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/LHEH�/HVHU��6SRUWIUHXQGH�XQG�)|UGHUHU�GHV�)&�/DQG�:XUVWHQ������H�9��� 

XQVHU�HUVWHV�6DLVRQKHIW�ZXUGH�VR�JXW�DQJHQRPPHQ��GDVV�ZLU�XQV�HQWVFKORVVHQ�KD�
EHQ��DXFK�I�U�GLH�QHXH�6DLVRQ�����-�����HLQH�QHXH�$XVJDEH�DXI]XOHJHQ� 

9LHOHQ�'DQN�P|FKWH�LFK�GHP�7HDP�VDJHQ��ZHOFKHV�PLW�YLHO�SHUV|QOLFKHQ�(LQVDW]�
HV�HUP|JOLFKW�KDW��GDVV�ZLU�DOOH�GDV�QHXH�6DLVRQKHIW�LQ�GHQ�+lQGHQ�KDOWHQ�N|QQHQ��
9LHOHQ�'DQN�DQ�,VDEHOOH�%XOWPDQQ��3KLOLS�.lFNHQPHVWHU�XQG�)\QQ�*UDVWRUII� 

'HU�)X�EDOO�LQ�XQVHUHP�)&�/DQG�:XUVWHQ������H�9��LVW�QLFKW�GHQNEDU�RKQH�GLH�
JUR�H�=DKO�GHU�%HWUHXHULQQHQ�XQG�%HWUHXHU�XQG�RKQH�GLH�(OWHUQ�XQG�*UR�HOWHUQ��
GLH�PLW�JXWHQ�'LHQVWHQ�YRQ�GHU�3.:-)DKUW�ELV�KLQ�]XP�7ULNRW-:DVFKHQ�GHQ�9HU�
HLQVKDXVKDOW�JDQ]�ZHVHQWOLFK�HQWODVWHQ�� 

=X�XQVHUHP�6SRUW�JHK|UHQ�DEHU�DXFK�GLH�6SRUWSODW]SIOHJHNUlIWH��GLH�.DVVLHUHU�XQG�
.XFKHQElFNHULQQHQ��GLH�*HWUlQNH]DSIHU��GLH�*ULOOPHLVWHU�XQG�9HUNlXIHULQQHQ�� 

8QVHU�6SRUW�EUDXFKW�GLH�hEXQJVOHLWHULQQHQ�XQG�hEXQJVOHLWHU��GLH�7UDLQHU��GLH�
6FKLHGVULFKWHU�XQG�+HOIHU��GLH�$EWHLOXQJVOHLWHU�XQG�GHQ�9RUVWDQG�� 

'LHVHV�HKUHQDPWOLFKH�(QJDJHPHQW�KDW�XQVHUHQ�)&�/DQG�:XUVWHQ������H�9��ELVKHU�
HUIROJUHLFK�VHLQ�ODVVHQ��0LW�GLHVHP�3IXQG�N|QQHQ�ZLU�ZXFKHUQ��(V�LVW�DEHU�DXFK�HLQ�
]HUEUHFKOLFKHV�*XW��PLW�GHP�ZLU�VHKU�VRUJIlOWLJ�XPJHKHQ�P�VVHQ��'HQQ�XQVHU�9HU�
HLQ�EOHLEW�DXI�HLQ�EUHLWHV�HKUHQDPWOLFKHV�(QJDJHPHQW�DQJHZLHVHQ�� 

· ZHQQ�HU�GLH�ELVKHULJHQ�XQG�]XN�QIWLJHQ�$XIJDEHQ�HUIROJUHLFK�O|VHQ�XQG 

· ZHQQ�HU�GLH�4XDOLWlW�VLFKHUQ�XQG�HUZHLWHUQ�ZLOO� 

'DEHL�ZLVVHQ�ZLU�DOOH�DXV�HLJHQHU�(UIDKUXQJ��GDVV�HLQ�(KUHQDPW�DXFK�VHKU�VWDUN�
EHODVWHQ�NDQQ�� 

· (V�EHDQVSUXFKW�RIW�VHKU�YLHO�=HLW��XQG�HV�JHKW�DXFK�QLFKW�DOOHV�JODWW� 

· 'LH�)DPLOLH��%HNDQQWH�XQG�)UHXQGH�P�VVHQ�(LQVFKUlQNXQJHQ�LQ�.DXI�QHKPHQ 

· 'DV�HLJHQH�6SRUWWUHLEHQ�ZLUG�HYWO��YHUQDFKOlVVLJW� 

· )UHPGH�(PSILQGOLFKNHLWHQ�XQG�HLJHQH�9RUVWHOOXQJHQ�P�VVHQ�LQ�hEHUHLQ- 

�������VWLPPXQJ�JHEUDFKW�ZHUGHQ������ 

1DW�UOLFK�ZLVVHQ�ZLU�DEHU�DXFK�DXV�HLJHQHU�(UIDKUXQJ��OLHEH�/HVHU�XQG�9HUHLQVPLW�
JOLHGHU��GDVV�GDV�(KUHQDPW�HLQH�KHUYRUUDJHQGH�0|JOLFKNHLW�I�U�6HOEVWHQWIDOWXQJ�
XQG�6HOEVWEHVWlWLJXQJ�LVW��'HQQ�GLH�HKUHQDPWOLFKHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHL�
WHU�- RE�JHZlKOWH�9RUVWDQGVIUDX�RGHU�NRPSHWHQWHU�+DQGZHUNHU�-�VLQG�YHUDQWZRUW�
OLFK�I�U�GLH�HLJHQHQ�%HUHLFKH�XQG�PLWYHUDQWZRUWOLFK�I�U�GDV�*DQ]H�� 



:LU�ZLVVHQ�ZHLWHU�DXV�HLJHQHU�(UIDKUXQJ�� 

· GDVV�GHU�)UHXQGHV-�XQG�%HNDQQWHQNUHLV�JU|�HU�ZLUG� 

· GDVV�GDV�JHPHLQVDPH�7XQ�YRQ�0HQVFKHQ�PLW�JOHLFKHQ�,QWHUHVVHQ�PHKU�6SD������ 

���������PDFKW�XQG�DQVSRUQW� 

· GDVV�JXWH�(UJHEQLVVH�-�]XP�%HLVSLHO�LP�:HWWNDPSI�RGHU�EHL�GHU�+RPHSDJH-��� 

�������*HVWDOWXQJ�RGHU�EHL�GHU�2UJDQLVDWLRQ�YRQ�)HLHUQ�-�GLH�HLJHQH�=XIULHGHQKHLW����� 

��������YHUJU|�HUQ� 

· GDVV�GHU�HLJHQH�+RUL]RQW�HUZHLWHUW�ZLUG�XQG  

· GDVV�HV�$QHUNHQQXQJ�YRQ�GHQHQ�JLEW��I�U�GLH�PDQ�WlWLJ�LVW� 

'LHVH�$QHUNHQQXQJ�LVW�ZLFKWLJ��9LHOH�YRQ�XQV�KDEHQ�GDV�VFKRQ�HUOHEW��]�%��� 

· GDV�VWUDKOHQGH�/lFKHOQ�HLQHV�.LQGHV��GHP�HLQH�hEXQJ�JHOXQJHQ�LVW� 

· GHQ�'DQN�GHU�0DQQVFKDIW�DQ�GHQ�7UDLQHU�QDFK�GHP�6SLHO� 

'DV�(KUHQDPW�LVW�DEHU�DXFK�GLH�HQWVFKHLGHQGH�9RUDXVVHW]XQJ�GDI�U��GDVV�ZLU�GLH�
6SRUWHQWZLFNOXQJ�LQ�XQVHUHU�*HPHLQGH�SRVLWLY�EHHLQIOXVVHQ�N|QQHQ��0LW�GHP�
(KUHQDPW�EOHLEHQ�ZLU�NRQNXUUHQ]IlKLJ�XQG�DQHUNDQQWH�3DUWQHU�DXI�NRPPXQDOHU�
(EHQH�� 

=XJOHLFK�NRPPW�GDV�HKUHQDPWOLFKH�(QJDJHPHQW�LQ�EHVRQGHUHP�0D�H�XQVHUHU�
*HPHLQGH�XQG�GDPLW�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�XQPLWWHOEDU�]X�*XWH��2KQH�
GDV�(KUHQDPW�LQ�6SRUWYHUHLQHQ�XQG�LQ�DQGHUHQ�,QVWLWXWLRQHQ�Z�UGHQ�YLHOH�JXWH�
'LHQVWH�HQWIDOOHQ��ZHLO�VLH�YRQ�GHU�.RPPXQH�QLFKW�JHOHLVWHW�ZHUGHQ�N|QQHQ�� 

'HVKDOE�KDEHQ�(KUHQDPWOLFKH�DXFK�GLH�/HJLWLPDWLRQ��VHOEVW�I�U�HLQ�YHUVWlUNWHV�
JHVHOOVFKDIWOLFKHV�(QJDJHPHQW�LQ�GHU�gIIHQWOLFKNHLW�]X�ZHUEHQ�� 

'DV�VROOWH��OLHEH�/HVHU��9HUHLQVPLWJOLHGHU��LP�6LQQH�YRQ�7KHRGRU�+HXVV�JHVFKH�
KHQ��GHP����%XQGHVSUlVLGHQWHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��GHU�HLQPDO�JH�
VDJW�KDW� 
 
�'HPRNUDWLH�YHUWUlJW�NHLQH�RKQH�PLFK��6LH�OHEW�YRQ�GHP�PLW�PLU��   � 

$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�UHFKW�KHU]OLFK�EHL�XQVHUHQ�6SRQVRUHQ�XQG�3DUW�
QHU�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�XQVHUHQ�
6SRUW�DXV�EHQ�]X�N|QQHQ��DEHU�GLH�8PVHW]XQJ�REOLHJW�GLHVHQ�)UDXHQ��0lQQHUQ�XQG�
-XJHQGOLFKHQ��GDI�U�QRFK�HLQPDO�'DQNH� 

 

0LW�VSRUWOLFKHQ�*UX� 

 

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



 
 
/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��(QGOLFK�ZLHGHU�HKUOLFKHU�)X�EDOO�KDXW�QDK�EHL�XQV�YRU�2UW��)UHXHQ�ZLU�XQV�
GDUDXI��DXFK�DOV�=XVFKDXHULQQHQ�XQG�=XVFKDXHU�VSDQQHQGH�6SLHOH�ZLHGHU�SXU�RKQH�
GHQ�JDQ]HQ�+RFKJODQ]-6FKQLFN-6FKQDFN�]X�HUOHEHQ� 

8QG�EOHLEHQ�ZLU�DXFK�LQ�GLHVHU�6DLVRQ�ZLHGHU�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�GHQ�
6FKLHGVULFKWHUQ��9LHOH�(QWJOHLVXQJHQ��GLH�PDQ�KHXWH�DXI�6SRUWSOlW]HQ�HUOHEW��JHKHQ�
JDU�QLFKW�XQG�QHKPHQ�GHP�6SLHO�GLH�)UHXGH� 

8QG�GDPLW�PHLQH�LFK�YRU�DOOHP�GHQ�5HVSHNW�YRU�GHQ�6FKLHGVULFKWHUQ��6LH�VLQG�GLHMH�
QLJHQ��GLH�9HUDQWZRUWXQJ�DXI�GHP�3ODW]��EHUQHKPHQ�XQG�RKQH�GLH��EHUKDXSW�NHLQ�
6SLHO�VWDWWILQGHQ�NDQQ��(V�JHK|UW�DXFK�HLQH�JUR�H�3RUWLRQ�0XW�GD]X��VLFK�GLHVHU�
9HUDQWZRUWXQJ�]X�VWHOOHQ��GHQQ�HV�ZDU�VFKRQ�LPPHU�OHLFKWHU��DQ�GHU�6HLWHQOLQLH�
VSRUWOLFK-IDLU�]X�IURW]HOQ��DOV�DOOHLQ�DXI�GHP�3ODW]�GLH�9HUDQWZRUWXQJ�]X�WUDJHQ��+LHU�
JLEW¶V�NHLQHQ�.|OQHU�.HOOHU�–�KLHU�JLEW�HV�HLQH�3HUVRQ��GLH�EHUHLW�LVW��GDV�]X��EHUQHK�
PHQ��)UHXHQ�ZLU�XQV��GDVV�HV�LPPHU�QRFK�6FKLULV�JLEW��GLH�GDUDXI�/XVW�KDEHQ��8Q�
WHUVW�W]HQ�ZLU�VLH�–�DXFK�XQG�JHUDGH�ZHQQ�XQV�GLH�(QWVFKHLGXQJ�PDO�QLFKW�JHIlOOW��
:HU�PLW�VRZDV�LP�6SRUW�XPJHKHQ�NDQQ��GHU�NDQQ�HV�DXFK�LP�/HEHQ� 

:LU�VLQG�DOOH�6SRUWIUHXQGH��ZLU�KDEHQ�DOOH�GLHVHOEH�/HLGHQVFKDIW�–�XQG�ZLU�P�VVHQ�
DOOH�0RQWDJ�ZLHGHU�JHVXQG�]XU�$UEHLW��:HQQ�ZLU�GDV�DOOH�EHKHU]LJHQ��ZHUGHQ�ZLU�
WROOH�6SLHOH�HUOHEHQ��7KRUVWHQ�/HJDW�Z�UGH�YLHOOHLFKW�VDJHQ��Ä8QVHUH�&KDQFHQ�VWH�
KHQ����]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 

$OWHU���� 

9RUVWDQGVSRVWHQ�����9RUVLW]HQGHU 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG��'DV�(KUHQDPW�DQ�VLFK�EHUHLWHW�PLU�)UHXGH��
9HUDQWZRUWXQJ��EHUQHKPHQ�LVW�HLQH�(KUH�XQG�HV�PDFKW�PLU�6SD���PLW�GHQ�
9RUVWDQGVNROOHJHQ�GLH�6DLVRQ�]X�SODQHQ�XQG�3UREOHPH�]X�O|VHQ��ZDV�
QDW�UOLFK��GDVV�HLQ�RGHU�DQGHUH�0DO�QLFKW�VR�HLQIDFK�LVW��$EHU�HLQIDFK�
NDQQ�KDOW�MHGHU� 

1DPH��3KLOLS�.lFNHQPHVWHU 

$OWHU���� 

9RUVWDQGVSRVWHQ�����9RUVLW]HQGHU 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG��,FK�P|FKWH�GDEHL�PLWZLUNHQ��GDVV�LQ�
XQVHUHQ�2UWVFKDIWHQ�I�U�MHGHQ�Ä)X�EDOO�VSLHOHQ³�QDFKKDOWLJ�DQJHERWHQ�
ZLUG�XQG�PHLQHP�+HLPDWYHUHLQ�HWZDV�]XU�FNJHEHQ��GD�VLFK�]X�PHLQHU�
DNWLYHQ�=HLW�DXFK�YLHOH�(KUHQDPWOLFKH�I�U�GLH�R�J��=LHOH�HLQJHVHW]W�KDEHQ�� 

1DPH��0DUWLQ�6FKXO] 

$OWHU���� 

9RUVWDQGVSRVWHQ��.DVVHQZDUW 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG���9RU�GHU�*U�QGXQJ�GHV�)&�/:�ZDU�LFK���
-DKUH�DOV�hEXQJVOHLWHU�LP�%HUHLFK�)X�EDOO�EHLP�7X6�'RUXP�WlWLJ��XQG�
KDEH�PHLQH�EHLGHQ�6|KQH�ELV�]XU�%--XJHQG�EHJOHLWHW��'DV�ZDU�PDQFKPDO�
VWUHVVLJ��DEHU�DXFK�VHKU�EHIULHGLJHQG��$OV�Ä=DKOHQPHQVFK³�ZROOWH�LFK�LP�
9RUVWDQG�GHV�)&�DOV�.DVVHQZDUW�GHQ�)X�EDOOVSRUW�LQ�/DQG�:XUVWHQ�
XQWHUVW�W]HQ�XQG�ODQJIULVWLJ�VLFKHUQ�� 
1DPH��)\QQ�*UDVWRUII 

$OWHU���� 

9RUVWDQGVSRVWHQ��/HLWHU�+HUUHQVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG��8P�GHQ�0HQVFKHQ�GLHVHU�5HJLRQ�)X��
EDOO�XQG�9HUHLQVOHEHQ�ELHWHQ�]X�N|QQHQ�XQG�XP�VHOEHU�DNWLY�PLWZLUNH�

]X�N|QQHQ͘� 



1DPH��6WHSKDQLH�)UHVH 

$OWHU����� 

9RUVWDQGVSRVWHQ��/HLWHULQ�'DPHQVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG���,FK�ZXUGH�JHIUDJW��RE�LFK�/XVW�DXI�GLHVH�
HKUHQDPWOLFKH�$XIJDEH�KDEH�XQG�GDUDXI�KDEH�LFK�Ä-D³�JHVDJW��6HLWGHP�
PDFKW�HV�PLU�VHKU�YLHO�6SD�� 

1DPH��6|UHQ�6FKROW\VVHN 

$OWHU������ 

9RUVWDQGVSRVWHQ��/HLWHU�-XJHQGVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG��ZHLO�LFK�PHLQHQ�%HLWUDJ�I�U�GHQ�)X�EDOO-
1DFKZXFKV�OHLVWHQ�P|FKWH�XQG�HV�PLU�6SD��PDFKW�� 

1DPH��,VDEHOOH�%XOWPDQQ 

$OWHU���� 

9RUVWDQGVSRVWHQ��VWHOOY��/HLWHULQ�-XJHQGVSLHOEHWULHE 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG��,FK�KDEH�PLFK�LQ�GHQ�9RUVWDQG�ZlKOHQ�
ODVVHQ��ZHLO�LFK�PHLQHQ�+HLPDWYHUHLQ�JHUQ�LQ�VlPWOLFKHQ�$UEHLWHQ��YRU�
UDQJLJ�LQ�GHU�-XJHQGDUEHLW��XQWHUVW�W]HQ�P|FKWH� 

1DPH��6WHSKDQ�6FK|OHUPDQQ 

$OWHU���� 

9RUVWDQGVSRVWHQ��6FKULIWZDUW 

,P�9RUVWDQG�VHLW������ 

:DUXP�ELVW�GX�LP�9RUVWDQG��1DFK�JXW����-DKUHQ�DOV�-XJHQGWUDLQHU�
%HWUHXHU��DQJHIDQJHQ�DOV�&R-WUDLQHU�GHU�0DQQVFKDIW�GHU�-DKUJlQJH�
����������LQ�GHU�(--XJHQG�GHV�7X6�'RUXP��IDQG�LFK��ZDU�HV�DQ�GHU�=HLW�
PLFK�DQGHUV�LP�9HUHLQ�HKUHQDPWOLFK�]X�HQJDJLHUHQ��GD�ODQJVDP�GHU�
$OWHUVXQWHUVFKLHG�]X�GHQ�MXJHQGOLFKHQ�6SLHOHUQ�]X�JUR��ZXUGH�XQG�GDKHU�
RIWPDOV�GDV�9HUVWlQGQLV�I�U�GHUHQ�9HUKDOWHQVZHLVHQ�IHKOWH��'D�LFK�]XU�
=HLW�PHLQHV�(LQWULWWV�DOV�IUHLHU�0LWDUEHLWHU�I�U�GLH�1RUGVHH-=HLWXQJ�WlWLJ�
ZDU��IDQG�LFK�GLH�3RVLWLRQ�DOV�3UHVVHZDUW��GLHVHQ�3RVWHQ��EWH�LFK�DOV�
HUVWHV�DXV��LP�9RUVWDQG�GHV�)&�/DQG�:XUVWHQ�SDVVHQG͘ 





1DPH��+DVVDQ�$O-6D\HG 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV��$OV�6FKLUL�ELV�]XU�.UHLVOLJD��DOV�$VVLVWHQW�ELV�]XU�
/DQGHVOLJD 

$Q�GLHVHV�6SLHO�HULQQHUH�LFK�PLFK�EHVRQGHUV�]XU�FN��$Q�PHLQ�HUVWHV�6SLHO�DOV�
6FKLHGVULFKWHU 

+REE\V�QHEHQ�GHP�3IHLIHQ��)UHXQGH�WUHIIHQ�XQG�)LWQHVV 

1DPH��&KULVWLDQ�%U�KQH 

 

1DPH��+XLEHUW�9HUGX\Q 

,Q�ZHOFKHQ�/LJHQ�ELVW�GX�XQWHUZHJV��������..�XQG�
)UDXHQ�.UHLVOLJD� 

$Q�GLHVHV�6SLHO�HULQQHUH�LFK�PLFK�EHVRQGHUV�]XU�FN��
)UHXQGVFKDIWVVSLHO�769�'HEVWHGW�-�(LQWUDFKW�%UDXQ�
VFKZHLJ�DP������������PLW�DQVFKOLH�HQGHP�JHP�WOL�
FKHP�%HLVDPPHQVHLQ� 
+REE\V�QHEHQ�GHP�3IHLIHQ��0XVLN�K|UHQ�XQG�/HVHQ 



1DPH��7LPR�.XQ] 

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

$Q�GLHVHV�6SLHO�HULQQHUH�LFK�PLFK�EHVRQGHUV�]XU�FN��$Q�GDV�%HQHIL]VSLHO�'HXWVFK�
ODQG-(QJODQG��EHL�GHP�LFK�GHQ�$QVWR��DQSIHLIHQ�GXUIWH�XQG�GDQDFK�DQ�GHU�/LQLH�ZHLWHU-�
OHLWHQ�GXUIWH 
+REE\V�QHEHQ�GHP�3IHLIHQ��0LW�)UHXQGHQ�)X�EDOO�VSLHOHQ 

.HLQH�7RUH��NHLQ�6LHJ��NHLQ�-XEHO��2KQH�6FKLHGVULFK�
WHU�JHKW�QLFKWV��=HLJH�GHLQH�ZDKUHQ�6WlUNHQ�XQG�
ZHUGH�6FKLHGVULFKWHU�EHLP�)&�/DQG�:XUVWHQ� 

%HL�,QWHUHVVH�PHOGH�GLFK�JHUQH�EHL�XQVHUHP�6FKLHGV�
ULFKWHUREPDQQ�+DVVDQ�$O�6D\HG�SHU�(-0DLO�DQ�
KDVVDQ�DOVD\HG#IFODQGZXUVWHQ�GH 



'LH�)&-)DPLOLH�LQ�GHU�VFK|Q�GHNRULHUWHQ�7XUQKDOOH�GHV�769�0XOVXP 

)\QQ�*UDVWRUII��,VDEHOOH�%XOWPDQQ��)ULHGHULNH�5RVHQERRP�XQG�'HQQLV�/�KU�
KDOIHQ�KLQWHU�GHP�7UHVHQ 

$P�����������KDW�XQVHUH�LQWHUQH�:HLKQDFKWVIHLHU�LQ�GHU�0XOVXPHU�7XUQKDOOH�VWDWW�
JHIXQGHQ� 

9RUVWDQG��6FKLHGVULFKWHU��-XJHQGWUDLQHU�VRZLH�XQVHUH�'DPHQ�XQG�DOOH�+HUUHQPDQQ�
VFKDIWHQ�IHLHUWHQ�ELV�LQ�GLH�IU�KHQ�0RUJHQVWXQGHQ�]XVDPPHQ� 



 

+HU]OLFKHQ�'DQN�DQ�GHQ�)HVWDXVVFKXVV�,VDEHOOH�%XOWPDQQ�XQG�)\QQ�*UDVWRUII�I�U�
GLH�WROOH�2UJDQLVDWLRQ�VRZLH�DQ�GLH�IOHL�LJHQ�+HOIHU�EHLP�$XIEDXHQ��'HNRULHUHQ��
*HWUlQNH�KROHQ��$XIUlXPHQ�XQG�6DXEHUPDFKHQ�DQ�)ULHGHULNH�5RVHQERRP����������
0LFKHOOH�.lFNHQPHVWHU��9RONHU�%HFNPDQQ��3KLOLS�.lFNHQPHVWHU��6HEDVWLDQ�6WHHJ�
XQG�/DVVH�%XOWPDQQ��$XFK�HLQ�ULHVHQ�'DQN�DQ�0LFKDHO�*ULPEHUJ��GHU�XQV�DQ�GLH�
VHP�$EHQG�DOV�'-�]XU�9HUI�JXQJ�VWDQG��2KQH�GLH�HKUHQDPWOLFKHQ�+HOIHU�NRPPHQ�
VROFKH�9HUDQVWDOWXQJHQ�QLFKW�]X�6WDQGH�� 

%HULFKW��3KLOLS�.lFNHQPHVWHU 

'LH�9HUDQVWDOWXQJ�ZXUGH�YRQ�DOOHQ�7HLOQHKPHUQ�VHKU�JXW�DQJHQRPPHQ��VRGDVV�LQ�
GLHVHP�-DKU�DXFK�ZLHGHU�HLQH�)&�/DQG�:XUVWHQ-:HLKQDFKWVIHLHU�VWDWWILQGHQ�VROO� 

'-�0LFKDHO�*ULPEHUJ�VRUJWH�I�U�HLQH�YROOH�7DQ]IOlFKH 
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0DOORUFD 
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0DULXV�)DON 
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.DPSIJHLVW��(KUJHL] 

8VHGRP 

$OEHUW�%XN 

6XFKW�GDV�7HDP�QRFK�DXV��-' 
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3lVVH��6SULQWHQ��)ODQNHQ 
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'HQQLV�=HQWDUD 

$QJULII 

 

+DVWLDU�0DND 
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7HPSR�XQG�'ULEEOLQJ 
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3DVFDO�.RFNHQ 
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1DFKGHP�VLFK�XQVHUH����+HUUHQ�LQ�GHU�DEJHODXIHQHQ�6DLVRQ�DP�OHW]WHQ�6SLHOWDJ�GHQ�
.ODVVHQHUKDOW�LQ�GHU�.UHLVOLJD�&X[KDYHQ�JHVLFKHUW�KDW�XQG�HUVWPDO�DXIDWPHQ�NRQQWH��
EHUHLWHW�VLFK�GLH�0DQQVFKDIW�HUQHXW�DXI�HLQH�VFKZLHULJH�6DLVRQ�YRU��LQ�GHU�HV�ZLHGHU�
QXU�XP�GHQ�.ODVVHQHUKDOW�JHKW��9LHOH�$EJlQJH��GDUXQWHU�DXFK�/HLVWXQJVWUlJHU��HU�
VFKZHUHQ�GHU]HLW�GLH�DNWXHOOH�/DJH�� 

$XI�GLHVHP�:HJ�Z�QVFKH�LFK�DOOHQ�6SLHOHUQ�GLH�GHQ�)&�/DQG�:XUVWHQ�YHUODVVHQ�
KDEHQ��VSRUWOLFK�VRZLH�QDW�UOLFK�DXFK�SULYDW�DOOHV�*XWH�I�U�GLH�=XNXQIW�XQG�EHGDQNH�
PLFK�I�U�LKUHQ�(LQVDW]�� 

)RWR��$OL\DK�+RO]DSIHO 

1LFKWVGHVWRWURW]�KDW�GDV�7UDLQHUGXR�6HEDVWLDQ�6WHHJ�XQG�'HQQLV�$KOHUV�VRZLH�GHU�
9RUVWDQG�YROOVWHV�9HUWUDXHQ�LQ�GHQ�.DGHU��GHU�LQ�GHU�9RUEHUHLWXQJ�]XYHUOlVVLJ�PLWJH�
]RJHQ�XQG�HLQHQ�JXWHQ�(LQGUXFN�YHUPLWWHOW�KDW�� 

1HEHQ�GHQ�VSLHOHULVFKHQ�(OHPHQWHQ�P|FKWH�PDQ�LQ�GLHVHU�6DLVRQ�YRU�DOOHP��EHU�GHQ�
=XVDPPHQKDOW�XQG�7HDPJHLVW�]XP�(UIROJ�NRPPHQ��6HLW�GHP�7UDLQLQJVVWDUW�ZHUGHQ�
UHJHOPl�LJ�7HDPWDJH�E]Z��7HDPDEHQGH�RUJDQLVLHUW��GLH�JXW�YRP�7HDP�DQJHQRP�
PHQ�ZHUGHQ�� 

:HQQ�HLQ�NOHLQHU�.DGHU�HLQHQ�9RUWHLO�KDW��GDQQ�GHQ��GDVV�VFKQHOOHU�HLQ�7HDPJHI�KO�
HQWVWHKW�� 



 

3KLOLS�.lFNHQPHVWHU 

7HDPPDQDJHU�GHU����+HUUHQ 

)RWR��$OL\DK�+RO]DSIHO 

$XFK�XQVHUH�1HX]XJlQJH�$OEHUW�%XN��*XUEHWVSRU�%XUEDFK���%HQMDPLQ�:HO]HO�

�6S9JJ�(X�HUWKDO����+DVWLDU�0DND��-)9�%UHPHUKDYHQ���'DYLG�6DO]ZHGHO��76*�

1RUGKRO]��XQG�3DVFDO�.RFNHQ��76*�1RUGKRO]��KDEHQ�VLFK�EHUHLWV�YRUELOGOLFK�LQV�

7HDP�LQWHJULHUW�XQG�ZXUGHQ�VHKU�JXW�YRQ�GHU�0DQQVFKDIW�DXIJHQRPPHQ��,FK�KHL�H�

DOOH�1HX]XJlQJH�KHU]OLFK�ZLOONRPPHQ�XQG�IUHXH�PLFK��GDVV�LKU�I�U�GLH����+HUUHQ�GHV�

)&�/DQG�:XUVWHQ�DXIODXIW� 

6ROOWHVW�GX�DXFK�PRWLYLHUW�VHLQ�LQ�GHU����+HUUHQ�GHV�)&�/DQG�:XUVWHQ�VSLHOHQ�]X�ZRO�

OHQ��GDQQ�NRQWDNWLHUH�PLFK�JHUQH�SHU�(-0DLO�XQWHU 

SKLOLS�NDHFNHQPHVWHU#IFODQGZXUVWHQ�GH� 

=X�JXWHU�/HW]W�P|FKWH�LFK�QRFK�XQVHUHQ�&R-7UDLQHU�.DOOH�0HKUWHQV�YHUDEVFKLHGHQ��

GHU�XQVHUHP�9HUHLQ�DEHU�WUHX�EOHLEW�XQG�&KHIWUDLQHU�GHU����+HUUHQ�ZLUG��9LHOHQ�'DQN�

I�U�GHLQHQ�(LQVDW]�–�RKQH�GLFK�KlWWHQ�ZLU�YRU�DOOHP�RUJDQLVDWRULVFKH�'LQJH�QLFKW�VR�

JXW�XPVHW]HQ�N|QQHQ��(LQ�DXVI�KUOLFKHU�%HULFKW��EHU�.DOOHV�:HFKVHO�IROJW�DXI�GHQ�

QlFKVWHQ�6HLWHQ�� 
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1DFK�XQVHUHP�$XIVWLHJ�LQ�GLH����.UHLVNODVVH�VWDQGHQ�ZLU�YRU�HLQHU�6DLVRQ�PLW�YLHOHQ�
XQEHNDQQWHQ�*HJQHUQ�XQG�GXUFK�GLH�(LQWHLOXQJ�LQ�GLH�1RUGVWDIIHO�DXFK�]XP�7HLO�
VHKU�ZHLWHQ�)DKUWHQ�� 

:LU�VWDUWHWHQ�VHKU�JXW�LQ�GLH�6DLVRQ�XQG�PXVVWHQ�HUVW�DP����6SLHOWDJ�GLH�HUVWH�1LHGHU�
ODJH�KLQQHKPHQ��$P�(QGH�GHU�6DLVRQ�NRQQWHQ�ZLU�HLQHQ�JXWHQ����3ODW]�HUUHLFKHQ�XQG�
KDWWHQ�GLH�EHVWH�'HIHQVLYH�GHU�/LJD���(LQ]LJ�XQVHUH�7RUDXVEHXWH�OLHV�HWZDV�]X�Z�Q�
VFKHQ��EULJ�� 

(LQ�+LJKOLJKW�GHU�6DLVRQ�ZDU�PLW�6LFKHUKHLW�XQVHU�HLJHQHV�+DOOHQWXUQLHU�LQ�'RUXP�
]X�ZHOFKHP�YLHOH�=XVFKDXHU�NDPHQ��+LHU�ZLUG�DXI�MHGHQ�)DOO�HLQH�:LHGHUKROXQJ�
VWDWWILQGHQ�� 
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0LW�6SLHOHUQ�PLW�(UIDKUXQJ�XQG�6SLHOHUQ�GLH�JHUDGH�OHUQHQ�ZLH�PDQ�)X�EDOO�VSLHOW�
KDWWH�PDQ�HLQH�JXWH�0LVFKXQJ�I�U�HLQ�IULVFKHV�7HDP��$OOH�KDWWHQ�6SD��DP�6SLHO�XQG�
JDEHQ�LKU�%HVWHV�� 
/HLGHU�NRQQWH�PDQ�VLFK�QLFKW�LPPHU�GXUFKVHW]HQ��=XU�:LQWHUSDXVH�JDE�HV�HLQHQ�
7UDLQHUZHFKVHO��VRGDVV�GUHL�6SLHOHU�DOV�6SLHOHU-7UDLQHU�DJLHUWHQ�XQG�KRIIWHQ��GDVV�HV�
GXUFK�bQGHUXQJHQ�DP�7UDLQLQJ�XQG�DQ�GHU�7DNWLN�PHKU�6LHJH�XQG�3XQNWH�I�U�GHQ�
9HUHLQ�JHEHQ�Z�UGH�� 
/HLGHU�JDE�HV�DXFK�QLFKW�GHQ�JHZ�QVFKWHQ�(IIHNW��GHQQ�WURW]�JXWHU�6SLHOH�YLHO�(LQ�
VDW]�XQG�(QHUJLH�NRQQWH�PDQ�VLFK�QLFKW�JHJHQ�GLH�*HJQHU�GXUFKVHW]HQ�GD�PDQ�]X�
ZHQLJ�RGHU�NHLQH�7RUH�VFKRVV�� 
=XP�(QGH�GHU�6DLVRQ�NRQQWH�PDQ�GHQQRFK�GLH�/DXQH�GHU�6SLHOHU�ZLHGHU�DQKHEHQ��GD�
PDQ�HQGOLFK�PDO�HLQHQ�6LHJ�QDFK�HLQHU�ODQJHQ�'XUVWVWUHFNH�HLQIDKUHQ�NRQQWH��'DV�
=LHO�GHU�0DQQVFKDIW�ZDU�HV�HLQHQ�HLQVWHOOLJHQ�7DEHOOHQSODW]�]X�HUJDWWHUQ�XQG�GXUFK�
ZLFKWLJH�VHFKV�3XQNWH�LQ�GHQ�OHW]WHQ�GUHL�6SLHOHQ�NRQQWH�PDQ�VLFK�GHQ����7DEHOOHQ�
SODW]�VLFKHUQ� 
,Q�GHU�6DLVRQ�KDEHQ�GLH�6SLHOHU�YLHO�1HXHV�JHOHUQW�XQG�PDQ�KRIIW��GDVV�I�U�GLH�QHXH�
6DLVRQ�GLH�/HUQ-�XQG�/HLVWXQJVNXUYH�YRQ�6SLHO�]X�6SLHO�VWHLJW�XQG�PDQ�LQ�GHU�]ZHL�
WHQ�6DLVRQ�DOV�0DQQVFKDIW�(UIROJH�HU]LHOHQ�NDQQ� 
 
%HULFKW��/XGZLJ�6DFKWOHU 
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������:XUVWHU�1RUGVHHN�VWH�-�'RUXP 
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XQVHUHU�'ULWWHQ� 

%HUHLWV�YRQ�����-�����WUDLQLHUWH�0HKUWHQV�GLH����+HUUHQ�GHV�)&�/DQG�:XUVWHQ��HKH�
HU�QDFK�GHU�$XIO|VXQJ�&R-7UDLQHU�LQ�GHU����+HUUHQ�ZXUGH��'LHVH�)XQNWLRQ�I�KUWH�HU�
ELV�]XP�(QGH�GHU�DEJHODXIHQHQ�6DLVRQ�DXV�� 

%HYRU�0HKUWHQV�+HUUHQPDQQVFKDIWHQ�EHWUHXWH��ZDU�HU�MDKUHODQJ�DOV�-XJHQGWUDLQHU�I�U�
XQVHUHQ�)&�WlWLJ�� 

1DFKGHP�GLH����+HUUHQ�LP�YHUJDQJHQHQ�-DKU�ZLHGHU�QHX�JHJU�QGHW�ZXUGH�XQG�GLH�
*HVFKLFNH�]XOHW]W�GXUFK�GLH�6SLHOHU�+HLQ��%XFKPDQQ�XQG�6DFKWOHU�JHOHLWHW�ZXUGHQ��
KDW�GLH�0DQQVFKDIW�]XU�QHXHQ�6DLVRQ�QXQ�HLQHQ�HUIDKUHQHQ�7UDLQHU�DQ�GHU�6HLWHQOLQLH��
GHU�GLH�0DQQVFKDIW�VLFKHUOLFK�KHOIHQ�NDQQ��VLFK�ZHLWHU�LQ�GHU�/LJD�]X�HWDEOLHUHQ�XQG�
ZHLWHU]XHQWZLFNHOQ� 

'LH�6SLHOHU�+HLQ��%XFKWPDQQ�XQG�6DFKWOHU�ZHUGHQ�0HKUWHQV�ZHLWHUKLQ�DOV�&R-
6SLHOHUWUDLQHU�XQWHUVW�W]WHQ� 

'HU�9RUVWDQG�Z�QVFKW�.DOOH�YLHO�6SD��XQG�(UIROJ�EHL�VHLQHU�QHXHQ�$XIJDEH� 

 

%HULFKW��3KLOLS�.lFNHQPHVWHU 
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,VDEHOOH�%XOWPDQQ 

,VL 

$EZHKU 

%HLP�6FKLH�HQ�KLQIDOOHQ��6FKQHOOLJNHLW 

0DOORUFD 

0RQLTXH�0|ULJ 

&R-7UDLQHULQ 

:HQNH�+HLWPDQQ 

� 

7RUK�WHULQ 

$XJHQ�]X�XQG�GXUFK 

(JDO�-�+DXSWVDFKH�6WUDQG 



$HQQH�+HLPE�FKHO 

:LHQNH 

$EZHKU 

,FK�KDEH�PHLQH�*HJHQVSLHOHULQ�IHVW�LP�%OLFN�XQG�
ODVVH�VLH�QXU�LQ�$XVQDKPHIlOOHQ�YRUEHL 
0DOORUFD 

 

)ULHGHULNH�5RVHQERRP 

)ULW]L 

$EZHKU 

%DQNZlUPHU 

.U|Y�]XP�:HLQXUODXE 

%HHNH�5HQNH 

� 

$EZHKU 

'LH�OHW]WH�6DLVRQ�KDEH�LFK�PLW�$EZHVHQKHLW��JH�

JOlQ]W� 

0DOORUFD 

 

:LHQNH�+RUVWNHPSHU� 

$HQQH 

$EZHKU� 

,FK�NDQQ�PLW�UHFKWV�VRZRKO�DXFK�PLW�

OLQNV�JXW�SDVVHQ�XQG�VFKLH�HQ� 
0DOORUFD 

/LVD�0DXWVFK 

� 

$EZHKU 

*XWHV�$XJH� 

0DOORUFD 

 

1DGLQH��+�OVHEHUJ 

� 

0LWWHOIHOG 

%HLGI��LJ��'ULEEOLQJ��7RUJHIlKUOLFKNHLW 

0DOORUFD 

%LUWKH�%XUVHH 

� 

0LWWHOIHOG� 

hEHUVLFKW��3lVVH�LQ�GLH�6SLW]H 

0DOORUFD 

6DUDK�.DUJRVFKD� 

� 

0LWWHOIHOG� 

/LQNH�.OHEH��%LVVLJNHLW 

0DOORUFD 

 

0DULH�$PRQHLW 

0DU\-2 

$EZHKU 

+LQWHUQ�HLQVHW]HQ 

3ODQZDJHQIDKUW�GXUFK�/DQG�:XUVWHQ� 

 

9DQHVVD�+ROVW 

1HVVL 

0LWWHOIHOG 

*XWHV�$XJH��KDUWQlFNLJ 

6SDQLHQ 

6WHIIL�%UDQW]HQ 

*DEL 

$EZHKU 

0LFK�KDW�1LHPDQG�JHUQ�DOV�*HJHQVSLHOHULQ��-� 

hEHUDOO� 

 

.ULVWLQD�5R� 

.ULVL 

0LWWHOIHOG 

=ZHLNDPSI 

0DOORUFD 

 

0HODQLH�0DXWVFK�2ZF]DUHN 

0HOOL 

0LWWHOIHOG 

6WUDPPHU�6FKXVV��$XVGDXHU 

1HXZHUN 
 

&KLDUD�3DQNUDWK 

&3� 

$EZHKU 

��0LQXWHQ�3RZHUSOD\ 

+ROODQG� 



'DQD�0DNVLü� 

)UDX�0DNVLü� 

$QJULII 

+LQWHUP�7UHVHQ�GLH�1XPPHU�� 

� 

 

/HQD�0DDVEHUJ 

3RPPHV-3LHNHU 

$QJULII 

6FKQHOOLJNHLW 

0DOORUFD 

9RONHU�%HFNPDQQ 

&RDFK 

7UDLQHU 

5XKH�XQG�hEHUVLFKW 

+HOJRODQG�RGHU�6\OW 
 

$QLND�.RVVDN 

$QL 

$QJULII 

6FKQHOO��JXWH�hEHUVLFKW 

0DOORUFD� 

 

7DWMDQD�3RVWHOV 

7DGGHO 

$QJULII 

*HVFKZLQGLJNHLW 

0DOORUFD 



,P�6RPPHU������ZXUGH�LFK�YRQ�XQVHUHU�/HLWHULQ�'DPHQVSLHOEHWULHE�6WHIIL�)UHVH�
JHIUDJW��RE�LFK�PLU�YRUVWHOOHQ�N|QQWH�GDV�'DPHQWHDP�YRP�)&�/DQG�:XUVWHQ�DOV�
7UDLQHU�]X��EHUQHKPHQ��1DFK�NXU]HU�hEHUOHJXQJ�XQG�5�FNVSUDFKH�PLW�GHU�)DPLOLH�
KDEH�LFK�GDQQ�]XJHVDJW� 

%HLP�9RUVWHOOXQJVJULOOHQ�LQ�0LGOXP�ZDU�QRFK�QLFKW�NODU�ZLH�JUR��GHU�.DGHU�VHLQ�
N|QQWH��(V�JDE���IHVWH�=XVDJHQ�XQG�YLHOH��YLHOH�)UDJH]HLFKHQ��:LU�NRQQWHQ�GDQQ�
GXUFK�SHUV|QOLFKH�.RQWDNWH�XQG�*HVSUlFKHQ�ZlKUHQG�GHV�0XVLNVRPPHUV�LP�)L�
VFKHUHLKDIHQ��GRFK�QRFK�HLQLJH�6SLHOHULQQHQ�EHZHJHQ�VLFK�XQV�DQ]XVFKOLH�HQ�� 

'LH�7UDLQLQJVWDJH�LQ�GHU�9RUEHUHLWXQJ�DXI�GLHVH�6DLVRQ�ZDUHQ�LPPHU�JXW�EHVXFKW��
,Q�GHU�6SLW]H�ZDUHQ����6SLHOHULQQHQ�PLW�YROOHP�(QJDJHPHQW�XQG�/XVW�EHLP�7UDL�
QLQJ�� 

,Q�XQVHUHP�HLQ]LJHQ�9RUEHUHLWXQJVVSLHO�NRQQWHQ�ZLU�DQ�HLQHP�6RQQWDJQDFKPLWWDJ�
XQVHUH�1DFKEDUQ�YRQ�GHU�76*�1RUGKRO]�LQ�0XOVXP�NODU�EHVLHJHQ�� 

8QVHU�HUVWHV�3IOLFKWVSLHO�ZDU�GDV�9LHUWHOILQDOH�LP�.UHLVSRNDO�I�U�.OHLQIHOGPDQQ�
VFKDIWHQ�DXVZlUWV�DP��������JHJHQ�9)/�:LQJVW�,,��+LHU�NRQQWHQ�ZLU�PLW�HLQHP����-
6LHJ�GHQ�ODQJHQ�:HJ�QDFK�+DXVH�DQWUHWHQ��'DV�+DOEILQDOH�LQ�GLHVHP�:HWWEHZHUE�
ZDU�GDQQ�VFKRQ�HLQV�GHU�+LJKOLJKWV�LQ�GLHVHU�6DLVRQ��$P��������VSLHOWHQ�ZLU�XP�
������8KU�LQ�XQVHUHU�0XOVXP�$UHQD�JHJHQ�GDV�IDYRULVLHUWH�7HDP�YRP�*URGHQHU�
69��/HLGHU�NRQQWHQ�ZLU�KLHU�HLQH�]ZHLPDOLJH�)�KUXQJ�QLFKW�QDFK�+DXVH�EULQJHQ�
XQG�YHUORUHQ�GDQQ�LP�(OIPHWHUVFKLH�HQ�PLW�������� 

,Q�GLH�3XQNWVSLHOUXQGH�VWDUWHWHQ�ZLU�PLW�HLQHP����-+HLPVLHJ�JHJHQ�GLH�]ZHLWH�9HU�
WUHWXQJ�YRQ�:LWWVWHGW�'ULIWVHWKH�%UDPVWHGW�/DQJHQIHOGH��'DUDXI�IROJWH�GLH�HLQ]LJH�
1LHGHUODJH�GHU�6DLVRQ�PLW�����LQ�*URGHQ��'DQDFK�KDEHQ�ZLU�GDQQ�ELV�]XU�:LQWHU�
SDXVH�NHLQ�6SLHO�PHKU�YHUORUHQ��+HUDXVUDJHQG�ZDU�XQVHUH�9RUVWHOOXQJ�EHLP�7RS�
WHDP�YRQ�5:�&X[KDYHQ�DQ�HLQHP�6DPVWDJDEHQG��+LHU�JHZDQQHQ�ZLU�GXUFK�HLQ�7RU�
XQVHUHU�.DSLWlQLQ�1DGLQH�+�OVHEHUJ�XQG�*$1=�JUR�HP�7HDPJHLVW�YHUGLHQW�PLW�
����XQG�ZXUGHQ�GDGXUFK�+HUEVWPHLVWHU�� 

,P�:LQWHU�NRQQWHQ�ZLU�GLH�6FKXOVSRUWKDOOH�LQ�'RUXP�I�UV�7UDLQLQJ�QXW]HQ�XQG�XQV�
GDGXUFK�ZHLWHU�HLQVSLHOHQ�XQG�ILW�KDOWHQ��:LU�NRQQWHQ�DXFK�]ZHL�9RUEHUHLWXQJVVSLH�
OH�LP�:LQWHU�GXUFKI�KUHQ��EHL�6FKQHHJHVW|EHU�KDEHQ�ZLU�LQ�:XOVGRUI�PLW�����JH�
ZRQQHQ�XQG�HLQHQ�7HVW�DXI�*UR�IHOG�LQ�5RGHQNLUFKHQ�KDEHQ�ZLU�PLW�����I�U�XQV�
HQWVFKHLGHQ�N|QQHQ��%HLGH�6SLHOH�IDQGHQ�DXI�.XQVWUDVHQ�VWDWW�XQG�ZDUHQ�YRQ�)DLU�
QHVV�XQG�/XVW�DP�)X�EDOO�JHSUlJW�� 

'LH�5�FNUXQGH�EHJDQQ�GDQQ�DP��������PLW�GHP�+HLPVSLHO�JHJHQ�GHQ�.RQNXUUHQWHQ�
*URGHQHU�69��HV�ZDU�MD�QRFK�HLQH�5HFKQXQJ�RIIHQ�DXV�GHU�+LQUXQGH���6R�JLQJHQ�
ZLU�LQV�6SLHO�XQG�I�KUWHQ�ELV�NXU]�YRU�6FKOXVV�PLW������=ZHL�VSlWH�*HJHQWRUH�PDFK�
WHQ�HV�GDQQ�QRFKPDO�VSDQQHQG��DEHU�HV�KDW�MD�JHUHLFKW�� 

:LU�JHZDQQHQ�GDQQ��QLFKW�LPPHU�VFK|Q��GLH�6SLHOH�JHJHQ�GLH�:LQJVW�,,��/DQGZ�U�
GHQ�XQG�&DGHQEHUJH�XQG�PXVVWHQ�GDQQ�DP�YRUOHW]WHQ�6SLHOWDJ�]XP�'HUE\�QDFK�
1RUGKRO]�� 



'RUW�OLHIHUWHQ�ZLU�HLQH�NODVVH�/HLVWXQJ�DE�XQG�JHZDQQHQ�KRFKYHUGLHQW�PLW������(V�
OLHI�DOOHV�DXI�HLQ�(QGVSLHO�DP�OHW]WHQ�6SLHOWDJ�JHJHQ�5:�&X[KDYHQ�UDXV��GRFK�GLH�
MXQJH�7UXSSH�DXV�&X[KDYHQ�SDW]WH�GDQQ�LP�YRUOHW]WHQ�6SLHO�JHJHQ�*URGHQ�XQG�VRPLW�
ZXUGHQ�ZLU�4XDVL�DXI�GHU�&RXFK�0HLVWHU�LQ�XQVHUHU�.ODVVH�� 

'DV�6SLHO�JHJHQ�5:�&X[KDYHQ�ZXUGH�GDQQ�HLQ�ULFKWLJHV�)HVW��)DVW�DXVYHUNDXIWHV�
+DXV�LQ�GHU�0XOVXP�$UHQD��HLQ�����6LHJ��GDQQ�)HLHU�PLW�GHQ�=XVFKDXHUQ��'LHV�KDW�
XQV�DOOHQ�ULFKWLJ�6SD��XQG�/XVW�DXI�PHKU�JHPDFKW�� 

.RPPW�HLQIDFK�]X�XQVHUHQ�+HLPVSLHOHQ�QDFK�0XOVXP�-�HV�PDFKW�)UHXGH� 

'DQNH�DQ�DOOH�GLH�XQV�XQWHUVW�W]HQ��JHKROIHQ�XQG�DQJHIHXHUW�KDEHQ� 

 

*UX� 

 

9RONHU�%HFNPDQQ 

7UDLQHU�GHU�'DPHQPDQQVFKDIW�GHV�)&�/DQG�:XUVWHQ 

0HLVWHUELOG�������� 





,Q�GHU�YHUJDQJHQHQ�6DLVRQ�JDE�HV�HLQHQ�.DGHUXPEUXFK�LQ�GHU�h����(LQLJH�6SLHOHU�
JLQJHQ�DOWHUVEHGLQJW�LQ�GLH�h���RGHU�SDXVLHUWHQ�DXV�EHUXIOLFKHQ�*U�QGHQ��'LH�0DQQ�
VFKDIW�YHUORU�GDEHL�HLQLJH�ZLFKWLJH�&KDUDNWHUH��:RKLQ�GLH�5HLVH�JHKHQ�Z�UGH��ZDU�
QRFK�QLFKW�DE]XVHKHQ�� 

(UIUHXOLFKHUZHLVH�NDPHQ�YLHOH�QHXH�*HVLFKWHU�GD]X��'LH�HUVWHQ�7UDLQLQJVHLQKHLWHQ�
]HLJWHQ�EHUHLWV��GDVV�RUGHQWOLFK�3RWHQ]LDO�LQ�GHU�0DQQVFKDIW�VWHFNW��,FK�NDQQ�DXV�HLJH�
QHU�(UIDKUXQJ�EHULFKWHQ��GDVV�PDQ�LQ�GLHVHU�7UXSSH�VRIRUW�$QVFKOXVV�ILQGHW�XQG�VXSHU�
DXIJHQRPPHQ�ZLUG�� 

0DQ�PHUNWH��ZLH�VLFK�GHU�7HDPJHLVW�YRQ�:RFKH�]X�:RFKH�VWHLJHUWH��'LH�6DLVRQ�EH�
JDQQ�DXIJUXQG�GHU�QHX�IRUPLHUWHQ�0DQQVFKDIW�GXUFKZDFKVHQ��'LH�/HLVWXQJ�ZXUGH�
DOOHUGLQJV�MHGH�:RFKH�JHVWHLJHUW��VRGDVV�PDQ�VLFK�LQ�GHU�5�FNUXQGH�LQ�HLQHQ�5DXVFK�
VSLHOWH�XQG�VLFK�DP�OHW]WHQ�6SLHOWDJ�QXU�HLQHQ�3ODW]�KLQWHU�/DQGZ�UGHQ�6WRWHO�-�DXI�
GHP�]ZHLWHQ�3ODW]�-�ZLHGHUIDQG�� 

(V�KlWWH�VSDQQHQGHU�QLFKW�VHLQ�N|QQHQ��'HU�OHW]WH�6SLHOWDJ�ZDU�GDQQ�DXVJHUHFKQHW�GDV�
'XHOO�(UVWHU�JHJHQ�=ZHLWHU��)UHLWDJDEHQG��+HLPVSLHO�LQ�'RUXP�XP�GLH�0HLVWHUVFKDIW��
:DV�JLEW�HV�6FK|QHUHV"� 

(V�NDPHQ�FD������=XVFKDXHU��GLH�EHL�EHVWHP�)X�EDOOZHWWHU��UHLFKOLFK�.DOWJHWUlQNHQ�
XQG�%UDWZXUVW�HLQ�VSDQQHQGHV�6SLHOW�HUOHEWHQ��/HLGHU�PLW�GHP�EHVVHUHQ�(QGH�I�U�GHQ�
*DVW�DXV�/DQGZ�UGHQ�6WRWHO��1DFK�NXU]HU�(QWWlXVFKXQJ��EHUZLHJWH�DEHU�GDV�*HI�KO��
HLQH�WROOH�6DLVRQ�JHVSLHOW�]X�KDEHQ�PLW�GHU�VR�ZRKO�NHLQHU�JHUHFKQHW�KDW��'HU�$EHQG�
HQGHWH�PLW�HLQHU�VFK|QHQ�)HLHU�DXI�GHP�6SRUWSODW]��,Q�GLHVHP�=XJH�P|FKWHQ�ZLU�XQV�
QRFKPDOV�EHL�DOOHQ�=XVFKDXHUQ�XQG�YRU�DOOHP�EHL�DOOHQ�+HOIHUQ�EHGDQNHQ��+HUYRU]X�
KHEHQ�LVW�KLHU�VLFKHUOLFK�GLH����+HUUHQ��GLH�VRIRUW�EHUHLW�ZDU��GHQ�9HUNDXI�]X���EHU- 



QHKPHQ��*DQ]�JUR�HV�.LQR� 

:LU�IUHXHQ�XQV�EHUHLWV�DXI�GLH�NRPPHQGH�6DLVRQ��GHU�.DGHU�EOHLEW�ZHLWHVWJHKHQG�
]XVDPPHQ��:LU�VLQG�DOOHUGLQJV�ZHLWHUKLQ�DXI�GHU�6XFKH�QDFK�QHXHQ�6SLHOHUQ��'DEHL�
VSLHOW�HV�NHLQH�5ROOH��RE�HV�HLQH�OlQJHUH�)X�EDOOSDXVH�JDE��%HL�XQV�LVW�MHGHU�ZLOONRP�
PHQ��GHU�6SD��DP�)X�EDOO�KDW��$XFK�GLH�*HVHOOLJNHLW�ZLUG�EHL�XQV�JUR�JHVFKULHEHQ� 

/HLGHU�WULWW�XQVHU�6SLHOHUWUDLQHU�7LP�%RKOHQ�YRQ�VHLQHP�$PW�]XU�FN��7LP�ZLUG�QLFKW�
QXU�IX�EDOOHULVFK��VRQGHUQ�DXFK�PHQVFKOLFK�HLQH�JUR�H�/�FNH�KLQWHUODVVHQ��GLH�ZLU�
QXQ�JHPHLQVDP�DOV�7HDP�I�OOHQ�P�VVHQ��7LP��ZLU�EHGDQNHQ�XQV�I�U�GHLQH�(LQVDW]EH�
UHLWVFKDIW�DXI�XQG�YRU�DOOHP�QHEHQ�GHP�3ODW]��'X�ZDUVW�HLQ�JUR�HU�%HVWDQGWHLO�GLHVHU�
HUIROJUHLFKHQ�6DLVRQ� 

9RU�DOOHP�ZHUGHQ�ZLU�GHLQH�Ä6SULW]HQ³�LP�7UDLQLQJ�YHUPLVVHQ�XQG�ZLU�KRIIHQ��GDVV�
GX�XQV�ZHLWHUKLQ�LQ�GHP�HLQ�RGHU�DQGHUHQ�6SLHO�XQWHUVW�W]WHQ�ZLUVW���� 

 

%HULFKW��1LOV�.lFNHQPHVWHU 



+DOOR�YRQ�GHU�h��� 

 

'LH�h���WUlJW�LKUH�+HLPVSLHOH�PRQWDJV�DXI�GHU�0XOVXPHU�Ä+DQV-(KOHUV-
.DPSIEDKQ³�DXV��7UDLQLHUW�ZLUG�PLWWZRFKV�JHPHLQVDP�PLW�GHU�h���LQ�'RUXP��,P�
6SlWKHUEVW�:LQWHU�JHKW�HV�LQV�'RUXPHU�6SRUWKRWHO��ZR�VLFK�]XVlW]OLFK�QRFK�GLH�h���
]X�XQVHUHU�=DXEHUHL�DXI�.XQVWUDVHQ�JHVHOOW�� 

'LH�DEJHODXIHQH�6DLVRQ�OLHI�QLFKW�JDQ]�ZLH�JHZ�QVFKW��GD�ZLU�LPPHU�ZLHGHU�PLW�$XV�
IlOOHQ�]X�NlPSIHQ�KDWWHQ��$UEHLW��9HUOHW]XQJHQ�NOHLQH�:HKZHFKHQ��QLFKW�XQJHZ|KQ�
OLFK�I�U�HLQH�h����XQG�SULYDWH�7HUPLQH�VRUJWHQ�I�U�ZHFKVHOQGH�$XIVWHOOXQJHQ���$OV�
%HOHJ�GDI�U�GLHQW�GLH�QLFKW�JDQ]�XQZLFKWLJH�3RVLWLRQ�GHV�7RUK�WHUV��,Q�GHU�5�FNUXQGH�
PXVVWHQ�YLHU�XQWHUVFKLHGOLFKH�)HOGVSLHOHU�GLH�3RVLWLRQ�GHV�7RUK�WHUV��EHUQHKPHQ��
$OOH�PDFKWHQ�LKUH�6DFKH�JXW�XQG�VRUJWHQ�PLW�LKUHQ�4XDOLWlWHQ�DOV�)X�EDOOHU�GDI�U��
GDVV�ZLU�TXDVL�HLQHQ�)HOGVSLHOHU�PHKU�KDWWHQ� 

$P�(QGH�EOLHEHQ�ZLU�XQWHU�XQVHUHQ�0|JOLFKNHLWHQ�XQG�EHOHJWHQ�HLQHQ�HLQVWHOOLJHQ�
7DEHOOHQSODW]��'LH�*U|�H�GHU�/LJD�VROO�DQ�GLHVHU�6WHOOH�NHLQH�5ROOH�VSLHOHQ��,Q�GHU�
%XQGHVOLJD�ZlUHQ�ZLU�LQ�6FKODJGLVWDQ]�]X�GHQ�LQWHUQDWLRQDOHQ�3OlW]HQ� 

1LFKWVGHVWRWURW]�KDWWHQ�ZLU�XQV�HLQHQ�WROOHQ�6DLVRQDEVFKOXVV�YHUGLHQW��%HL�VFK|QHP�
6RPPHUZHWWHU�PDFKWHQ�ZLU�XQV�DXI�GHQ�:HJ�QDFK�2VWHUKRO]��ZR�XQV�DQ�GHU�+DPPH�
EHL�Ä0HOFKHUV�+�WWH³��VHKU�]X�HPSIHKOHQ��HLQ�SDDU�*HWUlQNH�J|QQWHQ��EHLP�*ULHFKHQ�
VWlUNWHQ�XQG�DP�(QGH�EHL�GHU�%UHPHQ��-3DUW\�GDV�7DQ]EHLQ�VFKZDQJHQ��$OVR�IDVW��
'DQN�JHKW�DQ�GLHVHU�6WHOOH�DQ�GLH�EHLGHQ�)DKUHU�+HLGL�XQG�5ROOH��VRZLH�QRFK�PDO�
+HLGL��GHU�GDV�DOOHV�WROO�RUJDQLVLHUW�KDW� 

/HLGHU�P�VVHQ�ZLU�LQ�GHU�NRPPHQGHQ�6DLVRQ�DXI�XQVHUHQ�7UDLQHU�1LOV�*UDXOLFK�DOLDV�
+HLQ]�YHU]LFKWHQ��GHU�HV�DXV�EHUXIOLFKHQ�*U�QGHQ�QLFKW�PHKU�VFKDIIHQ�ZLUG��XQV�]X�
FRDFKHQ��]X�WUDLQLHUHQ��]X�PRWLYLHUHQ��]X�WU|VWHQ��KLQWHUKHU�]X�UHQQHQ�XQG�]X�EHNR�
FKHQ��(UJHEQLV��6LHKH�0DQQVFKDIWVIRWR�ਏ��� 



'LH�OHW]WHQ�GUHL�-DKUH�KDW�HU�YLHO�=HLW�XQG�+HU]EOXW�LQ�GLH�0DQQVFKDIW�JHVWHFNW�XQG�
ZDU�GDEHL�PHKU�)UHXQG�DOV�7UDLQHU��:LU�KRIIHQ��GDVV�ZLU�LKQ�EHL�XQVHUHQ�+HLPVSLH�
OHQ�DOV�=XVFKDXHU�EHJU��HQ�N|QQHQ�XQG�Z�QVFKHQ�LKP�DOOHV�*XWH��6HLQ�LQ�JUR�H�
)X�VWDSIHQ��XQG�GDV�QLFKW�QXU�DQDWRPLVFKHQ�*U�QGHQ��WUHWHQGHU�1DFKIROJHU�ZLUG�
0DUNXV�)DXVW�VHLQ�� 

:HU�,QWHUHVVH�KDW��EHL�XQV�]X�VSLHOHQ��NRQWDNWLHUW�PLFK�HLQIDFK�XQWHU���������������
RGHU�JXFNW�PDO�EHL�HLQHP�XQVHUHU�+HLPVSLHOH��7HUPLQH�JLEW¶V�EHL�IXVVEDOO�GH��YRUEHL� 

 

0LW�VSRUWOLFKHQ�*U��HQ 

2OLYHU�)LWWHU 

6DLVRQDEVFKOXVVIHLHU 



:LH�EHUHLWV�OHW]WPDOV�EHULFKWHW��LVW�GHU�6WDPP�GHU�h���HKHU�HLQH�h���0DQQVFKDIW� 

6R�NRQQWH�GLH�6DLVRQ�QLFKW�SRVLWLY�EHVWULWWHQ�ZHUGHQ��HLQ�/LFKWEOLFN�ZDU�GDV�OHW]WH 

6DLVRQVSLHO�JHJHQ�*HHVWODQG��ZHOFKHV�����JHZRQQHQ�ZHUGHQ�NRQQWH��+LHU�NRQQWHQ 

HLQLJH�M�QJHUH�6SLHOHU��GLH�DXV�GHU�h���QDFKU�FNHQ��HLQJHVHW]W�ZHUGHQ��6R�EOLHE�XQV 

QXU�GHU����3ODW]��.RPPHQGH�6DLVRQ�N|QQHQ�ZLU�KRIIHQWOLFK�YHUVWlUNW�DXI�GLHVH 

M�QJHUHQ�-DKUJlQJH�]XU�FNJUHLIHQ��GLH�HLJHQWOLFKH�/LJDJU|�H�EOHLEW�XQYHUlQGHUW� 

OHGLJOLFK�GLH�0DQQVFKDIW�YRQ�/DQG�+DGHOQ�ILUPLHUW�N�QIWLJ�XQWHU�2WWHUQGRUI� 

 

%HULFKW��-RFKHQ�/�FN 



 

$QIDQJ�GHV�-DKUHV�PHOGHWH�VLFK�GHU�%HWUHXHU�GHU�h��-0DQQVFKDIW�YRQ�*HHVWODQG��
0DUFR�-H]LRURZVNL�EHL�PLU�PLW�GHU�$QIUDJH�QDFK�%LOGXQJ�HLQHU�6SLHOJHPHLQVFKDIW�
&X[KDYHQ�]XU�7HLOQDKPH�DQ�GHU�h���1LHGHUVDFKVHQPHLVWHUVFKDIW�LQ�3DSHQEXUJ�� 

=XP�DQIlQJOLFKHQ�.DGHU�VWHOOWHQ�ZLU���$NWLYH��*HHVWODQG����/R[VWHGW���XQG���ZHLWHUH�
*DVWVSLHOHU�YHUVFKLHGHQHU�9HUHLQH��/HLGHU�GH]LPLHUWH�VLFK�GHU�.DGHU�LP�/DXIH�GHU�
=HLW�DXI�QXU�QRFK���7HLOQHKPHU����YRP�)&�/DQG�:XUVWHQ����YRQ�*HHVWODQG�XQG�HLQHU�
YRQ�*HYHUVGRUI�� 

$P��������PDFKWHQ�ZLU�XQV�PRUJHQV�XP�������8KU�DXI�GHQ�:HJ�QDFK�3DSHQEXUJ��
%HL����JHPHOGHWHQ�0DQQVFKDIWHQ�ZDUHQ�YRP�9HUDQVWDOWHU���*UXSSHQ�D���0DQQVFKDI�
WHQ�JHELOGHW�ZRUGHQ��,QQHUKDOE�GHU�*UXSSHQ�VSLHOWH�MHGHU�JHJHQ�MHGHQ����0LQ��hEHU�
VFKDWWHW�ZXUGH�GLH�KHUYRUUDJHQGH�9HUDQVWDOWXQJ�DXI�HLQHU�WROOHQ�$QODJH��YLHU�3OlW]H�
PLW�:HPEOH\�5DVHQ��GDQQ�OHLGHU�QDFK�GHU�HUVWHQ�6SLHOUXQGH�EHL�KRFKVRPPHUOLFKHQ�
7HPSHUDWXUHQ�YRP�=XVDPPHQEUXFK�HLQHV�6SLHOHUV�GHU�6*�%HUJHQ�%HOVHQ��'XUFK�
GHQ�VFKQHOOHQ�(LQVDW]�PHKUHUHU�%HWUHXHU�XQG�HLQHV�6DQLWHDPV�JHODQJ�HV��GHQ�6SLHOHU�
QDFK����0LQ��]X�UHDQLPLHUHQ��VRGDVV�GLH�9HUDQVWDOWXQJ�QDFK����0LQ��IRUWJHVHW]W�ZHU�
GHQ�NRQQWH�� 

8QVHU�HUVWHV�6SLHO�JHJHQ�GHQ�VSlWHUHQ�*UXSSHQ]ZHLWHQ�NRQQWHQ�ZLU�DXVJHJOLFKHQ�
JHVWDOWHQ��HV�HQGHWH������%HLP�]ZHLWHQ�6SLHO�YHUOHW]WH�VLFK�XQVHU�HLQ]LJHU�$XVZHFK�
VHOVSLHOHU��ZLU�YHUORUHQ�XQJO�FNOLFK��3IRVWHQWUHIIHU�������%HLP�VSlWHUHQ����GHV�7XU�
QLHUV��)ULVLD�*ROGHQVWHGW��YHUOHW]WH�VLFK�GHU�QlFKVWH�6SLHOHU�XQG�LQ�8QWHU]DKO�EHHQGH�
WHQ�ZLU�GDV����6SLHO�PLW������ 



 

'DV�OHW]WH�*UXSSHQVSLHO��QXQ�NRPSOHWW�LQ�8QWHU]DKO��EHL�]ZLVFKHQ]HLWOLFK����*UDG�LP�
6FKDWWHQ��JLQJ�GDQQ�DXFK�ZLHGHU�����YHUORUHQ�� 

'DV�7XUQLHU�HQGHWH�GDQQ�I�U�XQV�DOV�EHVWHU�*UXSSHQI�QIWHU�DXI�3ODW]�����'DQN�DQ�GHQ�
9HUDQVWDOWHU�XQG�GLH�2UJDQLVDWRUHQ�I�U�HLQ�JHOXQJHQHV�7XUQLHU��:LU�ZHUGHQ�YHUVX�
FKHQ��LP�QlFKVWHQ�-DKU�DOV�)&�/DQG�:XUVWHQ�EHLP�$XVULFKWHU�6*�&HOOH�HLQH�HLJHQ�
VWlQGLJH�0DQQVFKDIW�]X�PHOGHQ��GLH�GDQQ�KRIIHQWOLFK�PLW�HLQHP�JU|�HUHQ�.DGHU�HU�
IROJUHLFKHU�DEVFKOLH�HQ�NDQQ� 

  

%HULFKW��-RFKHQ�/�FN 



'HU�)&�/DQG�:XUVWHQ�KDW�YLHU�QHXH�DXVJHELOGHWH�1)9-.LQGHUWUDLQHU�LQQHQ�� 

,Q�HLQHP��-Z|FKLJHQ�/HKUJDQJ�YRP�1)9�ZXUGHQ�GLH�7HLOQHKPHU�YRQ�DXVJHELOGH�
WHQ�5HIHUHQWHQ�VSH]LHOO�I�U�GDV�)X�EDOONLQGHUWUDLQLQJ�DXVJHELOGHW�� 

'DV�=LHO�GLHVHV�/HKUJDQJV�ZDU�HV��GLH�7UDLQHU�-LQQHQ�GDI�U�]X�TXDOLIL]LHUHQ��7UDL�
QLQJVLQKDOWH�DXI�%DVLV�GHU�QHXHQ�:HWWEHZHUEHUEVIRUPDWH�YRQ�GHQ�%DPELQLV�ELV�
]XU�(--XJHQG�]X�YHUPLWWHOQ� 

$XFK�DQGHUH�7KHPHQ�ZLH�GLH�2UJDQLVDWLRQ�HLQHV�.LQGHUIHVWLYDOV��.LQGHUVFKXW]��
$XIVLFKWVSIOLFKW�XQG�*HVXQGKHLW�ZDUHQ�,QKDOWH�GHV�/HKUJDQJV� 

$P�(QGH�NRQQWHQ�XQVHUH�)&/:-7UDLQHU�-LQQHQ��DXI�GHP�%LOG�YRQ�OLQNV�QDFK�
UHFKWV��,VDEHOOH�%XOWPDQQ��%HQMDPLQ�2SIHUPDQQ��7KRUVWHQ�-DQ�HQ�XQG�0LFKHO�
.UDIW�VWRO]�LKUH�1)9-.LQGHUWUDLQHU�=HUWLILNDWH�HQWJHJHQQHKPHQ� 

 

%HULFKW��,VDEHOOH�%XOWPDQQ 



6LHOWULIW��� 

������:XUVWHU�1RUGVHHN�VWH�-�'RUXP 



6HLW�PLWWOHUZHLOH���0RQDWHQ�WUDLQLHUHQ�GLH�.OHLQVWHQ�GHV�)&�/DQG�:XUVWHQ�MHGHQ�
'RQQHUVWDJ�YRQ�������ELV�������8KU�LQ�GHU�7XUQKDOOH�RGHU�DXI�GHP�6SRUWSODW]�LQ�
'RUXP� 

$OOH�.LQGHU�]ZLVFKHQ���XQG���-DKUHQ�G�UIHQ�PLWVSLHOHQ��GHQQ�KLHU�VWHKW�GHU�6SD��LP�
9RUGHUJUXQG� 

'DV�,QWHUHVVH�LVW�JUR��XQG�GLH�GUHL�7UDLQHU�6|UHQ�:HVWKRII��3DWULFN�7RO[GRUI�XQG�
,VDEHOOH�%XOWPDQQ�IUHXHQ�VLFK�UHJHOPl�LJ�]ZLVFKHQ����XQG����.LQGHU�EHJU��HQ�]X�
G�UIHQ��'LH�.LQGHU�XQG�GLH�7UDLQHU�KDEHQ�VHKU�YLHO�6SD��]XVDPPHQ� 



$E�GLHVHP�6RPPHU�LVW�GLH�0DQQVFKDIW�DOV�8��JHPHOGHW��GDV�KHL�W�ZLU�ZHUGHQ�GLH�
HUVWHQ�6SLHOHQDFKPLWWDJH�PLW�DQGHUHQ�7HDPV�DXV�GHP�/DQGNUHLV�&X[KDYHQ�EHVWUHL�
WHQ��+LHUI�U�ZLUG�VFKRQ�RUGHQWOLFK�WUDLQLHUW�XQG�GHQ�.LQGHUQ�ZHUGHQ�VSLHOHULVFK�GLH�
5HJHOQ�GHU�6SLHOHQDFKPLWWDJH�EHLJHEUDFKW�� 

+DEW�LKU�DXFK�PDO�/XVW�EHLP�7UDLQLQJ�YRUEHL]XVFKDXHQ"�.HLQ�3UREOHP��ZLU�IUHXHQ�
XQV��EHU�MHGHV�.LQG��ZHOFKHV�PDO�UHLQVFKQXSSHUQ�P|FKWH�XQG�)X�EDOO�VSLHOHQ�P|FK�
WH� 

 

*HUQH�N|QQW�LKU�XQV�DXFK�SHU�(-0DLO�NRQWDNWLHUHQ� 

LVDEHOOH�EXOWPDQQ#IFODQGZXUVWHQ�GH 

 

%HULFKW��,VDEHOOH�%XOWPDQQ 



'LH�8���LVW�HLQ�-DKU�IU�KHU�DOV�JHSODQW�DOV�-6*�:1.�]XVDPPHQJHI�KUW�ZRUGHQ��8QG�
PDQ�NDQQ�VDJHQ�GDV�HV�YRQ�$QIDQJ�DQ�NHLQH�JUR�H�(LQJHZ|KQXQJV]HLW�JDE��:LU�
ZDUHQ�GXUFKZHJ�]XIULHGHQ�PLW�GHU�7UDLQLQJVEHWHLOLJXQJ��$XFK�ZHQQ�ZLU�DOOH�LUJHQG�
ZLH�LPPHU�DP�)DKUHQ�ZDUHQ��RE�]XP�7UDLQLQJ�RGHU�]X�GHQ�6SLHOHQ��:UHPHQ�	�
1RUGKRO]���'D�ZDUHQ�VFKRQ�HLQLJH�)DKUJHPHLQVFKDIWHQ�QRWZHQGLJ��'LH�6DLVRQ�OLHI�
PLW�HWZDV�6FKZLHULJNHLWHQ�DQ��GD�ZLU�LQ�GHQ�0DQQVFKDIWHQ�XQWHUVFKLHGOLFKH�6SLHO�
ZHLVHQ�KDWWHQ��$EHU�GLH�-XQJV�KDEHQ�GDV�VXSHU�XPJHVHW]W�XQG�ELV�]XU�:LQWHUSDXVH�
NRQQWHQ�ZLU�ELV�DXI�HLQ�8QHQWVFKLHGHQ�DOOH�6SLHOH�JHZLQQHQ��,Q�GHU�+.0�VLQG�ZLU�
XQJO�FNOLFK�LQ�HLQHU�VWDUNHQ�*UXSSH��LQ�GHU�=ZLVFKHQUXQGH�DOV����PLW�HLQHP�7RUXQ�
WHUVFKLHG�OHLGHU�DXVJHVFKLHGHQ� 

,Q�GHU�5�FNUXQGH�NRQQWHQ�ZLU�QLFKW�LPPHU�XQVHUH�/HLVWXQJHQ�DXI�GHQ�3ODW]�EULQJHQ�
XQG�VRPLW�PXVVWHQ�ZLU�LQ�GHQ�OHW]WHQ�EHLGHQ�6SLHOHQ�1LHGHUODJHQ�HLQVWHFNHQ��7URW]�
GHP�VLQG�ZLU�YHUGLHQW�6WDIIHOPHLVWHU�GHU�.UHLVNODVVH�1RUG�JHZRUGHQ��,P�.UHLVSRNDO�
VWDQGHQ�ZLU�LP�+DOEILQDOH�XQG�KDEHQ�GD�OHLGHU�NQDSS�PLW�����YHUORUHQ��(V�VWDQG�LQ�
GHU�HUVWHQ�+DOE]HLW��������(LQHQ�8QWHUVFKLHG�]ZLVFKHQ�XQV�XQG�GHU����0DQQVFKDIW�
YRQ�GHU�-)9�&X[KDYHQ�ZDU�]X�VHKHQ��,Q�GHU����+lOIWH�OLHI�GDV�6SLHO�EHVVHU�XQG�ZLU�
ZDUHQ�LQ�GHU����+lOIWH�GLH�EHVVHUH�0DQQVFKDIW��0LW�HWZDV�6SLHOJO�FN�ZlUH�DXFK�HLQ�
6LHJ�P|JOLFK�JHZHVHQ�� 

'LH�7UDLQHU�GHU�0DQQVFKDIW�VLQG�VWRO]�DXI�GDV�ZDV�LKU�JHOHLVWHW�KDEW�XQG�KRIIHQ�DXI�
HLQH�DXIUHJHQGH�6DLVRQ�LQ�GHU�.UHLVOLJD� 

%HULFKW��-HQV�:HUPDQQ 





:HQQ�PDQ�GLH�6DLVRQ�XQVHUHU�EHLGHQ�'--XJHQGPDQQVFKDIWHQ��8-���,�XQG�8-���,,��
EHVFKUHLEHQ�ZLOO��N|QQWH�PDQ�VDJHQ��GDVV�HV�HLQH�6DLVRQ�PLW�+|KHQ�XQG�7LHIHQ�ZDU��
2UGQHW�PDQ�GDV�VSRUWOLFKH�$EVFKQHLGHQ�GLHVHU�6DLVRQ�VDFKOLFK�HLQ��KDEHQ�EHLGH�
0DQQVFKDIWHQ�WDEHOODULVFK�QLFKW�YLHO�HUUHLFKHQ�N|QQHQ�XQG�ZLUNHQ�LP�Ä.HOOHU³�UHOD�
WLY�DEJHVFKODJHQ��GRFK�GDV�ZlUH�]X�HLQIDFK� 
'LH�6SRUWOHU�LQQHQ�KDEHQ�VLFK�LP�VSLHOHULVFKHQ�%HUHLFK��EHU�GLH�JHVDPWH�6DLVRQ�
GHXWOLFK�ZHLWHUHQWZLFNHOW�XQG�GDV�6DLVRQHUJHEQLV�����������VSLHJHOW�GLH�VSLHOHULVFKH�
4XDOLWlW�VRZLH�GHQ�&KDUDNWHU�GHU�8���,�XQG�8���,,�HLQ�NHLQHU�:HLVH�ZLGHU� 
'HQ�+HUDXVIRUGHUXQJHQ��GHQHQ�VLFK�6SLHOHU�LQQHQ�XQG�7UDLQHU�]X�%HJLQQ�GHU�6DLVRQ�
VWHOOHQ�PXVVWHQ��ZDUHQ�QLFKW�OHLFKW��0LW�GHU�(QWVFKHLGXQJ��GLH�-DKUJlQJH������–�
�����LQ�GHU�-6*�:1.�8���DXIJHKHQ�]X�ODVVHQ��HLQ�ÄEHVWHKHQGHV³�7HDP�XP�6SLH�
OHU�LQQHQ�HLQHV�M�QJHUHQ�-DKUJDQJV�GHU�76*�1RUGKRO]�]X�HUJlQ]HQ�XQG�GDGXUFK�ÄDXI�
GHP�3DSLHU³�DXI�HLQHQ�.DGHU�YRQ�FD�����6SRUWOHU�LQQHQ�]XU�FNJUHLIHQ�]X�N|QQHQ��
PDFKWH�GLH�6DLVRQSODQXQJ�I�U�DOOH�QLFKW�HLQIDFK� 
1DFK�HLQHU�NXU]HQ�(LQJHZ|KQXQJ�XQG�GHP�HUVWHQ�DXV�GHU�0DQQVFKDIWVNDVVH�ILQDQ�
]LHUWHQ�.HQQHQOHUQHQ�LP�)UHLEDG�0LGOXP�ZDUHQ�ZLU�EHJHLVWHUW��ZLH�JXW�ZLU�DOV�(,1�
7($0�LQ�GLH�QHXH�6DLVRQ�VWDUWHQ�NRQQWHQ� 
0LW�]ZHL�8���0DQQVFKDIWHQ��GLH�]X�7HLOHQ�DXV�8���6SLHOHQGHQ�XQG�PLW�8���
6SLHOHQGHQ�HUJlQ]W�ZXUGHQ��EHGHXWHWH�I�U�GLH�6SLHOHU�LQQHQ�LQ�MHGHP�6SLHO�DQ�GLH�
/HLVWXQJVJUHQ]H�]X�NRPPHQ�XQG�DXFK�PDQFKPDO��EHU�VLFK�KLQDXV�]X�ZDFKVHQ��'LH�
VHU�+HUDXVIRUGHUXQJ�KDEHQ�VLFK�DOOH�EHHLQGUXFNHQG�JHVWHOOW�XQG�PDQ�NDQQ�PLW�)XJ�
XQG�5HFKW�EHKDXSWHQ��KLHU�ZlFKVW�HWZDV�JDQ]�7ROOHV�]XVDPPHQ� 
/HLGHU�KDWWH�GLHVHU�(LQVDW]�DXFK�GLH�HLQ�RGHU�DQGHUH�9HUOHW]XQJ�]XU�)ROJH��:LU�Z�Q�
VFKHQ�DOOHQ�6SLHOHU�LQQHQ�HLQH�JXWH�%HVVHUXQJ�XQG�HLQH�VFKQHOOH�*HQHVXQJ� 
$XFK�ZHQQ�LQ�GHU�.UHLVNODVVH�GLH�3OlW]H����XQG����HUUHLFKW�ZXUGHQ��VR�EOHLEW�I�U�GLH�
6DLVRQ�������IHVW]XKDOWHQ��+HU]OLFKHQ�*O�FNZXQVFK�DQ�GDV�JDQ]H�7HDP��:LU�VLQG�
XQJODXEOLFK�VWRO]�DXI�HXFK� 
:LH�JXW�GLH�6WLPPXQJ�XQG�GHU�=XVDPPHQKDOW�LQ�GLHVHU�WROOHQ�Ä7UXSSH³�DXFK�PLW�
DXVJHEOLHEHQHP�VSRUWOLFKHP�(UIROJ�LVW��]HLJW�GHU�JHPHLQVDPH�6DLVRQDEVFKOXVV� 
$P�����-XQL������ZXUGH�LP�&LQH0RWLRQ�%UHPHUKDYHQ�HLQ�6DDO�DQJHPLHWHW�XQG�IDVW�
DOOH�7HDPPLWJOLHGHU�GHU�-6*�:1.�8���WUDIHQ�VLFK�XP�������8KU�YRU�GHP�.LQR��XP�
VLFK�GDQQ�EHL�6QDFNV�XQG�*HWUlQNHQ�JHPHLQVDP�GHQ�)LOP�Ä*XDUGLDQV�RI�WKH�*DOD[\�
,,,³�DQ]XVFKDXHQ��:DV�I�U�HLQH�hEHUUDVFKXQJ� 
,P�$QVFKOXVV�ZXUGH�GDQQ�LQ�GHU�%-%XUJHU-%DU�LQ�%UHPHUKDYHQ�PLW�*HQXVV�XQG�
)UHXGH�GHU�HLQ�RGHU�DQGHUH�6DLVRQDEVFKOXVVEXUJHU�YHUVSHLVW� 
,P�1DPHQ�GHU�0DQQVFKDIW�P|FKWHQ�ZLU�XQV�HUQHXW�JDQ]�KHU]OLFK�EHLP�)|UGHUYHUHLQ�
GHV�)&�/DQG�:XUVWHQ�EHGDQNHQ��GHU�GLH�8���EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�GHU�
$EVFKOXVVYHUDQVWDOWXQJ�ILQDQ]LHOO�XQWHUVW�W]W�KDW� 



/HLGHU�PXVVWHQ�ZLU�XQV�LP�5DKPHQ�GHU�$EVFKOXVVIHLHU�DXFK�YRQ�HLQLJHQ�7HDPPLW�
JOLHGHUQ�YHUDEVFKLHGHQ��GD�VLFK�GLHVH�VSRUWOLFK�XPRULHQWLHUHQ�ZROOHQ��:LU�Z�QVFKHQ�
GHQ�YHUDEVFKLHGHWHQ�6SLHOHUQ�I�U�LKU�QHXHV�+REE\�DOOHV�HUGHQNOLFK�*XWH�XQG�JDQ]�
YLHO�6SD�� 
8QVHU�6SRUW�EUDXFKW�GLH�hEXQJVOHLWHULQQHQ�XQG�hEXQJVOHLWHU��GLH�7UDLQHU��GLH�
6FKLHGVULFKWHU�XQG�+HOIHU��GLH�$EWHLOXQJVOHLWHU�XQG�GHQ�9RUVWDQG�� 
 

%HULFKW��6WHIDQ�*OXINH 



'LH�DEJHODXIHQH�6SLHO]HLW�GHU�6DLVRQ�����������ZDU�I�U�GHQ�-DKUJDQJ������HLQ�ZHL�
WHUHV�HUHLJQLVUHLFKHV��]XP�7HLO�LQWHQVLYHV��-DKU� 

0LW�%HJLQQ�GHU�6SLHO]HLW�LP�6RPPHU������YHUOLH�HQ�HLQLJH�6SLHOHU�GHQ�9HUHLQ��VR�
GDVV�]X�%HJLQQ�GHU�JHIRUGHUWHQ�0DQQVFKDIWVPHOGXQJ�I�U�GHQ�%HWULHE�GHU�
ÄQHXHQ³��MHW]W�DEJHODXIHQHQ�6DLVRQ��JHUDGH�PDO����.LFNHU��GDYRQ���GLH�HLQHP�lOWH�
UHQ�-DKUJDQJ�DQJHK|UHQ�XQG���GHU�]XP�3UREHWUDLQLQJ�NDP��DXI�GHP�=HWWHO�GHV�7UDL�
QHUWHDPV�VWDQGHQ�� 

1DFK�GHP�0RWWR��ZHU�QLFKW�ZDJW�GHU�QLFKW�JHZLQQW��PHOGHWHQ�ZLU�YROOHU�=XYHUVLFKW�
HLQ�7HDP�LQ�YROOHU�%HVHW]XQJ��VRJ����HU�)HOG��GD�GLHVHU�-DKUJDQJ�HUVWPDOLJ�DXFK�ÄZLH�
GLH�*UR�HQ³�DXI�*UR�IHOG�VSLHOHQ�VROOWH��0LW�%HJLQQ�GHU�9RUEHUHLWXQJ�NDP�GHU�
Ä3UREHDVSLUDQW³�YROOHQGV�]XP�7HDP�XQG���ZHLWHUH�-XQJV�VFKORVVHQ�VLFK�DQ� 

$XFK�ZHQQ�QLFKW�DOOHV�VR�NODSSWH�ZLH�VLFK�.LFNHU�XQG�7UDLQHU�GDV�YRUVWHOOWHQ��VSLHOWH�
GLH�7UXSSH�HLQ�JXWH�+LQUXQGH�XQG�VWDQG�]X�:HLKQDFKWHQ�DXI�HLQHP�JXWHQ����3ODW]� 

0LW�%HJLQQ�GHU�+DOOHQVDLVRQ�]HLJWHQ�VLFK�DXFK�ZHLWHUH�-XQJV�DQJHVSURFKHQ��VFKQXS�
SHUWHQ�LQ�)RUP�YRQ�3UREHWUDLQLQJV�EHL�GHQ�HQJDJLHUWHQ�-XQJV�XQG�HLQHP�0lGFKHQ��
PDO�UHLQ�XQG�ZLU�NRQQWHQ�GHQ�.DGHU�ZHLWHU�DXII�OOHQ�� 

'LH�5�FNUXQGH�OLHI�PLW�HLQLJHQ�DXIV�XQG�DEV��EHGLQJW�GXUFK�.UDQNKHLWHQ��:LWWH�
UXQJVXPVWlQGHQ��.ODVVHQIDKUWHQ��.RQILUPDWLRQVDEZHVHQKHLWHQ��LP�$SULO�0DL�GDQQ�
PLW�GHQ�HLJHQHQ�.RQILUPDWLRQHQ�HLQ�ZHQLJ�KROSULJ��'XUFK�9HUOHJXQJHQ�GHU�DQJH�
VHW]WHQ�6SLHOH��KLHU�DXFK�GHU�'DQN�DQ�GLH�MHZHLOLJHQ�Ä*HJQHU³��GLH�ELV�DXI�HLQH�$XV�
QDKPH�DOOH�Ä]XJlQJOLFK�XQG�I�U�GLH�6DFKH³�SURDNWLY�XQG�NRPPXQLNDWLY�DQ�HLQHU�
VLQQYROOHQ�/|VXQJ�LP�6LQQH�GHV�6SLHOEHWULHEV�I�U�GLH�.LQGHU�PLWZLUNWHQ��NRQQWH 



%HULFKW��2OLYHU�1|UHQEHUJ 

GLH�6DLVRQ�I�U�GDV�7HDP�OHW]WOLFK�PLW�HLQHP����3ODW]�EHHQGHW�ZHUGHQ� 

0LWWOHUZHLOH�XPIDVVW�GHU�.DGHU�GHU�NRPPHQGHQ�8��-�����0lGHOV�����XQG�-XQJV��
ZHLWHUH�KDEHQ�VLFK��ZLH�LP�9RUMDKU�HQWVFKLHGHQ�PDO�]XP�7UDLQLQJ�]X�NRPPHQ�VR�
GDVV�ZLU�PLW�HLQHP�EUHLWHQ�.DGHU�XQG�YROOHU�=XYHUVLFKW�LQ�GLH�QHXH�XQG�KRIIHQWOLFK�
UXKLJH�6DLVRQ�VWDUWHQ�N|QQHQ� 

$P������������KDW�GLH�ÄDOWH³�7UXSSH�LKUHQ�6DLVRQDEVFKOXVV�ÄJHE�KUHQG³�EHL�HLQHU�
ÄJHSIOHJWHQ�UXKLJHQ�.XJHO�VFKLHEHQG³�LP�*DVWKRI�Ä]XP�JU�QHQ�:DOGH³�EHL�)DPLOLH�
3LFNHU�LQ�1RUGKRO]�JHIHLHUW��$XI�GLHVHP�:HJ�YLHOHQ�'DQN�DQ�DOOH�%HWHLOLJWHQ�GHU�
9HUHLQVJDVWVWlWWH�I�U�GLH�ZXQGHUEDUH�%HZLUWXQJ�GHV�7HDPV��:LU�KDEHQ�XQV�ZRKO�
JHI�KOW�XQG�NRPPHQ�JHUQH��]XU�:HLKQDFKWVIHLHU��ZLHGHU� 

(LQ�ZHLWHUHU�'DQN�JLOW�DXFK�GHU�.LHIHURUWKRSlGH�Ä$P�+RO]KDIHQ³�LQ�%UHPHUKDYHQ�
GLH�GDV�7HDP�PLW�$OOZHWWHUMDFNHQ�DXVJHVWDWWHW�KDW��9LHOHQ�OLHEHQ�'DQN� 

:LU�WUDLQLHUHQ�0RQWDJV�XQG�0LWWZRFKV�]ZLVFKHQ�������XQG�������8KU�DXI�GHP�
6SRUWSODW]�Ä+LQWHU�GHP�+HLGHGHLFK³�LQ�1RUGKRO]�XQG�IUHXHQ�XQV�LPPHU��EHU�QHXH�
*HVLFKWHU� 

 

%LV�EDOG 

 

GHU�-DKUJDQJ������GHU�-6*�:1. 

'DV�7HDP�EHL�GHU�6DLVRQDEVFKOXVVIHLHU�LP�*DVWKRI�Ä]XP�JU�QHQ�:DOGH³�LQ�1RUG�
KRO] 





 

'LH�-6*�:1.�8����6SLHOJHPHLQVFKDIW�PLW�GHU�76*�1RUGKRO]��VFKOlJW�GLH�-6*�
/DQG�+DGHOQ�DP����������LP�(QGVSLHO�XP�GHQ�.UHLVSRNDO�PLW������ 

*OHLFK�]X�%HJLQQ�GRPLQLHUWH�GLH�-6*�:1.�JHJHQ�GHQ�)LQDOJHJQHU�-6*�/DQG�+D�
GHOQ�PLW�VFKQHOOHQ�6SLHO]�JHQ�XQG�JHIlKUOLFKHQ�6LWXDWLRQHQ�YRU�GHP�JHJQHULVFKHQ�
7RU�DXI�GHP�.XQVWUDVHQ�LQ�/R[VWHGW��,Q�GHU�����0LQXWH�YHUZDQGHOWH�-XVWLQ�:LONHQV�
PLW�HLQHP�GLUHNWHQ�)UHLVWR��GDV�XQKDOWEDUH������0LW�GLHVHP�=ZLVFKHQVWDQG�JLQJ�HV�LQ�
GLH�+DOE]HLWSDXVH��'HU�*HJQHU�EHJDQQ�GLH�]ZHLWH�6SLHOKlOIWH�PLW�GHXWOLFKHU�'RPL�
QDQ]��'DQN�HLQHU�JXW�IXQNWLRQLHUHQGHQ�$EZHKU�XQG�7RUZDUWOHLVWXQJ�XQVHUHU�0DQQ�
VFKDIW��ZDU�HV�GHP�*HJQHU�QLFKW�P|JOLFK�GHQ�$XVJOHLFKVWUHIIHU�]X�SODW]LHUHQ��(V�
GDXHUWH�QLFKW�ODQJH�XQG�GLH�-6*�:1.�NHKUWH�]X�LKUHU�6SLHOGRPLQDQ]�]XU�FN��(V�ZDU�
1LFR�*XNHQKHLPHU�GHU�LQ�GHU�����0LQXWH�GDV�����HU]LHOWH�XQG�LQ�GHU����0LQXWH�DXI�
����HUK|KWH��'LH�EHUHLWV�GHXWOLFK�DEJHVFKODJHQHQ�*HJQHU�PXVVWHQ�GXUFK�GHQ�6FKXVV�
YRQ�$OL�5H]D�+DVDQL�LQ�GHU�����0LQXWH�GDV�����KLQQHKPHQ��'RFK�GDPLW�QLFKW�JHQXJ��
LQ�GHU�����0LQXWH�HUK|KWH�DEHUPDOV�$OL�5H]D�+DVDQL�GHQ����-(QGVWDQG� 

'LH�0DQQVFKDIW�GHU�-6*�:1.�]HLJWH�HLQH�KHUYRUUDJHQGH�/HLVWXQJ��7HDPJHLVW�XQG�
)DLU�3OD\� 

'HU�9RUVWDQG�GHU�76*�1RUGKRO]�XQG�GHV�)&�/DQG�:XUVWHQ�JUDWXOLHUHQ�GHU�0DQQ�
VFKDIW�XQG�GHP�7UDLQHUWHDP�:LONHQV�6WUX��]X�GLHVHP�6LHJ�XQG�GHU�JOHLFK]HLWLJHQ�
4XDOLILNDWLRQ�]XP�%H]LUNVSRNDOWXUQLHU�� 

%HULFKW�XQG�%LOG��76*�1RUGKRO] 



 

,P�OHW]WHQ�$XVZlUWVVSLHO�WUDW�XQVHUH�0DQQVFKDIW�JHJHQ�GLH�-6*�/DQG�+DGHOQ�8���
DQ�� 

(V�ZDU�HLQ�VHKU�DXVJHJOLFKHQHV�6SLHO��'XUFK�HLQH�NOHLQH�8QDFKWVDPNHLW�JHODQJ�HV�GHU�
-6*�/DQG�+DGHOQ�LQ�GHU�����0LQXWH�GHQ�6SLHOVWDQG�DXI�����]X�HUK|KHQ��'XUFK�HLQ�
)RXO�LP�6WUDIUDXP�GHV�*HJQHUV�JDE�GHU�6FKLHGVULFKWHU���0LQXWHQ�YRU�(QGH�GHU�3DUWLH�
HLQHQ�6WUDIVWR���(V�ZDU�/HQQLV�.HWHOVHQ�GHU�PLW�VHLQHP�XQKDOWEDUHQ�6FKXVV�]XP�����
DXVJOLFK��PLW�GLHVHP�(UJHEQLV�HQGHWH�GLH�3DUWLH�� 

'D�HV�VLFK�XP�GDV�(QGVSLHO�GHU�.UHLVPHLVWHUVFKDIW�KDQGHOWH��PXVVWH�HLQH�(QGVFKHL�
GXQJ�SHU�(OIPHWHUVFKLH�HQ�KHU�� 

*OHLFK�GHU�HUVWH�(OIPHWHU�GHV�*HJQHUV�ZXUGH�GXUFK�XQVHUHQ�7RUZDUW�JHKDOWHQ��8QVH�
UH�6SLHOHU�VHW]WHQ�PLW�JHOXQJHQHQ�7RUVFK�VVHQ�QDFK��(LQ�6FKXVV�DQ�GLH�/DWWH�GHV�
*HJQHUV�EHVLHJHOWH�GHQ�6LHJ�XQVHU�-6*�:1.�8����76*�1RUGKRO]��)&�/DQG�:XUV�
WHQ��� 

'DPLW�HUUHLFKWH�GLH�0DQQVFKDIW�QDFK�GHP�3RNDOVLHJ�DXFK�GHQ�6LHJ�XP�GLH�.UHLV�
PHLVWHUVFKDIW�� 

*O�FNZXQVFK�DQ�GLH�0DQQVFKDIW�XQG�7UDLQHU� 

%HULFKW�XQG�%LOG��76*�1RUGKRO] 





$P����������KDEHQ�ZLU�DXI�XQVHUHU�-DKUHVKDXSWYHUVDPPOXQJ�XQVHUH�-6*�:1.�
8���I�U�GLH�0HLVWHUVFKDIW�XQG�XQVHUH�-6*�:1.�8���I�U�GLH�0HLVWHUVFKDIW�XQG�GHQ�
3RNDOVLHJ�JHHKUW��+HU]OLFKHQ�*O�FNZXQVFK� 

 

-6*�:1.�8�� 

-6*�:1.�8�� 







0LWWH������KDWWHQ�GLH�9HUHLQH�7X6�'RUXP��7X6�:UHPHQ��769�0LGOXP�XQG�GHU�
769�0XOVXP�HLQH�$UEHLWVJUXSSH�LQV�/HEHQ�JHUXIHQ��GLH�VLFK�PLW�GHQ�)RUPDOLHQ�
]XU�*U�QGXQJ�GHV�QHXHQ�9HUHLQV�)&�/DQG�:XUVWHQ�DXVHLQDQGHUVHW]WH��HLQH�6DW�
]XQJ�HUVWHOOWH�VRZLH�GLH�QRWZHQGLJHQ�$QWUlJH�]XU�$XIO|VXQJ�GHU�)X�EDOODEWHL�
OXQJHQ�DXI�GHQ�-DKUHVKDXSWYHUVDPPOXQJHQ�GHU�MHZHLOLJHQ�6WDPPYHUHLQH�HLQ�
UHLFKWH� 

,Q�MHGHP�GHU�JHQDQQWHQ�9HUHLQH�ZXUGH�GLH�$XIO|VXQJ�GHU�)X�EDOODEWHLOXQJHQ�
XQG�GDPLW�GHU�)XVLRQ�]XP�)&�/DQG�:XUVWHQ�PLW�JUR�HU�0HKUKHLW�]XJHVWLPPW� 

6RPLW�NDP�HV�DP�����0lU]������]XU�*U�QGXQJ�HLQHV�QHXHQ�9HUHLQV�LQ�XQVHUHU�
6DPWJHPHLQGH��GHP�)&�/DQG�:XUVWHQ� 

'LH�)XVLRQ�GHU�$EWHLOXQJHQ�ZDU�HLQH�ORJLVFKH�XQG�ULFKWLJH�.RQVHTXHQ]�DXV�GHQ�
(QWZLFNOXQJHQ�GHU�YHUJDQJHQHQ�6SLHO]HLWHQ�XQG�GHQ�(UIDKUXQJHQ�LP�-XJHQG�
VSLHOEHWULHE��6R�KDWWH�GLH�6*�'RUXP�0LGOXP�LP�6HQLRUHQEHUHLFK�3UREOHPH�PLW�
GHU�%HVHW]XQJ�GHU�0DQQVFKDIW��$XIJUXQG�GHU�ZHQLJHQ�-XJHQGVSLHOHU�LQ�GHQ�lOWH�
UHQ�-DKUJlQJHQ��GLH�I�U�GLH�6*�:UHPHQ�0XOVXP�VSLHOWHQ��ZDU�YRUKHUVHKEDU��
GDVV�DXFK�GHQ�:UHPHUQ�XQG�0XOVXPHUQ�LQ�QLFKW�DOO]X�IHUQHU�=XNXQIW�lKQOLFKH�
3UREOHPH�LQV�+DXV�VWHKHQ�Z�UGHQ� 

'DU�EHU�KLQDXV�VSLHOWHQ�GLH�-XJHQGOLFKHQ�EHLGHU�6SLHOJHPHLQVFKDIWHQ�VFKRQ�VHLW�
HLQLJHQ�-DKUHQ�]XVDPPHQ�LQ�GHU�-6*�/DQG�:XUVWHQ��'LH�=XVDPPHQDUEHLW�GHU�
9HUHLQH�LQ�GLHVHU�-XJHQGVSLHOJHPHLQVFKDIW�ZDU�VHKU�NRQVWUXNWLY�XQG�HUIROJUHLFK��
VRGDVV�VLFK�GLH�9HUDQWZRUWOLFKHQ�HQWVFKORVVHQ��GLHVHQ�:HJ�DXFK�LP�+HUUHQVSLHO�
EHWULHE�IRUW]XI�KUHQ�XQG�GLH�)X�EDOO-$EWHLOXQJHQ�]XVDPPHQ]XOHJHQ� 

'XUFK�GLH�*U�QGXQJ�GHV�)&�/DQG�:XUVWHQ�LVW�HV�GHQ�-XJHQGVSLHOHUQ�QXQPHKU�
P|JOLFK���EHU�GLH�$--XJHQG�KLQDXV�LP�VHOEHQ�9HUHLQ�]X�VSLHOHQ��'D�GLHV�YRUKHU�
QLFKW�P|JOLFK�ZDU��NRQQWH�HV�EHLVSLHOVZHLVH�VHLQ��GDVV�HLQ�6SLHOHU�DXV�:UHPHQ�
MDKUHODQJ�LQ�GHU�-XJHQG�PLW�6SLHOHUQ�DXV�'RUXP�]XVDPPHQJHVSLHOW�KDWWH��QDFK�
GHP�OHW]WHQ�$--XJHQG�-DKU�QXQ�DEHU�QLFKW�I�U�GLH�6*�'RUXP�0LGOXP�VSLHOHQ�
GXUIWH��VRQGHUQ�QXU�I�U�GLH�6*�:UHPHQ�0XOVXP��'LHVHU�8PVWDQG�ZDU�GHQ�-X�
JHQGVSLHOHUQ�YHUVWlQGOLFKHUZHLVH�VFKZHU�]X�YHUPLWWHOQ�XQG�VFKZlFKWH�GLH�3RVLWL�
RQ�GHU�6SLHOJHPHLQVFKDIWHQ�JHJHQ�EHU�DQGHUHQ�9HUHLQHQ��GLH�GHQ�-XJHQGVSLH�
OHUQ�GXUFK�GHQ�9HUEOHLE�LQ�HLQHP�9HUHLQ�HLQH�ODQJIULVWLJH�3HUVSHNWLYH�DXFK�I�U�
GHQ�6HQLRUHQEHUHLFK�ELHWHQ�NRQQWHQ��,QVJHVDPW�KDEHQ�QDFK�9HUHLQVJU�QGXQJ�
NQDSS�����3HUVRQHQ�GLH�0LWJOLHGVFKDIW�LP�)&�/DQG�:XUVWHQ�HUZRUEHQ��'D�GLH�
6WDPPYHUHLQH�GHQ�+DXVKDOW�GHV�)&�ILQDQ]LHUHQ��ZHUGHQ�GLH�0LWJOLHGVEHLWUlJH�
ZHLWHUKLQ��EHU�GLHVH�EH]RJHQ�� 



+LHUDXV�HUJLEW�VLFK��GDVV�MHGHV�0LWJOLHG�LP�)&�/DQG�:XUVWHQ�]XJOHLFK�HLQ�0LW�
JOLHG�LQ�HLQHP�GHU�YLHU�9HUHLQH�VHLQ�PXVV��'LH�0LWJOLHGVFKDIW�LP�)&�LVW�GDEHL�
ELV�DXI�ZHLWHUHV�I�U�GLH�0LWJOLHGHU�GHU�6WDPPYHUHLQH�NRVWHQIUHL��'LH�9RUVLW]HQ�
GHQ�GHU�MHZHLOLJHQ�9HUHLQH�E]Z��GHUHQ�6WHOOYHUWUHWHU��ELOGHQ�]XJOHLFK�GHQ�$XI�
VLFKWVUDW��GHP�GHU�9RUVWDQG�GHV�)&�HLQPDO�MlKUOLFK�HLQHQ�5HFKHQVFKDIWVEHULFKW�
YRU]XOHJHQ�KDW� 

%HL�GHU�DP�����0lU]�VWDWWJHIXQGHQHQ�*U�QGXQJVYHUVDPPOXQJ��GLH�YRQ�6DPWJH�
PHLQGHE�UJHUPHLVWHU�1HXPDQQ�JHOHLWHW�ZXUGH��NDP�HV�]X�IROJHQGHU�=XVDPPHQ�
VHW]XQJ�GHV�9RUVWDQGV� 

(UVWHU�9RUVLW]HQGHU� +HLNR�'DKO 

=ZHLWHU�9RUVLW]HQGHU��5DOI�6FK|OHUPDQQ 

.DVVHQZDUW��0DUWLQ�6FKXO] 

6FKULIWZDUW��5RQDOG�.lFNHQPHVWHU 

3UHVVHZDUW��%M|UQ�6HHEHFN 

/HLWHU�+HUUHQIX�EDOO��9RONHU�%HFNPDQQ 

/HLWHU�-XJHQGIX�EDOO��-|UJ�+HU]HU 

8QWHUVFKULIWHQ�XQWHU�GHP�)XVLRQVYHUWUDJ�LP�-DKU����� 

�%HULFKW��5DOI�6FK|OHUPDQQ 



9HUHLQ��7X6�'RUXP�YRQ������H�9� 

*U�QGXQJVMDKU������ 

$Q]DKO�GHU�0LWJOLHGHU����� 

���9RUVLW]HQGHU��-|UJ�+HU]HU 

$Q]DKO�GHU�$EWHLOXQJHQ�����)X�EDOO��7DQ]HQ�� 

      /HLFKWDWKOHWLN��.XQVWUDG 
      IDKUHQ��*HVXQGKHLWVVSRUW�� 
      %DGPLQWRQ��7XUQHQ��9ROO 
      H\EDOO�� 

+RPHSDJH��ZZZ�WXV-GRUXP�GH 





9HUHLQ��7X6�:UHPHQ����H�9� 

*U�QGXQJVMDKU������ 

$Q]DKO�GHU�0LWJOLHGHU��FD����� 

���9RUVLW]HQGHU��8ZH�)ULHGKRII 

$Q]DKO�GHU�$EWHLOXQJHQ���� 

+RPHSDJH��ZZZ�WXV-ZUHPHQ���GH 



9HUHLQ��769�0LGOXP������H�9� 

*U�QGXQJVMDKU������ 

���9RUVLW]HQGH��8WH�3XVFKLHV 

+RPHSDJH��ZZZ�WVYPLGOXP�GH 





9HUHLQ��769�0XOVXP�YRQ������H�9� 

*U�QGXQJVMDKU������ 

$Q]DKO�GHU�0LWJOLHGHU����� 

���9RUVLW]HQGHU��:ROIJDQJ�7LHWMH 

$Q]DKO�GHU�$EWHLOXQJHQ���� 

+RPHSDJH��ZZZ�WVYPXOVXP�GH 



,Q�GLHVHP�-DKU�KDEH�LFK�HLQHQ�6WDPPWLVFK�LQV�/HEHQ�JHUXIHQ��'LH�,GHH�HLQHQ�
6WDPPWLVFK�)&�/DQG�:XUVWHQ�]X�JU�QGHQ�EHVWDQG�VFKRQ�VHLW�OlQJHUHQ��GRFK�GLH�
8PVHW]XQJ�HUIROJWH�HUVW�N�U]OLFK� 
$P������������WUDIHQ�ZLU�XQV�]XP�HUVWHQ�0DO��:LU��GDV�VLQG�HKHPDOLJH�HKUHQDPWOL�
FKH��7UDLQHU��9RUVWDQGVPLWJOLHGHU��DNWLYH�6SLHOHU��6SRQVRUHQ��GHV�)&�/DQG�:XUVWHQ��
GLH�LQ�YHUVFKLHGHQHQ�)XQNWLRQHQ�I�U�GHQ�9HUHLQ�WlWLJ�ZDUHQ�XQG�VLFK�LPPHU�QRFK�
PLW�GHP�)X�EDOO�LP�/DQG�:XUVWHQ�YHUEXQGHQ�I�KOHQ� 
'HP�6WDPPWLVFK�JHK|UHQ�]XU�=HLW����0LWJOLHGHU�DQ��GLH�VLFK�UHJHOPl�LJ�DOOH�]ZHL�
0RQDWH�LQ�GHU�:UHPHU�)LVFKHUVWXEH�WUHIIHQ��XP��EHU�DOWH�XQG�QHXH�=HLWHQ�]X�SODX�
GHUQ� 

 

%HULFKW��5RQDOG�.lFNHQPHVWHU 



$XIZlUPVKLUWV�I�U�GLH����+HUUHQ�YRQ�0D[[�3L]]D-6HUYLFH� 

7ULNRWV�I�U�GLH�8���,�GHU�-6*�:1.�YRQ�GHU�5DYH���%|VFK�*PE+� 

$OOZHWWHUMDFNHQ�I�U�GLH�8���,���,,�GHU�-6*�:1.�YRQ�GHU�5DYH���%|VFK�*PE+� 



7UDLQLQJVDQ]�JH�I�U�GLH�8��YRQ�GHU�+8.-&2%85*�9HUVLFKHUXQJ�:ROIJDQJ�.XKU 

$OOZHWWHUMDFNHQ�I�U�GLH�8���,,�YRQ�GHU�.LHIHURUWKRSlGLH�Ä$P�+RO]KDIHQ³�LQ�%UHPHUKDYHQ 

+HLPWULNRWV�I�U�GLH����+HUUHQ�YRQ�(OHNWUR�'DYLQ 



$XVZHLFKWULNRWV�I�U�GLH����+HUUHQ�YRQ�GHU�:UHPHU�)LVFKHUVWXEH 

7UDLQLQJVDQ]�JH�I�U�GLH����+HUUHQ�YRP�5HVWDXUDQW�$PLFL 

+HLPWULNRWV�I�U�GLH����+HUUHQ��YRQ�$OOLDQ]�9HUVLFKHUXQJ�&DVSDU�*UDVWRUII 



=LS�7RSV�I�U�GLH����+HUUHQ��YRQ�$OOLDQ]�9HUVLFKHUXQJ�&DVSDU�*UDVWRUII 

,QKDEHU�'HQQLV�+D[KD 

$P�0DUNWSODW]�� 

������:XUVWHU�1RUGVHHN�VWH�-�'RUXP 



 

%OHLE�DXI�GHP�/DXIHQGHQ�XQG�IROJH�
XQV�EHL�,QVWDJUDP� 

6FDQQH�GHQ�45-&RGH�
DXI�GHLQHP�+DQG\ 



+HUDXVJHEHU��)&�/DQG�:XUVWHQ�H�9���3RVWVWU������������:XUVWHU�1RUGVHHN�VWH 
 
5HGDNWLRQ��3KLOLS�.lFNHQPHVWHU��,VDEHOOH�%XOWPDQQ��)\QQ�*UDVWRUII 
 
9L6G3��3KLOLS�.lFNHQPHVWHU�����9RUVLW]HQGHU� 
 
7LWHOELOG��$OL\DK�+RO]DSIHO 
 
$XIODJH������6W�FN� 
 
'UXFN��0HGLHQZHOWHQ�GHU�(::��$P�%UHGHQPRRU�����������%UHPHUKDYHQ 
 
 

9ROOHU�1DPH��)&�/DQG�:XUVWHQ�YRQ������H�9� 
 
*HJU�QGHW������������ 
 
9HUHLQVIDUEHQ��*U�Q�6FKZDU] 
 
��9RUVLW]HQGHU��$QGUHDV�/LQGHU� 
 
��9RUVLW]HQGHU��3KLOLS�.lFNHQPHVWHU 
 
+RPHSDJH��ZZZ�IFODQGZXUVWHQ�GH 
 
)DFHERRN��IFODQGZXUVWHQ���� 
 
,QVWDJUDP��IFODQGZXUVWHQ 
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)&�/DQG�:XUVWHQ�–�769�/DPVWHGW � �)&�/DQG�:XUVWHQ�-�769�+ROOHQ-1RUG� 

6R������������������    �6R������������������  

)&�/DQG�:XUVWHQ�–�'XKQHU�6&  �)&�/DQG�:XUVWHQ�-��9I/�:LQJVW 

6R������������������    �6D������������������    

)&�/DQG�:XUVWHQ�–�6*�6WLQVWHGW�,,  �)&�/DQG�:XUVWHQ�-�769�6LHYHUQ 

6R������������������     

)&�/DQG�:XUVWHQ�–�)&�+DJHQ�8WKOHGH�,,�   

6R������������������ 

)&�/DQG�:XUVWHQ�–�6S9JJ�%,621� b1'(581*(1�6,1'�0g*/,&+��- 

6R������������������    ,1)26�*,%7�(6�$8)�816(5(5 

)&�/DQG�:XUVWHQ�–�)&�/XQH  +20(3$*(��ZZZ�IFODQGZXUVWHQ�GH 

6R������������������ 

)&�/DQG�:XUVWHQ�–�6&�+HPPRRU 

6R������������������ 

)&�/DQG�:XUVWHQ�–�)&�*HHVWODQG 

6R������������������ 

)&�/DQG�:XUVWHQ�–�769�$OWHQZDOGH 

6R������������������  

)&�/DQG�:XUVWHQ�–�6*�%:�6WXEEHQ 


