU�ZLGULJHQ�%HGLQJXQJHQ�� 

:lKUHQG�GHU�DEJHODXIHQHQ�6DLVRQ�KDEHQ�VLFK�GLH�-XQJV�GHU�8��-,�]X�HLQHU�0DQQ�
VFKDIW�ZHLWHUHQWZLFNHOW�XQG�VLQG�VSLHOHULVFK�VWlUNHU�JHZRUGHQ��VR�GDVV�DOOH�5�FN�
UXQGHQVSLHOH�GHXWOLFK�JHZRQQHQ�ZXUGHQ�� 

6RPLW�KDW�GLH�0DQQVFKDIW�:1.�8��-,�LQ�GHU�/LJD�NHLQ�HLQ]LJHV�6SLHO�YHUORUHQ�
XQG�VFKHXW�GHQ�9HUJOHLFK�PLW�-XYHQWXV�7XULQ�LQ�GHU�6DLVRQ�����������QLFKW��-� 

'DV�DQVFKOLH�HQGH�0HLVWHUVFKDIWVVSLHO�JHJHQ�GHQ�0HLVWHU�GHU�DQGHUHQ�6WDIIHO��GLH�
-6*�$P�'REURFN��ZXUGH�OHLGHU�PLW�����YHUORUHQ� 

%HULFKW��7KRUVWHQ�:LONHQV 



1DFK�HLQHU�ODQJHQ�&RURQD-3DXVH�VWDUWHWH�GLH�8���GHU�-6*�:1.�KRFKPRWLYLHUW�
XQG�PLW�HLQLJHQ�SHUVRQHOOHQ�9HUlQGHUXQJHQ�LQ�GLH�QHXH�/DQGHVOLJD�–�6DLVRQ�
�������'DV�7UDLQHUWHDP�ELOGHWHQ�]XP�6DLVRQVWDUW�7KRUH�%|WWJHU�XQG�.HQQHWK�
1HXPDQQ��ZHOFKHU�VLFK�MHGRFK�QDFK�NXU]HU�=HLW��DXV�EHUXIOLFKHQ�*U�QGHQ�DXV�GHU�
0DQQVFKDIW��]XU�FN]LHKHQ�PXVVWH�XQG�GXUFK�:ROIJDQJ�'RUJDWHQ�HUVHW]W�ZHUGHQ�
NRQQWH�� 

'HU�6WDUW�LQ�GLH�6DLVRQ�YHUOLHI�YLHOYHUVSUHFKHQG�XQG�GLH�-XQJV�VWDQGHQ�QDFK�VHFKV�
6SLHOHQ�JHVLFKHUW��PLW�VHFKV�3XQNWHQ�9RUVSUXQJ��DXI�GHP�]ZHLWHQ�7DEHOOHQSODW]��
ZHOFKHU�I�U�GLH�4XDOLILNDWLRQ�]XU�/DQGHVOLJD�5�FNUXQGH�DXVJHUHLFKW�KlWWH�� 

Q�GHQ�OHW]WHQ�YLHU�6SLHOHQ�VFKDIIWH�HV�GLH�0DQQVFKDIW�GDQQ�MHGRFK�QLFKW�LKUH�/HLV�
WXQJ�NRQVWDQW�DXI�GHQ�3ODW]�]X�EULQJHQ��VRGDVV�HV�DP�OHW]WHQ�6SLHOWDJ�LP�GLUHNWHQ�
'XHOO�PLW�GHU�-6*�8QLRQ�]X�HLQHU�(QWVFKHLGXQJ�NRPPHQ�PXVVWH�� 

7URW]�GHU�JUR�HQ�8QWHUVW�W]XQJ�XQVHUH�(OWHUQ�XQG�)DQV��VFKDIIWHQ�ZLU�HV�QLFKW�GHQ�
]ZHLWHQ�3ODW]�]X�VLFKHUQ�XQG�PXVVWHQ�XQV�PLW�����JHVFKODJHQ�JHEHQ��+LHUDXV�IROJ�
WH�GHU�$EUXWVFK�DXI�3ODW]����XQG�GHU�GDPLW�YHUEXQGHQH�$EVWLHJ�LQ�GLH�%H]LUNVOLJD��
)�U�GLH�0DQQVFKDIW�VWDQG�DEHU�VRIRUW�IHVW��GLH�6XSSH�VHOEVW�ZLHGHU�DXV]XO|IIHOQ�
XQG�GHQ�GLUHNWHQ�:LHGHUDXIVWLHJ�LQ�$QJULII�]X�QHKPHQ�� 

,Q�GHU�:LQWHUSDXVH�OHJWH�VLFK�GDV�7HDP�I�U�VHLQ�=LHO�LP�)LWQHVV-6WXGLR��EHLP�-XP�
SLQJ�)LWQHVV�XQG�DXI�GHP�3ODW]�RUGHQWOLFK�LQV�=HXJ��VRGDVV�]XP�7HLO�ELV�]X�YLHU�
PDO�SUR�:RFKH�WUDLQLHUW�ZXUGH��=XVlW]OLFK�NDPHQ�GLYHUVH�7HVWVSLHOH�KLQ]X��ZHOFKH�
HUIROJUHLFK�JHVWDOWHW�ZHUGHQ�NRQQWHQ�XQG�GLH�9RUEHUHLWXQJ�DEUXQGHWHQ� 

7URW]�DOOHU�SRVLWLYHQ�(QWZLFNOXQJHQ�VDKHQ�VLFK�EHLGH�9HUHLQH�]XP�+DQGHOQ�JH�
]ZXQJHQ�XQG�VWHOOWHQ�]XU�5�FNUXQGH�-HQV�6WULW]NH�DQ�GLH�6HLWH�YRQ�7KRUH�%|WWJHU��
XP�HLQHQ�ZHLWHUHQ�,PSXOV�]X�VHW]HQ�� 

'HU�6WDUW�LQ�GLH�5�FNUXQGH�YHUOLHI�SRVLWLY��LP�%H]LUNVSRNDO�NRQQWH�GDV�+DOEILQDOH�
HUUHLFKW�ZHUGHQ�XQG�DXFK�GDV�HUVWH�6SLHO�LQ�GHU�%H]LUNVOLJD�NRQQWH�JHJHQ�GHQ�96.�
2VWHUKRO]-6FKDUPEHFN�PLW�����JHZRQQHQ�ZHUGHQ�� 

'LH�0DQQVFKDIWHQ�LQ�GLHVHU�/LJD�ZDUHQ�]XPHLVW�DOWH�%HNDQQWH��GD�QHEHQ�XQV�HEHQ�
IDOOV�GLH�-XQJV�DXV�2VWHUKRO]��DOV�DXFK�GLH�0DQQVFKDIW�DXV�&X[KDYHQ�DXV�GHU�/DQ�
GHVOLJD�DEJHVWLHJHQ�VLQG��6FKLIIGRUI�XQG�/DQG�+DGHOQ�DOV�1HXOLQJ�UXQGHWHQ�GLH�
/LJD�DE� 

 



(QGH�$SULO�NRQQWHQ�VLFK�GLH�0DQQVFKDIW�GDQQ�GHQ�(LQ]XJ�LQV�3RNDOILQDOH�JHJHQ�
GLH�-6*�,OPHQDXWDO�PLW�HLQHP�����LQ�0HOEHFN�VLFKHUQ��,P�)LQDOH�WUDI�PDQ�DP�
+LPPHOIDKUWVWDJ�DXI�GHU�%H]LUNVVSRUWDQODJH�LQ�5RWHQEXUJ�DXI�GLH�0DQQVFKDIW�GHU�
-6*�$OWHV�/DQG��'LHVHV�ZXUGH�YRQ�GHQ�-XQJV�DXV�GHU�:XUVWHU�1RUGVHHN�VWH�GRPL�
QLHUW�XQG�YHUGLHQW�PLW������XQWHU�GHP�WRVHQGHQ�$SSODXV�GHU�]DKOUHLFK�PLWJHUHLVWHQ�
(OWHUQ�XQG�)DQV��JHZRQQHQ�� 

(LQ�JUR�HU�'DQN�JHKW�KLHU�DXFK�DQ�XQVHUH�9HUHLQH�XQG�)|UGHUYHUHLQH��ZHOFKH�XQV�
EHL�GHU�)LQDQ]LHUXQJ�GHU�5HLVHEXVVH�XQWHU�GLH�$UPH�JHJULIIHQ�KDEHQ� 



,Q�GHU�/LJD�JLQJ�HV�LP�$QVFKOXVV�HEHQVR�SRVLWLY�ZHLWHU��VRGDVV�PDQ�EHUHLWV�HLQHQ�
6SLHOWDJ�YRU�6FKOXVV�XQJHVFKODJHQ�DOV�0HLVWHU�XQG�$XIVWHLJHU�LQ�GLH�/DQGHVOLJD�
IHVWVWDQG�XQG�GDVV�LP�:LQWHU�DQJHN�QGLJWH�9HUVSUHFKHQ�HLQJHO|VW�ZHUGHQ�NRQQWH��
$P�OHW]WHQ�6SLHOWDJ�JHJHQ�GLH�-6*�/DQG�+DGHOQ�KDW�GLH�0DQQVFKDIW�GLH�6DLVRQ�
PLW�HLQHP�����6LHJ�DXVNOLQJHQ�ODVVHQ�XQG�VLFK�QRFKPDO�LP�=XJH�,KUHU�$EVFKOXVV�
IHLHU�EHL�DOOHQ�8QWHUVW�W]HUQ�XQG�6SRQVRUHQ�EHGDQNW� 

(LQ�JUR�HU�'DQN�DQ�HXFK� 

· )LUPD�'UHEHORZ�XQG�-DKQ�+\GUDXOLN�*PE+ 

· 0$%$8�6HUYLFH�*PE+ 

· 1RUGKRO]HU�'|QHUJULOO� 

XQG�DQ�XQVHUHQ�0DQQVFKDIWVDU]W�'U��%M|UQ�$FNHUPDQQ� 



1RUGVWU���� 

������%UHPHUKDYHQ 



'LH�8���LQ�GLHVHP�-DKU�ZDU�HLQH�]XVDPPHQJHZ�UIHOWH�0DQQVFKDIW�YRQ�����HU�ELV�
����HUQ��%HL�GHP�HUVWHQ�7UDLQLQJ�ZDU�GLH�%HWHLOLJXQJ�QLFKW�VR�JUR���$OVR�KLH��HV�
I�U�XQV�lOWHUHQ�6SLHOHUQ��GLH�M�QJHUHQ�]X�PRWLYLHUHQ��'LH�7UDLQLQJVEHWHLOLJXQJ�
VWLHJ�XQG�ZLU�NRQQWHQ�XQV�JXW�I�U�GLH�6DLVRQ�YRUEHUHLWHQ�� 

6FKQHOOHU�DOV�ZLU�JXFNHQ�NRQQWHQ��VWDQGHQ�ZLU�YRU�XQVHUHP�HUVWHQ�3IOLFKWVSLHO��
'DV�ZDU�GLH�HUVWH�5XQGH�LP�3RNDO�JHJHQ�'HEVWHGW��ZHOFKHV�ZLU�PLW�����JHZLQQHQ�
NRQQWHQ��:LU�ZDUHQ�VHKU�]XIULHGHQ�XQG��EHUUDVFKW�ZDV�LQ�XQV�VWHFNW�� 

'DQDFK�JLQJHQ�ZLU�LQ�GDV�HUVWH�/LJDVSLHO�PLW�VHKU�YLHO�0RWLYDWLRQ�XQG�VSLHOWHQ������
'LH�6DLVRQ�QDKP�LKUHQ�/DXI�XQG�]ZLVFKHQGXUFK�NRQQWHQ�ZLU�VRJDU�GLH�7DEHOOHQ�
VSLW]H�I�U�NXU]H�=HLW�DQI�KUHQ��'LH�.RQNXUUHQWHQ�ZDUHQ�VHKU�VWDUN�XQG�GLH�7UDL�
QLQJV-�XQG�6SLHOEHWHLOLJXQJ�QDKP�HWZDV�DE��'LH�/LJD�OLHI�GDKHU�HWZDV�GXUFKZDFK�
VHQ��DEHU�ZLU�VLQG�]XIULHGHQ�DXI�GHP����7DEHOOHQSODW]�JHODQGHW�� 

7URW]�GHU�HWZDV�VFKOHFKWHUHQ�/HLVWXQJ�LQ�GHU�/LJD�NRQQWHQ�ZLU�XQV�LP�3RNDO�ELV�
LQV�)LQDOH�NlPSIHQ��:LU�KDEHQ�LQ�MHGHP�6SLHO�ELV�LQ�GLH�1DFKVSLHO]HLW�JHNlPSIW�
XQG�JHDFNHUW��$P�(QGH�GHU�*HVFKLFKWH�VWDQGHQ�ZLU�GDQQ�LP�)LQDOH�JHJHQ�GHQ�
/LJDJHZLQQHU�8QWHUZHVHU��$OOH�ZDUHQ�QRFKPDO�GD�XQG�ZLU�KDEHQ�JHNlPSIW�ELV�
]XP�ELWWHUHQ�(QGH��LQGHP�ZLU�XQV�GDQQ�OHLGHU�PLW�HLQHP�����JHVFKODJHQ�JHEHQ�
PXVVWHQ��'HU�6FKOXVVSILII�KDW�XQVHUH�JXWH�XQG�VHKU�VWDUN�XPNlPSIWH�6DLVRQ�OHLGHU�
QLFKW�EHORKQW��:LU�KDEHQ�XQV�WURW]GHP�JHIUHXW�XQG�JHIHLHUW��ZHLO�ZLU�VHKU�]XIULH�
GHQ�ZDUHQ��GDVV�ZLU�PLW�GLHVHU�]XVDPPHQJHZ�UIHOWHQ�8����HLQH�JXWH�/HLVWXQJ�
JHEUDFKW�KDEHQ�� 

'LH�6WLPPXQJ�LQ�GHU�6DLVRQ�ZDU��EHUUDJHQG��GDVV�DXFK�DQ�XQVHUHQ�IDQWDVWLVFKHQ�
7UDLQHUQ�9RONHU�%HFNPDQQ�XQG�-|UJ�.RFNHQ�ODJ��'LHVH�EHLGHQ�KDEHQ�LPPHU�HLQHQ�
JXWHQ�6SUXFK�DXI�/DJHU�JHKDEW�XQG�HV�KDW�HLQIDFK�LPPHU�VHKU�YLHO�6SD��JHPDFKW�
PLW�LKQHQ�GXUFK�GLHVH�6DLVRQ�]X�JHKHQ��$P�(QGH�JHKW�QXQ�MHGHU�VHLQHQ�:HJ��DEHU�
PDQ�ZLUG�VLFK�KLQ�XQG�ZLHGHU�VHKHQ�XQG�DXFK�HLQ�]ZHL�%LHU�]XVDPPHQ�WULQNHQ��� 

%HULFKW��0DUWHQ�7|OOQHU 



:LU�DOV�)|UGHUYHUHLQ�GHV�)&�/DQG�:XUVWHQ�XQWHUVW�W]HQ�GHQ�-XJHQGIX�EDOO��LQGHP�
ZLU�:HUW�GDUDXI�OHJHQ��GLH�0DQQVFKDIWHQ��GLH�7UDLQHU�XQG�LP�$OOJHPHLQHQ�GDV�
(KUHQDPW�]X�I|UGHUQ�� 

1HEHQ�GHP�VSRUWOLFKHQ�$VSHNW�LVW�HV�XQV�ZLFKWLJ��GHQ�=XVDPPHQKDOW�GHU�0DQQ�
VFKDIWHQ�]X�VWlUNHQ�XQG�GLH�6SLHOHU�DQ�GHQ�6SRUW�XQG�GHQ�9HUHLQ�]X�ELQGHQ�� 

,Q�GHP�=XVDPPHQKDQJ�KDEHQ�ZLU�XQV�HQWVFKORVVHQ��ZlKUHQG�GHU�&RURQD-
3DQGHPLH�7HDPEXLOGLQJ-$NWLRQHQ�LQ�DOOHQ�-XJHQGPDQQVFKDIWHQ�]X�ILQDQ]LHUHQ��
=XGHP�I|UGHUQ�ZLU�JHUDGH�GLH�-XJHQGWUDLQHU-$XVELOGXQJ�VRZLH�GLYHUVH�)DKUWHQ�]X�
�EHUUHJLRQDOHQ�7XUQLHUHLQODGXQJHQ� 

$NWXHOO�VLQG�ZLU�DFKW�9RUVWDQGV-�E]Z��%HLUDWVPLWJOLHGHU� 

&RURQD�EHGLQJW�NRQQWHQ�GLH�EHOLHEWHQ�%XQGHVOLJDIDKUWHQ�GLH�OHW]WHQ�]ZHL�-DKUH�
QLFKW�VWDWWILQGHQ��:LU�KRIIHQ��GDVV�ZLU�]XU�QHXHQ�6DLVRQ�GLHVEH]�JOLFK�ZLHGHU�LQ�
GLH�3ODQXQJ�HLQVWHLJHQ�N|QQHQ� 

$X�HUGHP�Z�UGHQ�ZLU�XQV�IUHXHQ��QHXH�)|UGHUPLWJOLHGHU�DXI]XQHKPHQ��'HU�0LQ�
GHVWEHLWUDJ�SUR�0RQDW�EHWUlJW�QXU��¼��XQG�KHL�HQ�,QWHUHVVLHUWH�]XU�DNWLYHQ�0LWDU�
EHLW�KHU]OLFK�ZLOONRPPHQ� 

)�U�)UDJHQ�VWHKHQ�HXFK�GLH�9RUVWDQGV-�E]Z��%HLUDWVPLWJOLHGHU�JHUQH�]XU�9HUI��
JXQJ� 

  

0LFKDHO�%|VFK 
���9RUVLW]HQGHU��YRP�)|UGHUYHUHLQ�GHV�)&�/DQG�:XUVWHQ 





:HQQ�6LH�GLHVHQ�%HULFKW�OHVHQ��OLHJW�,KQHQ�GDV�QHXH�6DLVRQKHIW�GHV�)&�/DQG�:XUV�
WHQ�YRU��:LU�DOV�7X6�'RUXP�EHWHLOLJHQ�XQV�VHKU�JHUQH�DQ�GHU�*HVWDOWXQJ�XQG�OHEHQ�
GLJHQ�%HULFKWHUVWDWWXQJ��,FK�ZXUGH�JHIUDJW��RE�LFK�HLQHQ�%HULFKW�VFKUHLEHQ�N|QQWH�
XQG�ZLH�ZLU�DOV�6WDPPYHUHLQ�]XP�)&�/DQG�:XUVWHQ�VWHKHQ� 

1XQ��]XQlFKVW�NDQQ�LFK�VDJHQ��GDVV�ZLU�GHQ�)&�/DQG�:XUVWHQ�LQ�DOOHQ�%HODQJHQ�
EHVWP|JOLFK�XQWHUVW�W]HQ��6FKOLH�OLFK�VLQG�HV�MD�DXFK�XQVHUH�0LWJOLHGHU��GLH�DOV�
)X�EDOOHU�RGHU�7UDLQHU�EHLP�)&�/DQG�:XUVWHQ�WlWLJ�VLQG�� 

0LW�XQVHUHQ�6SRUWSOlW]HQ�XQG�GHP�9HUHLQVKHLP�VLQG�ZLU�GDI�U�DXFK�VHKU�JXW�DXIJH�
VWHOOW��$OOHV�EHILQGHW�VLFK�LQ�HLQHP�KHUYRUUDJHQGHQ�=XVWDQG�XQG�HV�JLEW�NHLQHQ�
*UXQG�GHU�.ODJH�� 

(V�LVW�MHGHV�0DO�HLQH�JUR�H�)UHXGH��ZHQQ�GLH�0DQQVFKDIWHQ�DXI�XQVHUHQ�3OlW]HQ�
VSLHOHQ�XQG�LKUH�6SLHOH�HUIROJUHLFK�JHVWDOWHQ��'HVKDOE�KRIIHQ�ZLU��GDVV�HV�LQ�GHU�
NRPPHQGHQ�6DLVRQ�VR�ZHLWHU�JHKW�XQG�ZLU�3RNDOVLHJHU�XQG�.UHLVPHLVWHU�VHKHQ�� 



%HVRQGHUV�JHIUHXW�KDW�XQV�GHU�$XIVWLHJ�XQG�GHU�3RNDOVLHJ�GHU����+HUUHQ�0DQQ�
VFKDIW��(LQ�WROOHU�(UIROJ��]X�GHP�ZLU�DXI�GLHVHP�:HJH�QRFKPDOV�UHFKW�KHU]OLFK�
JUDWXOLHUHQ��'HU����+HUUHQ�KDEHQ�ZLU�GLH�%RGHJD��GHQ�9HUNDXIVFRQWDLQHU��I�U�LKUH�
+HLPVSLHOH�]XU�9HUI�JXQJ�JHVWHOOW��(V�KDW�VLFK�KHUDXV�JHVWHOOW��GDVV�GLHV�YRQ�GHQ�
=XVFKDXHUQ�VHKU�JXW�DQJHQRPPHQ�ZLUG��8QVHUH�+RIIQXQJ�LVW��GDVV�GLH�6SLHOHU�XQG�
%HWUHXHU�GLH�%RGHJD�SIOHJHQ�XQG�PLW�/HEHQ�HUI�OOHQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

'LH�6SLHOHU�GHU�$OWHQ�+HUUHQ�h����KDEHQ�LP�hEULJHQ�GDI�U�JHVRUJW��GDVV�DXI�GHQ�
EHLGHQ�6SRUWSOlW]HQ�7UDLQHUElQNH�JHEDXW�XQG�DXIJHVWHOOW�ZXUGHQ��'LHV�LVW�I�U�GLH�
6SRUWSOlW]H�HLQH�EHVRQGHUH�$XIZHUWXQJ�XQG�]HLJW�GLH�YRUKDQGHQH�(LJHQLQLWLDWLYH��
'HU�9HUHLQ�KDW�EHL�GHQ�0DWHULDONRVWHQ�QDW�UOLFK�XQWHUVW�W]W��/HLGHU�KDWWHQ�ZLU�$Q�
IDQJ�GHV�-DKUHV�HLQLJH�6DFKEHVFKlGLJXQJHQ�DXI�XQVHUHU�6SRUWDQODJH��%HWURIIHQ�
ZDUHQ�DXFK�GLH�7UDLQHUElQNH��GLH�WHLOZHLVH�PXWZLOOLJ�NDSXWWJHWUHWHQ�ZXUGHQ��'LH�
7lWHU�NRQQWHQ�ELVODQJ�QLFKW�HUPLWWHOW�ZHUGHQ��0LWWOHUZHLOH�LVW�DOOHV�ZLHGHU�UHSDULHUW��
DOOHUGLQJV�]X�.RVWHQ�GHU�*HPHLQVFKDIW��8QVHUH�%LWWH��ZHQQ�MHPDQG�HWZDV�K|UW�RGHU�
VLHKW��DXFK�LQ�=XNXQIW��PHOGHW�HXFK�EHL�XQV� 

$QIDQJ�GHV�-DKUHV�YHUVWDUE�XQVHU�ODQJMlKULJHU�3ODW]ZDUW�Ä.DOOH³�+HLWPDQQ��(U�ZDU�
PLW�+LQJDEH�EHL�GHU�6SRUWSODW]SIOHJH�XQG�LPPHU�KLOIVEHUHLW�XQG�DQVSUHFKEDU��(U�
KDW�VRZRKO�I�U�GHQ�)&�/DQG�:XUVWHQ��DOV�DXFK�I�U�GHQ�7X6�'RUXP��YLHO�JHWDQ��6HL�
QH�0LWDUEHLW�IHKOW�XQV�MHW]W��%LVODQJ�LVW�QRFK�NHLQ�QHXHU�3ODW]ZDUW�LQ�6LFKW��DOOHV�
ZLUG�DXI�PHKUHUH�6FKXOWHUQ�YHUWHLOW��� 

,FK�SHUV|QOLFK�NDQQ�PLFK�QRFK�VHKU�JXW�GDULQ�HULQQHUQ��DOV�LFK�GLH�HUVWH�-XJHQG�
PDQQVFKDIW�XQWHU�GHP�1DPHQ�-6*�/DQG�:XUVWHQ�WUDLQLHUWH� 



'DV�ZDU�GHU�%HJLQQ�GHU�6SLHOJHPHLQVFKDIW��(V�ZDU�VFKRQ�XQJHZRKQW�SO|W]OLFK�
6SLHOHU�DXV�0LGOXP��:UHPHQ�XQG�0XOVXP�]XVDPPHQ�PLW�GHQ�'RUXPHUQ�]X�WUDLQLH�
UHQ��'RFK�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�LVW�HV�UHODWLY�HLQIDFK��'LH�PHLVWHQ�NHQQHQ�
VLFK�DXV�GHU�6FKXOH�RGHU�HEHQ�GHP�9HUHLQ��(V�GDXHUWH�QLFKW�ODQJH�XQG�HV�IROJWHQ�
ZHLWHUH�0DQQVFKDIWHQ�I�U�GLH�-6*��6R�ZXFKV�GHU�)X�EDOOEHUHLFK�]XVDPPHQ��'HU�
=XVDPPHQVFKOXVV�]XP�)&�/DQG�:XUVWHQ�ZDU�GDQDFK�QXU�IROJHULFKWLJ��$OV�ZLU�PLW�
GHU�-6*�/DQG�:XUVWHQ��GHU�GDPDOLJHQ�&--XJHQG��EHL�HLQHP�7XUQLHU�LQ�5LPLQL�WHLO�
QDKPHQ��ZXUGHQ�ZLU�KlXILJ�DXI�GHQ�1DPHQ�/DQG�:XUVWHQ�DQJHVSURFKHQ��)�U�YLHOH�
ZDU�GLHV�HWZDV�VXVSHNW��DEHU�LFK�ILQGH�GHU�)&�/DQG�:XUVWHQ�KDW�VLFK��EHU�GLH�-DKUH�
JHVHKHQ�HLQHQ�1DPHQ�JHPDFKW�XQG�LVW�DOV�HLJHQVWlQGLJHU�)X�EDOOYHUHLQ�HLQH�IHVWH�
*U|�H��'DV�ILQGH�LFK�VROO�DXFK�VR�EOHLEHQ�XQG�VLFK�ZHLWHUHQWZLFNHOQ��$OOHUGLQJV�
]HLJHQ�YLHOH�%HLVSLHOH��GDVV�VLFK�LP�:DQGHO�GHU�=HLW�GHU�)X�EDOO�LP�$PDWHXUEH�
UHLFK�YHUNOHLQHUW�E]Z��]XU�FN]LHKW��+LHU�KRIIHQ�ZLU��GDVV�GHU�9RUVWDQG��GHU�HLQH�
DXVJH]HLFKQHWH�$UEHLW�OHLVWHW��GHQ�)&�/DQG�:XUVWHQ�ZHLWHUKLQ�QDFK�YRUQH�EULQJW� 

0LWWOHUZHLOH�JLEW�HV�LP�-XJHQGEHUHLFK�MD�ZLHGHU�HLQH�-6*�/DQG�:XUVWHQ��HLQH�
6SLHOJHPHLQVFKDIW�PLW�GHQ�6SRUWOHUQ�DXV�1RUGKRO]��:LU�ILQGHQ�GLHV�LVW�HLQ�JXWHU�
$QVDW]��XP�MXQJH�)X�EDOOHU�]X�JHZLQQHQ� 

1DW�UOLFK�JLEW�HV�]ZLVFKHQ�GHQ�6WDPPYHUHLQHQ�XQG�GHP�)&�/DQG�:XUVWHQ�DXFK�
PDO�8QVWLPPLJNHLWHQ��6HL�HV��GDVV�GLH�7RUH�QLFKW�]XVDPPHQJHVFKORVVHQ�RGHU�GLH�
8PNOHLGHNDELQHQ�PLVHUDEHO�KLQWHUODVVHQ�ZXUGHQ��'LHV�VLQG�]XPHLVW�(LQ]HOIlOOH�XQG�
N|QQHQ�LQ�GHU�5HJHO�LQ�HLQHP�YHUQ�QIWLJHQ�*HVSUlFK�JHNOlUW�ZHUGHQ��*UXQG�GDI�U�
N|QQWH�VHLQ��GDVV�PDQFKHU�6SRUWOHU�RGHU�7UDLQHU�QLFKW�VR�GHQ�%H]XJ�]X�VHLQHP�
6WDPPYHUHLQ�KDW��:HU�VHOEVW�PDO�PLW�DQSDFNW�XQG�EHLP�VDXEHUHQ�6SRUWSODW]�JHKRO�
IHQ�KDW��VLHKW�GLH�:HUWH�GHV�6SRUWYHUHLQV�PLW�DQGHUHQ�$XJHQ��$OVR�HLQIDFK�PDO�
EHLP�QlFKVWHQ�7HUPLQ�YRUEHLVFKDXHQ�XQG�PLWKHOIHQ� 

:LU�YRP�7X6�'RUXP�Z�UGHQ�XQV�IUHXHQ��ZHQQ�YLHOH�)X�EDOOHU��ELVODQJ�KLHOWHQ�VLFK�
GLH�$NWHXUH�VHKU�]XU�FN��]XP�$XIUlXPHQ�NlPHQ��$Q�8QWHUVW�W]XQJ�VHLWHQV�GHV�7X6�
'RUXP�ZLUG�HV�DXFK�LQ�=XNXQIW�QLFKW�IHKOHQ��'LH�)X�EDOOHU�GHV�)&�/DQG�:XUVWHQ�
JHK|UHQ�JHQDXVR�ZLH�XQVHUH�.XQVWUDGIDKUHU��GLH�*HVXQGKHLWVVSRUWOHU��GLH�7XUQHU�
GLH�9ROOH\EDOOHU�XQG�DOOH�DQGHUHQ�SDVVLYHQ�RGHU�DNWLYHQ�6SRUWOHU�]XP�9HUHLQ� 

:LU�Z�QVFKHQ�GHP�)&�/DQG�:XUVWHQ�XQG�VHLQHQ�)X�EDOOHUQ�HLQH�HUIROJUHLFKH�6DL�
VRQ�PLW�YLHOHQ�VSRUWOLFKHQ�(UIROJHQ��'DV�ZLFKWLJVWH�LVW�MHGRFK��GDVV�DOOH�JHVXQG�
EOHLEHQ�XQG�Ä&RURQD³�XQV�QLFKW�ZLHGHU�HLQHQ�6WULFK�GXUFK�GLH�5HFKQXQJ�PDFKW� 

,Q�GLHVHP�6LQQH�YRP�7X6�'RUXP�DOOHV�*XWH�XQG�DXFK�YLHO�(UIROJ�PLW�GHP�QHXHQ�
6DLVRQKHIW� 

 

-|UJ�0HO]HU 





9RUDE�P|FKWH�LFK�PLFK�LP�1DPHQ�GHV�9RUVWDQGHV�GHV�7X6�:UHPHQ�EHLP�9RU�
VWDQG��GHQ�7UDLQHUQ�XQG�+HOIHUQ�GHV�)&�/DQG�:XUVWHQ�I�U�GLH�JHOHLVWHWH�$UEHLW�
UHFKW�KHU]OLFK�EHGDQNHQ��0HLQ�'DQN�JLOW�DX�HUGHP�GHQ�6SRQVRUHQ�I�U�GLH�JUR�H�
8QWHUVW�W]XQJ��$OV�HLQ]LJHV�QRFK�DPWLHUHQGHV�9RUVWDQGVPLWJOLHG�HLQHV�6WDPPYHU�
HLQV��PLW�'RUXP��0XOVXP�XQG�0LGOXP��KDWWH�LFK�YRU����-DKUHQ�EHL�GHU�*U�QGXQJ�
GHV�)&�/DQG�:XUVWHQ�GLH�JUR�H�+RIIQXQJ��ODQJIULVWLJ�DQ�GLH�JXWHQ�DOWHQ�=HLWHQ�GHU�
6*�:UHPHQ�0XOVXP�DQNQ�SIHQ�]X�N|QQHQ��'LHVH�+RIIQXQJ�LVW�QXU�WHLOZHLVH�LQ�
(UI�OOXQJ�JHJDQJHQ��6R�PXVVWH�LFK�HUNHQQHQ��GDVV�VLFK�GHU�$PDWHXUIX�EDOO�LQ�GHU�
9HUJDQJHQKHLW�JHlQGHUW�KDW�XQG�QLFKW�PHKU�GHQ�6WHOOHQZHUW�EHVLW]W�ZLH�IU�KHU� 

(LQHU�GHU�*U�QGH��ZDUXP�GLH�YLHU�9HUHLQH�VLFK�LP�%HUHLFK�)X�EDOO�]XVDPPHQJH�
VFKORVVHQ�KDEHQ��ZDU�LQ�HUVWHU�/LQLH�GDV�)HKOHQ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�LQ�GHQ�
6WDPPYHUHLQHQ��$EHU�DXFK�LP�+HUUHQEHUHLFK�ZXUGH�HV�LPPHU�VFKZLHULJHU��0DQQ�
VFKDIWHQ�DP�6SLHOEHWULHE�WHLOQHKPHQ�]X�ODVVHQ��,Q�GHQ�-DKUHQ���������PXVVWH�GHU�
6SLHOEHWULHE�ZHJHQ�GHU�&RURQD�3DQGHPLH�HLQJHVWHOOW�ZHUGHQ�XQG�VR�GXUIWH�NHLQ�
)X�EDOO�JHVSLHOW�ZHUGHQ��'DQNH�DQ�GLH�0LWJOLHGHU�GLH�WURW]GHP�GHP�)&�XQG�LKUHP�
6WDPPYHUHLQ�HUKDOWHQ�JHEOLHEHQ�VLQG��,Q�GLHVHP�-DKU�OlXIW�GHU�6SLHOEHWULHE�ZLHGHU�
QRUPDO�XQG�LFK�P|FKWH�DQ�GLHVHU�6WHOOH�GHU����0DQQVFKDIW�]XP�$XIVWLHJ�LQ�GLH����
.UHLVNODVVH�XQG�]XP�*HZLQQ�GHU�.6%-3ODNHWWH�JUDWXOLHUHQ��$X�HUGHP�I�U�GLH�WROOH�
,GHH�PLW�GHP�%HQHIL]VSLHO�XQG�GHU�JUR�HQ�6SHQGH�DQ�GLH�)OXWRSIHU�LP�.UHLV�$KU�
ZHLOHU��+HU]OLFKHQ�*O�NZXQVFK�DXFK�DQ�GLH�8���GHU�-6*�:1.��GLH�GHQ�$XIVWLHJ�
LQ�GLH�/DQGHVOLJD�HUQHXW�JHVFKDIIW�KDW�XQG�]XP�*HZLQQ�GHV�%H]LUNVSRNDOV��%HVRQ�
GHUV�IUHXW�HV�PLFK��GDVV�HLQH�'DPHQPDQQVFKDIW�DP�6SLHOEHWULHE�WHLOQLPPW� 

/HLGHU�KDW�HV�LP�)HEUXDU�HLQHQ�%UDQG�DXI�XQVHUHP�6SRUWSODW]�JHJHEHQ��'RUW�EUDQQWH�
Y|OOLJ��EHUUDVFKHQG�GHU�9HUNDXIV-�XQG�8QWHUVWDQG��EHU�GLH�+lOIWH�DE�� 



,Q�.�U]H�ZHUGHQ�ZLU�GRUW�HLQHQ�&RQWDLQHU�DOV�(UVDW]�DXIVWHOOHQ�� 

,Q�GLHVHP�=XVDPPHQKDQJ�P|FKWH�LFK�PLFK�EHL�-|UJ�&KDYHULDW�I�U�GLH�JHOHLVWHWH�
$UEHLW�DXI�GHP�6SRUWSODW]�EHGDQNHQ� 

$XI�VSRUWOLFKH�(UIROJH�GHU�0DQQVFKDIWHQ�KRIIHQG�XQG�ZHLWHUKLQ�JXWH�=XVDP�
PHQDUEHLW�PLW�GHP�9RUVWDQG�GHV�)&�/DQG�:XUVWHQ�YHUEOHLEH�LFK 

 

PLW�VSRUWOLFKHP�*UX� 

8ZH�)ULHGKRII 

���9RUVLW]HQGHU�7X6�:UHPHQ��� 





���-DKUH�)X�EDOODEWHLOXQJ�XQG�$XIVWLHJ�GHU�,��+HUUHQ�LQ�GLH�%H]LUNVNODVVH� 

'LH�*U�QGXQJ�GHU�)X�EDOODEWHLOXQJ�ODJ�LQ�HLQHU�=HLW��LQ�GHU�GLH�PHLVWHQ�VLFKHUOLFK�
QRFK�DQGHUH�3UREOHPH�KDWWHQ��DOV�DQ�)X�EDOO�]X�GHQNHQ��,P�-DKU������KDEHQ�VLFK�
IX�EDOOEHJHLVWHUWH�0LWJOLHGHU�GHV�769�]XVDPPHQJHIXQGHQ�XQG�HLQH�HLJHQH�$EWHL�
OXQJ�JHJU�QGHW��,P�9HUODXI�GHU�IROJHQGHQ�-DKU]HKQWH�KDW�GLHVH�PDQFKH�7XUEROHQ]�
PLWJHPDFKW��(UIROJ�XQG�0LVVHUIROJ�KDEHQ�VLFK��ZLH�VR�KlXILJ�EHLP�6SRUW�DEJHZHFK�
VHOW�E]Z��GLH�:DDJH�JHKDOWHQ� 

'LH�(UIROJH������YHUGHXWOLFKHQ�GLHVHV� 

'XUFKPDUVFK�GHU�,��+HUUHQ�PLW�GHP�GDPDOLJHQ�7UDLQHU�-|UQ�+HLQV�YRQ�GHU�.UHLV�
NODVVH�LQ�GLH�.UHLVOLJD�XQG�LQ�GHU�GDUDXIIROJHQGHQ�6DLVRQ���������LQ�GLH�%H]LUNV�
NODVVH���0DQ�KDWWH�DXV�GHU����.UHLVNODVVH�GHQ�$XIVWLHJ�LQ�GLH�.UHLVOLJD�JHVFKDIIW�XQG�
KDWWH�GDV�=LHO�QLFKW�DE]XVWHLJHQ��0LW�YROOHP�2SWLPLVPXV�XQG���1HX]XJlQJHQ�+DQV-
'LHWHU�.�KO��.DL�%ODQN��7KRPDV�)LQNHQ��5DLQHU�+ROVW��6DVFKD�0DMHZVNL�XQG�8OI�
+DUWLJ�ZDU�GLH�$XVJDQJVSRVLWLRQ�JHJHEHQ��'HU�7UDLQHU�KDWWH�VLFK�YRUJHQRPPHQ��DOV�
EHVWH�0DQQVFKDIW�JHJHQ�EHU�GHQ�1DFKEDUG|UIHUQ��1RUGKRO]��6LHYHUQ�,,��:UHPHQ�
0XOVXP�XQG�'RUXP��DE]XVFKQHLGHQ���'DV�GLHV�OHW]WHQGOLFK�GXUFK�HLQHQ�.UDIWDNW�XQG�
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EHLWHW��GDUXQWHU�GLH�JHSODQWH�8PVWUXNWXULHUXQJ�LP�)X�EDOO��,P�0LWWHOSXQNW�VWDQGHQ�
$EVWLPPXQJ��EHU�$XVJOLHGHUXQJ�GHU�)X�EDOODEWHLOXQJ�XQG�(LQJOLHGHUXQJ�LQ�GHQ�
QHX�]X�JU�QGHQGHQ�)&�/DQG�:XUVWHQ��$SSHOKRII�ZLHV�DXI�]ZHL�LP�2NWREHU�VWDWWJH�
IXQGHQH�$XVVSUDFKHQ�KLQ��GLH�MHW]W�YRQ�LKP�NRQNUHWLVLHUW�ZXUGHQ�XQG�QDQQWH�GLH�
ZLFKWLJVWHQ�Ä'DI�U³-3XQNWH��1DFK�'LVNXVVLRQ�XQG�.OlUXQJ�RIIHQHU�)UDJHQ�IROJWH�GLH�
$EVWLPPXQJ� 0HKUKHLWVEHVFKOXVV�EHL�]ZHL�*HJHQVWLPPHQ�I�U�HLQH�(LQJOLHGHUXQJ��
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VFKODIHQ��Ä*LQJ�DEHU�QLFKW���VDJW�8WH�3XVFKLHV�XQG�ODFKW��.XU]�QDFK�]HKQ�8KU�PRU�
JHQV�KDW�VLH�EHUHLWV�PLW�9HUHLQVPLWJOLHGHUQ�GLH�OHW]WHQ�hEHUUHVWH�YRQ�GHQ�)HLHUOLFK�
NHLWHQ�]XP������*HEXUWVWDJ�GHV�769�0LGOXP�DXI�GHP�6SRUWSODW]�EHVHLWLJW��-HW]W�LVW�
=HLW�I�U�HLQH�7DVVH�.DIIHH�XQG�HLQH�NXU]H�%LODQ]��Ä(V�ZDU�HLQ�WROOHV�)HVW�PLW�HLQHP�
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VLFK�GLH�ODQJMlKULJH�9HUHLQVYRUVLW]HQGH�� 

:LH�JUR��GLH�9HUEXQGHQKHLW�]X�GHP�����0LWJOLHGHU�]lKOHQGHQ�9HUHLQ�LVW��]HLJW�VLFK�
XQWHU�DQGHUHP�EHLP�)HVWXP]XJ��GHP�OHW]WHQ�GHU�]DKOUHLFKHQ�3URJUDPPK|KHSXQNWH��
9LHOH�KXQGHUW�0LGOXPHU�XQG�%HVXFKHU�VWHKHQ�XQG�VLW]HQ�DQ�GHQ�6WUD�HQUlQGHUQ��
ZlKUHQG�GHU�8P]XJ�PLW�JXW����IHVWOLFK�JHVFKP�FNWHQ�:DJHQ�XQG�)X�JUXSSHQ�YRU�
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6RPPHUIHULHQ�PLW�GHP�9HUHLQ�DXI�1HXZHUN���8WH�3XVFKLHV�QLFNW�Ä'LH�1HXZHUN-
7RXUHQ�JHK|UHQ�VLFKHU�]X�GHQ�JU|�WHQ�$WWUDNWLRQHQ�XQVHUHV�9HUHLQV���VDJW�GLH�ODQJ�
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]DKOUHLFKHQ�HQJDJLHUWHQ�hEXQJVOHLWHU�YHUJHVVHQ����6LH�ELOGHQ�GLH�%DVLV�I�U�XQVHUHQ�
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JHQ�VFKRQ�YRQ�$QIDQJ�DQ��LQ�GHU�DOWHKUZ�UGLJHQ�+$16-(+/(56-$5(1$�GLH�'D�
PHQPDQQVFKDIW�GHV�)&��=X�%HJLQQ�QRFK�DXI�*UR�IHOG�XQG�MHW]W�LP�.OHLQIHOG��:LU�
IUHXHQ�XQV��EHU�GLHVH�ODQJMlKULJH�JXWH�=XVDPPHQDUEHLW�PLW�GHU�0DQQVFKDIW�XQG�
7UDLQHUQ��0LW�GHP�$QEDX�GHU�.DELQHQ��GHP�.DXI�YRQ�QHXHQ�.OHLQIHOGWRUHQ�VRZLH�
GHP�VWlQGLJHQ�9HUVXFK�GHQ�3ODW]�LQ�0XOVXP�LQ�JXWHP�=XVWDQG�]X�KDOWHQ��YHUVXFKHQ�
ZLU�GLH�EHVWP|JOLFKHQ�%HGLQJXQJHQ�I�U�GLH�6SLHOULQQHQ�KHU]XVWHOOHQ�XQG�KRIIHQ�QD�
W�UOLFK��GDVV�VLFK�GLH�0DQQVFKDIW�ZHLWHUKLQ�EHL�XQV�ZRKOI�KOW� 

(EHQIDOOV�YRQ�%HJLQQ�DQ�VSLHOW�GDV�h��-7HDP�GHV�)&�XQWHU�/HLWXQJ�LKUHU�&KHI-
7DNWLNHU�-RFKHQ�/�FN�XQG�%HUQG�,FNHQ�LQ�0XOVXP��%HLP�DOOHUHUVWHQ�6SLHO�JDE�HV�
QRFK�8QVWLPPLJNHLWHQ�PLW�GHQ�3ODW]DEPHVVXQJHQ��GLHV�ZXUGH�DEHU�VFKRQ�EHLP�
]ZHLWHQ�+HLPVSLHO�NRUULJLHUW�XQG�OlQJVW�LVW�GDV�4XHUVSLHOIHOG�GLH�]ZHLWH�+HLPDW�GLH�
VHU�HUIDKUHQHQ�7UXSSH� 

$XIJUXQG�GHV�:DVVHUVFKDGHQV�LQ�GHU�:UHPHU�7XUQKDOOH�KDEHQ�ZLU�GDQQ�DXFK�GLH�
h���EHL�XQV�DXIJHQRPPHQ��$XFK�GLHVH�7UXSSH�ZLUG�LQ�GHU�6DLVRQ���������LKUH�
+HLPVSLHOH�LQ�0XOVXP�DXVWUDJHQ� 

'LHV�EHGHXWHW��GDVV�LQ�PDQFKHQ�:RFKHQ�GLH�$XVODVWXQJ�GHU�$5(1$�VFKRQ�EHL�����
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6RQQWDJ��3XQNWVSLHO�'DPHQ���0RQWDJ��3XQNWVSLHO�E]Z��7UDLQLQJ�GHU�h�����'LHQVWDJ��
7UDLQLQJ�'DPHQ���0LWWZRFK�3XQNWVSLHO�GHU�h�����'RQQHUVWDJ��7UDLQLQJ�'DPHQ 

0LW����$NWLYHQ�VWHOOHQ�ZLU�QXU�HLQHQ�NOHLQHQ�GHU�6SLHOHU�GHV�)&�/DQG�:XUVWHQ��DEHU�
RKQH�GHQ�%HLWULWW�]XP�)&�LP�-DKU������Z�UGH�HV�K|FKVWZDKUVFKHLQOLFK�NHLQ�)X�EDOO�
VSLHO�PHKU�LQ�0XOVXP�JHEHQ�XQG�GLH�$QHNGRWHQ��EHU�OHJHQGlUH�6SLHOH�XQG�0DQQ�
VFKDIWHQ�LQ�0XOVXP�Z�UGHQ�NHLQHQ�1DFKVFKXE�HUKDOWHQ��:LU�IUHXHQ�XQV��EHU�GLH�
JXWH�=XVDPPHQDUEHLW�PLW�GHQ�DQGHUHQ�6WDPPYHUHLQHQ�VRZLH�PLW�GHQ�9HUDQWZRUWOL�
FKHQ�YRP�)&��:LU�Z�QVFKHQ�YLHO�(UIROJ�XQG�$XVGDXHU�EHLP�(UUHLFKHQ�GHU�VSRUWOL�
FKHQ�=LHOH� 
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