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'DV�3URMHNW�ZXUGH�¿QDQ]LHOO�XQWHUVW�W]W�YRQ�� 

5RFKH�'LDJQRVWLFV�*PE+��0DQQKHLP�XQG�3HQ]EHUJ 

'DV�$LGV�3UlYHQWLRQVSURJUDPP�/,=$�ZXUGH�LQ�=XVDPPHQDUEHLW�GHV�,QVWLWXWV�I�U�7KHUDSLHIRUVFKXQJ�� 
0�QFKHQ��GHV�HKHPDOLJHQ�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�$UEHLW�XQG�6R]LDORUGQXQJ��)DPLOLH�� 
)UDXHQ�XQG�*HVXQGKHLW�VRZLH�GHV�%D\HULVFKHQ�.XOWXVPLQLVWHULXPV�HUDUEHLWHW��'LH�(UIDKUXQJHQ�DXV� 
GHU�3LORWSKDVH��LQ�GHU�GDV�3URMHNW�DQ�YHUVFKLHGHQHQ�6FKXODUWHQ�XPJHVHW]W�ZRUGHQ�LVW��ZXUGHQ�DQ�GHU� 
$NDGHPLH�I�U�/HKUHUIRUWELOGXQJ�XQG�3HUVRQDOI�KUXQJ��'LOOLQJHQ��XQWHU�/HLWXQJ�YRQ�'U��+HLQ]�/HKPHLHU� 
DXVJHZHUWHW��9RQ�HLQHU�$UEHLWVJUXSSH�DXV�HUIDKUHQHQ�/HKUNUlIWHQ�XQG�3UlYHQWLRQVH[SHUWHQ�ZXUGHQ� 
GLH�0DWHULDOLHQ��EHUDUEHLWHW�XQG�I�U�GHQ�(LQVDW]�DQ�6FKXOHQ�IHUWLJ�JHVWHOOW� 

$Q�GHU�hEHUDUEHLWXQJ�GHV�0DQXDOV�KDEHQ�PLWJHZLUNW� 
6LHJOLQGH�&\JDQ�*XJOK|U��/HLWXQJ�GHU�$UEHLWVJUXSSH���*\PQDVLXP�%DG�$LEOLQJ 
'U��$QQHNH�%�KOHU��,QVWLWXW�I�U�7KHUDSLHIRUVFKXQJ�0�QFKHQ 
0DQIUHG�*HUVFK�W]��*HVFKZLVWHU�6FKROO�+DXSWVFKXOH�5|WKHQEDFK�D��G��3HJQLW] 
$QGUHD�+DIQHU��%D\HULVFKHV�6WDDWVPLQLVWHULXP�I�U�8QWHUULFKW�XQG�.XOWXV 
*DEULHOH�.DLVHU��3DXO�:LQWHU�5HDOVFKXOH�1HXEXUJ 
-XWWD�.LHOHU�:LQWHU��)UHLKHUU�YRQ�,FNVWDWW�5HDOVFKXOH�,QJROVWDGW� 
$QJHOLND�6FKO|JO��6FKXOH�]XU�/HUQI|UGHUXQJ�)�UWK� 
6\ELOOH�6FKZDU]��$LGV�3UlYHQWLRQVIDFKNUDIW 
.ODXV�7KXP��*\PQDVLXP�%DG�$LEOLQJ 
-RVHI�=LVOHU��=HQWUXP�I�U�$LGVDUEHLW�6FKZDEHQ 

=X�GDQNHQ�LVW�DOOHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH�GDV�3URJUDPP�/,=$�NRQ]HSWLRQHOO�HUDU� 
EHLWHW�KDEHQ��VRZLH�GHQHQ��GLH�GDV�3URJUDPP�LQ�GHU�3LORWSKDVH�HUSUREW�KDEHQ�XQG�GHUHQ� 
NRQNUHWH�(UIDKUXQJHQ�XQG�$QUHJXQJHQ�I�U�GLH�hEHUDUEHLWXQJ�GHV�0DQXDOV�XQDEGLQJEDU� 
ZDUHQ��%HVRQGHUHU�'DQN�JLOW�)UDX�-XOLD�%RUQ��5HOLJLRQVSlGDJRJLVFKHV�=HQWUXP�+HLOVEURQQ�� 
GLH�VLFK�PLW�1DFKGUXFN�I�U�GLH�hEHUDUEHLWXQJ�GHV�0DQXDOV�HLQJHVHW]W�KDW� 

'LH�,QKDOWH�YRQ�/,=$�VWHKHQ�LQ�hEHUHLQVWLPPXQJ�PLW�IROJHQGHQ�HLQVFKOlJLJHQ�%HNDQQWPDFKXQJHQ� 
%��5LFKWOLQLHQ�I�U�GLH�$LGV�3UlYHQWLRQ�DQ�GHQ�ED\HULVFKHQ�6FKXOHQ�YRP����������� 
����.:0%O�,�1U��������� 
%��5LFKWOLQLHQ�I�U�GLH�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�LQ�GHQ�ED\HULVFKHQ�6FKXOHQ�YRP���������������� 
����.:0%O�,�1U����������� 

'LH�3HUVRQHQEH]HLFKQXQJHQ�LQ�GLHVHP�0DQXDO�EH]LHKHQ�VLFK��ZHQQ�QLFKW�DXVGU�FNOLFK�GLIIHUHQ]LHUW�� 
JOHLFKHUPD�HQ�DXI�)UDXHQ�XQG�0lQQHU��$XV�*U�QGHQ�GHU�EHVVHUHQ�/HVEDUNHLW�ZXUGH�GDUDXI�YHU]LFK� 
WHW��LQ�MHGHP�)DOO�EHLGH�*HVFKOHFKWHU�]X�EHQHQQHQ 
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*UX�ZRUW 

1DFK�$QJDEHQ�GHU�81�2UJDQLVDWLRQ�]XU�$LGV�%HNlPSIXQJ�WUDJHQ�ZHOWZHLW�PHKU�DOV���� 
0LOOLRQHQ�0HQVFKHQ�GDV�+,�9LUXV�LQ�VLFK��MlKUOLFK�ZLUG�PLW�FD��I�QI�0LOOLRQHQ�1HXLQIHN� 
WLRQHQ�JHUHFKQHW��GLHV�VLQG�LQ�MHGHU�HLQ]HOQHQ�0LQXWH�]HKQ�0HQVFKHQ��$XFK�ZHQQ�GHU� 
6FKZHUSXQNW�GHU�(SLGHPLH� LQ�$IULND� OLHJW�� VR�GDUI� GRFK�GLH�*HIDKU� HLQHU� ,QIHNWLRQ� LQ� 
'HXWVFKODQG�QLFKW�XQWHUVFKlW]W�ZHUGHQ���GHQQ�Ä9LUHQ�NHQQHQ�NHLQH�3DVVNRQWUROOHQ �́�ZLH� 
GHU�GHXWVFKH�,PPXQRORJH�6WHIDQ�.DXIPDQQ�IHVWVWHOOWH��0LW�GHU�K|FKVWHQ�'\QDPLN�VWHL� 
JHQ�GHU]HLW�GLH�$LGV�,QIHNWLRQHQ�LQ�2VWHXURSD�XQG�LQ�6�G�2VWDVLHQ�DQ��,Q�%D\HUQ�LQ¿� 
]LHUHQ�VLFK�MlKUOLFK�HWZD�����ELV�����0HQVFKHQ�PLW�GHP�+,�9LUXV��$QJHVLFKWV�GHU�YLHO� 
HUVFKUHFNHQGHUHQ�=DKOHQ�DXV�DQGHUHQ�5HJLRQHQ�GHU�:HOW�GURKW�GLH�6HXFKHQJHIDKU�KLHU� 
]XODQGH�DOOHUGLQJV�DXV�GHP�%OLFNIHOG�]X�JHUDWHQ��ZDV�QXU�DOO]X�VFKQHOO�OHEHQVEHGURKHQGH� 
)ROJHQ�KDEHQ�NDQQ� 

(V�VLQG�JHUDGH�MXQJH�0HQVFKHQ��GLH�EHVRQGHUV�JHIlKUGHW�VLQG��6LH�OHUQHQ�HUVW��PLW�LKUHU� 
6H[XDOLWlW�XP]XJHKHQ�XQG�EH¿QGHQ�VLFK� LQ�HLQHU�3KDVH�GHU�6XFKH�QDFK�GHU�HLJHQHQ� 
3HUV|QOLFKNHLW��:LU�ZROOHQ�LQ�GHU�$LGV�3UlYHQWLRQ�XQVHUHQ�-XJHQGOLFKHQ�GHVKDOE�GDV�QRW� 
ZHQGLJH�:LVVHQ�JHEHQ��GDPLW�VLH�VLFK�YRU�$LGV�ZLUNVDP�VFK�W]HQ�N|QQHQ��*OHLFK]HLWLJ� 
EHWRQW� GLH� YRUOLHJHQGH�+DQGUHLFKXQJ� YRU� DOOHP� DEHU� DXFK� HWKLVFK�PRUDOLVFKH� $VSHN� 
WH�� 'LH� -XJHQGOLFKHQ� VROOHQ� HUNHQQHQ�� GDVV� 6H[XDOLWlW� XQWUHQQEDU� YHUEXQGHQ� LVW� PLW� 
JUXQGOHJHQGHQ�:HUWHQ�ZLH�/LHEH��7UHXH��3DUWQHUVFKDIW�XQG�9HUDQWZRUWXQJ�JHJHQ�EHU� 
GHP�0LWPHQVFKHQ��6FKOLH�OLFK�VLQG�GLHVH�%HJULIIH�GHQ�-XJHQGOLFKHQ�MD�NHLQHVZHJV�XQ� 
EHNDQQW��M�QJVWH�8QWHUVXFKXQJHQ�]HLJHQ��GDVV�JHUDGH�MXQJH�0HQVFKHQ�HWKLVFK�PRUDOL� 
VFKHQ�:HUWHQ�HLQH�JUR�H�%HGHXWXQJ�]XPHVVHQ� 

:LH�LQ�DQGHUHQ�3UlYHQWLRQVEHUHLFKHQ���HWZD�LQ�GHU�6XFKW��RGHU�LQ�GHU�*HZDOWSUlYHQWLRQ� 
��VWHOOW�VLFK�GHU�$QVDW]�GHU�3HUV|QOLFKNHLWVVWlUNXQJ�XQG�GHV�7UDLQLQJV�GHU�$OOJHPHLQHQ� 
/HEHQVNRPSHWHQ]HQ�DXFK�LQ�GHU�$LGV�3UlYHQWLRQ�DOV�HIIHNWLYHU�XQG�ZLUNXQJVYROOHU�:HJ� 
GDU��*HQDX�KLHU�VHW]W�GDV�I�U�GLH�DFKWHQ�XQG�QHXQWHQ�-DKUJDQJVVWXIHQ�HQWZLFNHOWH�8QWHU� 
ULFKWVSURJUDPP�Ä/LHEH�LQ�=HLWHQ�YRQ�$LGV´�DQ��(V�VWlUNW�DOOJHPHLQH�/HEHQVNRPSHWHQ]HQ� 
XQG� )HUWLJNHLWHQ� GHU� -XJHQGOLFKHQ� ZLH� 6HOEVWZHUWJHI�KO�� %HUHLWVFKDIW� ]XU� hEHUQDKPH� 
YRQ�9HUDQWZRUWXQJ��.RPPXQLNDWLRQVIlKLJNHLW��7ROHUDQ]��.RQÀLNWIlKLJNHLW�RGHU�)UXVWUDWL� 
RQVWROHUDQ]�XQG�PDFKW�VLH�I�U�GLH�$LGV�3UlYHQWLRQ�QXW]EDU�� 

'LH�(USUREXQJVSKDVH�KDW�JH]HLJW��GDVV�/,=$�HLQH�VHKU�ZHUWYROOH�+LOIH�I�U�GLH�$LGV�3Ul� 
YHQWLRQ�LQ�GHQ�6FKXOHQ�GDUVWHOOHQ�NDQQ��,FK�Z�QVFKH�PLU�GHVKDOE��GDVV�GLH�QXQ�YRUOLH� 
JHQGH��EHUDUEHLWHWH�9HUVLRQ�GHU�+DQGUHLFKXQJ�DQ�YLHOHQ�6FKXOHQ�XPJHVHW]W�ZLUG�XQG� 
/,=$�]DKOUHLFKH�-XJHQGOLFKH�LQ�LKUHP�3UR]HVV�GHV�(UZDFKVHQZHUGHQV�EHJOHLWHW�XQG�XQ� 
WHUVW�W]W�� 

0RQLND�+RKOPHLHU 
%D\HULVFKH�6WDDWVPLQLVWHULQ 
I�U�8QWHUULFKW�XQG�.XOWXV 



*UX�ZRUW 

$LGV�LVW�NHLQH�.UDQNKHLW�ZLH�YLHOH�DQGHUH��=ZDU�KDW�VLFK�VHLW�0LWWH�GHU�QHXQ]LJHU�-DKUH� 
DXIJUXQG�QHXHU�7KHUDSLHRSWLRQHQ�GLH�/HEHQVGDXHU�XQG�/HEHQVTXDOLWlW�YRQ�+,9�,Q¿]LHU� 
WHQ�0HQVFKHQ�GUDPDWLVFK�YHUEHVVHUW��GHQQRFK�JLEW�HV�ZHGHU�HLQH�+HLOXQJ��QRFK�HLQH� 
ZLUNVDPH�6FKXW]LPSIXQJ�JHJHQ�GLH�.UDQNKHLW� 

'DQN�XQVHUHU�LQWHQVLYHQ�3UlYHQWLRQVPD�QDKPHQ�NRQQWH�GHU�$QVWLHJ�YRQ�+,9�1HXLQIHN� 
WLRQHQ�LQ�'HXWVFKODQG�LQ�GHQ�OHW]WHQ�-DKUHQ�JHVWRSSW�ZHUGHQ��$OOHUGLQJV�]HLFKQHW�VLFK� 
VHLW�0LWWH�GHU���HU�-DKUH�HLQ�DOOPlKOLFKHU�5�FNJDQJ�GHV�.RQGRPJHEUDXFKV�XQG�HLQH�=X� 
QDKPH�YRQ�VH[XHOOHQ�5LVLNRNRQWDNWHQ�DE��,Q�=HLWHQ��LQ�GHQHQ�GDV�7KHPD�+,9�XQG�$LGV�LQ� 
:HVWHXURSD�DXI�GHP�EHVWHQ�:HJ�LVW��DXV�GHQ�6FKODJ]HLOHQ�XQG�DXV�GHP�%HZXVVWVHLQ�GHU� 
gIIHQWOLFKNHLW�]X�YHUVFKZLQGHQ��GDUI�PDQ�VLFK�QLFKW�GDU�EHU�KLQZHJWlXVFKHQ��GDVV�(QGH� 
�����ZHOWZHLW�FD�����0LR��0HQVFKHQ�PLW�GHP�+,�9LUXV�OHEWHQ��$OO�GLHVH�)DNWHQ�XQG�DXFK� 
GHU�VWDUNH�$QVWLHJ�GHU�+,9�,QIHNWLRQHQ�LQ�2VWHXURSD��DXI�GHQ�'HXWVFKODQG�LQVEHVRQGHUH� 
PLW�%OLFN�DXI�GLH�(8�2VWHUZHLWHUXQJ�YRUEHUHLWHW�VHLQ�PXVV��XQWHUVWUHLFKHQ�GLH�XQJHEUR� 
FKHQH�1RWZHQGLJNHLW�HLQHU�ZDFKVDPHQ�XQG�HI¿]LHQWHQ�+,9�3UlYHQWLRQ��:LU�P�VVHQ�DXI� 
NOlUHQ�XQG�6RUJH�GDI�U�WUDJHQ��GDVV�GDV�YHUPLWWHOWH�:LVVHQ�DXFK�YHUDQWZRUWXQJVYROOHV� 
9HUKDOWHQ�EHZLUNW��'LHVHU�3UR]HVV�GDUI�QLFKW�DXIK|UHQ��HU�PXVV�VWlQGLJ�DNWLYLHUW�ZHUGHQ�� 
JHUDGH�EHL�GHQ�-XJHQGOLFKHQ��GLH�LKUH�6H[XDOLWlW�HQWGHFNHQ� 

+LHU�VHW]W�GDV�JHPHLQVDP�YRP�%D\HULVFKHQ�6WDDWVPLQLVWHULXP�I�U�8QWHUULFKW�XQG�.XOWXV� 
XQG�GHP�%D\HULVFKHQ�*HVXQGKHLWVPLQLVWHULXP�LQLWLLHUWH�XQG�HQWZLFNHOWH�3UlYHQWLRQVSUR� 
JUDPP�/,=$��Ä/LHEH�LQ�=HLWHQ�YRQ�$LGV �́�DQ��(V�LVW�KHUYRUUDJHQG�JHHLJQHW��GLH�MXQJHQ� 
/HXWH� ]X� LQIRUPLHUHQ� XQG� LKQHQ� GLH� QRWZHQGLJHQ� /HEHQVNRPSHWHQ]HQ� ]X� YHUPLWWHOQ�� 
GDPLW�VLH�PLW�LKUHU�*HVXQGKHLW�EHZXVVW�XP]XJHKHQ�OHUQHQ��,FK�GDQNH�DOOHQ�DQ�GHU�(U� 
VWHOOXQJ�XQG�'XUFKI�KUXQJ�GHV�3URJUDPPV�%HWHLOLJWHQ�I�U�LKU�JUR�HV�(QJDJHPHQW�XQG� 
Z�QVFKH�GHU�YRUOLHJHQGHQ���EHUDUEHLWHWHQ�9HUVLRQ�GHV�0DQXDOV�YLHO�(UIROJ� 

'U��:HUQHU�6FKQDSSDXI 
%D\HULVFKHU�6WDDWVPLQLVWHU�I�U�8PZHOW� 
*HVXQGKHLW�XQG�9HUEUDXFKHUVFKXW] 



9RUZRUW 

)�U�KHXWH�+HUDQZDFKVHQGH�JLOW�QDFK�ZLH�YRU�±�DXFK�ZHQQ�HV�]XQHKPHQG�LQ�9HUJHVVHQKHLW� 
JHUlW�� ,KUH�HUVWH�/LHEH� LVW�HLQH� /LHEH� LQ�=HLWHQ�YRQ�$LGV��6FKXOH�NDQQ�HLQHQ�ZLFK� 
WLJHQ�%HLWUDJ�OHLVWHQ��VLH�UHFKW]HLWLJ�GDUDXI�YRU]XEHUHLWHQ��GDVV�VLH�VHOEVWEHVWLPPW��YHU� 
DQWZRUWXQJVEHZXVVW�XQG�ZHUWHJHOHLWHW�GLH�JUR�H�+HUDXVIRUGHUXQJ�/LHEH��6H[XDOLWlW�XQG� 
3DUWQHUVFKDIW�DQQHKPHQ�N|QQHQ��:LH�GLHVHU�%HLWUDJ�GHU�6FKXOH�DXVVHKHQ�NDQQ��VHKHQ� 
6LH�LP�YRUOLHJHQGHQ�/HKUHU�0DQXDO�/,=$� 

1DFK�HLQHU�$ODUPSKDVH� LQ�GHQ���HU�XQG���HU� -DKUHQ��DOV�PDQ�GLH�1RWZHQGLJNHLW� HU� 
NDQQWH��DXFK�DQ�6FKXOHQ�$LGV�3UlYHQWLRQ�GXUFK]XI�KUHQ��LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�GDV� 
%HZXVVWVHLQ��GDVV�$LGV�ZHLWHUKLQ�HLQH�YLUXOHQWH�*HIDKU�GDUVWHOOW�� LQ�GHU�gIIHQWOLFKNHLW� 
ZLHGHU�JHVXQNHQ��:LH�8QWHUVXFKXQJHQ�GHU�%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ� 
XQG�'DWHQ�GHV�5REHUW�.RFK�,QVWLWXWV��EHU�GLH�$LGV�6LWXDWLRQ�LQ�%D\HUQ�]HLJHQ��QLPPW�LQ� 
GHU�%HY|ONHUXQJ�HLQH�6RUJORVLJNHLW�DQJHVLFKWV�YRQ�$LGV�]X��%HVRQGHUV�-XJHQGOLFKH�ZLHJHQ� 
VLFK�ZHJHQ�GHU�PHGL]LQLVFKHQ�)RUWVFKULWWH�GXUFK�HLQH�PRGHUQH�OHEHQVYHUOlQJHUQGH�.RP� 
ELQDWLRQVWKHUDSLH�LQ�GHU�WU�JHULVFKHQ�6LFKHUKHLW��$LGV�VHL�KHLOEDU��DOVR�NHLQ�7KHPD�PHKU� 
I�U�VLH��'LH�VWHLJHQGH�=DKO�+,9�,Q¿]LHUWHU��GLH�DXIJUXQG�EHVVHUHU�0HGLNDPHQWH�RKQH�$LGV� 
6\PSWRPH�OHEHQ��YHUVWlUNW�GLHVHQ�(LQGUXFN�QRFK��6R�LVW�EHL�-XJHQGOLFKHQ�GDV�:LVVHQ� 
XP�$LGV�O�FNHQKDIW��VLH�VLQG�LQ�+LQEOLFN�DXI�$QVWHFNXQJVJHIDKUHQ�ZLHGHU�VRUJORVHU�XQG� 
SUDNWL]LHUHQ�]XQHKPHQG�KlX¿J�XQJHVFK�W]WHQ�*HVFKOHFKWVYHUNHKU��VR�GDVV�GLH�=DKO�GHU� 
1HXLQIHNWLRQHQ�LQ�GHU�%XQGHVUHSXEOLN�QDFK�HLQHU�3KDVH�GHU�.RQVROLGLHUXQJ�LQ�GHU�9HU� 
JDQJHQKHLW�QXQ�ZLHGHU�NRQWLQXLHUOLFK�ZlFKVW� 

'LHVHU�(QWZLFNOXQJ�JLOW�HV�GXUFK�YHUVWlUNWH�3UlYHQWLRQVDQVWUHQJXQJHQ�JHJHQ]XVWHXHUQ�� 
'LH�6FKXOH�LVW�GDEHL�GHU�2UW��DQ�GHP�$LGV�3UlYHQWLRQ�LP�5DKPHQ�GHU�*HVXQGKHLWVI|UGHUXQJ� 
XQG�GHU�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�VLQQYROO�DQVHW]HQ�NDQQ��'HQQ�KLHU�HUUHLFKW�PDQ� 
DOOH�+HUDQZDFKVHQGHQ�HLQHU�EHVWLPPWHQ�$OWHUVJUXSSH�XQG�NDQQ�3UlYHQWLRQVDQJHERWH� 
UHFKW]HLWLJ�DQ�VLH�KHUDQWUDJHQ��QlPOLFK�EHYRU�-XJHQGOLFKH�DNWLY�6H[XDOLWlW�SUDNWL]LHUHQ� 

3UlYHQWLRQ��ZLH�VLH�LP�YRUOLHJHQGHQ�0DQXDO�DQJHERWHQ�LVW��EHVWHKW�GDEHL�DXV�YLHU�*UXQG� 
SIHLOHUQ��=XP�HLQHQ�¿QGHW�,FK�6WlUNXQJ�GXUFK�GLH�5HÀH[LRQ�HLJHQHU�9HUKDOWHQVZHLVHQ� 
XQG�(LQVWHOOXQJHQ�VWDWW��]XP�DQGHUHQ�ZHUGHQ�VR]LDOH�.RPSHWHQ]HQ�XQG�DOWHUQDWLYH�9HU� 
KDOWHQVRSWLRQHQ� WUDLQLHUW��'DULQ� HLQJHEHWWHW�ZHUGHQ� WKHPDWLVFKH� ,QIRUPDWLRQHQ�� ]��%�� 
]X�3DUWQHUVFKDIWOLFKNHLW��6H[XDOLWlW��5ROOHQELOGHUQ�XQG�$LGV�YHUPLWWHOW��'D]X�NRPPW�GLH� 
6WlUNXQJ�GHU�6WDQGIHVWLJNHLW�JHJHQ�*UXSSHQGUXFN�XQG�0HGLHQHLQÀ�VVH�� 
'DPLW�ELHWHW�/,=$�ZHLW��EHU�GLH�$LGV�3UlYHQWLRQ�KLQDXV�GHQ�6FK�OHUQ�HLQH�ZHUWYROOH�+LOIH� 
]XU�3HUV|QOLFKNHLWVHQWZLFNOXQJ�XQG�2ULHQWLHUXQJ��$XFK�/HKUNUlIWH��GHQHQ�HV�KDXSWVlFKOLFK� 
GDUXP�JHKW��-XJHQGOLFKH�LQ�GHU�RIW�NULWLVFKHQ�$GROHV]HQ]SKDVH�GDEHL�]X�XQWHUVW�W]HQ�� 
VHOEVWYHUDQWZRUWOLFK�LKUHQ�:HJ�]X�¿QGHQ��ZHUGHQ�GDV�3URJUDPP�]X�VFKlW]HQ�ZLVVHQ�� 

'DV�&XUULFXOXP�/,=$�VLHKW�HLQH�DXVJHZRJHQH�XQG�DOWHUVJHPl�H�9HUNQ�SIXQJ�]ZLVFKHQ� 
,QIRUPDWLRQ�XQG�LQWHUDNWLYHQ�hEXQJHQ�ZLH�5ROOHQVSLHOHQ��hEXQJHQ�]XU�.|USHUZDKUQHK� 
PXQJ��%HZHJXQJV�EXQJHQ��(QWVSDQQXQJVWUDLQLQJ�XQG�NRJQLWLYHQ�hEXQJHQ�YRU��'DEHL� 
ZHUGHQ�EHNDQQWH�$UEHLWVIRUPHQ�YRQ�GHU�6WLOODUEHLW��EHU�GLH�3DUWQHU��XQG�*UXSSHQDUEHLW� 
ELV�KLQ�]X�3OHQXPV�*HVSUlFKVUXQGHQ�XQG�3UlVHQWDWLRQHQ�DQJHZHQGHW�� 

$OOHQ�%HWHLOLJWHQ�VHL�I�U�GLH��EHUDXV�HQJDJLHUWH�0LWDUEHLW�XQG�LQVWLWXWLRQHOOH�8QWHUVW�W]XQJ� 
JHGDQNW��'LH�$UEHLWVJUXSSH�Z�QVFKW�DOOHQ�1XW]HUQ�JXWHV�*HOLQJHQ�XQG�)UHXGH�DQ�GLHVHU� 
LQWHUHVVDQWHQ�$UEHLW�� 



,QKDOW
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(LQI�KUXQJ�LQ�GLH�$UEHLW�PLW�/,=$ 
���$XIEDX�GHU�8QWHUULFKWVHLQKHLWHQ 
���.RQ]HSW�XQG�WKHRUHWLVFKHU�+LQWHUJUXQG�GHV�/HKUHUPDQXDOV 
���3UD[LVWUDQVIHU�GHV�.RQ]HSWV 
���/HKUHUUROOH�XQG�+DOWXQJ 
���/HLWIDGHQ�]X�GHQ�hEXQJVIRUPHQ 
���3UDNWLVFKH�8PVHW]XQJ�LP�6FKXODOOWDJ 

8QWHUULFKWVHLQKHLWHQ������ 
���8(��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 
���8(��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,� 
���8(��6HOEVWELOG��,� 
���8(��6HOEVWELOG��,,���0lGFKHQ�XQG�-XQJHQ 
���8(��6LFK�ZRKO�I�KOHQ 
���8(��8PJDQJ�PLW�$QJVW 
���8(��6HOEVWVLFKHUKHLW 
���8(��3UREOHPO|VXQJ 
���8(��.RPPXQLNDWLRQ 

8QWHUULFKWVHLQKHLWHQ��������� 
����8(��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 
����8(��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,� 
����8(��/LHEH��6H[�XQG�3DUWQHUVFKDIW 
����8(��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 
����8(��$LGV�,QIRUPDWLRQ 
����8(��Ä'DV�HUVWH�0DO´ 
����8(��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 
����8(��+RPRVH[XDOLWlW 
����8(��*UXSSHQGUXFN�ZLGHUVWHKHQ 
����8(��%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�,FK´ 
����8(��/HEHQ�PLW�$LGV 
����8(��/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ 

$QKDQJ 
���9RUVFKOlJH�]XU�.OHLQJUXSSHQHLQWHLOXQJ 
���%OLW]OLFKWUXQGH 
���(QWVSDQQXQJV�EXQJHQ 
���%HZHJXQJV�EXQJHQ 
���(OWHUQDUEHLW 
���$GUHVVHQYHU]HLFKQLV 
$XVJHZlKOWH�0HGLHQ 



.XU]�EHUVLFKW 

�.XU]�EHUVLFKW 

/,=$� LVW� HLQ� =ZHLMDKUHVSURJUDPP� I�U� GLH� ��� XQG� ��� -DKUJDQJVVWXIH�� EHVWHKHQG� DXV� 
���GRSSHOVW�QGLJHQ�8QWHUULFKWVHLQKHLWHQ�����GDYRQ�ELOGHQ�GDV�%DVLVSURJUDPP����GDV� 
(UZHLWHUXQJVSURJUDPP��:LU�HPSIHKOHQ�DEHU�� LP�,QWHUHVVH�JU|�WP|JOLFKHU�SUlYHQWLYHU� 
:LUNXQJ�GDV�JHVDPWH�3URJUDPP�GXUFK]XI�KUHQ��'DV�3URJUDPP�LVW�QLFKW�QDFK�6FKXODUWHQ� 
VSH]L¿]LHUW��'HU�/HKUHU�YRU�2UW�ZLUG�DP�EHVWHQ�HLQVFKlW]HQ�N|QQHQ��ZDV�I�U�VHLQH�.ODVVH� 
DQJHPHVVHQ�LVW�XQG�ZDV�DQJHSDVVW�ZHUGHQ�PXVV�� 
'LH�8QWHUULFKWVHLQKHLWHQ���ELV���VLQG�I�U�GLH�DFKWH��GLH�8QWHUULFKWVHLQKHLWHQ����ELV����I�U� 
GLH�QHXQWH�-DKUJDQJVVWXIH�JHGDFKW��-H�QDFK�6FKXOW\S�XQG�SV\FKRVR]LDOHU�6LWXDWLRQ�GHU� 
.ODVVH�LVW�X��8��DXFK�HLQ�(LQVDW]�LQ�GHU����XQG����-DKUJDQJVVWXIH�GHQNEDU�� 
6SlWHVWHQV�YRU�GHU�����8QWHUULFKWVHLQKHLW�P�VVHQ�GLH�(OWHUQ�JHPl��GHQ�JHOWHQGHQ�5LFKW� 
OLQLHQ�I�U�GLH�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ

�
��EHU�GDV�3URJUDPP�LQIRUPLHUW�ZHUGHQ� 

���(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 
,Q� GHU� (LQI�KUXQJ� ZHUGHQ� GLH� ,QKDOWH� GHU� 8QWHUULFKWVHLQKHLWHQ� GDUJHVWHOOW�� DOVR� GLH� 
)|UGHUXQJ�YRQ�)HUWLJNHLWHQ��GLH�LP�$OOWDJ�ZLFKWLJ�VLQG�VRZLH�GLH�(LQI�KUXQJ�LQ�GLH�*UXS� 
SHQUHJHOQ�DOV�ZLFKWLJH�*UXQGODJH�GHU�DNWLYHQ�0LWDUEHLW�GHU�6FK�OHU��$QVFKOLH�HQG�IROJW� 
GLH� (UDUEHLWXQJ� GHV� 7KHPDV� Ä6LFK� EHVVHU� NHQQHQ� OHUQHQ �́� (V� JHKW� GDUXP�� GDVV� GLH� 
6FK�OHU�HLQPDO�HWZDV�1HXHV�YRQHLQDQGHU�HUIDKUHQ� 

���9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,� 
,Q�GLHVHU�8QWHUULFKWVHLQKHLW�VROO�GHQ�6FK�OHUQ�EHZXVVW�ZHUGHQ��GDVV�HV�QRWZHQGLJ�LVW�� 
I�U�VLFK�VHOEVW�XQG� I�U�DQGHUH�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��'HU�6FKZHUSXQNW� OLHJW� 
GDEHL�DXI�$OOWDJVVLWXDWLRQHQ��9HUDQWZRUWXQJ�]X��EHUQHKPHQ�LVW�I�U�GLH�3UlYHQWLRQ�VHKU� 
ZLFKWLJ� 

���6HOEVWELOG��,� 
'DV�7KHPD�Ä6HOEVWELOG´�ZLUG�LQ�]ZHL�8QWHUULFKWVHLQKHLWHQ�HUDUEHLWHW��'HU�6FKZHUSXQNW� 
GLHVHU�HUVWHQ�8QWHUULFKWVHLQKHLW�OLHJW�LQ�GHU�9HUEHVVHUXQJ�GHV�6HOEVWELOGV�LQ�%H]XJ�DXI� 
GHQ�HLJHQHQ�.|USHU�XQG�DXI�SHUV|QOLFKH�(LJHQVFKDIWHQ��'LH�6FK�OHU�KDEHQ�GLH�0|JOLFK� 
NHLW�� LKUH�HLJHQHQ�6WlUNHQ�XQG�6FKZlFKHQ�]X�HUNHQQHQ�XQG�]X�DN]HSWLHUHQ��$XI�HLQH� 
ZHUWVFKlW]HQGH�$WPRVSKlUH�XQG�GHQ�6FKXW]�JHJHQ�$EZHUWXQJ�GXUFK�DQGHUH�PXVV�GHV� 
KDOE�EHVRQGHUV�JHDFKWHW�ZHUGHQ��,GHDO�ZlUH�HV��ZHQQ�GLHVH�(LQKHLWHQ�YRQ�HLQHU�/HKUHULQ� 
XQG�HLQHP�/HKUHU�LP�7HDPWHDFKLQJ�GXUFKJHI�KUW�ZHUGHQ�N|QQWHQ� 

���6HOEVWELOG��,,����0lGFKHQ�XQG�-XQJHQ 
,Q�GHU�]ZHLWHQ�8QWHUULFKWVHLQKHLW�]XP�7KHPD�Ä6HOEVWELOG´�ZHUGHQ�PlQQOLFKH�XQG�ZHLE� 
OLFKH�5ROOHQNOLVFKHHV�WKHPDWLVLHUW��'DV�=LHO�GHU�hEXQJHQ�LVW�GLH�6WHLJHUXQJ�GHV�6HOEVW� 
ZHUWJHI�KOV��0lQQOLFKH�XQG�ZHLEOLFKH�5ROOHQNOLVFKHHV�VROOHQ�NULWLVFK�KLQWHUIUDJW�ZHUGHQ�� 
'LH�9HUEHVVHUXQJ�GHV�6HOEVWELOGV�VRZLH�GLH�$XVHLQDQGHUVHW]XQJ�PLW�5ROOHQNOLVFKHHV�N|Q� 
QHQ�GD]X�EHLWUDJHQ��GDVV�GDXHUKDIWH�XQG�EHIULHGLJHQGH�3DUWQHUVFKDIWHQ�JHELOGHW�ZHUGHQ� 
N|QQHQ��-H�QDFK�.ODVVHQVLWXDWLRQ�ELHWHW�VLFK�DXFK�KLHU�7HDPWHDFKLQJ�DQ��XP�JJI��JH� 
VFKOHFKWVKRPRJHQH�*UXSSHQ��EHWUHXW�YRQ�HLQHP�/HKUHU�E]Z��HLQHU�/HKUHULQ��]X�ELOGHQ� 

���6LFK�ZRKO�I�KOHQ 
'LH�6FK�OHU�HUDUEHLWHQ�LQ�GLHVHU�8QWHUULFKWVHLQKHLW�0|JOLFKNHLWHQ��GLH�]XP�VHHOLVFKHQ�XQG� 
N|USHUOLFKHQ�:RKOEH¿QGHQ� I�KUHQ��0LW�GLHVHQ�hEXQJHQ�ZHUGHQ�GLH�6FK�OHU�DQJHUHJW�� 
VLFK� XQG� LKUHQ� .|USHU� EHZXVVWHU� ZDKU]XQHKPHQ� XQG� LKP� PHKU� :HUWVFKlW]XQJ� XQG� 
$XIPHUNVDPNHLW� HQWJHJHQ]XEULQJHQ��'LHVH�hEXQJHQ� VLQG� EHVRQGHUV� GHVKDOE�ZLFKWLJ�� 
ZHLO�ZLU� HKHU� GD]X� WHQGLHUHQ�� XQVHUHQ� .|USHU� XQG� VHLQH� 6LJQDOH� ]X� LJQRULHUHQ�� =XP� 
%HLVSLHO�JHK|UW�]XP�N|USHUOLFKHQ�:RKOEH¿QGHQ��GDVV�PDQ�JXW�LVVW��VLFK�DXVUXKW��6SRUW� 
WUHLEW��VFKOlIW��ZHQQ�PDQ�P�GH�LVW��'LH�GLIIHUHQ]LHUWH�:DKUQHKPXQJ�YRQ�.|USHUVLJQDOHQ�� 
DXFK� LP�VH[XHOOHQ�%HUHLFK�� LVW�HLQ�ZLFKWLJHU�VFK�W]HQGHU��ÄSURWHNWLYHU´��)DNWRU� LQ�GHU� 
$LGV��XQG�*HVXQGKHLWVSUlYHQWLRQ� 

�� 
�YJO��ZZZ�VWPXN�ED\HUQ�GH�XQWHU�5XEULN�6FKXOH�5HFKW�%HNDQQWPDFKXQJHQ 



.XU]�EHUVLFKW 

���8PJDQJ�PLW�$QJVW 
'LHVH�8QWHUULFKWVHLQKHLW�VROO�EHZXVVW�PDFKHQ��GDVV�$QJVW�XQVHU�+DQGHOQ�EHHLQÀXVVHQ� 
NDQQ��$X�HUGHP�OHUQHQ�GLH�6FK�OHU��LKUH�bQJVWH�]X�EHQHQQHQ�XQG�]X�SUl]LVLHUHQ��$QJVW� 
KDW�HLQHUVHLWV�HLQH�SRVLWLYH�)XQNWLRQ��GHQQ�VLH�VWHOOW�HLQH�$UW�6FKXW]��RGHU�$ODUPV\VWHP� 
GDU�� $QGHUHUVHLWV� NDQQ� VLH� XQVHU� 'HQNHQ� XQG� +DQGHOQ� OlKPHQ�� VR� GDVV� DGlTXDWHV� 
9HUKDOWHQ�QLFKW�P|JOLFK�LVW��bQJVWH�VSLHOHQ�DXFK�EHL�6H[XDOLWlW�XQG�3DUWQHUVFKDIW�RIW�HLQH� 
5ROOH��GHU�8PJDQJ�PLW�$QJVW�LVW�GDKHU�DXFK�LQ�GHU�$LGV�3UlYHQWLRQ�YRQ�%HGHXWXQJ� 

���6HOEVWVLFKHUKHLW 
6HOEVWVLFKHUKHLW�JHK|UW�]X�GHQ�ZLFKWLJHQ�/HEHQVNRPSHWHQ]HQ�HLQHV�0HQVFKHQ��6LH�]HLJW� 
VLFK� VRZRKO� LQ� EHVWLPPWHQ� 9HUKDOWHQVZHLVHQ� DOV� DXFK� LQ� VHLQHU� 6HOEVWEHZHUWXQJ�� ,Q� 
GLHVHU�(LQKHLW�VROOHQ�GLH�6FK�OHU�OHUQHQ�XQG�LP�5ROOHQVSLHO��EHQ��ZLH�PDQ�VHLQH�$QVSU�FKH� 
XQG�:�QVFKH��VHLQH�0HLQXQJ�RGHU�DXFK�HLQH�DEOHKQHQGH�+DOWXQJ�YHUWUHWHQ�NDQQ��RKQH� 
DJJUHVVLY�]X�VHLQ�RGHU�$QGHUH�]X�YHUOHW]HQ��*HUDGH�LQ�%H]LHKXQJHQ�XQG�5LVLNRVLWXDWLRQHQ� 
LVW�VHOEVWVLFKHUHV�9HUKDOWHQ�HLQ�ZLFKWLJHU�SURWHNWLYHU�)DNWRU� 

���3UREOHPO|VXQJ 

,Q� GLHVHU�8QWHUULFKWVHLQKHLW� OHUQHQ�GLH�6FK�OHU�� VHOEVWEHVWLPPW�PLW� 3UREOHPHQ�XP]X� 
JHKHQ��,QDGlTXDWH�/|VXQJVYHUVXFKH��ZLH�]��%��GDV�$XVZHLFKHQ�RGHU�9HUPHLGHQ�HLQHU� 
.RQÀLNWVLWXDWLRQ��ZHUGHQ�GXUFK�HIIHNWLYHUH�6WUDWHJLHQ�HUVHW]W��,Q�%H]XJ�DXI�$LGV�3UlYHQ� 
WLRQ�VSLHOHQ�VHOEVWEHVWLPPWH�XQG�DGlTXDWH�3UREOHPO|VXQJHQ�EHVRQGHUV�LQ�%H]LHKXQJHQ� 
XQG�3DUWQHUVFKDIWHQ��DEHU�DXFK�LP�8PJDQJ�PLW�6H[XDOLWlW�XQG�$LGV��HLQH�HQWVFKHLGHQGH� 
5ROOH� 

���.RPPXQLNDWLRQ 
.RPPXQLNDWLRQVIHUWLJNHLWHQ�VLQG�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ� I�U�GLH�%LOGXQJ�VR]LDOHU� 
.RQWDNWH� XQG� %H]LHKXQJHQ�� ,Q� GLHVHU� 8QWHUULFKWVHLQKHLW� JHKW� HV� GDUXP�� NRPPXQL� 
NDWLRQVI|UGHUQGH�E]Z���KHPPHQGH�6WUDWHJLHQ�]X�HUNHQQHQ��QRQYHUEDOH�=HLFKHQ�ZDKU� 
]XQHKPHQ�XQG�GLH�6HOEVW��XQG�)UHPGZDKUQHKPXQJ�]X�VHQVLELOLVLHUHQ��.RPPXQLNDWLRQV� 
IHUWLJNHLWHQ�ELOGHQ�GLH�*UXQGODJH� I�U�HLQH�9LHO]DKO�YRQ�/HEHQVNRPSHWHQ]HQ��ZLH�]��%�� 
(QWVFKHLGXQJHQ�WUHIIHQ��3UREOHPH�E]Z��.RQÀLNWH�O|VHQ�XQG�*UXSSHQGUXFN�ZLGHUVWHKHQ�� 
.RPPXQLNDWLYH�.RPSHWHQ]HQ�VLQG�HLQ�]HQWUDOHU�%DXVWHLQ�I�U�GLH�$LGV�3UlYHQWLRQ� 

� � � � � (QGH����.ODVVH 

����5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 
'LH�8QWHUULFKWVHLQKHLW�Ä5ROOHQELOGHU�XQG�%H]LHKXQJHQ�,´�EHVFKlIWLJW�VLFK�PLW�YHUVFKLHGHQHQ� 
6LWXDWLRQHQ�XQG�3KDVHQ�XQVHUHV�/HEHQV��LQ�GHQHQ�ZLU�XQWHUVFKLHGOLFKH�5ROOHQ�HLQQHKPHQ�� 
(V�LVW�QLFKW�P|JOLFK��UROOHQIUHL�]X�DJLHUHQ��*HUDGH�LQ�GHU�3XEHUWlW�¿QGHW�HLQH�LQWHQVLYH�$XV� 
HLQDQGHUVHW]XQJ�PLW�YHUVFKLHGHQHQ�5ROOHQ�XQG�EHVRQGHUV�GHU�0lQQHU�)UDXHQ�5ROOH�VWDWW�� 
'LHVH�/HEHQVSKDVH�ELHWHW�GLH�&KDQFH��YHUPLWWHOWH�5ROOHQPXVWHU�]X��EHUSU�IHQ��XP�VLH�]X� 
YHUODVVHQ�RGHU�QHX�]X�GH¿QLHUHQ�RGHU�DEHU�EHZXVVW�]X��EHUQHKPHQ��'HQQ�5ROOHQ�ELHWHQ� 
DXI�GHU�DQGHUHQ�6HLWH�DXFK�VR]LDOH�6LFKHUKHLW��'LH�EHLGHQ�8QWHUULFKWVHLQKHLWHQ�VROOHQ�GLH� 
-XJHQGOLFKHQ�DXI�LKUHP�:HJ�]X�HLQHU�VR]LDOHQ�XQG�VH[XHOOHQ�,GHQWLWlW�XQWHUVW�W]HQ�XQG� 
EHJOHLWHQ� 

����5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,� 
,Q� GHU�8QWHUULFKWVHLQKHLW� Ä5ROOHQELOGHU� XQG�%H]LHKXQJHQ� �,,�´� VROO� GLH� %HGHXWXQJ� YRQ� 
%H]LHKXQJHQ�GHXWOLFK�ZHUGHQ��'LH�%HGHXWXQJ�HLQHU�%H]LHKXQJ�]X�HLQHU�XQG�PHKUHUHQ� 
3HUVRQHQ�ZLUG�DQKDQG�GHV�HLJHQHQ�VR]LDOHQ�1HW]HV�HUDUEHLWHW��,P�=HQWUXP�GHU�6WXQGH� 
VWHKHQ� 9HUKDOWHQVNOLVFKHHV�� GLH� DOV� ÄW\SLVFK� PlQQOLFK´� RGHU� DOV� ÄW\SLVFK� ZHLEOLFK´� 
JHOWHQ� 

�� 



.XU]�EHUVLFKW 

����/LHEH��6H[�XQG�3DUWQHUVFKDIW 
=XP� 7KHPD� 6H[XDOLWlW� ZHUGHQ� LQVJHVDPW� �� 8QWHUULFKWVHLQKHLWHQ� GXUFKJHI�KUW�� 'LH� 
HUVWH�(LQKHLW�EHVFKlIWLJW�VLFK�PLW�GHQ�(UZDUWXQJHQ�XQG�:HUWYRUVWHOOXQJHQ�E]JO��HLQHU� 
3DUWQHUVFKDIW�� 'LHVHU� %HUHLFK� LVW� HLQ� ZLFKWLJHU� 3XQNW� LQ� GHU� 6H[XDODXINOlUXQJ�� 'HQ� 
6FK�OHUQ�VROO�NODU�ZHUGHQ��GDVV�/LHEH�XQG�6H[XDOLWlW�VLQQYROO�DXIHLQDQGHU�EH]RJHQ�VLQG� 

����9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW� 
'LHVH�8QWHUULFKWVHLQKHLW�JOLHGHUW�VLFK�LQ�]ZHL�7KHPHQEO|FNH��=XP�HLQHQ�ZLUG�*UXQGZLVVHQ� 
�EHU�9HUK�WXQJ�YHUPLWWHOW�E]Z��YRUKDQGHQHV�:LVVHQ�DNWLYLHUW��,P�]ZHLWHQ�7KHPD�ZLUG� 
VSLHOHULVFK�HLQH�6SUDFKUHJHOXQJ�I�U�%HJULIIH��GLH�6H[XDOLWlW�EHWUHIIHQ��HUDUEHLWHW�� 
6H[XDOLWlW� LVW� I�U� GHQ�0HQVFKHQ� HWZDV� VHKU�:LFKWLJHV� XQG�6FK|QHV�� GDV� QLFKW� GXUFK� 
]RWLJH�6SU�FKH��GLH�RIW�$XVGUXFN�YRQ�8QVLFKHUKHLW�XQG�+HPPXQJHQ�VLQG��DEJHZHUWHW� 
ZHUGHQ�GDUI��'XUFK�HLQH�IHVWJHOHJWH�QHXWUDOH�6SUDFKUHJHOXQJ�ZHUGHQ�+HPPXQJHQ�DE� 
JHEDXW�XQG�GLH�6FK�OHU�N|QQHQ�RIIHQHU��EHU�GDV�7KHPD��GDV�LQ�XQVHUHU�*HVHOOVFKDIW�RIW� 
WDEXLVLHUW�ZLUG��VSUHFKHQ� 

����$LGV�,QIRUPDWLRQ 
,Q�GLHVHP�8QWHUULFKWVDEVFKQLWW�VROO�GDV�%DVLVZLVVHQ��EHU�$LGV�YHUPLWWHOW�ZHUGHQ��'HQ�6FK�� 
OHUQ�ZHUGHQ�GLH�*UXQGEHJULIIH��GDV�:LVVHQ��EHU�hEHUWUDJXQJVZHJH��6FKXW]P|JOLFKNHLWHQ� 
XQG�+,9�7HVW�VRZLH�GDV�PHGL]LQLVFKH�*UXQGZLVVHQ�YHUPLWWHOW��'LHVH�8QWHUULFKWVHLQKHLW� 
NDQQ� DXFK� LP� %LRORJLHXQWHUULFKW� YHUWLHIW� ZHUGHQ�� (V� LVW� VHKU� HPSIHKOHQVZHUW�� HLQHQ� 
([SHUWHQ� DXV� GHU� $LGV�$UEHLW� I�U� GHQ� 8QWHUULFKW� KLQ]X]X]LHKHQ�� ,QIRUPDWLRQVPDWHULDO� 
XQG�%URVFK�UHQ�VROOWHQ�DXVOLHJHQ� 

����Ä'DV�HUVWH�0DO´� 
,Q�GLHVHU�8QWHUULFKWVHLQKHLW�ZLUG�GHU�HUVWH�*HVFKOHFKWVYHUNHKU�DQJHVSURFKHQ��Ä'DV�HUVWH� 
0DO´�LVW�RIW�PLW�KRKHQ�(UZDUWXQJHQ��DEHU�DXFK�PLW�$QJVW�YHUEXQGHQ��(LQHUVHLWV�VHKQHQ�VLFK� 
YLHOH�-XJHQGOLFKH�GDQDFK��PLW�LKUHP�)UHXQG�RGHU�LKUHU�)UHXQGLQ�]X�VFKODIHQ��DQGHUHUVHLWV� 
ZLVVHQ�VLH�QLFKW�UHFKW��ZDV�DXI�VLH�]XNRPPW��(V�LVW�GDKHU�EHVRQGHUV�ZLFKWLJ��GHQ�6FK�OHUQ� 
]X�YHUPLWWHOQ��GDVV�ÄGDV�HUVWH�0DO´�DXI�NHLQHQ�)DOO�YHUIU�KW�HUIROJHQ�VROOWH�XQG�GDVV�PDQ� 
VLFK�LQ�MHGHP�)DOO�GDUDXI�YRUEHUHLWHQ�XQG�HLJHQH�:�QVFKH�EHU�FNVLFKWLJHQ�NDQQ��(V�LVW� 
DXFK�JXW��ZHQQ� -XJHQGOLFKH�QLFKW� VR�KRKH�(UZDUWXQJHQ�DQ�GDV�HUVWH�0DO�KDEHQ��2IW� 
GDXHUW�HV�HWZDV�OlQJHU��ELV�PDQ�6H[XDOLWlW�ZLUNOLFK�JHQLH�HQ�NDQQ��(V�NDQQ�VHLQ��GDVV� 
VLH�$QJVW�KDEHQ�HWZDV� IDOVFK�]X�PDFKHQ�RGHU�GHQ�$QIRUGHUXQJHQ�GHV�3DUWQHUV�QLFKW� 
JHUHFKW�]X�ZHUGHQ��+LHU�LVW�HV�ZLFKWLJ��GDVV�GLH�-XJHQGOLFKHQ�OHUQHQ�LKUH�(PS¿QGXQJHQ� 
XQG� :�QVFKH� DGlTXDW� ]X� lX�HUQ�� (LQ� VHOEVWEHVWLPPWHU�� �EHUOHJWHU� 8PJDQJ� PLW� GHU� 
HLJHQHQ�6H[XDOLWlW�LVW�HLQ�ZLFKWLJHU�%HVWDQGWHLO�HUIROJUHLFKHU�$LGV�3UlYHQWLRQ� 

����9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 
'LH�8QWHUULFKWVHLQKHLW�Ä9HUDQWZRUWXQJ�I�U�VLFK�VHOEVW�XQG�DQGHUH��,,�´�EDXW�DXI�GHU� 
���8QWHUULFKWVHLQKHLW�DXI��'HU�6FKZHUSXQNW�OLHJW�MHW]W�DXI�GHP�7KHPD�Ä$LGV �́ 

����+RPRVH[XDOLWlW 
+RPRVH[XDOLWlW�ZXUGH�LQ�GHQ�OHW]WHQ�-DKUHQ�LQ�GHU�gIIHQWOLFKNHLW�SUlVHQWHU��,Q�-XJHQG� 
]HLWVFKULIWHQ�ZLUG�RIIHQ�XQG�YRUXUWHLOVIUHL�EHULFKWHW��LP�)HUQVHKHQ�ZHUGHQ�KRPRVH[XHOOH� 
/HEHQVZHOWHQ�GDUJHVWHOOW��7URW]GHP�HPS¿QGHQ�-XJHQGOLFKH�RIWPDOV�JHJHQ�EHU�+RPRVH� 
[XHOOHQ�HWZDV�%HIUHPGHQGHV��bQJVWLJHQGHV�XQG�PDFKHQ�VLFK�PLWXQWHU�OXVWLJ�GDU�EHU� 
,Q�GLHVHU�8QWHUULFKWVHLQKHLW�JHKW�HV�GDUXP��GHQ�6FK�OHUQ�DXI]X]HLJHQ��GDVV�HV�LQ�XQVH� 
UHU�*HVHOOVFKDIW�YLHOIlOWLJH�/HEHQVIRUPHQ�XQG�YHUVFKLHGHQH�VH[XHOOH�,GHQWLWlWHQ�JLEW� 
(LQ�ZHLWHUHV�=LHO�GLHVHU�(LQKHLW�LVW�HV��9HUVWlQGQLV�XQG�7ROHUDQ]�JHJHQ�EHU�0HQVFKHQ�� 
GLH�DQGHUV�VLQG��]X�YHUPLWWHOQ�VRZLH�EHWURIIHQHQ�-XJHQGOLFKHQ�HLQH�SRVLWLYH�,GHQWL¿ND� 
WLRQ�]X�HUP|JOLFKHQ��=XGHP�LVW�HV�X��D��I�U�GDV�6FKXW]YHUKDOWHQ�LP�=HLWDOWHU�YRQ�$LGV� 
GULQJHQG�QRWZHQGLJ��MXQJHQ�/HVEHQ�XQG�6FKZXOHQ�6HOEVWEHZXVVWVHLQ�XQG�6HOEVWVLFKHU� 
KHLW�LP�8PJDQJ�PLW�LKUHU�6H[XDOLWlW�XQG�,GHQWLWlW�]X�YHUPLWWHOQ� 

�� 



.XU]�EHUVLFKW 

)�U�GLHVH�8QWHUULFKWVHLQKHLW�LVW�HV�]ZHFNPl�LJ��VLFK�PLW�6FKZXOHQ��XQG�/HVEHQRUJDQL� 
VDWLRQHQ� DP� 2UW� RGHU� DXV� GHU� QlFKVW� JU|�HUHQ� 6WDGW� LQ� 9HUELQGXQJ� ]X� VHW]HQ� XQG� 
JHJHEHQHQIDOOV� MH� HLQHQ� 6FKZXOHQ� XQG� HLQH� /HVEH� HLQ]XODGHQ�� )DOOV� 6LH� NHLQHQ� 
+RPRVH[XHOOHQ�SHUV|QOLFK�LQ�GLH�.ODVVH�HLQODGHQ��N|QQHQ���HUP|JOLFKW�GLHVH�(LQKHLW�HLQH� 
$OWHUQDWLYH��GDV�7KHPD�GHQQRFK�]X�EHDUEHLWHQ� 
%LWWH� EHVRUJHQ� 6LH� VLFK� $GUHVVHQ� XQG� 7HOHIRQQXPPHUQ� YRQ� 6HOEVWKLOIHJUXSSHQ� XQG� 
%HUDWXQJVVWHOOHQ� LQ� ,KUHU� 1lKH�� XP� GLHVH� EHL� %HGDUI� DQ� GLH� 6FK�OHU� ZHLWHUJHEHQ� ]X� 
N|QQHQ� 

����*UXSSHQGUXFN�ZLGHUVWHKHQ� 
/HUQ]LHO�GLHVHU�8QWHUULFKWVHLQKHLW� LVW�HV��DXFK�HQWJHJHQ�GHP�*UXSSHQGUXFN� Ä1HLQ´�]X� 
VDJHQ��(LQH�SUDNWLVFKH�hEXQJ�VROO�GLH�6FK�OHU�I�U�6LWXDWLRQHQ�VHQVLELOLVLHUHQ��LQ�GHQHQ� 
VLH�VLFK�YRQ�GHU�*UXSSH��GHU�*OHLFKDOWULJHQ��EHHLQÀXVVHQ�ODVVHQ�XQG�LKQHQ�6WUDWHJLHQ� 
YHUPLWWHOQ��PLW�GHUHQ�+LOIH�VLH�VLFK�JHJHQ�*UXSSHQGUXFN�ZHKUHQ�N|QQHQ��'LH�)lKLJNHLW� 
]XP�:LGHUVWDQG�JHJHQ�*UXSSHQGUXFN�LVW�XQYHU]LFKWEDU�I�U�VHOEVWYHUDQWZRUWOLFKHV�+DQ� 
GHOQ�XQG�GDPLW�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�$LGV�3UlYHQWLRQ�� 

����%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�,FK´ 

'HU�6FKZHUSXQNW�GLHVHU�8QWHUULFKWHLQKHLW�OLHJW�DXI�GHU�%HHLQÀXVVXQJ�GXUFK�0HGLHQ�XQG� 
:HUEXQJ��'LH�6FK�OHU�VROOHQ�LQ�GLHVHU�6WXQGH�6WUDWHJLHQ�HQWZLFNHOQ��ZLH�PDQ�:HUEXQJ�� 
DEHU�DXFK�%HHLQÀXVVXQJVYHUVXFKH�GXUFK�0HGLHQ�ZLH�3UHVVH��5XQGIXQN�XQG�)HUQVHKHQ� 
GXUFKVFKDXW��(UVW�ZHQQ�GLHV�JHOXQJHQ�LVW��JHKHQ�VLH�GDPLW�NULWLVFKHU�XP�XQG�VLQG�ZHQL� 
JHU�EHHLQÀXVVEDU��'LH�$QDO\VH�GHU�%HHLQÀXVVXQJ�GXUFK�0HGLHQ�DXFK�LP�%HUHLFK�VH[XHOOHU� 
1RUPHQ�OHLVWHW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]X�VHOEVWEHVWLPPWHP�9HUKDOWHQ�XQG�VWHOOW�VRPLW� 
HLQ�ZHVHQWOLFKHV�9HUELQGXQJVVW�FN�]XU�$LGV�3UlYHQWLRQ�GDU� 

����/HEHQ�PLW�$LGV 
,Q�GLHVHP�8QWHUULFKWVDEVFKQLWW�]X�$LGV�ZHUGHQ�GLH�SV\FKRVR]LDOHQ�)ROJHQ�GHU�.UDQNKHLW� 
EHVSURFKHQ��HU�EHIDVVW�VLFK�DOVR�PLW�GHU�$XVJUHQ]XQJ��GHP�VR]LDOHQ�7RG�XQG�GHQ�bQJVWHQ� 
YRQ�$LGVNUDQNHQ��:HLWHUKLQ�OHUQHQ�GLH�6FK�OHU��ZLH�PDQ�PLW�HLQHU�+,9�,QIHNWLRQ�XPJHKHQ� 
XQG�XQWHU�GLHVHQ�EHVRQGHUHQ�%HGLQJXQJHQ�OHEHQ�NDQQ� 

����/HEHQVTXDOLWlW�±�=XNXQIWVYRUVWHOOXQJHQ� 
,Q�GHU�8QWHUULFKWVHLQKHLW�Ä/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ´�ZHUGHQ�GLH�6FK�OHU� 
DQJHUHJW��LKUH�9RUVWHOOXQJHQ�YRQ�LKUHP�]XN�QIWLJHQ�/HEHQ�GDU]XVWHOOHQ��$QKDQG�GHV�/H� 
EHQVODXIV�VROOHQ�*UXQGODJHQ�XQG�%HGLQJXQJHQ�EHVSURFKHQ�ZHUGHQ��GLH�QRWZHQGLJ�VLQG�� 
GLHVH�=LHOH�DXFK�]X�YHUZLUNOLFKHQ��'D]X�ZHUGHQ�QLFKW�QXU�$XVELOGXQJ�XQG�%HUXIVWlWLJNHLW� 
DQJHVSURFKHQ��VRQGHUQ�DXFK�3DUWQHUVFKDIW��%H]LHKXQJHQ�XQG�)UHL]HLW� 
*HVWDOWHQ�6LH�GLHVH�OHW]WH�(LQKHLW�ZHQQ�P|JOLFK�LQ�HLQHP�VWLPPXQJVYROOHQ�5DKPHQ��DQ� 
GHUHV�=LPPHU��HYWO��6FKPXFN��HYWO��*HWUlQNH��XQG�UXQGHQ�6LH�GHQ�$EVFKOXVV�YRQ�/,=$� 
PLW�HLQHP�VFK|QHQ�5LWXDO�DE� 

�� 



(LQI�KUXQJ 

�(LQI�KUXQJ�LQ�GLH�$UEHLW�PLW�/,=$
 

��� $XIEDX�GHU�8QWHUULFKWVHLQKHLW 

'DV�/HKUHUPDQXDO�]XU�$LGV�3UlYHQWLRQ�HUVWUHFNW�VLFK��EHU�]ZHL�6FKXOMDKUH��8P�GHQ�:LU� 
NXQJVJUDG�GHU�hEXQJHQ�]X�VLFKHUQ��HPS¿HKOW�HV�VLFK��UHJHOPl�LJ�DOOH�]ZHL�ELV�GUHL�:RFKHQ� 
HLQH�8QWHUULFKWVHLQKHLW�i����0LQXWHQ�GXUFK]XI�KUHQ��'LH� 
:LUNXQJ�GLHVHV�KRFKVWUXNWXULHUWHQ��LQ�VLFK�VFKO�VVLJ�DXI� 
JHEDXWHQ�7UDLQLQJVSURJUDPPV�EHUXKW�ZHVHQWOLFK�GDUDXI�� 
GDVV� GLH� ��� 8QWHUULFKWVHLQKHLWHQ� LQ� GHU� YRUJHJHEHQHQ� ���%HVSUHFKXQJ�GHU�+DXVDXIJDEH�������FD�����0LQXWHQ� 
5HLKHQIROJH� GXUFKJHI�KUW� ZHUGHQ�� $OOH� 8QWHUULFKWVHLQ� ���(UDUEHLWXQJ�GHV�7KHPDV����������������FD�����0LQXWHQ 
KHLWHQ� KDEHQ� GHQ� JOHLFKHQ� $XIEDX� �VLHKH� .DVWHQ��� 'LH� ���$EVFKOXVV�EXQJ����������������������������FD�����0LQXWHQ 
=HLWYRUJDEHQ� I�U� GLH� YLHU� $UEHLWVVFKULWWH� VWHOOHQ� JUREH� ���6WHOOHQ�GHU�+DXVDXIJDEH����������������FD������0LQXWHQ 
5LFKWZHUWH�GDU��EHL�GHQ�YRUJHJHEHQHQ�$UEHLWVDQZHLVXQ� 
JHQ�VLQG�6LH�IUHL��VLFK�DQ�GLH�9RUJDEH�DQ]XOHKQHQ�RGHU� 
SDVVHQGH�HLJHQH�)RUPXOLHUXQJHQ�]X�¿QGHQ��� 

+DXVDXIJDEH� 
'LH�PHLVWHQ�8QWHUULFKWVHLQKHLWHQ�EHJLQQHQ�PLW�GHU�$XVZHUWXQJ�HLQHU�+DXVDXIJDEH��'LH� 
+DXVDXIJDEHQ�VLQG�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHV�&XUULFXOXPV�XQG�VROOHQ�GDV�,QWHUHVVH� 
GHU�6FK�OHU�DQ�GHVVHQ� ,QKDOWHQ�ZHFNHQ��6LH�KDEHQ�ZLH�NODVVLVFKH�+DXVDXIJDEHQ�GDV� 
=LHO��GLH�QlFKVWH�6WXQGH�YRU]XEHUHLWHQ�RGHU�GDV�HUDUEHLWHWH�7KHPD�GHU�OHW]WHQ�6WXQGH� 
]X�YHUWLHIHQ��XQWHUVFKHLGHQ�VLFK�DEHU�LQ�LKUHU�)XQNWLRQ�XQG�+DQGKDEXQJ�GHXWOLFK��YJO�� 
GD]X�Ä/HLWIDGHQ�]X�GHQ�hEXQJVIRUPHQ �́�6������ 
%HL�GHU�%HVSUHFKXQJ��VROOWHQ�6LH�GDUDXI�DFKWHQ��GDVV�MHGHU�6FK�OHU�]X�:RUW�NRPPHQ� 
NDQQ��RKQH�DEHU�]X�HLQHU�$XVVDJH�JH]ZXQJHQ�]X�ZHUGHQ� 

(UDUEHLWXQJ�GHV�7KHPDV� 
.HUQVW�FN�GHU�8QWHUULFKWVHLQKHLWHQ�LVW�GLH�(UDUEHLWXQJ�GHV�7KHPDV��,QVJHVDPW�ZHUGHQ� 
���7KHPHQ�EHKDQGHOW��ZREHL�PHKUHUH�7KHPHQ�LQ�]ZHL�ELV�GUHL�8QWHUULFKWVHLQKHLWHQ�GDU� 
JHERWHQ�ZHUGHQ��'LH�HLQ]HOQHQ�8QWHUULFKWVHLQKHLWHQ�EDXHQ�DXIHLQDQGHU�DXI��-HGH�6WXQGH� 
KDW�LKUHQ�6FKZHUSXQNW�LQ�HLQHU�GHU�IROJHQGHQ�YLHU�(EHQHQ� 
����6WlUNXQJ�GHU�6HOEVWNRPSHWHQ]HQ�XQG�GHV�6HOEVWZHUWJHI�KOV 
����7UDLQLQJ�GHU�6R]LDONRPSHWHQ]HQ�XQG�.RPPXQLNDWLRQVIHUWLJNHLWHQ 
����,QIRUPDWLRQ��EHU�$LGV�XQG�6H[XDOLWlW 
����6WlUNXQJ�GHU�6WDQGIHVWLJNHLW�JHJHQ�*UXSSHQGUXFN�XQG�0HGLHQHLQÀ�VVH� 
)�U�GLH�:LUNVDPNHLW�GHV�/,=$�8QWHUULFKWV�LVW�QLFKW�QXU�GHU�,QKDOW�GHU�HLQ]HOQHQ�8QWHU� 
ULFKWVHLQKHLWHQ�UHOHYDQW��VRQGHUQ�DXFK�GLH�PHWKRGLVFKH�8PVHW]XQJ��'HQQ�GDV�&XUULFX� 
OXP�LVW�HLQ�/HEHQVNRPSHWHQ]WUDLQLQJ���GHVVHQ�=LHO�HV�LVW��GHQ�6FK�OHUQ�GLH�*HOHJHQKHLW� 
]X�ELHWHQ��(LQVWHOOXQJHQ�]X�YHUlQGHUQ�XQG�DOWHUQDWLYH�9HUKDOWHQVZHLVHQ�DXV]XSURELHUHQ� 
XQG�HLQ]X�EHQ�� 

$EVFKOXVV�EXQJ� 
$XI�GLH�(UDUEHLWXQJ�GHV�7KHPDV�IROJW�JUXQGVlW]OLFK�HLQH�$EVFKOXVV�EXQJ��'LHVH�NDQQ� 
HQWZHGHU�DXV�HLQHU�(QWVSDQQXQJV�EXQJ��HLQHU�%HZHJXQJV�EXQJ�RGHU�HLQHU�%OLW]OLFKW� 
UXQGH�EHVWHKHQ��(LQH�*HVSUlFKVUXQGH�]XU�.OlUXQJ�RIIHQHU�)UDJHQ�VROOWH�QLFKW�GHQ�6WXQ� 
GHQDXVNODQJ�ELOGHQ��VRQGHUQ�EHL�%HGDUI�YRUKHU�VWDWW¿QGHQ��$OOH�GUHL�hEXQJVIRUPHQ�]XP� 
6WXQGHQDXVNODQJ� ZHUGHQ� LP� .DSLWHO� Ä/HLWIDGHQ� ]X� GHQ� hEXQJVIRUPHQ´� EHVFKULHEHQ�� 
:lKOHQ�6LH�DXV��ZHOFKHU�6WXQGHQDXVNODQJ�MHZHLOV�]X�,KUHU�6WLPPXQJ��]XU�'\QDPLN�LQ� 
GHU�.ODVVH�XQG�]X�GHQ�EHUHLWV�GXUFKJHI�KUWHQ�hEXQJHQ�SDVVW�� 
6HOEVWYHUVWlQGOLFK�NDQQ�HV�DXFK�HLQPDO�VLQQYROO�VHLQ��]XVlW]OLFK�HLQH�GLHVHU�hEXQJHQ�DQ� 
GHQ�6WXQGHQDQIDQJ�]X�VWHOOHQ�RGHU�]ZLVFKHQGXUFK�HLQ]XVHW]HQ� 

�� 
��'HU�DPHULNDQLVFKH�)DFKWHUPLQXV�ODXWHW�Ä/LIH�6NLOOV�7UDLQLQJ �́�YJO��6����� 



(LQI�KUXQJ 

� ��.RQ]HSW�XQG�WKHRUHWLVFKHU�+LQWHUJUXQG�GHV�/HKUHUPDQXDOV 

'HU�LQKDOWOLFKH�)RNXV�GHV�/HKUHUPDQXDOV�LVW�DXI�$LGV�3UlYHQWLRQ�XQG�6H[XDODXINOlUXQJ� 
LQ�GHU�6FKXOH�JHULFKWHW��GHQQ�VLH�LVW�QHEHQ�GHP�(OWHUQKDXV�GHU�ZLFKWLJVWH�2UW��DQ�GHP� 
3UlYHQWLRQ�VWDWW¿QGHQ�NDQQ��'LH�6FKXOH�HUUHLFKW�IDVW�DOOH�.LQGHU�XQG�-XJHQGOLFKHQ��]XPDO� 
GDV�3UlYHQWLRQVSURJUDPP�RUJDQLVFK�DQ�GLH�HQWVSUHFKHQGHQ�/HKUSODQ]LHOH�LQ�GHU�0LWWHO� 
VWXIH�DQNQ�SIHQ�NDQQ��/HKUSOlQH�XQG�GDV�/,=$�3URJUDPP�WHLOHQ�GLH�=LHOVHW]XQJ��GHQ� 
-XJHQGOLFKHQ�DOWHUVJHPl��HLQHQ�YHUDQWZRUWOLFKHQ�8PJDQJ�PLW�6H[XDOLWlW�]X�YHUPLWWHOQ� 

(V�JLEW�PHKUHUH�XQWHUVFKLHGOLFKH�3UlYHQWLRQVDQVlW]H��GDUXQWHU�,QIRUPDWLRQVYHUPLWWOXQJ�� 
DIIHNWLYH�(U]LHKXQJ��9HUPLWWOXQJ�YRQ�DOWHUQDWLYHQ�(UOHEQLVIRUPHQ��6WDQGIHVWLJNHLWVWUDL� 
QLQJ�XQG�/HEHQVNRPSHWHQ]WUDLQLQJ��$XV�GHU�(YDOXDWLRQ�YRQ�6XFKWSUlYHQWLRQVSURJUDP� 
PHQ�LVW�EHNDQQW��GDVV�EHL�,QWHUYHQWLRQHQ�PLW�VR]LDOHU�9HUVWlUNXQJ��6WDQGIHVWLJNHLWVWUDL� 
QLQJ�� /HEHQVNRPSHWHQ]WUDLQLQJ�� GLH� SUlYHQWLYH�:LUNVDPNHLW� DP�JU|�WHQ� LVW��:HQLJHU� 
HIIHNWLY�VLQG�,QWHUYHQWLRQHQ�DXV�GHQ�%HUHLFKHQ�GHU�DIIHNWLYHQ�(U]LHKXQJ�XQG�GHU�DOWHU� 
QDWLYHQ�(UOHEQLVIRUPHQ�XQG�QXU�JDQ]�JHULQJH�(UIROJH�HUJDEHQ�VLFK�EHL�,QWHUYHQWLRQHQ� 
GXUFK� ,QIRUPDWLRQVYHUPLWWOXQJ�� 'D� GLH� 6XFKWSUlYHQWLRQVSURJUDPPH� HEHQVR� ZLH� GDV� 
/,=$�3URJUDPP�DXI�GHU�*UXQGODJH�HLQHV�/HEHQVNRPSHWHQ]WUDLQLQJV�DUEHLWHQ��HUVFKHLQW� 
GLH�hEHUWUDJEDUNHLW�GHU�(UJHEQLVVH�SODXVLEHO�� 

�� 



(LQI�KUXQJ 

'HU�/HEHQVNRPSHWHQ]DQVDW]��GHP�GDV�/HKUHUPDQXDO�/,=$�IROJW��EHVFKlIWLJW�VLFK�QLFKW� 
PLW�GHP�$XIGHFNHQ�YRQ�'H¿]LWHQ��YLHOPHKU�JHKW�HV�KLHU�XP�GHQ�$XIEDX�HUZ�QVFKWHU� 
9HUKDOWHQVZHLVHQ�XQG�XP�GDV�$QNQ�SIHQ�DQ�YRUKDQGHQH�5HVVRXUFHQ�XQG�3RWHQWLDOH�� 
*UXQGODJH�LVW�HLQ�7UDLQLQJ��GDV�GLH�DOOJHPHLQHQ�/HEHQVNRPSHWHQ]HQ��HLQHU�3HUVRQ�I|UGHUW�� 
,Q�GLHVHV�VLQG�DXVJHZlKOWH�VSH]L¿VFKH�,QIRUPDWLRQHQ�]X�$LGV�HLQJHEHWWHW��$QKDQG�YRQ� 
5ROOHQVSLHOHQ�� (QWVSDQQXQJV�EXQJHQ�� ,QIRUPDWLRQVYHUPLWWOXQJ�� SRVLWLYHU� 9HUVWlUNXQJ� 
XQG�+DXVDXIJDEHQ�ZHUGHQ�VR]LDOH�XQG�NRJQLWLYH�)lKLJNHLWHQ�YHUPLWWHOW�XQG�JHI|UGHUW� 
'HU�/HEHQVNRPSHWHQ]�$QVDW]�EDVLHUW�DXI�GHP�LQ�GHQ�DFKW]LJHU�-DKUHQ�LQ�GHQ�86$�HQW� 
ZLFNHOWHQ�Ä/LIH�6NLOOV�3URJUDPP´��YJO��%RWYLQ��7RUWX���������Ä/LIH�6NLOOV�3URJUDPPH´�LQ� 
WHJULHUHQ�HLQ�XPIDQJUHLFKHV�%�QGHO�YRQ�0D�QDKPHQ��GLH�HLQ]HOQ�DXFK�LQ�GHQ�DQGHUHQ�� 
REHQ�HUZlKQWHQ�3UlYHQWLRQVDQVlW]HQ�YRUNRPPHQ� 

*HPl��GHU�'H¿QLWLRQ�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ�VLQG�/HEHQVNRPSHWHQ]HQ�)lKLJ� 
NHLWHQ�]X�HLQHP�DQSDVVXQJVIlKLJHQ�XQG�SRVLWLYHQ�9HUKDOWHQ��GDV�HV�HLQHP�HUP|JOLFKW�� 
HUIROJUHLFK�PLW�$QIRUGHUXQJHQ�XQG�+HUDXVIRUGHUXQJHQ�GHV�WlJOLFKHQ�/HEHQV�XP]XJHKHQ��� 
)ROJHQGH�)HUWLJNHLWHQ�ELOGHQ�GDV�*UXQGJHU�VW�GHU�/HEHQVNRPSHWHQ]HQ��3UREOHPO|VXQJ�� 
(QWVFKHLGXQJVIlKLJNHLW��NUHDWLYHV�'HQNHQ��HIIHNWLYH�.RPPXQLNDWLRQ��)HUWLJNHLWHQ�LQ�]ZL� 
VFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ��6HOEVWEHZXVVWVHLQ��(LQI�KOXQJVYHUP|JHQ��8PJDQJ�PLW� 
*HI�KOHQ�XQG�6WUHVV� 

0RGHOO�]XU�:LUNXQJVZHLVH�HLQHV�3UlYHQWLRQVSURJUDPPV�DXI�GHU�*UXQGODJH� 
GHV�/HEHQVNRPSHWHQ]WUDLQLQJV 

(UZHUE� (UZHUE�YRQ� )HVWOHJXQJ�XQG� 
YRQ� /HEHQVNRPSHWHQ]HQ� 9HUlQGHUXQJ�YRQ� 
:LVVHQ XQG� (LQVWHOOXQJHQ��� �$QZHQGXQJ :HUWHQ�XQG� 

9HUKDOWHQ 

SRVLWLYHV� 
*HVXQGKHLWVYHUKDOWHQ 

3UlYHQWLRQ� 
YRQ�JHVXQGKHLWOLFKHQ� 

3UREOHPHQ 

�� 
�Ä/LIH�6NLOOV�DUH�DELOLWLHV�IRU�DGDSWLYH�DQG�SRVLWYH�EHKDYLRXU�WKDW�HQDEOH�XV�WR�GHDO�HIIHFWLYHO\�ZLWK��� 
�WKH�GHPDQGV�DQG�FKDOOHQJHV�RI�HYHU\GD\�OLIH´��:+2������� 



(LQI�KUXQJ 

� ��3UD[LVWUDQVIHU�GHV�.RQ]HSWV 

(V�LVW�Z�QVFKHQVZHUW��P|JOLFKVW�DOOH����8QWHUULFKWVHLQKHLWHQ�GXUFK]XI�KUHQ��GDPLW�GDV� 
7KHPD�RSWLPDO�DEJHGHFNW�ZLUG�XQG�HLQ�JU|�WP|JOLFKHU�3UlYHQWLRQVHIIHNW�HU]LHOW�ZLUG�� 
:HQQ� ,KQHQ� GLH� 'XUFKI�KUXQJ� GHV� *HVDPWSURJUDPPV� DXV� GLYHUVHQ� *U�QGHQ� QLFKW� 
P|JOLFK�LVW��VROOWHQ�6LH�DXI�MHGHQ�)DOO�GLH�%DVLV�8QWHUULFKWVHLQKHLWHQ�XPVHW]HQ� 

%DVLVHLQKHLWHQ 
� � � 

�����8(��(LQI�KUXQJ���Ä6LFK�EHVVHU�NHQQHQOHUQHQ´������
�����8(��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,�� 
�� 
�����8(��6LFK�ZRKO�I�KOHQ� � � �����������
�����8(��8PJDQJ�PLW�$QJVW� � � ����������
�����8(��6HOEVWVLFKHUKHLW� � � ����� 

�����8(��.RPPXQLNDWLRQ 
����8(��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 
����8(��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,� 
����8(��/LHEH��6H[�XQG�3DUWQHUVFKDIW 
����8(��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 
����8(��$LGV�,QIRUPDWLRQ 
����8(��Ä'DV�HUVWH�0DO �́ 
����8(��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 
����8(��+RPRVH[XDOLWlW� 
����8(��*UXSSHQGUXFN�ZLGHUVWHKHQ 
����8(��/HEHQ�PLW�$LGV 

(UZHLWHUXQJVHLQKHLWHQ 
������� 
�� 

���8(��6HOEVWELOG�, 
���8(��6HOEVWELOG�,,��-XQJHQ�XQG�0lGFKHQ� 
� 

���8(��3UREOHPO|VXQJ� � � ���������� 

����8(��%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�,FK´� 
����8(��/HEHQVTXDOLWlW�±�=XNXQIWVYRUVWHOOXQJHQ 

:HQQ�6LH�QXU�GLH�%DVLVHLQKHLWHQ�GXUFKI�KUHQ��P�VVHQ�6LH�GLH�+DXVDXIJDEHQ�JJI��QHX� 
DQSDVVHQ� 

'HU� 7UDLQLQJVHIIHNW� ZLUG� YHUVWlUNW�� ZHQQ� GDV� /HKUHUWHDP� GLH� VSH]L¿VFKHQ� hEXQJHQ� 
DXV�/,=$��]��%��(QWVSDQQXQJV�EXQJHQ��%OLW]OLFKWUXQGHQ�XQG�%HZHJXQJV�EXQJHQ�DXFK� 
LP�)DFKXQWHUULFKW�LQ�GHQ�8QWHUULFKWVDOOWDJ�LQWHJULHUW�XQG�VR�V\QHUJHWLVFKH�(IIHNWH�HU� 
UHLFKW�� 
%HVRQGHUV�EHL�GHQ�(QWVSDQQXQJV�EXQJHQ�PDFKW�VLFK�GHU�*HZ|KQXQJVHIIHNW�GXUFK�UH� 
JHOPl�LJHV�hEHQ�EH]DKOW��GHQQ�GHU�.|USHU�PHUNW� VLFK�GLH�(QWVSDQQXQJVVLJQDOH�XQG� 
DNWLYLHUW�VR�XQZLOON�UOLFKH�(QWVSDQQXQJVUHDNWLRQHQ� 
$XFK�HPS¿HKOW�HV�VLFK��GLH�6FK�OHU�GD]X�]X�PRWLYLHUHQ��GDV�(UOHUQWH��]��%��3UREOHPO|� 
VHQ��(QWVSDQQXQJV�EXQJHQ��1HLQ�VDJHQ��DXFK�DX�HUKDOE�GHV�6FKXONRQWH[WV�DQ]XZHQ� 
GHQ��XP�GHQ�hEXQJVHIIHNW�]X�YHUVWlUNHQ� 

� ��/HKUHUUROOH�XQG�+DOWXQJ� 

/HKUHU�DOV�Ä)DFLOLWDWRU´ 
(EHQVR�ZLH�GLH�0HWKRGLN�LP�/,=$�8QWHUULFKW�PLW�GHQ�,QKDOWHQ�NRUUHVSRQGLHUW�XQG�GLHVH� 
YHUVWlUNW��  WUlJW�  ,KUH�+DOWXQJ� XQG� GLH� +DOWXQJ� GHV� /HKUHUWHDPV� LQ� GHQ� /,=$�6WXQGHQ� 
HQWVFKHLGHQG�]XP�SUlYHQWLYHQ�(UIROJ�EHL��'D�GLH�6FK�OHU�)UHLUlXPH�EUDXFKHQ��HLJHQH�(U� 
IDKUXQJHQ�]X�PDFKHQ�XP�VR�(LQVWHOOXQJHQ�XQG�6LFKWZHLVHQ�YHUlQGHUQ�]X�N|QQHQ��SDVVW� 
I�U�GHQ�/HKUHU�GLH�5ROOH�GHV��%H��/HKUHQGHQ�QLFKW��*HIUDJW�LVW�HKHU�GLH�5ROOH�HLQHV�Ä/HUQ� 
EHJOHLWHUV �́�HLQHV�ÄIDFLOLWDWRUV �́�G��K��HLQHV�Ä(UP|JOLFKHUV�YRQ�(UIDKUXQJHQ �́�,P�/HEHQV� 
NRPSHWHQ]WUDLQLQJ�ZHUGHQ�6LH�DXI�)UHLZLOOLJNHLW�XQG�6HOEVWWlWLJNHLW�GHU�6FK�OHU�VHW]HQ�  

�� XQG�VLFK�HKHU�DOV�0RGHUDWRU�YHUVWHKHQ��GHU�DXFK�GLH�*UXSSHQSUR]HVVH�EHREDFKWHW�� 



(LQI�KUXQJ 

'DUDXV�HUJHEHQ�VLFK�HLQLJH�.RQVHTXHQ]HQ�I�U�,KU�+DQGHOQ�LP�8QWHUULFKW��Ä1LFKW�HU]ZLQ� 
JHQ��VRQGHUQ�ZHUEHQ��QLFKW�NRQWUROOLHUHQ��VRQGHUQ�HLQODGHQ��QLFKW�EHOHKUHQ��VRQGHUQ� 
WUDLQLHUHQ��QLFKW�EHZHUWHQ��VRQGHUQ�+DQGOXQJVRSWLRQHQ�HUZHLWHUQ�´�0LW�GLHVHU�+DOWXQJ� 
XQWHUVW�W]HQ�6LH�GLH�-XJHQGOLFKHQ�LQ�GHUHQ�/HUQSUR]HVV�XQG�LQ�LKUHU�6HOEVWYHUDQWZRU� 
WXQJ�� 

(LQÀXVV�GHU�/HKUHUKDOWXQJ�DXI�SUlYHQWLYH�:LUNVDPNHLW 
$XFK�ZHQQ�6LH�VLFK�LP�/,=$�8QWHUULFKW�PLW�ZHUWHQGHQ�/HKUHUNRPPHQWDUHQ�]XU�FNKDO� 
WHQ�VROOWHQ��GDUI�QLFKW�GHU�(LQGUXFN�YRQ�%HOLHELJNHLW�HQWVWHKHQ��:HQQ�/HKUHU�DXVVWUDK� 
OHQ��GDVV�LKQHQ�GDV�/HEHQVNRPSHWHQ]WUDLQLQJ�HLQ�$QOLHJHQ�LVW�XQG�GDVV�VLH�KLQWHU�GHP� 
.RQ]HSW�VWHKHQ��WXW�GDV�VHLQH�:LUNXQJ��-H�NODUHU�GLHV�EHL�GHQ�6FK�OHUQ�DQNRPPW��GHVWR� 
EHUHLWZLOOLJHU�ZHUGHQ�VLH�VLFK�DXI�GLH�+HUDXVIRUGHUXQJHQ�GHV�/,=$�3URJUDPPV�HLQODV� 
VHQ�XQG�GHVWR�PHKU�ZHUGHQ�VLH�GDYRQ�SUR¿WLHUHQ��6WXGLHQ�EHOHJHQ�HLQGHXWLJ��GDVV�GLH� 
+DOWXQJ�GHV�/HKUHUV�HLQ�(LQÀXVVIDNWRU�I�U�GLH�SUlYHQWLYH�:LUNVDPNHLW�LVW�� 

7HDPWHDFKLQJ 
'LH�YHUlQGHUWH�/HKUHUUROOH� VWHOOW� HLQH�/HUQDXIJDEH�GDU�XQG�EHGHXWHW��GDVV�DXFK�GHU� 
/HKUHU�QHXH�.RPSHWHQ]HQ�HQWZLFNHOQ�PXVV��ZRI�U�PDQ� =HLW�EUDXFKW��8QWHUVW�W]XQJ� 
JLEW�KLHU�GLH�$UEHLW�LP�7HDP��7HDPWHDFKLQJ�LVW�GLH�&KDQFH��VLFK�JHPHLQVDP�]X�QHXHQ� 
8IHUQ� YRU]XWDVWHQ��+LOIUHLFK� GDEHL�ZlUHQ� YRU� GHP�6WDUW� GHV� 3URJUDPPV� HLQH�6FKX� 
OXQJ�LQ�0HWKRGHQ�GHV�Ä/LIH�6NLOOV�7UDLQLQJV´�RGHU�HLQH�/,=$�6FKXOXQJ�VRZLH�EHJOHLWHQG� 
GLH�0|JOLFKNHLW�]XU�6XSHUYLVLRQ��$EHU�DXFK�RKQH�GLHVH�$QJHERWH�N|QQHQ�UHJHOPl�LJH� 
7HDPEHVSUHFKXQJHQ�XQG�HLQ�(UIDKUXQJVDXVWDXVFK�LQ�GHU�*UXSSH�GLH�$UEHLW�HUOHLFKWHUQ� 
XQG�GHUHQ�4XDOLWlW�VLFKHUQ�� 

(LQIDFK�±�$FKWVDP�±�%HVFKHLGHQ 
7URW]�HLQLJHU�$QIRUGHUXQJHQ�DQ�HLQH�YHUlQGHUWH�/HKUHUUROOH� VLQG�6LH� VLFKHU�DXI�GHP� 
ULFKWLJHQ�:HJ��ZHQQ�6LH�VLFK�I�U�,KUHQ�/,=$�8QWHUULFKW�LPPHU�GLH�*UXQGVlW]H�Ä(LQIDFK� 
±�$FKWVDP�±�%HVFKHLGHQ´�YRU�$XJHQ�KDOWHQ��*HPHLQW�LVW�KLHU�GLH�(LQIDFKKHLW�LQ�GHQ�0H� 
WKRGHQ��QLFKW�]X�YLHO��QLFKW�]X�NRPSOH[���$FKWVDPNHLW�LQ�GHU�%HJOHLWXQJ�YRQ�*UXSSHQ� 
SUR]HVVHQ�XQG�GHU�:HUWVFKlW]XQJ�I�U�GHQ�HLQ]HOQHQ�-XJHQGOLFKHQ�VRZLH�%HVFKHLGHQ� 
KHLW�LQ�GHQ�=LHOHQ��6LH�HQWODVWHQ�VLFK�XQG�,KUH�6FK�OHU�VR�YRU�]X�KRKHQ�$QVSU�FKHQ�� 
'DV�*UXQGSULQ]LS�LP�/,=$�8QWHUULFKW�LVW�NODU�XQG�HLQIDFK��%HVFKHLGHQKHLW�LQ�GHQ�=LH� 
OHQ� LVW�UDWVDP��NOHLQH�%U|WFKHQ�EDFNHQ�EHZDKUW�GLH�/HKUHU�YRU�6HOEVW�EHUIRUGHUXQJ�� 
6FKRQ�NOHLQH�6FKULWWH�LQ�5LFKWXQJ�(LQVWHOOXQJVYHUlQGHUXQJ�XQG�6HOEVWUHÀH[LRQ�YHUGLH� 
QHQ�ZHUWJHVFKlW]W�]X�ZHUGHQ� 
$QJHVLFKWV�GHU�7KHPDWLN�$LGV�XQG�6H[XDOLWlW� LVW�HLQ�DFKWVDPHU�8PJDQJ�PLW�GHQ� -X� 
JHQGOLFKHQ�EHVRQGHUV�ZLFKWLJ��'D]X�JHK|UW�DXFK�HLQ�HYWO��Ä%ORFNLHUHQ´�DOV�P|JOLFKHQ� 
6FKXW]PHFKDQLVPXV�GHV�6FK�OHUV�]X�DN]HSWLHUHQ��%HU�FNVLFKWLJHQ�6LH�ELWWH�DX�HUGHP�� 
GDVV�I�U�PXVOLPLVFKH�6FK�OHU�GLH�7KHPHQ�6H[XDOLWlW��5ROOHQELOGHU�HWF��SUREOHPDWLVFK� 
VHLQ�N|QQHQ�� 
'LH�$FKWVDPNHLW��GLH�6LH�,KUHQ�6FK�OHUQ�HQWJHJHQEULQJHQ��VROOWHQ�6LH�DXFK�VLFK�VHOEVW� 
JHJHQ�EHU�QLFKW�YHUQDFKOlVVLJHQ��(V�LVW�OHJLWLP��ZHQQ�6LH�5�FNVLFKW�DXI�,KUH�HLJHQHQ� 
*UHQ]HQ�QHKPHQ��:HGHU�6LH�QRFK�GLH�6FK�OHU�P�VVHQ�LUJHQGZHOFKH�$XVN�QIWH�JHEHQ�� 
ZHQQ�VLH�GDV�QLFKW�P|FKWHQ��%HGHQNHQ�6LH�ZHLWHU��GDVV�6LH�DOV�/HKUHU�GHQ�6FK�OHUQ� 
JHJHQ�EHU�LQ�HLQHU�DQGHUHQ�5ROOH�VLQG�DOV�XPJHNHKUW�XQG�ODVVHQ�6LH�VLFK�DXFK�GDQQ�� 
ZHQQ�GDV�8QWHUULFKWVNOLPD�9HUWUDXOLFKNHLW�HUP|JOLFKW��QLFKW�XQ�EHUOHJW�DXI�HYHQWXHOOH� 
)UDJHQ�QDFK�,KUHP�3ULYDWOHEHQ�HLQ� 
1LFKW�]XOHW]W�ZLUG�DXFK�HLQ�4XlQWFKHQ�+XPRU��3KDQWDVLH�XQG�*HODVVHQKHLW�GHQ�8QWHU� 
ULFKW��]X�HLQHP�*HZLQQ�I�U�DOOH�PDFKHQ� 

�� 



(LQI�KUXQJ 

� ��/HLWIDGHQ�]X�GHQ�hEXQJVIRUPHQ 

,Q�GLHVHP�.DSLWHO�ZHUGHQ�hEXQJHQ�YRUJHVWHOOW��GLH�6LH�ZLHGHUKROW�LQ�GHQ�8QWHUULFKWVHLQ� 
KHLWHQ�GXUFKI�KUHQ�ZHUGHQ��'LHV�VLQG�5ROOHQVSLHOH��YHUVFKLHGHQH�7HFKQLNHQ�]XU�.OHLQ� 
JUXSSHQHLQWHLOXQJ�XQG�hEXQJHQ��GLH�6LH�]XP�UXKLJHQ�$XVNODQJ�GHU�6WXQGH�HLQVHW]HQ� 
N|QQHQ��$X�HUGHP�HUKDOWHQ�6LH�PHWKRGLVFKH�+LQZHLVH�]XU�+DQGKDEXQJ�GHU�+DXVDXI�  
JDEHQ� 

5ROOHQVSLHO 
,Q� VHFKV� 8QWHUULFKWVHLQKHLWHQ� �8(� ��� ��� ��� ��� ��� XQG� ���� NRPPHQ�5ROOHQVSLHOH� ]XP� 
(LQVDW]�� 'DV� 5ROOHQVSLHO� GLHQW� LP� /HEHQVNRPSHWHQ]WUDLQLQJ� GHU� :DKUQHKPXQJ� HLJH� 
QHU�+DOWXQJHQ�XQG�9HUKDOWHQVZHLVHQ�XQG�GHP�(USUREHQ�XQG�(LQ�EHQ�YRQ�DOWHUQDWLYHQ� 
+DQGOXQJVRSWLRQHQ�LQ�HLQHU�JHVFK�W]WHQ�6SLHOVLWXDWLRQ��LQ�GHU�HV�NHLQH�UHDOHQ�6DQNWL� 
RQHQ�JLEW��(V�VROO�DOOHUGLQJV�GLH�-XJHQGOLFKHQ�I�U�NRPPHQGH�5HDOVLWXDWLRQHQ�VHQVLEL� 
OLVLHUHQ�XQG�LKQHQ�6WUDWHJLHQ�YHUPLWWHOQ��ZLH�VLH�LP�Ä(UQVWIDOO´�VLWXDWLRQVDQJHPHVVHQ� 
XQG� VHOEVWEHVWLPPW� KDQGHOQ� N|QQHQ�� ,QVRIHUQ� ELHWHW� GLHVH� LQWHUDNWLYH� hEXQJ� HLQHQ� 
ZLFKWLJHQ�%HLWUDJ�GD]X��GDV�+DQGOXQJVUHSHUWRLUH�]X�HUZHLWHUQ�XQG�KHUDXV]X¿QGHQ��ZDV� 
]X�HLQHP�SDVVW��6R�ZHUGHQ�-XJHQGOLFKH�]��%��HUIDKUHQ��ZLH�HV�VLFK�DQI�KOW��ZHQQ�PDQ� 
VLFK�JHJHQ�*UXSSHQGUXFN�]XU�:HKU�VHW]W�RGHU�VLFK�JHJHQ�GLH�%HHLQÀXVVXQJ�GXUFK�0HGL� 
HQ�DEJUHQ]W��(LJHQH�+DOWXQJHQ�XQG�5HDNWLRQHQ�ZHUGHQ�VSLHOHULVFK�HUSUREW��SURWHNWLYH� 
)HUWLJNHLWHQ��6FKXW]IDNWRUHQ��N|QQHQ�VR�HUZRUEHQ�ZHUGHQ�� 

�$EODXI 

%��6SLHODXIWUDJ� 
���PLW�5ROOHQEHVFKUHLEXQJ�I�U�NXU]H�6]HQH 
%��(UDUEHLWXQJ�GXUFK�GLH�6SLHOHU� 
9��%HREDFKWXQJVDXIWUlJH�DQ�.ODVVH 
%��9RUI�KUXQJ�����'XUFKJDQJ� 
%��$XVZHUWXQJ� 
���� ����6SLHOHU�)HHGEDFN��EHU�*HI�KOH 
���� ����%HREDFKWHU�)HHGEDFN��EHU�(LQI�KOXQJ� 
����������������LQ�GLH�6SLHOHU 
���� ������)HHGEDFNV�XQNRPPHQWLHUW�ODVVHQ� 
���� ����,QKDOWOLFKH�$XVZHUWXQJ�LP� 
� �����8QWHUULFKWVJHVSUlFK 
%��(UDUEHLWXQJ�HLQHU�DQGHUHQ�9HUVLRQ�LQ�*UXSSHQDUEHLW 
%��9RUI�KUXQJ�����'XUFKJDQJ� 
%��$XVZHUWXQJ�ZLH�REHQ����� 

���5HJHOQ 
� 

����%��9HUWUDXHQVYROOH�$WPRVSKlUH�VLFKHUQ� 
����%��1LFKWV�1HJDWLYHV��EHU�GLH�6SLHOHU� 
���%��.HLQ�.RPPHQWDU� 
������]XU�VFKDXVSLHOHULVFKHQ�4XDOLWlW� 
���%��$QHUNHQQXQJ�I�U�GHQ�0XW�GHU�6SLHOHU 
����%��$EVROXWH�)UHLZLOOLJNHLW 
���%��,FK�$XVVDJHQ�GHU�6SLHOHU� 

� 

����=LHOH���� 

�9��(LQI�KOXQJ�LQ�HLQHQ�DQGHUHQ� 
�9��9HUKDOWHQV]ZlQJH�PLOGHUQ��� 
������)UHLUlXPH�HU|IIQHQ 
�9��0RGHOO�/HUQHQ� 
�9��$OWHUQDWLYHQ�HUSUREHQ� 

.RPSDNW��5ROOHQVSLHO 

*UXQGYRUDXVVHW]XQJHQ�GDI�U��GDVV�6FK�OHU�VLFK�DXI�VROFKH�LQWHUDNWLYHQ�hEXQJHQ�HLQ� 
ODVVHQ�� VLQG� HLQH� JXWH�� YHUWUDXHQVYROOH� $WPRVSKlUH� XQG� JHJHQVHLWLJH� 2IIHQKHLW� XQG� 
7ROHUDQ]��(UIDKUXQJVJHPl��KDEHQ�+HUDQZDFKVHQGH�LP�*HJHQVDW]�]X�.LQGHUQ�PDQFK� 
PDO�+HPPXQJHQ�VLFK�DXI�HLQH�6SLHOVLWXDWLRQ�HLQ]XODVVHQ��(V�KLOIW�LKQHQ��ZHQQ�VLH�*HOH� 
JHQKHLW�KDEHQ��JHPHLQVDP�HLQH�Ä$XIZlUPSKDVH´�]X�GXUFKODXIHQ��]��%��GXUFK�GDV�$XV� 
SURELHUHQ�YRQ�0LQL�6SLHOVHTXHQ]HQ�RGHU� SDQWRPLPLVFKHQ�%HZHJXQJHQ��=X�EHDFKWHQ� 
LVW��GDVV�5ROOHQVSLHOH�LPPHU�)UHLZLOOLJNHLW�YRUDXVVHW]HQ��GDVV�GLH�(LQ]HOVHTXHQ]HQ�VHKU� 
NXU]�VHLQ�VROOHQ�XQG�OLHEHU�PHKUHUH�YHUlQGHUWH�'XUFKJlQJH�VWDWW¿QGHQ��=X�YHUPHLGHQ� 
LVW�HLQH�]X�JUR�H�1lKH�GHU�6SLHOYRUODJHQ�]X�UHDOHQ�.RQÀLNWHQ� LP�/HEHQ�GHU�6FK�OHU�� 

�� 



(LQI�KUXQJ 

%HVVHU� LVW�HV��ZHQQ�GHU�6FKXW]�GHU�'LVWDQ]LHUXQJVP|JOLFKNHLW�HUKDOWHQ�EOHLEW��GHQQ�GDV� 
5ROOHQVSLHO�LVW�X��8��HLQ�VHKU�PDFKWYROOHV�,QVWUXPHQW� 
1LHPDQG�GDUI�JH]ZXQJHQ��EHGUlQJW�RGHU�DXVJHODFKW�ZHUGHQ��'LH�6FK�OHU�VROOWHQ�YRU�%HJLQQ� 
GHV�6SLHOV�*HOHJHQKHLW�KDEHQ��LKUH�MHZHLOLJH�5ROOH�NXU]�]X�EHVSUHFKHQ�XQG�]X�SODQHQ��'DEHL� 
VROOWHQ�6LH�JDQ]�H[SOL]LW�GDUDXI�KLQZHLVHQ��GDVV�HV�NHLQHVIDOOV�DXI�GLH�VFKDXVSLHOHULVFKH�4XD� 
OLWlW�DQNRPPW��VRQGHUQ�GDUDXI��ZDV�GLH�6SLHOHU�LQ�LKUHU�5ROOH�ZDKUQHKPHQ�XQG�VS�UHQ��3UR� 
ELHUHQ�6LH�VHOEVW�LP�9RUIHOG�GDV�5ROOHQVSLHO�PHKUIDFK�DOV�$QOHLWHU�XQG�DOV�6SLHOHU�DXV��8P� 
VLFKHU]XVWHOOHQ��GDVV�GLH�6FK�OHU�HLQH�5ROOH�VSLHOHQ��OlVVW�PDQ�VLH�QHXH�1DPHQ�DQQHKPHQ� 
�HYW��.DUWHQ�PLW�GHP�5ROOHQQDPHQ�XPKlQJHQ���1DFK�%HHQGLJXQJ�GHV�5ROOHQVSLHOV�ZHUGHQ� 
GLH�6SLHOHU�DXV�LKUHU�5ROOH�HQWODVVHQ��LQGHP�VLH�HQWZHGHU�QXU�GDV�1DPHQVVFKLOG�DEOHJHQ� 
RGHU�GLH�5ROOH�V\PEROLVFK�PLW�EHLGHQ�+lQGHQ�DEVWUHLIHQ��'DPLW�VROO�YHUKLQGHUW�ZHUGHQ��GDVV� 
GLH�6SLHOHU�VLFK�]X�VHKU�PLW�LKUHU�5ROOH�LGHQWL¿]LHUHQ��RGHU�YRQ�GHQ�%HREDFKWHUQ�PLW�GLHVHU� 
JOHLFKJHVHW]W�ZHUGHQ��:HQQ�6LH�LP�5ROOHQVSLHO�QLFKW�VSH]LHOO�JHVFKXOW�VLQG��KDOWHQ�6LH�VLFK� 
DP�EHVWHQ�JHQDX�DQ�GLH�9RUJDEHQ��5ROOHQVSLHOH�VROOWHQ�LPPHU�7UDLQLQJVFKDUDNWHU�KDEHQ�� 
XQG�LQ�GHU�6FKXOH�QLFKW�WKHUDSHXWLVFK��LP�6LQQH�YRQ�3V\FKRGUDPD��HLQJHVHW]W�ZHUGHQ�� 

.OHLQJUXSSHQHLQWHLOXQJ 
9LHOH�hEXQJHQ�DXV�GHQ�8QWHUULFKWVHLQKHLWHQ�ZHUGHQ� 
LQ�.OHLQJUXSSHQ�HUDUEHLWHW��:lKUHQG�GHU�.OHLQJUXS� 
SHQELOGXQJ�VROOWHQ�6LH�GDUDXI�DFKWHQ��GDVV�GLH�6FK�� 
OHU�VLFK�QLFKW�LPPHU�QXU�QDFK�6\PSDWKLH�]XVDPPHQ� 
VHW]HQ��VRQGHUQ�VLFK�3DDUH�RGHU�.OHLQJUXSSHQ�DXFK� 
]XIlOOLJ� ELOGHQ�� 'LH� (LQWHLOXQJ� LQ� LPPHU� ZHFKVHOQGH� 
.OHLQJUXSSHQ�LQWHJULHUW�HYHQWXHOOH�$X�HQVHLWHU�LQ�GLH� 
*UXSSH�XQG�HUK|KW�GLH�Ä.RQWDNWGLFKWH´�LQQHUKDOE�GHU� 
.ODVVH�� 'DGXUFK� EHVWHKW� GLH� 0|JOLFKNHLW�� GDV� .ODV� 
VHQNOLPD�]X�YHUEHVVHUQ��'LH�6FK�OHU�HUIDKUHQ�PHKU� 
YRQHLQDQGHU�XQG�EDXHQ�DXI�GLHVH�:HLVH�EHVWHKHQGH� 
9RUXUWHLOH�DE��'LH�$XVHLQDQGHUVHW]XQJHQ�LQ�GHU�.OHLQJUXSSH�I|UGHUQ�]XGHP�.RPPXQL� 
NDWLRQVIHUWLJNHLWHQ�XQG�6HOEVWVLFKHUKHLW��=XU�VSLHOHULVFKHQ�.OHLQJUXSSHQHLQWHLOXQJ�VROO� 
WHQ�6LH�L��G��5��YRUEHUHLWHWHV�0DWHULDO��]��%��6SLHONDUWHQ�RGHU�6PDUWLHV��]XU�+DQG�KDEHQ�� 
9HUVFKLHGHQH�9RUVFKOlJH�¿QGHQ�6LH�LP�$QKDQJ��YJO��6������� 

'LH�%OLW]OLFKWUXQGH� 
(LQH�%OLW]OLFKWUXQGH�KDW� ]XP�=LHO�� GDVV� MHGHU�6FK�OHU� ]XP�$EVFKOXVV�GHU�6WXQGH�GLH�  
0|JOLFKNHLW�EHNRPPW��VLFK��EHU�GLH�=XVDPPHQDUEHLW�XQG�GHQ�JHPHLQVDPHQ�$XVWDXVFK� 
]X�lX�HUQ��0HLVWHQV�ZLUG�GDEHL�HLQ�EHVWLPPWHU�WKHPDWLVFKHU�$VSHNW�RGHU�HLQ�SHUV|Q� 
OLFKHU�.RPPHQWDU�LQ�GHQ�9RUGHUJUXQG�JHVWHOOW��'LH�%OLW]OLFKWUXQGH�ELHWHW�GHQ�6FK�OHUQ� 
XQG�,KQHQ�VHOEVW�GLH�0|JOLFKNHLW��5�FNPHOGXQJ�]X�JHEHQ�XQG�]X�EHNRPPHQ�XQG�%LODQ]� 
�EHU�GLH�6WXQGH�]X�]LHKHQ��6R�ZLUG�GHU�0XW�GHU�6FK�OHU�JHI|UGHUW��VLFK�LQ�GHU�.ODVVH�]X� 
lX�HUQ��]XVlW]OLFK�ZHUGHQ�JUXSSHQG\QDPLVFKH�(IIHNWH�DQJHUHJW��]��%��JHJHQVHLWLJHV� 
9HUVWlQGQLV��2IIHQKHLW�� 
9RUJHKHQ�� 
� � 9HUWHLOHQ�6LH�QDFK�HLQHU�NXU]HQ�(UOlXWHUXQJ��EHU�GLH�0HWKRGH�GDV�$UEHLWV� 
� EODWW�Ä%OLW]OLFKWUXQGHÝ��YJO��$QKDQJ��6�������DQ�GLH�6FK�OHU��GLH�I�U�GDV�%OLW]� � 
� OLFKW�LQ�HLQHP�6WXKONUHLV�VLW]HQ�VROOWHQ��GDPLW�VLFK�DOOH�VHKHQ�N|QQHQ�� 
� � %LWWHQ�6LH�GLH�6FK�OHU��HLQHQ�GHU�6lW]H�YRU�GHP�+LQWHUJUXQG�GHU�HEHQ�DEJH�� ���������������
� VFKORVVHQHQ�8QWHUULFKWVVWXQGH�]X�YHUYROOVWlQGLJHQ�XQG�ODVVHQ�6LH�GHQ�� � 
� 6FK�OHUQ�GDI�U�HWZD���0LQXWHQ�=HLW� 
� � $QVFKOLH�HQG�G�UIHQ�GLH�6FK�OHU�UHLKXP�LKUHQ�.RPPHQWDU�YRUWUDJHQ��NHLQ�� 
� 6FK�OHU�VROO�MHGRFK�GD]X�JH]ZXQJHQ�ZHUGHQ� 

�� 

� /HUQ]LHOH�GHU�(LQWHLOXQJ 
� LQ�ZHFKVHOQGH�*UXSSHQ 

� %�$X�HQVHLWHU�LQWHJULHUHQ 
� %�.HQQHQ�OHUQHQ�LQ�GHU�.OHLQJUXSSH�I|UGHUQ 
� %�*UXSSHQNOLPD�YHUEHVVHUQ 
� %�0XW�XQG�)OH[LELOLWlW�GHV�(LQ]HOQHQ�I|UGHUQ 
� %�6R]LDOH�.RPSHWHQ]�HUZHLWHUQ 



(LQI�KUXQJ 

� %��6HOEVWZDKUQHKPXQJ� � � � %��%LODQ]�]LHKHQ��EHU�(UOHEWHV 
� %��0XW��VLFK�|IIHQWOLFK�]X�lX�HUQ� � %��5�FNPHOGXQJ�JHEHQ�EHNRPPHQ 
� %��7ROHUDQ]�HUZHLWHUQ� � � � %��2IIHQKHLW�9HUVWlQGQLV�LQ�GHU�*UXSSH 
� %��(LJHQH�3RVLWLRQHQ�JHVSLHJHOW� � � %��:�QVFKH�XQG�=LHOH��EHUGHQNHQ 
� ���EHNRPPHQ 
� 

� � �������������������������5HJHOQ�I�U�GHQ�$EODXI 

� 7HLOQHKPHU�JHEHQ�UHLKXP�HLQ�NXU]HV� �� .HLQ�.RPHQWDU�]X�$XVVDJHQ�DQGHUHU 
� 6WDWHPHQW�]XP�7KHPD�DOV�Ä,FK�$XVVDJHÝ�DE�� .HLQ�%H]XJ�DXI�9RUUHGQHU 
� 

.RPSDNW��%OLW]OLFKWUXQGH 
/HUQ]LHOH 

0DFKHQ�6LH�JJI��LQ�ÄVFK�FKWHUQHQ´�*UXSSHQ�GHQ�$QIDQJ��$FKWHQ�6LH�ELWWH�EHL�GHQ�bX� 
�HUXQJHQ� GHU� 6FK�OHU� GDUDXI�� GDVV� GLHVH� VLFK� QLFKW� JHJHQVHLWLJ� NRPPHQWLHUHQ� RGHU� 
NULWLVLHUHQ�� -HGH�$XVVDJH� VROO� JOHLFKZHUWLJ� QHEHQ�GHU� HLQHV� DQGHUHQ� VWHKHQ�EOHLEHQ�� 
:HQQ�GLH�6FK�OHU�PLW�GHU�=HLW�PHKU�6LFKHUKHLW�PLW�GHU�%OLW]OLFKWUXQGH�JHZRQQHQ�KDEHQ�� 
N|QQHQ�6LH�JOHLFK�PLW�GHU�P�QGOLFKHQ�$XVVDJH�EHJLQQHQ��RKQH�GLH�6lW]H�YRUKHU�VFKULIW� 
OLFK�¿[LHUHQ�]X�ODVVHQ� 

%HZHJXQJV�EXQJHQ 
'LH�%HZHJXQJV�EXQJHQ�HLJQHQ�VLFK�DOV�$EVFKOXVV� I�U�6WXQGHQ��GLH�VHKU� ÄNRSÀDVWLJ´� 
ZDUHQ��6LH�PDFKHQ�GHQ�6FK�OHUQ�6SD��XQG�WUDJHQ�DXI�VSLHOHULVFKH�:HLVH�]XU�$XI� 
ORFNHUXQJ�EHL�� 

� 
� /HUQ]LHOH�GHU� 
� %HZHJXQJV�EXQJHQ 

� %�6SD��KDEHQ 
� %�6WUHVVEHZlOWLJXQJ 
� %�N|USHUOLFKHU�$XVJOHLFK 
� %�.RQWDNW�PLW�3DUWQHUQ�DXIQHKPHQ 
� %�1lKH���)HUQH���%DODQFH 

%HZHJXQJV�EXQJHQ� ]XP� $EVFKOXVV� GHU� 8QWHUULFKWVVWXQGH� 
KDEHQ� DX�HUGHP� 6WUHVVEHZlOWLJXQJ� XQG� N|USHUOLFKHQ� $XV� 
JOHLFK�]XP�=LHO��6R�N|QQHQ�]XP�HLQHQ�QDFK� ODQJHP�6LW]HQ� 
HYHQWXHOOH�9HUVSDQQXQJHQ�JHORFNHUW�ZHUGHQ�� =XP�DQGHUHQ� 
WUDJHQ�%HZHJXQJV�EXQJHQ�GD]X�EHL��GHQ�.RSI�ÄIUHL´�]X�EH� 
NRPPHQ�XQG�HUK|KHQ�VRPLW�GLH�.RQ]HQWUDWLRQVIlKLJNHLW�GHU� 
6FK�OHU� I�U� QDFKIROJHQGH� 7lWLJNHLWHQ�� (LQ� ZHLWHUHU� 9RUWHLO� 
OLHJW�LQ�GHP�UHODWLY�JHULQJHQ�=HLWDXIZDQG��GHQ�VLH�HUIRUGHUQ�� 
$QUHJXQJHQ� I�U� YHUVFKLHGHQH� %HZHJXQJV�EXQJHQ� ¿QGHQ� 
VLFK�LP�$QKDQJ��YJO��6�����I��� 
� 

(QWVSDQQXQJV�EXQJHQ 
(QWVSDQQXQJV�EXQJHQ� I|UGHUQ� GLH� )lKLJNHLW� DEVFKDOWHQ� ]X� N|QQHQ�� XP�GHQ�$OOWDJV� 
VWUHVV�RGHU�DXFK�GHQ�6WUHVV�ZlKUHQG�GHU�8QWHUULFKWVHLQKHLW�EHVVHU�]X�EHZlOWLJHQ��'LH� 
)lKLJNHLW�]XU�(QWVSDQQXQJ�LVW�HLQ�ZLFKWLJHU�SURWHNWLYHU�)DNWRU�]XU�9HUKLQGHUXQJ�YLHO� 
IlOWLJHU�N|USHUOLFKHU�XQG�SV\FKLVFKHU�3UREOHPH��$XV�GLHVHP�*UXQG�ZLUG�(QWVSDQQXQJ� 
]XVlW]OLFK�LQ�GHU�8QWHUULFKWVHLQKHLW�Ä6LFK�ZRKO�I�KOHQ´�WKHPDWLVLHUW��,P�/,=$�8QWHUULFKW� 
NRPPHQ� ]ZHL�  YHUVFKLHGHQH� $UWHQ� YRQ� (QWVSDQQXQJV�EXQJHQ�  YRU�� 3KDQWDVLHUHLVHQ� 
�DXFK�Ä7UDXPUHLVHQ´�JHQDQQW��XQG�GLH�3URJUHVVLYH�0XVNHOHQWVSDQQXQJ�LQ�YHUHLQIDFKWHU� 
)RUP��*HQHUHOO�ELHWHW�HV�VLFK�DQ��(QWVSDQQXQJV�EXQJHQ�KlX¿JHU�GXUFK]XI�KUHQ�XQG�VLH� 
DXFK�LQ�GHQ�6FKXODOOWDJ�]X�LQWHJULHUHQ��$OOHUGLQJV�PXVV�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV� 
DXFK�3KDQWDVLHUHLVHQ�DXVVFKOLH�OLFK�DOV�(QWVSDQQXQJV�EXQJ��QLFKW�]XU�6HOEVWHUIDKUXQJ� 
HLQJHVHW]W�ZHUGHQ��GD�GLHV�HLQ�TXDVL�WKHUDSHXWLVFKHV�9RUJHKHQ�ZlUH�XQG�GHQ�5DKPHQ� 
HLQHV�VFKXOLVFKHQ�7UDLQLQJV�VSUHQJHQ�Z�UGH��6WHOOHQ�6LH�HV�GHQ�6FK�OHUQ�DXFK�IUHL��RE� 
VLH�GLH�$XJHQ�VFKOLH�HQ�ZROOHQ� 
,P�$QKDQJ�¿QGHQ�6LH�7H[WH��YJO��6�����II��� I�U�(QWVSDQQXQJV�EXQJHQ��6DQGVWUDQG��� 
SURJUHVVLYH�0XVNHOHQWVSDQQXQJ�DOV�3KDQWDVLHUHLVH����9RU�DOOHP�GHU�Ä6DQGVWUDQG´�VWHOOW� 
HLQ�3KDQWDVLHELOG�GDU��GDV�DXI�GLH�PHLVWHQ�0HQVFKHQ�HQWVSDQQHQG�ZLUNW��(V�VLQG�DEHU� 
DXFK�DQGHUH�7H[WH��GLH�6LH�]��%��LQ�GHU�DQJHJHEHQHQ�/LWHUDWXU�¿QGHQ�N|QQHQ��JHHLJQHW� 

�� 
�DXV��0�OOHU��(����������'X�VS�UVW�XQWHU�GHLQHQ�)��HQ�GDV�*UDV��)UDQNIXUW�D�0���)LVFKHU��6���� 
�DXV]XJVZHLVH�HQWQRPPHQ�DXV��$2.�0HGLHQSDNHW���������6XFKW�KDW�YLHOH�8UVDFKHQ��$ONRKRO����� 
��XQG�0HGLNDPHQWH��5HPDJHQ��/HLS]LJ��$2. 



(LQI�KUXQJ 

�.RPSDNW��(QWVSDQQXQJV�EXQJHQ 
� 

�/HUQ]LHOH� 

%��3KDQWDVLH�DQUHJHQ 
%��6HOEVWZDKUQHKPXQJ�XQG�5HÀH[LRQ 
%��$EVFKDOWHQ�XQG�UXKLJ�ZHUGHQ 
%��6WUHVVEHZlOWLJXQJ 
%��.RQ]HQWUDWLRQVIlKLJNHLW�I|UGHUQ 
� 

�5DKPHQEHGLQJXQJHQ 

%��5XKLJHU��VW|UXQJVIUHLHU�5DKPHQ 
%��6LW]RUGQXQJ�IURQWDO�RGHU�$X�HQVWLUQNUHLV 
%��)UHLZLOOLJHV�0LWPDFKHQ 
%��)UHLZLOOLJHV�$XJHQ�VFKOLH�HQ 

�.|USHUKDOWXQJ� 

%��%HTXHPH��HQWVSDQQWH��DXIUHFKWH�6LW]KDOWXQJ 
%��$UPH�XQG�%HLQH�QLFKW��EHUNUHX]HQ 
%��)��H�PLW�GHU�JDQ]HQ�)X�VRKOH�DXI�GHP�%RGHQ� 
%��+lQGH�DXI�GLH�2EHUVFKHQNHO�RGHU�DXI�GHQ�7LVFK� 
� 

�+DOWXQJ�GHV�/HKUHUV 

%��%HL�HLJHQHU�$QVSDQQXQJ�NHLQH��������������������������� 
���(QWVSDQQXQJV�EXQJ�DQOHLWHQ� 
%��*HODVVHQHU�8PJDQJ�PLW�6W|UXQJHQ� 
%��6SUHFKZHLVH��ODQJVDP��JOHLFKPl�LJ������������������������������� 
���PLW�6FKRQVWLPPH��ÄHLQVFKOlIHUQG´ 
%��6SUHFKSDXVHQ�HLQKDOWHQ 

+DXVDXIJDEHQ 
+DXVDXIJDEHQ�ELHWHQ�)UHLUDXP��QHXH�9HUKDOWHQVZHLVHQ�]X�HUOHUQHQ�E]Z��]X��EHQ��'LH� 
%HVSUHFKXQJ�GHU�+DXVDXIJDEHQ� VROO� GHQ�HLQ]HOQHQ�6FK�OHUQ�GLH�*HOHJHQKHLW� ELHWHQ�� 
LKUH�(UOHEQLVVH��*HGDQNHQ�XQG�*HI�KOH�RKQH�$QJVW�YRU�%HZHUWXQJ�]X�lX�HUQ��0DQFKH� 
+DXVDXIJDEHQ�KDEHQ�DXFK�GLH�)XQNWLRQ��GLH�.RPPXQLNDWLRQ� LQ�GHU� )DPLOLH��EHU�EH� 
VWLPPWH�7KHPHQ�DQ]XUHJHQ� 
,P�8QWHUVFKLHG� ]XP�KHUN|PPOLFKHQ�)DFKXQWHUULFKW� VLQG�GLH�+DXVDXIJDEHQ�EHL� /,=$�  
IUHLZLOOLJ��G��K��DOV�$QJHERW�DQ�GLH�6FK�OHU�]X�YHUVWHKHQ��HLQH�(UIDKUXQJ�]X�YHUDQNHUQ� 
RGHU�QHXH�(UIDKUXQJHQ�]X�PDFKHQ��'DV�3ULQ]LS�GHU�)UHLZLOOLJNHLW�GXUFK]LHKW�GLH�$UEHLW� 
PLW�/,=$��GHQQ�6HOEVWHUIDKUXQJ�OlVVW�VLFK�QLFKW�YHURUGQHQ��*HEHQ�6LH�GLH�+DXVDXIJD� 
EHQ�DXI��RKQH��EHU�GLH�)UHLZLOOLJNHLW�]X�VSUHFKHQ��XQG�UHDJLHUHQ�6LH�JHODVVHQ��ZHQQ� 
6FK�OHU�GHQ�$XIWUDJ�YHUJHVVHQ�KDEHQ� 

�� 



(LQI�KUXQJ 

� ��3UDNWLVFKH�8PVHW]XQJ�LP�6FKXODOOWDJ 

/,=$� LVW� HLQ�=ZHLMDKUHVSURJUDPP��GDV� MH� QDFK�6FKXODUW� XQG�SV\FKRVR]LDOHU�6LWXDWLRQ� 
GHU�.ODVVH� LQ�GHQ�-DKUJDQJVVWXIHQ���XQG���RGHU���XQG���GXUFKJHI�KUW�ZHUGHQ�NDQQ�� 
,QWHUHVVLHUWH�/HKUHU��DXFK�VROFKH�RKQH�)DFKNHQQWQLVVH��EHU�$LGV�N|QQHQ�GDV�3URJUDPP� 
GXUFKI�KUHQ��EHVRQGHUV�ZHQQ�6LH�(UIDKUXQJ�PLW�LQWHUDNWLYHQ�$UEHLWVIRUPHQ�ZLH�5ROOHQ� 
VSLHOHQ��%HZHJXQJV��XQG�(QWVSDQQXQJV�EXQJHQ�KDEHQ��$XFK�ZHQQ�XQVHUH�(PSIHKOXQJ� 
GDKLQ�JHKW��GDV�3URJUDPP�P|JOLFKVW�YROOVWlQGLJ�GXUFK]XI�KUHQ��P�VVHQ�6LH�VLFK�QLFKW� 
DQ�MHGH�(LQ]HOKHLW�KDOWHQ��,P�/DXIH�GHU�=HLW�ZHUGHQ�6LH�GLH�)UHLUlXPH�GHV�3URJUDPPV� 
HQWGHFNHQ�XQG�QXW]HQ�N|QQHQ�� 
:�QVFKHQVZHUW�LVW�HLQH�$QIDQJVVFKXOXQJ��DOV�VHKU�KLOIUHLFK�ZHUGHQ�)RUPHQ�GHU�NROOHJL� 
DOHQ�6XSHUYLVLRQ�HUOHEW��%HL�GHU�'XUFKI�KUXQJ�KDW�VLFK�HLQ�5K\WKPXV�YRQ�]ZHL�ELV�GUHL� 
:RFKHQ�$EVWDQG�]ZLVFKHQ�GHQ�8QWHUULFKWVHLQKHLWHQ�EHZlKUW��6R�NDQQ�(UOHUQWHV�QDFK� 
ZLUNHQ�XQG�QHXH�9HUKDOWHQVP|JOLFKNHLWHQ�N|QQHQ�DXVSURELHUW�ZHUGHQ�XQG�VLFK�GDGXUFK� 
EHVVHU�YHUDQNHUQ��'LHVH�/DQJIULVWLJNHLW�XQG�GLH�.RQWLQXLWlW�GHV�9RUJHKHQV�QDFK�HLQHP� 
KRFKVWUXNWXULHUWHQ�.RQ]HSW�LVW�HLQ�*DUDQW�I�U�GLH�SUlYHQWLYH�:LUNVDPNHLW��8QWHUVXFKXQ� 
JHQ�EHOHJHQ��GDVV�HLQGUXFNVYROOH�(LQ]HODNWLRQHQ�NHLQH�3UlYHQWLRQVHIIHNWH�KDEHQ��ZHLO� 
GLH�1DFKKDOWLJNHLW�IHKOW�� 
)�U�GLH�EHWHLOLJWHQ�/HKUHU�XQYHU]LFKWEDU�LVW�GLH�8QWHUVW�W]XQJ�GXUFK�GLH�6FKXOOHLWXQJHQ�� 
GDPLW�GLH�Q|WLJHQ�RUJDQLVDWRULVFKHQ�5DKPHQEHGLQJXQJHQ��]��%��'RSSHOVWXQGHQ��6WXQ� 
GHQSOlQH�� 0|JOLFKNHLWHQ� I�U� 7HDPEHVSUHFKXQJHQ�� XQG� )UHLUlXPH� I�U� GLH� /,=$�7HDPV� 
JHZlKUOHLVWHW� VLQG�� %HVRQGHUV� DQ� ZHLWHUI�KUHQGHQ� 6FKXOHQ� HPS¿HKOW� VLFK� GLH� 'XUFK� 
I�KUXQJ�GHV�&XUULFXOXPV� LP�7HDP�PLW�DQGHUHQ�)DFKOHKUHUQ��(LQH�Q�W]OLFKH�(UIDKUXQJ� 
I�U�/HKUHU�XQG�6FK�OHU�LVW�DXFK�GHU�8QWHUULFKW�LP�7HDPWHDFKLQJ��'LHV�HQWODVWHW�6LH�XQG� 
HUP|JOLFKW� ,KQHQ�HLQHQ�$XVWDXVFK��EHU� ,KUH�%HREDFKWXQJHQ� LQ�GHU�.ODVVH�� ,QVEHVRQ� 
GHUH�LQ�GHQ�8QWHUULFKWVHLQKHLWHQ��EHU�6H[XDOLWlW�XQG�$LGV�LVW�HV�J�QVWLJ��ZHQQ�6LH�DOV� 
7DQGHP��PlQQOLFK�XQG�ZHLEOLFK��DXIWUHWHQ��ZHLO�GDQQ�VRZRKO�0lGFKHQ�DOV�DXFK�-XQJHQ� 
JHVFKOHFKWVVSH]L¿VFKH�,GHQWL¿NDWLRQVPRGHOOH�KDEHQ�� 
1LFKW�DOOH�8QWHUULFKWVHLQKHLWHQ�P�VVHQ�6LH�DOOHLQ��EHUQHKPHQ��%HVRQGHUV�EHL�GHQ�(LQ� 
KHLWHQ� �EHU� $LGV� XQG� �EHU� +RPRVH[XDOLWlW� LVW� HV� VLQQYROO�� DXI� GLH� 8QWHUVW�W]XQJ� GHU� 
|UWOLFKHQ�$LGV�%HUDWXQJVVWHOOHQ�]XU�FN]XJUHLIHQ�XQG�H[WHUQH�([SHUWHQ�E]Z��%HWURIIHQH� 
HLQ]XODGHQ��YJO��GLH�HQWVSUHFKHQGHQ�+LQZHLVH�LQ�GHQ�8QWHUULFKWVHLQKHLWHQ���$OOHUGLQJV�LVW� 
HV�XQYHU]LFKWEDU��GDVV�6LH�YRUKHU�GDV�.RQ]HSW�JHQDX�DEVSUHFKHQ��GDPLW�HV�GHP�/HEHQV� 
NRPSHWHQ]DQVDW]�HQWVSULFKW�XQG�QLFKW�HLQH�$EVFKUHFNXQJVVWUDWHJLH�YHUIROJW�ZLUG�� 

,QIRUPDWLRQVDUEHLW�DQ�GHU�6FKXOH 
'HU�/,=$�8QWHUULFKW�HUIRUGHUW�LQVEHVRQGHUH�DQ�ZHLWHUI�KUHQGHQ�6FKXOHQ�GLH�=XVDPPHQ� 
DUEHLW�PLW�.ROOHJHQ�GHV�.ODVVHQWHDPV�XQG�GLH�RUJDQLVDWRULVFKH�8QWHUVW�W]XQJ�GXUFK�GLH� 
6FKXOOHLWXQJ��'HVZHJHQ�LVW�HLQH�UHFKW]HLWLJH�,QIRUPDWLRQ��EHU�GDV�9RUKDEHQ��VHLQH�,Q� 
KDOWH��=LHOVHW]XQJHQ�XQG�GLH�'XUFKI�KUXQJ�Q|WLJ��%H]LHKHQ�6LH�P|JOLFKVW�IROJHQGH�$Q� 
VSUHFKSDUWQHU�PLW�HLQ� 

%���6FKXOOHLWXQJ 
%���JJI��*HVDPWNROOHJLXP��NXU]H�,QIRUPDWLRQ�LQ�GHU�/HKUHUNRQIHUHQ]� 
%���GLH�LQ�,KUHU�.ODVVH�XQWHUULFKWHQGHQ�.ROOHJHQ��DXFK�ZHQQ�QLFKW�EHWHLOLJW� 
%���(OWHUQEHLUDW� 

�� 



(LQI�KUXQJ 

(OWHUQDUEHLW� 
'D�EHL�GHU�'XUFKI�KUXQJ�YRQ�/,=$�GDV�(U]LHKXQJVUHFKW�GHU�(OWHUQ��GDV�(U]LHKXQJVUHFKW� 
GHV�6WDDWHV�XQG�3HUV|QOLFKNHLWVUHFKWH�GHU�6FK�OHU�LQHLQDQGHU�JUHLIHQ��LVW�LP�6LQQH�GHU� 
5LFKWOLQLHQ�I�U�GLH�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�DQ�GHQ�ED\HULVFKHQ�6FKXOHQ�YRP����� 
$XJXVW� ����� HLQH� HQJH�=XVDPPHQDUEHLW� ]ZLVFKHQ�6FKXOH� XQG� (OWHUQKDXV� QRWZHQGLJ� 
XQG�VLQQYROO��'DV�YHUSÀLFKWHW�GLH�6FKXOH�]X�UHFKW]HLWLJHU�XQG�DXVUHLFKHQGHU�,QIRUPDWLRQ� 
GHU�(OWHUQ�XQG�]XU�$XVVSUDFKH�PLW�LKQHQ��EHU�=LHOH��,QKDOWH�XQG�)RUP�GHU�'XUFKI�KUXQJ� 
GHU�VFKXOLVFKHQ�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ� 
'LH�,QIRUPDWLRQ�GHU�(OWHUQ��EHU�GLH�'XUFKI�KUXQJ�GHV�3URJUDPPV�/,=$�NDQQ�HQWZHGHU� 
LP�5DKPHQ�YRQ�.ODVVHQHOWHUQYHUVDPPOXQJHQ��EHVRQGHUHQ�(OWHUQDEHQGHQ�RGHU�GXUFK� 
(OWHUQEULHI�HUIROJHQ��'DEHL�PXVV��EHU�GLH�,QKDOWH�GHV�3UlYHQWLRQVSURJUDPPV�XQG��DXFK� 
�EHU�+LQWHUJU�QGH��$UEHLWVZHLVH�XQG�=LHOH�GHV�&XUULFXOXPV�LQIRUPLHUW�ZHUGHQ��'LH�I�U� 
GLH�'XUFKI�KUXQJ�GHU�8QWHUULFKWVHLQKHLWHQ�YRUJHVHKHQHQ�DXGLRYLVXHOOHQ�/HKUPLWWHO�XQG� 
GLH�/HUQPLWWHO�P�VVHQ�YRUJHVWHOOW�XQG�EHVSURFKHQ�ZHUGHQ��'DPLW�GHU�]HLWOLFKH�5DKPHQ� 
QLFKW�JHVSUHQJW�ZLUG��VROOWHQ�GLHVH�,QIRUPDWLRQHQ�LQ�NQDSSHU�)RUP�JHKDOWHQ�VHLQ��=X� 
VlW]OLFK�VROOWHQ�6LH�I�U�GLH�(OWHUQ�E]Z��(U]LHKXQJVEHUHFKWLJWHQ�,QIRUPDWLRQVPDWHULDOLHQ� 
�]��%��GHU�%HUDWXQJVVWHOOHQ�RGHU�*HVXQGKHLWVlPWHU��PLW�GHWDLOOLHUWHQ�,QIRUPDWLRQHQ�]X� 
GHQ�7KHPHQEHUHLFKHQ�$LGV�XQG�6H[XDOLWlW�EHUHLWKDOWHQ��(LQHQ�9RUVFKODJ�]XU�'XUFKI�K� 
UXQJ�HLQHV�/,=$�(OWHUQDEHQGV�¿QGHQ�6LH�LP�$QKDQJ��YJO��6�����II��� 

(V�LVW�VLFKHU�Q�W]OLFK��ZHQQ�DOOH�(OWHUQ�I�U�GDV�3URMHNW�JHZRQQHQ�ZHUGHQ��'D�/,=$�LQ�GHU� 
5HJHO�LP�5DKPHQ�GHV�3ÀLFKWXQWHUULFKWV�GXUFKJHI�KUW�ZLUG��LVW�MHGRFK�HLQH�=XVWLPPXQJ� 
QLFKW�QRWZHQGLJ�� 

�� 



(LQI�KUXQJ 

/HKUSODQHLQEHWWXQJ�XQG�HLQVFKOlJLJH�UHFKWOLFKH�0D�JDEHQ� 
-HGHU�)DFKOHKUHU�KDW�QHEHQ�VHLQHU�9HUSÀLFKWXQJ�]XP�)DFKXQWHUULFKW�HLQHQ�DOOJHPHLQHQ� 
(U]LHKXQJV��XQG�%LOGXQJVDXIWUDJ�]X�YHUZLUNOLFKHQ��GHU�DXFK�*HVXQGKHLWV��VRZLH�)DPLOL� 
HQ��XQG�6H[XDOHU]LHKXQJ�HLQVFKOLH�W��YJO��$UW�����%D\(8*�� 

'HU�5DKPHQ�I�U�GLH�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�XQG�GLH�$LGV�3UlYHQWLRQ�ZLUG�GXUFK� 
GLH�JHOWHQGHQ�5LFKWOLQLHQ�I�U�GLH�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�LQ�GHQ�ED\HULVFKHQ�6FKX� 
OHQ�YRP�����������VRZLH�GXUFK�GLH�5LFKWOLQLHQ�I�U�GLH�$LGV�3UlYHQWLRQ�DQ�GHQ�ED\HUL� 
VFKHQ�6FKXOHQ�YRP�����������JHOHJW��'LH�,QKDOWH�YRQ�/,=$�VWHKHQ�LQ�hEHUHLQVWLPPXQJ� 
PLW�GLHVHQ�5LFKWOLQLHQ��7URW]�GHU�.RQIRUPLWlW�GHV�/,=$�3URJUDPPV�PLW�GHQ�HLQVFKOlJLJHQ� 
5LFKWOLQLHQ�PXVV�GLH�/HKUNUDIW�GHQ�8QWHUULFKW�GHU�SlGDJRJLVFKHQ�6LWXDWLRQ�GHU�.ODVVH� 
DQSDVVHQ� 

1DFK� GHU� YHUIDVVXQJVUHFKWOLFKHQ� /DJH� LQ� %D\HUQ� LVW� GLH� LQGLYLGXHOOH� 6H[XDOHU]LHKXQJ� 
LQ�HUVWHU�/LQLH�GDV�QDW�UOLFKH�(U]LHKXQJVUHFKW�GHU�(OWHUQ�JHPl��$UW������$EV����6DW]��� 
%9��GHU�6WDDW�LVW�MHGRFK�DXIJUXQG�VHLQHV�(U]LHKXQJV��XQG�%LOGXQJVDXIWUDJV�EHUHFKWLJW�� 
6H[XDOHU]LHKXQJ�LQ�GHU�6FKXOH�GXUFK]XI�KUHQ��*HPl��HLQHU�(QWVFKHLGXQJ�GHV�9HUIDV� 
VXQJVJHULFKWVKRIV�PXVV�VFKXOLVFKH�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�DXI�GDV�QDW�UOLFKH�(U� 
]LHKXQJVUHFKW�GHU�(OWHUQ�XQG�DXI�GHUHQ�UHOLJL|VH�RGHU�ZHOWDQVFKDXOLFKH�hEHU]HXJXQJHQ�� 
VRZHLW�GLHVH�I�U�GDV�*HELHW�GHU�6H[XDOLWlW�YRQ�%HGHXWXQJ�VLQG��DXVUHLFKHQG�5�FNVLFKW� 
QHKPHQ��'LH�3ÀLFKW�GHU�6FK�OHU�]XU�7HLOQDKPH�DQ�GHU�)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ� 
YHUVW|�W�QLFKW�JHJHQ�GDV�HOWHUOLFKH�(U]LHKXQJVUHFKW� 

���)DPLOLHQ��XQG�6H[XDOHU]LHKXQJ�LVW�DOV�DOWHUVJHPl�H�(U]LHKXQJ�]X�YHUDQWZRUWOLFKHP��������
���JHVFKOHFKWOLFKHP�9HUKDOWHQ�7HLO�GHU�*HVDPWHU]LHKXQJ�PLW�GHP�YRUUDQJLJHQ�=LHO�GHU��������
���)|UGHUXQJ�YRQ�(KH�XQG�)DPLOLH�� 

'DV�7KHPD�$LGV�LVW�LP�5DKPHQ�GHU�)lFKHU��EHUJUHLIHQGHQ�)DPLOLHQ��XQG�6H[XDOHU]LH� 
KXQJ�YHUELQGOLFKHU�8QWHUULFKWVJHJHQVWDQG�LQ�DOOHQ�6FKXODUWHQ�XQG�VRPLW�LQ�GHQ�MHZHLOL� 
JHQ�/HKUSOlQHQ�YHUDQNHUW��+DXSWDQOLHJHQ�GHU�$LGV�3UlYHQWLRQ�LVW�HLQH�EHKXWVDPH�XQG� 
NRQVHTXHQWH�(U]LHKXQJVDUEHLW� LP�6LQQH�GHU�REHUVWHQ�%LOGXQJV]LHOH��PLW�GHU�,QWHQWLRQ�� 
HLQ� ,QIHNWLRQVULVLNR�DXI�HLQ�0LQLPXP�]X�UHGX]LHUHQ��*OHLFK]HLWLJ�VROOHQ�GLH�6FK�OHU�]X� 
HLQHU�%HMDKXQJ�H[LVWHQWLHOOHU�:HUWYRUVWHOOXQJHQ�KLQJHI�KUW�ZHUGHQ��GLH�QLFKW�QXU�LP�=X� 
VDPPHQKDQJ�PLW�GHU�$LGV�3UlYHQWLRQ�*HZLFKW�KDEHQ��ZLH�9HUDQWZRUWXQJVEHZXVVWVHLQ� 
JHJHQ�EHU� GHQ�*HI�KOHQ�� GHU�*HVXQGKHLW� XQG� GHP�:RKOEH¿QGHQ� GHV� 3DUWQHUV� VRZLH� 
7UHXH�]XP�3DUWQHU��'DV�$LGV�3UlYHQWLRQVSURJUDPP�/,=$�JLEW� LP�6LQQH�GHU�5LFKWOLQLHQ� 
I�U�GLH�$LGV�3UlYHQWLRQ�DQ�GHQ�ED\HULVFKHQ�6FKXOHQ�YRP�����0lU]������QHEHQ�GHU�XQHU� 
OlVVOLFKHQ�ELRORJLVFK�PHGL]LQLVFKHQ�,QIRUPDWLRQ�$QVW|�H�]X�YHUDQWZRUWXQJVEHZXVVWHP� 
+DQGHOQ�XQG�LQ�]ZHLWHU�/LQLH�]X�ULVLNRDUPHQ�VH[XHOOHQ�9HUKDOWHQVZHLVHQ�� 

�� 
�YJO��ZZZ�VWPXN�ED\HUQ�GH�XQWHU�5XEULN�6FKXOH�5HFKW�%HNDQQWPDFKXQJHQ 



���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

���(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

,Q�GHU�(LQI�KUXQJ�ZHUGHQ�GLH�,QKDOWH�GHU�8QWHUULFKWVHLQKHLWHQ�GDUJHVWHOOW��DOVR�GLH� 
)|UGHUXQJ�YRQ�)HUWLJNHLWHQ��GLH�LP�$OOWDJ�ZLFKWLJ�VLQG��VRZLH�GLH�(LQI�KUXQJ�LQ�GLH� 
*UXSSHQUHJHOQ�DOV�ZLFKWLJH�*UXQGODJH�GHU�DNWLYHQ�0LWDUEHLW�GHU�6FK�OHU��$QVFKOLH�HQG� 
IROJW�GLH�(UDUEHLWXQJ�GHV�7KHPDV�Ä6LFK�EHVVHU�NHQQHQ�OHUQHQ �́�(V�JHKW�GDUXP��GDVV�GLH� 
6FK�OHU�HLQPDO�HWZDV�1HXHV�YRQHLQDQGHU�HUIDKUHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���(LQI�KUXQJ�LQ�GDV�&XUULFXOXP 
����/HKUHUPDQXDO 

����Ä*UXSSHQUHJHOQ´ 

���(UDUEHLWXQJ�GHV�7KHPDV 
����,QWHUYLHZ��6LFK�EHVVHU�NHQQHQ���� 
����OHUQHQ 

���*JI���$QEULQJHQ�GHV�3ODNDWV 
����Ä*UXSSHQUHJHOQ´ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 

/HUQ]LHO 

9RUVWHOOXQJ�GHV�0DQXDOV 

(KUOLFK��IDLU�XQG�PLW� 
5HVSHNW�PLWHLQDQGHU 
XPJHKHQ 

.HQQHQ�OHUQHQ�GHU�6FK�OHU� 
XQWHUHLQDQGHU�DXI�HLQHU� 
DX�HUVFKXOLVFKHQ�(EHQH 

3ULRULVLHUXQJ�GHU� 
*UXSSHQUHJHOQ 

=HLW 

���0LQ� 
����0LQ�� 

����0LQ�� 

���0LQ� 

���0LQ� 

���0LQ� 

���0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

)ROLH��� Ä$LGV�3UlYHQWLRQ�DXI�GHU�%DVLV�GHV� 
� /HEHQVNRPSHWHQ]WUDLQLQJVÝ 
)ROLH��� Ä*UXSSHQUHJHOQ´ 
)ROLH��� Ä$XVZHUWXQJVIUDJHQ�]XU� 
� 3HUVRQHQVXFKH´ 
$UEHLWVEODWW��Ä*UXSSHQUHJHOQ´ 
$UEHLWVEODWW��Ä3HUVRQHQVXFKH´ 

3ODNDW��*UXSSHQUHJHOQ 

��.RSLHQ 

6RQVWLJHV 

�� 



���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

�� 

�����(LQI�KUXQJ�LQ�GDV�&XUULFXOXP�]XU�$LGV�3UlYHQWLRQ 

'HU�,QKDOW�GHV�$LGV�&XUULFXOXPV��6H[XDOLWlW��3DUWQHUVFKDIW�XQG�$LGV�$XINOlUXQJ��(UOHU� 
QHQ�YRQ�)HUWLJNHLWHQ�XQG�/HEHQVNRPSHWHQ]HQ��GLH�LP�$OOWDJ�ZLFKWLJ�VLQG��ZLUG�DQKDQG� 
GHU�)ROLH�YRUJHVWHOOW� 
8QWHUULFKWVSULQ]LS�LP�JHVDPWHQ�&XUULFXOXP�LVW�GLH�VSLHOHULVFKH�$EZHFKVOXQJ�YRQ� 
5ROOHQVSLHOHQ��.OHLQJUXSSHQDUEHLW��RIIHQHQ�*HVSUlFKVUXQGHQ�XQG�DQGHUHQ�hEXQJHQ��,Q� 
GHU�5HJHO�ZLUG�DXI�)URQWDOXQWHUULFKW�YHU]LFKWHW� 
'HU�/HKUHU�VROO�DXVGU�FNOLFK�GDUXP�ZHUEHQ��GDVV�GLH�6FK�OHU�GLH�&KDQFH�ZDKUQHKPHQ�� 
VLFK�DNWLY�HLQ]XEULQJHQ� 

.OlUHQ�6LH�GLH�5DKPHQEHGLQJXQJHQ�I�U�HLQH�YHUWUDXHQVYROOH�*HVSUlFKVDWPRVSKlUH�LQ� 
GHU�.ODVVH�EHL�VR�VHQVLEOHQ�7KHPHQ�ZLH�6H[XDOLWlW��%HLVSLHOIUDJH��Ä:DV�EUDXFKHQ�ZLU�� 
GDPLW�ZLU�RIIHQ�XQG�HKUOLFK�PLWHLQDQGHU�VSUHFKHQ�N|QQHQ´�� 

6DPPHOQ�6LH�DOV�9RUEHUHLWXQJ�I�U�GLH�*UXSSHQUHJHOQ�,GHHQ�GHU�6FK�OHU�GD]X�DQ�GHU� 
7DIHO��+HOIHQ�6LH�JJI��PLW�6WLFKZ|UWHUQ�QDFK��]��%��.RQÀLNWH�O|VHQ��VLFK�HQWVSDQQHQ� 
N|QQHQ�HWF��� 

/HJHQ�6LH�QXQ�GLH�)ROLH�Ä*UXSSHQUHJHOQ´�DXI��6LH�N|QQHQ�GLHVH�EHZlKUWHQ�*UXSSHQUH� 
JHOQ�HQWZHGHU�XQYHUlQGHUW��EHUQHKPHQ�RGHU�VLH�PLW�GHU�.ODVVH�]XVDPPHQ�HUJlQ]HQ�� 
=LHO�LVW��HLQHQ�PD�JHVFKQHLGHUWHQ�.DWDORJ�I�U�GLHVH�.ODVVH�]X�YHUHLQEDUHQ��)DOOV�VFKRQ� 
*UXSSHQUHJHOQ�EHVWHKHQ��JOHLFKHQ�6LH�GLHVH�PLW�GHP�$UEHLWVEODWW�DE��+lQJHQ�6LH�GDV� 
*UXSSHQSODNDW�YHUJU|�HUW�LP�.ODVVHQ]LPPHU�DXI�XQG�ODVVHQ�6LH�HV�YRQ�GHQ�6FK�OHUQ� 
XQWHUVFKUHLEHQ� 

�� 
�����(UDUEHLWXQJ�GHV�7KHPDV 

6SLHO��Ä3HUVRQHQ�VXFKHQ´ 
)RUGHUQ�6LH�GLH�6FK�OHU�DXI�0LWVFK�OHU�]X�¿QGHQ��GLH��EHU�GLH�LP�$UEHLWVEODWW�Ä3HUVRQHQ� 
VXFKHQ´�DXIJHOLVWHWHQ�(LJHQVFKDIWHQ�YHUI�JHQ� 
'LH�6FK�OHU�JHKHQ�DXI�DQGHUH�0LWVFK�OHU�]X�XQG�EHIUDJHQ�VLH�JH]LHOW�QDFK�EHVWLPPWHQ� 
(LJHQVFKDIWHQ�XQG�,QWHUHVVHQ� 
:LUG�GLH�)UDJH�PLW�Ä-D´�EHDQWZRUWHW��ZLUG�GHU�1DPH�GHV�%HIUDJWHQ�LQ�GLH�HQWVSUHFKHQ� 
GH�=HLOH�DXI�GHP�$UEHLWVEODWW�HLQJHWUDJHQ� 
:LFKWLJ�LVW��HV�KDQGHOW�VLFK�KLHU�LPPHU�XP�HLQHQ�NOHLQHQ�'LDORJ��$OV�6XFKHQGHU�GDUI� 
LFK�MHGHP�6FK�OHU�QXU�]X�HLQHP�%HUHLFK�HLQH�)UDJH�VWHOOHQ��:HU�I�U�DOOH�=HLOHQ�HLQHQ� 
(LQWUDJ�KDW��VHW]W�VLFK�DXI�VHLQHQ�3ODW]� 

:HQQ�VLFK�GLH�*UXSSH�QLFKW�NHQQW��]HLJHQ�6LH�HUVW��ZLH�PDQ�VLFK�YRUVWHOOW�XQG�ZLH�PDQ� 
GHQ�DQGHUHQ�QDFK�VHLQHP�1DPHQ�XQG�QDFK�GHU�JHVXFKWHQ�(LJHQVFKDIW�IUDJW� 
%HLVSLHO��+DOOR��LFK�ELQ�GLH�6DELQH�0HLHU��:LH�KHL�W�GX"�+DVW�GX�LP�OHW]WHQ�0RQDW�HLQ� 
%XFK�JHOHVHQ" 

/DVVHQ�6LH�GHQ�6FK�OHUQ�HWZD����ELV����0LQXWHQ�=HLW��GLH�3HUVRQHQVXFKH�GXUFK]XI�KUHQ� 

1DFKGHP�DOOH�$UEHLWVEOlWWHU�P|JOLFKVW�YROOVWlQGLJ�DXVJHI�OOW�ZXUGHQ��ODVVHQ�6LH�HLQ]HO� 
QH�(LJHQVFKDIWHQ�YRUOHVHQ�XQG�ELWWHQ�6LH�GLH�6FK�OHU��DXI�GLH�GLHVH��(LJHQVFKDIWHQ�SDV� 
VHQ��DXI]XVWHKHQ��:HQQ�HV�YRP�]HLWOLFKHQ�5DKPHQ�KHU�P|JOLFK�LVW��N|QQHQ�6LH�QRFK� 
IUDJHQ��ZDV�GHQ�%HWUHIIHQGHQ�DQ�GLHVHQ�(LJHQVFKDIWHQ��9RUOLHEHQ�XQG�*HZRKQKHLWHQ� 
EHVRQGHUV�JHIlOOW��(V�VROOWH�QLHPDQG�]X�HLQHU�$XVVDJH�JH]ZXQJHQ�ZHUGHQ� 



�

��

���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

$OWHUQDWLYH�]XU�$XVZHUWXQJ� 
$OOH�6FK�OHU�VWHKHQ�LP�.UHLV��(LQH�(LJHQVFKDIW�ZLUG�DXIJHUXIHQ��$OOH�6FK�OHU��GLH�GLHVH� 
(LJHQVFKDIW�EHVLW]HQ��VWHOOHQ�VLFK�LQ�GLH�.UHLVPLWWH��(YWO��QHQQHQ�VLH�KLHU�QRFK�HLQPDO� 
LKUHQ�1DPHQ� 

/HJHQ�6LH�GLH�)ROLH�Ä$XVZHUWXQJVIUDJHQ�]XU�3HUVRQHQVXFKH´�DXI��$QKDQG�GHU�)ROLH� 
N|QQHQ�6LH�JHPHLQVDP�PLW�GHQ�6FK�OHUQ�HUDUEHLWHQ��ZHOFKH�(LQGU�FNH�GLHVH�JHZRQQHQ� 
KDEHQ� 

/HLWIUDJHQ�]XU�$XVZHUWXQJ� 

����:LH�ZDU�HV��DXI�GHQ�DQGHUHQ�]X]XJHKHQ�XQG�LKQ�]X�EHIUDJHQ" 
����:LH�ZDU�HV��JHIUDJW�]X�ZHUGHQ" 
����+DEW�LKU�HWZDV�1HXHV�HUIDKUHQ" 
����:HOFKH�$QWZRUWHQ�KDEHQ�HXFK��EHUUDVFKW" 

(YWO��N|QQHQ�6LH�GLH�$XVVDJHQ�XQG�(UJHEQLVVH�]X�GHQ�EHLGHQ�HUVWHQ�)UDJHQ�DQ�GHU� 
7DIHO�IHVWKDOWHQ� 

�����$QEULQJHQ�GHV�3ODNDWV�Ä*UXSSHQUHJHOQ´ 

)DOOV�GLH�*UXSSHQUHJHOQ�XQYHUlQGHUW��EHUQRPPHQ�ZHUGHQ��VROOHQ�VLH�YHUJU|�HUW�DOV� 
3ODNDW�LP�.ODVVHQ]LPPHU�DXIJHKlQJW�ZHUGHQ��)DOOV�GLH�5HJHOQ�HUJlQ]W�ZXUGHQ��HUVWHOOW� 
GHU�/HKUHU�HLQH�QHXH�9HUVLRQ�XQG�EULQJW�GLHVH�LQ�GHU�QlFKVWHQ�6WXQGH�PLW��,Q�EHLGHQ� 
)lOOHQ�XQWHUVFKUHLEHQ�/HKUHU�XQG�6FK�OHU�GLH�*UXSSHQUHJHOQ��'DPLW�]HLJHQ�VLH��GDVV� 
VLH�PLW�GHQ�5HJHOQ�HLQYHUVWDQGHQ�VLQG�XQG�VLFK�XP�GHUHQ�(LQKDOWXQJ�EHP�KHQ� 

�����$EVFKOXVV�EXQJ 

)�KUHQ�6LH�HLQH�(QWVSDQQXQJV�EXQJ�LQ�GHU�.ODVVH�GXUFK� 

�����6WHOOHQ�GHU�+DXVDXIJDEH 

7HLOHQ�6LH�GDV�$UEHLWVEODWW�Ä*UXSSHQUHJHOQ´�DXV�XQG�EHVSUHFKHQ�6LH�GHQ�$UEHLWVDXI� 
WUDJ��-HGHU�6FK�OHU�VROO�GXUFK�1XPPHULHUXQJ�I�U�VLFK�GLH�5HJHOQ�QDFK�:LFKWLJNHLW� 
VRUWLHUHQ� 

�� 



���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

$LGV�3UlYHQWLRQ
 

DXI�GHU�%DVLV�GHV�/HEHQVNRPSHWHQ]WUDLQLQJV 
.RSLHUYRUODJH 

)ROLH 

,Q�GHQ�QlFKVWHQ�]ZHL�6FKXOMDKUHQ�EHDUEHLWHQ�ZLU�JHPHLQVDP� 
IROJHQGH�YLHU�7KHPHQEHUHLFKH� 

���8PJDQJ�PLW�VLFK 

���.RPPXQLNDWLRQ�XQG�8PJDQJ�PLW�DQGHUHQ 

���8PJDQJ�PLW�6H[XDOLWlW�LQ�=HLWHQ�YRQ�$LGV 

���8PJDQJ�PLW�%HHLQÀXVVXQJ 

�� 



���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

*UXSSHQUHJHOQ
 

.RSLHUYRUODJH
 

)ROLH 

-HGHU�LVW�VHLQ�HLJHQHU�Ä5HGHERVV�´ 

1LHPDQG�ZLUG�]XP�5HGHQ�JH]ZXQJHQ� 

-HGHU�GDUI�DXVUHGHQ� 

1LHPDQG�ZLUG�XQWHUEURFKHQ��ZHQQ�HU�JHUDGH�VSULFKW� 

:LU�NULWLVLHUHQ�XQV�QLFKW� 
XQG�ODFKHQ�XQV�QLFKW�JHJHQVHLWLJ�DXV� 

1LHPDQG�VROO�VLFK�NRPLVFK�YRUNRPPHQ��ZHQQ�HU�HWZDV� 
QLFKW�VR�JHQDX�ZHL��RGHU�IDOVFK�JHVDJW�KDW� 

$OOHV��ZDV�LQ�GHU�*UXSSH�JHVDJW�ZLUG�� 
EOHLEW�XQWHU�XQV� 

1LHPDQG�VROO�%HGHQNHQ�KDEHQ�P�VVHQ��GDVV�SHUV|QOLFKH�'LQJH�� 
GLH�KLHU�]XU�6SUDFKH�NRPPHQ��ZHLWHUHU]lKOW�ZHUGHQ� 

:LU�KHOIHQ�XQV�JHJHQVHLWLJ� 

1LHPDQG�VROO�VLFK�DOOHLQ�JHODVVHQ�I�KOHQ�� 
ZHQQ�HU�VLFK�DXI�HLQHP�*HELHW�XQVLFKHU�I�KOW� �� 

� 



���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

*UXSSHQUHJHOQ
 

.RSLHUYRUODJH	 :LH�ZLFKWLJ�VLQG�GLH�5HJHOQ�I�U�GLFK"� 
1XPPHULHUH�VLH� 

-HGHU�LVW�VHLQ�HLJHQHU�Ä5HGHERVV´�� � 
1LHPDQG�ZLUG�]XP�5HGHQ�JH]ZXQJHQ� 

-HGHU�GDUI�DXVUHGHQ�� � � � � � 
1LHPDQG�ZLUG�XQWHUEURFKHQ��ZHQQ�HU�JHUDGH�VSULFKW� 

:LU�NULWLVLHUHQ�XQV�QLFKW�XQG� 
ODFKHQ�XQV�QLFKW�JHJHQVHLWLJ�DXV� 
1LHPDQG�VROO�VLFK�NRPLVFK�YRUNRPPHQ��ZHQQ�HU�HWZDV�QLFKW�VR�JHQDX�ZHL�� 
RGHU�IDOVFK�JHVDJW�KDW� 

$OOHV��ZDV�LQ�GHU�*UXSSH�JHVDJW�ZLUG�� 
EOHLEW�XQWHU�XQV� 

1LHPDQG�VROO�%HGHQNHQ�KDEHQ�P�VVHQ��GDVV�SHUV|QOLFKH�'LQJH��GLH�KLHU�]XU� 
6SUDFKH�NRPPHQ��ZHLWHUHU]lKOW�ZHUGHQ� 

:LU�KHOIHQ�XQV�JHJHQVHLWLJ�� �  �  
1LHPDQG�VROO�VLFK�DOOHLQ�JHODVVHQ�I�KOHQ��ZHQQ�HU�VLFK�DXI�HLQHP�*HELHW� 
XQVLFKHU�I�KOW� 
� 
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6XFKH�HLQHQ�0LWVFK�OHU�RGHU�HLQH�0LWVFK�OHULQ��GHU�RGHU�GLH�]X�GHU�IROJHQGHQ� 
%HVFKUHLEXQJ�SDVVW��6FKUHLEH�GHQ�1DPHQ�XQG�GLH�HUIUDJWH�,QIRUPDWLRQ�DXI�GLH� .RSLHUYRUODJH 
HQWVSUHFKHQGH�=HLOH� 

6XFKH�MHPDQGHQ��GHU�LP�JOHLFKHQ�0RQDW�JH� 
ERUHQ�LVW�ZLH�GX�� 
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��������������������������������������������������������� 
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6XFKH�MHPDQGHQ��GHU�PHKU�DOV� 
��*HVFKZLVWHU�KDW� 
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6XFKH�MHPDQGHQ��GHU�JHUQH�*HP�VH�LVVW� 
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:HOFKHV"�������������������������������������������������� 

6XFKH�MHPDQGHQ��GHU�JHUQH�)LOPH�LP�.LQR� 
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6XFKH�MHPDQGHQ��GHU�JHUQH�6SRUW�WUHLEW� 

��������������������������������������������������������� 

:HOFKHQ"�������������������������������������������������� 
�,Q�$QOHKQXQJ�DQ�/LRQV�4XHVW�Ä(UZDFKVHQ�ZHUGHQ´ 

6XFKH�MHPDQGHQ��GHU�LQ�HLQHU�-XJHQGJUXSSH�LVW� 

�������������������������������������������������������������� 

,Q�ZHOFKHU"����������������������������������������������������� 

6XFKH�MHPDQGHQ��GHU�HLQ�0XVLNLQVWUXPHQW�VSLHOW� 

�������������������������������������������������������������� 

:HOFKHV"�������������������������������������������������������� 

6XFKH�MHPDQGHQ��GHU�HLQHQ�+XQG�DOV�+DXVWLHU� 
KDW� 

�������������������������������������������������������������� 

:HOFKHQ"�������������������������������������������������������� 

6XFKH�MHPDQGHQ��GHU�VFKRQ�LQ�HLQHP�DQGHUHQ� 
%XQGHVODQG�JHOHEW�KDW� 

��������������������������������������������������������������������� 

,Q�ZHOFKHP"��������������������������������������������������� 

6XFKH�MHPDQGHQ��GHU�HWZDV�VDPPHOW� 

�������������������������������������������������������������� 

:DV"������������������������������������������������������������� 

6XFKH�MHPDQGHQ��GHU�VSlW�LQV�%HWW�JHKW� 

�������������������������������������������������������������� 

:DQQ"������������������������������������������������������������ 

6XFKH�MHPDQGHQ��GHU�UHJHOPl�LJ�HLQH�)HUQVHK� 
VHULH�VFKDXW� 
�������������������������������������������������������������� 

:HOFKH"������������������������������������������������ 

6XFKH�MHPDQGHQ��GHU�VFKRQ�EHL�HLQHP�.RQ]HUW� 
ZDU� 
�������������������������������������������������������������� 
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���8QWHUULFKWVHLQKHLW��(LQI�KUXQJ���6LFK�EHVVHU�NHQQHQ�OHUQHQ 

3HUVRQHQVXFKH 

$XVZHUWXQJVIUDJHQ�]XU�hEXQJ� .RSLHUYRUODJH 

)ROLH 

�:LH�ZDU�HV��DXI�GHQ�DQGHUHQ�]X]XJHKHQ�XQG�LKQ�]X� 
EHIUDJHQ" 

:LH�ZDU�HV��JHIUDJW�]X�ZHUGHQ" 

+DEW�LKU�HWZDV�1HXHV�HUIDKUHQ" 

�:HOFKH�$QWZRUWHQ�KDEHQ�HXFK��EHUUDVFKW" 

�� 



���8QWHUULFKWVHLQKHLW��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,�� 

���9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,� 

,Q�GLHVHU�8QWHUULFKWVHLQKHLW�VROO�GHQ�6FK�OHUQ�EHZXVVW�ZHUGHQ��GDVV�HV�QRWZHQGLJ�LVW�� 
I�U�VLFK�VHOEVW�XQG�I�U�DQGHUH�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��'HU�6FKZHUSXQNW�OLHJW� 
GDEHL�DXI�$OOWDJVVLWXDWLRQHQ��9HUDQWZRUWXQJ�]X��EHUQHKPHQ�LVW�I�U�GLH�3UlYHQWLRQ�VHKU� 
ZLFKWLJ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����:LHGHUKROXQJ�GHU�*UXSSHQUHJHOQ 

���(UDUEHLWXQJ�GHV�7KHPDV 

����D��hEXQJ��Ä'HU�+HOP´ 

����E��(UIDKUXQJV�EXQJ 
��������9HUDQWZRUWXQJ��EHUQHKPHQ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����Ä.UDEEHOVDFN´ 

/HUQ]LHO 

JJI��3ULRULVLHUXQJ�GHU�5HJHOQ� 
DXIJUXQG�GHV�$QNUHX]IUDJH� 
ERJHQV 

$QKDQG�HLQHV�5ROOHQVSLHOV� 
ZLUG�GHU�%HJULII�9HUDQWZRU� 
WXQJ�GH¿QLHUW� 
'LH�6FK�OHU��EHUQHKPHQ� 
9HUDQWZRUWXQJ�I�U�HLQH� 
DQGHUH�3HUVRQ� 

$QKDQG�YRQ�SHUV|QOLFKHQ� 
*HJHQVWlQGHQ�VROO�GLH� 
,QGLYLGXDOLWlW�EHZXVVW�JH� 
PDFKW�ZHUGHQ� 

=HLW 

���0LQ� 

���0LQ� 

����0LQ� 

����0LQ�� 

���0LQ� 

��0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

����6RQVWLJHV 0DWHULDO�I�U�.OHLQJUXSSHQHLQWHLOXQJ 

$UEHLWVEODWW�Ä*UXSSHQUHJHOQ´�DXV�(LQKHLW�� 
HYWO��DOV�3X]]OH�]HUVFKQLWWHQ 
� 

�� 



���8QWHUULFKWVHLQKHLW��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,� 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

�� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH��*UXSSHQUHJHOQ 

'D�GLH�(LQKDOWXQJ�GHU�*UXSSHQUHJHOQ�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�]XP�*HOLQJHQ�GHV� 
/,=$�8QWHUULFKWV�LVW��ZHUGHQ�GLH�LQ�GHU�HUVWHQ�(LQKHLW�HUDUEHLWHWHQ�5HJHOQ�KLHU�NXU]� 
ZLHGHUKROW��'D]X�ZHUGHQ�GLH�6FK�OHU�LQ�.OHLQJUXSSHQ����ELV���3HUVRQHQ��HLQJHWHLOW� 
�GLH�MHW]W�HLQJHWHLOWH�.OHLQJUXSSH�NDQQ�DXFK�GDV�QDFKIROJHQGH�5ROOHQVSLHO�EHDUEHLWHQ�� 
-HGH�*UXSSH�HUKlOW�QXQ�YRP�/HKUHU�HLQ�$UEHLWVEODWW�Ä*UXSSHQUHJHOQ �́�GDV�DOV�3X]]OH� 
]HUVFKQLWWHQ�ZXUGH��'DV�3X]]OH�ZLUG�JHPHLQVDP�]XVDPPHQJHVHW]W��8QWHU�%HU�FNVLFK� 
WLJXQJ�GHU�+DXVDXIJDEH�HLQLJW�VLFK�GLH�.OHLQJUXSSH�DXI�HLQH�JHPHLQVDPH�5HLKHQIROJH� 
GHU�5HJHOQ��'LHVH�5HLKHQIROJH�ZLUG�LP�3OHQXP�DXI�GDV�.ODVVHQSODNDW��EHUWUDJHQ�XQG� 
DQVFKOLH�HQG�EHVSURFKHQ� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��5ROOHQVSLHO��Ä'HU�+HOP´ 
,P�$QVFKOXVV�DQ�GLH�:LHGHUKROXQJ�ZLUG�GDV�5ROOHQVSLHO�Ä'HU�+HOP´�YRUJHVWHOOW��(U]lK� 
OHQ�6LH�GHQ�6FK�OHUQ�GHQ�$QIDQJ�IROJHQGHU�*HVFKLFKWH� 

Ä(V�LVW�HLQH�ZXQGHUEDU�ZDUPH�6RPPHUQDFKW��:HUQHU�XQG�,QJULG�NRPPHQ�DXV�GHU�'LV� 
FR��,P�2KU�KDEHQ�EHLGH�QRFK�GLH�0HORGLH�GHV�OHW]WHQ�/LHGHV��,QJULG�VFKPLHJW�VLFK� 
DQ�:HUQHU��LKUHQ�)UHXQG��/DQJVDP�JHKHQ�VLH�DXI�:HUQHUV�0RSHG�]X� 
Ä,FK�¿QG¶V�JHLO��ZHQQ�GHU�:LQG�GXUFK�PHLQH�+DDUH�ZHKW�́  
,QJULG�VFKZLQJW�VLFK�DXI�GDV�0RSHG�� 
:HUQHU��Ä6HW]�OLHEHU�GHQ�+HOP�DXI�´ 
,QJULG��Ä.RPP��ODVV�XQV�VR�ORVIDKUHQ��,FK�ZLOO�GHQ�)DKUWZLQG�LQ�PHLQHP�*HVLFKW�XQG�LQ� 
PHLQHQ�+DDUHQ�VS�UHQ���́  

'LH�6FK�OHU�HQWZHUIHQ�MHZHLOV�LQ�.OHLQJUXSSHQ�5ROOHQVSLHOH�]XP�$XVJDQJ�GHU�*HVFKLFK� 
WH��'DEHL�VROOHQ�LQVEHVRQGHUH�GLH�)ROJHQ�YRQ�,QJULGV�9HUKDOWHQ��EHUOHJW�ZHUGHQ��'LH� 
5ROOH�YRQ�:HUQHU�EHVWHKW�GDULQ��,QJULG�GDYRQ�]X��EHU]HXJHQ��GDVV�VLH�GHQ�+HOP�WUDJHQ� 
PXVV��,QJULG�GDJHJHQ�I�KUW�*U�QGH�DXI��GHQ�+HOP�QLFKW�]X�WUDJHQ� 
/DVVHQ�6LH�GHQ�6FK�OHUQ�������0LQXWHQ�=HLW�GDV�5ROOHQVSLHO�]X�HQWZHUIHQ� 
/DVVHQ�6LH�GDV�5ROOHQVSLHO�YRQ�PLQGHVWHQV�]ZHL�.OHLQJUXSSHQ�YRUVSLHOHQ��:HUWHQ�6LH� 
DQVFKOLH�HQG�LP�8QWHUULFKWVJHVSUlFK�GDV�*HVHKHQH�XQG�*HK|UWH�DXV� 

'LH�6FK�OHU�VROOHQ�]X�IROJHQGHP�(UNHQQWQLVJHZLQQ�JHODQJHQ� 
����6LH�VROOHQ�HUNHQQHQ��GDVV�,QJULG�VLFK�VHOEVW�JHIlKUGHW�XQG�VLFK�EHL�HLQHP�8QIDOO�� � 
�����RKQH�+HOP�W|GOLFK�YHUOHW]HQ�N|QQWH� 
����,KU�9HUKDOWHQ�LVW�YHUDQWZRUWXQJVORV�VLFK�VHOEVW�JHJHQ�EHU� 
����$EHU�DXFK�JHJHQ�EHU�:HUQHU�YHUKlOW�VLH�VLFK�YHUDQWZRUWXQJVORV��:HUQHU�Z�UGH�� � 
�����VLFK�EHL�HLQHP�8QIDOO�VFKZHUH�9RUZ�UIH�PDFKHQ��ZHLO�HU�,QJULG�QLFKW�GD]X�DQ�� � 
�����JHKDOWHQ�KDW��GHQ�+HOP�DXI]XVHW]HQ� 
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1XQ�VFKOLH�W�HLQHU�GHU�3DUWQHU�GLH�$XJHQ��'HU�DQGHUH�I�KUW�GHQ�Ä%OLQGHQ´�DQ�GHU�+DQG� 
E]Z��PLW�GHQ�)LQJHUQ�DXI�GHU�6FKXOWHU�GXUFK�GHQ�5DXP��'LHV�VROOWH�VR�JHVFKHKHQ��GDVV� 
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6FK�OHU�ZHUGHQ�HUPDKQW��EHVRQGHUV�DFKWVDP�]X�VHLQ� 
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$QVFKOLH�HQG�HUKDOWHQ�GLH�6FK�OHU�LQ�HLQHU�%OLW]OLFKWUXQGH�GLH�0|JOLFKNHLW�LKUH�(LQGU�FNH� 
]X�lX�HUQ���%LWWH�EHDFKWHQ��'DPLW�GDV�%OLW]OLFKW�QLFKW�]X�ODQJDWPLJ�ZLUG��GDUI�MHGHU�QXU� 
HLQHQ�6DW]�VDJHQ�� 

/HLWIUDJHQ�I�U�%OLW]OLFKWUXQGH� 
�����:DV�PXVV�EHLP�)�KUHQ�EHDFKWHW�ZHUGHQ" 
����:R�ZDU�HV�VFKZLHULJ��VHLQH�9HUDQWZRUWXQJ�GHP�Ä%OLQGHQ´�JHJHQ�EHU� 
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�����6WHOOHQ�GHU�+DXVDXIJDEH 
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NHLW��LKUH�HLJHQHQ�6WlUNHQ�XQG�6FKZlFKHQ�]X�HUNHQQHQ�XQG�]X�DN]HSWLHUHQ��$XI�HLQH� 
ZHUWVFKlW]HQGH�$WPRVSKlUH�XQG�GHQ�6FKXW]�JHJHQ�$EZHUWXQJ�GXUFK�DQGHUH�PXVV� 
GHVKDOE�EHVRQGHUV�JHDFKWHW�ZHUGHQ��,GHDO�ZlUH�HV��ZHQQ�GLHVH�(LQKHLWHQ�YRQ�HLQHU� 
/HKUHULQ�XQG�HLQHP�/HKUHU�LP�7HDPWHDFKLQJ�GXUFKJHI�KUW�ZHUGHQ�N|QQWHQ� 
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� � 1DPHQ�GHU�6FK�OHU� 
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� � 8QWHUVFKLHGH�]ZLVFKHQ�0DQQ�� 
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JUR�HU�6DFN�RGHU�0�OOW�WH 
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������%HVSUHFKXQJ�GHU�+DXVDXIJDEH��.UDEEHOVDFN 

-HGHU�6FK�OHU�KDW�HLQHQ�I�U�LKQ�W\SLVFKHQ�*HJHQVWDQG�PLWJHEUDFKW��]��%��HWZDV��ZDV� 
HU�VHKU�JHUQH�KDW�XQG�ZRPLW�PDQ�LKQ�FKDUDNWHULVLHUHQ�N|QQWH��'HU�*HJHQVWDQG�ZXU� 
GH�YRQ�MHGHP�6FK�OHU�LQ�=HLWXQJVSDSLHU�YHUSDFNW��GHQQ�GLH�0LWVFK�OHU�VROOHQ�LKQ�QLFKW� 
VHKHQ��,Q�GLHVHU�6WXQGH�ZLUG�QlPOLFK�HLQ�5DWHVSLHO�YHUDQVWDOWHW��LQ�GHP�GLH�.ODVVH�UlW�� 
ZHP�GLHVHU�*HJHQVWDQG�JHK|UW��'D]X�ZHUGHQ�YRU�%HJLQQ�GHV�8QWHUULFKWV�GLH�*HJHQ� 
VWlQGH�HLQJHVDPPHOW�XQG�LQ�HLQHQ�6DFN�JHVWHFNW��'HU�/HKUHU�ZHLVW�GLH�.ODVVH�GDUDXI� 
KLQ��GDVV�LQ�MHGHU�3KDVH�GLHVHU�hEXQJ�HLQ�DEZHUWHQGHU�.RPPHQWDU�VHKU�YHUOHW]HQ�NDQQ� 
XQG�GHVKDOE�XQWHUEOHLEHQ�PXVV��1RFK�YRU�%HJLQQ�GHU�hEXQJ�VROOWH�QRFKPDOV�XP�(LQ� 
KDOWXQJ�GHU�*UXSSHQUHJHOQ�JHEHWHQ�ZHUGHQ� 

6DPPHOQ�6LH�GLH�*HJHQVWlQGH�GHU�6FK�OHU�YRU�%HJLQQ�GHV�8QWHUULFKWV�HLQ� 
=LHKHQ�6LH�QDFKHLQDQGHU�GLH�*HJHQVWlQGH�DXV�GHP�6DFN��SDFNHQ�6LH�GLHVH�DXV�XQG� 
UDWHQ�6LH�JHPHLQVDP�PLW�GHU�.ODVVH��)DOOV�NULWLVFKH�$QPHUNXQJHQ�NRPPHQ��YHUVXFKHQ� 
6LH�GLHVH�XP]XGHXWHQ�XQG�ZHLVHQ�6LH�QRFKPDOV�DXI�HLQH�+DOWXQJ�GHU�JHJHQVHLWLJHQ� 
:HUWVFKlW]XQJ�KLQ��$QVFKOLH�HQG�ZLUG�GHUMHQLJH��GHU�GHQ�*HJHQVWDQG�PLWJHEUDFKW�KDW�� 
�EHU�VHLQH�:DKO�EHIUDJW� 

1DFK�GHU�=LHKXQJ�EHVSUHFKHQ�6LH�NXU]�GLH�(LQGU�FNH�GHU�6FK�OHU�LQ�GHU�.ODVVH� 
� 
/HLWIUDJHQ�]XU�$XVZHUWXQJ� 
����:DV�LVW�HXFK�DXIJHIDOOHQ"� 
����:HOFKH�*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH�JDE�HV"� 
����:DV�KDW�HXFK��EHUUDVFKW"�:DUXP" 

�����(UDUEHLWXQJ�GHV�7KHPDV� 

D��hEXQJ��$QHUNHQQXQJVNDUWHQ�� 

9LHOHQ�0HQVFKHQ�IlOOW�HV�QLFKW�OHLFKW�]X�OREHQ�RGHU�/RE�DQ]XQHKPHQ��'HVKDOE�VROOWHQ� 
6LH�YRU�%HJLQQ�GLHVHU�hEXQJ�EHL�GHQ�-XJHQGOLFKHQ�GDUXP�ZHUEHQ��GDVV�VLH�VLFK�DXI� 
GLH�$XIJDEH�HUQVWKDIW�XQG�RKQH�9RUEHKDOWH�HLQODVVHQ��(V�LVW�QLFKW�QXU�HLQH�hEXQJ�LQ� 
(LQI�KOVDPNHLW��VRQGHUQ�DXFK�HLQ�*HVFKHQN�DQ�HLQHQ�DQGHUHQ�0HQVFKHQ��LKP�HWZDV� 
=XWUHIIHQGHV��$QHUNHQQHQGHV�VR�]X�VDJHQ��GDVV�HU�HV�QLFKW�QXU�DOV�IUHXQGOLFK�JHPHLQWH� 
)ORVNHO�DXIIDVVW� 
%HVFKULIWHQ�6LH�MHZHLOV�]ZHL�$QHUNHQQXQJVNDUWHQ�PLW�GHP�1DPHQ�HLQHV�6FK�OHUV�� 
9HUWHLOHQ�6LH�GLH�$QHUNHQQXQJVNDUWHQ�VR��GDVV�MHGHU�6FK�OHU�]ZHL�.DUWHQ�PLW�GHQ�1D� 
PHQ�]ZHLHU�YHUVFKLHGHQHU�0LWVFK�OHU�HUKlOW��$OWHUQDWLY��/DVVHQ�6LH�6FK�OHU�VHOEVW�.DU� 
WHQ�]LHKHQ��$FKWHQ�6LH�LQ�MHGHP�)DOO�GDUDXI��GDVV�NHLQ�6FK�OHU�HLQH�.DUWH�PLW�VHLQHP� 
HLJHQHQ�1DPHQ�HUKlOW�� 
'LH�6FK�OHU�VROOHQ�GHQ�6DW]DQIDQJ��Ä0LU�JHIlOOW�DQ�GLU��GDVV������́ �YHUYROOVWlQGLJHQ�XQG� 
HWZDV�ZLUNOLFK�3RVLWLYHV��EHU�LKUHQ�0LWVFK�OHU�IRUPXOLHUHQ��ZDV�VLFK�]��%��DXI�HLQH�&KD� 
UDNWHUHLJHQVFKDIW��DXI�HLQH�)lKLJNHLW�RGHU�DXI�VHLQ�lX�HUHV�(UVFKHLQXQJVELOG�EH]LHKW� 

:HQQ�6LH�PHUNHQ��GDVV�GLH�6FK�OHU�HLQ�9HUVWlQGQLVSUREOHP�KDEHQ��JHEHQ�6LH�VHOEVW� 
HLQ�RGHU�PHKUHUH�%HLVSLHOH�YRU��'HQ�6FK�OHUQ�VROO�NODU�ZHUGHQ��GDVV�HV�QLFKW�DXI�HLQHQ� 
VSH]LHOOHQ�%HUHLFK��]��%��/HLVWXQJ�LQ�GHU�6FKXOH��DQNRPPW��VRQGHUQ�DXI�GDV�HUQVW� 
JHPHLQWH�.RPSOLPHQW��:HLVHQ�6LH�GLH�6FK�OHU�]XVlW]OLFK�GDUDXI�KLQ��GDVV�GLHVH�hEXQJ� 
DQRQ\P�YHUOlXIW��HV�LKQHQ�DOVR�QLFKW�SHLQOLFK�VHLQ�PXVV��HWZDV�1HWWHV�]X�VFKUHLEHQ�� 

�HQWQRPPHQ�DXV��$/)�$OOJHPHLQH�/HEHQVNRPSHWHQ]HQ�XQG�)HUWLJNHLWHQ��+RKHQJHKUHQ��6FKQHLGHU� 
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/DVVHQ�6LH�GHQ�6FK�OHUQ���0LQXWHQ�=HLW��VDPPHOQ�6LH�DQVFKOLH�HQG�GLH�.DUWHQ�HLQ�XQG� 
YHUWHLOHQ�6LH�GLHVH�VRUWLHUW�DQ�GLH�6FK�OHU��GHQHQ�GDV�MHZHLOLJH�.RPSOLPHQW�JDOW� 

)�KUHQ�6LH�DQVFKOLH�HQG�HLQ�NXU]HV�*HVSUlFK�LP�3OHQXP��EHU�GDV�9HUKlOWQLV�YRQ�.ULWLN� 
XQG�/RE�GXUFK� 

/HLWIUDJHQ�I�U�GLH�$XVZHUWXQJ� 
%��$OWHUQDWLYH�D����� ,P�.ODVVHQ]LPPHU�ZHUGHQ�YLHU�(FNHQ�IHVWJHOHJW�PLW�IROJHQ� 

GHQ�(QWVFKHLGXQJVNULWHULHQ��Ä(WZDV�3RVLWLYHV��EHU�PHLQH 
0LWVFK�OHU�]X�VDJHQ�ZDU�VHKU�VFKZLHULJ��VFKZLHULJ��UHODWLY 
HLQIDFK��JDQ]�HLQIDFK�OHLFKW�́  

%��$OWHUQDWLYH�E������,P�3OHQXP�ZHUGHQ�IROJHQGH�)UDJHQ�GLVNXWLHUW�� 
���:LH�VFKZLHULJ�ZDU�HV�I�U�GLFK��HLQ�.RPSOLPHQW�]X�¿QGHQ" 
���0DFKW�HV�GLFK�YHUOHJHQ��HWZDV�3RVLWLYHV�]X�IRUPXOLHUHQ" 
���.DP�GDV�.RPSOLPHQW��EHUUDVFKHQG�I�U�GLFK"� 
���6DJVW�GX�GHLQHQ�)UHXQGHQ�LP�$OOWDJ�HWZDV�3RVLWLYHV"´ 

=LHO�GHU�$XVZHUWXQJVSKDVH�� 
(V�VROO�GHXWOLFK�ZHUGHQ��GDVV�.ULWLN�RIW�DOV�Ä1RUPDOYHUKDOWHQ´�HPSIXQGHQ�ZLUG��PDQ� 
DOVR�]X�VFKQHOO�PLW�.ULWLN�EHL�GHU�+DQG�LVW�XQG�]X�VHOWHQ�PLW�$QHUNHQQXQJ�RGHU�/RE��6LFK� 
VHOEVW�XQG�DXFK�DQGHUH�SRVLWLY�]X�VHKHQ�LVW�DEHU�OHJLWLP�XQG�NDQQ�HLQH�ZLFKWLJH�.UDIW� 
TXHOOH�VHLQ��ZlKUHQG�HLQH�ÄNULWLVFKH�*UXQGKDOWXQJ´�X��8��HKHU�EHODVWHW� 

E��hEXQJ���Ä*HIDOOH�LFK�PLU"´� 
'HU�JHGDQNOLFKH�=XVDPPHQKDQJ�GLHVHU�VSLHOHULVFKHQ�hEXQJ�PLW�GHQ�$QHUNHQQXQJV� 
NDUWHQ�EHVWHKW�GDULQ��GDVV�/RE�JHEHQ�XQG�DQQHKPHQ�HLQ�HUVWHU�6FKULWW�]X�HLQHP�JXWHQ� 
*HI�KO�I�U�VLFK�VHOEVW�LVW��(LQH�6WHLJHUXQJ�VWHOOW�GDQQ�GLH�)lKLJNHLW�GDU��VHLQHQ�HLJHQHQ� 
.|USHU�SRVLWLY�]X�HUOHEHQ�XQG�JXW�]X�VLFK�VHOEVW�]X�VHLQ��VWDWW�VLFK�JQDGHQORV�DQ��EHU]R� 
JHQHQ�6FK|QKHLWVQRUPHQ�YRQ�0RGHOV�]X�PHVVHQ���'LH�hEXQJ�VROO�XQEHGLQJW�YRQ�$QIDQJ� 
DQ�QXU�LQ�JHVFKOHFKWVKRPRJHQHQ�*UXSSHQ�YRQ���ELV���6FK�OHUQ�GXUFKJHI�KUW�ZHUGHQ�� 
HV�VROOWHQ�QDFK�0|JOLFKNHLW�YHUVFKLHGHQH�5lXPH�JHQXW]W�ZHUGHQ��'LH�.|USHUELOGHU�ZHU� 
GHQ�QDFKKHU�QLFKW�JH]HLJW��VRQGHUQ�EOHLEHQ�SULYDW� 
:HLVHQ�6LH�HLJHQV�QRFK�HLQPDO�GDUDXI�KLQ��GDVV�MHGHU�7HLOQHKPHU�VHOEVW�HQWVFKHLGHW��ZLH� 
YLHO�HU�YRU�VHLQHU�*UXSSH�YRQ�VLFK�VHOEVW�SUHLVJHEHQ�P|FKWH� 

1DFK�GHU�(LQWHLOXQJ�LQ�GLH�*UXSSHQ�HUIROJW�]XHUVW�HLQH�6WLOODUEHLW�� 
$XI�VHLQ�DXVJHWHLOWHV�%ODWW�VROO�MHGHU�6FK�OHU�HLQHQ�.|USHUXPULVV�]HLFKQHQ�XQG�GUHL� 
(LJHQVFKDIWHQ�DXÀLVWHQ��GLH�HU�DQ�VLFK�VHOEVW�VFKlW]W�XQG�GUHL��GLH�HU�QLFKW�VR�SRVLWLY� 
¿QGHW��'DEHL�NDQQ�HV�VLFK�XP�HLQH�&KDUDNWHUHLJHQVFKDIW��HLQH�)lKLJNHLW�RGHU�XP�GDV� 
lX�HUH�(UVFKHLQXQJVELOG�KDQGHOQ� 
/DVVHQ�6LH�GHQ�6FK�OHUQ����0LQXWHQ�=HLW��+lX¿J�LVW�HV�VR��GDVV�GLH�QHJDWLYHQ�E]Z��XQ� 
VFK|QHQ�'LQJH�OHLFKWHU�EHQDQQW�ZHUGHQ�N|QQHQ�DOV�GLH�DWWUDNWLYHQ��*HEHQ�6LH�JJI��GHQ� 
6FK�OHUQ�HQWVSUHFKHQGH�+LOIHVWHOOXQJ� 

,Q�0lGFKHQ��E]Z��-XQJHQJUXSSHQ�VROOHQ�GLH�6FK�OHU�DQVFKOLH�HQG�QDFK�GHQ�XQWHQ� 
DXIJHOLVWHWHQ�/HLWIUDJHQ�LKUH�(LQWUDJXQJHQ�EHVSUHFKHQ��RKQH�GLH�=HLFKQXQJ�RGHU�GLH� 
(LQWUDJXQJ�]X�EHZHUWHQ�� 
:HLVHQ�6LH�GLH�*UXSSHQ�DXFK�GDUDXI�KLQ��GDVV�DWWUDNWLYH�&KDUDNWHUHLJHQVFKDIWHQ�QLFKW� 
DOV�(UVDW]�I�U�SK\VLVFKH�$WWUDNWLYLWlW�ÄYHUNDXIW´�ZHUGHQ�VROOHQ��GD�VROFK�HLQ�JXW�JHPHLQ� 
WHU�7URVW��I�U�%HWURIIHQH�OHLFKW�HLQH�6HOEVWZHUWNUlQNXQJ�GDUVWHOOHQ�NDQQ��%HWRQW�ZHU� 
GHQ�NDQQ�GLH�,QGLYLGXDOLWlW�MHGHV�6FK|QVHLQV��'HU�HQJOLVFKH�$XVVSUXFK�Ä%HDXW\�OLHV�LQ� 
WKH�H\H�RI�WKH�EHKROGHU´��GLH�6FK|QKHLW�OLHJW�LP�$XJH�GHV�%HWUDFKWHUV��LOOXVWULHUW��GDVV� 
6FK|QKHLW�RIW�HLQH�6DFKH�GHV�OLHEHYROOHQ�%OLFNV�LVW�� �� 
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�� 

/HJHQ�6LH�DOV�$QUHJXQJ�]XU�'LVNXVVLRQ�LQ�GHU�*UXSSH�GLH�)ROLH�PLW�GHQ�/HLWIUDJHQ�DXI� 
� 

/HLWIUDJHQ�]XU�'LVNXVVLRQ� 
����)lOOW�HV�HXFK�OHLFKWHU��SRVLWLYH�VWDWW�QHJDWLYH�(LJHQVFKDIWHQ�]X�EHQHQQHQ"�:DUXP"�� ���
�����:RGXUFK�Z�UGH�HV�OHLFKWHU" 
����,VW�HV�HXFK�VFKZHUJHIDOOHQ��XQDWWUDNWLYH�'LQJH�DXI]X]lKOHQ"�:DV�GDUDQ�N|QQWH�JXW��� 
�����VHLQ"� 
����,KU�G�UIW�HXFK�HLQH�(LJHQVFKDIW�Z�QVFKHQ��:lKOW�HLQH�(LJHQVFKDIW�DXV�� 
����:�UGH�VLH�GHQQ�DXFK�]X�HXFK�SDVVHQ"�:DV�Z�UGH�VLFK�I�U�HXFK�lQGHUQ" 

�����$EVFKOXVV�EXQJ� 

%HHQGHQ�6LH�GLHVH�hEXQJ�DXI�NHLQHQ�)DOO�PLW�HLQHP�3OHQXPVJHVSUlFK��GHQQ�JHUDGH� 
]ZLVFKHQ�-XQJHQ�XQG�0lGFKHQ�EHVWHKHQ�KLHU�NODUH�6FKDPJUHQ]HQ��9HUZHQGHQ�6LH�HLQH� 
(QWVSDQQXQJV��RGHU�HLQH�%HZHJXQJV�EXQJ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH 

Ä8QWHUVFKLHGH�]ZLVFKHQ�0DQQ�XQG�)UDX´ 
/HVHQ�HLQHV�$XIVDW]HV��EHU�GLH�DXIIlOOLJVWHQ�8QWHUVFKLHGH�]ZLVFKHQ�0DQQ�XQG�)UDX�DXV� 
NLQGOLFKHU�6LFKW��$QOHJHQ�HLQHU�6WLFKZRUWWDEHOOH��EHU�GLH�XQWHUVFKLHGOLFKHQ�(LJHQVFKDI� 
WHQ�XQG�9HUKDOWHQVZHLVHQ�YRQ�0lQQHUQ�XQG�)UDXHQ�RGHU�IDUELJHV�8QWHUVWUHLFKHQ�LP� 
7H[W��)UDX�URW��0DQQ�EODX�� 

%HLVSLHO� 

)UDX 

(YD�DOV�=ZHLWH�JHVFKDIIHQ 

NDQQ�QLFKW�3DSVW�ZHUGHQ 

OHLVHUH�6WLPPH 

HUWUlJW�GLH�.LQGHU 

0DQQ 

$GDP�DOV�(UVWHU�JHVFKDIIHQ 

NDQQ�3DSVW�ZHUGHQ 

ODXWHUH�6WLPPH 

PDFKW�GLH�.LQGHU 
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$QHUNHQQXQJVNDUWHQ
 

.RSLHUYRUODJH
 

$Q������������������������������� 

0LU�JHIlOOW�DQ�GLU��GDVV 

��������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������� 

� 

$Q������������������������������� 

0LU�JHIlOOW�DQ�GLU��GDVV 

��������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������� 

� 

$Q������������������������������� 

0LU�JHIlOOW�DQ�GLU��GDVV 

��������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������� 

�� 
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)ROLH /HLWIUDJHQ�� 

*HIDOOH�LFK�PLU" 

�� )lOOW�HV�HXFK�OHLFKWHU��SRVLWLYH�VWDWW�XQDWWUDNWLYH� 
� (LJHQVFKDIWHQ�]X�EHQHQQHQ"�:DUXP"� 
������ :RGXUFK�Z�UGH�HV�OHLFKWHU" 

�� ,VW�HV�HXFK�VFKZHU�JHIDOOHQ��XQDWWUDNWLYH�'LQJH� 
� DXI]X]lKOHQ"�:DV�GDUDQ�N|QQWH�JXW�VHLQ"� 

�� ,KU�G�UIW�HXFK�HLQH�(LJHQVFKDIW�Z�QVFKHQ�� 
� :lKOW�HLQH�(LJHQVFKDIW�DXV�� 

�� :�UGH�VLH�GHQQ�DXFK�]X�HXFK�SDVVHQ"� 
� :DV�Z�UGH�VLFK�I�U�HXFK�lQGHUQ" 

/HLWIUDJHQ�� 

*HIDOOH�LFK�PLU" 

�� 
� 
������ 

)lOOW�HV�HXFK�OHLFKWHU��SRVLWLYH�VWDWW�XQDWWUDNWLYH� 
(LJHQVFKDIWHQ�]X�EHQHQQHQ"�:DUXP"� 
:RGXUFK�Z�UGH�HV�OHLFKWHU" 

�� 
� 

,VW�HV�HXFK�VFKZHU�JHIDOOHQ��XQDWWUDNWLYH�'LQJH� 
DXI]X]lKOHQ"�:DV�GDUDQ�N|QQWH�JXW�VHLQ"� 

�� 
� 

,KU�G�UIW�HXFK�HLQH�(LJHQVFKDIW�Z�QVFKHQ�� 
:lKOW�HLQH�(LJHQVFKDIW�DXV�� 

�� 

�� 
� 

:�UGH�VLH�GHQQ�DXFK�]X�HXFK�SDVVHQ"� 
:DV�Z�UGH�VLFK�I�U�HXFK�lQGHUQ" 
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=XP�1DFKGHQNHQ�
 

.RSLHUYRUODJH 

:DV�VLQG�GLH�DXIIlOOLJVWHQ�8QWHUVFKLHGH� 
]ZLVFKHQ�0DQQ�XQG�)UDX"� 

� 'LH�8QWHUVFKLHGH�]ZLVFKHQ�0DQQ�XQG�)UDX�VLQG�GLH��GDVV� 
GHU�0DQQ�LPPHU�ZDV�JHJROWHQ�KDW�XQG�GLH�)UDX�QRFK�QLH� 
ZDV��6FKRQ�DP�$QIDQJ�ZXUGH�(YD�DOV�=ZHLWH�JHVFKDIIHQ�XQG� 
GDQQ�DXFK�QRFK�DXV�GHU�5HVHUYHULSSH�YRQ�$GDP��VRJDU�GHU� 
1DPH��GHU�LKU�JHJHEHQ�ZXUGH��LVW�N�U]HU�DOV�GHU�GHV� 
0DQQHV� 

� ,Q�GHU�JDQ]HQ�*HVFKLFKWH�LVW�GLH�)UDX�LPPHU�+DXVIUDX�JH� 
ZHVHQ��DX�HU�LQ�GHU�=HLW�GHU�9RUJHVFKLFKWH��ZR�VLH�QLFKW�HLQ� 
PDO�GDV�ZDU��ZHLO�HV�NHLQH�+lXVHU�JHJHEHQ�KDW��K|FKVWHQV� 
KDW�VLH�GLH�6W|FNFKHQ�DQHLQDQGHU�JHULHEHQ��GDPLW�)XQNHQ� 
UDXVNDPHQ� 
'LH�6LHEHQ�.|QLJH�YRQ�5RP�ZDUHQ�YHUKHLUDWHW��DEHU�VLH� 

�� VFKlPWHQ�VLFK��GDV�KHUXP]XHU]lKOHQ��RGHU�ZDUXP�VRQVW� 
NHQQHQ�ZLU�GLH�1DPHQ�GHU�6LHEHQ�.|QLJLQQHQ�YRQ�5RP� 
QLFKW" 
,Q�GHU�)UDQ]|VLVFKHQ�5HYROXWLRQ�ZDU�GLH�HUVWH�3HUVRQ��GHU� 
VLH�GHQ�.RSI�DEJHVFKODJHQ�KDEHQ��HLQH�.|QLJLQ��ZHLO�VLH�DOV� 
)UDX�VFKRQ�VR�YLHO�*O�FN�JHKDEW�KDWWH��GDVV�VLH�GDI�U�EH� 
VWUDIW�ZHUGHQ�PXVVWH��'LH�0lQQHU�KDEHQ�GLH�)UDXHQ�QLH�JH� 
DFKWHW��QLH�KDEHQ�VLH�HLQH�]XP�3DSVW�JHZlKOW��QLFKW�HLQPDO� 

�� DXV�1HXJLHU��,FK�JODXEH��GDVV�)UDXHQ��YRU�DOOHP�DEHU�GLH� 
$UDEHULQQHQ�XQWHU�GLHVHP�6FKOHLHU��DXI�GLH�0lQQHU�ÀXFKHQ�� 
GLH�VLH�VR�]XJHULFKWHW�KDEHQ� 
8QG�MHW]W�VSUHFKH�LFK��EHU�GHQ�0DQQ� 
'HU�0DQQ�]lKOW�]X�GHQ�6lXJHWLHUHQ��REZRKO�MD�GLH�)UDX�GLH� 

�� .LQGHU�NULHJW�XQG�VlXJW��'HU�0DQQ�LVW�EHKDDUWHU�DOV�GLH� 
)UDX��DEHU�LFK�NHQQH�HLQH�)UDX��GLH�EHKDDUWHU�LVW�DOV�HLQ� 
0DQQ��VLH�KHL�W�$QQD�XQG�LVW�6FKQHLGHULQ��'LH�6WLPPH�GHV� 
0DQQHV�LVW�GRSSHOW�VR�ODXW��YRU�DOOHP��ZHQQ�HU�Z�WHQG�LVW� 
$EHU�GHU�HQWVFKHLGHQGVWH�8QWHUVFKLHG�]ZLVFKHQ�0lQQHUQ� 
XQG�)UDXHQ�LVW�GHU��GDVV�GHU�0DQQ�GLH�.LQGHU�PDFKW�XQG�GLH� 
)UDX�VLH�HUWUlJW� 

�� 

�� 
�DXV��0DUFHOOR�'�2UWD���������6WLHIP�WWHU�NULHJHQ�NHLQH�.LQGHU��1HXH�6FKXODXIVlW]H�QHDSROLWDQL�� � 
��VFKHU�.LQGHU��EHU�/LHEH�XQG�6H[��=�ULFK��'LRJHQHV 



�� 
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���6HOEVWELOG��,,���0lGFKHQ�XQG�-XQJHQ 

,Q�GHU�]ZHLWHQ�8QWHUULFKWVHLQKHLW�]XP�7KHPD�Ä6HOEVWELOG´�ZHUGHQ�PlQQOLFKH�XQG�ZHLE� 
OLFKH�5ROOHQNOLVFKHHV�WKHPDWLVLHUW��'DV�=LHO�GHU�hEXQJHQ�LVW�GLH�6WHLJHUXQJ�GHV�6HOEVW� 
ZHUWJHI�KOV��0lQQOLFKH�XQG�ZHLEOLFKH�5ROOHQNOLVFKHHV�VROOHQ�NULWLVFK�KLQWHUIUDJW�ZHUGHQ�� 
'LH�9HUEHVVHUXQJ�GHV�6HOEVWELOGV�VRZLH�GLH�$XVHLQDQGHUVHW]XQJ�PLW�5ROOHQNOLVFKHHV� 
N|QQHQ�GD]X�EHLWUDJHQ��GDVV�GDXHUKDIWH�XQG�EHIULHGLJHQGH�3DUWQHUVFKDIWHQ�JHELOGHW� 
ZHUGHQ�N|QQHQ��-H�QDFK�.ODVVHQVLWXDWLRQ�ELHWHW�VLFK�DXFK�KLHU�7HDPWHDFKLQJ�DQ��XP� 
JJI��JHVFKOHFKWVKRPRJHQH�*UXSSHQ��EHWUHXW�YRQ�HLQHP�/HKUHU�E]Z��HLQHU�/HKUHULQ��]X� 
ELOGHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����Ä8QWHUVFKLHGH�]ZLVFKHQ�0DQQ� 
����XQG�)UDX´ 

���(UDUEHLWXQJ�GHV�7KHPDV�� 
����Ä0lGFKHQ�XQG�-XQJHQ´ 
����D��Ä6WHOO�GLU�YRU�������´ 
��������(LQI�KUXQJ� 

���� 
����E��5ROOHQVSLHO��Ä:DV�LVW�W\SLVFK� 
��������ZHLEOLFK�XQG�PlQQOLFK´ 
���������5ROOHQNOLVFKHHV� 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����)RWRV�I�U�HLQH�%LOGDQDO\VH 

/HUQ]LHO 

5ROOHQNOLVFKHHV�ZDKUQHKPHQ 

+LQWHUIUDJHQ�QDLYHU� 
PlQQOLFKHU�XQG�ZHLEOLFKHU� 
5ROOHQNOLVFKHHV 
0LW�+LOIH�HLQHV�5DWHVSLHOV�LQ� 
���6]HQHQ�OHUQHQ�GLH�6FK�OHU�� 
VLFK�LQ�GDV�DQGHUH�*HVFKOHFKW� 
KLQHLQ]XYHUVHW]HQ� 

$QKDQG�YRQ�5ROOHQVSLHOHQ� 
VROOHQ�W\SLVFKH�PlQQOLFKH� 
XQG�ZHLEOLFKH�9HUKDOWHQVZHL� 
VHQ�LQ�EHVWLPPWHQ�6LWXDWL� 
RQHQ��EHU]RJHQ�GDUJHVWHOOW� 
ZHUGHQ��XP�GDV�HLJHQH�9HU� 
KDOWHQ�KLQVLFKWOLFK�5ROOHQNOL� 
VFKHHV�]X�KLQWHUIUDJHQ� 

-HZHLOV�HLQ�%LOG�YRQ�HLQHU� 
SRVLWLYHQ�E]Z��QHJDWLYHQ� 
6LWXDWLRQ�PLWEULQJHQ�ODVVHQ 

=HLW 

����� 
���0LQ� 
������ 
������ 

���0LQ� 

����0LQ�� 
��� 

� 

����0LQ�� 
������ 
������ 

���0LQ� 

����0LQ� 

.RSLHQ 

6RQVWLJHV 

)ROLH��9RUVFKOlJH�I�U�5ROOHQVSLHOH 
)ROLH��/HLWIUDJHQ�]XU�'LVNXVVLRQ 

6\PERONDUWHQ�0�XQG�: 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

8QWHUULFKWVDEVFKQLWW 

�� 
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9RUVFKODJ�]XU�'XUFKI�KUXQJ�
 

�� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH� 

/DVVHQ�6LH�GHQ�$XIVDW]�QRFK�HLQPDO�NXU]�]XVDPPHQIDVVHQ� 

/HLWIUDJHQ�]XU�$XVZHUWXQJ� 
� � % :HOFKH�8QWHUVFKLHGH�]ZLVFKHQ�0DQQ�XQG�)UDX�ZHUGHQ�LQ�GLHVHP�$XI�� � 
� � VDW]�EHVFKULHEHQ"��(UJHEQLVVH�WDEHOODULVFK�DQ�GHU�7DIHO�IHVWKDOWHQ� 
� � % :HOFKHQ�$XVVDJHQ�VWLPPVW�GX�]X��ZHOFKH�¿QGHVW�GX�QLFKW�]XWUHIIHQG" 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��hEXQJ��Ä6WHOO�'LU�YRU´
� 
�� 

,P�)ROJHQGHQ�I�KUHQ�6LH�PLW�GHU�.ODVVH�HLQ�6SLHO�GXUFK��LQ�GHP�GLH�6FK�OHU�LQ�HLQHP� 
7KHDWHUVW�FN�PLWZLUNHQ��LQ�GHP�VLH�SO|W]OLFK�GLH�HQWJHJHQJHVHW]WH�*HVFKOHFKWVLGHQWLWlW� 
HLQQHKPHQ��'LH�5ROOH�LP�7KHDWHUVW�FN�VLHKW�YRU��GDVV�GLH�JHVDPWH�8PZHOW�VR�VHOEVW� 
YHUVWlQGOLFK�UHDJLHUW��DOV�VHL�GDV�0lGFKHQ�VFKRQ�LPPHU�HLQ�-XQJH�JHZHVHQ�E]Z��GHU� 
-XQJH�VFKRQ�LPPHU�HLQ�0lGFKHQ��(UNOlUHQ�6LH�GLHVHQ�5ROOHQWDXVFK�YRUZHJ�XQG�OHVHQ� 
6LH�GDQQ�GLH�6SLHODQZHLVXQJ�PLW�UXKLJHU�6WLPPH�YRU�� 

'LH�6LWXDWLRQ�VROO�6FKULWW�I�U�6FKULWW�PLW�ZHFKVHOQGHQ�)UHLZLOOLJHQ�GXUFKJHVSLHOW�ZHUGHQ�� 
RKQH�GDVV�YHUUDWHQ�ZLUG��RE�GHU�)UHLZLOOLJH�HLQHQ�-XQJHQ�RGHU�HLQ�0lGFKHQ�GDUVWHOOW�� 
/DVVHQ�6LH�GHQ�MHZHLOLJHQ�6SLHOHU�YHUGHFNW�HLQH�6\PERONDUWH�]LHKHQ��0�I�U�PlQQOLFK�� 
:�I�U�ZHLEOLFK���RKQH�GDVV�GLH�.ODVVH�VLHKW��ZHOFKH�5ROOH�HV�LVW��'LH�*UXSSH�HUUlW�QDFK� 
MHGHU�(SLVRGH�GLH�*HVFKOHFKWVUROOH�XQG�EHJU�QGHW�LKUH�9HUPXWXQJ� 
+LQZHLV��'HU�/HKUHU�PXVV�HLQVFKlW]HQ��RE�GLH�6FK�OHU�VHQVLEHO�PLW�GHP�5ROOHQWDXVFK� 
XPJHKHQ�N|QQHQ��VRQVW�JJI��JHVFKOHFKWVKRPRJHQH�*UXSSHQ�ELOGHQ�XQG�GDV�6SLHO�JH� 
WUHQQW�GXUFKI�KUHQ� 

Ä6WHOO�GLU�YRU��GX�VSLHOVW�LQ�HLQHP�7KHDWHUVW�FN�PLW�XQG�ZLUVW�DOV�MXQJH�)UDX�E]Z��DOV� 
MXQJHU�0DQQ�KHUJHULFKWHW��0LW�0LWWHOQ�GHU�0DVNHQELOGQHUHL�KDVW�GX�HLQHQ�SDVVHQGHQ� 
.|USHUEDX�XQG�*HVLFKWVVFKQLWW�EHNRPPHQ�XQG�WULWWVW�QXQ�LQ�GLHVHU�5ROOH�DXI��8P�GLFK� 
GDUDQ�]X�JHZ|KQHQ��PDFKVW�GX�GLFK�YRU�GHP�6SLHJHO�PLW�GHLQHP�QHXHQ�.|USHU�YHU� 
WUDXW�XQG�YHUVXFKVW�GLU��DOV�0lGFKHQ��YRU]XVWHOOHQ��ZLH�HV�LVW��ZHQQ�PDQ�SO|W]OLFK� 
EUHLWH�6FKXOWHUQ�KDW�XQG�HLQHQ�PlQQOLFKHQ�*DQJ��RGHU�DOV�-XQJH��ZLH�HV�LVW��ZHQQ�PDQ� 
HLQHQ�ZHLEOLFKHQ�.|USHU�KDW�XQG�YHUlQGHUWH�*HVLFKWV]�JH�XQG�DXFK�DQGHUV�KHL�W� 

���6]HQH�� 'X�ZLUVW�PRUJHQV�DXIJHZHFNW�XQG�HQWGHFNVW��GDVV�GX�DQGHUV� 
� � JHZRUGHQ�ELVW�� 
���6]HQH��� 'X�PDFKVW�LQ�GHLQHU�5ROOH�DOV�HUVWHV�]X�+DXVH�LP�%DG�0RUJHQWRLOHWWH�� 
���6]HQH��� 'X�VXFKVW�GLU�.ODPRWWHQ�I�U�GHQ�7DJ�DXV�GHP�6FKUDQN�XQG� 
� � ]LHKVW�GLFK�DQ�� 
���6]HQH��� 'X�JHKVW�LQ�GLH�.�FKH��EHJU��W�HLQ�)DPLOLHQPLWJOLHG�� 
� � XQG�IU�KVW�FNVW�PLW�LKP�LKU�� 
���6]HQH��� 'X�YHUDEVFKLHGHVW�GLFK�DXI�GLH�I�U�GLFK�W\SLVFKH�$UW�YRQ�GHLQHQ�(OWHUQ�� � 
� � XQG�YHUOlVVW�GDV�+DXV��XP�GHQ�%XV�QRFK�]X�HUUHLFKHQ� 
���6]HQH��� 'X�WULIIVW�DQ�GHU�%XVKDOWHVWHOOH�GHLQH�)UHXQGH�)UHXQGLQQHQ� 
���6]HQH��� (V�LVW�MHW]W�$EHQG�XQG�GX�ELVW�LQ�GHU�'XQNHOKHLW�DXI�GHP�+HLPZHJ�LQ�� � 
� � HLQHU�HLQVDPHQ�*HJHQG��'X�JHKVW�GLH�OHHUH�6WUD�H�HQWODQJ�� 
� � 'U�FNH��GXUFK�GHLQHQ�*DQJ�XQG�GHLQ�9HUKDOWHQ�DXV��ZLH�HV�GLU�DOV� 
� � -XQJH�0lGFKHQ�MHW]W�JHKW� 

�DQJHOHKQW�DQ��/DQGHVLQVWLWXW�6FKOHVZLJ�+ROVWHLQ���������6H[XDOSlGDJRJLN���$,'6�3UlYHQWLRQ��� 
��0HWKRGHQ�GHV�OHEHQGLJHQ�/HUQHQV��.DS���� 
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���6]HQH��� (V�LVW�VFKRQ�VHKU�VSlW��DOV�GX�QDFK�+DXVH�NRPPVW��:LH�WULWWVW�GX�]X�� � 
� � +DXVH�DXI��ZDV�VDJVW�GX�]X�GHLQHQ�(OWHUQ"�'HLQH�(OWHUQ�UHDJLHUHQ��ZLH��� 
� � W\SLVFKH�(OWHUQ�LQ�GLHVHU�6LWXDWLRQ�HEHQ�VLQG��ZHQQ�LKUH�7RFKWHU��LKU�� � 
� � 6RKQ��]X��VSlW�KHLPNRPPW� 
���6]HQH��� 'X�ZLOOVW�HLQHP�.UDFK�DXVZHLFKHQ�XQG�WXVW�GDV��ZLH�PDQ�GDV�HEHQ�DOV� 
� ���� 0lGFKHQ�E]Z��DOV�-XQJH�WXW��� 
����6]HQH��� 'DQQ�PDFKVW�GX�GLFK�IHUWLJ��XP�6FKODIHQ�]X�JHKHQ� 

)�U�GLH�6SLHOHU�� 
6SLHOH�GHLQH�7HLOV]HQH�DOV�5ROOHQVSLHO�RKQH�GHQ�%HREDFKWHUQ�LP�3OHQXP�]X�YHUUDWHQ�� 
RE�GX�0lGFKHQ�RGHU�-XQJH�ELVW��)�U�6]HQH���������������XQG���VXFKVW�GX�GLU�MHZHLOV� 
0LWVSLHOHU�DXV� 
1DFK�0|JOLFKNHLW�VROOWHQ�ZHFKVHOZHLVH�ZHLEOLFKH�XQG�PlQQOLFKH�5ROOHQ�GDUJHVWHOOW� 
ZHUGHQ� 
� 
)�U�GLH�%HREDFKWHU�� 
1LHPDQG�EHNRPPW�JHVDJW��ZHOFKH�5ROOH�GHU�0LWVFK�OHU��GLH�0LWVFK�OHULQ�VSLHOW��%HRE� 
DFKWHW��RE�LKU�HV�DQKDQG�GHU�.|USHUVSUDFKH�KHUDXVEHNRPPW�XQG�QRWLHUW�HXFK�VWLFK� 
SXQNWDUWLJ�HLQLJH�%HREDFKWXQJHQ� 

)�U�GHQ�/HKUHU� 
$XI�)UHLZLOOLJNHLW�GHU�6SLHOHU�DFKWHQ��,QWLPJUHQ]H���-H�QDFK�=HLWEHGDUI�N|QQHQ�DXFK� 
ZHQLJHU�6]HQHQ�JHVSLHOW�ZHUGHQ��GLH�DQGHUHQ�VROOWHQ�6LH�GDQQ�HU]lKOHQ��GDPLW�HLQ� 
URWHU�)DGHQ�HUKDOWHQ�EOHLEW���*HEHQ�6LH�GHQ�%HREDFKWHUQ�MH�6]HQH�HLQ�ELV�]ZHL�0LQXWHQ� 
=HLW��LKUH�(LQGU�FNH�VWLFKSXQNWDUWLJ�]X�QRWLHUHQ��/DVVHQ�6LH�QDFK�MHGHU�6]HQH�]XQlFKVW� 
GLH�%HREDFKWHU�GLH�GDUJHVWHOOWH�*HVFKOHFKWVUROOH�UDWHQ�XQG�VDPPHOQ�6LH�HLQLJH�%HRE� 
DFKWXQJHQ�DXV�GHU�.ODVVH�DQ�GHU�7DIHO��-HW]W�HQWODVVHQ�6LH�GLH�6SLHOHU�DXV�LKUHU�5ROOH� 
XQG�IUDJHQ�GDQQ��ZHOFKH�(UIDKUXQJHQ�VLH�PLW�GHU�JHVSLHOWHQ�5ROOH�JHPDFKW�KDEHQ�XQG� 
ZDV�VLH�GDEHL�DQ�VLFK�VHOEVW�ZDKUQHKPHQ�NRQQWHQ��:HUWHQ�6LH��QDFKGHP�DOOH�6]HQHQ� 
JHVSLHOW�ZXUGHQ��JHPHLQVDP�,KUH�%HREDFKWXQJHQ�QRFKPDOV�DXV�� 

E��hEXQJ��:DV�LVW�W\SLVFK�PlQQOLFK�RGHU�ZHLEOLFK"��� 
,Q�HLQHP�5ROOHQVSLHO�VROOHQ�GLH�6FK�OHU�MHZHLOV�GDV�DQGHUH�*HVFKOHFKW�GDUVWHOOHQ��'DEHL� 
ZLUG�GHQ�6FK�OHUQ�GDV�HLJHQH�JHVFKOHFKWVW\SLVFKH�9HUKDOWHQ�YRUJHVSLHOW��ZDV�]X�:LGHU� 
VSUXFK�XQG�'LVNXVVLRQHQ�DQUHJW��0LW�+LOIH�YRQ�hEHUWUHLEXQJHQ�ZLUG�GDV�DQGHUH�*H� 
VFKOHFKW�ÄDXI�GHQ�$UP´�JHQRPPHQ� 
/HJHQ�6LH�GLH�2YHUKHDG�)ROLH��Ä9RUVFKOlJH�I�U�5ROOHQVSLHOH´�DXI� 

%LOGHQ�6LH�XQWHU�GHQ�)UHLZLOOLJHQ�MHZHLOV�HLQH�0lGFKHQ�����6FK�OHULQQHQ��XQG�HLQH� 
-XQJHQJUXSSH����6FK�OHU���'LHVH�VROOHQ�VLFK�I�U�HLQH�GHU�YRUJHJHEHQHQ�6SLHOV]HQHQ� 
HQWVFKHLGHQ�RGHU�VLFK�VHOEVW�HWZDV�DXVGHQNHQ�� 
/DVVHQ�6LH�GHQ�EHLGHQ�*UXSSHQ���0LQXWHQ�=HLW��VLFK�DXI�GDV�5ROOHQVSLHO�YRU]XEHUHLWHQ�� 
:lKUHQGGHVVHQ�ZHUGHQ�PLW�GHQ��EULJHQ�6FK�OHUQ�%HREDFKWXQJVDXIJDEHQ�EHVSURFKHQ�� 

/DVVHQ�6LH�QDFKHLQDQGHU�GLH�5ROOHQVSLHOH�GXUFKI�KUHQ��$QVFKOLH�HQG�EHVSUHFKHQ�6LH� 
GLH�(LQGU�FNH�XQG�(UIDKUXQJHQ��GLH�GLH�6FK�OHU�ZlKUHQG�GHV�5ROOHQVSLHOV�JHZRQQHQ� 
KDEHQ��%HIUDJHQ�6LH�]XHUVW�GLH�6FKDXVSLHOHU�XQG�DQVFKOLH�HQG�GLH�=XVFKDXHU��'HQNHQ� 
6LH�LPPHU�GDUDQ��GLH�6FK�OHU�DQVFKOLH�HQG�DQ�LKU�6SLHO�DXV�GHU�5ROOH�]X�HQWODVVHQ�� 
/HJHQ�6LH�DOV�$QUHJXQJ�I�U�GLH�%HVSUHFKXQJ�GLH�2YHUKHDG�)ROLH�PLW�GHQ�/HLWIUDJHQ� 
�6������]XU�DEVFKOLH�HQGHQ�3OHQXPVGLVNXVVLRQ�DXI� 

�� 
�HQWQRPPHQ�DXV��/DQGHVLQVWLWXW�6FKOHVZLJ�+ROVWHLQ���������6H[XDOSlGDJRJLN���$,'6�3UlYHQWLRQ���� 
�0HWKRGHQ�GHV�OHEHQGLJHQ�/HUQHQV��.DS��� 
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�� 

/HLWIUDJHQ�]XU�'LVNXVVLRQ� 
� 
� ���DQ�GLH�6FKDXVSLHOHU� 
� ����:LH�ZDU�HV��GDV�DQGHUH�*HVFKOHFKW�GDU]XVWHOOHQ" 

� ���DQ�GLH�JHVDPWH�.ODVVH� 
� ����:HOFKH�GHU�GDUJHVWHOOWHQ�JHVFKOHFKWVW\SLVFKHQ�9HUKDOWHQVZHLVHQ�NHQQW�LKU�� � 
� ����DXV�HXUHP�8PIHOG"� 
� ����:HOFKH�9HUKDOWHQVZHLVHQ�HXUHV�HLJHQHQ�*HVFKOHFKWV�¿QGHW�LKU�DQJHPHVVHQ" 

�����$EVFKOXVV�EXQJ�����0LQ�� 

1DFK�GHQ�6SLHOV]HQHQ�XQG�GHP�5ROOHQVSLHO�ELHWHW�VLFK�]XP�$XVNODQJ�GHU�6WXQGH��HLQH� 
(QWVSDQQXQJV�EXQJ�RGHU�HLQH�%HZHJXQJV�EXQJ�DQ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH� 

%LWWHQ�6LH�GLH�6FK�OHU��LQ�GHU�QlFKVWHQ�6WXQGH�MH�]ZHL�%LOGHU��)RWRV��.DOHQGHUELOGHU�� 
=HLWVFKULIWHQ�R��b���I�U�HLQH�%LOGHUDQDO\VH�PLW]XEULQJHQ��-HGHU�6FK�OHU�VROO�HLQ�%LOG�GD� 
EHL�KDEHQ�YRQ�HLQHU�6LWXDWLRQ��GLH�LKP�JHIlOOW�XQG�HLQ�%LOG�YRQ�HLQHU�6LWXDWLRQ��GLH�LKP� 
QLFKW�JHIlOOW� 

� 
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9RUVFKOlJH�I�U�5ROOHQVSLHOH� 

�����*HVSUlFK�PLW�HLQHP�QHWWHQ�/HKUHU� 

��� 
�����%HWUHWHQ�HLQHU�'LVFR 

�����%HJU��XQJ�]ZLVFKHQ�-XQJH�-XQJH�XQG�� 
� 0lGFKHQ�0lGFKHQ 

� � 

�����-XQJHQ�VHKHQ�VLFK�HLQHQ�+RUURU¿OP�LP�� 
� )HUQVHKHQ�DQ�� 
� 0lGFKHQ�VHKHQ�VLFK�HLQH�EHOLHEWH� 
� 9RUDEHQGVHULH�LP�)HUQVHKHQ�DQ� 

� �������

�����.DXI�YRQ�.OHLGXQJ�XQG�6FKXKHQ� 

�����'LH�$QJHEHWHWH�HUVFKHLQW�DXI�GHU� 
� %LOGÀlFKH�XQG�GHU�-XQJH�YHUVXFKW�DQ��� 
� VLH�KHUDQ]XNRPPHQ�XQG�VLH�DXI�VLFK 
� DXIPHUNVDP�]X�PDFKHQ�� 

� � 

�����'HU�$QJHEHWHWH�HUVFKHLQW�DXI�GHU� 
� %LOGÀlFKH�XQG�GDV�0lGFKHQ�YHUVXFKW��� 
� DQ�LKQ�KHUDQ]XNRPPHQ�XQG�LKQ�DXI 
� VLFK�DXIPHUNVDP�]X�PDFKHQ��� � � 

� 

� 

� 

� 

)ROLH 

�� 
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/HLWIUDJHQ�]XU�'LVNXVVLRQ
 

)ROLH 

:LH�ZDU�HV��GDV�DQGHUH�*HVFKOHFKW� 
GDU]XVWHOOHQ" 

:HOFKH�*HVWLN��ZHOFKH�0LPLN�KDEW�LKU�� � � 
EHREDFKWHW" 

:HOFKH�GHU�GDUJHVWHOOWHQ�JHVFKOHFKWV� 
W\SLVFKHQ�9HUKDOWHQVZHLVHQ�NHQQW�LKU� 
DXV�HXUHP�8PIHOG" 

:HOFKH�GHU�GDUJHVWHOOWHQ�9HUKDOWHQV�� � 
ZHLVHQ�HXUHV�HLJHQHQ�*HVFKOHFKWV� 
¿QGHW�LKU�DQJHPHVVHQ" 

�� 



���8QWHUULFKWVHLQKHLW��6LFK�ZRKO�I�KOHQ 

���6LFK�ZRKO�I�KOHQ� 

'LH�6FK�OHU�HUDUEHLWHQ�LQ�GLHVHU�8QWHUULFKWVHLQKHLW�0|JOLFKNHLWHQ��GLH�]XP�VHHOLVFKHQ� 
XQG�N|USHUOLFKHQ�:RKOEH¿QGHQ�I�KUHQ��0LW�GLHVHQ�hEXQJHQ�ZHUGHQ�GLH�6FK�OHU�DQJH� 
UHJW��VLFK�XQG�LKUHQ�.|USHU�EHZXVVWHU�ZDKU]XQHKPHQ�XQG�LKP�PHKU�:HUWVFKlW]XQJ� 
XQG�$XIPHUNVDPNHLW�HQWJHJHQ]XEULQJHQ��'LHVH�hEXQJHQ�VLQG�EHVRQGHUV�GHVKDOE�ZLFK� 
WLJ��ZHLO�ZLU�HKHU�GD]X�WHQGLHUHQ��XQVHUHQ�.|USHU�XQG�VHLQH�6LJQDOH�]X�LJQRULHUHQ��=XP� 
%HLVSLHO�JHK|UW�]XP�N|USHUOLFKHQ�:RKOEH¿QGHQ��GDVV�PDQ�JXW�LVVW��VLFK�DXVUXKW��6SRUW� 
WUHLEW��VFKOlIW��ZHQQ�PDQ�P�GH�LVW��'LH�GLIIHUHQ]LHUWH�:DKUQHKPXQJ�YRQ�.|USHUVLJQD� 
OHQ��DXFK�LP�VH[XHOOHQ�%HUHLFK��LVW�HLQ�ZLFKWLJHU�SURWHNWLYHU�)DNWRU�LQ�GHU�$LGV�3UlYHQ� 
WLRQ��XQG�*HVXQGKHLWVI|UGHUXQJ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����Ä%LOGHUDQDO\VH´ 

���(UDUEHLWXQJ�GHV�7KHPDV 
���Ä6LFK�PLW�DOOHQ�6LQQHQ� 
���ZDKUQHKPHQ´ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����Ä$OOWDJVlQJVWH´ 

/HUQ]LHO 

$QDO\VH�GHU�%LOGHU� 
(V�ZHUGHQ�.ULWHULHQ�HUDU� 
EHLWHW��GLH�GD]X�I�KUHQ�� 
GDVV�PDQ�VLFK�ZRKO�RGHU� 
XQZRKO�I�KOW� 

6LFK�LQ�VHLQHP�.|USHU�ZRKO� 
I�KOHQ��VLFK�VHOEVW�XQG�VHL� 
QHQ�.|USHU�DN]HSWLHUHQ� 

9HUWHLOXQJ�GHV�)UDJHER� 
JHQV�PLW�GHP�7KHPD�Ä$OO� 
WDJVlQJVWH´�DQ�GLH�6FK�OHU 

=HLW 

���0LQ� 

���0LQ� 

���0LQ� 

����0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

� 
6RQVWLJHV 

)ROLH��� � Ä%LOGHUDQDO\VH´ 
$UEHLWVEODWW��� Ä%LOGHUDQDO\VH´ 
$UEHLWVEODWW��� Ä%LOGHUDQDO\VH´��� � 
� � �$OWHUQDWLYYRUVFKODJ� 
)UDJHERJHQ��� Ä$OOWDJVlQJVWH´ 

0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 
JJI��%LOGHU�]XP�$XVVXFKHQ 

�� 
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9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

�� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH��� 

Ä%LOGHUDQDO\VH´ 
:HLVHQ�6LH�GLH�6FK�OHU�GDUDXI�KLQ��GDVV�VLH�NHLQH�DEZHUWHQGH�RGHU�QHJDWLYH�.ULWLN��EHU� 
GLH�)RWRV�GHU�.ODVVHQNDPHUDGHQ�lX�HUQ�XQG�DFKWHQ�6LH�VHOEVW�GDUDXI�� 
=XU�(UOlXWHUXQJ�GHV�IROJHQGHQ�$UEHLWVDXIWUDJV�OHJHQ�6LH�]XQlFKVW�GLH�)ROLH�Ä%LOGHUD� 
QDO\VH´�DXI�XQG�JHEHQ�DQKDQG�GHU�/HLWIUDJHQ�HLQ�%HLVSLHO�YRU��GDPLW�GLH�6FK�OHU�GLH� 
$UEHLWVEOlWWHU��Ä:DUXP�I�KOH�LFK�PLFK�DXI�GLHVHP�%LOG�ZRKO�QLFKW�ZRKO´��YHUVWHKHQ�� 
$FKWHQ�6LH�EHL�,KUHP�Ä3UREHGXUFKJDQJ´�DXI�GLH�GUHL�(EHQHQ��9HUKDOWHQ��(PRWLRQHQ�XQG� 
.RJQLWLRQHQ�XQG�ZHLVHQ�6LH�GLH�6FK�OHU�GDUDXI�KLQ��GDVV�VLH�VLFK�EHLP�$XVI�OOHQ�HEHQ� 
IDOOV�DXI�GLHVH�GUHL�(EHQHQ�EH]LHKHQ��7HLOHQ�6LH�QXQ�GLH�$UEHLWVEOlWWHU�DXV�XQG�ODVVHQ� 
6LH�GHQ�6FK�OHUQ�HWZD����0LQXWHQ�=HLW��LQ�6WLOODUEHLW�GLH�$UEHLWVEOlWWHU�DXV]XI�OOHQ� 

+LQZHLV�� 
)DOOV�MHPDQG�NHLQ�)RWR�RGHU�%LOG�PLWEULQJHQ�NRQQWH��%LOG�VNL]]LHUHQ�ODVVHQ�RGHU�DXV�GHQ� 
YRP�/HKUHU�PLWJHEUDFKWHQ�%LOGHUQ�DXVZlKOHQ�ODVVHQ��(LQ]HOQH�)UDJHVWHOOXQJHQ�P�VVHQ� 
GDQQ��DXFK�DXI�GHP�$UEHLWVEODWW��DQJHSDVVW�ZHUGHQ��]��%���:HOFKH�*HGDQNHQ�O|VW�GDV� 
%LOG�LQ�PLU�DXV"�:HOFKH�*HI�KOH�(PS¿QGXQJHQ�O|VW�HV�DXV"�:DV�Z�UGH�LFK�DXIJUXQG� 
GHV�%LOGHV�JHUQH�WXQ"�+DEHQ�6FK�OHU�KDXSWVlFKOLFK�%LOGHU�JHEUDFKW��GLH�HLQ�0LVVEHKD� 
JHQ�DXVGU�FNHQ��GDQQ�EHDUHLWHQ�6LH�GLHVH�DQKDQG�GHU�)ROLH�XQG�GHV�$UEHLWVEODWWV�Ä:DV� 
LFK�DQ�GLHVHP�%LOG�YHUlQGHUQ�P|FKWH����́ �� 

�9RUVFKODJ�HLQHU�%HLVSLHOVLWXDWLRQ�]XP�Ä3UREHODXI´�PLW�GHU�)ROLH� 

$QKDQG�HLQHV�JHHLJQHWHQ�%LOGHV�EHVFKUHLEHQ�6LH�NXU]�GLH�6LWXDWLRQ��]��%���Ä'DPDOV���� ������
ZDU�LFK�PLW�PHLQHU�)DPLOLH�LQ�8UODXE��$Q�GLHVHP�7DJ�KDWWHQ�ZLU�WROOHV�:HWWHU��ZLU�ZDUHQ������
JHUDGH�PLW�GHP�0LWWDJHVVHQ�IHUWLJ�XQG�ZROOWHQ�QXQ�VSD]LHUHQ�JHKHQ�́  

:DV�LFK�JHGDFKW�KDEH�� � �� Ä,FK�GDFKWH��ZLH�VFK|Q��GDVV�ZLU�XQV� 
� � � � � DOOH�LP�8UODXE�VR�JXW�YHUVWHKHQ�́  
:DV�LFK�JHI�KOW�HPSIXQGHQ�KDEH�� Ä,FK�I�KOWH�PLFK�]XIULHGHQ�XQG�JO�FNOLFK�́  
:DV�LFK�JHWDQ�KDEH�������������������������� Ä,FK�KDEH�PHLQH�0XWWHU�JDQ]�IHVW�XPDUPW�́  

)�KUHQ�6LH�QXQ�HLQH�.OHLQJUXSSHQHLQWHLOXQJ����ELV���6FK�OHU��GXUFK��'LH�6FK�OHU�N|Q� 
QHQ�MHW]W�LKUH�%LOGHU�DXI�GHQ�7LVFK�OHJHQ��ZHQQ�VLH�P|FKWHQ� 
/DVVHQ�6LH�GHQ�6FK�OHUQ�DQVFKOLH�HQG�LQ�GHQ�.OHLQJUXSSHQ�=HLW��VLFK�DQKDQG�GHU�XQWHQ� 
DXIJHI�KUWHQ�$XVZHUWXQJVIUDJHQ��EHU�LKUH�%LOGHU�DXV]XWDXVFKHQ� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ��ELWWH�P|JOLFKVW�RKQH�%HZHUWXQJ�� 

� � ,Q�ZHOFKHQ�6LWXDWLRQHQ�I�KOH�LFK�PLFK�ZRKO"�:RUDQ�PHUNH�LFK�GDV" 
� � :DV�JHIlOOW�PLU�DQ�GLHVHU�6LWXDWLRQ" 
� � ,Q�ZHOFKHQ�6LWXDWLRQHQ�I�KOH�LFK�PLFK�QLFKW�ZRKO"�:RUDQ�PHUNH�LFK�GDV" 
� � :DV�JHIlOOW�PLU�QLFKW�DQ�GLHVHU�6LWXDWLRQ"�:DV�P�VVWH�DQGHUV�VHLQ��GDPLW�LFK�� � 
� PLFK�ZRKO�I�KOH" 

6DPPHOQ�6LH�DEVFKOLH�HQG�LP�3OHQXP�PLW�GHQ�6FK�OHUQ�.ULWHULHQ��GLH�ÄVLFK�ZRKO�I�K� 
OHQ´�DXVPDFKHQ��1RWLHUHQ�6LH�HLQLJH�$XVVDJHQ�GHU�6FK�OHU�DQ�GHU�7DIHO��(LQH�%HZHU� 
WXQJ�GHU�:RKOI�KOVLWXDWLRQHQ�¿QGHW�QLFKW�VWDWW��=LHO�LVW�HV��GLH�9LHOIDOW�DXI]X]HLJHQ� 



���8QWHUULFKWVHLQKHLW��6LFK�ZRKO�I�KOHQ 

�����(UDUEHLWXQJ�GHV�7KHPDV� 

Ä6LFK�PLW�YLHOHQ�6LQQHQ�ZDKUQHKPHQ´ 

+LQZHLV��6RUJHQ�6LH�I�U�HLQH�UXKLJH�$WPRVSKlUH�RKQH�6W|UXQJHQ� 
,Q�GHU�hEXQJ�Ä6LFK�PLW�YLHOHQ�6LQQHQ�ZDKUQHKPHQ´�VROOHQ�GLH�6FK�OHU�OHUQHQ��GDVV� 
]XP�:RKOI�KOHQ�DXFK�GDV�N|USHUOLFKH�:RKOEH¿QGHQ�ZLFKWLJ�LVW��VR�]XP�%HLVSLHO��GDVV� 
PDQ�JHVXQG�LVVW��VLFK�DXVUXKW�XQG�6SRUW�WUHLEW��)�U�GDV�N|USHUOLFKH�:RKOEH¿QGHQ�LVW�HV� 
DX�HUGHP�ZLFKWLJ��GHQ�HLJHQHQ�.|USHU�ZDKU]XQHKPHQ�XQG�]X�VS�UHQ�XQG�QLFKW���ZLH� 
PHLVW���]X�LJQRULHUHQ��,Q�GHU�IROJHQGHQ�(QWVSDQQXQJV�EXQJ�VROO�GHU�HLJHQH�.|USHU� 
HLQPDO�LQ�*HGDQNHQ�QlKHU�EHWUDFKWHW�ZHUGHQ� 

)RUGHUQ�6LH�GLH�6FK�OHU�DXI��VLFK�DXIUHFKW��DEHU�HQWVSDQQW�DXI�LKUHQ�6WXKO�]X�VHW]HQ�� 
6LH�VHOEVW�I�KUHQ�PLW�UXKLJHU�XQG�VDQIWHU�6WLPPH�GLH�IROJHQGH�(QWVSDQQXQJV�EXQJ�� 
GXUFK��ELWWH�EHDFKWHQ�6LH�XQEHGLQJW�GLH�QlKHUHQ�+LQZHLVH�]XU�'XUFKI�KUXQJ���'D�GLHVH� 
hEXQJ�VHKU�ÄLQWLP´�LVW��NDQQ�HLQ�$X�HQVWLUQNUHLV�GD]X�EHLWUDJHQ��GDVV�GLH�6FK�OHU�VLFK� 
QLFKW�JHJHQVHLWLJ�EHREDFKWHW�I�KOHQ��lKQOLFKHV�JLOW�I�U�)URQWDO�6LW]RUGQXQJ� 

��Ä6S�UH��ZLH�GX�PLW�MHGHP�$XVDWPHQ�1HUYRVLWlW�XQG�$QVSDQQXQJ�DXV�GHLQHP�.|USHU������ 
��DEJHEHQ�NDQQVW���� 
��VWHOOH�GLU�GD]X�YRU��GDVV�LQ�GLU�HLQH�.HU]HQÀDPPH�ÀDFNHUW��GLH�PLW�MHGHP�$WHP]XJ��� � 
��LPPHU�UXKLJHU�XQG�JOHLFKPl�LJHU�EUHQQW����� 
��ODVVH�GHLQH�*HGDQNHQ�WUHLEHQ��RKQH�VLH�IHVW]XKDOWHQ����� 
��XQG�VWHOOH�GLU�YRU��ZLH�GX�DXFK�DOOH�*HGDQNHQ��GLH�GX�MHW]W�QLFKW�EUDXFKVW��PLW�MHGHP���� 
��$WHP]XJ�DXV�GHLQHP�.RSI�LQ�HLQH�6HLIHQEODVH�KLQHLQSXVWHQ�NDQQVW���� 
��ZlKUHQG�GX�UXKLJ�ZHLWHU�DWPHVW��NDQQVW�GX�HUNHQQHQ��ZLH�GHLQH�*HGDQNHQ�LQ�HLQHU��� � 
��6HLIHQEODVH�XPKHUWDQ]HQ���� 
��XQG�GX�EHREDFKWHVW��ZLH�GX�VLH�ODQJVDP�]XU�'HFNH�KLQ�HQWVFKZHEHQ�OlVVW�́  

1DFK�GLHVHU�NXU]HQ�(QWVSDQQXQJV�EXQJ�I�KUHQ�6LH�QXQ�GLH�HLJHQWOLFKH�hEXQJ�Ä6LFK� 
PLW�DOOHQ�6LQQHQ�ZDKUQHKPHQ´�GXUFK��'D]X�IRUGHUQ�6LH�GLH�6FK�OHU�DXI��LQWHQVLY�DXI� 
GLH�+DQG��HUVW�,QQHQ���GDQQ�$X�HQÀlFKH��]X�VFKDXHQ��GLHVH�]X�VWUHLFKHOQ�XQG�VLH�GDQQ� 
]X�NUDW]HQ��/DVVHQ�6LH�VLFK�EHL�GLHVHU�hEXQJ�PLQGHVWHQV����0LQXWHQ�=HLW��GHQQ�GLH� 
6FK�OHU�VROOHQ�VLFK�VHOEVW�LQWHQVLY�ZDKUQHKPHQ� 

��'HLQH�*HGDQNHQ�ZDQGHUQ�MHW]W�LQ�GHLQH�UHFKWH�+DQG������ 
��'UHKH�GLH�+DQG�VR��GDVV�GX�GLH�,QQHQÀlFKH�GHLQHU�+DQG�VHKHQ�NDQQVW������ 
��%HWUDFKWH�HUVW�GHLQH�)LQJHUVSLW]HQ����� 
��GDQQ�ZDQGHUW�GHLQ�%OLFN�DQ�GHQ�)LQJHUQ�HQWODQJ������ 
��DQVFKOLH�HQG�EHWUDFKWHVW�GX�GLH�/LQLHQ������ 
��GLH�NUHX]�XQG�TXHU��EHU�GHU�,QQHQÀlFKH�GHLQHU�+DQG�YHUWHLOW�VLQG����� 
��'UHKH�MHW]W�GHLQH�UHFKWH�+DQG����� 
��EHWUDFKWH�GHQ�+DQGU�FNHQ����� 
��HUVW�GHLQH�)LQJHUQlJHO����� 
��GDQQ�ZDQGHUW�GHLQ�%OLFN�DQ�GHQ�)LQJHUQ�HQWODQJ�]X�GHQ�)LQJHUJHOHQNHQ����� 
��VLHKVW�GX�GLH�NOHLQHQ�)DOWHQ"���� 
��%HZHJH�GHLQH�)LQJHU�MHW]W�OHLFKW�KLQ�XQG�KHU����� 
��6WUHLFKOH�MHW]W�PLW�GHLQHU�OLQNHQ�+DQG�GHQ�UHFKWHQ�+DQGU�FNHQ����� 
��:LH�I�KOW�VLFK�GDV�DQ"���� 
��9RP�6WUHLFKHOQ�JHKVW�GX�MHW]W�LQ�HLQ�OHLFKWHV�.UDW]HQ��EHU������ 

�� 
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�� 

��:LH�I�KOW�VLFK�GDV�DQ"���� 
��:DV�SDVVLHUW�JHUDGH�LQ�GHLQHP�.|USHU"���� 
��6WUHLFKH�PLW�GHU�UHFKWHQ�+DQG��EHU�GHQ�OLQNHQ�$UP�ELV�]XP�+HU]�KLQDXI����� 
��6S�UVW�GX�GHLQHQ�+HU]VFKODJ"���� 
��6WUHLIH�MHW]W�EHLGH�$UPH�DE��VWUHFNH�GLH�$UPH�XQG�NRPPH�ODQJVDP�ZLHGHU�LQ�GLHVHQ���� 
��5DXP�]XU�FN����� 

%HJOHLWHQ�6LH�GHQ�$XVVWLHJ�DXV�GHU�hEXQJ�PLW�+LQZHLVHQ��VLFK�DQGHUV�KLQ]XVHW]HQ��WLHI� 
]X�DWPHQ� 
$OV�$OWHUQDWLYH�]X�GLHVHU�.|USHUHUIDKUXQJ�HLJQHW�VLFK�HLQH�hEXQJ�LQ�VHOEVW�JHZlKOWHQ� 
7DQGHPV��0HGLWDWLYH�5�FNHQPDVVDJH�PLW�GHP�,JHOEDOO��:HFKVHO��DQVFKOLH�HQG�$XV� 
WDXVFK�]ZLVFKHQ�GHQ�3DUWQHUQ� 
'DV�$XVZHUWXQJVJHVSUlFK�HUIROJW�LQ�HLQHU�RIIHQHQ�*HVSUlFKVUXQGH��6WXKONUHLV�� 

*HKHQ�6LH�MHW]W�WDNWYROO�XQG�GH]HQW�YRU��1LHPDQG�PXVV�HWZDV�VDJHQ��ZHQQ�HU�QLFKW� 
ZLOO��6DPPHOQ�6LH�PLW�GHQ�6FK�OHUQ�HLQLJH�(LQGU�FNH��GLH�EHL�GHU�%HWUDFKWXQJ�GHU�+lQ� 
GH�HQWVWDQGHQ�VLQG��*HKHQ�6LH�GDEHL�PLW�,KUHQ�)UDJHQ�DXI�GLH�*HGDQNHQ�XQG�*HI�KOH�� 
GLH�EHL�GHU�%HWUDFKWXQJ�HQWVWDQGHQ�VLQG��HLQ��(ULQQHUQ�6LH�GDUDQ��GDVV�=XIULHGHQKHLW� 
PLW�VLFK�VHOEVW�XQG�VHLQHP�.|USHU�HLQH�EHGHXWHQGH�5ROOH�LP�8PJDQJ�PLW�VFKZLHULJHQ� 
6LWXDWLRQHQ�VSLHOW� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ� 

����:LH�KDW�GLU�GLH�(QWVSDQQXQJV�EXQJ�JHIDOOHQ"�:DV�KDW�VLH�EHL�GLU�EHZLUNW" 
����)DQGHVW�GX�HV�VFKZLHULJ�RGHU�SHLQOLFK��GHQ�$QZHLVXQJHQ�]X�IROJHQ"�:DUXP" 
����:DV�KDVW�GX�N|USHUOLFK�HPSIXQGHQ"�:R�KDW�VLFK�GLH�:DKUQHKPXQJ�]HQWULHUW" 
����:DV�LVW�GLU�EHL�GHU�%HWUDFKWXQJ�GHLQHU�+lQGH�GXUFK�GHQ�.RSI�JHJDQJHQ" 

�����$EVFKOXVV�EXQJ� 

$OV�$EVFKOXVV�GLHVHU�GRFK�UHFKW�LQWHQVLYHQ�LQWURYHUWLHUWHQ�6WXQGH�HLJQHW�VLFK�HLQ�OXVWL� 
JHUHV�%HZHJXQJVVSLHO��]��%��Ä3L]]D�%DFNHQ �́�GDV�GLH�*HPHLQVFKDIW�GHU�6FK�OHU�EHWRQW� 

�����6WHOOHQ�GHU�+DXVDXIJDEH� 

)UDJHERJHQ�Ä$OOWDJVlQJVWH´� 
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%LOGHUDQDO\VH 

���:DUXP�I�KOH�LFK�PLFK�DXI�GLHVHP�%LOG�ZRKO" 

%HVFKUHLEH�NXU]�GLH�6LWXDWLRQ�DXI�GHP�%LOG�� 

����:DV�LFK�JHGDFKW�KDEH� 

)ROLH 

����:DV�LFK�JHI�KOW�HPSIXQGHQ�KDEH�
 

����:DV�LFK�JHWDQ�KDEH�
 

��������
���:DUXP�I�KOH�LFK�PLFK�DXI�GLHVHP�%LOG�QLFKW�ZRKO" 

%HVFKUHLEH�NXU]�GLH�6LWXDWLRQ�DXI�GHP�%LOG�� 

����:DV�LFK�JHGDFKW�KDEH� 

����:DV�LFK�JHI�KOW�HPSIXQGHQ�KDEH�
 

����:DV�LFK�JHWDQ�KDEH�
 

�� 
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���:DV�LFK�DQ�GLHVHP�%LOG�YHUlQGHUQ�P|FKWH�� 
���GDPLW�LFK�PLFK�ZRKO�I�KOHQ�N|QQWH����

.RSLHUYRUODJH 

)ROLH 

%HVFKUHLEH�NXU]�GLH�9HUlQGHUXQJ�GHU�6LWXDWLRQ�DXI��� � 
GHP�%LOG� 

���:DV�LFK�PLU�JHZ�QVFKW�KDEH��
 
GDPLW�LFK�PLFK�ZRKO�I�KOH"
 

���:HOFKH�(PS¿QGXQJHQ�UXIW�GLH�9HUlQGHUXQJ� 
EHL�PLU�KHUYRU" 

���:DV�KlWWH�LFK�VHOEVW�LQ�GHU�6LWXDWLRQ�I�U�PHLQ� 
:RKOEH¿QGHQ�WXQ�N|QQHQ" 

�� 
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%LOGHUDQDO\VH 

$XI�GLHVHP�$UEHLWVEODWW�VROOVW�GX�GHLQH�PLWJHEUDFKWHQ�%LOGHU�DQDO\VLH� 
UHQ��'X�PXVVW�DEHU�QLFKWV�GDYRQ�HLQHP�DQGHUHQ�PLWWHLOHQ��ZHQQ�GX� .RSLHUYRUODJH 

QLFKW�P|FKWHVW��%HVFKUHLEH�GLH�GDPDOLJH�6LWXDWLRQ��$QVFKOLH�HQG�YHU� 
YROOVWlQGLJH�GLH�6DW]DQIlQJH��9HUVXFKH�GLFK�DQ�GHLQH�GDPDOLJHQ�*H� 
GDQNHQ��*HI�KOH�XQG�DQ�GHLQ�9HUKDOWHQ�]X�HULQQHUQ� 

���:DUXP�I�KOH�LFK�PLFK�DXI�GLHVHP�%LOG�ZRKO"� 

%HVFKUHLEH�NXU]�GLH�6LWXDWLRQ�DXI�GHP�%LOG� 

���:DV�LFK�JHGDFKW�KDEH�
 

���:DV�LFK�JHI�KOW�HPSIXQGHQ�KDEH�
 

���:DV�LFK�JHWDQ�KDEH�
 

�� 
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.RSLHUYRUODJH
 

%LOGHUDQDO\VH 

$XI�GLHVHP�$UEHLWVEODWW�VROOVW�GX�GHLQH�PLWJHEUDFKWHQ�%LOGHU�DQDO\VLH� 
UHQ��'X�PXVVW�DEHU�QLFKWV�GDYRQ�HLQHP�DQGHUHQ�PLWWHLOHQ��ZHQQ�GX� 
QLFKW�P|FKWHVW��%HVFKUHLEH�GLH�GDPDOLJH�6LWXDWLRQ��$QVFKOLH�HQG�YHU� 
YROOVWlQGLJH�GLH�6DW]DQIlQJH��9HUVXFKH�GLFK�DQ�GHLQH�GDPDOLJHQ� 
*HGDQNHQ��*HI�KOH�XQG�DQ�GHLQ�9HUKDOWHQ�]X�HULQQHUQ� 

�:DUXP�I�KOH�LFK�PLFK�DXI�GLHVHP�%LOG�QLFKW�ZRKO�"� 

%HVFKUHLEH�NXU]�GLH�6LWXDWLRQ�DXI�GHP�%LOG� 

���:DV�LFK�JHGDFKW�KDEH�
 

���:DV�LFK�JHI�KOW�HPSIXQGHQ�KDEH�
 

���:DV�LFK�JHWDQ�KDEH�
 

�� 
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)UDJHERJHQ��$OOWDJVlQJVWH
 

,P�)ROJHQGHQ�VLQG�%HLVSLHOH�I�U�(UHLJQLVVH��*HJHQVWlQGH�XVZ��DXIJHOLVWHW�� .RSLHUYRUODJH 
YRU�GHQHQ�ZLU�KlX¿J�$QJVW�KDEHQ��.UHX]H�GLHMHQLJHQ�DQ��GLH�DXI�GLFK�]XWUHI� 
IHQ�RGHU�HLQPDO�DOV�NOHLQHV�.LQG�]XJHWURIIHQ�KDEHQ��:HQQ�GX�GLFK�QLFKW�PHKU� 
VR�JHQDX�HULQQHUQ�NDQQVW��EHIUDJH�GHLQH�(OWHUQ�RGHU�lOWHUHQ�*HVFKZLVWHU�� 
'X�NDQQVW�GLH�/LVWH�LP����7HLO�QRFK�HUJlQ]HQ� 

���$OOJHPHLQHU�7HLO� 

�.UHX]H�DQ������,FK�ELQ�HLQ�-XQJH������,FK�ELQ�HLQ�0lGFKHQ� 

$QJVW�YRU�EHVWLPPWHQ� 
7LHUHQ��+XQGH��6SLQQHQ������ 

$QJVW�YRU�1DWXUHUHLJQLVVHQ� 
�*HZLWWHU��'XQNHOKHLW������ 

$QJVW�YRU�.DWDVWURSKHQ� 
�9HUNHKUVXQIDOO��)OXJ]HXJ� 
DEVWXU]������ 

$QJVW�YRU�%OXW��9HUOHW]XQJHQ�� 
6FKPHU]HQ������ 

$QJVW�YRU�GHP�=DKQDU]W���� 
RGHU�DQGHUHQ�bU]WHQ 

$QJVW�YRU�%ODPDJH��=LWWHUQ��� 
5RWZHUGHQ������ 

$QJVW�YRU�9HUEUHFKHQ 

$QJVW�YRU�GHP�9HUVDJHQ 

$QJVW�YRU�9HUlQGHUXQJHQ����� 
�8P]XJ��6FKXOZHFKVHO������ 

$QJVW�YRU�$EOHKQXQJ 

$QJVW�YRU�(QWVFKHLGXQJHQ 

$QJVW�VLFK�]X�EODPLHUHQ 

$QJVW�YRU�0HQVFKHQPHQJHQ���
�LQ�HLQHP�3RSNRQ]HUW������ 

$QJVW�YRU�+|KHQ��7LHIHQ���� 
7�UPHQ��%U�FNHQ����� 

$QJVW�YRU�HQJHQ�XQG� 
JHVFKORVVHQ�5lXPHQ 

$QJVW�YRU�%DNWHULHQ��9LUHQ��� 
6WUDKOHQ����� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 
���,QGLYLGXHOOH�(UJlQ]XQJHQ� 

�� 

���$QJVW�YRU 

���$QJVW�YRU 

���$QJVW�YRU 



�� 



���8QWHUULFKWVHLQKHLW��8PJDQJ�PLW�$QJVW 

���8PJDQJ�PLW�$QJVW 

'LHVH�8QWHUULFKWVHLQKHLW�VROO�EHZXVVW�PDFKHQ��GDVV�$QJVW�XQVHU�+DQGHOQ�EHHLQÀXVVHQ� 
NDQQ��$X�HUGHP�OHUQHQ�GLH�6FK�OHU��LKUH�bQJVWH�]X�EHQHQQHQ�XQG�]X�SUl]LVLHUHQ��$QJVW� 
KDW�HLQHUVHLWV�HLQH�SRVLWLYH�)XQNWLRQ��GHQQ�VLH�VWHOOW�HLQH�$UW�6FKXW]��RGHU�$ODUPV\VWHP� 
GDU��$QGHUHUVHLWV�NDQQ�VLH�XQVHU�'HQNHQ�XQG�+DQGHOQ�OlKPHQ��VR�GDVV�DGlTXDWHV�9HU� 
KDOWHQ�QLFKW�P|JOLFK�LVW��bQJVWH�VSLHOHQ�DXFK�EHL�6H[XDOLWlW�XQG�3DUWQHUVFKDIW�RIW�HLQH� 
5ROOH��GHU�8PJDQJ�PLW�$QJVW�LVW�GDKHU�DXFK�LQ�GHU�$LGV�3UlYHQWLRQ�YRQ�%HGHXWXQJ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
���Ä$OOWDJVlQJVWH´ 

���(UDUEHLWXQJ�GHV�7KHPDV 
����Ä:DV�EHGHXWHW�$QJVW"´ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 

/HUQ]LHO 

'HQ�6FK�OHUQ�VROO�EHZXVVW� 
ZHUGHQ��GDVV�HV�YLHOH�bQJV� 
WH�JLEW�XQG�GDVV�DXFK�YLHOH� 
0HQVFKHQ�GDUXQWHU�OHLGHQ�� 
$QGHUHUVHLWV�VWHOOW�$QJVW� 
DXFK�HLQ�$ODUP��XQG�6FKXW]� 
V\VWHP�GDU� 

(UNHQQWQLV��GDVV�bQJVWH� 
H[LVWLHUHQ�XQG�XQVHU�+DQGHOQ� 
EHHLQÀXVVHQ� 

0LWEULQJHQ�HLQHV�)RWRV�RGHU� 
%LOGHV 

�=HLW 

����0LQ� 

� 

���0LQ� 

� 
����0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 
� 

6RQVWLJHV 

$UEHLWVEODWW��Ä3UlVHQWDWLRQVIRUPHQ�I�U� 
� �������(UJHEQLVVH�GHU�*UXSSHQDUEHLW´ 

$XVZHUWXQJVSODNDW 
IDUELJH�.OHEHSXQNWH��HYWO��YHUVFKLHGHQH� 
)DUEHQ�I�U�0lGFKHQ�XQG�-XQJHQ� 

0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 

�� 



��

���8QWHUULFKWVHLQKHLW��8PJDQJ�PLW�$QJVW 

9RUVFKODJ�]XU�'XUFKI�KUXQJ�
 

�� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH 

Ä$OOWDJVlQJVWH´ 

7HLO���GHV�)UDJHERJHQV�VROO�DQRQ\P�DXVJHZHUWHW�ZHUGHQ��9HUVLFKHUQ�6LH�VLFK��GDVV�GLH� 
6FK�OHU�GHQ�7HLO���GHV�)UDJHERJHQV��LQGLYLGXHOOH�(UJlQ]XQJHQ��DEJHWUHQQW�KDEHQ�XQG� 
VDPPHOQ�6LH�GLH�%OlWWHU�YHUGHFNW�HLQ��VR�GDVV�GLH�$QRQ\PLWlW�JHZDKUW�EOHLEW��0LVFKHQ� 
6LH�GLH�%OlWWHU�JXW�GXUFK�XQG�WHLOHQ�6LH�VLH�ZLHGHU�DXV��6R�KlOW�LQ�GHU�5HJHO�MHGHU�6FK�� 
OHU�HLQHQ�IUHPGHQ�)UDJHERJHQ�LQ�GHQ�+lQGHQ���EHU�GHQ�HU�XQEHIDQJHQ�$XVNXQIW�JHEHQ� 
NDQQ��1LHPDQG�PXVV�VLFK�PLW�VHLQHQ�HLJHQHQ�bQJVWHQ�RXWHQ� 
1XQ�NOHEW�MHGHU�6FK�OHU�I�U�MHGH�DQJHNUHX]WH�$QJVW�HLQHQ�3XQNW�LQ�GLH�HQWVSUHFKHQGH� 
=HLOH�GHV�YRUEHUHLWHWHQ�$XVZHUWXQJVSODNDWV��(V�HUJLEW�VLFK�HLQH�5DQJIROJH�GHU�bQJVWH� 
�JJI��JHWUHQQW�QDFK�*HVFKOHFKW���GLH�*UXQGODJH�GHV�QXQ�IROJHQGHQ�$XVZHUWXQJVJH� 
VSUlFKV�LVW� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ� 
����*LEW�HV�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�bQJVWHQ" 
����*LEW�HV�8QWHUVFKLHGH�LQ�GHQ�bQJVWHQ�YRQ�-XQJHQ�XQG�0lGFKHQ" 
����:R]X�LVW�RGHU�ZDU�GLHVH�$QJVW�GD" 
����*HJHQ�ZHOFKH�bQJVWH�NDQQVW�GX�DNWLY�HWZDV�WXQ" 
����:HOFKH�6WUDWHJLHQ�JHJHQ�$QJVW�NHQQVW�GX"�:HOFKH�VLQG�Q�W]OLFK" 
����$XI�ZHOFKH�$QJVW�Z�UGHVW�GX�NHLQHVIDOOV�YHU]LFKWHQ�ZROOHQ" 

'LH�OHW]WH�)UDJH�HU|IIQHW�VFKRQ�GHQ�%OLFN�DXI�GHQ�QRFK�]X�HUDUEHLWHQGHQ�3XQNW��GDVV� 
$QJVW�DXFK�HLQ�6FKXW]PHFKDQLVPXV�GHV�.|USHUV�LVW� 

�����(UDUEHLWXQJ�GHV�7KHPDV� 

Ä:DV�EHGHXWHW�$QJVW"´ 
'LH�6FK�OHU�ZHUGHQ�LQ�.OHLQJUXSSHQ����3HUVRQHQ��HLQJHWHLOW�� 
/HVHQ�6LH�GLH�IROJHQGH�*HVFKLFKWH�Ä'LH�0XWSUREH´�YRU��'LHVH�*HVFKLFKWH�KDW�HLQHQ�RIIH� 
QHQ�6FKOXVV��6LH�VROO�DQVFKOLH�HQG�LQ�GHQ�.OHLQJUXSSHQ�]X�(QGH�JHI�KUW�ZHUGHQ� 

��'LH�0XWSUREH 
��+HXWH�VROO�GHU�JUR�H�7DJ�VHLQ��+HXWH�ZLUG�HU�HQGOLFK�]X�GHQ�DQGHUHQ�JHK|UHQ��1XU������� 
��QRFK�GLHVH�NOHLQH�0XWSUREH��XQG�GDQQ�ZLUG�HU�HQGOLFK�)UHXQGH�KDEHQ� 
��9ROOHU�(UZDUWXQJ�SDFNW�7RP�VHLQH�%DGHVDFKHQ�]XVDPPHQ� 
��'DV�KHXWH�ZLUG�VHLQ�JUR�HU�$XIWULWW��'LH�DQGHUHQ�KDOWHQ�LKQ�QRFK�LPPHU�I�U�GHQ�IHLJHQ����
��6WUHEHU��GRFK�HU�NDQQ�DXFK�DQGHUV��,Q�*HGDQNHQ�KDW�HU�VLFK�VFKRQ�DXVJHPDOW��ZLH�HV��� 
��VHLQ�ZLUG��'LHVH�NOHLQH�0XWSUREH�ZLUG�HU�ORFNHU�EHVWHKHQ��:DV�HV�VHLQ�ZLUG��KDEHQ�GLH���
��DQGHUHQ�LKP�QDW�UOLFK�QRFK�QLFKW�YHUUDWHQ��$EHU�ZDV�GLH�DQGHUHQ�JHVFKDIIW�KDEHQ���� � 
��ZLUG�HU�MD�DXFK�VFKDIIHQ� 
��(QGOLFK�LVW�7RP�LP�6FKZLPPEDG�DQJHNRPPHQ��'LH�DQGHUHQ�VLQG�VFKRQ�GD��$XFK�$QMD����
��±�LQ�GLH�LVW�7RP�HLQ�ELVVFKHQ�YHUOLHEW��7RP�]LHKW�VLFK�XP�XQG�VFKOHQGHUW�EHWRQW�OlVVLJ��� 
��]X�GHQ�DQGHUHQ�KLQ�EHU� 
��Ä1D��6WUHEHU��KDVW�GX�VFKRQ�GLH�+RVHQ�YROO" �́�ZLUG�HU�YRQ�GHQ�DQGHUHQ�EHJU��W��-HW]W���� 
��KDW�7RP�GRFK�HLQ�ÀDXHV�*HI�KO�LP�0DJHQ��GRFK�PXWLJ�VFK�WWHOW�HU�GHQ�.RSI� 
��Ä:DV�VROO�LFK�QXQ�PDFKHQ"´ 
��Ä1RFK�NHLQH�,GHH��6WUHEHU"�,VW�GRFK�JDQ]�HLQIDFK������������������������������������������������������� 



���8QWHUULFKWVHLQKHLW��8PJDQJ�PLW�$QJVW 

��'X�PXVVW�YRP�=HKQ�0HWHU�7XUP�VSULQJHQ �́ 
��Ä'HU�LVW�DEHU�GRFK�DP�1DFKPLWWDJ�LPPHU�JHVSHUUW��ZHLO�]X�YLHOH�0HQVFKHQ�LP�%HFNHQ���
��VLQG �́ 
��Ä1D��GDV�LVW�HV�MD�JHUDGH��$X�HUGHP�PXVVW�GX�GLU�YRU�GHP�6SULQJHQ�QRFK�GLH�)��H� 
��PLW�GHP�6HLO�]XVDPPHQELQGHQ��,VW�GRFK�HLQH�HFKW�OHLFKW�$XIJDEH �́ 
��7RP�EHL�W�GLH�=lKQH�]XVDPPHQ��(U�QLPPW�GDV�6HLO�LQ�GLH�+DQG«� 

'LH�6FK�OHU��EHUOHJHQ�QXQ�LQ�LKUHQ�*UXSSHQ��ZLH�7RP�DXV�GHU�6LWXDWLRQ��P|JOLFKVW� 
XQEHVFKDGHW��KHUDXVNRPPHQ�NDQQ��*HIUDJW�VLQG�NRQVWUXNWLYH�/|VXQJHQ��GLH�7RP�XQG� 
YLHOOHLFKW�DXFK�GLH�JDQ]H�*UXSSH�VWlUNHQ��%LWWH�NHLQH�GHVWUXNWLYHQ�RGHU�JDU�EOXWU�QVWL� 
JHQ�6]HQHQ� 
7HLOHQ�6LH�GDV�$UEHLWVEODWW�Ä3UlVHQWDWLRQVP|JOLFKNHLWHQ´�DXV�XQG�ODVVHQ�6LH�GHQ�6FK�� 
OHUQ���������0LQXWHQ�=HLW��VLFK�HLQ�JHHLJQHWHV�(QGH�I�U�GLH�*HVFKLFKWH�VRZLH�GLH�GD]X� 
SDVVHQGH�3UlVHQWDWLRQ�]X��EHUOHJHQ� 
$QVFKOLH�HQG�ZHUGHQ�DOOH�(UJHEQLVVH�YRUJHVWHOOW�XQG�LP�*HVSUlFK�DXVJHZHUWHW��)DOOV� 
HLQH�*UXSSH�HLQ�5ROOHQVSLHO�YRUI�KUW��EHDFKWHQ�6LH�ELWWH�GLH�5HJHOQ�]XU�$XVZHUWXQJ� 
�YJO��6������ 
:LFKWLJ�LVW�HV�PLW�GHQ�6FK�OHUQ�KHUDXV]XDUEHLWHQ��GDVV�1HLQ�VDJHQ�E]Z��$QJVW�]HLJHQ� 
HLQ�=HLFKHQ�YRQ�6WlUNH�VHLQ�NDQQ��ZHLO�GHUMHQLJH�GHU�6WlUNHUH�LVW��GHU�DXI�VHLQH�$QJVW� 
K|UW�XQG�DXI�VLFK�VHOEVW�DFKWHW��VWDWW�VLFK�YRQ�DQGHUHQ�]X�HWZDV�GUlQJHQ�]X�ODVVHQ� 
:HQQ�QRFK�=HLW��EULJ�EOHLEW��ODVVHQ�6LH�6FK�OHU�YRQ�LKUHQ�SHUV|QOLFKHQ�(UIDKUXQJHQ� 
]XP�7KHPD�$QJVW�±�0XW�HU]lKOHQ� 

�����$EVFKOXVV�EXQJ�� 

(V�HPS¿HKOW�VLFK�HLQH�NXU]H�(QWVSDQQXQJV�EXQJ� 

������6WHOOHQ�GHU�+DXVDXIJDEH 

'LH�6FK�OHU�VROOHQ�LQ�GHU�QlFKVWHQ�6WXQGH�HLQ�EHOLHELJHV�%LOG�RGHU�)RWR�PLWEULQJHQ��DXI� 
GHP�HLQ�3DDU�GDUJHVWHOOW�LVW� 

�� 



���8QWHUULFKWVHLQKHLW��8PJDQJ�PLW�$QJVW 

'LH�0XWSUREH���3UlVHQWDWLRQVP|JOLFKNHLWHQ 

.RSLHUYRUODJH :lKOW�DXV�GHQ�9RUVFKOlJHQ�HLQHQ�I�U�HXUH�3UlVHQWDWLRQ�DXV� 

���� 6SLHOW�LQ�HLQHP�5ROOHQVSLHO�GLH�*HVFKLFKWH�ZHLWHU� 

��� 9HUIDVVW�HLQHQ�=HLWXQJVDUWLNHO��EHU�GLH�(UHLJQLVVH�LP��� � 

� 6FKZLPPEDG� 

���� 6SLHOW�GLH�*HVFKLFKWH�DOV�3DQWRPLPH� 

���� :lKOW�HXFK�HLQH�3HUVRQ�DXV��6FKUHLEW�DXV�6LFKW�GLHVHU� 

� 3HUVRQ�HLQHQ�7DJHEXFKHLQWUDJ� 

���� 9HUIDVVW�HLQHQ�%ULHI�DQ�7RP��LQ�GHP�HLQHU�GHU�%HWHLOLJWHQ�� � 

� VLFK�I�U�VHLQ�9HUKDOWHQ�HQWVFKXOGLJW�XQG�7RPV�9HUKDOWHQ�� � 

� DQHUNHQQW� 

���� 6WHOOW�GLH�*UXSSH�GHU�%HGUlQJHU�RKQH�:RUWH�GDU��LQGHP�LKU��� 

���������HLQH�HLQ]LJH�*HVWH�GDI�U�¿QGHW��ZDV�LKU�$QWULHE�ZDU�� 

� %HVFKUHLEW�DOV�9RUEHUHLWXQJ�GLHVH�*HVWH�NXU]�VFKULIWOLFK�� � 

� XQG�GHXWHW�VLH� 

���� 6WHOOW�7RPV�(QWVFKHLGXQJ�SDQWRPLPLVFK�PLW�HLQHU�*HVWH 

� GDU��LQ�GHU�VHLQH�0RWLYH�XQG�*HI�KOH�HQWKDOWHQ�VLQG�� 

� %HVFKUHLEW�DOV�9RUEHUHLWXQJ���HYW��VFKULIWOLFK��7RPV� 

� ZLGHUVWUHLWHQGH�*HI�KOH��ELV�HU�HLQH�NOXJH�(QWVFKHLGXQJ�� � 

� WULIIW� 

�� 



���8QWHUULFKWVHLQKHLW��6HOEVWVLFKHUKHLW 

���6HOEVWVLFKHUKHLW 

6HOEVWVLFKHUKHLW�JHK|UW�]X�GHQ�ZLFKWLJHQ�/HEHQVNRPSHWHQ]HQ�HLQHV�0HQVFKHQ��6LH� 
]HLJW�VLFK�VRZRKO�LQ�EHVWLPPWHQ�9HUKDOWHQVZHLVHQ�DOV�DXFK�LQ�VHLQHU�6HOEVWEHZHUWXQJ�� 
,Q�GLHVHU�(LQKHLW�VROOHQ�GLH�6FK�OHU�LP�5ROOHQVSLHO�OHUQHQ�XQG��EHQ��ZLH�PDQ�VHLQH� 
$QVSU�FKH�XQG�:�QVFKH��VHLQH�0HLQXQJ�RGHU�DXFK�HLQH�DEOHKQHQGH�+DOWXQJ�YHUWUHWHQ� 
NDQQ��RKQH�DJJUHVVLY�]X�VHLQ�RGHU�DQGHUH�]X�YHUOHW]HQ� 
*HUDGH�LQ�%H]LHKXQJHQ�XQG�5LVLNRVLWXDWLRQHQ�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ�HLQ�ZLFKWLJHU� 
VFK�W]HQGHU��ÄSURWHNWLYHU´��)DNWRU� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����Ä3KDQWDVLHQ�]X�HLQHP�%LOG´ 

���(UDUEHLWXQJ�GHV�7KHPDV 
����D��5ROOHQVSLHO���XQG�� 

����E��(UDUEHLWHQ�YRQ�.ULWHULHQ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����$UEHLWVEODWW�Ä5lWVHO´ 

/HUQ]LHO 

9HUVFKLHGHQH�0|JOLFKNHL� 
WHQ�HLQH�3DDU�6LWXDWLRQ�]X� 
LQWHUSUHWLHUHQ 

(LQIDFKH�3DDU�6LWXDWLRQHQ� 
PLW��JHULQJHP��.RQÀLNW� 
SRWHQ]LDO�VROOHQ�LQ�HLQHP� 
5ROOHQVSLHO�GDUJHVWHOOW�� 
GLH�(LQGU�FNH�EHVSURFKHQ� 
ZHUGHQ� 

'LH�6FK�OHU�VROOHQ�.ULWHULHQ�� 
HUDUEHLWHQ��ZLH�VHOEVWVL� 
FKHUHV�9HUKDOWHQ�DXVVLHKW�� 
XQG�GLHVH�DQVFKOLH�HQG�LQ� 
HLQHP�ZHLWHUHQ�5ROOHQVSLHO� 
HUSUREHQ� 

$XVWHLOHQ 

��=HLW 

�����0LQ� 

�����0LQ� 
������0LQ�� 

������0LQ�� 

� 
� 

�����0LQ� 

������0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

�6RQVWLJHV 

)ROLH�� � �3KDQWDVLHQ�]X�HLQHP�%LOG 
$UEHLWVEODWW�� �3KDQWDVLHQ�]X�HLQHP�%LOG� 
� � ��HLQ�%ODWW�SUR�*UXSSH� 
$UEHLWVEODWW�������:DV�LVW�VHOEVWVLFKHUHV� 
������������������������9HUKDOWHQ" 

5ROOHQVSLHONDUWHQ 
%HREDFKWHUDXIWUlJH 

5lWVHO�� �����Ä:DV�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ"´ 

0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 

�� 



���8QWHUULFKWVHLQKHLW��6HOEVWVLFKHUKHLW 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

�� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH 

Ä3KDQWDVLHQ�]X�HLQHP�%LOG´ 
6DPPHOQ�6LH�GLH�YRQ�GHQ�6FK�OHUQ�RGHU�DOWHUQDWLY�GLH�YRQ�,KQHQ�PLWJHEUDFKWHQ�)RWRV� 
RGHU�%LOGHU�YRQ�3DDUHQ�DXI�HLQHU�3LQQZDQG�RGHU�OHJHQ�6LH�GLHVH�DXI�GHP�%RGHQ�DXV� 
)�KUHQ�6LH�HLQH�hEXQJ�]XU�.OHLQJUXSSHQELOGXQJ����RGHU���6FK�OHU��GXUFK� 
/HJHQ�6LH�GLH�)ROLH�Ä3KDQWDVLHQ�]X�HLQHP�%LOG´�DXI�GHQ�2YHUKHDG�3URMHNWRU�XQG�HUOlX� 
WHUQ�6LH�GHQ�6FK�OHUQ�GHQ�IROJHQGHQ�$UEHLWVDXIWUDJ�DQ�GLHVHP�%HLVSLHO� 
$QVFKOLH�HQG�VROO�MHGH�*UXSSH�HLQ�%LOG�DXVVXFKHQ�XQG�JHPHLQVDP�HLQ�$UEHLWVEODWW�EH� 
DUEHLWHQ� 
/DVVHQ�6LH�GHQ�6FK�OHUQ�HWZD����0LQXWHQ�=HLW��$QVFKOLH�HQG�EHVSUHFKHQ�6LH�NXU]�GLH� 
(LQGU�FNH�GHU�6FK�OHU� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ� 
����:LH�JLQJ�HV�HXFK�EHL�GHU�JHPHLQVDPHQ�$UEHLW" 
����:DUW�LKU�HXFK�LQ�GHU�,QWHUSUHWDWLRQ�HLQLJ" 
����$XI�ZHOFKHQ�%LOGHUQ�LVW�HLQH�X��8��NRQÀLNWWUlFKWLJH�6LWXDWLRQ�]X�VHKHQ" 
����:LH�N|QQWH�HV�ZHLWHUJHKHQ" 

,Q�.RQÀLNWVLWXDWLRQHQ�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ�KLOIUHLFK��,Q�5ROOHQVSLHOHQ�VROO�GLHV� 
HUDUEHLWHW�XQG�JH�EW�ZHUGHQ� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��5ROOHQVSLHO 
'DV�5ROOHQVSLHO�LVW�DOV�SDUDGR[H�hEXQJ�DXIJHEDXW��'LH�6FK�OHU�VROOHQ�VLFK�LP�5ROOHQVSLHO� 
DEVLFKWOLFK�XQVLFKHU�YHUKDOWHQ�XQG�GDUDXV�HUDUEHLWHQ��ZHOFKHV�9HUKDOWHQ��ZHOFKH�$XV� 
GUXFNVZHLVH��ZHOFKH�.|USHUVSUDFKH�VHOEVWVLFKHU�ZLUNW��'LHVHV�9RUJHKHQ�PDFKW�6SD�� 
XQG�KLOIW�HYHQWXHOOH�+HPPXQJHQ�EHLP�5ROOHQVSLHO�]X��EHUZLQGHQ� 
*HEHQ�6LH�6FK�OHUQ��GLH�YRU�GHU�.ODVVH�HLQ�5ROOHQVSLHO�GXUFKI�KUHQ�ZROOHQ��GLH�.DUWHQ� 
Ä5ROOHQVSLHO��´�E]Z��Ä5ROOHQVSLHO�� �́�7HLOHQ�6LH�GHU��EULJHQ�.ODVVH�MH�HWZD�]XU�+lOIWH� 
GLH�.DUWHQ�Ä%HREDFKWHUDXIWUDJ��´�E]Z��Ä%HREDFKWHUDXIWUDJ��´�DXV�XQG�HUOlXWHUQ�6LH� 
GLH�MHZHLOLJHQ�$UEHLWVDXIWUlJH�NXU]��*HKHQ�6LH�GDEHL�QRFK�HLQPDO�JHQDX�DXI�GLH�YHU� 
VFKLHGHQHQ�%HREDFKWHUDXIWUlJH�HLQ��$FKWHQ�6LH�GDUDXI��GDVV�GHU�HLQH�%HREDFKWHU�VLFK� 
KDXSWVlFKOLFK�DXI�GLH�.|USHUVSUDFKH�NRQ]HQWULHUW��ZlKUHQG�GHU�DQGHUH�DXI�GLH�$UW�GHV� 
*HVSUlFKV�DFKWHQ�VROO� 
/DVVHQ�6LH�QXQ�GDV�5ROOHQVSLHO���XQG�RGHU���GXUFKI�KUHQ�XQG�OHLWHQ�6LH�GDV�$XVZHU� 
WXQJVJHVSUlFK�DQ��:HQQ�=HLW�EOHLEW��ELHWHW�VLFK�DQ��GLH�YRUJHJHEHQHQ�5ROOHQVSLHOH�DXI� 
YHUVFKLHGHQH�:HLVH�]X�YDULLHUHQ� 

E��(UDUEHLWXQJ�YRQ�.ULWHULHQ�VHOEVWVLFKHUHQ�9HUKDOWHQV 

(UDUEHLWHQ�6LH�DQKDQG�GHU�$XVVDJHQ�GHU�6FK�OHU��EHU�LKUH�(UIDKUXQJHQ�XQG�%HREDFK� 
WXQJHQ�EHL�GHQ�5ROOHQVSLHOHQ�.ULWHULHQ��ZLH�PDQ�$QVLFKWHQ��$QVSU�FKH�RGHU�:�QVFKH�� 
DEHU�DXFK�$EOHKQXQJ�YHUWUHWHQ�NDQQ��RKQH�DQGHUH�]X�EHOHLGLJHQ�RGHU�]X�YHUOHW]HQ� 
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0|JOLFKH�$XVZHUWXQJVIUDJHQ� 
%���:RUDQ�KDW�PDQ�GLH�8QVLFKHUKHLW�JHPHUNW" 
%���:DV�LVW�IROJOLFK�VHOEVWVLFKHUHV��VHOEVWEHKDXSWHQGHV�9HUKDOWHQ" 
%���:DV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�VHOEVWVLFKHUHP�XQG�DJJUHVVLYHP�9HUKDOWHQ" 

=XU�=XVDPPHQIDVVXQJ�XQG�(UJlQ]XQJ�WHLOHQ�6LH�GDV�$UEHLWVEODWW�Ä:DV�LVW�VHOEVWVLFKH� 
UHV�9HUKDOWHQ´�DXV��'LH�6FK�OHU�N|QQHQ�QRFK�KLQ]XI�JHQ��ZDV�LKQHQ�DX�HUGHP�ZLFKWLJ� 
LVW� 
=XU�(LQ�EXQJ�XQG�)HVWLJXQJ�VROOWHQ�GLH�.ULWHULHQ�VHOEVWVLFKHUHQ��VHOEVWXQVLFKHUHQ�XQG� 
DJJUHVVLYHQ�9HUKDOWHQV�LQ�VHKU�NXU]HQ�5ROOHQVSLHOVHTXHQ]HQ�RGHU�SDQWRPLPLVFK�PLW� 
GHU�JDQ]HQ�.ODVVH�GDUJHVWHOOW�ZHUGHQ��%HHQGHQ�6LH�GLHVH�hEXQJHQ�DXI�MHGHQ�)DOO�PLW� 
HLQHP�SRVLWLYHQ�%LOG�RGHU�6SLHO� 

������$EVFKOXVV�EXQJ 

-H�QDFK�PRPHQWDQHU�*HVWLPPWKHLW�YRQ�.ODVVH�XQG�/HKUHU��%OLW]OLFKWUXQGH��(QWVSDQ� 
QXQJV��RGHU�%HZHJXQJV�EXQJ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH 

7HLOHQ�6LH�DP�(QGH�GHU�hEXQJ�GDV�$UEHLWVEODWW��Ä5lWVHO´�DQ�GLH�6FK�OHU�DXV� 

�� 
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3KDQWDVLHQ�]XP�%LOG 
%HLVSLHO� 

)ROLH ��:DV�VWHOOW�GLHVHV�%LOG�GDU"
 

'LHVHV�%LOG�VWHOOW�HLQ�3DDU��0DQQ�XQG�)UDX��GDU�� 
%HLGH�ODFKHQ� 

��:DV�GHQNW�VLH��ZDV�GHQNW�HU"
 

6LH�GHQNW��GDVV�GHU�7DJ�KHXWH�VFK|Q�JHZHVHQ�LVW� 

(U�GHQNW��GDVV�HU�EDOG�HWZDV�HVVHQ�ZLOO��(U�KDW�+XQJHU� 

��:DV�N|QQWH�GHU�6LWXDWLRQ�YRUDXVJHJDQJHQ�VHLQ"
 

'HU�6LWXDWLRQ�LVW�YRUDXVJHJDQJHQ��GDVV�VLFK�EHLGH� 
PRUJHQV�VSRQWDQ�HQWVFKORVVHQ�KDEHQ��HLQHQ�$XVÀXJ�DQ� 
HLQHQ�6HH�]X�PDFKHQ� 

��:DV�N|QQWH�LQ�GLHVHU�6LWXDWLRQ�QRFK�SDVVLHUHQ"
 

,Q�GLHVHU�6LWXDWLRQ�N|QQWH�QRFK�SDVVLHUHQ��GDVV�EHL� 
GH�VLFK��EHU�LUJHQG�HWZDV�QLFKW�HLQLJHQ�N|QQHQ�XQG�VLFK� 
VWUHLWHQ� 

��:DV�Z�QVFKW�VLH�VLFK��ZDV�Z�QVFKW�HU�VLFK"
 

6LH�Z�QVFKW�VLFK��GDVV�VLH�|IWHU�PDO�HLQHQ�$XVÀXJ�DXV� 
GHU�6WDGW�PDFKHQ� 

(U�Z�QVFKW�VLFK��GDVV�VLFK�HLQ�VR�WROOHU�7DJ�ZLHGHUKROW� 

�� 
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$UEHLWVEODWW��3KDQWDVLHQ�]XP�%LOG 

��:DV�VWHOOW�GLHVHV�%LOG�GDU" 
.RSLHUYRUODJH 

)ROLH 

��:DV�GHQNW�VLH��ZDV�GHQNW�HU"
 

6LH�GHQNW��GDVV�
 

(U�GHQNW��GDVV�
 

��:DV�N|QQWH�GHU�6LWXDWLRQ�YRUDXVJHJDQJHQ�VHLQ"
 

'HU�6LWXDWLRQ�LVW�YRUDXVJHJDQJHQ��GDVV
 

��:DV�N|QQWH�LQ�GLHVHU�6LWXDWLRQ�QRFK�SDVVLHUHQ"
 

,Q�GLHVHU�6LWXDWLRQ�N|QQWH�QRFK�SDVVLHUHQ��GDVV
 

��:DV�Z�QVFKW�VLH�VLFK��ZDV�Z�QVFKW�HU�VLFK"
 

6LH�Z�QVFKW�VLFK��GDVV�
 

(U�Z�QVFKW�VLFK��GDVV
 

�� 



���8QWHUULFKWVHLQKHLW��6HOEVWVLFKHUKHLW 

.RSLHUYRUODJH
 

)ROLH 

�� 

:DV�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ" 

6HOEVWVLFKHUHV�9HUKDOWHQ� 8QVLFKHUHV�9HUKDOWHQ� 

-���ODXWH��NODUH�6WLPPH /���OHLVH��]DJKDIWH�6WLPPH 
-���EHVWLPPWH��VDFKOLFKH�,QIRUPDWLRQHQ /���XQNODUH��YDJH�,QIRUPDWLRQHQ 
-���NXU]H��HLQGHXWLJH�%HJU�QGXQJHQ /����EHUÀ�VVLJH�(UNOlUXQJHQ 
-���.RPSURPLVVEHUHLWVFKDIW /���YRUHLOLJHV�1DFKJHEHQ 
-�%HU�FNVLFKWLJXQJ�GHU�5HFKWH�GHV��� /�9HUOHXJQXQJ�HLJHQHU�5HFKWH 
�����DQGHUHQ /����EHUÀ�VVLJH�0LPLN�XQG�*HVWLN 
-���EHZXVVW�HLQJHVHW]WH�0LPLN /���GHP�DQGHUHQ�QLFKW�LQ�GLH�$XJHQ��� 
-���GHP�DQGHUHQ�LQ�GLH�$XJHQ�VFKDXHQ �����VFKDXHQ 

������� 
-������������������������������������������������������������ /��������������������������������������������������� 

������ 
������������������������������������������������������������ /���������������������������������������������������-

$JJUHVVLYHV�9HUKDOWHQ�� �XQVLFKHUHV�9HUKDOWHQ�� 

/���XQNRQWUROOLHUWH��EU�OOHQGH�6WLPPH 
/���GURKHQGH��EHOHLGLJHQGH�)RUPXOLHUXQJHQ 
/�NHLQH�(UNOlUXQJHQ 
/�NHLQH�.RPSURPLVVEHUHLWVFKDIW 
/���9HUOHW]XQJ�GHU�5HFKWH�DQGHUHU 

/��������������������������������������������������������������������������������������������������������� 

:HOFKH�*HGDQNHQ�PDFKHQ�PLFK�VHOEVWVLFKHU" 

]��%��� 
,FK�I�KOH�PLFK�LP�5HFKW� 
,FK�GDUI�:�QVFKH�lX�HUQ� 

������������������������������������������������������������������������������������������������������������������������� 

:HOFKH�/HLWVlW]H�PDFKHQ�PLFK�VHOEVWVLFKHU" 

]��%��� 
/LHEHU�GLH�DQGHUHQ�IUDJHQ��ZDV�VLH�GHQNHQ��EHYRU�LFK�GDU�EHU�QDFKJU�EOH� 
1LFKW�YHUPXWHQ��IUDJHQ� 
6DJHQ��ZDV�ORV�LVW��]��%��Ä0LU�LVW�XQDQJHQHKP��GDVV�«´ 

������������������������������������������������������������������������������������������������������������������������� 
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5ROOHQVSLHONDUWHQ 

� .RSLHUYRUODJH 

5ROOHQVSLHO�� 

'X�ELVW�DXI�HLQHU�3DUW\��'RUW�WULIIVW�GX�GHLQHQ�)UHXQG�RGHU�GHLQH�
 
)UHXQGLQ��6LH�HU�PDFKW�VLFK��EHU�GHLQH�.OHLGXQJ�OXVWLJ��
 
'X�lUJHUVW�GLFK��ZHLO�GX�GHLQH�.OHLGXQJ�FRRO�¿QGHVW��
 
,KU�VWUHLWHW�HXFK��
 

��:LH�YHUKDOWH�LFK�PLFK�LQ�GLHVHU�6LWXDWLRQ�XQVLFKHU" 

� 

5ROOHQVSLHO�� 

'X�ELVW�PLW�GHLQHU�)UHXQGLQ�GHLQHP�)UHXQG�LQ�GHU�'LVFR��'X�ZLOOVW�
 
IU�KHU�QDFK�+DXVH��$EHU�GX�ZLOOVW�QLFKW�DOOHLQH�JHKHQ��'X�IUDJVW�
 
GHLQHQ�)UHXQG�GHLQH�)UHXQGLQ��RE�HU�VLH�GLFK�EHJOHLWHW��'LHVH�U�
 
OHKQW�DE��'X�ZLOOVW�DEHU�XQEHGLQJW��GDVV�HU�VLH�GLFK�EHJOHLWHW�
 

��:LH�YHUKDOWH�LFK�PLFK�LQ�GLHVHU�6LWXDWLRQ�XQVLFKHU" 

� �� 
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%HREDFKWXQJVDXIWUlJH
 

.RSLHUYRUODJH ��%HREDFKWXQJVDXIWUDJ���
 

$FKWH�DXI�GLH�.|USHUVSUDFKH�GHU�EHLGHQ�6SLHOHU�� 

]��%���+DW�HU�VLH�GHQ�.RSI�JHVHQNW"�6FKDXHQ�VLFK�GLH�EHLGHQ�LQ�GLH�$XJHQ" 

:DV�PDFKHQ�GLH�+lQGH�XQG�)��H"�:DV�VFKOLH�W�GX�GDUDXV"� 

6SLHOHU����������������������������������5ROOHQQDPH� 

6SLHOHU����������������������������������5ROOHQQDPH�
 

�
 
��%HREDFKWXQJVDXIWUDJ���
 

:LH�UHGHQ�GLH�EHLGHQ�6SLHOHU�PLWHLQDQGHU" 

]��%���:LH�ODXW�RGHU�OHLVH�VSUHFKHQ�EHLGH"�:LH�VFKQHOO�RGHU�ODQJVDP�VSUHFKHQ� 
EHLGH"�:HU�I�KUW�|IWHUV�GDV�:RUW"�:DV�VFKOLH�W�GX�GDUDXV" 

6SLHOHU����������������������������������5ROOHQQDPH� 

6SLHOHU����������������������������������5ROOHQQDPH�
 

�� � 
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5lWVHO��:DV�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ 

:HU�VHOEVWVLFKHU�LVW� � 
.RSLHUYRUODJH 

VSULFKW�PLW�ODXWHU��NODUHU�������������������������������������������������������������������� 

� � � � 

:HU�VHOEVWVLFKHU�LVW��VSULFKW������������������������������������������������ 

� 

� 

=X�VHOEVWVLFKHUHP�9HUKDOWHQ�JHK|UW� 
GDVV�PDQ�GHP�DQGHUHQ�LQ�GLH�� � VFKDXW� 

6HOEVWVLFKHUHV�9HUKDOWHQ�LVW��ZHQQ� 
PDQ�DXFK�GLH�5HFKWH�GHU�DQGHUHQ 
������������������������������������������������������������������������������������������������������������������ 

� 

5 � 

������������������������������������������������������������������ 
������������������������������������������������������������������������������������������������������������������ 

:HU�EU�OOW��LVW�QLFKW� 
VHOEVWVLFKHU��VRQGHUQ��������������������������������������������������������������������������������� 

'HU�/HKUHU�VFKUHLEW�HWZDV�DQ�GLH 
��������������������������������������������������������������������������������������� 

:HU�XQVLFKHU�LVW�� 
VSULFKW�HKHU��������������������������������������������������������������������� 

:HU�VHOEVWVLFKHU�LVW�� 
LVW�DXFK�]X�HLQHU�� � � � � � � � ��EHUHLW� 

� 

� 

� 

� , 8 

5 

+ 

�� 
'X�KDVW�LQ�GHU�OHW]WHQ�6WXQGH 
HLQH�0HQJH��EHU � 

� � � � � � � � ������9HUKDOWHQ�JHOHUQW�� 

� ( 

:HU�VHOEVWVLFKHU�LVW� 
EHU�FNVLFKWLJW�DXFK�GLH�� � 

%DOG�LVW�GLHVHV�5lWVHO�]X 
���������������������������������������������������������������������������������� 

�� 

� � � � GHU�DQGHUHQ� 

�� 

:LU�KDEHQ�VHOEVWVLFKHUHV 
9HUKDOWHQ�LP 

�� 

� 

� � � � � � � � � � 
���������������������������������������������������������������������������������������������������JH�EW� 

$XÀ|VXQJ� � � � � � � � � � �� �� �� 

�� 



�� 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

���3UREOHPO|VXQJ 

,Q�GLHVHU�8QWHUULFKWVHLQKHLW�OHUQHQ�GLH�6FK�OHU��VHOEVWEHVWLPPW�PLW�3UREOHPHQ�XP]X� 
JHKHQ��,QDGlTXDWH�/|VXQJVYHUVXFKH��ZLH�]��%��GDV�$XVZHLFKHQ�RGHU�9HUPHLGHQ�HLQHU� 
.RQÀLNWVLWXDWLRQ��ZHUGHQ�GXUFK�HIIHNWLYHUH�6WUDWHJLHQ�HUVHW]W� 
,Q�%H]XJ�DXI�$LGV�3UlYHQWLRQ�VSLHOHQ�VHOEVWEHVWLPPWH�XQG�DGlTXDWH�3UREOHPO|VXQJHQ� 
EHVRQGHUV�LQ�%H]LHKXQJHQ�XQG�3DUWQHUVFKDIWHQ��DEHU�DXFK�LP�8PJDQJ�PLW�6H[XDOLWlW� 
XQG�$LGV�HLQH�HQWVFKHLGHQGH�5ROOH� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����$XÀ|VXQJ�GHV�5lWVHOV 

���(UDUEHLWXQJ�GHV�7KHPDV 
����D��:DV�LVW�HLQ�3UREOHP" 

��� 
�����E��5ROOHQVSLHOH 

���� 
����F��$QZHQGXQJ��Ä,FK�O|VH�HLQ����� 
��������3UREOHP�´ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

/HUQ]LHO 

/HUQHQ��EHL�3UREOHPHQ�HUVW� 
�EHU�P|JOLFKH�/|VXQJVDO� 
WHUQDWLYHQ�QDFK]XGHQNHQ� 
EHYRU�PDQ�KDQGHOW 

/HUQHQ��P|JOLFKH�/|VXQJHQ� 
]X�EHZHUWHQ�XQG�GHQ�HUVWHQ� 
6FKULWW�]XU�/|VXQJ�GHV�3UR� 
EOHPV�]X�WXQ� 

'LH�6FK�OHU�VROOHQ�DQKDQG� 
GHU�Ä9LHU�6FKULWWH�0HWKRGH´� 
HLQ�SHUV|QOLFKHV�3UREOHP� 
O|VHQ�XQG�DQVFKOLH�HQG�LQ� 
GHU�.OHLQJUXSSH�LKUH�(UIDK� 
UXQJHQ�DXVWDXVFKHQ�XQG� 
GLVNXWLHUHQ� 

=HLW 

������0LQ� 

�����0LQ� 
������0LQ�� 

� 

����0LQ�� 

� 
����0LQ�� 

� 
� 

���0LQ� 

.RSLHQ 

�� 

6RQVWLJHV 

)ROLH��Ä:DV�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ"´� 
����������/|VXQJVEODWW� 
)ROLH��Ä9LHU�6FKULWWH�]XU�3UREOHPO|VXQJ´ 

5ROOHQVSLHONDUWHQ��Ä,QOLQH�6NDWLQJ´�XQG� 
� � ����Ä.OHLGXQJ´ 
$UEHLWVEODWW����������Ä,FK�O|VH�HLQ�3UREOHP´ 

)ROLH��� ���������������$XVZHUWXQJ�]X�Ä,FK�O|VH�HLQ�� 
� ���������������3UREOHP´� 
1RWL]]HWWHO�� 
HYHQWXHOO�%OlWWHU�PLW�6DW]DQIlQJHQ� 
�*HVSUlFKVUXQGH� 

�� 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

�� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH 

*HPHLQVDP�ZHUGHQ�GLH�/|VXQJHQ�GHV�5lWVHOV�]XVDPPHQJHWUDJHQ�XQG�YHUJOLFKHQ� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��hEXQJ��Ä:DV�LVW�HLQ�3UREOHP"´ 

6DPPHOQ�6LH�GLH�$QWZRUWHQ�GHU�6FK�OHU�]XU�)UDJH�Ä:DV�LVW�HLQ�3UREOHP"´�DQ�GHU�7DIHO� 
*HEHQ�6LH�HLQ�%HLVSLHO�YRU� 
,FK�ZLOO�DEHQGV�LQV�.LQR�JHKHQ��DEHU�LFK�NHQQH�QLHPDQGHQ��GHU�DXFK�/XVW�GD]X�KDW��,FK� 
ZLOO�DEHU�QLFKW�DOOHLQH�JHKHQ��,FK�KDEH�DOVR�HLQ�=LHO��$EHQGV�LQV�.LQR�JHKHQ��XQG�HV� 
JLEW�HWZDV��ZDV�PLFK�GDUDQ�KLQGHUW��GLHVHV�=LHO�]X�HUUHLFKHQ��,FK�NHQQH�QLHPDQGHQ�� 
/HJHQ�6LH�GLH�)ROLH�Ä9LHU�6FKULWWH�]XU�3UREOHPO|VXQJ´���DXI� 
(UOlXWHUQ�6LH�GDQQ�DQKDQG�GHU�)ROLH�GDV�YRUKHU�EHQDQQWH�3UREOHP��$QVFKOLH�HQG� 
VFKUHLEHQ�GLH�6FK�OHU�GLH�Ä9LHU�6FKULWWH�GHU�3UREOHPO|VXQJ´�DXI�HLQ�%ORFNEODWW�DE� 
)�KUHQ�6LH�HLQH�.OHLQJUXSSHQHLQWHLOXQJ��������6FK�OHU�SUR�*UXSSH��GXUFK��/DVVHQ�6LH� 
GHQ�6FK�OHUQ�HWZD����0LQXWHQ�=HLW��GLH�$UEHLWVEOlWWHU�Ä,QOLQH�6NDWLQJ´�XQG�Ä.OHLGXQJ´� 
DXV]XI�OOHQ��'LH�*UXSSHQ�VROOHQ�QXQ�LKUH�3UREOHPVWHOOXQJHQ�PLW�/|VXQJ�YRUOHVHQ� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ 

����:DV�LVW�GDV�:LFKWLJVWH�EHL�GHU�/|VXQJ" 
����:R�VHKW�LKU�+LQGHUQLVVH�EHL�GLHVHU�0HWKRGH" 
����:LH�N|QQWH�PDQ�GLHVH�+LQGHUQLVVH�DXV�GHP�:HJ�UlXPHQ" 
����,Q�ZHOFKHU�6LWXDWLRQ�NDQQ�GLU�GLHVH�0HWKRGH�Q�W]OLFK�VHLQ" 

E��hEXQJ��5ROOHQVSLHOH 

'LH�LP�HUVWHQ�7HLO�EHDUEHLWHWHQ�)lOOH�Ä,QOLQH�6NDWLQJ´�XQG�Ä.OHLGXQJ´�VROOHQ�QXQ�LP�5RO� 
OHQVSLHO�QDFKJHVSLHOW�ZHUGHQ��)�U�Ä,QOLQH�6NDWLQJ´�VLQG�PLQGHVWHQV���5ROOHQ��I�U�Ä.OHL� 
GXQJ´�PLQGHVWHQV���5ROOHQ�]X�YHUJHEHQ��(V�N|QQHQ�DXFK�9DULDQWHQ�JHVSLHOW�ZHUGHQ�� 
$XVZHUWXQJ�ZLH�LQ�D�� 

F��$QZHQGXQJ��,FK�O|VH�HLQ�3UREOHP� 
9HUWHLOHQ�6LH�GDV�$UEHLWVEODWW�Ä,FK�O|VH�HLQ�3UREOHP´�DQ�GLH�6FK�OHU��OHVHQ�6LH�HV�JH� 
PHLQVDP�GXUFK�XQG�NOlUHQ�6LH��RE�DOOH�GLH�$XIJDEH�YHUVWDQGHQ�KDEHQ��%HL�9HUVWlQGQLV� 
VFKZLHULJNHLWHQ�N|QQHQ�6LH�DXFK�7KHPHQ�YRUVFKODJHQ��]��%�� 
3UREOHPH�LQ�HLQHP�6FKXOIDFK 
(LQ�6WUHLW�PLW�HLQHP�)UHXQG�HLQHU�)UHXQGLQ�VROO�DXV�GHU�:HOW�JHVFKDIIW�ZHUGHQ� 
*HEHQ�6LH�GHQ�6FK�OHUQ�HWZD����0LQXWHQ�=HLW�]XU�%HDUEHLWXQJ�� 
)�KUHQ�6LH�GDQQ�HLQH�hEXQJ�]XU�.OHLQJUXSSHQHLQWHLOXQJ�GXUFK��������6FK�OHU�SUR� 
*UXSSH���/HJHQ�6LH�GLH�)ROLH�Ä$XVZHUWXQJ�GHU�$XIJDEH��,FK�O|VH�HLQ�3UREOHP´�DXI�GHQ� 
2YHUKHDG�3URMHNWRU�XQG�ODVVHQ�6LH�GLH�6FK�OHU�DQKDQG�GHU���)UDJHQ�LKUH�3UREOHPO|� 
VXQJVVWUDWHJLHQ�EHVSUHFKHQ� 

�����$EVFKOXVV�EXQJ 

=XP�$EVFKOXVV�N|QQHQ�6LH�HLQ�%OLW]OLFKW��HLQH�(QWVSDQQXQJV��RGHU�%HZHJXQJV�EXQJ� 
GXUFKI�KUHQ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH�HQWIlOOW� 

�DXV��$OOJHPHLQH�/HEHQVNRPSHWHQ]HQ�XQG�)HUWLJNHLWHQ��+RKHQJHKUHQ��6FKQHLGHU 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

5lWVHO��:DV�LVW�VHOEVWVLFKHUHV�9HUKDOWHQ
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VSULFKW�HKHU 
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LVW�DXFK�]X�HLQHU�� � 
�� 
'X�KDVW�LQ�GHU�OHW]WHQ�6WXQGH 
HLQH�0HQJH��EHU 
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:HU�VHOEVWVLFKHU�LVW� 
EHU�FNVLFKWLJW�DXFK�GLH�� � 

%DOG�LVW�GLHVHV�5lWVHO�]X 

:LU�KDEHQ�VHOEVWVLFKHUHV 

9HUKDOWHQ�LP 
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���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

9LHU�6FKULWWH�]XU�3UREOHPO|VXQJ
 

)ROLH 

���:DV�LVW�PHLQ�3UREOHP" 
������=LHO�XQG�ZDV�LFK�]XP�(UUHLFKHQ�GHV�=LHOV�EUDXFKH�� 

���:DV�NDQQ�LFK�WXQ" 
������:HOFKH�/|VXQJVP|JOLFKNHLWHQ�JLEW�HV"� 

���:DV�LVW�GLH�EHVWH�/|VXQJ" 

���,FK�SURELHUH�GLH�/|VXQJ�DXV� 

�� 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

$UEHLWVEODWW��,QOLQH�6NDWLQJ
 

6LPRQV�)UHXQGH�KDEHQ�GHQ�6SRUW�Ä,QOLQH�6NDWLQJ´�HQWGHFNW�XQG�YHUEULQJHQ�LKUH�JDQ]H� .RSLHUYRUODJH 
)UHL]HLW�GDPLW��$P�$QIDQJ�PDFKW�HU�QRFK�PLW��REZRKO�HV�LKQ�ODQJZHLOW��(U�Z�UGH�JHUQH� 
PDO�ZLHGHU�HWZDV�DQGHUHV�XQWHUQHKPHQ��(U�PDFKW�HLQ�SDDU�PDO�9RUVFKOlJH��GLH�DEHU� 
YRQ�GHQ�DQGHUHQ�DEJHOHKQW�ZHUGHQ��(U�JLEW�VLFK�JHVFKODJHQ�XQG�EOHLEW�]X�+DXVH��RE� 
ZRKO�HU�VLFK�RKQH�VHLQH�)UHXQGH�HLQVDP�I�KOW� 

��9HUVHW]W�HXFK�LQ�GLH�/DJH�YRQ�6LPRQ� 

0HLQ�3UREOHP�LVW��GDVV�LFK 

0HLQ�=LHO�LVW��GDVV�LFK 

,FK�NDQQ�GLHVHV�=LHO�QLFKW�HUUHLFKHQ 

��:DV�N|QQWH�6LPRQ�WXQ"��6XFKW�PLQGHVWHQV�GUHL�/|VXQJVZHJH� 

���/|VXQJVZHJ� 

���/|VXQJVZHJ� 

���/|VXQJVZHJ� 

�� 

��(LQLJW�HXFK�DXI�HLQHQ�/|VXQJVZHJ�XQG�PDUNLHUW�LKQ� 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

$UEHLWVEODWW��Ä.OHLGXQJ´
 

.RSLHUYRUODJH	 6DEULQD�LVW�PLW�LKUHQ�(OWHUQ�XPJH]RJHQ�XQG�NRPPW�LQ�HLQH�QHXH�.ODVVH��'LH�QHXH�.ODV� 
VH�PDFKW�VLFK��EHU�VLH�OXVWLJ��ZHLO�VLH�JHUQH�XQJHZ|KQOLFKH�.OHLGXQJ�WUlJW��,Q�LKUHU� 
DOWHQ�.ODVVH�KDW�PDQ�VLH�GDI�U�EHZXQGHUW��1DFK�YLHU�:RFKHQ�KDW�VLH�QRFK�LPPHU�NHL� 
QHQ�$QVFKOXVV�LQ�GHU�.ODVVH��$OV�OHW]WHQ�9HUVXFK�VSULFKW�VLH�LKUH�Q�7LVFKQDFKEDU�LQ�DQ� 
XQG�ZLOO�LKQ�VLH�]XP�(LVHVVHQ�HLQODGHQ��$EHU�LKU�9RUVFKODJ�ZLUG�DEJHOHKQW� 

��9HUVHW]W�HXFK�LQ�GLH�/DJH�YRQ�6DEULQD� 

0HLQ�3UREOHP�LVW��GDVV�LFK 

0HLQ�=LHO�LVW��GDVV�LFK 

,FK�NDQQ�GLHVHV�=LHO�QLFKW�HUUHLFKHQ 

��:DV�N|QQWH�6LPRQ�WXQ"��6XFKW�PLQGHVWHQV�GUHL�/|VXQJVZHJH� 

���/|VXQJVZHJ� 

���/|VXQJVZHJ� 

���/|VXQJVZHJ� 

�� 
��(LQLJW�HXFK�DXI�HLQHQ�/|VXQJVZHJ�XQG�PDUNLHUW�LKQ� 

�� 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

,FK�O|VH�HLQ�3UREOHP 

6FKUHLEH�HLQ�3UREOHP�DXI��GDV�GX�SHUV|QOLFK�O|VHQ�P|FKWHVW�� 
.RSLHUYRUODJH 9HUVXFKH�PHKUHUH�/|VXQJVZHJH�]X�¿QGHQ� 

(QWVFKHLGH�GLFK�GDQQ�I�U�GLH�GHLQHU�$QVLFKW�QDFK�EHVWH�/|VXQJ� 

'LH�YLHU�6FKULWWH 

V 
���:DV�LVW�GHLQ�3UREOHP" 
����:DV�LVW�GHLQ�=LHO�XQG�ZDV�EUDXFKVW�GX�]XP�(UUHLFKHQ�GHV�=LHOV�� 

���:DV�NDQQVW�GX�WXQ"�:HU�N|QQWH�GLU�UDWHQ�RGHU�KHOIHQ" 
����%LWWH�JLE�GUHL�0|JOLFKNHLWHQ�DQ�� 

D� 

E� 

F� 

���:HOFKH�0|JOLFKNHLW�LVW�GLH�EHVWH" 

���:DQQ�ZLUVW�GX�GLHVH�/|VXQJ�DXVSURELHUHQ"� 
����:DV�VROO�GDEHL�SDVVLHUHQ" 

�� 



���8QWHUULFKWVHLQKHLW��3UREOHPO|VXQJ 

$XVZHUWXQJ�GHU�$XIJDEH 

.RSLHUYRUODJH ,FK�O|VH�HLQ�3UREOHP 

���:HOFKHV�3UREOHP�ZROOWHVW�GX�O|VHQ" 

���,VW�HV�GLU�OHLFKW�JHIDOOHQ��GLH�9LHU�6FKULWWH�0HWKRGH�� 

����DXI�GHLQ�3UREOHP�DQ]XZHQGHQ" 

���)�U�ZHOFKH�/|VXQJVP|JOLFKNHLW�KDVW�GX�GLFK� 

����HQWVFKLHGHQ" 

�� 



���8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

���.RPPXQLNDWLRQ 

.RPPXQLNDWLRQVIHUWLJNHLWHQ�VLQG�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�GLH�%LOGXQJ�VR]LDOHU� 

.RQWDNWH�XQG�%H]LHKXQJHQ��,Q�GLHVHU�8QWHUULFKWVHLQKHLW�JHKW�HV�GDUXP��NRPPXQLNDWL� 
RQVI|UGHUQGH�E]Z���KHPPHQGH�6WUDWHJLHQ�]X�HUNHQQHQ��QRQYHUEDOH�=HLFKHQ�ZDKU]X� 
QHKPHQ�XQG�GLH�6HOEVW��XQG�)UHPGZDKUQHKPXQJ�]X�VHQVLELOLVLHUHQ��.RPPXQLNDWLRQV� 
IHUWLJNHLWHQ�ELOGHQ�GLH�*UXQGODJH�I�U�HLQH�9LHO]DKO�YRQ�/HEHQVNRPSHWHQ]HQ��ZLH�]��%�� 
(QWVFKHLGXQJHQ�WUHIIHQ��3UREOHPH�E]Z��.RQÀLNWH�O|VHQ�XQG�*UXSSHQGUXFN�ZLGHUVWHKHQ�� 
.RPPXQLNDWLYH�.RPSHWHQ]HQ�VLQG�HLQ�]HQWUDOHU�%DXVWHLQ�I�U�GLH�$LGV�3UlYHQWLRQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����HQWIlOOW 
���(UDUEHLWXQJ�GHV�7KHPDV 
����D��hEXQJ��Ä%HJULIIH�UDWHQ´ 

���� 
����E��Ä*HVSUlFKVUHJHOQ´ 

����F��hEXQJ��Ä.RQ]HQWULHUWHU�'LDORJ´� 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����Ä(LQ�UHJHOJHOHLWHWHV�*HVSUlFK´ 

/HUQ]LHO 

$XVVDJHQ�E]Z��GLH�3DQWRPL� 
PH�GHV�'DUVWHOOHUV�ZHUGHQ� 
PLW�HLJHQHQ�:RUWHQ�ZLHGHU� 
KROW��6R�HUNHQQW�GHU�'DUVWHO� 
OHU��RE�VHLQH�8PVFKUHLEXQ� 
JHQ�GHU�%HJULIIH�YHUVWDQGHQ� 
ZRUGHQ�VLQG��0LVVYHUVWlQG� 
QLVVH�N|QQHQ�VRIRUW�EHVHLWLJW� 
ZHUGHQ�� 
$NWLYHV�=XK|UHQ�OHUQHQ�XQG� 
*HVSUlFKH�I�KUHQ�N|QQHQ�� 
VR�GDVV�VLFK�GHU�*HVSUlFKV� 
SDUWQHU�QLFKW�DQJHJULIIHQ� 
I�KOW 
'LH�6FK�OHU�VROOHQ�GLH�HUOHUQ� 
WHQ�.RPPXQLNDWLRQVIHUWLJ� 
NHLWHQ�LQ�HLQHP�*HVSUlFK� 
DQZHQGHQ� 

=XU�9HUWLHIXQJ�NDQQ�]X� 
+DXVH�]XVlW]OLFK�GLH�$UEHLWV� 
DXIJDEH�Ä(LQ�UHJHOJHOHLWHWHV� 
*HVSUlFK´�GXUFKJHI�KUW� 
ZHUGHQ� 

=HLW 

���0LQ� 
����0LQ�� 

����0LQ�� 

����0LQ�� 

���0LQ� 

����0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

.DUWHQ��� ����Ä5DWHVSLHO´ 
$UEHLWVEODWW�)ROLH��Ä*HVSUlFKVUHJHOQ´ 
)ROLH��� � ����Ä.RQ]HQWULHUWHU�'LDORJ´ 
$UEHLWVEODWW��� ����Ä5HJHOJHOHLWHWHV�*HVSUlFK´ 

0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 

.RSLHQ 

6RQVWLJHV 
�� 

��hEXQJ�YRQ�'U��+HLQ]�/HKPHLHU�DXV�HLQHU�)RUWELOGXQJ�GHU�$/3�'LOOLQJHQ 



�����8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

�� 

9RUVFKODJ�]XU�'XUFKI�KUXQJ 

9RUEHPHUNXQJ� 

��0LW�GLHVHU�(LQKHLW�VFKOLH�W�GHU�HUVWH�7HLO�GHV� 
��$LGV�3UlYHQWLRQVSURJUDPPV�/,=$�DE� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��hEXQJ��Ä%HJULIIH�UDWHQ´� 
:lKOHQ�6LH�QDFKHLQDQGHU�3DDUH�DXV��GLH�GDV�5DWHVSLHO�GXUFKI�KUHQ��HLQHU�GHU�6FK�OHU� 
VWHOOW�GHQ�%HJULII�SDQWRPLPLVFK�GDU�RGHU�XPVFKUHLEW�LKQ�PLW�:RUWHQ��GDEHL�GDUI�GHU� 
%HJULII�QLFKW�JHQDQQW�ZHUGHQ���GHU�DQGHUH�IDVVW�GDV�*HVSURFKHQH�E]Z��'DUJHVWHOOWH�LQ� 
HLJHQHQ�:RUWHQ�]XVDPPHQ�XQG�UlW�� 

1DFK�%HHQGLJXQJ�MHGHV�6SLHOV�VROO�GHU�=XK|UHU�DQJHEHQ��ZLH�HU�VLFK�I�KOWH�XQG�LQZLH� 
ZHLW�HU�GHQ�6SUHFKHU�E]Z��3DQWRPLPHQ�YHUVWDQGHQ�KDW��'HU�6SUHFKHU�E]Z��3DQWRPLPH� 
VROO�VFKLOGHUQ��RE�HU�JDQ]��WHLOZHLVH�RGHU�ZHQLJHU�YHUVWDQGHQ�ZRUGHQ�LVW��'HU�5HVW�GHU� 
.ODVVH�VFKLOGHUW��ZDV�HU�EHREDFKWHW�KDW�XQG�ZDV�LKP�DXIJHIDOOHQ�LVW� 

/DVVHQ�6LH�MH�QDFK�YHUEOHLEHQGHU�=HLW�P|JOLFKVW�YLHOH�%HJULIIH�UDWHQ� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ�]XP�$EVFKOXVV�GHU�hEXQJ� 
����:LH�JLQJ�HV�HXFK�PLW�GLHVHU�hEXQJ" 
����:HOFKHV�9HUKDOWHQ�GHV�6SUHFKHUV�3DQWRPLPHQ�KDW�VLFK�DOV�Q�W]OLFK�HUZLHVHQ" 
����:HOFKHV�9HUKDOWHQ�GHV�5DWHQGHQ�KDW�VLFK�DOV�Q�W]OLFK�HUZLHVHQ" 
����:HOFKH�lKQOLFKHQ�6LWXDWLRQHQ�NHQQW�LKU�DXV�GHP�$OOWDJ" 

E��(UDUEHLWXQJ�GHU�*HVSUlFKVUHJHOQ 
:LH�GDV�5DWHVSLHO�]HLJW��NRPPW�HV�LQ�GHU�YHUEDOHQ�XQG�QRQYHUEDOHQ�.RPPXQLNDWLRQ� 
RIW�]X�8QNODUKHLWHQ�XQG�0LVVYHUVWlQGQLVVHQ��'XUFK�JHHLJQHWH�6SUHFKHU��XQG�=XK|� 
UHUUHJHOQ�NDQQ�JXWHV�=XK|UHQ�JHI|UGHUW�XQG�0LVVYHUVWlQGQLVVHQ�YRUJHEHXJW�ZHUGHQ�� 
)ROJHQGH�5HJHOQ�KDEHQ�VLFK�EHZlKUW� 
9HUWHLOHQ�6LH�GLH�$UEHLWVEOlWWHU�XQG�OHJHQ�6LH�GLH�)ROLH�Ä*HVSUlFKVUHJHOQ´�DXI��*HKHQ� 
6LH�GLH�6SUHFKHU��XQG�=XK|UHUUHJHOQ�PLW�GHQ�6FK�OHUQ�JHPHLQVDP�GXUFK��VWHOOHQ�6LH� 
GDEHL��ZHQQ�P|JOLFK��%H]�JH�]X�GHQ�(UIDKUXQJHQ�PLW�GHU�YRUDQJHJDQJHQHQ�hEXQJ� 
KHU��/DVVHQ�6LH�EHL�%HGDUI�GLH�6FK�OHU�LQGLYLGXHOO�HUJlQ]HQ��ZDV�LKQHQ�DX�HUGHP�QRFK� 
ZLFKWLJ�LVW�RGHU�Q�W]OLFK�HUVFKHLQW� 

F��hEXQJ��Ä.RQ]HQWULHUWHU�'LDORJ´ 
(LQ�(LQVWLHJ�LQ�GDV�.RQ]HSW�GHV�Ä$NWLYHQ�=XK|UHQV �́ 
,Q�GLHVHU�hEXQJ�KDW�MHGHU�6FK�OHU�GLH�*HOHJHQKHLW��GLH�6SUHFKHU��XQG�GLH�=XK|UHUUH� 
JHOQ�DNWLY�]X��EHQ��7HLOHQ�6LH�GD]X�GLH�.ODVVH�LQ�'UHLHUJUXSSHQ�HLQ��6ROOWH�GDV�QLFKW� 
DXIJHKHQ��N|QQHQ�6LH�HQWZHGHU�VHOEVW�PLWPDFKHQ�RGHU�GLH��EULJHQ�6FK�OHU�LQ�3DDUH� 
HLQWHLOHQ� 



���8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

/HJHQ�6LH�QXQ�GLH�)ROLH�Ä.RQ]HQWULHUWHU�'LDORJ´�DXI�XQG�EHVSUHFKHQ�6LH�PLW�GHQ� 
6FK�OHUQ�JHQDX�GHQ�$EODXI�GHU�hEXQJ�� 
%LWWH�EHDFKWHQ�6LH�DXFK� 
����'DV�*HVSUlFKVWKHPD�GDUI�NHLQ�.RQÀLNWSRWHQ]LDO�XQG�NHLQHQ�/|VXQJVGUXFN�KDEHQ� 
����6SUHFKHU�XQG�=XK|UHU�VROOHQ�VLFK�QLFKW�IURQWDO�JHJHQ�EHUVLW]HQ��DEHU�WURW]GHP� 
����%OLFNNRQWDNW�KDOWHQ��RKQH�VLFK�DQGDXHUQG�LQ�GLH�$XJHQ�]X�VWDUUHQ� 
����'HU�6SUHFKHU�VROO�QLFKW���0LQXWHQ�GXUFKUHGHQ��GHU�=XK|UHU�GDUI�JJI��EHKXWVDP� 
����XQWHUEUHFKHQ� 
����'HU�=XK|UHU�VROO�QLFKW�LQWHUSUHWLHUHQ�XQG�QLFKWV�(LJHQHV�HLQEULQJHQ� 
�����Ä���MD��GDV�NHQQ�LFK�DXFK���́ �� 
����.HLQ�'LDORJWKHPD��GHU�6SUHFKHU�VROO�HWZDV�PLWWHLOHQ� 
����7KHPHQEHLVSLHOH��0HLQ�OLHEVWHV�+REE\��PHLQ�/LHEOLQJVVSRUW��PHLQH�/LHEOLQJVPXVLN������� 
����ZDV�LFK�OHW]WHV�:RFKHQHQGH�XQWHUQRPPHQ�KDEH������� 

*HEHQ�6LH��DP�EHVWHQ�PLW�HLQHP�*RQJ��GHQ�=HLWWDNW�YRU��1DFK���5XQGHQ�KDW�MHGHU� 
6FK�OHU�MHGH�5ROOH�HLQPDO�HLQJHQRPPHQ� 

%HHQGHQ�6LH�GLHVH�hEXQJ�XQEHGLQJW�PLW�HLQHU�RIIHQHQ�*HVSUlFKVUXQGH�� 
����:LH�LVW�GDV�*HVSUlFK�YHUODXIHQ" 
����:LH�KDW�HXFK�GDV�*HVSUlFK�JHIDOOHQ" 
����:DV�N|QQWH�HXFK�EHLP�(LQKDOWHQ�GHU�5HJHOQ�XQWHUVW�W]HQ" 
����:R�N|QQW�LKU�LQ�HXUHP�$OOWDJ�GLHVH�5HJHOQ�VLQQYROO�HLQVHW]HQ" 

�����$EVFKOXVV�EXQJ 

'D�GLH�YRUDXVJHJDQJHQH�hEXQJ�PLW�HLQHU�*HVSUlFKVUXQGH�EHHQGHW�ZXUGH��ELHWHW�VLFK� 
MH�QDFK�PRPHQWDQHU�*HVWLPPWKHLW�YRQ�6FK�OHUQ�XQG�/HKUHU�HLQH�(QWVSDQQXQJV��RGHU� 
%HZHJXQJV�EXQJ�DQ�� 

�����6WHOOHQ�GHU�+DXVDXIJDEH� 

7HLOHQ�6LH�GDV�$UEHLWVEODWW�Ä(LQ�UHJHOJHOHLWHWHV�*HVSUlFK´�DXV�XQG�YHUHLQEDUHQ�6LH�PLW� 
GHQ�6FK�OHUQ��GDVV�VLFK�MHGHU�LQ�QlFKVWHU�=HLW�JH]LHOW�HLQH�JHHLJQHWH�*HVSUlFKVVLWXDWL� 
RQ�DXV�VHLQHP�$OOWDJ�]XP�$QZHQGHQ�XQG�(LQ�EHQ�GHU�5HJHOQ�YRUQLPPW��'DU�EHU�VROO� 
GHU�*HVSUlFKVSDUWQHU�]X�%HJLQQ�GHV�*HVSUlFKV�LQIRUPLHUW�ZHUGHQ�� 

��0LW�GLHVHU�+DXVDXIJDEH�HQGHW�GHU�HUVWH�7HLO�GHV� 
��$LGV�3UlYHQWLRQVSURJUDPPV�/,=$� 

�� 



���8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

%LWWH�DXI�IHVWHUHV�3DSLHU�NRSLHUHQ�RGHU�ODPLQLHUHQ� 
XQG�GLH�.lUWFKHQ�DXVVFKQHLGHQ� 

5DWHVSLHO .RSLHUYRUODJH 

*HRPHWULH 

5ROOHUEODGHV 

.DUIUHLWDJ 

/HKUHU 

.RQGRP 

/LHEH 

.RPPXQLNDWLRQ 

)X�EDOO 

5DGLRVSUHFKHU 

+HLOLJDEHQG 

0LOFK 

%OHLVWLIW 

�� 



���8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

$X�HULUGLVFKHU 

3U�IXQJ 

6FKZDQJHUVFKDIW 

6H[ 

=HLW 

6FKXOOHLWHU 

+DVV 

*HVHW] 

0�FNHQVWLFK 

6WLHIPXWWHU 

.XQVWZHUN 

0LFKDHO�-DFNVRQ 

.RSLHUYRUODJH
 

�� 



�

�

�

�

�

��

��

���

�

�

���8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

*HVSUlFKVUHJHOQ
 

.RSLHUYRUODJH =XK|UHUUHJHOQ� 

)ROLH 

/DVV��GHQ�6SUHFKHQGHQ�DXVVSUHFKHQ�
 

=HLJ��GHP�6SUHFKHU��GDVV�GX�]XK|UVW��1LFNHQ��$QVFKDXHQ�XVZ��� 

)UDJH�QDFK��ZHQQ�GX�HWZDV�QLFKW�ULFKWLJ�YHUVWDQGHQ�KDVW� 

=HLJ��GHP�6SUHFKHU��GDVV�GX�LKQ�YHUVWDQGHQ�KDVW�� 

������ LQGHP�GX�LQ�GHLQHQ�HLJHQHQ�:RUWHQ�NXU]�]XVDPPHQIDVVW�� 

������ ZDV�HU�JHVDJW�KDW� 

� 

����������������������������������������������������������������������������������������������� 

6SUHFKHUUHJHOQ� 

/DVV��DXFK�GHQ�=XK|UHU�]X�:RUW�NRPPHQ� 

)DQJH�6lW]H�PLW�Ä,FK����́ �DQ��,FK�¿QGH��������,FK�PHLQH��������XVZ��� 

9HUPHLGH�GLH�:|UWHU�ÄLPPHU´�XQG�ÄQLH´�
 

)UDJH�QDFK��RE�GHU�=XK|UHU�GLFK�ULFKWLJ�YHUVWDQGHQ�KDW�
 

� 

���������������������������������������������������������������������������������� 

�� 



���8QWHUULFKWVHLQKHLW��.RPPXQLNDWLRQ 

.RQ]HQWULHUWHU�'LDORJ
 

.RSLHUYRUODJH
 

)ROLH 

5HJHOQ���� ��HV�JHOWHQ�GLH�=XK|UHU��XQG�6SUHFKHUUHJHOQ 

� � ��6SUHFKHU�HU]lKOW�FD����0LQXWHQ��EHU�HLQ� 

� � ��VHOEVW�JHZlKOWHV�ÄHLQIDFKHV´�7KHPD 

� � ��=XK|UHU�K|UW�]X�XQG�IDVVW�]XVDPPHQ 

� � ��%HREDFKWHU�DFKWHW�DXI�.|USHUVSUDFKH�XQG�(LQKDOWXQJ�GHU 

��� � ��5HJHOQ 

$EODXI�� ��YHUHLQEDUHQ��:HU�LVW�(U]lKOHU��=XK|UHU��%HREDFKWHU"� 

� � ��HUVWH�(U]lKOUXQGH�PLW�=XVDPPHQIDVVXQJ�GHV�=XK|UHUV 

� � ��%HREDFKWHU�EHULFKWHW��EHU�VHLQH�:DKUQHKPXQJHQ 

� � ��NXU]HV�JHPHLQVDPHV�Ä*HVSUlFK��EHU�GDV�*HVSUlFK´ 

� � ��5ROOHQZHFKVHO�XQG�]ZHLWHU�'XUFKJDQJ���� 

� � ��MHGHU�NRPPW�LQ�MHGHU�5ROOH�HLQPDO�GUDQ 
�� 



�

���8QWHUULFKWVHLQKHLW��.RPPXQLNDWRQ 

hEXQJ��Ä(LQ�UHJHOJHOHLWHWHV�*HVSUlFK´
 

.RSLHUYRUODJH 

)�KUH�HLQ�*HVSUlFK�PLW�HLQHU�3HUVRQ�GHLQHU�:DKO��EHU�HLQ�KDUPORVHV�7KHPD�� 
=HLJH�XQG�HUNOlUH�GHLQHP�*HVSUlFKVSDUWQHU�YRU�GHP�*HVSUlFK�GDV�$UEHLWV� 
EODWW�PLW�GHQ�*HVSUlFKVUHJHOQ�XQG�ELWWH�LKQ�XP�GHUHQ�%HDFKWXQJ� 

��%HDFKWH�EHLP�*HVSUlFK�GLH�=XK|UHU��XQG�6SUHFKHUUHJHOQ� 

'LVNXWLHUH�PLW�GHLQHP�*HVSUlFKVSDUWQHU�QDFK�GHP�*HVSUlFK� 
ELWWH�IROJHQGH�)UDJHQ� 

���:DV�ZDU�DQ�GLHVHP�*HVSUlFK�DQGHUV�DOV�VRQVW" 

���:HOFKH�GHU�5HJHOQ�KDEW�LKU�DOV�EHVRQGHUV�Q�W]OLFK�HUOHEW" 

���:HOFKH�5HJHOQ�EUDXFKHQ�QRFK�hEXQJ��� 
����GDPLW�LKU�VLH�ZLH�VHOEVWYHUVWlQGOLFK�DQZHQGHQ�N|QQW" 

���%HL�ZHOFKHQ�*HVSUlFKVVLWXDWLRQHQ� 
����LVW�GLH�$QZHQGXQJ�GHU�5HJHOQ�HXUHU�0HLQXQJ�QDFK�VLQQYROO" 

�� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

����5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

'LH�8QWHUULFKWVHLQKHLW�Ä5ROOHQELOGHU�XQG�%H]LHKXQJHQ�,´�EHVFKlIWLJW�VLFK�PLW�YHUVFKLH� 
GHQHQ�6LWXDWLRQHQ�XQG�3KDVHQ�XQVHUHV�/HEHQV��LQ�GHQHQ�ZLU�XQWHUVFKLHGOLFKH�5ROOHQ� 
HLQQHKPHQ��(V�LVW�QLFKW�P|JOLFK��UROOHQIUHL�]X�DJLHUHQ��*HUDGH�LQ�GHU�3XEHUWlW�¿QGHW� 
HLQH�LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�YHUVFKLHGHQHQ�5ROOHQ��LQVEHVRQGHUH�GHU�0lQ� 
QHU�)UDXHQ�5ROOH�VWDWW��'LHVH�/HEHQVSKDVH�ELHWHW�GLH�&KDQFH��YHUPLWWHOWH�5ROOHQPXV� 
WHU�]X��EHUSU�IHQ��XP�VLH�]X�YHUODVVHQ�RGHU�QHX�]X�GH¿QLHUHQ�RGHU�DEHU�EHZXVVW�]X� 
�EHUQHKPHQ��'HQQ�5ROOHQ�ELHWHQ�DXI�GHU�DQGHUHQ�6HLWH�DXFK�VR]LDOH�6LFKHUKHLW��'LH� 
EHLGHQ�8QWHUULFKWVHLQKHLWHQ�VROOHQ�GLH�-XJHQGOLFKHQ�DXI�LKUHP�:HJ�]X�HLQHU�VR]LDOHQ� 
XQG�VH[XHOOHQ�,GHQWLWlW�XQWHUVW�W]HQ�XQG�EHJOHLWHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW /HUQ]LHO =HLW 

FD����:RFKH�YRUKHU� 
6WHOOHQ�GHU�+DXVDXIJDEH 
Ä0HLQH�5ROOHQ´ $QKDQG�YRQ�5ROOHQNDUWHQ� 

VROOHQ�GLH�6FK�OHU�LKUH�5RO� 
OHQ�LP�/HEHQ�DXIVFKUHLEHQ� 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH ���0LQ� 
���Ä0HLQH�5ROOHQ´ 'LH�6FK�OHU�ZHUGHQ�VLFK�LK� 

UHU�XQWHUVFKLHGOLFKHQ�5ROOHQ� 
EHZXVVW�XQG�VHW]HQ�VLFK�PLW� 
LKQHQ�DXVHLQDQGHU� 

���(UDUEHLWXQJ�GHV�7KHPDV ���0LQ� 
���Ä$QVSUXFK�XQG�:LUNOLFKNHLW´ ,Q�GLHVHU�hEXQJ�JHKW�HV�XP� 

'LVNUHSDQ]HQ�]ZLVFKHQ�GHQ� 
YHUPLWWHOWHQ�$QVSU�FKHQ� 
XQG�GHU�LQGLYLGXHOOHQ� 
/HEHQVZLUNOLFKNHLW� 

���$EVFKOXVV�EXQJ ���0LQ� 

���6WHOOHQ�GHU�+DXVDXIJDEH ����0LQ� 
���Ä0HLQ�VR]LDOHV�1HW]´ $QKDQG�HLQHV�)UDJHERJHQV� 

VROOHQ�GLH�6FK�OHU�GLH�YHU� 
VFKLHGHQHQ�5ROOHQ�DQGHUHU� 
3HUVRQHQ�LQ�LKUHP�/HEHQ� 
DXÀLVWHQ�� 

�� 



�� 

9RUVFKODJ�]XU�'XUFKI�KUXQJ� 

9RUEHPHUNXQJ� 

��0LW�GHU�8QWHUULFKWVHLQKHLW����Ä5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,�´�EHJLQQW�GHU�]ZHLWH��� ���
��7HLO�GHV�$LGV�3UlYHQWLRQVSURJUDPPV��LQ�GHU�QHXHQ�-DKUJDQJVVWXIH��6R�HUVFKHLQW����� ���
��HV�VLQQYROO��QDFK�GHU�)HULHQSDXVH��HWZD�HLQH�:RFKH�YRU�GHP�HLJHQWOLFKHQ�6WDUW��GLH��� 
��*UXSSH�DXI�GLH�)RUWVHW]XQJ�GHV�3UlYHQWLRQVSURJUDPPV�KLQ]XZHLVHQ��RUJDQLVDWRULVFKH�� 
��)UDJHQ�]X�NOlUHQ�XQG�VLH�QHX�HLQ]XVWLPPHQ��%HL�GLHVHU�*HOHJHQKHLW�NDQQ�GDQQ�DXFK���� 
��JOHLFK�GHU�YRUEHUHLWHQGH�$UEHLWVDXIWUDJ�I�U�GLH�(LQKHLW����JHVWHOOW�ZHUGHQ� 

Ä0HLQH�5ROOHQ´ 
9LHOHQ�-XJHQGOLFKHQ�LVW�HV�QLFKW�EHZXVVW��GDVV�DXFK�VLH�VLFK�LQ�EHVWLPPWHQ�5ROOHQ�EH� 
¿QGHQ��XQG�ZHQQ��GDQQ�HUOHEHQ�VLH�GLHVH�7DWVDFKH�KlX¿J�DOV�(LQHQJXQJ� 

'LH�6FK�OHU�VROOHQ�LQ�.OHLQJUXSSHQ�GLH�YRQ�MHGHP�(LQ]HOQHQ�GHU�*UXSSH�JHQDQQWHQ� 
5ROOHQ�DQKDQG�]ZHLHU�$XVZHUWXQJVIUDJHQ��SUR�*UXSSH���EHUSU�IHQ�� 

)�KUHQ�6LH�HLQH�.OHLQJUXSSHQHLQWHLOXQJ����ELV���6FK�OHU��GXUFK��'LH�EHLGHQ�.DUWHQ�PLW� 
GHQ�$XVZHUWXQJVIUDJHQ�I�U�MHGH�*UXSSH�OLHJHQ�DXI�GHQ�*UXSSHQWLVFKHQ��/DVVHQ�6LH�GHQ� 
6FK�OHUQ�HWZD����0LQXWHQ�=HLW� 

/HJHQ�6LH�GDQQ�GLH�)ROLH�PLW�GHQ�JHVDPWHQ�$XVZHUWXQJVIUDJHQ�DXI�GHQ�2YHUKHDG�3UR� 
MHNWRU��-HGH�.OHLQJUXSSH�VROO�LKUH�$QWZRUWHQ�YRUVWHOOHQ��%HVSUHFKHQ�6LH�PLW�GHQ�6FK�� 
OHUQ�GLH�)UDJHQ�XQG�IDVVHQ�6LH�]XP�$EVFKOXVV�GLH�$QWZRUWHQ�GHU�6FK�OHU�]XU�MHZHLOL� 
JHQ�)UDJH�]XVDPPHQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

.RSLHQ 

6RQVWLJHV 

.DUWHQ��Ä0HLQH�5ROOHQ´� 
� �+LQZHLV��FD����:RFKH�YRUKHU� 
$XVZHUWXQJVNDUWHQ�)ROLH��Ä0HLQH�5ROOHQ´ 
'LVNXVVLRQVNDUWHQ���� ����Ä$QVSUXFK�XQG 
� � � ����:LUNOLFKNHLW´ 
$UEHLWVEODWW�� �������� ����Ä0HLQ�VR]LDOHV�1HW]´ 

PHKUHUH�-XJHQG��XQG�/LIHVW\OH]HLWVFKULIWHQ 
PHKUHUH�JUR�H�3ODNDWH�I�U�GLH�&ROODJHQ 
6FKHUH�XQG�.OHEVWRII 
0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 

����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

hEXQJ��Ä$QVSUXFK�XQG�:LUNOLFKNHLW´�� 
(LQWHLOXQJ�GHU�6FK�OHU�LQ�0lGFKHQ��XQG�-XQJHQJUXSSHQ����ELV���6FK�OHU�� 

(V�VROO�LQ�.OHLQJUXSSHQ�HLQH�&ROODJH�HUVWHOOW�ZHUGHQ�]XP�7KHPD�Ä:LH�VROOHQ���QDFK�0HL� 
QXQJ�GHU�=HLWXQJVPDFKHU���0lGFKHQ�E]Z��-XQJHQ�KHXW]XWDJH�VHLQ" �́�'LH�0lGFKHQ�VRO� 
OHQ�VLFK�PLW�GHP�7KHPD�Ä0lGFKHQ�YRQ�KHXWH´�XQG�GLH�-XQJHQ�PLW�GHP�7KHPD�Ä-XQJHQ� 
YRQ�KHXWH´�EHVFKlIWLJHQ��7HLOHQ�6LH�GD]X�-XJHQG��XQG�/LIHVW\OH]HLWVFKULIWHQ�DXV��%HL�GHU� 
$XVZHUWXQJ�JHKW�HV�QLFKW�XP�GDV�7KHPD�7UDXPIUDX�7UDXPPDQQ��VRQGHUQ�GDUXP��ZLH� 
0lGFKHQ�RGHU�-XQJHQ�LQ�GHQ�=HLWXQJHQ�GDUJHVWHOOW�VLQG��1HEHQ�GHU�0RGH�E]Z��.OHL� 
GXQJ�XQG�)ULVXUHQ�VROOHQ�DXFK�EHVWLPPWH�&KDUDNWHUHLJHQVFKDIWHQ�XQG�9HUKDOWHQVZHL� 
VHQ�EHVFKULHEHQ�ZHUGHQ��'D]X�N|QQHQ�)RWRV��hEHUVFKULIWHQ�XQG�DQGHUH�'DUVWHOOXQJHQ� 
DXV�GHQ�=HLWVFKULIWHQ�YHUZHQGHW�ZHUGHQ� 

/DVVHQ�6LH�GHQ�6FK�OHUQ����0LQXWHQ�=HLW��:HLVHQ�6LH�GHXWOLFK�DXI�GLH�=HLWEHJUHQ]XQJ� 
KLQ��Ä,KU�KDEW�GD]X����0LQXWHQ�=HLW����́ ��XP�]X�YHUPHLGHQ��GDVV�VLFK�6FK�OHU�HYWO��LQ� 
GHQ�=HLWVFKULIWHQ�ÃIHVWOHVHQ¶� 

+lQJHQ�E]Z��OHJHQ�6LH�GDQQ�GLH�HUVWHOOWHQ�&ROODJHQ�VLFKWEDU�I�U�GLH�'LVNXVVLRQVUXQGH� 
LP�.ODVVHQUDXP�DXI� 

9HUWHLOHQ�6LH�DQ�MHGH�GHU�6FK�OHUJUXSSHQ�HLQH�GHU�YLHU�'LVNXVVLRQVNDUWHQ��/DVVHQ�6LH� 
GHQ�6FK�OHUQ����0LQXWHQ�=HLW� 

'LH�*UXSSHQ�WUDJHQ�LKUH�$QWZRUWHQ�MHZHLOV�YRU��=HLW�SUR�*UXSSH�FD����0LQXWHQ�� 

�����$EVFKOXVV�EXQJ� 

� 
=XP�UXKLJHQ�$XVNODQJ�LVW�HLQH�(QWVSDQQXQJV��RGHU�%HZHJXQJV�EXQJ�HPSIHKOHQVZHUW� 

�����6WHOOHQ�GHU�+DXVDXIJDEH� 

7HLOHQ�6LH�GHQ�)UDJHERJHQ�Ä0HLQ�VR]LDOHV�1HW]´�DXV�XQG�HUOlXWHUQ�6LH�LKQ�NXU]� 

0HWKRGLVFKHU�+LQZHLV�� 

��'LH�7KHPDWLN�ÄHLJHQHV�VR]LDOHV�1HW]´�NDQQ�I�U�PDQFKH�6FK�OHU�VFKZLHULJ�VHLQ��6FK����� 
��OHU��GLH�NDXP�%H]XJVSHUVRQHQ�KDEHQ��P�VVHQ�KLHU�EHKXWVDP�HLQEH]RJHQ�ZHUGHQ��� ��������������
��%HL�GHU�%HVSUHFKXQJ�GHV�$UEHLWVDXIWUDJV�PXVV�GDUDXI�JHDFKWHW�ZHUGHQ�� 
��GDVV�KLHU�NHLQ�:HWWEHZHUE�XQWHU�GHQ�6FK�OHUQ��]��%��Ä:HU�KDW�GLH�PHLVWHQ�RGHU�GLH��� � 
��EHVWHQ�%H]XJVSHUVRQHQ"´��VWDWW¿QGHW� 

�� 
�DQJHOHKQW�DQ��/DQGHVLQVWLWXW�6FKOHVZLJ�+ROVWHLQ�I�U�3UD[LV�XQG�7KHRULH�GHU�6FKXOH��������� 
��6H[XDOSlGDJRJLN��$LGV��3UlYHQWLRQ�PLW�0HWKRGHQ�GHV�OHEHQGLJHQ�/HUQHQV�� 
��+DQGEXFK�I�U�/HKUHU�XQG�/HKUHULQQHQ� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

$UEHLWVDXIWUDJ 

.RSLHUYRUODJH 0HLQH�5ROOHQ 

'LH�$XIJDEHQVWHOOXQJ�ODXWHW��GHLQH�5ROOHQ�LP�/HEHQ�]X�VDPPHOQ�� 
0LW�5ROOHQ�PHLQH�LFK�]XP�%HLVSLHO�GLH�5ROOH�DOV�6RKQ�RGHU�DOV�7RFKWHU�RGHU�(QNHO�RGHU� 
(QNHOLQ�RGHU�DOV�6FK�OHU��)UHXQG��0LWJOLHG�LP�6SRUWYHUHLQ�XVZ��� 

%LWWH�VFKUHLEH�GHLQH�5ROOHQ�LQ�GLH�YRUJHJHEHQHQ�.lVWFKHQ� 

'LH�5ROOHQ�LQ�PHLQHP�/HEHQ 

�� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ�,� 

$XVZHUWXQJ�]XP�$UEHLWVDXIWUDJ�
 

��.RSLHUYRUODJH 

0HLQH�5ROOHQ 
)ROLH 

.DUWH�� 

:HOFKH�5ROOHQ�NDQQ�LFK�DEOHKQHQ"

:DUXP"


� 

.DUWH�� 

:HOFKH�5ROOHQ�KDEH�LFK�IUHLZLOOLJ��EHUQRPPHQ" 
:DUXP" 

.DUWH�� 

:HOFKH�5ROOHQ�¿QGH�LFK�DQJHQHKP" 
:DUXP" 

� 

.DUWH�� 

:HOFKH�5ROOHQ�NRPPHQ�HYHQWXHOO�LQ�=XNXQIW�DXI� 
PLFK�]X" 

� 

�� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

'LVNXVVLRQVNDUWHQ� 

.RSLHUYRUODJH ]X��$QVSUXFK�XQG�:LUNOLFKNHLW 

.DUWH�� 

:R�N|QQW�LKU�HXFK�LQ�GHQ�&ROODJHQ�ZLHGHU�HUNHQQHQ" 

� 

.DUWH�� 

:HOFKH�5ROOHQYRUJDEHQ�LQ�GHQ�=HLWVFKULIWHQ� 
KDOWHW�LKU�I�U�HUI�OOEDU��ZHOFKH�QLFKW" 

� 

.DUWH�� 

:HOFKH�3UREOHPH�N|QQHQ�HQWVWHKHQ��ZHQQ�LKU�YHUVXFKW��
 
5ROOHQYRUJDEHQ�DXV�GHQ�=HLWVFKULIWHQ�
 

]X�HQWVSUHFKHQ"
 

� 

.DUWH�� 

:DV�IHKOW�HXFK�LQ�GHU�'DUVWHOOXQJ�YRQ�-XJHQGOLFKHQ" 

�� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,� 

$UEHLWVDXIWUDJ��0HLQ�VR]LDOHV�1HW] 
,Q�GHU�7DEHOOH�VLQG�YHUVFKLHGHQH�3HUVRQHQ�DXV�GHLQHP�QlKHUHQ�XQG�ZHLWHUHQ�8PIHOG� 
DXIJHOLVWHW��.UHX]H�DQ��RE�GLHVH�3HUVRQHQ�HLQH�ZLFKWLJH�RGHU�XQZLFKWLJH�5ROOH�LQ�GHL� ��.RSLHUYRUODJH 
QHP�/HEHQ�VSLHOHQ��1HQQH�DQVFKOLH�HQG�GHQ�*UXQG��)DOOV�GX�3HUVRQHQ�DXI�GLHVHU�/LVWH� 
YHUPLVVW��NDQQVW�GX�VLH�QRFK�KLQ]XI�JHQ� 

�ZLFKWLJ������XQZLFKWLJ������ZDUXP" 

��0XWWHU�6WLHIPXWWHU 

��9DWHU�6WLHIYDWHU 

��2PD 

��2SD 

��%UXGHU�6FKZHVWHU�� 

��%UXGHU�6FKZHVWHU�� 

��%UXGHU�6FKZHVWHU�� 

��)UHXQG�LQ�� 

��)UHXQG�LQ�� 

��2QNHO 

��7DQWH 

��&RXVLQ�&RXVLQH 

��$QGHUH�3HUVRQHQ 

�� 



��� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,� 

����5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,� 

,Q�GHU�8QWHUULFKWVHLQKHLW�Ä5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,�´�VROO�GLH�:LFKWLJNHLW�YRQ� 
]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ�DXIJH]HLJW�ZHUGHQ��'LH�%HGHXWXQJ�HLQHU�%H]LHKXQJ� 
]X�HLQHU�XQG�PHKUHUHQ�3HUVRQHQ�ZLUG�DQKDQG�GHV�HLJHQHQ�VR]LDOHQ�1HW]HV�HUDUEHLWHW�� 
,P�=HQWUXP�GHU�6WXQGH�VWHKHQ�9HUKDOWHQVNOLFKHHV��GLH�DOV�ÄW\SLVFK�PlQQOLFK´�RGHU�DOV� 
ÄW\SLVFK�ZHLEOLFK´�JHOWHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW /HUQ]LHO =HLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH ���0LQ� 
���Ä0HLQ�VR]LDOHV�1HW]´ 'LH�6FK�OHU�UHÀHNWLHUHQ�LKU� 

VR]LDOHV�1HW]� 

���(UDUEHLWXQJ�GHV�7KHPDV ���0LQ� 
����:lKOHQ�6LH�HLQHV�GHU�IROJHQGHQ���� 
����5ROOHQVSLHOH�DXV� 
����D��Ä:LH�QHKPH�LFK�.RQWDNW�DXI"´ (UNHQQHQ��GDVV�,PSRQLHUJH� 

KDEH�XQG�'HVLQWHUHVVH�KlX¿J� 
JH]HLJWH�9HUKDOWHQVZHLVHQ� 
GHU�HUVWHQ�.RQWDNWDXIQDKPH� 
VLQG�XQG�GDVV�GLHVH�9HUKDO� 
WHQVZHLVHQ�HLQH�RIIHQH�.RP� 
PXQLNDWLRQ�]ZLVFKHQ�-XQJHQ� 
XQG�0lGFKHQ�RIW� 
HUVFKZHUHQ� 

����RGHU� 
����E��Ä0LHVH�$QPDFKH´ .OLVFKHHV�XQG�'LVNULPLQLH� 

UXQJ�EHLP�Ä$QPDFKHQ´�VROOHQ� 
DQKDQG�HLQHV�5ROOHQVSLHOV� 
HUNDQQW��XQG�YHUDUEHLWHW� 
ZHUGHQ� 
� 

���$EVFKOXVV�EXQJ ���0LQ� 

���6WHOOHQ�GHU�+DXVDXIJDEH ����0LQ� 
$QKDQG�HLQHV�)UDJHERJHQV� 

����3DUWQHUVFKDIW 
����0HLQH�(UZDUWXQJHQ�DQ�/LHEH�XQG���������

VROOHQ�GLH�6FK�OHU�LKUH� 
(UZDUWXQJHQ�DQ�HLQH�%H]LH� 
KXQJ�GHXWOLFK�PDFKHQ�XQG� 
VLFK�GLH�I�QI�ZLFKWLJVWHQ�(U� 
ZDUWXQJHQ�KHUDXVVXFKHQ� 

��� 
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��� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

6RQVWLJHV 

)ROLH�� ����������Ä:LH�QHKPH�LFK�.RQWDNW�DXI"´� 
E]Z���� ����������Ä0LHVH�$QPDFKH´ 

(LJHQVFKDIWVNDUWHQ 

+DXVDXIJDEH��0HLQH�(UZDUWXQJHQ�DQ�/LHEH�XQG�� 
� ����������3DUWQHUVFKDIW 

0RGHUDWLRQVNDUWHQ 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH� 

Ä0HLQ�VR]LDOHV�1HW]´ 
,Q�$QNQ�SIXQJ�DQ�GLH�+DXVDXIJDEH�VROOHQ�GLH�6FK�OHU�GLH�3HUVRQHQ��GLH�I�U�VLH�HLQH� 
ZLFKWLJH�5ROOH�VSLHOHQ��DQRQ\P�DXI�MH�HLQ�.lUWFKHQ�VFKUHLEHQ��6DPPHOQ�6LH�GLH�.lUW� 
FKHQ�HLQ�XQG�HUVWHOOHQ�6LH�DXV�GHQ�YRQ�GHQ�6FK�OHUQ�DQJHJHEHQHQ�3HUVRQHQ�GXUFK� 
$E]lKOHQ�HLQH�5DQJOLVWH� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ� 
����hEHUUDVFKW�HXFK�GLHVHV�(UJHEQLV" 
����:LH�HUNOlUW�LKU�HXFK�GLHVHV�(UJHEQLV" 
����)lOOW�HXFK�HWZDV�EHVRQGHUV�DXI" 
����.|QQW�LKU�HXFK�YRUVWHOOHQ��GDVV�PDQFKH�GHU�KLHU�DXIJHOLVWHWHQ�3HUVRQHQ�LQ�GHQ��� � 
�����QlFKVWHQ�-DKUHQ�HLQH�ZHQLJHU�ZLFKWLJH�5ROOH�LQ�HXUHP�/HEHQ�VSLHOHQ�ZHUGHQ" 

�����(UDUEHLWXQJ�GHV�7KHPDV 

:lKOHQ�6LH�HLQH�GHU�DQJHERWHQHQ�hEXQJHQ�DXV�� 

D��hEXQJ��Ä:LH�QHKPH�LFK�.RQWDNW�DXI"´�� 

)�U�GDV�QDFKIROJHQGH�5ROOHQVSLHO�VROOHQ�VLFK�GLH�6FK�OHU�IROJHQGH�6SLHOVLWXDWLRQ�YRU� 
VWHOOHQ��Ä-|UJ�XQG�7DQMD�KDEHQ�VLFK�VFKRQ�HLQLJH�0DOH�LP�-XJHQG]HQWUXP�JHVHKHQ��DEHU� 
QRFK�QLH�PLWHLQDQGHU�JHVSURFKHQ��:HGHU�-|UJ�QRFK�7DQMD�ZLVVHQ��ZLH�VLFK�GHU�DQGHUH� 
YHUKDOWHQ�Z�UGH��IDOOV�PDQ�LKQ�DQVSUlFKH��%HLGH�VWHKHQ�]XIlOOLJ�QHEHQHLQDQGHU�YRU� 
GHP�VFKZDU]HQ�%UHWW�GHV�-XJHQG]HQWUXPV�XQG�VWXGLHUHQ��ZDV�DP�:RFKHQHQGH�ORV�LVW�� 
(LQHU�YRQ�EHLGHQ�PDFKW�GHQ�9HUVXFK��.RQWDNW�DXI]XQHKPHQ��2E�HV�GDQQ�PLW�GHP�.HQ� 
QHQOHUQHQ�NODSSW��LVW�QRFK�QLFKW�VLFKHU�́  

�DXV��%DUPHU���������$LGV�3UlYHQWLRQ�XQG�6H[XDODXINO�UXQJ�� 
�$UEHLWVPDWHULDO�]XU�*HVXQGKHLWVI|UGHUXQJ�LQ�GHU�6FKXOH 
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'DV�5ROOHQVSLHO�ZLUG�PHKUIDFK�YHUlQGHUW��G��K��HQWZHGHU�VSULFKW�7DQMD�-|UJ�DQ�RGHU� 
XPJHNHKUW��'HU�$QVSUHFKHQGH�NDQQ�HQWZHGHU�JHODQJZHLOW��K|ÀLFK��DJJUHVVLY�RGHU� 
DXFK�VHOEVWVLFKHU�UHDJLHUHQ��'HU�$QJHVSURFKHQH�KDW�GLH�0|JOLFKNHLW��DEZHLVHQG��lQJVW� 
OLFK��KHUDXVIRUGHUQG�RGHU�HUPXWLJHQG�]X�UHDJLHUHQ�� 

:lKOHQ�6LH�YLHU�ZHLEOLFKH�XQG�YLHU�PlQQOLFKH�6FK�OHU�I�U�GLHVHV�5ROOHQVSLHO�DXV��(V�VROO� 
LPPHU�HLQ�0lGFKHQ�PLW�HLQHP�-XQJHQ�VSLHOHQ��-H�]ZHL�0lGFKHQ�XQG�]ZHL�-XQJHQ��EHU� 
QHKPHQ�GLH�5ROOH�GHV�$QVSUHFKHQGHQ�XQG�GLH�5HVWOLFKHQ�GLH�GHUMHQLJHQ��GLH�DQJHVSUR� 
FKHQ�ZHUGHQ�VROOHQ��1DFK�GLHVHU�(LQWHLOXQJ�]LHKHQ�GLH�6FK�OHU�HLQH�(LJHQVFKDIWVNDUWH�� 
HQWVSUHFKHQG�LKUHU�5ROOH�LQ�GHU�6SLHOVLWXDWLRQ� 
'LH��EULJHQ�6FK�OHU�PDFKHQ�VLFK�1RWL]HQ�GDU�EHU��ZDV�LKQHQ�ZlKUHQG�GHU�5ROOHQVSLH� 
OH�DXIJHIDOOHQ�LVW��VR�]XP�%HLVSLHO��RE�GLH�5ROOHQ��EHUWULHEHQ�GDUJHVWHOOW�ZXUGHQ�RGHU� 
WDWVlFKOLFK�HFKW�JHZLUNW�KDEHQ� 

/DVVHQ�6LH�P|JOLFKVW�PHKUHUH�9HUVLRQHQ�VSLHOHQ�XQG�ZHUWHQ�6LH�MHGHQ�'XUFKJDQJ� 
DQKDQG�GHU�)ROLH�Ä$XVZHUWXQJVIUDJHQ��:LH�QHKPH�LFK�.RQWDNW�DXI"´�DXV� 

E��hEXQJ��Ä0LHVH�$QPDFKH´�� 

0HWKRGLVFKHU�+LQZHLV� 

�� 
��'LHVHV�5ROOHQVSLHO�NDQQ�I�U�GDV�0lGFKHQ�VHKU�XQDQJHQHKP�RGHU�VRJDU�YHUOHW]HQG� � 
��VHLQ��'DV�0lGFKHQ�PXVV�GDKHU�VRZRKO�EHL�GHU�9RUEHUHLWXQJ�DXI�GLH�5ROOH�DOV�� � � 
��DXFK�EHL�GHU�1DFKEHVSUHFKXQJ�JHVW�W]W�ZHUGHQ��%HLP�$XVZHUWXQJVJHVSUlFK�LVW�HV��� � 
��VHKU�ZLFKWLJ��DXVI�KUOLFK�DXI�GLH�*HI�KOH�GHV�0lGFKHQV�LQ�GHU�6LWXDWLRQ�HLQ]XJHKHQ� 
��,P�$QVFKOXVV�¿QGHQ�6LH�P|JOLFKH�$OWHUQDWLYHQ�I�U�GLHVH�hEXQJ� 

:lKOHQ�6LH�IUHLZLOOLJH�6SLHOHU�DXV��HLQ�0lGFKHQ�XQG�GUHL�-XQJHQ���(UNOlUHQ�6LH�HUVW� 
GHP�0lGFKHQ�GLH�6SLHOVLWXDWLRQ�XQG�DQVFKOLH�HQG�GHQ�-XQJHQ� 

'DV�0lGFKHQ� 
6WHOO�GLU�YRU��GX�JHKVW�YRQ�GHU�6FKXOH�QDFK�+DXVH��'LH�%DXDUEHLWHU�HLQHU�%DXVWHOOH� 
KDEHQ�0LWWDJVSDXVH��VLW]HQ�GD�XQG�SIHLIHQ�VFKRQ�YRQ�ZHLWHP��DOV�GX�NRPPVW��'DQQ� 
TXDWVFKHQ�VLH�GLFK�DQ�E]Z��VLH�TXDWVFKHQ��EHU�GLFK����� 

'LH�-XQJHQ� 
,KU�-XQJHQ�VSLHOW�GLH�%DXDUEHLWHU��,KU�KDEW�JHUDGH�0LWWDJVSDXVH��'D�KLQWHQ�NRPPW�HLQ� 
0lGFKHQ��LKU�VSUHFKW��EHU�VLH�XQG�SIHLIW�VR��GDVV�VLH�HV�VFKRQ�YRQ�ZHLWHP�K|UW��:HQQ� 
VLH�YRUEHLNRPPW��PDFKW�LKU�HLQH�%HPHUNXQJ�]X�LKUHQ�%HLQHQ��LKUHU�JDQ]HQ�)LJXU��LKUHQ� 
.ODPRWWHQ���� 

/DVVHQ�6LH�GLH�6FK�OHU�DQKDQG�GHU�YRUJHJHEHQHQ�6LWXDWLRQ�GDV�5ROOHQVSLHO� 
GXUFKI�KUHQ� 
0|JOLFKH�%RDEDFKWXQJVDXIJDEHQ�I�U�GLH�=XVFKDXHU� 
-XQJHQ��%HREDFKWHW�GLH�-XQJV���ZLH�YHUKDOWHQ�VLH�VLFK��*HVWLN��0LPLN��:RUWH�����" 
0lGFKHQ��%HREDFKWHW�GDV�0lGFKHQ���ZLH�UHDJLHUW�HV��+DOWXQJ��0LPLN��*HVWLN�����" 

/DVVHQ�6LH�DQVFKOLH�HQG�]XHUVW�GDV�0lGFKHQ�HU]lKOHQ��ZLH�HV�VLFK�LQ�VHLQHU�5ROOH� 
JHI�KOW�KDW�XQG�I�KUHQ�6LH�DQVFKOLH�HQG�HLQ�$XVZHUWXQJVJHVSUlFK�DQKDQG�GHU�)ROLH� 
Ä$XVZHUWXQJVIUDJHQ��0LHVH�$QPDFKH �́ 

�DXV��%DUPHU���������$LGV�3UlYHQWLRQ�XQG�6H[XDODXINOlUXQJ�� 
�$UEHLWVPDWHULDO�]XU�*HVXQGKHLWVI|UGHUXQJ�LQ�GHU�6FKXOH� 

��� 
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��� 

$OWHUQDWLYH�5ROOHQVSLHOH� 

'DV�0lGFKHQ� 
6WHOO�GLU�YRU��GX�ZLOOVW�GLFK�PLW�GHLQHU�&OLTXH�LQ�GHU�'LVFR�WUHIIHQ��$OV�GX�]XP�(LQJDQJ� 
JHKVW��VWHKW�GRUW�HLQH�*UXSSH�-XQJHQ��(LQHU�UDXFKW��HLQ�DQGHUHU�KDW�HLQH�%LHUÀDVFKH�LQ� 
GHU�+DQG��6LH�PDFKHQ�GLFK�DQ���� 

'LH�-XQJHQ� 
,KU�-XQJHQ�VWHKW�YRU�GHU�'LVFR��(LQHU�UDXFKW�JHODQJZHLOW��HLQ�DQGHUHU�KlOW�HLQH�%LHUÀD� 
VFKH�LQ�GHU�+DQG��'D�NRPPW�HLQ�0lGFKHQ�DOOHLQ�DXI�GHQ�(LQJDQJ�]X��,KU�VHKW�VLH�VFKRQ� 
YRQ�ZHLWHP��SIHLIW�XQG�PDFKW�DQ]�JOLFKH�%HPHUNXQJHQ���� 

:HLWHUH�0|JOLFKNHLW� 
5ROOHQWDXVFK��GLH�0lGFKHQ��EHUQHKPHQ�GLH�-XQJHQUROOH�XQG�XPJHNHKUW� 

$OWHUQDWLYH�]XP�5ROOHQVSLHO� 

'LH�$XVJDQJVVLWXDWLRQHQ�VLQG�ZLH�YRUJHJHEHQ��ZHUGHQ�DOOHUGLQJV�QLFKW�DOV�5ROOHQVSLHO� 
VRQGHUQ�DOV�6WDQGELOG�XPJHVHW]W��'DEHL�QLPPW�]XHUVW�GLH�-XQJHQJUXSSH�LKUH�HQW� 
VSUHFKHQGH�+DOWXQJ�HLQ��GDV�0lGFKHQ�UHDJLHUW�GDUDXI��:LFKWLJ�LVW��GDVV�GDV�MHZHLOLJH� 
9HUKDOWHQ�QXU�GXUFK�+DOWXQJ��*HVWLN�XQG�0LPLN�DXVJHGU�FNW�ZLUG��'XUFK�GLH�QRQYHUEDOH� 
'DUVWHOOXQJ�NDQQ�HLQ�HUKHEOLFKHU�7HLO�GHU�DQIDQJV�DQJHVSURFKHQHQ�P|JOLFKHQ�9HUOHW� 
]XQJHQ�GHV�0lGFKHQV�JHPLOGHUW�E]Z��YHUPLHGHQ�ZHUGHQ� 

�����$EVFKOXVV�EXQJ 

=XP�UXKLJHQ�$XVNODQJ�LVW�HLQH�(QWVSDQQXQJV��RGHU�%HZHJXQJV�EXQJ�HPSIHKOHQVZHUW� 

�����6WHOOHQ�GHU�+DXVDXIJDEH� 

7HLOHQ�6LH�GHQ�)UDJHERJHQ�Ä0HLQH�(UZDUWXQJHQ�DQ�/LHEH�XQG�3DUWQHUVFKDIW´�DXV��DXI� 
GHP�GLH�(UZDUWXQJHQ�DQ�HLQH�%H]LHKXQJ�DXIJHOLVWHW�VLQG��'LH�6FK�OHU�VROOHQ�I�QI�DQ� 
NUHX]HQ��GLH�I�U�VLH�LQ�HLQHU�3DUWQHUVFKDIW�ZLFKWLJ�VLQG� 
� 
� 



����8QWHUULFKWVHLQKHLW��5ROOHQELOGHU�XQG�%H]LHKXQJHQ��,,� 

$UEHLWVEODWW��(LJHQVFKDIWVNDUWHQ 

��.RSLHUYRUODJH 
(LJHQVFKDIWVNDUWHQ�I�U�GLH�$QVSUHFKHQGHQ� 

� 

JHODQJZHLOW 

DJJUHVVLY 

K|ÀLFK 

VHOEVWVLFKHU 

(LJHQVFKDIWVNDUWHQ�I�U�GLH�$QJHVSURFKHQHQ� 

lQJVWOLFKDEZHLVHQG 

� 

KHUDXVIRUGHUQG
 HUPXWLJHQG
 

��� 
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)ROLH 

$XVZHUWXQJVIUDJHQ�� 

:LH�QHKPH�LFK�.RQWDNW�DXI" 

DQ�GLH�6SLHOHULQQHQ�XQG�6SLHOHU� 

:LH�KDVW�GX�GLFK�LQ�GHU�6SLHOVLWXDWLRQ�JHI�KOW" 

+DVW�GX�VR�JHVSLHOW��ZLH�GX�HV�ZROOWHVW" 

+DEHQ�GX�RGHU�GHLQH�3DUWQHULQ�E]Z��GHLQ�3DUWQHU�
 

DQGHUV�UHDJLHUW�DOV�GX�YRUKHU�JHGDFKW�KDVW"
 

�
 

:DV�Z�UGHVW�GX�EHLP�]ZHLWHQ�0DO�DQGHUV�PDFKHQ"
 

DQ�GLH�=XVFKDXHULQQHQ�XQG�=XVFKDXHU� 

:DV�KDW�DXI�HXFK��EHUWULHEHQ�XQG�UHDOLWlWVIHUQ�JHZLUNW" 

:DV�KDEW�LKU�DOV�HFKW�XQG��EHU]HXJHQG�HPSIXQGHQ" 

��� 
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$XVZHUWXQJVIUDJHQ�� 

Ä0LHVH�$QPDFKH´� 
)ROLH 

DQ�GLH�6SLHOHU��0lGFKHQ�� 

:LH�KDVW�GX�GLFK�LQ�GHU�6SLHOVLWXDWLRQ�JHI�KOW" 

:RGXUFK�KlWWHVW�GX�GLFK�LQ�HLQHU�UHDOHQ�6LWXDWLRQ�YHUOHW]W�JHI�KOW" 

+lWWHVW�GX�GLFK�LQ�GHU�:LUNOLFKNHLW�DQGHUV�YHUKDOWHQ" 

:LH�ZLUNHQ�DXI�GLFK�VROFKH�Ã7\SHQ¶" 

DQ�GLH�6SLHOHU��-XQJHQ�� 

:LH�KDEW�LKU�GLH�6LWXDWLRQ�ZDKUJHQRPPHQ" 

:LH�KDEW�LKU�HXFK�DOV�-XQJHQ�JHI�KOW" 

:HOFKH�:LUNXQJ���GHQNW�LKU���KDW�HLQ�VROFKHV�9HUKDOWHQ�DXI 

0lGFKHQ" 

DQ�GLH�=XVFKDXHULQQHQ�XQG�=XVFKDXHU� 

:HOFKH�W\SLVFKHQ�9HUKDOWHQZHLVHQ� 

YRQ�0lGFKHQ�XQG�-XQJHQ�KDEW�LKU�JHVHKHQ" 

:HOFKH�:LUNXQJHQ�KDEHQ�VROFKH�9HUKDOWHQVZHLVHQ" 

��� 
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.RSLHUYRUODJH 

+DXVDXIJDEH� 

Ä0HLQH�(UZDUWXQJHQ�DQ�/LHEH�XQG�3DUWQHUVFKDIW´ 

.UHX]H�GLH�I�QI�(UZDUWXQJHQ�DQ��GLH�I�U�GLFK�DP�ZLFKWLJVWHQ�VLQG�� 

(V�LVW�PLU�ZLFKWLJ��GDVV���� 

ZLU�GLH�JOHLFKHQ�,QWHUHVVHQ��+REE\V�� 
KDEHQ� 

GLH�%H]LHKXQJ�OlQJHUIULVWLJ�LVW� 

ZLU�GHQ�JOHLFKHQ�)UHXQGHVNUHLV�KDEHQ� 

PHLQH�(OWHUQ�GHQ�)UHXQG�E]Z��GLH� 
)UHXQGLQ�DN]HSWLHUHQ� 

LFK�EHL�LKP�LKU�LPPHU�JHQDX�ZHL���ZRUDQ� 
LFK�ELQ� 

ZLU��EHU�DOOHV�PLWHLQDQGHU�VSUHFKHQ� 
N|QQHQ� 

ZLU�XQV�WUHX�VLQG� 

ZLU�HLIHUV�FKWLJ�VLQG� 

GLH�HLJHQH�&OLTXH�GHQ�)UHXQG�GLH� 
)UHXQGLQ�WROO�¿QGHW� 

ZLU�VSlWHU�KHLUDWHQ� 

ZLU�EHLGH�XQVHUH�*HI�KOH�XQG� 
:�QVFKH�lX�HUQ�N|QQHQ� 

NHLQHU�GHQ�DQGHUHQ�XQWHUGU�FNW� 

ZLU�XQV�QLFKW�VWUHLWHQ� 

ZLU�XQV�QLFKW�NULWLVLHUHQ� 

ZLU�XQWHUVFKLHGOLFKH�)UHXQGHVNUHLVH� 
KDEHQ� 

PHLQ�H�3DUWQHU�LQ�JXW�DXVVLHKW� 

HU�VLH�LPPHU�]X�PLU�KlOW� 

ZLU�LPPHU�DOOHV�JHPHLQVDP�HQWVFKHLGHQ� 

MHGH�U�I�U�VLFK�VHOEVW�HQWVFKHLGHQ�NDQQ� 

PHLQ�H�3DUWQHU�LQ��EHUXÀLFKHQ�� 
(KUJHL]�KDW� 

MHGH�U�VHLQH�)UHL]HLW��8UODXE��DXFK�PDO� 
DOOHLQH�JHVWDOWHW� 

MHGH�U�)UHLUDXP�KDW� 

ZLU�RIW�PLWHLQDQGHU�VFKPXVHQ� 

ZLU�DOOHV��EHU�GHQ�DQGHUHQ�ZLVVHQ� 

PHLQ�H�3DUWQHU�LQ�VFKLFN�JHNOHLGHW�LVW� 

LFK�PLFK�]X�MHGHU�=HLW�DXI�LKQ�VLH�YHU� 
ODVVHQ�NDQQ� 

LFK�PLW�LKP�LKU�YRU�hEHUUDVFKXQJHQ� 
JDQ]�VLFKHU�ELQ� 

ZLU�QLHPDOV�/DQJHZHLOH�KDEHQ� 

��� 



����8QWHUULFKWVHLQKHLW��/LHEH��6H[�XQG�3DUWQHUVFKDIW 

����/LHEH��6H[�XQG�3DUWQHUVFKDIW
 

=XP�7KHPD�6H[XDOLWlW�ZHUGHQ�LQVJHVDPW���8QWHUULFKWVHLQKHLWHQ�GXUFKJHI�KUW��'LH� 
HUVWH�(LQKHLW�EHVFKlIWLJW�VLFK�PLW�GHQ�(UZDUWXQJHQ�XQG�:HUWYRUVWHOOXQJHQ�LQ�HLQHU� 
3DUWQHUVFKDIW��'LHVH�VWHOOHQ�HLQHQ�ZLFKWLJHQ�%HUHLFK�LQ�GHU�6H[XDODXINOlUXQJ�GDU��'LH� 
6FK�OHU�VROOHQ�HUNHQQHQ��GDVV�/LHEH�XQG�6H[XDOLWlW�VLQQYROO�DXIHLQDQGHU�EH]RJHQ�VLQG� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW /HUQ]LHO =HLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH ���0LQ� 
����0HLQH�(UZDUWXQJHQ�DQ�/LHEH�XQG���� 'LH�6FK�OHU�I�KUHQ�PLW�GHQ� 
����3DUWQHUVFKDIW (UJHEQLVVHQ�GHU�+DXVDXIJD� 

EH�HLQH�Ä+LWSDUDGH�GHU�(U� 
ZDUWXQJHQ´�GXUFK��'DGXUFK� 
ZHUGHQ�GLH�JUXQGOHJHQGHQ� 
(UZDUWXQJHQ�GHU�-XJHQGOL� 
FKHQ�DQ�HLQH�3DUWQHUVFKDIW� 
GHXWOLFK� 

���(UDUEHLWXQJ�GHV�7KHPDV 
����%H]LHKXQJVKDXV ,Q�GLHVHU�hEXQJ�ZLUG�GLH� 

+DXVDXIJDEH�YHUWLHIW��'HQ� 
6FK�OHUQ�VROO�EHZXVVW� 
ZHUGHQ��ZDV�LKQHQ�DQ�HLQHU� 
3DUWQHUVFKDIW�ZLFKWLJ�RGHU� 
HKHU�XQZLFKWLJ�LVW� 

���$EVFKOXVV�EXQJ ���0LQ� 

���+DXVDXIJDEH� ���0LQ� 
����HQWIlOOW 

��� 



��� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

,Q�GLHVHU�8QWHUULFKWVVWXQGH�EHQ|WLJHQ�6LH�HLQH�JUR�H�7DIHO�RGHU�3DSLHUUROOH�DOV�:DQG� 
]HLWXQJ��GLH�6LH�LQ�]ZHL�6SDOWHQ�LP�9HUKlOWQLV�����DXIWHLOHQ��,Q�GHU�HUVWHQ�NOHLQHUHQ� 
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�DQJHOHKQW�DQ��/DQGHVLQVWLWXW�6FKOHVZLJ�+ROVWHLQ�I�U�3UD[LV�XQG�7KHRULH�LQ�GHU�6FKXOH��������� 
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�����(UDUEHLWXQJ�GHV�7KHPDV 

'LH�6FK�OHU�VROOHQ�GLH�ZHVHQWOLFKHQ�,QKDOWH�HLQHU�SDUWQHUVFKDIWOLFKHQ�/LHEHVEH]LHKXQJ� 
KHUDXVDUEHLWHQ�XQG�VLFK�DXI�HLQH�JHPHLQVDPH�5DQJRUGQXQJ�YHUVWlQGLJHQ� 

hEXQJ��%H]LHKXQJVKDXV� 

7HLOHQ�6LH�GLH�6FK�OHU�LQ�.OHLQJUXSSHQ������6FK�OHU��HLQ��*HEHQ�6LH�MHGHU�*UXSSH�DFKW� 
%DXVWHLQNDUWHQ�PLW�GHP�$XIWUDJ��GDVV�GLH�6FK�OHU�GDUDXI�%HJULIIH�ZLH�]��%��7UHXH��6H[�� 
9HUWUDXHQ������VFKUHLEHQ��GLH�HWZDV�PLW�%H]LHKXQJ�XQG�3DUWQHUVFKDIW�]X�WXQ�KDEHQ��'LH� 
6FK�OHU�P�VVHQ�VLFK�GDEHL�DXI�GLH�I�U�VLH�EHVRQGHUV�ZLFKWLJHQ�%HVWDQGWHLOH�YRQ�3DUW� 
QHUVFKDIW�HLQLJHQ��:HQQ�DOOH���.DUWHQ�EHVFKULIWHW�VLQG��EDXW�MHGH�*UXSSH�HLQ�%H]LH� 
KXQJVKDXV�DXI�GHP�HQWVSUHFKHQGHQ�$UEHLWVEODWW��,P�)XQGDPHQW�VROO�GLH�*UXQGODJH� 
HLQHU�%H]LHKXQJ�DQJHVLHGHOW�ZHUGHQ��QLFKW�VR�ZLFKWLJH�'LQJH�HKHU�LP�'DFKVWXKO�� 

*HEHQ�6LH�GHQ�6FK�OHUQ����0LQXWHQ�=HLW��$QVFKOLH�HQG�VROO�MHGH�*UXSSH�LKU�%H]LH� 
KXQJVKDXV�YRUVWHOOHQ�XQG�DXI�GLH�]ZHLWH�+lOIWH�GHU�:DQG]HLWXQJ�NOHEHQ��$FKWHQ�6LH� 
GDUDXI��GDVV�NHLQH�DEZHUWHQGHQ�.RPPHQWDUH�JHlX�HUW�ZHUGHQ� 
%HVSUHFKHQ�6LH�DQKDQG�GHU�)ROLH�PLW�GHQ�P|JOLFKHQ�$XVZHUWXQJVIUDJHQ�GLH�%H]LH� 
KXQJVKlXVHU�XQG�GLH�$UEHLW�LQ�GHQ�*UXSSHQ� 
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.OHEW�GLH�EHVFKULIWHWHQ�%DXVWHLQH�]X�HLQHP�3DUWQHUVFKDIWVKDXV�]XVDPPHQ� 
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�����EHL�GHU�3ODW]LHUXQJ�GHU�%DXVWHLQ�.DUWHQ" 

%���:LH�NDP�GLH�*UXSSH�]X�LKUHP�(UJHEQLV" 

��� 



��� 



����8QWHUULFKWVHLQKHLW��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

����9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

'LHVH�8QWHUULFKWVHLQKHLW�JOLHGHUW�VLFK�LQ�]ZHL�7KHPHQEO|FNH��=XP�HLQHQ�ZLUG�*UXQGZLV� 
VHQ��EHU�9HUK�WXQJ�YHUPLWWHOW�E]Z��YRUKDQGHQHV�:LVVHQ�DNWLYLHUW��,P�]ZHLWHQ�7HLO�ZLUG� 
VSLHOHULVFK�HLQ�JHPHLQVDPHU��I�U�DOOH�6FK�OHU�GHU�.ODVVH�JOHLFKHUPD�HQ�DN]HSWDEOHU� 
:RUWVFKDW]�I�U�%HJULIIH��GLH�6H[XDOLWlW�EHWUHIIHQ��HUDUEHLWHW�� 
6H[XDOLWlW�LVW�I�U�GHQ�0HQVFKHQ�HWZDV�VHKU�:LFKWLJHV�XQG�6FK|QHV��GDV�QLFKW�GXUFK� 
]RWLJH�6SU�FKH��GLH�RIW�$XVGUXFN�YRQ�8QVLFKHUKHLW�XQG�+HPPXQJHQ�VLQG��DEJHZHU� 
WHW�ZHUGHQ�GDUI��'XUFK�GHQ�JHPHLQVDP�HUDUEHLWHWHQ�:RUWVFKDW]�ZHUGHQ�+HPPXQJHQ� 
DEJHEDXW�XQG�GLH�6FK�OHU�N|QQHQ�RIIHQHU��EHU�GDV�7KHPD��GDV�LQ�XQVHUHU�*HVHOOVFKDIW� 
RIW�WDEXLVLHUW�ZLUG��VSUHFKHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW /HUQ]LHO =HLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH ��������
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���(UDUEHLWXQJ��GHV�7KHPDV ���0LQ� 

����D��9HUK�WXQJVPHWKRGHQ %HZHUWXQJ�GHU�:LUNVDPNHLW�� ����0LQ�� 
DXVJHZlKOWHU�9HUK�WXQJV� 
PHWKRGHQ 
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����E��Ä6H[XDOLWlW�XQG�6SUDFKH´
 (UDUEHLWXQJ�HLQHV�JHPHLQ� ����0LQ�� 

VDPHQ��I�U�DOOH�6FK�OHU�GHU� 
.ODVVH�DN]HSWDEOHQ�:RUW� 
VFKDW]HV��EHU�6H[XDOLWlW�� 
'LHVHU�VROO�GLH�.RPPXQLND� 
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����HQWIlOOW 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

$OV�$QVFKDXXQJVPDWHULDO�N|QQHQ�EHLP�*HVXQGKHLWVDPW�RGHU�EHL�VWDDWOLFKHQ�%HUDWXQJV� 
VWHOOHQ�%URVFK�UHQ�XQG�$QVFKDXXQJVPDWHULDO��]��%��0DWHULDONRIIHU��EHVRUJW�ZHUGHQ� 
(LQH�$EVSUDFKH�PLW�GHP�LQ�GHU�.ODVVH�XQWHUULFKWHQGHQ�%LRORJLHOHKUHU�HUP|JOLFKW�X��8�� 
EHLP�HUVWHQ�7KHPD�HLQ�IlFKHU�EHUJUHLIHQGHV�$UEHLWHQ� 
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%HJULIIH�]X�6H[XDOLWlW�XQG�6SUDFKH 

,QIRUPDWLRQVEOlWWHU��EHU�9HUK�WXQJVPHWKRGHQ 

3DSLHUVWUHLIHQ�]X�6H[XDOLWlW�XQG�6SUDFKH 
�0HWKRGLVFKHU�+LQZHLV��'LH�3DSLHUVWUHLIHQ�]X� 
Ä6H[XDOLWlW�XQG�6SUDFKH´�P�VVHQ�YHUJU|�HUW� 
ZHUGHQ�� 

0DWHULDO�]XU�.OHLQJUXSS�%HQHLQWHLOXQJ 
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6RQVWLJHV 

� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��9HUK�WXQJ 

%HVSUHFKHQ�6LH�GDV�*UXQGZLVVHQ��EHU�(PSIlQJQLV�DQKDQG�GHU�)ROLH�Ä:DV�JHVFKLHKW�EHL� 
GHU�(PSIlQJQLV" �́ 
7HLOHQ�6LH�GDQQ�GLH�.ODVVH�LQ�.OHLQJUXSSHQ��������6FK�OHU��HLQ�XQG�WHLOHQ�6LH�DQ�DOOH� 
6FK�OHU�GHQ�7H[W�Ä9HUK�WXQJVPHWKRGHQ´�DXV� 
-HGH�*UXSSH�VROO�MHZHLOV�HLQH�GHU�VHFKV�IROJHQGHQ�9HUK�WXQJVPLWWHO�E]Z���PHWKRGHQ� 
EHDUEHLWHQ� 

����3LOOH� 
����,PSODQRQ 
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����'LDSKUDJPD 
����&RLWXV�,QWHUUXSWXV 
����=lSIFKHQ 
����1DW�UOLFKH�0HWKRGHQ��1)3� 

%HL�GHU�%HDUEHLWXQJ�VROOHQ�PLWHLQDQGHU�GLH�9RU��XQG�1DFKWHLOH�GHU�MHZHLOLJHQ�9HUK�� 
WXQJVPHWKRGH�GXUFK�8QWHUVWUHLFKHQ�KHUDXVJHDUEHLWHW�ZHUGHQ�XQG�GLH�*UXSSH��HQW� 
VFKHLGHW��RE�VLH�GLHVH�9HUK�WXQJVPHWKRGH�HLQVHW]HQ�Z�UGH��=XP�6FKOXVV�GHU�hEXQJ� 
HU]lKOW�MHGH�*UXSSH�GHP�3OHQXP��ZDV�VLH��EHU�GDV�MHZHLOLJH�9HUK�WXQJVPLWWHO�KHUDXV� 
JHIXQGHQ�KDW�XQG�]X�ZHOFKHP�(UJHEQLV�VLH�JHNRPPHQ�LVW��=XU�9HUGHXWOLFKXQJ�NDQQ�I�U� 
GLH�*UXSSHQDUEHLW�XQG�GLH�VSlWHUH�9RUVWHOOXQJ�KLHU�GDV�EHVRUJWH�$QVFKDXXQJVPDWHULDO� 
]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ� 
/DVVHQ�6LH�GHQ�6FK�OHUQ����0LQ��=HLW�XQG�JHEHQ�6LH�JHJHEHQHQIDOOV�+LOIHVWHOOXQJ� 
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+LHU�NDQQ�GDV�,QWHUHVVH�GHU�6FK�OHU�I�U�GDV�7KHPD�HUZHLWHUW�ZHUGHQ�GXUFK�DNWXHOOH� 
6WDWLVWLNHQ��EHU�9HUK�WXQJ�EHL�-XJHQGOLFKHQ��(V�VROOWH�DXFK�XQEHGLQJW�HLQ�+LQZHLV�DXI� 
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� � YRUJHJHEHQHQ� 
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� � XQG�VR�GLH�6FK�OHU�DQLPLHUHQ��VSRQWDQ�6WHOOXQJ�]X�QHKPHQ� 
/HJHQ�6LH�GDQQ�GLH�)ROLH�Ä6H[XDOLWlW�XQG�6SUDFKH´�DXI� 

*HKHQ�6LH�PLW�GHQ�6FK�OHUQ�DOOH�YRUJHJHEHQHQ�%HJULIIH�DQKDQG�GHU�)ROLH�GXUFK�XQG� 
VXFKHQ�6LH�I�U�MHGHQ�6\QRQ\PH� 
%HZHUWHQ�6LH�GLH�JHIXQGHQHQ�%H]HLFKQXQJHQ 
����QHXWUDO 
����SRVLWLY 
��QHJDWLY 
JHPHLQVDP�PLW�GHQ�6FK�OHUQ�]��%��GXUFK�$EVWLPPXQJ��/DVVHQ�6LH�GLH�%HZHUWXQJHQ� 
DXFK�EHJU�QGHQ� 
6FKUHLEHQ�6LH�GLH�%HJULIIH�MHZHLOV�DXI�HLQHQ�GHU�YRUJHJHEHQHQ�3DSLHUVWUHLIHQ�HQWVSUH� 
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�
�%U�VWH 
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JHQ�6SHUPLXP�JHOLQJW�HV��PLW�GHU�GRUW�ZDUWHQGHQ��UHLIHQ�(L]HOOH� 

]X�YHUVFKPHO]HQ��8QJHIlKU���7DJH�EUDXFKW�GDQQ�GLH�EHIUXFKWHWH�� 

(L]HOOH�I�U�LKUH�:DQGHUXQJ�GXUFK�GHQ�(LOHLWHU��ZlKUHQGGHVVHQ� 

WHLOW�VLH�VLFK�VWlQGLJ��'DV�GDEHL�HQWVWHKHQGH�.HLPEOlVFKHQ�QLVWHW� 

VLFK�GDQQ�LQ�GHU�*HElUPXWWHU�PLW�+LOIH�HLQHV�ZXU]HODUWLJHQ�=HOO� 
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9HUK�WXQJVPHWKRGHQ 

���'LH�3LOOH� 

'LH�3LOOH�JHK|UW�]X�GHQ�KRUPRQHOOHQ�9HUK�WXQJVPLWWHOQ�XQG�HQWKlOW�gVWURJHQH� 
XQG� *HOEN|USHUKRUPRQH�� 6LH� ZLUG� WlJOLFK� HLQJHQRPPHQ�� 'HU� $U]W� PXVV� GLH� 
3LOOH�YHUVFKUHLEHQ��9RU�DOOHP�MXQJH�0lGFKHQ�VROOWHQ�VLFK�YRUKHU�JU�QGOLFK�EHLP� 
$U]W� EHUDWHQ� ODVVHQ�� ZHOFKHV� GHU� YHUVFKLHGHQHQ� 3UlSDUDWH� JHHLJQHW� LVW�� %H� 
DFKWHW�PDQ�GLH�(LQQDKPHYRUVFKULIWHQ�VR�LVW�GLH�3LOOH�VHKU�]XYHUOlVVLJ��:HLWHUH� 
KRUPRQHOOH�9HUK�WXQJVPLWWHO�VLQG�GLH�0LQL�3LOOH�XQG�GLH��±0RQDWVVSULW]H��'LH� 
0LQL�3LOOH�KDW�GHQ�1DFKWHLO��GDVV�VLH�QXU�EHL�lX�HUVW�UHJHOPl�LJHU�$QZHQGXQJ� 
6LFKHUKHLW�ELHWHW��ZlKUHQG�GLH���0RQDWVVSULW]H�]X�HUKHEOLFKHQ�=\NOXVVW|UXQJHQ� 
I�KUHQ�NDQQ� 
'LH�:LUNXQJ�GHU�3LOOH�EHVWHKW�GDULQ��GDVV�VLH�GHQ�(LVSUXQJ�KHPPW��'DKHU�LVW� 
NHLQ�IUXFKWEDUHV�(L�YRUKDQGHQ��'LH�*HElUPXWWHUVFKOHLPKDXW�LVW�QLFKW�YROOVWlQGLJ� 
DXIJHEDXW�XQG�VRPLW�LVW�NHLQH�(LQQLVWXQJ�P|JOLFK��=XGHP�EOHLEW�GHU�6FKOHLP� 
SIURSIHQ�LP�*HElUPXWWHUKDOV�HUKDOWHQ��VR�GDVV�GLH�6SHUPLHQ�QLFKW�GXUFKZDQ� 
GHUQ�N|QQHQ� 

(LQ�9RUWHLO�GHU�3LOOH�OLHJW�GDULQ��GDVV�VLH�JUR�H�6LFKHUKHLW�YRU�HLQHU�6FKZDQJHU� 
VFKDIW�ELHWHW��0DQ�PXVV�QLFKW�ÄDXISDVVHQ �́�'LH�3LOOH�UHJXOLHUW�DXFK�KlX¿J�=\� 
NOXVVW|UXQJHQ�XQG�YHUULQJHUW�0HQVWUXDWLRQVEHVFKZHUGHQ� 

'LH�1DFKWHLOH�GHU�3LOOH�VLQG��(V� LVW�QXU�GLH�)UDX� I�U�GLH�9HUK�WXQJ�]XVWlQGLJ�� 
'LH�VWlQGLJH�(LQQDKPH�YRQ�+RUPRQHQ�NDQQ�PDQFKPDO�]X�*HZLFKWV]XQDKPH�� 
hEHONHLW� RGHU�.RSIVFKPHU]HQ� I�KUHQ��(LQH�$EQDKPH�GHV� /XVWHPS¿QGHQV�EHL� 
)UDXHQ�LVW�P|JOLFK��)�U�5DXFKHULQQHQ�DE����-DKUHQ�EHVWHKW�HLQ�HUK|KWHV�5LVLNR� 
I�U� 7KURPERVHQ�� /DQJIULVWLJH�$XVZLUNXQJHQ� VLQG�QRFK�QLFKW� DXVUHLFKHQG�JH� 
NOlUW��'LH�3LOOH�ELHWHW�NHLQHQ�6FKXW]�JHJHQ�+,9�XQG�DQGHUH�VH[XHOO��EHUWUDJEDUH� 
.UDQNKHLWHQ� 
� 

���'DV�,PSODQRQ��+RUPRQLPSODQWDW� 

'DV�+RUPRQLPSODQWDW�ZLUG�YRP�)UDXHQDU]W�XQWHU�GLH�+DXW�DQ�GHU�,QQHQVHLWH� 
GHV�2EHUDUPV�HLQJHSÀDQ]W��(V�JLEW�NOHLQH�0HQJHQ�*HVWDJHQ�DQ�GHQ�.|USHU�DE�� 
GLH�HLQH�6FKZDQJHUVFKDIW� I�U�GLH�QlFKVWHQ�GUHL� -DKUH�YHUKLQGHUQ�VROOHQ��'DV� 
*HVWDJHQ�KHPPW�GHQ�(LVSUXQJ�XQG�I�KUW�]X�9HUlQGHUXQJHQ�GHV�6FKOHLPV�GHV� 
*HElUPXWWHUKDOVHV��GHU�*HElUPXWWHUVFKOHLPKDXW��XQG�GHU�(LOHLWHU��'DV�,PSODQ� 
WDW�ZLUG�GXUFK�HLQHQ�NOHLQHQ�ORNDOHQ�RSHUDWLYHQ�(LQJULII�]ZLVFKHQ�GHP����XQG���� 
=\NOXVWDJ�HLQJHSÀDQ]W�XQG�]X�HLQHP�EHOLHELJHQ�=HLWSXQNW�ZLHGHU�HQWIHUQW��'LH� 
:LUNXQJ�VHW]W�VRIRUW�HLQ��'DV�0LWWHO�VROO�I�U�)UDXHQ�MHGHQ�$OWHUV�JHHLJQHW�VHLQ� 
$OOHUGLQJV�OLHJHQ�LQ�'HXWVFKODQG�QRFK�NHLQH�/DQJ]HLWVWXGLHQ�YRU��VHLW�0LWWH������ 
HUKlOWOLFK�� 
6WXGLHQ�DXV�EHQDFKEDUWHQ�/lQGHU�EHVDJHQ��GDVV�GLH�6LFKHUKHLW�UHODWLY�KRFK�LVW� 

9RUWHLOH��)�U�)UDXHQ��GLH�6FKZLHULJNHLWHQ�PLW�GHU�UHJHOPl�LJHQ�(LQQDKPH�XQG� 
GHP�*HEUDXFK�YRQ�9HUK�WXQJVPLWWHOQ�KDEHQ��LVW�GDV�,PSODQWDW�GHU�VLFKHUHUH� 
:HJ��GD�QLFKW�VWlQGLJ�GDUDQ�JHGDFKW�ZHUGHQ�PXVV� 

1DFKWHLOH��'LH�1HEHQZLUNXQJHQ�VLQG�lKQOLFK�ZLH�EHL�GHU�3LOOH��0DQFKPDO�WUHWHQ� 
%OXWXQJHQ�DXI�RGHU�GLH�%OXWXQJHQ�N|QQHQ�DXVEOHLEHQ��EHL�MHGHU����)UDX���'LHV� 
LVW�RIW�I�U�MXQJH�0lGFKHQ�LUULWLHUHQG��%OHLEW�GDV�,PSODQWDW�ZHQLJHU�DOV�GUHL�-DK� 
UH��LVW�GLH�0HWKRGH�YHUJOHLFKVZHLVH�WHXHU��'DV�,PSODQRQ�ELHWHW�NHLQHQ�6FKXW]� 
YRU�$LGV�XQG�DQGHUHQ�VH[XHOO��EHUWUDJEDUHQ�.UDQNKHLWHQ� 

��.RSLHUYRUODJH 

��� 



����8QWHUULFKWVHLQKHLW��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

.RSLHUYRUODJH ���'DV�.RQGRP 

'DV�.RQGRP�LVW�HLQ�G�QQHU�*XPPLVFKXW]��GHU��EHU�GDV�YHUVWHLIWH�*OLHG�JHVW�OSW� 
ZLUG��'DV�.RQGRP� LVW�QLFKW�YHUVFKUHLEXQJVSÀLFKWLJ�XQG�PDQ�NDQQ�HV��EHUDOO� 
NDXIHQ��'DV�.RQGRP�ELHWHW�DXVUHLFKHQGH�6LFKHUKHLW��ZHQQ�PDQ�NHLQH�$QZHQ� 
GXQJVIHKOHU�PDFKW��(V�JLEW�YHUVFKLHGHQH�.RQGRPH��IHXFKW�WURFNHQ��IDUELJ�XQG� 
.RQGRPH�EHL�GHQHQ�GLH�2EHUÀlFKH�GXUFK�1RSSHQ�YHUlQGHUW�LVW��GLH�DEHU�GDQQ� 
QLFKW�VLFKHU�VLQG���$P�VLFKHUVWHQ�VLQG�0DUNHQNRQGRPH��%HL�MHGHP�*HVFKOHFKWV� 
YHUNHKU�PXVV�HLQ�RULJLQDO�YHUSDFNWHV�IULVFKHV�.RQGRP�EHQXW]W�ZHUGHQ� 
'DV�.RQGRP�IlQJW�GLH�6SHUPDÀ�VVLJNHLW�DXI�XQG�GLHVH�JHODQJW�VRPLW�QLFKW�LQ� 
GLH�6FKHLGH� 

'LH�9RUWHLOH�YRQ�.RQGRPHQ�OLHJHQ�GDULQ��GDVV�VLH�OHLFKW�]X�EHVFKDIIHQ�XQG�UHODWLY� 
SUHLVJ�QVWLJ�VLQG��$X�HU�VHOWHQHQ�/DWH[�$OOHUJLHQ�VLQG�NHLQH�1HEHQZLUNXQJHQ� 
YRUKDQGHQ�XQG�.RQGRPH�VLQG�EHL�HQWVSUHFKHQGHU�hEXQJ� OHLFKW�DQ]XZHQGHQ�� 
$OV�HLQ]LJHV�9HUK�WXQJVPLWWHO�ELHWHW�GDV�.RQGRP�]XVlW]OLFK�6FKXW]�YRU�$LGV�XQG� 
DQGHUHQ�VH[XHOO��EHUWUDJEDUHQ�.UDQNKHLWHQ� 

'LH�1DFKWHLOH�GHV�.RQGRPV�OLHJHQ�GDULQ��GDVV�GHU�*HVFKOHFKWVDNW�XQWHUEURFKHQ� 
ZHUGHQ�PXVV��0lQQHU�JHEHQ�DX�HUGHP�PDQFKPDO�*HI�KOVEHHLQWUlFKWLJXQJHQ� 
DQ��'HVKDOE�LVW�HV�I�U�)UDXHQ�WHLOZHLVH�VFKZLHULJ��GHQ�*HEUDXFK�YRQ�.RQGRPHQ� 
GXUFK]XVHW]HQ� 

� 

���'DV�'LDSKUDJPD 

'DV�6FKHLGHQGLDSKUDJPD�EHVWHKW�DXV�HLQHP�JHZ|OEWHQ�*XPPL��GHU�YRQ�HLQHP� 
HODVWLVFKHQ�5LQJ�JHKDOWHQ�ZLUG��(V�ZLUG��EHU�GHQ�*HElUPXWWHUPXQG�JHVW�OSW�� 
(LQ�'LDSKUDJPD�LVW�VLFKHU��ZHQQ�HV�ULFKWLJ�VLW]W�XQG�]XVlW]OLFK�HLQH�6SHUPLHQ� 
DEW|WHQGH�&UHPH� DXI� GHQ� ,QQHQWHLO� DXIJHWUDJHQ�ZLUG�� GLH� GHQ�*HElUPXWWHU� 
PXQG�PLW�HLQHP�6FKXW]¿OP�E]Z��6FKDXP��EHU]LHKW��'LH�6SHUPLHQ�DEW|WHQGHQ� 
:LUNVWRIIH� O|VHQ�GLH� =HOOZDQG�YRQ�6SHUPLHQ�DXI��'DV�'LDSKUDJPD�PXVV�YRP� 
$U]W�LQ�GHU�ULFKWLJHQ�*U|�H�DQJHSDVVW�ZHUGHQ� 
'DV�'LDSKUDJPD�YHUKLQGHUW�GDV�(LQGULQJHQ�GHU�6SHUPLHQ�LQ�GLH�*HElUPXWWHU� 

'DV�'LDSKUDJPD�KDW�NDXP�1HEHQZLUNXQJHQ��(YHQWXHOO�WUHWHQ�1HEHQZLUNXQJHQ� 
GXUFK�GLH�&UHPH�DXI��GLH�DEHU�QLFKW�DXVUHLFKHQG�EHOHJW�VLQG��%HL�hEXQJ�OlVVW� 
VLFK�GDV�'LDSKUDJPD�OHLFKW�HLQVHW]HQ��(V�VROOWH�QLFKW�IU�KHU�DOV���6WXQGHQ�YRU� 
GHP�*HVFKOHFKWVYHUNHKU�YHUZHQGHW�ZHUGHQ��(LQ�'LDSKUDJPD�LVW�SUHLVZHUW�XQG� 
NDQQ�EHL�JXWHU�3ÀHJH�PLQGHVWHQV�]ZHL�-DKUH�EHQXW]W�ZHUGHQ��(V�KDW�DX�HUGHP� 
GHQ�9RUWHLO��GDVV�PDQ�GHQ�HLJHQHQ�.|USHU�EHVVHU�NHQQHQOHUQW� 

'LH�1DFKWHLOH�EHL�GHU�$QZHQGXQJ�GHV�'LDSKUDJPDV�OLHJHQ�GDULQ��GDVV�GHU�0DQQ� 
DQ�GLHVHU�9HUK�WXQJVPHWKRGH�QLFKW�EHWHLOLJW�LVW�XQG�HV�NHLQHQ�6FKXW]�YRU�$LGV� 
XQG�DQGHUHQ�VH[XHOO��EHUWUDJEDUHQ�.UDQNKHLWHQ�ELHWHW� 

��� 



����8QWHUULFKWVHLQKHLW��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

���'HU�&RLWXV�,QWHUUXSWXV ��.RSLHUYRUODJH 

&RLWXV� ,QWHUUXSWXV� EHGHXWHW�� GDVV� GHU� 0DQQ� NXU]� YRU� GHP� 6DPHQHUJXVV� GDV� 
*OLHG�DXV�GHU�6FKHLGH�KHUDXV]LHKW��'DV�6SHUPD�NDQQ�QLFKW�LQ�GLH�6FKHLGH� 
JHODQJHQ� 
'LH�6LFKHUKHLW�EHL�GLHVHU�9HUK�WXQJVPHWKRGH�LVW�VHKU�JHULQJ��GD�EHLP� 
0DQQ�HLQH�KRKH�6HOEVWNRQWUROOH�HUIRUGHUOLFK�LVW�XQG�VFKRQ�GHU�/XVWWURSIHQ��GHU� 
YRUKHU�DXVWULWW��6SHUPLHQ�HQWKDOWHQ�NDQQ� 

'LH�9RUWHLOH�GHV�&RLWXV�,QWHUUXSWXV�OLHJHQ�GDULQ��GDVV�GLHVH�9HUK�WXQJVPH� 
WKRGH�LPPHU�DQJHZHQGHW�ZHUGHQ�NDQQ� 

'LH�1DFKWHLOH�OLHJHQ�LQ�GHU�VHKU�JHULQJHQ�6LFKHUKHLW�GLHVHU�0HWKRGH��'HU�0DQQ� 
EUDXFKW�GLH�JHVDPWH�=HLW�DEVROXWH�.RQWUROOH�XQG�NDQQ�GDGXUFK�GHQ�$NW�QLFKW� 
JHQLH�HQ�E]Z��VLFK�QLFKW�IDOOHQ�ODVVHQ��'LH�)UDX�NRPPW�GDEHL�VHOWHQ�RGHU�QLH� 
]XP�2UJDVPXV��(V�EHVWHKW�DX�HUGHP�NHLQ�6FKXW]�YRU�$LGV�XQG�DQGHUHQ�VH[XHOO� 
�EHUWUDJEDUHQ�.UDQNKHLWHQ� 
� 

����'DV�6FKDXP]lSIFKHQ 

'DV�6FKDXP]lSIFKHQ�LVW�HLQH�GHU�FKHPLVFKHQ�0HWKRGHQ��]X�GHU�DXFK�GLY��&UHPHV� 
XQG� *HOV� JHK|UHQ�� ,Q� GHU� 5HJHO� IXQNWLRQLHUHQ� DOOH� FKHPLVFKHQ� 0HWKRGHQ� DXI� 
lKQOLFKH�:HLVH��6LH�EHVWHKHQ�DXV�HLQHU�ZDFKV��RGHU�JHODUWLJHQ�6XEVWDQ]��GLH� 
VLFK�GXUFK�GLH�.|USHUZlUPH�LQ�GHU�6FKHLGH�DXÀ|VW�XQG�HLQHQ�]lKHQ�6FKOHLP�YRU� 
GHP�0XWWHUPXQG�ELOGHW��'LH�FKHPLVFKHQ�:LUNVWRIIH�KDEHQ�GDEHL�HLQH�6SHUPLHQ� 
DEW|WHQGH�RGHU�DEHU�DXFK�QXU�HLQH�6SHUPLHQ�KHPPHQGH�:LUNXQJ�� 
'DPLW�VLFK�GLH�6XEVWDQ]�YROOVWlQGLJ�DXÀ|VHQ�XQG�LKUHQ�:LUNVWRII�YHUWHLOHQ�NDQQ�� 
P�VVHQ�GLH�0LWWHO�LQ�GHU�5HJHO�PLQGHVWHQV����0LQXWHQ�YRU�MHGHP�*HVFKOHFKWV� 
YHUNHKU�LQ�GLH�6FKHLGH�HLQJHI�KUW�ZHUGHQ��(UVW�QDFK�GHU�$XÀ|VXQJ�HQWIDOWHQ�GLH� 
0LWWHO� LKUH� YROOH�:LUNVDPNHLW�� 'DV� JHQDXH�/HVHQ� GHU�3DFNXQJVEHLODJH� LVW�YRQ� 
lX�HUVWHU�:LFKWLJNHLW� 

'LH�=XYHUOlVVLJNHLW�KlQJW�YRP�MHZHLOV�YHUZHQGHWHQ�3URGXNW�XQG�GHU�ULFKWLJHQ� 
$QZHQGXQJ�DE��6HKU�YLHO�EHVVHU�LVW�HV��VLH�]XVDPPHQ�PLW�HLQHP�'LDSKUDJPD� 
RGHU�HLQHP�.RQGRP�]X�YHUZHQGHQ��$OOHUGLQJV�PDFKHQ�=lSIFKHQ�RGHU�&UHPHV�� 
GLH�QLFKW�DXI�:DVVHUEDVLV�HQWZLFNHOW�ZXUGHQ��GDV�*XPPL�GHU�.RQGRPH�SRU|V� 

9RUWHLOH��'LH�3UlSDUDWH�VLQG�UH]HSWIUHL�LQ�$SRWKHNHQ�XQG�'URJHULHQ�HUKlOWOLFK�� 
6LH�JUHLIHQ�QLFKW�LQ�GHQ�+RUPRQKDXVKDOW�HLQ�XQG�P�VVHQ�QXU�DQJHZHQGHW�ZHU� 
GHQ��ZHQQ�HV�WDWVlFKOLFK�]XP�*HVFKOHFKWVYHUNHKU�NRPPW� 

1DFKWHLOH�� $OV� DOOHLQLJH� 9HUK�WXQJVPHWKRGH� VLQG� GLHVH� 0LWWHO� QLFKW� EHVRQGHUV� 
]XYHUOlVVLJ�XQG�VLFKHU��0DQFKPDO�HU]HXJHQ�GLH�FKHPLVFKHQ�0LWWHO�HLQ�:lUPH� 
JHI�KO� RGHU� %UHQQHQ� LQ� GHU� 6FKHLGH� XQG� DP� 3HQLV�� 'HU� *HUXFK� XQG� GHU� *H� 
VFKPDFN�VLQG�JHZ|KQXQJVEHG�UIWLJ��'DV�6FKDXP]lSIFKHQ�ELHWHW�NHLQHQ�6FKXW]� 
YRU�$LGV�XQG�DQGHUHQ�VH[XHOO��EHUWUDJEDUHQ�.UDQNKHLWHQ�� 

��� 



����8QWHUULFKWVHLQKHLW��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

.RSLHUYRUODJH ����1DW�UOLFKH�0HWKRGHQ�GHU�)DPLOLHQSODQXQJ��1)3� 

'LH�QDW�UOLFKHQ�0HWKRGHQ�]HLJHQ��ZDQQ�GLH�IUXFKWEDUHQ�7DJH�LP�=\NOXV�VLQG��VR� 
GDVV�GLH�3DDUH�EHVWLPPHQ�N|QQHQ��ZDQQ�YHUK�WHW�ZHUGHQ�PXVV��'XUFK�VLH�LVW� 
HLQ�KRKHV�0D��DQ�SDUWQHUVFKDIWOLFKHP�8PJDQJ�PLW�9HUK�WXQJ�P|JOLFK��ZHUGHQ� 
DEHU�DXFK�EHVRQGHUV�KRKH�$QIRUGHUXQJHQ�DQ�EHLGH�3DUWQHU�JHVWHOOW��0HKU�DOV� 
EHL�DQGHUHQ�0HWKRGHQ�LVW�HLQH�)UDX�KLHU�DXI�GLH�%HWHLOLJXQJ�XQG�9HUDQWZRUWXQJ� 
GHV�3DUWQHUV�DQJHZLHVHQ��GHQQ�EHLGH�P�VVHQ�VLFK�DQ�GHQ�IUXFKWEDUHQ�7DJHQ� 
]XU�FNKDOWHQ��DXI�VH[XHOOH�3UDNWLNHQ�]XU�FNJUHLIHQ��GLH�HLQH�(PSIlQJQLV�DXV� 
VFKOLH�HQ��]��%��3HWWLQJ��RGHU�DQGHUH�9HUK�WXQJVPLWWHO�ZLH�]��%��GDV�.RQGRP� 
YHUZHQGHQ��'HU�.HUQ�GHV�9HUK�WXQJVVFKXW]HV�EHVWHKW�GDULQ��GXUFK�GLH�%HRE� 
DFKWXQJ�YHUVFKLHGHQHU�.|USHU]HLFKHQ��7HPSHUDWXU��6FKOHLP��*HElUPXWWHUKDOV�� 
GLH�IUXFKWEDUHQ�7DJH�GHU�)UDX�]X�HUPLWWHOQ�XQG�DQ�GLHVHQ�7DJHQ�JH]LHOW�]X�YHU� 
KLQGHUQ��GDVV�6SHUPLHQ�LQ�GLH�6FKHLGH�JHODQJHQ� 
'LH�1)3�EDVLHUW�DXI�GHU�.RPELQDWLRQ�]ZHLHU�XQWHUVFKLHGOLFKHU�0HWKRGHQ��GHU� 
%DVDOWHPSHUDWXU�0HWKRGH� XQG� GHU� 6FKOHLPPHWKRGH��'XUFK� LKUH� .RPELQDWLRQ� 
ZLUG�LKUH�6LFKHUKHLW�ZHVHQWOLFK�HUK|KW��'LH�6FKOHLPPHWKRGH�JLEW�DQ��ZDQQ�HLQ� 
(LVSUXQJ�VWDWW¿QGHW��GLH�%DVDOWHPSHUDWXU�0HWKRGH�]HLJW�DQ��ZDQQ�HU�YRU�EHU� 
LVW�XQG�GLH�XQIUXFKWEDUH�=HLW�EHJLQQW��'LH�QDW�UOLFKHQ�0HWKRGHQ�P�VVHQ�HUOHUQW� 
ZHUGHQ�XQG�YHUODQJHQ�HLQ�KRKHV�0D��DQ�'LV]LSOLQ� 

)LQGHW�HLQ�XQJHVFK�W]WHU�*HVFKOHFKWVYHUNHKU�QXU�DQ�GHQ�DOV�DEVROXW�DOV�VLFKHU� 
XQIUXFKWEDU� HUPLWWHOWHQ� 7DJHQ� VWDWW�� LVW� GLHVH�0HWKRGH� VHKU� ]XYHUOlVVLJ�� $P� 
EHVWHQ�OHUQW�PDQ�GLH�0HWKRGH�XQWHU�$QOHLWXQJ�JHVFKXOWHU�%HUDWHU� 

9RUWHLOH��'LHVH�0HWKRGH�LVW�HLQH�GHU�SUHLVJ�QVWLJVWHQ�0|JOLFKNHLWHQ�]X�YHUK�� 
WHQ��'DV�=XVDPPHQJHK|ULJNHLWVJHI�KO�GHU�3DUWQHU�ZLUG�JHVWlUNW��)UDXHQ�VFKlW� 
]HQ�DQ�GHU�0HWKRGH��GDVV�VLH�PLW�LKU�HLQ�QDW�UOLFKHV�XQG�HQWVSDQQWHV�9HUKlOWQLV� 
]XP�HLJHQHQ�.|USHU�HQWZLFNHOQ��(V�HUIROJW�NHLQHUOHL�FKHPLVFKHU�RGHU�KRUPRQHO� 
OHU�(LQJULII�LQ�GHQ�.|USHU��PDQ�LVW�XQDEKlQJLJ�YRQ�$U]WEHVXFKHQ� 

1DFKWHLOH��'LH�0HWKRGH�HUIRUGHUW�VHKU�YLHO�'LV]LSOLQ�EHLGHU�3DUWQHU�YRU�DOOHP�DQ� 
GHQ�IUXFKWEDUHQ�7DJHQ��HLQHQ�UHJHOPl�LJHQ�7DJHVDEODXI�XQG�HLQHQ�DQQlKHUQG� 
UHJHOPl�LJHQ� =\NOXV�� 6SRQWDQHU� *HVFKOHFKWVYHUNHKU� LVW� QLFKW� RKQH� ZHLWHUHV� 
P|JOLFK��)�U�MXQJH�0lGFKHQ�LVW�GLHVH�0HWKRGH�QRFK�QLFKW�JHHLJQHW��GD�VLH�PLW� 
LKUHP�.|USHU�KlX¿J�QRFK�QLFKW�YHUWUDXW�JHQXJ�VLQG�XQG�QRFK�NHLQHQ�UHJHOPl� 
�LJHQ�=\NOXV�KDEHQ��$OOHUGLQJV�ELHWHW�VLH�LKQHQ�GLH�0|JOLFKNHLW��LKUH�.|USHUYRU� 
JlQJH�XQG�LKUH�)UXFKWEDUNHLW�NHQQHQ�]X�OHUQHQ��1DW�UOLFKH�0HWKRGHQ�GHU�)DPL� 
OLHQSODQXQJ�ELHWHQ�NHLQHQ�6FKXW]�YRU�$LGV�XQG�DQGHUHQ�VH[XHOO��EHUWUDJEDUHQ� 
.UDQNKHLWHQ� 

$UEHLWVDXIWUDJ�I�U�MHGH�*UXSSH� 

�� 
��
�����8QWHUVWUHLFKW�9RUWHLOH�XQG�5LVLNHQ�GHU�9HUK�WXQJVPHWKRGH�
�
������PLW�YHUVFKLHGHQHQ�)DUEHQ� 

�����'LVNXWLHUW�LQ�GHU�*UXSSH��RE�LKU�GLHVH�9HUK�WXQJVPHWKRGH
�
������HLQVHW]HQ�Z�UGHW� 

�����%HVWLPPW�HLQHQ�6SUHFKHU��GHU�HXHU�(UJHEQLV�GHU�.ODVVH�PLWWHLOW� 
��� 



��.RSLHUYRUODJH

����8QWHUULFKWVHLQKHLW��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

6H[XDOLWlW�XQG�6SUDFKH
 

.RSLHUYRUODJH 

%HJULIIH�
 

%U�VWH
 

*OLHG
 

+RGHQ
 

.LW]OHU
 

6FKHLGH
 

+HWHURVH[XHOO
 

+RPRVH[XHOO
 

*HVFKOHFKWVYHUNHKU
 

0XQGYHUNHKU
 

6HOEVWEHIULHGLJXQJ
 

)ROLH 

��� 



����8QWHUULFKWVHLQKHLW��9HUK�WXQJ�XQG�6SUHFKHQ��EHU�6H[XDOLWlW 

$UEHLWVEODWW��6H[XDOLWlW�XQG�6SUDFKH 

.RSLHUYRUODJH 3DSLHUVWUHLIHQ��ELWWH�YHUJU|�HUQ�� 
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����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

����$LGV�,QIRUPDWLRQ
 

,Q�GLHVHU�8QWHUULFKWVHLQKHLW�VROO�GDV�%DVLVZLVVHQ��EHU�+,9�XQG�$LGV�YHUPLWWHOW�ZHUGHQ�� 
'HQ�6FK�OHUQ�ZHUGHQ�JUXQGOHJHQGH�,QIRUPDWLRQHQ��EHU�hEHUWUDJXQJVZHJH��6FKXW]� 
P|JOLFKNHLWHQ�XQG�+,9�$QWLN|USHU�7HVW�VRZLH��EHU�GHQ�.UDQNKHLWVYHUODXI�YHUPLWWHOW�� 
'LHVH�8QWHUULFKWVHLQKHLW�NDQQ�DXFK�LP�%LRORJLHXQWHUULFKW�HQWVSUHFKHQG�GHU�)DFKOHKUSOl� 
QH�YHUWLHIW�ZHUGHQ��(V�LVW�VHKU�HPSIHKOHQVZHUW��HLQHQ�([SHUWHQ�DXV�GHU�$LGV�$UEHLW�I�U� 
GHQ�8QWHUULFKW�KLQ]X]X]LHKHQ��,QIRUPDWLRQVPDWHULDO�XQG�%URVFK�UHQ�VROOWHQ�DXVOLHJHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW /HUQ]LHO =HLW 

���%HVSUHFKHQ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

���(UDUEHLWXQJ�GHV�7KHPDV ���0LQ� 

����D��:RUW��XQG�%LOGNDUWHQ $QKDQG�YRQ�:RUW��XQG� ����0LQ�� 
%LOGNDUWHQ�ZHUGHQ�6LWXDWL� 
RQHQ�JHQDQQW�RGHU�GDU� 
JHVWHOOW��LQ�ZHOFKHQ�PDQ� 
VLFK�DQVWHFNHQ�RGHU�QLFKW� 
DQVWHFNHQ�NDQQ��=XVlW]OLFK� 
HUDUEHLWHQ�VLFK�GLH�6FK�OHU� 
HLQH�)DXVWUHJHO��PLW�GHU� 
VLH�VHOEVW�LQ�YLHOHQ�6LWXDWL� 
RQHQ�HQWVFKHLGHQ�N|QQHQ�� 
RE�HLQH�$QVWHFNXQJVJHIDKU� 
EHVWHKW�RGHU�QLFKW�� 

����E��$LGV�4XL] )HVWLJXQJ�GHV�*HOHUQWHQ ����0LQ�� 

���$EVFKOXVV�EXQJ ���0LQ� 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

��� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

��� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

6RQVWLJHV 

$UEHLWVEODWW�XQG�)ROLH��Ä:DV�EHGHXWHW�� � 
� � ����������+,9�XQG�$LGV"´ 
$UEHLWVEODWW�XQG�)ROLH��Ä:LH�NDQQ�LFK�� � 
� � � PLFK�DQVWHFNHQ"´ 
$UEHLWVEODWW�XQG�)ROLH��Ä6FKXW]�YRU�$LGV´ 
� � ����������Ä'HU�+,9�7HVW´ 
:RUW��XQG�%LOGNDUWHQ���VLHKH�.RSLHUYRUODJH�� 
.DUWHQ�I�U�5LVLNR]XRUGQXQJ 

Ä4XL]NDUWHQ�]X�$LGV´ 

%URVFK�UHQ�]X�+,9�XQG�$LGV� 
�VLHKH�0HGLHQOLVWH�LP�$QKDQJ� 

9RUVFKODJ�]XU�'XUFKI�KUXQJ�
 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��hEXQJ��:RUW��XQG�%LOGNDUWHQ 

7HLOHQ�6LH�DQ�GLH�6FK�OHU�MH�HLQH�:RUW��XQG�%LOGNDUWH�DXV�� 
�EHL�PHKU�DOV����6FK�OHUQ�HLQ]HOQH�.DUWHQ�GRSSHOW�NRSLHUHQ�� 

$OOH�6FK�OHU�VROOHQ�QXQ�LP�6WXKONUHLV�UHLKXP�GLH�6LWXDWLRQ�DXI�LKUHU�.DUWH�EHVFKUHLEHQ� 
E]Z��GHQ�%HJULII�DXI�LKUHU�.DUWH�QHQQHQ�XQG�HLQVFKlW]HQ��ZLH�KRFK�GLH�$QVWHFNXQJV� 
JHIDKU�PLW�GHP�+,�9LUXV�LQ�GLHVHU�6LWXDWLRQ�LVW��KRKHV�5LVLNR��JHULQJHV�5LVLNR��NHLQ�5L� 
VLNR���$QVFKOLH�HQG�RUGQHW�MHGHU�VHLQH�.DUWH�HLQHU�GHU�GUHL�5LVLNRNDUWHQ�]X��)X�ERGHQ� 
RGHU�0RGHUDWLRQVZDQG���%HZHUWHQ�6LH�QRFK�QLFKW��RE�GLH�=XRUGQXQJ�ULFKWLJ�RGHU�IDOVFK� 
LVW� 

(UOlXWHUQ�6LH�QXQ�GLH�)ROLH�Ä:DV�EHGHXWHW�+,9�XQG�$LGV"´�XQG�YHUWHLOHQ�6LH�GDQQ�GDV� 
HQWVSUHFKHQGH�,QIRUPDWLRQVEODWW�DQ�GLH�6FK�OHU� 
(UNOlUHQ�6LH�GDQQ�DXFK�GLH�]ZHLWH�)ROLH�Ä:LH�NDQQ�LFK�PLFK�DQVWHFNHQ´�XQG�JHEHQ�6LH� 
GDV�HQWVSUHFKHQGH�,QIRUPDWLRQVEODWW�DQ�GLH�6FK�OHU�DXV��-HGHU�6FK�OHU��EHUSU�IW�QXQ� 
GLH�=XRUGQXQJ�VHLQHU�.DUWH��EHJU�QGHW�GLHVH�PLW�GHU�)DXVWIRUPHO�XQG�YHUlQGHUW�JJI�� 
GLH�3RVLWLRQ��%LWWH�NRUULJLHUHQ�6LH��ZHQQ�Q|WLJ��GLH�5LFKWLJNHLW�DQKDQG�GHU�hEHUVLFKW�]X� 
GHQ�:RUW��XQG�%LOGNDUWHQ� 

��%=J$���%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��.|OQ��LQ�$XVZDKO 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

*HKHQ�6LH�GDQQ�DXI�GHU�)ROLH�Ä6FKXW]�YRU�$LGV´�DXI�GLH�DXIJHI�KUWHQ�6FKXW]PD�QDK� 
PHQ�EHL�VH[XHOOHP�.RQWDNW�XQG�EHL�EOXWHQGHQ�9HUOHW]XQJHQ�HLQ��(UOlXWHUQ�6LH�DQ� 
VFKOLH�HQG�DQKDQG�GHU�)ROLH�GHQ�+,9�$QWLN|USHU�7HVW�XQG�WHLOHQ�6LH�GDV�HQWVSUHFKHQGH� 
,QIRUPDWLRQVEODWW�DQ�GLH�6FK�OHU�DXV� 

E��hEXQJ��$LGV�4XL] 

7HLOHQ�6LH�GLH�6FK�OHU�LQ�]ZHL�*UXSSHQ�HLQ�XQG�OHJHQ�6LH�GLH�)UDJHNDUWHQ�]ZLVFKHQ�GHQ� 
EHLGHQ�*UXSSHQ�DXI�HLQHQ�7LVFK��-HZHLOV�HLQ�6FK�OHU�DXV�HLQHU�*UXSSH�]LHKW�HLQH�.DUWH� 
XQG�OLHVW�GLH�)UDJH�XQG�GLH�DQJHERWHQHQ�$QWZRUWHQ�YRU��'LH�DQGHUH�*UXSSH�VROO�GDQQ� 
GLH�ULFKWLJH�Q��$QWZRUW�HQ��QHQQHQ��'LH�*UXSSHQ�ZHFKVHOQ�VLFK�DE� 

�����$EVFKOXVV�EXQJ 

'D�LQ�GLHVHU�6WXQGH�YLHO�JHVSURFKHQ�ZXUGH��LVW�HLQH�(QWVSDQQXQJV�EXQJ�RGHU�%HZH� 
JXQJV�EXQJ�HPSIHKOHQVZHUW� 

�����6WHOOHQ�GHU�+DXVDXIJDEH�HQWIlOOW���� 

��� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

:DV�EHGHXWHW�+,9�XQG�$LGV"
 

.RSLHUYRUODJH 

)ROLH 

'HU�%HJULII�+,9�NRPPW�DXV�GHP�(QJOLVFKHQ�XQG�LVW�HLQH�$EN�U]XQJ�I�U� 
+XPDQ�,PPXQRGH¿FLHQF\�9LUXV��PHQVFKOLFKHV�,PPXQVFKZlFKH�9LUXV�� 

$LGV�LVW�GLH�$EN�U]XQJ�I�U�$FTXLUHG�,PPXQR�'H¿FLHQF\�6\QGURPH� 
�HUZRUEHQH�,PPXQVFKZlFKH�.UDQNKHLW�� 

$LGV�LVW�HLQH�,QIHNWLRQVNUDQNKHLW��6LH�ZLUG�YHUXUVDFKW�GXUFK�GDV�+,�9LUXV�XQG�I�KUW�]XU� 
6FKZlFKXQJ�GHV�,PPXQV\VWHPV� 
'DV�.UDQNKHLWVELOG�$LGV�XPIDVVW�YHUVFKLHGHQH�,QIHNWLRQVNUDQNKHLWHQ��GLH�VR�JHQDQQWHQ� 
RSSRUWXQLVWLVFKHQ�,QIHNWLRQHQ���7XPRUH�XQG�QHXURORJLVFKH�(UNUDQNXQJHQ��DQ�GHQHQ�GHU� 
$LGVNUDQNH�XQEHKDQGHOW�PHLVWHQV�LQQHUKDOE�ZHQLJHU�-DKUH�VWLUEW� 
'XUFK�GLH�DQWLUHWURYLUDOH�.RPELQDWLRQVWKHUDSLH�KDW�VLFK�GLH�3URJQRVH�GHU�.UDQNKHLW�LQ� 
GHQ�OHW]WHQ�-DKUHQ�HQRUP�YHUEHVVHUW��'HQQRFK�JLEW�HV�ELV�KHXWH�ZHGHU�GLH�+HLOXQJ�YRQ� 
$LGV��QRFK�HLQH�ZLUNVDPH�6FKXW]LPSIXQJ� 

6WDGLHQ�GHU�,QIHNWLRQ 

DNXWH�+,9�,QIHNWLRQ 
� 

JULSSH�lKQOLFKH�6\PSWRPH

NHLQ�VLFKHUHU�+LQZHLV�DXI�$QVWHFNXQJ


DV\PSWRPDWLVFKH�+,9�,QIHNWLRQ 

,QIHNWLRQ�PLW�GHP�+,�9LUXV��0DQ�VSULFKW�YRQ� 
Ä+,9�SRVLWLY´�XQG�QRFK�QLFKW�YRQ�HLQHU� 

$LGV�(UNUDQNXQJ��'LH�%HWURIIHQHQ�VLQG�RIW� 
EHVFKZHUGHIUHL�XQG�YROO�OHLVWXQJVIlKLJ� 

+,9�DVVR]LLHUWH�.UDQNKHLWHQ�XQG�6\PSWRPH 

6\PSWRPH��GLH�GXUFK�HLQH�DQGHUH� 
,QIHNWLRQVNUDQNKHLW�QLFKW�HUNOlUEDU�VLQG�� 

'LH�,Q¿]LHUWHQ�OHLGHQ�]��%��XQWHU�)LHEHUVFK�EHQ�� 
*HZLFKWVYHUOXVW��1DFKWVFKZHL���'XUFKIlOOHQ� 

$LGV�9ROOELOG 

'LH�.UDQNKHLW�$LGV�LVW�DXVJHEURFKHQ� 
�2SSRUWXQLVWLVFKH�,QIHNWLRQHQ� 
�]�%��7R[RSODVPRVH���7XPRUH�� 
QHXURORJLVFKH�(UNUDQNXQJHQ 

��� 



��.RSLHUYRUODJH

����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

:LH�NDQQ�LFK�PLFK�DQVWHFNHQ" 

.RSLHUYRUODJH 

+,9���SRVLWLYH�3HUVRQ .RQWDNWSHUVRQ )ROLH 

'LH�.RQWDNWSHUVRQ�KDW�VLFK�LQ¿]LHUW��
 
6LH�LVW�+,9�SRVLWLY��G��K��GDV�+,�9LUXV�
 
LVW�LQ�GLH�%OXWEDKQ�JHODQJW��
 
+,9�$QWLN|USHU�VLQG�HUVW�QDFK�GUHL�
 
0RQDWHQ�QDFKZHLVEDU��
 
'DV�9LUXV�NDQQ�QDFK�(LQGULQJHQ�LQ�GHQ�
 
.|USHU�VRIRUW�ZHLWHU�JHJHEHQ�ZHUGHQ�
 

$QVWHFNHQGH� 
�����.|USHUÀ�VVLJNHLWHQ� 

���� 
����� 

����=XJDQJ�]XU����� 
� ������%OXWEDKQ 

���������������]��%��GXUFK�IULVFKH���� 
� �����������9HUOHW]XQJHQ� 
������������������6FKOHLPKlXWH� 
������������������LQWUDYHQ|VHU� 
�����������������'URJHQPLVVEUDXFK 

+,9�7HVW 

'LH�.RQWDNWSHUVRQ�KDW�VLFK�QLFKW� 
PLW�GHP�+,�9LUXV�LQ¿]LHUW�� 
6LH�LVW�+,9�QHJDWLY�� 
.HLQH�+,9�$QWLN|USHU�QDFKZHLVEDU� 

6SHUPDÀ�VVLJNHLW 
%OXW� 

6FKHLGHQVHNUHW 
0XWWHUPLOFK 

)DXVWIRUPHO� 

���,QIHNWL|VH�.|USHUÀ�VVLJNHLWHQ�P�VVHQ 

���LQ�DXVUHLFKHQGHU�0HQJH 

���GLUHNW�RGHU�LQGLUHNW�LQ�GLH�%OXWEDKQ 

����HLQHV�DQGHUHQ�0HQVFKHQ�JHODQJHQ� 

��� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

$EE��� 

.RSLHUYRUODJH 

��� 

6FKXW]�YRU�$LGV 

%HL�VH[XHOOHQ�.RQWDNWHQ�� 
� *HJHQVHLWLJH�SDUWQHUVFKDIWOLFKH�7UHXH 
�	 6DIHU�6H[��G��K��VH[XHOOH�9HUKDOWHQVZHLVHQ� 

GLH�GHQ�$XVWDXVFK�YRQ�.|USHUÀ�VVLJNHLWHQ�YHUPHLGHQ�KHOIHQ� 
�	 %HQ�W]XQJ�YRQ�.RQGRPHQ 

%HL�EOXWHQGHQ�9HUOHW]XQJHQ�XQG�6WLFKYHUOHW]XQJHQ 
�DXFK�3LHUFLQJ�XQG�7DWRRLQJ�� 
�	 $OOJHPHLQ��EOLFKH�+\JLHQHPD�QDKPHQ��6lXEHUQ��3ÀDVWHU�� 
EHL�EOXWHQGHQ�9HUOHW]XQJHQ�+DQGVFKXKH 

%HL�LQWUDYHQ|VHP�'URJHQJHEUDXFK� 
�	 6DIHU�8VH��G��K��HLJHQHV�6SULW]EHVWHFN�YHUZHQGHQ���� 

NHLQ�6SULW]HQWDXVFK 

'HU�+,9�7HVW 

:DV�PLVVW�GHU�7HVW" 
�	 'HU�7HVW�ZHLVW�QDFK��RE�VSH]L¿VFKH�$EZHKUVWRIIH��$QWLN|USHU�� 
JHJHQ�GDV�+,�9LUXV�LP�%OXW�YRUKDQGHQ�VLQG� 

:DV�VDJW�GHU�7HVW�DXV" 
���	 'HU�7HVW�NDQQ�HUVW�GUHL�0RQDWH�QDFK�HLQHU�5LVLNRVLWXDWLRQ�]X���� 

YHUOlVVLJ�$XVNXQIW�JHEHQ��GD�VLFK�GLH�$QWLN|USHU�HUVW�LQQHUKDOE��
YRQ���0RQDWHQ�HQWZLFNHOQ� 
'DV�(UJHEQLV�GHV�7HVWV�NDQQ�ÄSRVLWLY´�RGHU�ÄQHJDWLY´�VHLQ�� 
%HL�HLQHP�ÄSRVLWLYHQ´�(UJHEQLV�ZXUGHQ�$QWLN|USHU�JHIXQGHQ�� 
HV�OLHJW�HLQH�+,9�,QIHNWLRQ�YRU� 

:R�NDQQ�PDQ�VLFK�EHUDWHQ�E]Z��WHVWHQ�ODVVHQ" 
����*HVXQGKHLWVlPWHU��7HVW�XQG�%HUDWXQJ��NRVWHQORV��DQRQ\P� 
����$LGV�%HUDWXQJVVWHOOHQ��%HUDWXQJ��NRVWHQORV��DQRQ\P� 
����$LGV�+LOIHQ��%HUDWXQJ��NRVWHQORV��DQRQ\P� 
����bU]WH��+,9�7HVW�QLFKW�LPPHU�NRVWHQORV� 

]X�$EE�����9HUVFKPHO]XQJ�GHU�lX�HUHQ�+�OOH�GHV�+,�9LUXV�PLW�GHU�=HOO�� 
� ����PHPEUDQ�GHU�7�=HOOH��GLH�I�U�GLH�,PPXQLWlW�XQVHUHV�.|USHUV��� 
� ����]XVWlQGLJ�LVW�� 
]X�$EE�����0LW�GHU�)UHLVHW]XQJ�YRQ�QHX�JHELOGHWHQ�9LUHQ�LVW�GHU�9HUPHK�� 
� ����UXQJV]\NOXV�DEJHVFKORVVHQ��'DV�VR�JHUHLIWH�9LUXV�NDQQ�QXQ�� 
� ����QHXH�JHVXQGH�=HOOHQ�EHIDOOHQ�� 

$EE��� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

4XL]�.DUWHQ�]X�$LGV 
$EE���� 

��.RSLHUYRUODJH 

� 

��.DUWH�� 

��:HOFKH�GHU�IROJHQGHQ�%HKDXSWXQJHQ�VLQG�ULFKWLJ" 

��$��0DQ�NDQQ�VLFK�DQVWHFNHQ��ZHQQ�PDQ�YRQ�HLQHP�+,9�,Q¿]LHUWHQ�DQJHKXVWHW�ZLUG� 

��%��(LQH�LQ¿]LHUWH�0XWWHU�NDQQ�LKU�.LQG�EHLP�6WLOOHQ��EHU�GLH�0XWWHUPLOFK�DQVWHFNHQ� 

��&��%HLP�JHJHQVHLWLJHQ�0DVWXUELHUHQ�NDQQ�PDQ�VLFK�DQVWHFNHQ��ZHQQ�HLQ�3DUWQHU����� � 
������ELVH[XHOO�RGHU�KRPRVH[XHOO�LVW� 

�
 

��.DUWH�� 

��:HOFKH�GHU�IROJHQGHQ�%HKDXSWXQJHQ�VLQG�ULFKWLJ" 

��$��$QVWHFNHQ�NDQQ�PDQ�VLFK�DXFK�GXUFK�0�FNHQVWLFKH��ZHQQ�GLH�0�FNH�NXU]�YRUKHU�� � 
�������]XIlOOLJ�HLQHQ�,Q¿]LHUWHQ�JHVWRFKHQ�KDW� 

��%��(LQ�KRKHV�$QVWHFNXQJVULVLNR�EHVWHKW�DXFK�GXUFK�GHQ�%LVV�HLQHV�LQ¿]LHUWHQ�*ROGKDPVWHUV� 

��&��%OXW��6SHUPDÀ�VVLJNHLW�XQG�6FKHLGHQVHNUHW�VLQG�.|USHUÀ�VVLJNHLWHQ�� 
������GLH�GDV�+,9��EHUWUDJHQ�N|QQHQ� 

�
 

��.DUWH�� 

��:HOFKH�%HKDXSWXQJ�LVW�ULFKWLJ" 

��$��$LGV�LVW�HLJHQWOLFK�QXU�I�U�)L[HU�XQG�6FKZXOH�HLQ�5LVLNR� 

��%��'DV�.RQGRP�LVW�HLQ�VLFKHUHU�6FKXW]� 

��&��'LH�:DKUVFKHLQOLFKNHLW��GDVV�PDQ�PLW�HLQHP�+,9��LQ¿]LHUWHQ�0HQVFKHQ�VFKOlIW�� 
� � �LVW�VR�JHULQJ��GDVV�PDQ�LQ�GHU�5HJHO�DXI�.RQGRPH�YHU]LFKWHQ�NDQQ� 

� ��� 
]X�$EE�����'DV�+,�9LUXV�ELQGHW�DQ�HLQHQ�5H]HSWRU�GHU�7�=HOOH�XQVHUHV�,PPXQV\VWHPV� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

.RSLHUYRUODJH 
$EE���� 

�
 
�� 
��.DUWH�� 

��:DV�VFK�W]W�VLFKHU�YRU�HLQHU�$QVWHFNXQJ�PLW�GHP�+,�9LUXV" 

��$���6LFK�QDFK�GHP�*HVFKOHFKWVYHUNHKU�JXW�ZDVFKHQ 

��%���(LQ�.RQGRP�ULFKWLJ�EHQXW]HQ 

��&���6LFK�JHJHQVHLWLJ�VWUHLFKHOQ���XQG�QLFKWV�ZHLWHU 

��'���'LH�3LOOH�QHKPHQ 

�
 

��.DUWH�� 

��:HOFKH�GHU�IROJHQGHQ�%HKDXSWXQJHQ�VWLPPHQ�QLFKW" 

��$���(V�JLEW�ELV�MHW]W�QRFK�NHLQ�0HGLNDPHQW��GDV�$LGV�KHLOHQ�NDQQ� 

��%���:HQQ�PDQ�HLQHP�$LGVNUDQNHQ�GLH�+DQG�VFK�WWHOW�XQG�VLH�QLFKW�VRIRUW�ZlVFKW�� 
�������LVW�GDV�JHIlKUOLFK� 

��&���:HU�VSDUHQ�ZLOO��NDQQ�HLQ�.RQGRP�DXFK�DXVZDVFKHQ�XQG�GDQQ�PHKUIDFK� 
�������YHUZHQGHQ� 

�
 

��.DUWH�� 

��:DV�YHUVWHKW�PDQ�XQWHU�Ä6DIHU�VH[´" 

��$� 6H[XDOYHUNHKU�XQWHU�$XIVLFKW�HLQHU�6FKZHVWHU�GHV�5RWHQ�.UHX]HV 

��%� (QWKDOWVDPNHLW��1LFKW�EHLP�$ONRKRO��VRQGHUQ�EHLP�6H[ 

��&� 6H[XDOLWlW�QXU�PLW�HLQHP�WUHXHQ�3DUWQHU 

��'� $OOH�6H[XDOSUDNWLNHQ��EHL�GHQHQ�%OXW��6DPHQÀ�VVLJNHLW�RGHU�6FKHLGHQVHNUHW�QLFKW��� 
LQ�GLH�%OXWEDKQ�GHV�3DUWQHUV�JHODQJHQ�NDQQ��]��%��GXUFK�GLH�%HQXW]XQJ�HLQHV�.RQGRPV� 

��� � 
]X�$EE�����'DV�+,�9LUXV�ELQGHW�DQ�HLQHQ�5H]HSWRU�GHU�7�=HOOH�XQVHUHV�,PPXQV\VWHPV� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

�
 

�
 

��.RSLHUYRUODJH 
$EE���� 

��.DUWH�� 

��,Q�ZHOFKHQ�6LWXDWLRQHQ�NDQQ�PDQ�VLFK�DQVWHFNHQ" 

��$���%HLP�.�VVHQ 

��%���%HLP�7ULQNHQ�DXV�GHP�JOHLFKHQ�*ODV 

��&���'XUFK�XQJHVFK�W]WHQ�6H[XDOYHUNHKU 

��'���'XUFK�6FKZHL���GHU�LQ�HLQHU�6DXQD�DXI�GDV�+RO]�WURSIW 

��.DUWH�� 

��:DV�YHUVWHKW�PDQ��EHUKDXSW�XQWHU�$LGV" 

�� 
��$���(LQH�RIW�W|GOLFK�YHUODXIHQGH�$OOHUJLH�JHJHQ�6SHUPD��XQG�6FKHLGHQÀ�VVLJNHLW 

��%���(LQH�+LOIVDNWLRQ��$,'6�+LOIHQ��I�U�0HQVFKHQ��GLH�DQ�HLQHU�QHXDUWLJHQ� 
�������*HVFKOHFKWVNUDQNKHLW�OHLGHQ 

��&���(LQH�DQVWHFNHQGH�.UDQNKHLW��GLH�GDV�$EZHKUV\VWHP�GHV�0HQVFKHQ�JHJHQ�DQGHUH��� 
�������,QIHNWLRQVNUDQNKHLWHQ�VFKZlFKW�XQG�ODKP�OHJW 

��'���%H]HLFKQXQJ�I�U�HLQ�9LUXV 

�
 

��.DUWH�� 

��:DV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�$LGV�XQG�+,9�,QIHNWLRQ" 

��$���(V�JLEW�NHLQHQ�8QWHUVFKLHG��DX�HU�GDVV�$LGV�GLH�DPHULNDQLVFKH�XQG�+,9�GLH�YRQ�� 
�������IUDQ]|VLVFKHQ�)RUVFKHUQ�YHUZHQGHWH�$EN�U]XQJ�LVW� 

��%���$LGV�EH]HLFKQHW�GLH�.UDQNKHLW�XQG�+,9�GDV�9LUXV��DOVR�GHQ�.UDQNKHLWVHUUHJHU�� 
�������'LH�.UDQNKHLW�EULFKW�QLFKW�VRIRUW�QDFK�GHU�$QVWHFNXQJ�PLW�GHP�9LUXV�DXV�� 
�������DEHU�PDQ�NDQQ�WURW]GHP�MHGHU]HLW�DQGHUH�DQVWHFNHQ�� 

� ��� 
]X�$EE�����'DV�+,�9LUXV�ELQGHW�DQ�HLQHQ�5H]HSWRU�GHU�7�=HOOH�XQVHUHV�,PPXQV\VWHPV� 



����8QWHUULFKWVHLQKHLW��$LGV�,QIRUPDWLRQ 

.RSLHUYRUODJH 
$EE��� 

�
 

��.DUWH��� 

��:LH�NDQQ�PDQ�HUNHQQHQ��RE�PDQ�VLFK�PLW�GHP�9LUXV�DQJHVWHFNW�KDW" 
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VFKLFKWH�YRQ�0LFKDHO�ZHLWHU� 
VFKUHLEHQ� 

'LVNXVVLRQ�XQG�$XVZHUWXQJ� 
YHUVFKLHGHQHU�/|VXQJHQ� 
GHU�*HVFKLFKWH�YRQ�0LFKDHO� 
XQWHU�GHQ�$VSHNWHQ�Ä9HU� 
DQWZRUWXQJ´�XQG�Ä$LGV�3Ul� 
YHQWLRQ �́ 

'LH�6FK�OHU�EH]LHKHQ�6WHO� 
OXQJ�]X�EHVWLPPWHQ�9RUXU� 
WHLOHQ� 

(YWO��(UVWHOOHQ�HLQHV�)UDJHQ� 
NDWDORJV��ZHQQ�HLQH�/HVEH� 
RGHU�HLQ�6FKZXOHU�]X�HLQHP� 
*HVSUlFK�HLQJHODGHQ�ZLUG� 

=HLW 

���0LQ� 

����0LQ�� 

����0LQ�� 

���0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

6RQVWLJHV 

$UEHLWVEODWW��Ä0LFKDHO´ 
)UDJHNDUWHQ��Ä0LFKDHO´ 
.DUWHQ����������Ä)UDJHQ��EHU�)UDJHQ´ 

0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 
��� 



����8QWHUULFKWVHLQKHLW��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

��� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��$UEHLWVEODWW��Ä0LFKDHO´ 
9HUWHLOHQ�6LH�GDV�$UEHLWVEODWW�Ä0LFKDHO´�DQ�GLH�6FK�OHU�XQG�ELWWHQ�6LH�VLH��GLH�*HVFKLFK� 
WH�YRQ�0LFKDHO�ZHLWHU]XVFKUHLEHQ� 

/DVVHQ�6LH�PLQGHVWHQV�]ZHL�6FK�OHU�LKUH�)RUWI�KUXQJ�GHU�*HVFKLFKWH�YRUOHVHQ��%LWWH� 
VWULNW�DXI�)UHLZLOOLJNHLW�DFKWHQ��PDQ�NDQQ�HUPXQWHUQ�XQG�ZHUEHQ��DEHU�QLFKW�DQRUGQHQ�� 
)DOOV�NHLQHU�YRUOHVHQ�ZLOO��VDPPHOQ�6LH�DOOH�$UEHLWHQ�HLQ��ZlKOHQ�HLQH�EHOLHELJH�DXV�XQG� 
OHVHQ�GLHVH�GDQQ�DQRQ\P�YRU� 

%HIUDJHQ�6LH�GLH�6FK�OHU��ZDV�9HUDQWZRUWXQJ�PLW�GHU�1DFKULFKW��GLH�0LFKDHO�YRQ�VHLQHU� 
([�)UHXQGLQ�HUKDOWHQ�KDW��]X�WXQ�KDEHQ�N|QQWH� 

)�KUHQ�6LH�HLQH�.OHLQJUXSSHQHLQWHLOXQJ����6FK�OHU��GXUFK�XQG�YHUWHLOHQ�6LH�SUR�*UXS� 
SH�HLQH�)UDJHNDUWH�]X�0LFKDHOV�*HVFKLFKWH��%HL�PHKU�DOV���*UXSSHQ�ZHUGHQ�LGHQWLVFKH� 
$UEHLWVDXIWUlJH�DQ�GLH�*UXSSHQ�JHJHEHQ� 
'LH�*UXSSHQ�GLVNXWLHUHQ�GLH�MHZHLOLJH�)UDJH�XQG�SUlVHQWLHUHQ�DQVFKOLH�HQG�LQ�GHU� 
5HLKHQIROJH�GHU�)UDJHNDUWHQ�LKUH�(UJHEQLVVH��'LH�)UDJH���ZLUG�DQVFKOLH�HQG�LP�3OHQXP� 
QRFKPDOV�GXUFKJHVSURFKHQ� 

=XP�$EVFKOXVV�GHU�hEXQJ�N|QQHQ�GLH�6FK�OHU�QRFKPDOV�LQ�LKUHQ�YRUKHULJHQ�.OHLQ� 
JUXSSHQ�]ZHL�ELV�GUHL�%HLVSLHOH�VDPPHOQ��ZLH�VLH�VHOEVW�9HUDQWZRUWXQJ�LQ�LKUHP�/HEHQ� 
�EHUQHKPHQ��$XFK�GLHVH�%HLVSLHOH�ZHUGHQ�GDQQ�GHP�3OHQXP�YRUJHVWHOOW� 

E��hEXQJ��Ä)UDJHQ��EHU�)UDJHQ´� 
,P�]ZHLWHQ�7HLO�GHU�(UDUEHLWXQJ�GHV�7KHPDV�ZLUG�HLQ�NXU]HV�6SLHO�Ä)UDJHQ��EHU�)UDJHQ´� 
GXUFKJHI�KUW��'D]X�VHW]W�VLFK�GLH�.ODVVH�LQ�HLQHQ�.UHLV��GXUFK�Ã)ODVFKHQGUHKHQ¶�ZLUG�HLQ� 
6FK�OHU�DXVJHORVW��GHU�HLQH�)UDJHNDUWH�]LHKW�XQG�VHLQH�0HLQXQJ�GD]X�VDJW��'LH�DQGH� 
UHQ�K|UHQ�]X��IUDJHQ�QDFK�XQG�HUJlQ]HQ�JHJHEHQHQIDOOV��'DQDFK�NRPPW�HLQ�DQGHUHU� 
6FK�OHU�DQ�GLH�5HLKH� 
*UHLIHQ�6LH�P|JOLFKVW�ZHQLJ�HLQ��]��%��QXU�GDQQ��ZHQQ�GLH�*HIDKU�EHVWHKW��GDVV�GLH� 
6FK�OHU�SODWWH�9RUXUWHLOH�EHVWlWLJHQ�RGHU�GDQQ��ZHQQ�XQZDKUH�RGHU�KDOEULFKWLJH�%H� 
KDXSWXQJHQ�ULFKWLJ�JHVWHOOW�ZHUGHQ�P�VVHQ� 

�����$EVFKOXVV�EXQJ� 

$OV�$EVFKOXVV�EXQJ�LVW�LQ�GLHVHU�6WXQGH�HLQH�(QWVSDQQXQJV��RGHU�%HZHJXQJV�EXQJ� 
HPSIHKOHQVZHUW� 

�����6WHOOHQ�GHU�+DXVDXIJDEH 

:HQQ�6LH�LQ�GHU�����8QWHUULFKWVHLQKHLW�HLQH�/HVEH�RGHU�HLQHQ�6FKZXOHQ�DXV�HLQHU� 
6HOEVWKLOIHRUJDQLVDWLRQ�RGHU�%HUDWXQJVVWHOOH�]XP�7KHPD�Ä+RPRVH[XDOLWlW´�HLQODGHQ�� 
GLH��EHU�GDV�7KHPD�XQG�RGHU��EHU�HLJHQH�(UIDKUXQJHQ�EHULFKWHQ��VROOWH�DOV�+DXVDXIJD� 
EH�GDI�U�HLQ�)UDJHQNDWDORJ�YRQ�GHQ�6FK�OHUQ�HUVWHOOW�ZHUGHQ� 



����8QWHUULFKWVHLQKHLW��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 

$UEHLWVEODWW��Ä0LFKDHO´ 

6FKUHLEH�GLH�*HVFKLFKWH�YRQ�0LFKDHO�ZHLWHU� ��.RSLHUYRUODJH 

0LFKDHO�NRPPW�EHL�GHQ�0lGFKHQ�JXW�DQ��(U�KDW�LPPHU��ZHQQ�LFK�LKQ�WUHIIH��HLQH�QHXH� 
)UHXQGLQ��0HLVWHQV�GDXHUQ�VHLQH�%H]LHKXQJHQ�QLFKW�ODQJH��(U�KDW�PLU�PDO�JHVWDQGHQ�� 
GDVV�HU�VLFK�QLFKW�VFK�W]W��ZHQQ�HU�PLW�HLQHP�0lGFKHQ�VFKOlIW��.�U]OLFK�KDW�HU�HUIDK� 
UHQ��GDVV�VHLQH�OHW]WH�)UHXQGLQ�VLFK�PLW�GHP�+,�9LUXV�DQJHVWHFNW�KDW� 

��� 



����8QWHUULFKWVHLQKHLW��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 

$UEHLWVEODWW 

)UDJHNDUWHQ�]X�Ä0LFKDHO´.RSLHUYRUODJH 

� 

� .DUWH�� 

� :RULQ�EHVWHKW�GLH�9HUDQWZRUWXQJ�YRQ�0LFKDHO" 

�
 

� .DUWH�� 

� :RULQ�EHVWHKW�GLH�9HUDQWZRUWXQJ� 

� YRQ�0LFKDHOV�OHW]WHU�)UHXQGLQ" 

� 

� .DUWH�� 

� :HOFKH�9HUDQWZRUWXQJ�WUlJW�MHGHU�YRQ�XQV� 

� LQ�=HLWHQ�YRQ�$LGV" 

��� 



����8QWHUULFKWVHLQKHLW��9HUDQWZRUWXQJ�I�U�VLFK�XQG�DQGHUH��,,� 

$UEHLWVEODWW 

.DUWHQ�]X�Ä)UDJHQ��EHU�)UDJHQ´ ��.RSLHUYRUODJH 

:HU�HLQ�.RQGRP�PLWQLPPW��GHU�OHJW�HV�GDUDXI�DQ�
 

�
 

�
 

:HQQ�PDQ�GDV�HUVWH�0DO�PLWHLQDQGHU�VFKOlIW��
 
EUDXFKW�PDQ�NHLQH�$QJVW�YRU�HLQHU�+,9�,QIHNWLRQ�]X�KDEHQ�
 

0lGFKHQ�PHLQHQ�Ä-D �́�ZHQQ�VLH�Ä1HLQ´�VDJHQ�
 

,FK�PXVV�PLU�NHLQH�*HGDQNHQ�PDFKHQ��
 
PHLQH�)UHXQGLQ�Z�UGH�PLU�VDJHQ��ZHQQ�VLH�+,9�SRVLWLY�ZlUH�
 

�
 

�
 

%HYRU�LFK�PHLQ�7HVWHUJHEQLV�QLFKW�KDEH�
 
�HUZlKQH�LFK�PHLQH�%HI�UFKWXQJ�
 

PHLQHU�)UHXQGLQ�JHJHQ�EHU�HUVW�JDU�QLFKW�
 

��� 



��� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

����+RPRVH[XDOLWlW 

'DV�7KHPD�+RPRVH[XDOLWlW�ZXUGH�LQ�GHQ�OHW]WHQ�-DKUHQ�LQ�GHU�gIIHQWOLFKNHLW�SUlVHQWHU�� 
,Q�-XJHQG]HLWVFKULIWHQ�ZLUG�RIIHQ�XQG�YRUXUWHLOVIUHL�EHULFKWHW��LP�)HUQVHKHQ�ZHUGHQ� 
KRPRVH[XHOOH�/HEHQVZHOWHQ�GDUJHVWHOOW��7URW]GHP�HPS¿QGHQ�-XJHQGOLFKH�RIWPDOV�JH� 
JHQ�EHU�+RPRVH[XHOOHQ�*HI�KOH�YRQ�%HIUHPGXQJ�RGHU�bQJVWHQ�XQG�RGHU�PDFKHQ�VLFK� 
PLWXQWHU�GDU�EHU�OXVWLJ� 

,Q�GLHVHU�8QWHUULFKWVHLQKHLW�JHKW�HV�GDUXP��GHQ�6FK�OHUQ�DXI]X]HLJHQ��GDVV�HV�LQ�XQVH� 
UHU�*HVHOOVFKDIW�YLHOIlOWLJH�/HEHQVIRUPHQ�XQG�YHUVFKLHGHQH�VH[XHOOH�,GHQWLWlWHQ�JLEW� 
(LQ�ZHLWHUHV�=LHO�GLHVHU�(LQKHLW�LVW�HV��9HUVWlQGQLV�XQG�7ROHUDQ]�JHJHQ�EHU�0HQVFKHQ�� 
GLH�DQGHUV�VLQG��]X�YHUPLWWHOQ�VRZLH�EHWURIIHQHQ�-XJHQGOLFKHQ�HLQH�SRVLWLYH�,GHQWL¿NDWL� 
RQ�]X�HUP|JOLFKHQ� 

=XGHP�LVW�HV�X��D��I�U�GDV�6FKXW]YHUKDOWHQ�LQ�=HLWHQ�YRQ�$LGV�GULQJHQG�QRWZHQGLJ��MXQ� 
JHQ�/HVEHQ�XQG�6FKZXOHQ�6HOEVWEHZXVVWVHLQ�XQG�6HOEVWVLFKHUKHLW�LP�8PJDQJ�PLW�LKUHU� 
6H[XDOLWlW�XQG�,GHQWLWlW�]X�YHUPLWWHOQ� 

)�U�GLHVH�8QWHUULFKWVHLQKHLW�LVW�HV�]ZHFNPl�LJ��VLFK�PLW�6FKZXOHQ��XQG�/HVEHQRUJD� 
QLVDWLRQHQ�DP�2UW�RGHU�DXV�GHU�QlFKVW�JU|�HUHQ�6WDGW�LQ�9HUELQGXQJ�]X�VHW]HQ�XQG� 
JHJHEHQHQIDOOV�MH�HLQHQ�6FKZXOHQ�XQG�HLQH�/HVEH�HLQ]XODGHQ��)DOOV�6LH�NHLQHQ�+RPR� 
VH[XHOOHQ�SHUV|QOLFK�LQ�GLH�.ODVVH�HLQODGHQ��N|QQHQ���HUP|JOLFKW�GLHVH�(LQKHLW�HLQH� 
$OWHUQDWLYH��GDV�7KHPD�GHQQRFK�]X�EHDUEHLWHQ� 

%LWWH�EHVRUJHQ�6LH�VLFK�GD]X�$GUHVVHQ�XQG�7HOHIRQQXPPHUQ�YRQ�6HOEVWKLOIHJUXSSHQ� 
XQG�%HUDWXQJVVWHOOHQ��XP�GLHVH�GHQ�6FK�OHUQ�EHL�%HGDUI�ZHLWHUJHEHQ�]X�N|QQHQ� 

��� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW /HUQ]LHO ������=HLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH� 
����HQWIlOOW 

���(UDUEHLWXQJ�GHV�7KHPDV 
����D��Ä:HU�NHQQW�ZHQ"´ 

����E��$QVLFKWHQ��EHU�+RPRVH[XDOLWlW 

RGHU� 
����F��(LQ�JXWHU�5DW 

RGHU� 
����G��4XL]��Ä:HU�QLFKW�IUDJW���́  

RGHU� 
����H��*HVSUlFK�PLW�HLQHU�/HVEH�XQG��� 
��������RGHU�HLQHP�6FKZXOHQ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

������0LQ� 
hEHUEOLFN�JHZLQQHQ��LQ� 
ZHOFKHQ�%H]�JHQ�GLH�$Q� 
ZHVHQGHQ�]X�KRPRVH[XHO� 
OHQ�0HQVFKHQ�VWHKHQ�XQG� 
7KHPDWLVLHUHQ�YRQ�$QGHUV� �������� 
DUWLJNHLW ��������� 

����� 
$QVLFKWHQ�XQG�9RUXUWHLOH� �������0LQ�� 
JHJHQ�EHU�+RPRVH[XHOOHQ 

$XVHLQDQGHUVHW]XQJ�PLW� �������0LQ�� 
JHJHQ��XQG�JOHLFKJH� 
VFKOHFKWOLFKHU�2ULHQWLHUXQJ� 
XQG�)|UGHUXQJ�YRQ�7ROHUDQ]� 
JHJHQ�EHU�+RPRVH[XHOOHQ 

�������� 
��� 

%HJULIIVNOlUXQJ�XQG�$XIJUHL� �������0LQ�� 
IHQ�GHV�:LVVHQVVWDQGV�LQ� 
GHU�*UXSSH 

������� 

0LW�+LOIH�HLQHU�/HVEH�XQG� �������0LQ�� 
RGHU�HLQHV�6FKZXOHQ�N|Q� 
QHQ�8QZLVVHQKHLW�XQG�bQJV� 
WH�JHJHQ�EHU�6FKZXOHQ�XQG� 
/HVEHQ�DEJHEDXW�ZHUGHQ� 

��� 
������0LQ� 

��� 



��� 

9RUVFKODJ�]XU�'XUFKI�KUXQJ� 

D��Ä:HU�NHQQW�ZHQ"´ 

=XP�(LQVWLHJ�LQ�GDV�7KHPD�ZHUGHQ�DQ�GLH�6FK�OHU��RKQH�ZHLWHU�GDUDXI�HLQ]XJHKHQ��IRO� 
JHQGH�)UDJHQ�JHVWHOOW��'HUMHQLJH��GHU�GLH�)UDJH�PLW�Ä-D´�EHDQWZRUWHQ�NDQQ��VWHKW�NXU]� 
DXI��VFKDXW�VLFK�XP��ZHU�HEHQIDOOV�DXIJHVWDQGHQ�LVW�XQG�VHW]W�VLFK�ZLHGHU� 

����:HU�KDW�VFKRQ�PDO�HLQHQ�VFKZXOHQ�0DQQ�JHVHKHQ" 
����:HU�KDW�VFKRQ�PDO�HLQH�OHVELVFKH�)UDX�JHVHKHQ" 
����:HU�NHQQW�HLQHQ�6FKZXOHQ�SHUV|QOLFK" 
����:HU�NHQQW�HLQH�/HVEH�SHUV|QOLFK" 
����:HU�KDW�HLQHQ�6FKZXOHQ�LQ�VHLQHP�%HNDQQWHQ��RGHU�)UHXQGHVNUHLV" 
����:HU�KDW�HLQH�/HVEH�LQ�VHLQHP�%HNDQQWHQ��RGHU�)UHXQGHVNUHLV" 

'LH�)UDJHQ�VLQG�LQ�HLQHU�5HLKHQIROJH�JHVWHOOW��LQ�GHU�GLH�$Q]DKO�GHUMHQLJHQ��GLH� 
DXIVWHKHQ��DEQLPPW� 

$QVFKOLH�HQG�ZHUGHQ�GLH�6FK�OHU�JHIUDJW��ZHOFKH�0HQVFKHQ�VLH�NHQQHQ��GLH�DXI�HLQH� 
ZHLWHUH�$UW�ÄDQGHUV´�VLQG�XQG�QHQQHQ�GLH�GDI�U�W\SLVFKHQ�0HUNPDOH�XQG�.HQQ]HLFKHQ�� 

$OV�P|JOLFKH�+LOIHVWHOOXQJHQ�N|QQHQ�H[HPSODULVFK�8QWHUVFKLHGH�JHQDQQW�ZHUGHQ� 

����DXI�GHQ�.|USHU�EH]RJHQ��JUR��NOHLQ��URWH�EORQGH�+DDUH��:DYHU�6NDWHU� 
����DXI�GLH�*HVFKOHFKWHUUROOHQ�EH]RJHQ��ZLH�Ä���HLQ�0lGFKHQ�UDXIW�LQ�GHU�6FKXOH���́ �E]Z������
����Ä��HLQ�-XQJH�ZHLQW�LP�%HLVHLQ�YRQ�0LWVFK�OHUQ���́ �� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

.RSLHQ 

RGHU� 
.RSLHQ 

RGHU 
.RSLHQ 

(LQODGXQJ�HLQHU�/HVEH� 
HLQHV�6FKZXOHQ 

)UDJHERJHQ�Ä$QVLFKWHQ��EHU�+RPRVH[XDOLWlW´ 
=XVDW]IUDJHQ�Ä$QVLFKWHQ��EHU�+RPRVH[XDOLWlW´ 

$UEHLWVEODWW�Ä%ULHIH�DQ�GLH�([SHUWHQ´ 

.DUWHQYRUODJH�Ä4XL]IUDJHQ´ 

.RQWDNW��EHU�%HUDWXQJVVWHOOHQ�RGHU 
6HOEVWKLOIHJUXSSHQ 
JJI��0LWDUEHLWHU�DOV�&R�0RGHUDWRU�]X� 
GLHVHU�8QWHUULFKWVHLQKHLW�GD]X�ELWWHQ 

����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW� 

�����(UDUEHLWXQJ�GHV�7KHPDV� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

,Q�HLQHP�ZHLWHUHQ�6FKULWW�ZHUGHQ�GLH�6FK�OHU�DXIJHIRUGHUW�]X��EHUOHJHQ��RE�XQG�LQ� 
ZHOFKHU�:HLVH�XQG�(LJHQVFKDIW�VLH�VLFK�VHOEVW�YRQ�DQGHUHQ�XQWHUVFKHLGHQ� 
� � � � � � � � � � ���������������������� 
+LHU�LVW�EHVRQGHUV�GDUDXI�]X�DFKWHQ��GDVV�6FK�OHU�]��%��DXIJUXQG�LKUHU�1DWLRQDOLWlW�QLFKW� 
YRQ�DQGHUHQ�0LWVFK�OHUQ�DEJHZHUWHW�RGHU�YHUVSRWWHW�ZHUGHQ� 

*HKHQ�6LH�DQVFKOLH�HQG�DXI�GLH�6LWXDWLRQ�YRQ�KRPRVH[XHOOHQ�0HQVFKHQ�HLQ� 
����HUNOlUHQ�6LH�GHQ�%HJULII�Ä&RPLQJ�RXW´��VLHKH�,QIRUPDWLRQVEODWW� 
�����������GHU�%HY|ONHUXQJ�LQ�'HXWVFKODQG�VLQG�KRPRVH[XHOO 
����UHFKWOLFKH�6LWXDWLRQ�YRQ�+RPRVH[XHOOHQ��]��%��HLQJHWUDJHQH�/HEHQVSDUWQHUVFKDIW� 
����9HUHLQLJXQJHQ�QHQQHQ��GLH�VLFK�I�U�GLH�%HODQJH�YRQ�+RPRVH[XHOOHQ�HQJDJLHUHQ 

E��$QVLFKWHQ��EHU�+RPRVH[XDOLWlW�� 

'LH�6FK�OHU�HUKDOWHQ�HLQHQ�)UDJHERJHQ��GHQ�VLH�LQ�(LQ]HODUEHLW�EHDQWZRUWHQ�VROOHQ�� 
'DQDFK�ZHUGHQ�.OHLQJUXSSHQ�JHELOGHW��GLH�IROJHQGH�$XIJDEHQ�EHDUEHLWHQ�� 

���'LVNXWLHUW�HXUH�YHUVFKLHGHQHQ�$QWZRUWHQ�XQG�HLQLJW�HXFK�DXI�HLQH�JHPHLQVDPH� 
����$XVVDJH� 
���:HOFKH�)UDJH�NRQQWHW�LKU�QLFKW�NOlUHQ" 
���:DV�Z�UGH�HXUHU�0HLQXQJ�QDFK�SDVVLHUHQ��ZHQQ�VLFK�MHPDQG�LQ�HXUHP�%HNDQQWHQ�� � 
����NUHLV�]X�VHLQHU�+RPRVH[XDOLWlW�EHNHQQHQ�Z�UGH" 

'LH�(UJHEQLVVH�ZHUGHQ�VFKULIWOLFK�IHVWJHKDOWHQ�XQG�DQVFKOLH�HQG�LQ�GHU�*UR�JUXSSH� 
YRUJHVWHOOW�XQG�GLVNXWLHUW� 

=XVlW]OLFKH�)UDJHQ��GLH�LQ�GHQ�.OHLQJUXSSHQ�XQG�RGHU�LQ�GHU�*UR�JUXSSH�GLVNXWLHUW� 
ZHUGHQ�N|QQHQ� 

����:HOFKH�%HVFKUHLEXQJ�WUHIIHQ�DXI�VFKZXOH�0lQQHU�XQG�OHVELVFKH�)UDXHQ�WDWVlFKOLFK���� 
�����]X�XQG�ZHOFKH�QLFKW" 
����:DV�VLQG�9RUXUWHLOH"�:LH�NRPPHQ�VLH�]XVWDQGH"�:DV�EHGHXWHQ�VLH�I�U�GLH�0HQ�� � 
�����VFKHQ��GLH�VR�EH��E]Z��YHUXUWHLOW�ZHUGHQ" 
����:DV�EHGHXWHW�HV�LQ�%H]XJ�DXI�$LGV��VFKZXO�RGHU�OHVELVFK�]X�VHLQ��]��%��EH]�JOLFK�� � 
�����6FKXOG]XZHLVXQJHQ�" 
����,VW�HV�HLQ�8QWHUVFKLHG�I�U�GLFK��RE�YRQ�+RPRVH[XHOOHQ�RGHU�YRQ�6FKZXOHQ�XQG�/HV���� 
�����EHQ�JHVSURFKHQ�ZLUG" 
����:LH�OHLFKW�RGHU�VFKZHU�IlOOW�HV�GLU��DQGHUH�VH[XHOOH�/HEHQVZHLVHQ�]X�DN]HSWLHUHQ" 
����.HQQVW�GX�6FKZXOH�RGHU�/HVEHQ"�:HOFKH�(UIDKUXQJHQ�KDVW�GX�JHPDFKW" 
����.HQQVW�GX�MHPDQGHQ��GHU�ELVH[XHOO�LVW" 
����.DQQVW�GX�GLU�YRUVWHOOHQ��PLW�HLQHP�OHVELVFKHQ�0lGFKHQ�EHIUHXQGHW�]X�VHLQ�RGHU�VLH�� 
����DOV�0LWVFK�OHULQ�]X�KDEHQ" 
����.DQQVW�GX�GLU�YRUVWHOOHQ��PLW�HLQHP�VFKZXOHQ�-XQJHQ�EHIUHXQGHW�]X�VHLQ�RGHU�LKQ�� � 
�����DOV�0LWVFK�OHU�]X�KDEHQ" 
����:LH�ZlUH�HV�I�U�GLFK��ZHQQ�HLQ�OHVELVFKHV�0lGFKHQ�PLW�GLU�ÀLUWHQ�Z�UGH" 
����:LH�ZlUH�HV�I�U�GLFK��ZHQQ�HLQ�VFKZXOHU�-XQJH�PLW�GLU�ÀLUWHQ�Z�UGH" 

��� 
�QDFK��/DQGHVLQVWLWXW�6FKOHVZLJ�+ROVWHLQ�I�U�7KHRULH�XQG�3UD[LV�LQ�GHU�6FKXOH��+J������� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

RGHU 
F��(LQ�JXWHU�5DW�� 

(V�ZHUGHQ�.OHLQJUXSSHQ�YRQ�MH�YLHU�7HLOQHKPHUQ�JHELOGHW��-HGH�*UXSSH�HUKlOW�HLQHQ�GHU� 
YRUJHIDVVWHQ�%ULHIH��:LFKWLJ�LVW��GDVV�XQWHUVFKLHGOLFKH�%ULHIH�EHDUEHLWHW�ZHUGHQ� 
'LH�6FK�OHU�VLQG�GLH�([SHUWHQ��YHUJOHLFKEDU�PLW�GHP�'U��6RPPHU�7HDP�DXV�GHU�-X� 
JHQG]HLWVFKULIW�Ä%UDYR´��XQG�HUKDOWHQ�GLH�$XIJDEH��HLQH�KLOIUHLFKH�VRZLH�VDFKOLFKH�$QW� 
ZRUW�DXI�GLH�MHZHLOLJH�)UDJHVWHOOXQJ�LP�%ULHI�]X�VFKUHLEHQ��'LH�HLQ]HOQHQ�%ULHIH�ZHUGHQ� 
PLW�GHQ�HQWVSUHFKHQGHQ�$QWZRUWHQ�LP�3OHQXP�YRUJHOHVHQ�XQG�GLVNXWLHUW� 

RGHU 
G��4XL]�Ä:HU�QLFKW�IUDJW����´�� 

'LH�.ODVVH�ZLUG�LQ�]ZHL�8QWHUJUXSSHQ�DXIJHWHLOW��GLH�MH�HLQHQ�.DUWHQVWDSHO�PLW�)UDJHQ� 
HUKDOWHQ�XQG�VLFK�JHJHQVHLWLJ�EHIUDJHQ��-HZHLOV�HLQ�6FK�OHU�DXV�HLQHU�*UXSSH�]LHKW�HLQH� 
)UDJHNDUWH�XQG�OLHVW�VLH�ODXW�YRU��%HYRU�GLH�DXIJHIRUGHUWH�*UXSSH�GLH�)UDJH�EHDQWZRU� 
WHW��VROOHQ�VLFK�GLH�*UXSSHQPLWJOLHGHU�]XU�)UDJH�EHUDWVFKODJHQ��%HL�ULFKWLJHQ�$QWZRU� 
WHQ�ZHUGHQ�3XQNWH�DQ�GLH�MHZHLOLJHQ�*UXSSHQ�YHUJHEHQ��'LH�*UXSSH�PLW�GHQ�PHLVWHQ� 
3XQNWHQ�KDW�JHZRQQHQ� 

RGHU 
H��*HVSUlFK�PLW�HLQHP�%HWURIIHQHQ 

/DGHQ�6LH�I�U�GLH�8QWHUULFKWVHLQKHLW�HLQH�/HVEH�RGHU�HLQHQ�6FKZXOHQ�DXV�HLQHU�6HOEVW� 
KLOIHRUJDQLVDWLRQ�RGHU�%HUDWXQJVVWHOOH�HLQ��GLH��EHU�GDV�7KHPD�XQG�RGHU��EHU�HLJHQH� 
(UIDKUXQJHQ�EHULFKWHQ� 
6SUHFKHQ�6LH�YRU�GHU�8QWHUULFKWVHLQKHLW�PLW�GHU�HLQJHODGHQHQ�3HUVRQ�GDV�LQKDOWOLFKH� 
9RUJHKHQ�DE��)DOOV�GLH�8QWHUULFKWVHLQKHLW�]��%��GXUFK�HLQHQ�)UDJHQNDWDORJ�YRQ�6HLWHQ� 
GHU�6FK�OHU�YRUEHUHLWHW�ZHUGHQ�PXVV��JHEHQ�6LH�GHQ�6FK�OHUQ�LP�9RUIHOG�JHQ�JHQG� 
=HLW�GDI�U�RGHU�JHEHQ�6LH�GHQ�)UDJHQNDWDORJ�DP�EHVWHQ�DP�(QGH�GHU�����8QWHUULFKWV� 
HLQKHLW�DOV�+DXVDXIJDEH�DXI� 

,QIRUPLHUHQ�6LH�GLH�6FK�OHU��EHU�GDV�=LHO�XQG��EHU�GHQ�=ZHFN�GLHVHU�VSH]LHOOHQ� 
8QWHUULFKWVHLQKHLW� 

�����$EVFKOXVV�EXQJ 

-H�QDFK�:DKO�GHU�0HWKRGH�LVW�HLQH�%OLW]OLFKWUXQGH�RGHU�HLQH�(QWVSDQQXQJV�EXQJ�]X� 
HPSIHKOHQ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH�HQWIlOOW� 

��� 
�LQ�$QOHKQXQJ�DQ��6H[XDOLWlW�XQG�$LGV�3UlYHQWLRQ�PLW�0HWKRGHQ�GHV�OHEHQGLJHQ�/HUQHQV�� 
�/DQGHVLQVWLWXW�6FKOHVZLJ�+ROVWHLQ�I�U�3UD[LV�XQG�7KHRULH�GHU�6FKXOH��376���.LHO����� 
�QDFK��/DQGHVMXJHQGULQJ�6FKOHVZLJ�+ROVWHLQ�XQG�-XJHQGQHW]ZHUN�/DPEGD�1RUG��+UVJ������� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW� 

$QVLFKWHQ��EHU�+RPRVH[XDOLWlW 

.RSLHUYRUODJH 

���+RPRVH[XHOOH�VLQG������� 

���6LH�PDFKHQ������
 

���0DQ�HUNHQQW�VLH�DQ������
 

���6LH�VLQG�KRPRVH[XHOO�JHZRUGHQ��ZHLO������
 

���8QG�ZRKHU�ZHL�W�GX�GDV�DOOHV"
 

��� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

=XVDW]IUDJHQ��Ä$QVLFKWHQ�]X�+RPRVH[XDOLWlW´ 

:HOFKH�%HVFKUHLEXQJHQ�YRP�)UDJHERJHQ�WUHIIHQ�DXI�VFKZXOH�0lQQHU� 
��.RSLHUYRUODJHXQG�OHVELVFKH�)UDXHQ�WDWVlFKOLFK�]X�XQG�ZHOFKH�QLFKW" 

� 
:DV�VLQG�9RUXUWHLOH"�:LH�NRPPHQ�VLH�]XVWDQGH"�:DV�EHGHXWHQ�VLH�I�U�

GLH�0HQVFKHQ��GLH�VR�EH��E]Z��YHUXUWHLOW�ZHUGHQ"


� 
:DV�EHGHXWHW�HV�LQ�%H]XJ�DXI�$LGV��VFKZXO�RGHU�OHVELVFK�]X�VHLQ�

�]��%��EH]�JOLFK�6FKXOG]XZHLVXQJHQ�"


� � 

,VW�HV�HLQ�8QWHUVFKLHG�I�U�GLFK��RE�YRQ�+RPRVH[XHOOHQ�RGHU�YRQ�

6FKZXOHQ�XQG�/HVEHQ�JHVSURFKHQ�ZLUG"


� 
:LH�OHLFKW�RGHU�VFKZHU�IlOOW�HV�GLU��DQGHUH�VH[XHOOH�/HEHQVZHLVHQ�]X�

DN]HSWLHUHQ"


� 
.HQQVW�GX�6FKZXOH�RGHU�/HVEHQ"�:HOFKH�(UIDKUXQJHQ�KDVW�GX�

JHPDFKW"


� 
.HQQVW�GX�MHPDQGHQ��GHU�ELVH[XHOO�LVW" 

� 
.DQQVW�GX�GLU�YRUVWHOOHQ��PLW�HLQHP�OHVELVFKHQ�0lGFKHQ�EHIUHXQGHW�]X�

VHLQ�RGHU�VLH�DOV�0LWVFK�OHULQ�]X�KDEHQ"


� 
.DQQVW�GX�GLU�YRUVWHOOHQ��PLW�HLQHP�VFKZXOHQ�-XQJHQ�EHIUHXQGHW�]X�

VHLQ�RGHU�LKQ�DOV�0LWVFK�OHU�]X�KDEHQ"


� 
:LH�ZlUH�HV�I�U�GLFK��ZHQQ�HLQ�OHVELVFKHV�0lGFKHQ�PLW�GLU�ÀLUWHQ�

Z�UGH"


� 
:LH�ZlUH�HV�I�U�GLFK��ZHQQ�HLQ�VFKZXOHU�-XQJH�PLW�GLU�ÀLUWHQ�Z�UGH"������������������������������������������������������������ ��� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

.RSLHUYRUODJH 

� 

� 

� 

� 

� 

%ULHIH�DQ�GLH�([SHUWHQ
 

.ODXV������,FK�KDEH�HLQ�JUR�HV�3UREOHP�PLW�GHQ�-XQJHQ�DXV�PHLQHU�.ODVVH��6LH�QHQQHQ� 
PLFK�LPPHU�6FKZXOL�RGHU�VFKZXOH�6DX��LFK�JODXEH�QXU��ZHLO�LFK�QLFKW�PLW�LKQHQ�DOOHV� 
PLWPDFKH��]��%��ZHQQ�VLH�GLH�0lGFKHQ�lUJHUQ��$X�HUGHP�KDEH�LFK�HLQHQ�JXWHQ�)UHXQG� 
LQ�GHU�3DUDOOHONODVVH��PLW�GHP�LFK�LQ�GHU�3DXVH�]XVDPPHQ�ELQ��,FK�¿QGH�GDV�JHPHLQ�� 
:DV�VROO�LFK�PDFKHQ"�,FK�ELQ�GRFK�QLFKW�ZLUNOLFK�VFKZXO��RGHU" 

&ODXGLD������,FK�JODXEH��GDVV�LFK�LQ�PHLQH�)UHXQGLQ�$QGUHD�YHUOLHEW�ELQ��GHQQ�LFK�PXVV� 
LPPHU�DQ�VLH�GHQNHQ��XQG�ELQ�JDQ]�DXIJHUHJW��ZHQQ�LFK�VLH�WUHIIH��,FK�KDEH�LPPHU�GDV� 
*HI�KO��VLH�EHU�KUHQ�]X�ZROOHQ��LFK�P|FKWH�LKUH�:DQJH�VWUHLFKHOQ�XQG�LKUH�+DQG�KDOWHQ� 
RGHU�LKU�GXUFK�LKUH�VWUXEEHOLJHQ�+DDUH�IDKUHQ��:DV�VROO�LFK�EOR��WXQ" 

&KULVWRSK������:lKUHQG�XQVHUHU�-XJHQGUHLVH�QDFK�%HUOLQ�OHUQWH�LFK�EHL�HLQHP�'LVFREH� 
VXFK�HLQHQ����MlKULJHQ�0DQQ�NHQQHQ��6HKU�VFKQHOO�ZXUGH�PLU�NODU��GDVV�HU�VFKZXO�LVW� 
XQG�VLFK�I�U�PLFK�LQWHUHVVLHUWH��,FK�ELQ�GDQQ�PLW�LKP�QDFK�+DXVH�JHJDQJHQ��XQG�ZLU� 
KDEHQ�GLH�JDQ]H�1DFKW�JHVFKPXVW�XQG�XQV�JHVWUHLFKHOW�XQG�VR��'DV�KDW�PLU�YLHO�6SD�� 
JHPDFKW�XQG�PLU�VHKU�JHIDOOHQ��,FK�JODXEH�VHLWGHP��GDVV�LFK�VHOEHU�DXFK�VFKZXO�ELQ�� 
DEHU�GDV�JHKW�QLFKW�ZHJHQ�PHLQHU�(OWHUQ��GLH�Z�UGHQ�GDV�QLH�HUODXEHQ��0HLQH�)UHXQGH�� 
GLH��YHUPXWOLFK�PLWEHNRPPHQ�KDEHQ��ZR�LFK�LQ�GHU�1DFKW�ZDU��PDFKHQ�VHLWGHP�DXFK� 
VWlQGLJ�EO|GH�%HPHUNXQJHQ��:DV�VROO�LFK�WXQ" 

+HOJD������0HLQ�JUR�HV�3UREOHP�LVW��GDVV�LFK�QLFKW�LQ�HLQHQ�-XQJHQ��VRQGHUQ�LQ�HLQ� 
0lGFKHQ�YHUOLHEW�ELQ��6LH�LVW�QHX�LQ�XQVHUH�.ODVVH�JHNRPPHQ��XQG�LPPHU��ZHQQ�LFK� 
VLH�VHKH�XQG�EHVRQGHUV��ZHQQ�VLH�PLW�PLU�VSULFKW��I�KOH�LFK�PLFK�]X�LKU�KLQJH]RJHQ�� 
0DQFKPDO�KDEH�LFK�VFKRQ�JHGDFKW��LFK�VDJH�HV�LKU�HLQIDFK��$EHU�VLH�JHKW�PLW�HLQHP� 
-XQJHQ�DXV�GHU�3DUDOOHONODVVH�XQG�Z�UGH�PLFK�EHVWLPPW�DXVODFKHQ��:HQQ�LFK�GLH�EHL� 
GHQ�]XVDPPHQ�VHKH��ELQ�LFK�LPPHU�JDQ]�HLIHUV�FKWLJ�DXI�GHQ�-XQJHQ��'LHVHV�3UREOHP� 
EHODVWHW�PLFK�VHKU��PHLQH�/HLVWXQJHQ�LQ�GHU�6FKXOH�KDEHQ�DXFK�VFKRQ�QDFKJHODVVHQ�� 
%LWWH�KHOIHQ�6LH�PLU� 

� � � � � � � � � � � 
'DQLHO������$XI�XQVHUHP�6FKXOKRI�JLEW�HV�HLQH�(FNH�I�U�GLH�5DXFKHU��'RUW�VWHKW�LPPHU� 
HLQ�-XQJH��GHQ�LFK�VHKU�JHUQ�PDO�DQVSUHFKHQ�Z�UGH��(U�UHL]W�PLFK�VR��GDVV�LFK�HLQHQ� 
6WHLIHQ�NULHJH�XQG�GDV�%HG�UIQLV�KDEH��LKQ�]X�EHU�KUHQ��,VW�GDV�HLQ�=HLFKHQ�GDI�U��GDVV� 
LFK�VFKZXO�ELQ"�(V�EHGU�FNW�PLFK�VR��GD�LFK�DX�HUGHP�HLQH�)UHXQGLQ�KDEH��0LW�LKU�YHU� 
VWHKH�LFK�PLFK�VXSHU��KDEH�LKU�DEHU�YRQ�GLHVHP�-XQJHQ�QLFKWV�HU]lKOW��:LH�VROO�LFK�PLFK� 
YHUKDOWHQ" 

6LPRQH������,FK�KDEH�VHLW�HLQHP�-DKU�HLQH�IHVWH�%H]LHKXQJ�PLW�PHLQHU�)UHXQGLQ��YRQ� 
GHU�QLHPDQG�HWZDV�ZHL���,Q�OHW]WHU�=HLW�ZROOHQ�PLFK�PHLQH�(OWHUQ�XQEHGLQJW�PLW�HLQHP� 
-XQJHQ�YRQ�PHLQHU�$UEHLWVVWHOOH�YHUNXSSHOQ��GHU�JHUQH�PLW�PLU�EHIUHXQGHW�VHLQ�P|FK� 
WH��6LH�VDJHQ�VWlQGLJ��GDVV�HU�GRFK�HLQ�DQVWlQGLJHU��W�FKWLJHU�XQG�JXW�DXVVHKHQGHU� 
0DQQ�LVW�XQG�VLH�QLFKW�YHUVWHKHQ�N|QQHQ��ZDUXP�LFK�LKQ�QLFKW�ZLOO��:LH�NDQQ�LFK�EOR�� 
PLW�PHLQHQ�(OWHUQ��EHU�GHQ�ZLUNOLFKHQ�*UXQG�UHGHQ� 

��� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

4XL]IUDJHQ 

:DV�EHGHXWHW�ÄMHPDQGHQ�RXWHQ"´ 
+RPRVH[XDOLWlW�DQGHUHU�0HQVFKHQ�RKQH� 
GLH�=XVWLPPXQJ�GHU�EHWURIIHQHQ�3HUVRQ� 
]X�YHU|IIHQWOLFKHQ 

� ��������������������������������������������� 

:DV�EHGHXWHW�ÄKRPRVH[XHOO´" 
6H[XDOYHUKDOWHQ��GDV�DXI�GDV�JOHLFKH�*H� 
VFKOHFKW�EH]RJHQ�LVW��/LHEH�]XP�JOHLFKHQ� 
*HVFKOHFKW 

� ��������������������������������������������� 

:DV�EHGHXWHW�ÄKHWHURVH[XHOO´" 
6H[XDOYHUKDOWHQ��GDV�DXI�GDV�DQGHUH� 
*HVFKOHFKW�EH]RJHQ�LVW��/LHEH�]XP�DQGH� 
UHQ�*HVFKOHFKW 

� ��������������������������������������������� 

:DV�EHGHXWHW�ÄVFKZXO´" 
*OHLFKJHVFKOHFKWOLFKH�2ULHQWLHUXQJ�YRQ� 
-XQJHQ�E]Z��0lQQHUQ 

� ��������������������������������������������� 

:DV�EHGHXWHW�ÄOHVELVFK´" 
*OHLFKJHVFKOHFKWOLFKH�2ULHQWLHUXQJ�YRQ� 
0lGFKHQ�E]Z��)UDXHQ 

� ��������������������������������������������� 

:DV�EHGHXWHW�ÄELVH[XHOO´" 
6H[XHOOHV�,QWHUHVVH�DQ�EHLGHQ� 
*HVFKOHFKWHUQ� 

� ��������������������������������������������� 

.|QQHQ�LQ�'HXWVFKODQG�+RPRVH[XHOOH� 
KHLUDWHQ" 
1HLQ��DEHU�HLQH�HLQJHWUDJHQH�/HEHQVSDUW� 
QHUVFKDIW��lKQOLFK�HLQHU�(KH��LVW�P|JOLFK� 

� ��������������������������������������������� 

:DV�EHGHXWHW�Ä&RPLQJ�2XW´" 
6LFK��EHU�KRPRVH[XHOOHV�(PS¿QGHQ�NODU� 
]X�ZHUGHQ�XQG�DQGHUHQ�GDYRQ�]X�HU]lKOHQ 
��������������������������������������������� 
� 
:DV�EHGHXWHW�ÄJD\´" 
(QJOLVFK�I�U�VFKZXO��XUVSU�QJOLFK�ÄIU|KOLFK´ 

� ��������������������������������������������� 

6FKlW]H��ZLH�YLHOH�0HQVFKHQ�JOHLFKJH� 
VFKOHFKWOLFKH�(UIDKUXQJ�KDEHQ��LQ���" 
5XQG����� 

������������������������������������������������� 

1HQQH�]ZHL�6\PEROH�RGHU�.HQQ]HLFKHQ� 
I�U�/HVEHQ�RGHU�6FKZXOH� 
5HJHQERJHQIDUEHQ��GRSSHOWH�)UDXHQ��E]Z�� 
0lQQHU]HLFKHQ��'RSSHOD[W��OHVELVFK� 

� ������������������������������������������������ 

*LEW�HV�HLQH�5ROOHQYHUWHLOXQJ��0DQQ� 
)UDX��LQ�KRPRVH[XHOOHQ�%H]LHKXQJHQ" 
,Q�GHU�5HJHO�QLFKW 

� ������������������������������������������������ 

.DQQ�MHPDQG�]XU�+RPRVH[XDOLWlW�YHU� 
I�KUW�ZHUGHQ" 
1HLQ 

� ������������������������������������������������ 

:RKHU�NRPPW�GLH�+RPRVH[XDOLWlW" 
'LH�8UVDFKH�LVW�QLFKW�EHNDQQW 

� ������������������������������������������������ 

:DV�EHGHXWHW�ÄEODVHQ´" 
(LQH�6H[XDOSUDNWLN��EHL�GHU�GHU�3HQLV�LQ�GHQ� 
0XQG�JHQRPPHQ�ZLUG 

� ������������������������������������������������ 

:DV�VLQG�HURJHQH�=RQHQ" 
.|USHUEHUHLFKH��GLH�DXI�%HU�KUXQJHQ� 
EHVRQGHUV�HPS¿QGOLFK�UHDJLHUHQ 

� ������������������������������������������������ 

:DV�LVW�HLQ�*XPPL" 
(LQ�DQGHUHV�:RUW�I�U�Ä.RQGRP´ 

� ������������������������������������������������ 

:DV�EHGHXWHW�ÄPRQRJDP´" 
6LFK�DXI�HLQHQ�6H[XDOSDUWQHU�]X� 
EHVFKUlQNHQ 

� ������������������������������������������������ 

��.RSLHUYRUODJH 

��� 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

:DV�EHGHXWHW�Ä&6'´" 
&6'�LVW�GLH�$EN�U]XQJ�I�U�&KULVWRSKHU� 
6WUHHW�'D\��$Q�GLHVHP�7DJ�ZLUG�ZHOWZHLW� 
PLW�'HPRQVWUDWLRQHQ�XQG�3DUDGHQ�DQ�GHQ� 
����������HULQQHUW��DQ�GHP�VLFK�/HVEHQ� 

.RSLHUYRUODJH	 XQG�6FKZXOH�LQ�1HZ�<RUN�JHJHQ�3ROL]HLDQ� 
JULIIH�JHZHKUW�XQG�I�U�LKUH�5HFKWH�HLQJH� 
VHW]W�KDEHQ� 

����������������������������������������������� 

:DV�LVW�Ä2QDQLH´" 
(LQ�DQGHUHV�:RUW�I�U�6HOEVWEHIULHGLJXQJ 

���������������������������������������������� 

:DV�EHGHXWHW�ÄSURPLVN´" 
+lX¿J�GHQ�RGHU�GLH�6H[XDOSDUWQHU�]X� 
ZHFKVHOQ 

����������������������������������������������� 

:DV�LVW�Ä6DIHU�6H[´" 
(QJOLVFK�I�U�ÄVLFKHUHU�6H[ �́�6H[XDOSUDNWL� 
NHQ��GLH�HLQH�,QIHNWLRQ�PLW�GHP�+,�9LUXV� 
YHUKLQGHUQ 

���������������������������������������������� 

:DV�EHGHXWHW�Ä6XENXOWXU´" 
.XU]�Ä6XE �́�%H]HLFKQXQJ�I�U�7UHIISXQNWH� 
XQG�9HUDQVWDOWXQJVRUWH�I�U�/HVEHQ�XQG� 
6FKZXOH 

���������������������������������������������� 

:RKHU�EHNRPPVW�GX��,QIRV��EHU� 
+RPRVH[XDOLWlW" 
%HL�VWDDWOLFK�DQHUNDQQWHQ�%HUDWXQJVVWHOOHQ� 
ZLH�]��%��Ä6XE´�RGHU�EHL�Ä/HWUD´�LQ�0�QFKHQ 

��������������������������������������������� 
� 
:LH�KHL�W�GHU�OHVELVFK�VFKZXOH� 
-XJHQGYHUEDQG�LQ�%D\HUQ" 

6WHKW�GLH�%HKDQGOXQJ�YRQ� 
+RPRVH[XDOLWlW�LP�/HKUSODQ" 
-D��LQ�GHQ�/HKUSOlQHQ�I�U�5HOLJLRQ��(WKLN�XQG� 
%LRORJLH 

� ������������������������������������������������ 

'�UIHQ�OHVELVFKH�RGHU�VFKZXOH�3DDUH� 
.LQGHU�DGRSWLHUHQ" 
1HLQ��LQ�'HXWVFKODQG�G�UIHQ�QXU�KHWHURVH� 
[XHOOH�(KHSDDUH�RGHU�(LQ]HOSHUVRQHQ�.LQGHU� 
DGRSWLHUHQ� 

� ������������������������������������������������ 

,VW�+RPRVH[XDOLWlW�YHUHUEEDU" 
1HLQ 

� ������������������������������������������������ 

1HQQH�]ZHL�SURPLQHQWH�+RPRVH[XHOOH� 
=��%��+HOOD�YRQ�6LQQHQ��(OWRQ�-RKQ 

� ������������������������������������������������ 

:LH�YLHOH�0HQVFKHQ�HLQHU�%HY|ONHUXQJ� 
OHEHQ�LP�'XUFKVFKQLWW�KRPRVH[XHOO" 
(WZD��������GHU�%HY|ONHUXQJ�OHEHQ�DXV� 
VFKOLH�OLFK�KRPRVH[XHOO� 

� ������������������������������������������������ 

:HUGHQ�7|FKWHU�YRQ�/HVEHQ�OHVELVFK" 
0DQFKPDO� 

� ������������������������������������������������ 

:RUDQ�HUNHQQW�PDQ�/HVEHQ�RGHU�6FKZXOH" 
:HQQ�VLH�QLFKW�HUNDQQW�ZHUGHQ�ZROOHQ��DQ� 
QLFKWV 

� ������������������������������������������������ 

:DV�EHGHXWHW�ÄOHFNHQ´" 
$QGHUHU�$XVGUXFN�I�U�RUDOHQ�6H[��0XQGYHU� 

-XJHQGQHW]ZHUN�/DPEGD�%D\HUQ��OHVELVFK�� NHKU���HLQH�6H[XDOSUDNWLN��EHL�GHU�6H[XDOSDUW� 
VFKZXO��XQG�6FKZXOH�-XQ[[ 

��������������������������������������������� 
� 
:HUGHQ�6|KQH�YRQ�6FKZXOHQ�VFKZXO" 
0DQFKPDO 

��������������������������������������������� 
� 
,VW�+RPRVH[XDOLWlW�LQ�'HXWVFKODQG� 
VWUDIEDU" 
1HLQ 

��� 

QHU�PLW�GHU�=XQJH�HUUHJW�ZLUG 

� ������������������������������������������������ 

:DV�LVW�GLH�ÄOHVELVFKH�VFKZXOH�6]HQH´" 
7UHIISXQNWH�XQG�9HUDQVWDOWXQJVRUWH�I�U�/HVEHQ� 
XQG�6FKZXOH 

� ������������������������������������������������ 



����8QWHUULFKWVHLQKHLW��+RPRVH[XDOLWlW 

&RPLQJ�RXW� 
� 

,QIRUPDWLRQVEODWW ��.RSLHUYRUODJH 

Ä&RPLQJ�RXW´�LVW�HLQ�PRGHUQHU�HQJOLVFKHU�%HJULII��hEHUVHW]W�EHGHXWHW�HU�VR�YLHO�ZLH�ÄKH� 
UDXVNRPPHQ���G��K��HWZDV�ZLUG�|IIHQWOLFK�JHPDFKW��0HLVWHQV�ZLUG�&RPLQJ�RXW�LQ�9HUELQ� 
GXQJ�PLW�+RPRVH[XDOLWlW�EHQXW]W��6FKZXOH�XQG�/HVEHQ�KDEHQ�LKU�&RPLQJ�RXW��ZHQQ�VLH� 
VLFK�VHOEVW�XQG�DQGHUHQ�JHJHQ�EHU�LKUH�KRPRVH[XHOOH�/LHEH�HLQJHVWHKHQ�ZROOHQ�XQG�VLH� 
RIIHQ�OHEHQ��,P�*HJHQVDW]�]X�GLHVHP�RIIHQHQ��VHOEVWVWlQGLJHQ�XQG�RIW�VHKU�EHIUHLHQGHQ� 
6FKULWW�VWHKW�GDV�ÄRXWHQ�� 
2EZRKO�GHU�%HWURIIHQH�QLFKW�RIIHQ�]X�VHLQHU�+RPRVH[XDOLWlW�VWHKW��ZLUG�HU�LQ�GHU� 
gIIHQWOLFKNHLW�GXUFK�HLQH�DQGHUH�3HUVRQ�DOV�VFKZXO�E]Z��OHVELVFK�EH]HLFKQHW��'LH�*U�QGH�� 
MHPDQGHQ�]X�ÄRXWHQ �́�VLQG�VHKU�XQWHUVFKLHGOLFK��DEHU�DOOHVDPW�IUDJZ�UGLJ��GD�VLH�LPPHU� 
GLH�3HUVRQ�YHUOHW]HQ� 

��� 
��DXV��ZZZ�ORYHOLQH�GH 



��� 



����8QWHUULFKWVHLQKHLW��*UXSSHQGUXFN�ZLGHUVWHKHQ 

����*UXSSHQGUXFN�ZLGHUVWHKHQ 

/HUQ]LHO�GLHVHU�8QWHUULFKWVHLQKHLW�LVW�HV��DXFK�HQWJHJHQ�GHP�*UXSSHQGUXFN�Ä1HLQ´�]X� 
VDJHQ��(LQH�SUDNWLVFKH�hEXQJ�VROO�GLH�6FK�OHU�I�U�6LWXDWLRQHQ�VHQVLELOLVLHUHQ��LQ�GHQHQ� 
VLH�VLFK�YRQ�GHU�*UXSSH��GHU�*OHLFKDOWULJHQ��EHHLQÀXVVHQ�ODVVHQ�XQG�LKQHQ�6WUDWHJLHQ� 
YHUPLWWHOQ��PLW�GHUHQ�+LOIH�VLH�VLFK�JHJHQ�*UXSSHQGUXFN�ZHKUHQ�N|QQHQ��'LH�)lKLJNHLW� 
]XP�:LGHUVWDQG�JHJHQ�*UXSSHQGUXFN�LVW�XQYHU]LFKWEDU�I�U�VHOEVWYHUDQWZRUWOLFKHV�+DQ� 
GHOQ�XQG�GDPLW�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�$LGV�3UlYHQWLRQ�� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW�� � 
� � 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

���(UDUEHLWXQJ�GHV�7KHPDV� � 
� 
����D��(LQVWLHJ� � � � 
� � � 

����E��Ä,FK�NDQQ�Ã1HLQ¶�VDJHQ´� � 
����������������� � � � 
� 
� � � � � 

��$EVFKOXVV�EXQJ� � � 
� ������������������������������������������� 
�������������� 

���6WHOOHQ�GHU�+DXVDXIJDEH������������������������������� 

/HUQ]LHO� 

JHPHLQVDPH�*UXSSHQ�EXQJ 

(V�ZHUGHQ�6WUDWHJLHQ�DXIJH� 
]HLJW��GLH�KHOIHQ��GHP�*UXS� 
SHQGUXFN�]X�ZLGHUVWHKHQ� 

%HREDFKWXQJ�YRQ�$EHQGVHULHQ������

� 

=HLW 

���0LQ� 

���0LQ� 

�� 

���0LQ� 

���0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

6RQVWLJHV 

� 
5ROOHQVSLHONDUWHQ�Ä,FK�NDQQ��1HLQ¶�VDJHQ´ 
� � � � � � 
$UEHLWVEODWW�Ä*UXSSHQGUXFN�XQG�1HLQ�VDJHQ´ 
� � � � � � 
%HREDFKWXQJVERJHQ�Ä6HULHQVWDU´ 

� � � � � 

0DWHULDO�]XU�.OHLQJUXSSHQHLQWHLOXQJ 

��� 



����8QWHUULFKWVHLQKHLW��*UXSSHQGUXFN�ZLGHUVWHKHQ 

9RUVFKODJ�]XU�'XUFKI�KUXQJ�
 

��� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW�� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��(LQVWLHJ�PLW�*UXSSHQVSLHO� 
%HJLQQHQ�6LH�PLW�HLQHP�6SLHO��GDV�GLH�9RUWHLOH�GHV�*UXSSHQ]XVDPPHQKDOWV�DXI]HLJW��]�� 
%��7DX]LHKHQ��)OXVV�EHUTXHUXQJ��'LH�*UXSSH�ZLUG�LQ�GUHL�8QWHUJUXSSHQ�HLQJHWHLOW��MHGH� 
*UXSSH�HUKlOW���+RO]EUHWWHU�R��l���'DQQ�ZHUGHQ�DQ�]ZHL�SDUDOOHOHQ�5DXPVHLWHQ�/LQLHQ� 
JH]RJHQ��KLQWHU�GHU�/LQLH�EH¿QGHW�VLFK�GDV�UHWWHQGH�8IHU��$XIJDEH�LVW�HV�QXQ��GLH�DQGH� 
UH�6HLWH�GHV�8IHUV�]X�HUUHLFKHQ��'D]X�G�UIHQ�QXU�GLH�%UHWWHU�YHUZHQGHW�ZHUGHQ��'LHVH� 
P�VVHQ��VREDOG�GDV�6SLHO�IUHLJHJHEHQ�LVW��LPPHU�YRQ�HLQHP�*UXSSHQPLWJOLHG�EHU�KUW� 
ZHUGHQ��:LUG�HLQHV�DXFK�QXU�I�U�ZHQLJH�6HNXQGHQ�QLFKW�EHU�KUW��LVW�HV�YRP�6SLHOOHL� 
WHU�]X�HQWIHUQHQ��*HZRQQHQ�KDW�GLH�*UXSSH��GLH�]XHUVW�DOOH�0LWJOLHGHU��EHU�GHQ�)OXVV� 
JHEUDFKW�KDW� 
(UDUEHLWHQ�6LH�GDUDQ�GLH�9RUWHLOH�HLQHU�*UXSSH��]��%��GDVV�PDQ�)UHXQGH�LQ�GHU�*UXSSH� 
KDW��]XVDPPHQKlOW��JHPHLQVDP�VWlUNHU�LVW�XQG�LPPHU�ZHL���ZDV�PDQ�LQ�VHLQHU�)UHL]HLW� 
WXQ�NDQQ��DEHU�DXFK�GLH�1DFKWHLOH�HLQHU�*UXSSH�]��%���GDVV�PDQ�NDXP�DQGHUH�/HXWH� 
NHQQHQ�OHUQW��GD�PDQ�LPPHU�LQ�GHU�*UXSSH�XQWHUZHJV�LVW�XQG�GDVV�PDQ�VLFK�DQ�GLH� 
*UXSSHQPLWJOLHGHU�DQSDVVHQ�PXVV��(U|UWHUQ�6LH�ZHLWHUH�9RU��XQG�1DFKWHLOH� 

E��,FK�NDQQ�Ä1HLQ´�VDJHQ�� 
(UOlXWHUQ�6LH�GHQ�%HJULII�Ä*UXSSHQGUXFN´��DQ�IROJHQGHP�%HLVSLHO�I�U�Ã5DXFKHU¶� 

��Ä(LQLJH�6FK�OHU�WUHIIHQ�VLFK�LP�3DXVHQKRI�LQ�GHU�5DXFKHUHFNH��'X�ELVW�1LFKWUDXFKHU���� ���
��JHVHOOVW�GLFK�DEHU�WURW]GHP�]X�GHU�5DXFKHUJUXSSH��'LH�DQGHUHQ�ELHWHQ�GLU�HLQH�=LJD�� � 
��UHWWH�DQ��'X�OHKQVW�DE��'LH�DQGHUHQ�YHUVXFKHQ�GLFK�QXQ�]X��EHUUHGHQ�� 
��'LHVH�6LWXDWLRQ�VROO�MHW]W�JHVSLHOW�ZHUGHQ�́  

6LH�EUDXFKHQ�LQVJHVDPW���6FK�OHU�I�U�GDV�5ROOHQVSLHO��(LQ�6FK�OHU�VSLHOW�GHQ�$EOHK� 
QHQGHQ��GLH�DQGHUHQ��EHUQHKPHQ�GLH�5ROOH�GHU�hEHUUHGHQGHQ��9HUWHLOHQ�6LH�GLH�.DUWHQ� 
PLW�GHQ�5ROOHQVSLHOYRUJDEHQ��/DVVHQ�6LH�GHQ�6FK�OHUQ�HLQLJH�0LQXWHQ�=HLW��VLFK�LQ�LKUH� 
5ROOH�HLQ]X¿QGHQ� 
-H�QDFK�*UXSSHQVLWXDWLRQ�ZHUGHQ�DOV�$OWHUQDWLYH�I�U�GDV�5ROOHQVSLHO�Ä*UXSSHQGUXFN´� 
$ONRKROLND�E]Z��HUVWH�VH[XHOOH�(UIDKUXQJHQ�YRUJHVFKODJHQ� 

%HLVSLHO�$ONRKROLND��$ONRSRSV��� 
�� 
��Ä(XUH�&OLTXH�WULIIW�VLFK�LQ�GHU�'LVFR��+HXWH�VLQG�$ONR�0L[JHWUlQNH�LP�$QJHERW��DOOH�KD��� 
��EHQ�XQWHUVFKLHGOLFKH�0LVFKXQJHQ�YRU�VLFK�VWHKHQ��'X�I�KOVW�GLFK�QLFKW�VR�JXW�XQG�KDVW�� 
��GLU�YRUJHQRPPHQ��KHXWH�QXU�EHL�&ROD�]X�EOHLEHQ��'LH�DQGHUHQ�YHUVXFKHQ�QXQ��GLFK�]X���
���EHUUHGHQ�́ � 

%HLVSLHO�6H[XDOLWlW�� 
� 
��Ä,Q�HXUHU�&OLTXH�ZLUG�GDPLW�DQJHJHEHQ��ZHU�DOOHV�VFKRQ�PLW�ZHP�DQJHEOLFK�JHVFKODIHQ��� 
��KDW��'X�KlOWVW�GLFK�DXV�GHP�*HVSUlFK�UDXV��$OV�GX�DQJHVSURFKHQ�ZLUVW��HUNOlUVW�GX�����́  

'LH�%HREDFKWHU�HUKDOWHQ�GLH�$XIJDEH�]X�EHVFKUHLEHQ��ZLH�GLH�6SLHOHQGHQ�DJLHUHQ�XQG�GH� 
UHQ�:LUNXQJ�]X�EHXUWHLOHQ��RKQH�]X�ZHUWHQ��:LFKWLJ�LVW��ZHOFKH�(PS¿QGXQJHQ�EHL�LKQHQ� 
DOV�%HREDFKWHU�DXVJHO|VW�ZHUGHQ�� 
�DQJHOHKQW�DQ�,)7�,QVWLWXW�I�U�7KHUDSLHIRUVFKXQJ���������$/)�$OOJHPHLQH�/HEHQVNRPSHWHQ]HQ��� � � 
XQG�)HUWLJNHLWHQ��/HKUHUPDQXDO�]XU�8QWHUULFKWVJHVWDOOWXQJ��0�QFKHQ 



����8QWHUULFKWVHLQKHLW��*UXSSHQ�ZLGHUVWHKHQ 

1DFK�GHU�'XUFKI�KUXQJ�GHV�5ROOHQVSLHOV�EHVSUHFKHQ�6LH�GLH�(PS¿QGXQJHQ�GHU�6FK�OHU�� 
:LFKWLJ�LVW��GDVV�]XHUVW�GHU�Ä$EOHKQHU´�]X�:RUW�NRPPW��'DQDFK�ZHUGHQ�GLH�ÄhEHUUHG� 
QHU´�XQG�GLH�Ä%HREDFKWHU´�EHIUDJW��%HL�GHU�$XVZHUWXQJ�GHV�5ROOHQVSLHOV�LVW�GDUDXI�]X� 
DFKWHQ��GDVV�MHGH�$UW�YRQ�.ULWLN��DXFK�GLH�NRQVWUXNWLYH��XQG�%HZHUWXQJ�QDFK�ÄULFKWLJ´� 
XQG�ÄIDOVFK´�DXVJHVFKORVVHQ�ZLUG� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ� 
$Q�GHQ�Ä$EOHKQHU´�XQG�GLH�ÄhEHUUHGQHU´� 
:LH�KDEW�LKU�HXFK�LQ�GLHVHU�5ROOH�JHI�KOW" 
)LHO�HV�GLU�VFKZHU�DE]XOHKQHQ"�:DUXP" 
:R�KDVW�GX�GLFK�XQWHU�'UXFN�JHVHW]W�JHI�KOW" 
$Q�ZHOFKHQ�6WHOOHQ�KDW�HXFK�GHU�:LGHUVSUXFK�EHVRQGHUV�JHQHUYW" 
:HOFKHV�$UJXPHQW�KDW�HXFK��EHU]HXJW" 

1DFK�GHU�%HVSUHFKXQJ�GHU�(LQGU�FNH�GHU�Ä$EOHKQHU´�XQG�GHU�ÄhEHUUHGQHU´�EHIUDJHQ� 
6LH�GHQ�5HVW�GHU�.ODVVH�LQ�LKUHU�)XQNWLRQ�DOV�%HREDFKWHU��9HUZHLVHQ�6LH�JHJHEHQHQIDOOV� 
DXI�GLH�*HVSUlFKVUHJHOQ�DXV�GHU�8QWHUULFKWVHLQKHLW�Ä6LFK�NHQQHQ�OHUQHQ �́ 

$Q�GLH�%HREDFKWHU� 
0LW�ZHP�NRQQWHW�LKU�HXFK�LGHQWL¿]LHUHQ" 
+lWWHW�LKU�VFKRQ�IU�KHU�DXIJHJHEHQ��LKQ�VLH�]X��EHUUHGHQ" 
�:lUHQ�HXFK�QRFK�DQGHUH�$UJXPHQWH�HLQJHIDOOHQ"� 

hEXQJ��Ä1HLQ�VDJHQ´� 
'LH�6FK�OHU�VWHOOHQ�VLFK�SDDUZHLVH�DXI��(LQHU�GHU�3DUWQHU�EHGUlQJW�GHQ�DQGHUHQ�PLW�HL� 
QHP�$QVLQQHQ��]��%��ÄOHLK�PLU���¼´���'DUDXI�DQWZRUWHW�GHU�%HGUlQJWH�QXU�PLW�GHP�:RUW� 
Ä1HLQ �́�VR��GDVV�GLHV�GHQ�hEHUUHGXQJVYHUVXFK�VWRSSW� 
6SUHFKHQ�VLH�NXU]�GDU�EHU��ZHOFKH�$UW�Ä1HLQ´�ZRKO�DP�DQJHPHVVHQVWHQ�ZDU�� 

7HLOHQ�6LH�GDQQ�GDV�$UEHLWVEODWW�Ä*UXSSHQGUXFN�XQG�1HLQ�VDJHQ´�DXV�XQG�JHKHQ�6LH� 
PLW�GHQ�6FK�OHUQ�GLH�YHUVFKLHGHQHQ�3XQNWH�GXUFK��/DVVHQ�6LH�GHQ�6FK�OHUQ���0LQXWHQ� 
=HLW��GLH�0|JOLFKNHLWHQ��Ä1HLQ´�]X�VDJHQ�]X��EHUGHQNHQ�XQG�HYWO��QHXH�0|JOLFKNHLWHQ� 
]X�¿QGHQ� 
)DVVHQ�6LH�DQVFKOLH�HQG�GLH�ZLFKWLJVWHQ�7HFKQLNHQ�]XVDPPHQ��)RUGHUQ�6LH�GLH�6FK�OHU� 
DXI��GLH�I�U�VLH�SHUV|QOLFK�SDVVHQGHQ�0|JOLFKNHLWHQ�KHUDXV]X¿OWHUQ� 

�����$EVFKOXVV�EXQJ 

'D�LQ�GLHVHU�8QWHUULFKWVHLQKHLW�EHUHLWV�YLHO�JHVSURFKHQ�ZXUGH��LVW�HLQH�(QWVSDQQXQJV� 
�EXQJ�RGHU�HLQH�%HZHJXQJV�EXQJ�HPSIHKOHQVZHUW�� 

�����6WHOOHQ�GHU�+DXVDXIJDEH 

*HEHQ�6LH�DOV�+DXVDXIJDEH�DXI��ELV�]XP�QlFKVWHQ�7UHIIHQ�GHQ�/LHEOLQJV�6HULHQVWDU�]X� 
EHREDFKWHQ��0DWHULDOLHQ��EHU�LKQ�VLH�]X�VDPPHOQ�XQG�PLW]XEULQJHQ��$OWHUQDWLY�N|Q� 
QHQ�DXFK�6WDUV�DXV�GHP�VSRUWOLFKHQ��PXVLNDOLVFKHQ�R��l��%HUHLFK�JHZlKOW�ZHUGHQ��(V� 
VROOWH�NHLQH�]X�JUR�H�'LIIHUHQ]LHUXQJ�LQ�GHU�*UXSSH�HUIROJHQ��%HJUHQ]XQJ�DXI�FD������ 
Ã6WDUV¶���$OV�+LOIH�NDQQ�GHU�%HREDFKWXQJVERJHQ�Ä6HULHQVWDU´�HLQJHVHW]W�ZHUGHQ� ��� 



����8QWHUULFKWVHLQKHLW��*UXSSHQGUXFN�ZLGHUVWHKHQ 

Ä,FK�NDQQ�Ã1HLQ¶�VDJHQÝ���%HLVSLHO�5DXFKHQ
 

.RSLHUYRUODJH ��.DUWH�� 

��*UXSSH�ÄhEHUUHGQHU´ 
��Ä,KU�WUHIIW�HXFK�LP�3DXVHQKRI�LQ�GHU�5DXFKHUHFNH��6FK�OHU�;�NRPPW�GD]X��REZRKO� 
��VLH�HU�HLJHQWOLFK�QLFKW�UDXFKW��,KU�ZROOW�VLH�LKQ�QXQ��EHUUHGHQ��DXFK�HLQH�=LJDUHWWH� 
��PLW]XUDXFKHQ�́  

��(XUH�$UJXPHQWH�VLQG� 
� 
�%�:LU�UDXFKHQ�GRFK�DOOH� 
�%�:HQQ�GX�ZHLWHUKLQ�PLW�XQV�]XVDPPHQ�VHLQ�ZLOOVW��PXVVW�GX�MHW]W�UDXFKHQ� 
�%�6HL�NHLQ�)HLJOLQJ� 
�%�5DXFKHQ�LVW�WRWDO�FRRO� 
�%�/DFKW�LKQ�DXV� 
�%�'X�ELVW�NLQGLVFK� 

��/DVVW�HXFK�QRFK�ZHLWHUH�$UJXPHQWH�HLQIDOOHQ� 

��.DUWH��� 

��Ä$EOHKQHU´ 
��Ä'X�WULIIVW�GLFK�LP�3DXVHQKRI�LQ�GHU�5DXFKHUHFNH�PLW�GHQ�DQGHUHQ��$OOH�UDXFKHQ��'X��� ���
��ELVW�1LFKWUDXFKHU��P|FKWHVW�DEHU�WURW]GHP�GD]XJHK|UHQ��'LH�DQGHUHQ�ELHWHQ�GLU�HLQH���� 
��=LJDUHWWH�DQ��'X�OHKQVW�DE�́  

��'HLQH�$UJXPHQWH�VLQG� 

�%�5DXFKHQ�VFKDGHW�GHU�*HVXQGKHLW� 
�%�1HLQ�GDQNH��,FK�ZLOO�QLFKW� 
�%�=LJDUHWWHQ�VLQG�PLU�YLHO�]X�WHXHU� 
�%�0XVV�PDQ�EHL�HXFK�UDXFKHQ��XP�DQHUNDQQW�]X�ZHUGHQ" 

��/DVVµ�GLU�QRFK�ZHLWHUH�$UJXPHQWH�HLQIDOOHQ� 

Ä,FK�NDQQ�Ã1HLQ¶�VDJHQ´���%HLVSLHO�$ONRKRO
 

��.DUWH�� 

��*UXSSH�ÄhEHUUHGQHU´ 
��Ä(XUH�&OLTXH�WULIIW�VLFK�LQ�GHU�'LVFR��+HXWH�VLQG�$ONR�3RSV�LP�$QJHERW��DOOH�KDEHQ������� ����
��XQWHUVFKLHGOLFKH�0LVFKXQJHQ�YRU�VLFK�VWHKHQ��(LQHU�I�KOW�VLFK�QLFKW�VR�JXW�XQG�KDW� 
��VLFK�YRUJHQRPPHQ��KHXWH�QXU�EHL�&ROD�]X�EOHLEHQ��,KU�DQGHUHQ�YHUVXFKW�QXQ��LKQ�]X�� � 
���EHUUHGHQ��VLFK�HXFK�DQ]XVFKOLH�HQ�́  

��(XUH�$UJXPHQWH�VLQG� 

�%�1DFK�GHP�HUVWHQ�6FKOXFN�JHKW¶V�GLU�JOHLFK�EHVVHU� 
�%�'DUIVW�GX�HLJHQWOLFK�VFKRQ�LQ�GLH�'LVFR" 
�%�5LFKWLJH�0lQQHU��)UDXHQ��YHUWUDJHQ�ZDV� 
�%�Ä.LQGHUJDUWHQEDE\´ 

��/DVVW�HXFK�QRFK�DQGHUH�$UJXPHQWH�HLQIDOOHQ���� 



����8QWHUULFKWVHLQKHLW��*UXSSHQGUXFN��ZLGHUVWHKHQ 

�����
������

������
� 

� 

�� 
��.DUWH��� 

��Ä$EOHKQHU´ 
��Ä(XUH�&OLTXH�WULIIW�VLFK�LQ�GHU�'LVFR��+HXWH�VLQG�$ONR�3RSV�LP�$QJHERW��DOOH�KDEHQ��� 
��XQWHUVFKLHGOLFKH�0LVFKXQJHQ�YRU�VLFK�VWHKHQ��'X�I�KOVW�GLFK�QLFKW�VR�JXW�XQG�KDVW��� 
��GLU�YRUJHQRPPHQ��KHXWH�QXU�EHL�&ROD�]X�EOHLEHQ��'LH�DQGHUHQ�YHUVXFKHQ�QXQ��GLFK�]X���
���EHUUHGHQ��VLFK�LKQHQ�DQ]XVFKOLH�HQ�́  

��'HLQH�$UJXPHQWH�VLQG� 

���� 

�%�,FK�ZHL��VHOEHU�DP�EHVWHQ��ZDV�JXW�I�U�PLFK�LVW� 
�%�,FK�¿QGH�GDV�*HV|II�ZLGHUOLFK� 
�%�1XU�ZHLO¶V�ELOOLJ�LVW��LVW�GDV�QRFK�ODQJH�NHLQ�*UXQG�]X�WULQNHQ� 

��/DVV�GLU�QRFK�ZHLWHUH�$UJXPHQWH�HLQIDOOHQ� 

��.RSLHUYRUODJH 

Ä,FK�NDQQ�Ã1HLQ¶�VDJHQ´���%HLVSLHO�6H[XDOLWlW
 

��.DUWH�� 

��*UXSSH�ÄhEHUUHGQHU´ 
��Ä,Q�HXUHU�&OLTXH�ZLUG�GDPLW�DQJHJHEHQ��ZHU�DOOHV�DQJHEOLFK�VFKRQ�PLW�ZHP� 
��JHVFKODIHQ�KDW��(LQHU�KlOW�VLFK�DXV�GHP�*HVSUlFK�UDXV��$OV�HU�DQJHVSURFKHQ�ZLUG���� 
��HUNOlUW�HU��GDVV�6H[�LKP�QLFKW�VR�ZLFKWLJ�LVW��(U�¿QGHW�HLQH�JXWH�)UHXQGVFKDIW�YLHO��� 
��ZLFKWLJHU��,KU�YHUVXFKW�LKQ�]X��EHU]HXJHQ�́  

��(XUH�$UJXPHQWH�VLQG� 

�%�:HQQ�GX�PLW�������������-DKUHQ�QRFK�NHLQH�(UIDKUXQJ�KDVW��ELVW�GX�DEJHVFKULHEHQ� 
�%�6H[�JHK|UW�QXQ�PDO�GD]X� 
�%�:LH�ZLOOVW�GX�ZLVVHQ��RE�HV�]ZLVFKHQ�HXFK�ÃVWLPPWµ��ZHQQ�GXµV�QLFKW�DXVSURELHUVW� 
�%�/DFKW�LKQ�DXV��ZHLO�HU�HLQ�)HLJOLQJ�LVW� 

��/DVVW�HXFK�QRFK�DQGHUH�$UJXPHQWH�HLQIDOOHQ� 

��.DUWH�� 

��Ä$EOHKQHU´ 
��Ä,Q�HXUHU�&OLTXH�ZLUG�GDPLW�DQJHJHEHQ��ZHU�DOOHV�DQJHEOLFK�VFKRQ�PLW�ZHP� 
��JHVFKODIHQ�KDW��'X�KlOWVW�GLFK�DXV�GHP�*HVSUlFK�UDXV��$OV�GX�DQJHVSURFKHQ�ZLUVW���� 
��HUNOlUVW�GX�GHLQH�*U�QGH�́  

��'HLQH�$UJXPHQWH�VLQG� 

�%�0LU�LVW�YLHO�ZLFKWLJHU��GDVV�LFK�PLFK�PLW�PHLQHP�)UHXQG�PHLQHU�)UHXQGLQ�JXW� 
�����YHUVWHKH�XQG�PLFK�DXI�LKQ�VLH�YHUODVVHQ�NDQQ� 
�%�)�U�6H[�LVW�LPPHU�QRFK�=HLW�JHQXJ� 
�%�:HQQ�LFK�LPPHU�QXU�ÄUXPSURELHUH �́�OHUQH�LFK�QLH�MHPDQGHQ�ULFKWLJ�NHQQHQ� 

�� 
��/DVV�GLU�QRFK�ZHLWHUH�$UJXPHQWH�HLQIDOOHQ� ��� 



����8QWHUULFKWVHLQKHLW��*UXSSHQGUXFN�ZLGHUVWHKHQ 

*UXSSHQGUXFN�XQG�Ä1HLQ´�±�VDJHQ
 

.RSLHUYRUODJH 

����6DJ�HLQIDFK�XQG�UXKLJ�Ä1HLQ �́ 

����'UHK�GLFK�XP�XQG�JHK�ZHJ� 

����/DVV�GLFK�QLFKW�XQWHU�'UXFN�VHW]HQ� 

����6WDPSI�PLW�GHP�)X��DXI�XQG�VDJ�EHVWLPPW�Ä1HLQ �́ 

����9HUVXFKH��GLH�DQGHUHQ�YRQ�GHLQHU�(LQVWHOOXQJ�]X� 

������EHU]HXJHQ� 

����0DFKH�HLQHQ�DQGHUHQ��EHVVHUHQ�9RUVFKODJ� 

����:lJH�GDV�Ä)�U´�XQG�Ä:LGHU´�DE� 

����:HQQ�VLH�GLFK�QLFKW��EHU]HXJHQ�N|QQHQ�� 

�����VWHK¶��]X�GHLQHU�0HLQXQJ�XQG�EOHLEH�NRQVHTXHQW�� 

����'X�ELVW�QXU�GLU�5HFKHQVFKDIW�VFKXOGLJ��ZDV�GX�WXVW� 

:HOFKH�0|JOLFKNHLWHQ�NHQQVW�GX�QRFK" 

��� 



����8QWHUULFKWVHLQKHLW��*UXSSHQGUXFN�ZLGHUVWHKHQ 

Ä%HREDFKWXQJVERJHQ��6HULHQ��6WDUÝ 

��.RSLHUYRUODJH 
6HULH� 

3HUVRQ� 

%HVFKUHLEH�VLH��$XVVHKHQ��&KDUDNWHU��*HI�KOH������ 

:DV�PDJVW�GX�EHVRQGHUV�DQ�LKU�� 

ZDV�EHJHLVWHUW�GLFK�DP�PHLVWHQ" 

:DV�PDFKW�GLHVH�3HUVRQ�HLQ]LJDUWLJ�I�U�GLFK� 

�HLQ�6DW]��" 

%ULQJH�0DWHULDO��%LOGHU��]X�GHLQHP�6HULHQVWDU�PLW�
 

��� 



��� 



����8QWHUULFKWVHLQKHLW��%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�LFK´ 

����%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�LFK´ 

'HU�6FKZHUSXQNW�GLHVHU�8QWHUULFKWHLQKHLW�OLHJW�DXI�GHU�%HHLQÀXVVXQJ�GXUFK�0HGLHQ� 
XQG�:HUEXQJ��'LH�6FK�OHU�VROOHQ�LQ�GLHVHU�6WXQGH�6WUDWHJLHQ�HQWZLFNHOQ��ZLH�PDQ� 
:HUEXQJ��DEHU�DXFK�%HHLQÀXVVXQJVYHUVXFKH�GXUFK�0HGLHQ�ZLH�3UHVVH��5XQGIXQN�XQG� 
)HUQVHKHQ�GXUFKVFKDXW��(UVW�ZHQQ�GLHV�JHOXQJHQ�LVW��JHKHQ�VLH�GDPLW�NULWLVFKHU�XP� 
XQG�VLQG�ZHQLJHU�EHHLQÀXVVEDU��'LH�$QDO\VH�GHU�%HHLQÀXVVXQJ�GXUFK�0HGLHQ��DXFK�LP� 
%HUHLFK�VH[XHOOHU�1RUPHQ��OHLVWHW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]X�VHOEVWEHVWLPPWHP�9HUKDO� 
WHQ�XQG�VWHOOW�VRPLW�HLQ�ZHVHQWOLFKHV�9HUELQGXQJVVW�FN�]XU�$LGV�3UlYHQWLRQ�GDU� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW�� �����������/HUQ]LHO� � � =HLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH� � � � � ���0LQ� 
����3UlVHQWDWLRQ�6WDU�)LJXU� ����������(UVWHOOHQ�HLQHU�:DQG]HLWXQJ� 
� � � � ����������]XP�7KHPD�Ä'DUVWHOOXQJ 
� � � � ����������YRQ�JlQJLJHQ�6WDUV�EHL� 
� � � � ����������-XJHQGOLFKHQ´ 
� � � � ����������$QKDQG�GHU�&ROODJH�DXV�GHU� 
� � � � ����������+DXVDXIJDEH�ZHUGHQ�GHU� 
� � � � ����������]HLWLJH�7UHQGV�XQG�7\SHQ� 
� � � � ����������DXV�6XENXOWXUHQ�GHU-XJHQG� 
��������������������������������������������������������OLFKHQ�DQDO\VLHUW�XQG�KLQWHU� 
� � ���������������������������������IUDJW� 

���(UDUEHLWXQJ�GHV�7KHPDV� � � � � � ���0LQ� 
����Ä,FK�ELQ�,FK´�� ���������������������'DUVWHOOXQJ�GHU�XQYHUZHFK� 
� � � � ����������VHOEDUHQ�0HUNPDOH�HLQHV 
� � � � ����������,QGLYLGXXPV� 

���$EVFKOXVV�EXQJ� � � � � � � ���0LQ� 

���6WHOOHQ�GHU�+DXVDXIJDEH� �  � � � � ����0LQ� 
����$XVWHLOHQ�GHV�)UDJHERJHQV 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

6RQVWLJHV 

$UEHLWVEODWW�I�U�GDV�*HVSUlFK�PLW�(OWHUQ 
� � � � � � 

PHKUHUH�JUR�H�3ODNDWH 
)LQJHU��XQG�RGHU�:DVVHUIDUEHQ 
RGHU��',1�$�����%OlWWHU�XQG 
2YHUKHDGSURMHNWRU�RGHU�/DPSH� 
%OHLVWLIWH��)LO]VWLIWH��6FKHUHQ 

��� 



����8QWHUULFKWVHLQKHLW��%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�LFK´ 

9RUVFKODJ�]XU�'XUFKI�KUXQJ�
 

��� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
�� 

&ROODJHQ�:DQG]HLWXQJ��0HLQ�/LHEOLQJV�6WDU��,GRO 
*HEHQ�6LH�GHQ�6FK�OHUQ�HWZD����0LQXWHQ�=HLW��LQ�.OHLQJUXSSHQ��QDFK�6WDU¿JXUHQ��DXV� 
GHQ�%HREDFKWXQJVERJHQ�XQG�PLWJHEUDFKWHQ�0DWHULDOLHQ�HLQ�3ODNDW�]X�LKUHP�/LHEOLQJV� 
VWDU�DOV�:DQG]HLWXQJ�]X�HUVWHOOHQ��%LOGHU��hEHUVFKULIWHQ��7H[WH��%HVFKUHLEXQJHQ��HLJHQH� 
,GHHQ����� 
+lQJHQ�6LH�DQVFKOLH�HQG�GLH�3ODNDWH�LP�.ODVVHQ]LPPHU�DXI� 

/DVVHQ�6LH�GLH�6FK�OHU�GLH�HLQ]HOQHQ�6WDUV�NXU]�YRUVWHOOHQ��EHWUDFKWHQ�VLH�JHPHLQVDP� 
GLH�%LOGHU�XQG�%HVFKUHLEXQJHQ��JHKHQ�6LH�YRU�DOOHP�DXI�7\SLVLHUXQJHQ�XQG�$XVWDXVFK� 
EDUNHLW�HLQ��6WHUHRW\SH�� 

�����(UDUEHLWXQJ�GHV�7KHPDV�Ä,FK�ELQ�LFK´ 

�1XU�I�U�.ODVVHQ]LPPHU�JHHLJQHW��GLH�SUREOHPORV�JHVlXEHUW�ZHUGHQ�N|QQHQ�� 
6WHOOHQ�6LH�DXVUHLFKHQG�I�U�DOOH�6FK�OHU�)LQJHU��XQG�RGHU�:DVVHUIDUEHQ��LQ�ÀDFKHQ� 
6FKDOHQ��]XU�9HUI�JXQJ��/HJHQ�6LH�PHKUHUH�JUR�H�3ODNDWH�7DSHWHQUHVWH�R��l��DXV� 
/DVVHQ�6LH�GLH�6FK�OHU�+lQGH�XQG�)��H�LQ�GLH�)DUEH�WDXFKHQ�XQG�DXI�GLH�3ODNDWH�P|J� 
OLFKVW�QDFK�3HUVRQ�]XVDPPHQKlQJHQG�DEGU�FNHQ��$FKWHQ�6LH�GDUDXI��GDVV�SUR�3ODNDW� 
�MH�QDFK�*U|�H��QXU�����6FK�OHU�LKUH�+DQG��XQG�)X�DEGU�FNH�KLQWHUODVVHQ��-HGHU�6FK�� 
OHU�NDQQ�VHLQH�$EGU�FNH�VLJQLHUHQ��IUHLZLOOLJ�� 

$OWHUQDWLYH� 
/DVVHQ�6LH�GLH�6FK�OHU�3DDUH�ELOGHQ��/HJHQ�6LH��HYWO��YHUVFKLHGHQIDUELJHV��',1�$��� 
��3DSLHU�EHUHLW��VFKDOWHQ�6LH�DOV�/LFKWTXHOOH�HLQHQ�2YHUKHDGSURMHNWRU�RGHU�HLQH�NUlIWL� 
JH��6WHK��/DPSH�DQ��%HIHVWLJHQ�6LH�LP�/LFKWNHJHO�GDV�',1�$���3DSLHU��9RU�GDV�3DSLHU� 
VWHOOW�VLFK�QXQ�HLQ�6FK�OHU�LP�3UR¿O��'HU�3DUWQHU�]HLFKQHW�GHQ�6FKDWWHQULVV�GHV�3UR¿OV� 
PLW�%OHLVWLIW�QDFK��'DV�3DSLHU�ZLUG�JHJHQ�HLQ�QHXHV�JHWDXVFKW��1XQ�ZLUG�GDV�3UR¿O�GHV� 
3DUWQHUV�HUVWHOOW��6LQG�EHLGH�3UR¿OH�DQJHIHUWLJW��ZHUGHQ�GLHVH�DXVJHVFKQLWWHQ� 

+lQJHQ�6LH�LQ�EHLGHQ�)lOOHQ�GLH�LQGLYLGXHOOHQ�(UJHEQLVVH�QHEHQ�GLH�6WDU�3ODNDWH��(UDU� 
EHLWHQ�6LH�PLW�GHQ�6FK�OHUQ�GLH�(LQ]LJDUWLJNHLW��8QYHUZHFKVHOEDUNHLW�XQG�,QGLYLGXDOLWlW� 
LKUHU�$EGU�FNH�6FKDWWHQULVVH�� 

=LHOYRUJDEH��6WDUV�VLQG�EHL�DOOHU�9HUVFKLHGHQDUWLJNHLW�XQG�%XQWKHLW�lKQOLFK�ELV�DXV� 
WDXVFKEDU���MXQJ��VFK|Q��VSRUWOLFK��DQ]LHKHQG������ 
'LH�6FK�OHU�VLQG�EHL�DOOHU�REHUÀlFKOLFKHQ�*OHLFKDUWLJNHLW���$EGU�FNH��)DUEHQ��3DSLHU���MH� 
XQYHUZHFKVHOEDU�DQGHUV� 
*HEHQ�6LH�GHQ�6FK�OHUQ�LKUH�Ä9LVLWHQNDUWH´��$EGU�FNH��3UR¿OH��PLW�QDFK�+DXVH� 

�����$EVFKOXVV�EXQJ 

%OLW]OLFKWUXQGH��(QWVSDQQXQJV��RGHU�%HZHJXQJV�EXQJ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH 

7HLOHQ�6LH�GHQ�)UDJHERJHQ�I�U�GDV�*HVSUlFK�PLW�(OWHUQ�DXV�XQG�EHVSUHFKHQ�6LH�GLHVHQ�NXU]� 



����8QWHUULFKWVHLQKHLW��%HHLQÀXVVXQJ�ZLGHUVWHKHQ���Ä,FK�ELQ�LFK´ 

+DXVDXIJDEH�� 

)�KUH�PLW�GHLQHQ�(OWHUQ�HLQ�*HVSUlFK��EHU�IROJHQGH� ��.RSLHUYRUODJH
)UDJHQ� 

����:DV�YHUVWHKW�PDQ�XQWHU�$LGV" 

$EE��� 

����:DV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�$LGV�XQG� 
�����+,9�,QIHNWLRQ" 

����:DV�YHUVWHKW�PDQ�XQWHU�Ä6DIHU�6H[´" 

����:DV�LVW�HLQ�+,9�$QWLN|USHU�7HVW" 

����:LH�NDQQ�PDQ�VLFK�PLW�GHP�+,�9LUXV�LQ¿]LHUHQ" 

����:LH�NDQQ�PDQ�VLFK�YRU�GHP�+,�9LUXV�VFK�W]HQ" 

����:RKLQ�NDQQ�PDQ�VLFK�ZHQGHQ��ZHQQ�PDQ�JODXEW����
�����GDVV�PDQ�VLFK�DQJHVWHFNW�KDW" 

��� 
]X�$EE�����'DV�+,�9LUXV�ELQGHW�DQ�HLQHQ�5H]HSWRU�GHU�7�=HOOH�XQVHUHV�,PPXQV\VWHPV� 



��� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

����/HEHQ�PLW�$LGV 

'LH�'LDJQRVH�Ä+,9�SRVLWLY´�LVW�I�U�GHQ�%HWURIIHQHQ�HLQ�6FKRFN�XQG�YHUlQGHUW�VHLQ�/H� 
EHQ�JUXQGOHJHQG� 
$QKDQG�YRQ�)DOOJHVFKLFKWHQ�ZHUGHQ�LQ�GLHVHU�8QWHUULFKWVHLQKHLW�GLH�SV\FKRVR]LDOHQ�)RO� 
JHQ�HLQHU�+,9�,QIHNWLRQ�EHVSURFKHQ��VLH�EHIDVVW�VLFK�X��D��PLW�GHU�'LDJQRVH�XQG�GHP� 
.UDQNKHLWVYHUODXI��PLW�bQJVWHQ�XQG�%HI�UFKWXQJHQ�VRZLH�PLW�6WLJPDWLVLHUXQJ� 
XQG�VR]LDOHU�'LVNULPLQLHUXQJ� 
:HLWHUKLQ�WKHPDWLVLHUHQ�GLH�6FK�OHU��ZHOFKH�3HUVSHNWLYHQ�XQG�ZHOFKH�0|JOLFKNHLWHQ� 
+,9�SRVLWLYH�0HQVFKHQ�KDEHQ��HLQ�/HEHQ�PLW�$LGV�]X�JHVWDOWHQ� 
=XU�LQKDOWOLFKHQ�9RUEHUHLWXQJ�DXI�GLHVH�8QWHUULFKWVHLQKHLW�ZHUGHQ�X��D��GLH�%URVFK�UH� 
Ä$LGV�KDW�YLHOH�*HVLFKWHU´�XQG�Ä,QIRUPDWLRQHQ�]X�+,9�XQG�$LGV´��VLHKH�0HGLHQOLVWH�� 
HPSIRKOHQ� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW �/HUQ]LHO =HLW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH ���0LQ� 
����Ä*HVSUlFK�PLW�(OWHUQÝ (UJHEQLVVH�XQG�(LQGU�FNH� 

GHV�*HVSUlFKV�PLW�GHQ�(OWHUQ� 
ZHUGHQ�LQ�GHU�.ODVVH� 
EHVSURFKHQ� 

���(UDUEHLWXQJ�GHV�7KHPDV ���0LQ� 
����D��)LOP�Ä3DWULFN�LVW�+,9�LQ¿]LHUW´ hEHU�HLQHQ�3HUVSHNWLYHQ� ����0LQ�� 

ZHFKVHO�N|QQHQ�VLFK�GLH� 
6FK�OHU�PLW�GHU�3UREOHPDWLN� 
DXVHLQDQGHUVHW]HQ� 

RGHU 
����E��7H[W��Ä0HLQ�1DPH�LVW�1DWKDOLH´ %HZXVVWPDFKXQJ�GHU� ����0LQ�� 

bQJVWH�YRQ�%HWURIIHQHQ�XQG� 
1LFKW�,Q¿]LHUWHQ��hEHUOHJXQ� 
JHQ��ZLH�PDQ�XQWHUVFKLHGOL� 
FKH�bQJVWH�EHZlOWLJHQ�NDQQ� 

RGHU 
����F��*HVSUlFK�PLW�%HWURIIHQHQ 0|JOLFKNHLW��GLUHNW�YRQ�HLQHU� ����0LQ�� 

RGHU�HLQHP�%HWURIIHQ��EHU� 
LKUH�/HEHQVVLWXDWLRQ�]X� 
HUIDKUHQ� 

RGHU 
����G��%HVXFK�HLQHU�%HUDWXQJVVWHOOH =LHOH�XQG�$XIJDEHQ�HLQHU� ������� 

$LGV�%HUDWXQJVVWHOOH�NHQQHQ� 
OHUQHQ� 

���$EVFKOXVV�EXQJ ���0LQ� 

���6WHOOXQJ�GHU�+DXVDXIJDEH HQWIlOOW 

��� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

��� 

��+LQZHLV�I�U�GHQ�)DOO�� 
��GDVV�GHU�/,=$�8QWHUULFKW� 
��PLW�GLHVHU�8QWHUULFKWVHLQKHLW�EHHQGHW�ZLUG� 

)�KUHQ�6LH�ELWWH�]XP�$EVFKOXVV�GHV�/,=$�8QWHUULFKWV�GLH�EHL�GHU� 
(UZHLWHUXQJVHLQKHLW�����Ä/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ´� 
EHVFKULHEHQH�$EVFKOXVV�EXQJ�GXUFK�XQG�VFKOLH�HQ�6LH�GDV� 
3UlYHQWLRQVSURMHNW�DE�� 
3ODQHQ�6LH�KLHUI�U�JHQ�JHQG�=HLW�HLQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV 

9LGHR 

.RSLHQ 

RGHU� 
.RSLHQ 

.RSLHQ 

RGHU� 
%HWURIIHQHQ�HLQODGHQ 

%URVFK�UHQ�XQG�%�FKHU�]X� 
VR]LDOHQ��UHFKWOLFKHQ��EHUXÀLFKHQ� 
XQG�SULYDWHQ�.RQWH[W 

9LGHR��Ä3DWULFN�LVW�+,9�LQ¿]LHUWÝ 

$UEHLWVEODWW��$XVZHUWXQJVIUDJHQ�Ä3DWULFNÝ 

$UEHLWVEODWW��Ä0HLQ�1DPH�LVW�1DWKDOLHÝ 

$UEHLWVEODWW��$XVZHUWXQJVIUDJHQ�Ä1DWKDOLHÝ 

.RQWDNW��EHU�%HUDWXQJVVWHOOHQ��$LGV�+LOIHQ�� 
JJI��0LWDUEHLWHU�DOV�&R�0RGHUDWRU�]X�GLHVHU� 
8QWHUULFKWVHLQKHLW�GD]XELWWHQ� 

VLHKH�0HGLHQOLVWH 

(V�ZlUH�J�QVWLJ��GLH�0RGHUDWLRQ�GLHVHU�8QWHUULFKWVHLQKHLW�LP�7DQGHP��JJI��PLW�HLQHP� 
0LWDUEHLWHU�HLQHU�%HUDWXQJVVWHOOH��GXUFK]XI�KUHQ��GHU��EHU�GLH�DNWXHOOHQ�UHFKWOLFKHQ�� 
PHGL]LQLVFKHQ�XQG�SV\FKRVR]LDOHQ�,QIRUPDWLRQHQ�YHUI�JW� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

9RUVFKODJ�]XU�'XUFKI�KUXQJ�
 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH 

*HKHQ�6LH�PLW�GHQ�6FK�OHUQ�DOOH�)UDJHQ�GXUFK��$QKDQG�GLHVHU�+DXVDXIJDEH�N|QQHQ�6LH� 
IHVWVWHOOHQ��ZHOFKH�/�FNHQ�GLH�6FK�OHU�QRFK��EHU�$LGV�KDEHQ� 

0|JOLFKH�$XVZHUWXQJVIUDJHQ� 
����:LH�ZDU�HV��GHLQH�(OWHUQ�]X�EHIUDJHQ" 
����+DVW�GX�LP�*HVSUlFK�PLW�GHLQHQ�(OWHUQ�HWZDV�1HXHV�HUIDKUHQ" 
����.RQQWHVW�GX�GHLQHQ�(OWHUQ�HWZDV�1HXHV�HU]lKOHQ" 

�����(UDUEHLWXQJ�GHV�7KHPDV 

D��9LGHR��Ä3DWULFN�LVW�+,9�LQ¿]LHUW´ 
Ä$OV�3DWULFN��%HVLW]HU�GHU�&DIp�%DU�Ã5&¶��HUIlKUW��GDVV�HU�+,9�LQ¿]LHUW�LVW��EULFKW�I�U�LKQ� 
HLQH�:HOW�]XVDPPHQ��1LFKW�QXU�GLH�%H]LHKXQJ�]X�VHLQHU�)UDX�6DPP\�ZLUG�DQIDQJV�LQ� 
0LWOHLGHQVFKDIW�JH]RJHQ��DXFK�GLH�([LVWHQ]�GHV�Ä5&´�VFKHLQW�EHGURKW�«´ 
(V�LVW�VLQQYROO��QXU�6HTXHQ]HQ�DXV�GHP�)LOP�]X�]HLJHQ��VR�GDVV�I�U�GLH�*UXSSHQDUEHLW� 
PHKU�=HLW�EOHLEW� 
7HLOHQ�6LH�GLH�6FK�OHU�LQ���HWZD�JOHLFK�VWDUNH�*UXSSHQ�HLQ�XQG�JHEHQ�6LH�MHGHU�*UXSSH� 
HLQH�GHU�GUHL�)UDJHNDUWHQ��,Q�GHQ�*UXSSHQ�ZHUGHQ�GLH�)UDJHQ�HU|UWHUW�XQG�PLW�GHP� 
HUZRUEHQHQ�:LVVHQ��EHUOHJW��ZLH�PDQ�PLW�HLQHU�+,9�,QIHNWLRQ�XPJHKHQ�XQG�XQWHU� 
GLHVHQ�EHVRQGHUHQ�%HGLQJXQJHQ�OHEHQ�NDQQ� 
=XP�$EVFKOXVV�GHU�hEXQJ�EHVSUHFKHQ�6LH�GLH�(UJHEQLVVH�LP�3OHQXP�XQG�IDVVHQ�6LH�GLH� 
$XVVDJHQ�GHU�6FK�OHU�QRFK�HLQPDO�]XVDPPHQ� 

RGHU� 
E��7H[W��Ä0HLQ�1DPH�LVW�1DWKDOLH´ 
/HVHQ�6LH�GHQ�7H[W�GHU�.ODVVH�YRU��7HLOHQ�6LH�GLH�6FK�OHU�LQ�*UXSSHQ�HLQ������3HUVRQHQ�� 
XQG�JHEHQ�6LH�MHGHU�*UXSSH�HLQ�%ODWW�PLW�GHQ�$XVZHUWXQJVIUDJHQ� 
,Q�GHQ�*UXSSHQ�ZHUGHQ�)UDJHQ�HU|UWHUW�XQG�PLW�GHP�HUZRUEHQHQ�:LVVHQ��EHUOHJW�� 
ZHOFKH�5HDNWLRQHQ�DXI�HLQ�SRVLWLYHV�7HVWHUJHEQLV�DXIWUHWHQ�N|QQHQ��'HV�ZHLWHUHQ�ZHU� 
GHQ�P|JOLFKH�:�QVFKH�VRZLH�bQJVWH�WKHPDWLVLHUW�XQG�+DQGOXQJVP|JOLFKNHLWHQ�GLVNX� 
WLHUW� 
=XP�$EVFKOXVV�GHU�hEXQJ�EHVSUHFKHQ�6LH�GLH�(UJHEQLVVH�LP�3OHQXP�XQG�IDVVHQ�6LH�GLH� 
$XVVDJHQ�GHU�6FK�OHU�QRFK�HLQPDO�]XVDPPHQ� 

RGHU 
F��*HVSUlFK�PLW�%HWURIIHQHQ 
/DGHQ�6LH�I�U�GLH�8QWHUULFKWVHLQKHLW�HLQHQ�+,9�3RVLWLYHQ�DXV�HLQHU�6HOEVWKLOIHRUJDQLVD� 
WLRQ�RGHU�%HUDWXQJVVWHOOH�HLQ��GHU��EHU�GDV�7KHPD�XQG�RGHU��EHU�HLJHQH�(UIDKUXQJHQ� 
EHULFKWHW� 
6SUHFKHQ�6LH�YRU�GHU�8QWHUULFKWVHLQKHLW�GDV�LQKDOWOLFKH�9RUJHKHQ�DE��)DOOV�GLH�8QWHU� 
ULFKWVHLQKHLW�]��%��GXUFK�HLQHQ�)UDJHQNDWDORJ�YRQ�6HLWHQ�GHU�6FK�OHU�YRUEHUHLWHW�ZHU� 
GHQ�PXVV��JHEHQ�6LH�GHQ�6FK�OHUQ�LP�9RUIHOG�JHQ�JHQG�=HLW�GDI�U� 
,QIRUPLHUHQ�6LH�GLH�6FK�OHU��EHU�GDV�=LHO�XQG��EHU�GHQ�=ZHFN�GLHVHU�VSH]LHOOHQ�8QWHU� 
ULFKWVHLQKHLW� 

��� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

��� 

RGHU 
G��%HVXFK�HLQHU�$LGV�%HUDWXQJVVWHOOH 
1HKPHQ�6LH�.RQWDNW�PLW�HLQHU�$LGV�%HUDWXQJVVWHOOH�RGHU�PLW�HLQHU�$LGV�+LOIH�DXI�� 
YHUHLQEDUHQ�6LH�HLQHQ�%HVXFKVWHUPLQ��VLHKH�$GUHVVHQOLVWH��XQG�EHVSUHFKHQ�6LH�=LHOH� 
XQG�,QKDOWH��(YHQWXHOO�EHVWHKW�GLH�0|JOLFKNHLW��]X�GLHVHQ�7UHIIHQ�HLQHQ�%HWURIIHQHQ�PLW� 
HLQ]XODGHQ��)DOOV�GHU�%HVXFK�]��%��GXUFK�HLQHQ�)UDJHQNDWDORJ�YRQ�6HLWHQ�GHU�6FK�OHU� 
YRUEHUHLWHW�ZHUGHQ�PXVV��JHEHQ�6LH�GHQ�6FK�OHUQ�LP�9RUIHOG�JHQ�JHQG�=HLW�GDI�U� 
,QIRUPLHUHQ�6LH�GLH�6FK�OHU��EHU�GDV�=LHO�XQG��EHU�GHQ�=ZHFN�GLHVHU�VSH]LHOOHQ�8QWHU� 
ULFKWVHLQKHLW� 

�����$EVFKOXVV�EXQJ 

-H�QDFK�$XVZDKO�GHU�hEXQJ�I�KUHQ�6LH�HLQH�%HZHJXQJV��RGHU�(QWVSDQQXQJV�EXQJ� 
GXUFK��)DOOV�GHU�/,=$�8QWHUULFKW�PLW�GLHVHU�8QWHUULFKWVHLQKHLW�EHHQGHW�ZLUG��I�KUHQ�6LH� 
ELWWH�]XP�$EVFKOXVV�GHV�/,=$�8QWHUULFKWV�GLH�EHL�GHU�(UZHLWHUXQJVHLQKHLW�����Ä/HEHQV� 
TXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ´�EHVFKULHEHQH�$EVFKOXVV�EXQJ�GXUFK�XQG�VFKOLH�HQ� 
GDV�3UlYHQWLRQVSURMHNW�DE��3ODQHQ�6LH�KLHUI�U�JHQ�JHQG�=HLW�HLQ� 

�����6WHOOHQ�GHU�+DXVDXIJDEH�HQWIlOOW� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

� Ä3DWULFN´ ��.RSLHUYRUODJH 

*UXSSH��� 

:LH�JHKW�HV�LQ�3DWULFNV�/HEHQ�ZHLWHU" 

��:DV�ZLUG�DXV�VHLQHP�6H[XDOOHEHQ" 
��+DEHQ�7KHPHQ�ZLH�.LQGHU�XQG�)DPLOLHQSODQXQJ�QRFK�LKUHQ�3ODW]" 

� 
*UXSSH��� 

:LH�JHKW�HV�LQ�3DWULFNV�/HEHQ�ZHLWHU" 

��:LH�YHUlQGHUW�GLH�+,9�,QIHNWLRQ�GLH�)UHL]HLWJHVWDOWXQJ" 
��:LH�UHDJLHUW�VHLQ�8PIHOG�
 
� ��VHLQ�)UHXQGHVNUHLV"
 
� ��VHLQH�)DPLOLH"
 
��:HOFKH�=XNXQIWVDXVVLFKWHQ�KDW�3DWULFN" 

� 
*UXSSH��� 

:LH�JHKW�HV�LQ�3DWULFNV�/HEHQ�ZHLWHU" 

��:LH�OlXIW�HV�EHUXÀLFK�ZHLWHU" 
��:DV�ZLUG�DXV�VHLQHP�&DIp"� 
��:HOFKH�:�QVFKH�XQG�+RIIQXQJHQ�KDW�3DWULFN�
 
� ��DQ�VHLQH�)DPLOLH"
 
� ��DQ�VHLQH�)UHXQGH"
 
� ��DQ�GLH�bU]WH"
 
� ��DQ�GLH�*HVHOOVFKDIW"
 

��� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

.RSLHUYRUODJH 0HLQ�1DPH�LVW�1DWKDOLH 

,FK�ELQ����-DKUH�DOW�XQG�ZHUGH�EDOG�����:DQQ�LFK�PLFK�LQ¿]LHUW�KDEH��ZHL��LFK�QLFKW� 
JHQDX��DEHU�LFK�VFKlW]H�PLW�����$XI�MHGHQ�)DOO�KDEH�LFK�HV�PLW����-DKUHQ�HUIDKUHQ��'DV� 
JHQDXH�'DWXP�ZHL��LFK�VRJDU�QRFK��(V�ZDU�GHU�������������,FK�ZDU�WRWDO�JHVFKRFNW� 

,FK�ZDU�GDPDOV�]X�HLQHP�$U]W�JHJDQJHQ��ZHLO�LFK�HLQHQ�GLFN�JHVFKZROOHQHQ�+DOV�KDWWH�� 
,P�.UDQNHQKDXV�KDEHQ�VLH�GDQQ�IHVWJHVWHOOW��GDVV�PHLQH�/\PSKNQRWHQ�JHVFKZROOHQ� 
ZDUHQ�XQG�RKQH�PHLQ�:LVVHQ�HLQHQ�$LGV�7HVW�JHPDFKW��,FK�KRIIWH�QRFK��GDVV�LFK�EDOG� 
ZLHGHU�JHVXQG�ELQ�XQG�GDVV�DOOHV�R��N��LVW��'DQQ�NDP�GHU�$U]W�XQG�EDW�PLFK�LQ�VHLQ� 
%�UR��,FK�GDFKWH�DQ�QLFKWV�6FKOLPPHV�XQG�JLQJ�KLQ� 
'D�VD�HQ�VLH�QXQ��]ZHL�bU]WH��YRU�PLU��8QG�VLH�IUDJWHQ�PLFK��Ä:DV�Z�UGHQ�6LH�PDFKHQ�� 
ZHQQ�6LH�+,9�SRVLWLY�ZlUHQ"´�,FK�YHUVWDQG�JDU�QLFKWV�XQG�IUDJWH��ZDV�GDV��EHUKDXSW� 
LVW��'DUDXI�DQWZRUWHWHQ�VLH��Ä:HQQ�6LH�$LGV�KlWWHQ�´�,FK�VDJWH��Ä$EKDXHQ�XQG�PLFK� 
XPEULQJHQ�´�,FK�KDWWH�HLQH�*UR�VWDGW�XQG�'URJHQ�LP�.RSI��6LH�PHLQWHQ��Ä-D��6LH�KDEHQ� 
HV�OHLGHU�´�'DQQ�NDP�LFK�LQ�GLH�3V\FKLDWULH��GDPLW�LFK�NHLQHQ�8QVLQQ�PDFKH� 

(LQ�SDDU�:RFKHQ�VSlWHU�KDEH�LFK�HUIDKUHQ��GDVV�LFK�/\PSKNQRWHQNUHEV�KDEH��1RFK�HLQ� 
6FKRFN��'DQQ�KDEH�LFK�GLH�+|OOH�HUOHEW��,FK�PDFKWH�HLQH�&KHPRWKHUDSLH�PLW�VFKUHFNOL� 
FKHQ�)ROJHQ��'DV�LVW�MHW]W�DOOHV�HLQ�KDOEHV�-DKU�KHU��,P�0RPHQW�JHKW�HV�PLU�JXW��REZRKO� 
LFK�VFKRQ�ZLHGHU�ULFKWLJ�KDUWH�0HGLNDPHQWH�QHKPHQ�PXVV��ZHLO�LFK�HLQH�7R[RSODVPRVH� 
KDEH� 

$P�$QIDQJ�KDEH�LFK�WRWDO�JHEORFNW�XQG�KDEH�PLFK�JHJHQ�DOOHV�JHZHKUW��$EHU�MHW]W�ZHL�� 
LFK��GDVV�LFK�VR�QLFKW�ZHLWHU�NRPPH��'HVZHJHQ�YHUVXFKH�LFK��PLFK�HLQ]XODVVHQ�XQG� 
SRVLWLY�]X�GHQNHQ�XQG�QLFKWV�]X�YHUGUlQJHQ��'DV�KDEH�LFK�QlPOLFK�DP�$QIDQJ�HLQ�-DKU� 
ODQJ�JHPDFKW��$EHU�LFK�JHKH�MHW]W�LQ�HLQH�6HOEVWKLOIHJUXSSH��GLH�PLU�VHKU�YLHO�0XW�XQG� 
+RIIQXQJ�JLEW�XQG�LFK�ELQ�IURK��GDVV�HV�GLH�JLEW�XQG�GDVV�LFK�GRUW�KLQJHKHQ�NDQQ� 

,FK�ZHL��MHW]W��GDVV�GHU�7RG�YRU�GHU�7�U�VWHKW��$EHU�NDQQ�GDV�QLFKW�MHGHP�SDVVLHUHQ�EHL� 
HLQHP�8QIDOO��EHL�HLQHU�.DWDVWURSKH"�,FK�GHQNH�PHKU�QDFK�XQG�VHKH�YLHOHV�LQ�HLQHP� 
DQGHUHQ�/LFKW��,FK�VHKH�DXFK�GLH�1DWXU�JDQ]�DQGHUV��8QG�LFK�GHQNH�GXUFK�GLH�.UDQNKHLW� 
HQGOLFK��EHU�GHQ�6LQQ�PHLQHV�/HEHQV�XQG�PHLQH�$QJVW�YRU�GHP�7RG�QDFK� 
-HGHU�PXVV�PDO�JHKHQ��IU�KHU�RGHU�VSlWHU��XQG�LFK�ELQ�DXFK�WHLOZHLVH�IURK��ZHQQ�LFK� 
VWHUEH��ZHLO�LFK�GDQQ�GDV�6FKHL�WKHDWHU�DXI�GLHVHU�:HOW�QLFKW�PHKU�PLWPDFKHQ�PXVV�� 
$EHU�MHW]W�JHEH�LFK�PLFK�GDPLW�DE� 

,FK�VHKH�GLH�.UDQNKHLW�EHL�PLU�DOV�HLQH�3U�IXQJ�YRQ�*RWW�DQ��DQ�GHQ�LFK�ODQJH�QLFKW� 
JHJODXEW�KDEH���$EHU�GDV�LVW�ZLHGHU�HLQH�DQGHUH�*HVFKLFKWH� 

1DWKDOLH�VWDUE�PLW����-DKUHQ� 

��� 



����8QWHUULFKWVHLQKHLW��/HEHQ�PLW�$LGV 

$XVZHUWXQJVIUDJHQ
 

Ä1DWKDOLH´ ��.RSLHUYRUODJH 

6SUHFKW�LQ�GHU�.OHLQJUXSSH��EHU�1DWKDOLHV�*HVFKLFKWH� 

���:LH�ZLUG�1DWKDOLHV 
��%�0XWWHU 
��%�9DWHU 
��%�EHVWH�)UHXQGLQ 
����UHDJLHUHQ��ZHQQ�VLH�YRQ�1DWKDOLHV�+,9�,QIHNWLRQ�HUIDKUHQ�� 
����XQG�ZDV�ZLUG�VLFK�YHUlQGHUQ" 

���:LH�ZHUGHQ�1DWKDOLHV 
��%�0LWVFK�OHU�LQ�GHU�.ODVVH 
��%�GLH�/HXWH�LP�'RUI 
����UHDJLHUHQ��ZHQQ�VLH�YRQ�1DWKDOLHV�+,9�,QIHNWLRQ�HUIDKUHQ�� 
����XQG�ZDV�ZLUG�VLFK�YHUlQGHUQ" 

���:DV�JODXEW�LKU��� 
����Z�QVFKW�VLFK�1DWKDOLH�YRQ�GHQ�JHQDQQWHQ�3HUVRQHQ"� 
����:HOFKH�bQJVWH�N|QQHQ�GDPLW�YHUEXQGHQ�VHLQ��XQG� 
����ZHOFKH�0|JOLFKNHLWHQ�KDW�1DWKDOLH��LKQHQ�]X�EHJHJQHQ" 

%H]LHKW�HXUH�.HQQWQLVVH��EHU�GLH�,QIHNWLRQVZHJH�PLW�HLQ� 
��� 



��� 



����8QWHUULFKWVHLQKHLW��/HEHQVTXDOLWlW���=XNXQIWYRUVWHOOXQJHQ 

����/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ� 

,Q�GHU�8QWHUULFKWVHLQKHLW�Ä/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ´�ZHUGHQ�GLH�6FK�OHU� 
DQJHUHJW��LKUH�9RUVWHOOXQJHQ�YRQ�LKUHP�]XN�QIWLJHQ�/HEHQ�GDU]XVWHOOHQ��$QKDQG�GHV� 
Ä/HEHQVODXIV´�VROOHQ�*UXQGODJHQ�XQG�%HGLQJXQJHQ�EHVSURFKHQ�ZHUGHQ��GLH�QRWZHQGLJ� 
VLQG��GLHVH�=LHOH�DXFK�]X�YHUZLUNOLFKHQ��'D]X�ZHUGHQ�QLFKW�QXU�$XVELOGXQJ�XQG�%HUXIV� 
WlWLJNHLW�DQJHVSURFKHQ��VRQGHUQ�DXFK�3DUWQHUVFKDIW��%H]LHKXQJHQ�XQG�)UHL]HLW� 
*HVWDOWHQ�6LH�GLHVH�OHW]WH�(LQKHLW�ZHQQ�P|JOLFK�LQ�HLQHP�VWLPPXQJVYROOHQ�5DKPHQ� 
�DQGHUHV�=LPPHU��HYWO��6FKPXFN��HYWO��*HWUlQNH���XQG�UXQGHQ�6LH�GHQ�$EVFKOXVV�YRQ� 
/,=$�PLW�HLQHP�VFK|QHQ�5LWXDO�DE� 

$XIEDX�GHU�8QWHUULFKWVHLQKHLW 

8QWHUULFKWVDEVFKQLWW 

���%HVSUHFKXQJ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

���(UDUEHLWXQJ�GHV�7KHPDV 

����D��Ä/HEHQVODXI´ 

���� 

���� 
����E��Ä:DV�PXVV�LFK�NOlUHQ� 
��������XP�PHLQH�=LHOH�]X�HUUHLFKHQ"´ 

���$EVFKOXVV�EXQJ 

���6WHOOHQ�GHU�+DXVDXIJDEH 
����HQWIlOOW 

/HUQ]LHO 

(UVWHOOHQ�HLQHV�/HEHQVODXIV� 
LQ�)RUP�HLQHU�&ROODJH��'HU� 
/HEHQVODXI�EH]LHKW�DOOH� 
%HUHLFKH�GHV�/HEHQV�PLW�HLQ� 

:HOFKH�%HGLQJXQJHQ�P�V� 
VHQ�HUI�OOW�VHLQ�XQG�ZHOFKH� 
*UXQGODJHQ�VLQG�EHUHLWV�YRU� 
KDQGHQ��XP�HLQ�/HEHQV]LHO� 
]X�HUUHLFKHQ" 

'HQ�$EVFKOXVV�GHV�/,=$� 
3URMHNWV�PLW�HLQHP� 
%LODQ]LHUXQJV�5LWXDO� 
Z�UGLJHQ 

=HLW 

���0LQ� 

����0LQ�� 

����0LQ�� 

���0LQ� 

:DV�YRUEHUHLWHW�ZHUGHQ�PXVV
 

.RSLHQ 

6RQVWLJHV 

$UEHLWVEODWW�)ROLH��Ä%HUHLFKH�I�U�GLH� 
� � ����/HEHQVODXI�&ROODJH´ 
$UEHLWVEODWW�)ROLH��$XVZHUWXQJVIUDJHQ�]XP�� 
� � ����Ä/HEHQVODXI´ 
$UEHLWVEODWW�)ROLH��$XVZHUWXQJVIUDJHQ� 
� � ����Ä:DV�PXVV�LFK�NOlUHQ��XP�� 
� � ����PHLQH�=LHOH�]X�HUUHLFKHQ"´ 

',1�$���3DSLHU�RGHU�JU|�HU�I�U�GLH�&ROODJHQ 
6WLIWH��.OHEVWRII 
=HLWVFKULIWHQ 

��� 



�����8QWHUULFKWVHLQKHLW��/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ 

9RUVFKODJ�]XU�'XUFKI�KUXQJ
 

��� 

�����%HVSUHFKXQJ�GHU�+DXVDXIJDEH�HQWIlOOW� 

'LH�PLWJHEUDFKWHQ�DOWHQ�=HLWVFKULIWHQ�ZHUGHQ�LQ��D��YHUZHQGHW� 

�����(UDUEHLWXQJ�GHV�7KHPDV 

� 
D��hEXQJ���Ä/HEHQVODXI´� 
'LH�6FK�OHU�VROOHQ�PLW�+LOIH�HLQHU�&ROODJH�6WDWLRQHQ�LKUHV�HUKRIIWHQ�]XN�QIWLJHQ�/HEHQV� 
ZHJV�EHVFKUHLEHQ��*UXQGODJH�GLHVHU�NUHDWLYHQ�$UEHLW�N|QQHQ�GLH��HLJHQHQ�:�QVFKH� 
XQG�9RUVWHOOXQJHQ�VHLQ�RGHU�0RGHOOH��GLH�DQGHUH��]��%���(OWHUQ�RGHU�lOWHUH�*HVFKZLV� 
WHU�LKQHQ�YRUOHEHQ��'LH�YRUOLHJHQGHQ�=HLWVFKULIWHQ���VWHOOHQ�6LH�VHOEVW�]XU�6LFKHUKHLW� 
HLQLJH�EHUHLW���ZHUGHQ�LQ�(LQ]HODUEHLW�GDUDXIKLQ�GXUFKJHVHKHQ��ZHOFKH�%LOGHU��LQ�GHQ� 
UHOHYDQWHQ�/HEHQVEHUHLFKHQ��GLH�6LH�DXI�)ROLH�QRFK�HLQPDO�LQ�(ULQQHUXQJ�UXIHQ��GLH� 
SHUV|QOLFKHQ�=LHOH�LOOXVWULHUHQ��'LH�Ä=XNXQIWVEHVFKUHLEXQJ´�GHU�6FK�OHU�JHKW�GDEHL� 
YRP�7DJ�LKUHV�6FKXODEVFKOXVVHV�DXV�XQG�HQGHW�LQ�HWZD�PLW�GHP�$OWHU��GDV�LKUH�(OWHUQ� 
LP�0RPHQW�KDEHQ��'LH�6FK�OHU�VROOHQ�VLFK��EHUOHJHQ��ZHOFKH�$XVELOGXQJ�RGHU�ZHOFKHQ� 
%HUXI�VLH�HUJUHLIHQ�ZHUGHQ��RE�VLH�KHLUDWHQ��PLW�MHPDQGHP�]XVDPPHQ�OHEHQ�RGHU�HLQH� 
)DPLOLH�JU�QGHQ�ZROOHQ��:HLWHUH�7KHPHQEHUHLFKH�ZlUHQ�6SRUW�RGHU�HLQ�DQGHUHV�+RE� 
E\�XQG�YLHOHV�PHKU��$OWHUQDWLY�]X�GHU�&ROODJH�LVW�DXFK�HLQH�]HLFKQHULVFKH�PDOHULVFKH� 
'DUVWHOOXQJ�P|JOLFK� 

9HUWHLOHQ�6LH�',1�$���3DSLHU�RGHU�3ODNDWH�XQG�GLH�=HLWVFKULIWHQ�DQ�GLH�6FK�OHU��6RUJHQ� 
6LH�I�U�HLQH�UXKLJH�$WPRVSKlUH�LQ�GHU�.ODVVH��HYWO��OHLVH��UXKLJH�0XVLN��XQG�ODVVHQ�6LH� 
GHQ�6FK�OHUQ�YLHO�=HLW��$FKWHQ�6LH�DXFK�GDUDXI��GDVV�GLH�6FK�OHU�VLFK�JHJHQVHLWLJ�QLFKW� 
VW|UHQ�RGHU�EHREDFKWHQ�XQG�GDVV�HLQH�JHZLVVHU�6FKXW]UDXP�JHZDKUW�EOHLEW��0DFKHQ� 
6LH�DXFK�GHXWOLFK��GDVV�DQVFKOLH�HQG�MHGHU�VHOEVW�HQWVFKHLGHQ�NDQQ��RE�HU�VHLQH�&ROODJH� 
]HLJW�RGHU�QXU��EHU�VHLQH�*HGDQNHQ�EHLP�9HUIHUWLJHQ�VSULFKW��'LH�%LOGHU�N|QQHQ�DQ� 
VFKOLH�HQG�DQ�GHQ�8QWHUULFKW�QDFK�+DXVH�PLWJHQRPPHQ�ZHUGHQ� 

(UPXWLJHQ�6LH�QDFK�%HHQGLJXQJ�GHU�NUHDWLYHQ�$UEHLWVSKDVH�GLH�6FK�OHU��LKUH�&ROODJHQ� 
DXI]XKlQJHQ�RGHU�DXI�GHP�%RGHQ�LQ�GLH�0LWWH�GHV�.ODVVHQ]LPPHUV�DXV]XOHJHQ��VWHOOHQ� 
6LH�GLH�(QWVFKHLGXQJ�GDU�EHU�DEHU�GHQQRFK�IUHL��'LH�6FK�OHU�VROOHQ�MHW]W�KHUXPJHKHQ�� 
*HEHQ�6LH�HLQLJH�0LQXWHQ�=HLW��GDPLW�GLH�-XJHQGOLFKHQ�QXQ�GLH�%LOGHU�EHWUDFKWHQ�XQG� 
VLFK�GDU�EHU�*HGDQNHQ�PDFKHQ�N|QQHQ��'LH�%LOGHU�VROOHQ�QLFKW�JHJHQVHLWLJ�NRPPHQ� 
WLHUW�ZHUGHQ� 

*HKHQ�6LH�DQVFKOLH�HQG�LP�3OHQXP�DQKDQG�GHU�)ROLH�GLH�Ä$XVZHUWXQJVIUDJHQ�]XP� 
/HEHQVODXI´�GXUFK� 

E��hEXQJ��Ä:DV�PXVV�LFK�NOlUHQ��XP�PHLQH�=LHOH�]X�HUUHLFKHQ´� 
9HUWHLOHQ�6LH�GDV�$UEHLWVEODWW�Ä:DV�PXVV�LFK�NOlUHQ��XP�PHLQH�=LHOH�]X�HUUHLFKHQ"Ý�XQG� 
ODVVHQ�6LH�GHQ�6FK�OHUQ�HWZD���0LQXWHQ�=HLW�]XP�DXVI�OOHQ��:HQQ�6LH�GLH�$XIJDEH�YHU� 
HLQIDFKHQ�ZROOHQ��N|QQHQ�VLFK�GLH�6FK�OHU�DXFK�DXI�GLH�=XNXQIWVYRUVWHOOXQJHQ�]X�HLQHP� 
%HUHLFK��]�%��3DUWQHUVFKDIW��EHVFKUlQNHQ� 
%HVSUHFKHQ�6LH�DQVFKOLH�HQG�PLW�GHQ�6FK�OHUQ�DQKDQG�GHU�)ROLH�GLH�HQWVSUHFKHQGHQ� 
)UDJHQ�GXUFK� 



����8QWHUULFKWVHLQKHLW��/HEHQVTXDOLWlW���=XNXQIWVYRUVWHOOXQJHQ 

�����$EVFKOXVV�EXQJ� 

,Q�GLHVHU�6WXQGH�ZXUGH�YLHO�JHVSURFKHQ��HV�ELHWHW�VLFK�GHVKDOE�HLQH�%HZHJXQJV�EXQJ� 
DQ� 
8P�GHQ�$EVFKOXVV�GHV�/,=$�8QWHUULFKWV�JHE�KUHQG�]X�Z�UGLJHQ��LVW�HUJlQ]HQG�HLQ� 
DXVI�KUOLFKHUHV�5LWXDO�]XU�%LODQ]LHUXQJ�HPSIHKOHQVZHUW��LQ�GDV�GDQQ�DXFK�HLQH�%HZH� 
JXQJV�EXQJ�LQWHJULHUW�ZHUGHQ�NDQQ��'LHVHV�9HUIDKUHQ�KHL�W�Ä6NDOLHUXQJV�$XIVWHOOXQJ´� 
XQG�LVW�RKQH�YLHO�$XIZDQG�HLQVHW]EDU�� 
6W�KOH�XQG�7LVFKH��ZHUGHQ�DQ�GHQ�5DQG�JHUlXPW�XP�5DXP�I�U�%HZHJXQJ�]X�JHZLQ� 
QHQ��4XHU�GXUFK�GHQ��5DXP��GH¿QLHUW�GHU�/HKUHU�HLQH�LPDJLQlUH�/LQLH�YRQ�:DQG�]X� 
:DQG��'LH�/LQLH�V\PEROLVLHUW�GLH�9HUELQGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�3ROHQ�ÄWULIIW�DEVROXW� 
]X´��XQG�ÄWULIIW��EHUKDXSW�QLFKW�]X �́ 
'HU�/HKUHU�KDW�VLFK�LP�9RUIHOG�HLQLJH�6WDWHPHQWV�]XP�/,=$�8QWHUULFKW��EHUOHJW��]��%�� 
Ä,FK�P|FKWH�VR�HWZDV�ZLH�/,=$�8QWHUULFKW�ZLHGHU�KDEHQ´�RGHU�Ä:HQQ�LFK�DQ�GHQ�/,=$� 
��8QWHUULFKW�]XU�FNGHQNH��I�KOH�LFK�PLFK�JHVWlUNW �́�'LHVH�6WDWHPHQWV�VWHOOW�GHU�/HKUHU� 
LQ�GHQ�5DXP��'LH�6FK�OHU�VROOHQ�VLFK�GDQQ�EHL�GHQ�ZHFKVHOQGHQ�6WDWHPHQWV�MHZHLOV�VR� 
DXIVWHOOHQ��GDVV�LKUH�3RVLWLRQ�DXI�GHU�LPDJLQlUHQ�/LQLH�DXVGU�FNW��LQ�ZHOFKHP�0D��VLH� 
GHP�MHZHLOLJHQ�Ä/HKUHU�6WDWHPHQW´�]XVWLPPHQ��:lKUHQG�GLHVHU�6NDOLHUXQJV�$XIVWHO� 
OXQJ�VLQG�ZHUWHQGH�.RPPHQWDUH�GHU�6FK�OHU��EHUHLQDQGHU�QLFKW�JHVWDWWHW��+DOWXQJ�GHU� 
$FKWVDPNHLW�� 

'HU�/HKUHU�QHQQW�VHLQ�HUVWHV�6WDWHPHQW�XQG�IRUGHUW�GLH�-XJHQGOLFKHQ�DXI��VLFK�DQ�GHQ� 
3ODW]�]X�VWHOOHQ��GHU�LKUH�GLHVEH]�JOLFKH�0HLQXQJ�ZLHGHUJLEW��:HQQ�VLFK�DOOH�6FK�OHU� 
KLQJHVWHOOW�KDEHQ��NDQQ�HLQH�,QWHUYLHZ�3KDVH�HLQJHVFKDOWHW�ZHUGHQ� 
'D]X�VSLHOW�GHU�/HKUHU�Ä5HSRUWHU´�XQG�ELWWHW�PLW�HLQHP�EHOLHELJHQ�*HJHQVWDQG�DOV� 
LPDJLQlUHP�0LNURSKRQ�LQ�GHU�+DQG�EHOLHELJH�6FK�OHU�LQ�GHU�5HLKH�XP�LKUH��VHKU�NXU]H�� 
6WHOOXQJQDKPH��]��%��Ä:LH�VLHKVW�GX�LP�5�FNEOLFN�GHQ�/,=$�8QWHUULFKW"´� 
8P�HLQ�$XVVDJHVSHNWUXP�]X��HUUHLFKHQ��EHZHJW�VLFK�GHU�Ä5HSRUWHU´�]ZLVFKHQ�GHQ� 
3ROHQ�XQG�KROW�XQWHUVFKLHGOLFKH�0HLQXQJVlX�HUXQJHQ�HLQ��QLFKW�PHKU�DOV���SUR�6WDWH� 
PHQW����'LH�/HKUHU�6WDWHPHQWV�XQG�GLH�,QWHUYLHZ�)UDJHQ�VROOWHQ�LQ�HLQHP�JHZLVVHQ� 
7HPSR�HUIROJHQ�XQG�NHLQHQ�Ä/HHUODXI´�HQWVWHKHQ�ODVVHQ��XP�GLH�'\QDPLN�LQ�GHU� 
*UXSSH�]X�XQWHUVW�W]HQ� 

9RUVFKOlJH�I�U�ZHLWHUH�6WDWHPHQWV� 
Ä,P�/,=$�8QWHUULFKW�KDEH�LFK�VHKU�YLHO�1HXHV�JHOHUQW�́  
Ä'LH�hEXQJHQ�XQG�5ROOHQVSLHOH�KDEHQ�PLU�YLHO�JHEUDFKW�́  
Ä,FK�KDEH�PLFK�PLW�PHLQHQ�0LWVFK�OHULQQHQ�XQG�0LWVFK�OHUQ�JXW�DXVWDXVFKHQ�N|QQHQ�́  
Ä'DV�.ODVVHQNOLPD�KDW�VLFK�GXUFK�/,=$�YHUEHVVHUW�́  
Ä(V�LVW�HLQ�9HUWUDXHQVYHUKlOWQLV�]ZLVFKHQ�.ODVVH�XQG�/,=$�/HKUHUQ�HQWVWDQGHQ�́  
� 
=XP�$EVFKOXVV�G�UIHQ�VLFK�DOOH�DOV�=HLFKHQ�GHU�:HUWVFKlW]XQJ�I�U�GLH�JHPHLQVDPH� 
$UEHLW�JHJHQVHLWLJ�DSSODXGLHUHQ� 
$OWHUQDWLY�NDQQ�GHU�/HKUHU�HLQH�$UW�Ä=HUWL¿NDW´�YHUWHLOHQ��DXI�GHP�GLH�7HLOQDKPH�DQ�HL� 
QHP�ODQJIULVWLJHQ�/HEHQVNRPSHWHQ]WUDLQLQJ�EHVWlWLJW�ZLUG�XQG�HLQLJH�,QKDOWH�JHQDQQW� 
ZHUGHQ� 
Ä,QKDOWH�GHV�7UDLQLQJV�ZDUHQ�X��D����6WlUNXQJ�GHV�6HOEVWZHUWJHI�KOV��UHDOLVWLVFKHV� 
6HOEVWELOG��.RPPXQLNDWLRQVIlKLJNHLW��7HDPIlKLJNHLW��6HOEVWUHÀH[LRQ��:LGHUVWDQG�JHJHQ� 
*UXSSHQGUXFN��3UREOHPO|VHIHUWLJNHLWHQ �́�(V�LVW�VFK|Q��ZHQQ�GDV�=HUWL¿NDW�GDV�6FKXO� 
/RJR�XQG�GLH�8QWHUVFKULIW�YRQ�6FKXOOHLWHU�XQG�/,=$�/HKUHU�HQWKlOW� 

��� 

�����6WHOOHQ�GHU�+DXVDXIJDEH�HQWIlOOW� 



����8QWHUULFKWVHLQKHLW��/HEHQVTXDOLWlW���=XNXQIWYRUVWHOOXQJHQ 

.RSLHUYRUODJH %HUHLFKH�I�U�GLH�/HEHQVODXI���&ROODJH� 
)ROLH 

� ����$XVELOGXQJ�XQG�%HUXIVWlWLJNHLW 

� ����3DUWQHUVFKDIW�)DPLOLHQJU�QGXQJ 

� ����.LQGHUHU]LHKXQJ 

� ����)UHL]HLW 

$XVZHUWXQJVIUDJHQ�]XP�Ä/HEHQVODXIÝ� 

� �� :R�¿HO�GLU�GLH�'DUVWHOOXQJ�GHLQHV�� � � � 
� � N�QIWLJHQ�/HEHQV�OHLFKW"� 

� �� :DUXP" 

� �� :DV�LVW�GLU�VFKZHU�JHIDOOHQ"�:DUXP" 

� �� :HOFKH�(UZDUWXQJHQ�KDVW�GX� 
� � LP�+LQEOLFN�DXI�GHLQH�KHXWLJH�/HEHQVSODQXQJ" 

� �� +lOWVW�GX�GHLQH�/HEHQVSODQXQJ� 
� � DOV�W\SLVFK�I�U�HXUH�*HQHUDWLRQ" 

� 
� �� :HU�N|QQWH�GLU�EHL�GHU�(UI�OOXQJ�KHOIHQ��� � 
� � GLFK�XQWHUVW�W]HQ" 

��� 



��.RSLHUYRUODJH

����8QWHUULFKWVHLQKHLW��/HEHQVTXDOLWlW���=XNXQIWYRUVWHOOXQJHQ 

)UDJHERJHQ 

:DV�PXVV�LFK�NOlUHQ�� .RSLHUYRUODJH 

XP�PHLQH�=LHOH�]X�HUUHLFKHQ" )ROLH 

���:DV�LVW�PHLQ�=LHO"
 

���:DV�NDQQ�LFK�VFKRQ��XP�PHLQ�=LHO�]X�HUUHLFKHQ"
 

�
 

���:DV�EUDXFKH�LFK�QRFK��XP�PHLQ�=LHO�]X�HUUHLFKHQ"
 

���:HU�N|QQWH�PLFK�ZREHL�XQWHUVW�W]HQ"
 

�
 

�����:DV�NDQQ�LFK�WXQ��ZHQQ�LFK�HLQ�=LHO�QLFKW�HUUHLFKH���� �� 
������]��%��%HZHUEXQJVDEOHKQXQJ�" 

���:DV�EUDXFKH�LFK��XP�)UXVWUDWLRQHQ��EHU�QLFKW� 
����HUUHLFKWH�=LHOH�]X�YHUGDXHQ" 

��� 



��� 



$QKDQJ����.OHLQJUXSSHQELOGXQJ 

��$QKDQJ
 

�� 
���	�9RUVFKOlJH�]XU�.OHLQJUXSSHQELOGXQJ 
�J�QVWLJ��YRUEHUHLWHWH�0DWHULDOLHQ�LQ�HLQHU�.LVWH� 

��.lUWFKHQ�RGHU�2EMHNWH�]LHKHQ� 
��'D]X�P�VVHQ�6LH�.DUWHLNlUWFKHQ�PLW�%HJULIIHQ�DXV�YHUVFKLHGHQHQ�7KHPHQEHUHLFKHQ����������
���]��%��)U�FKWH��7LHUH��YRUEHUHLWHQ��(V�VROOWHQ�VR�YLHOH�7KHPHQVRUWHQ�VHLQ�ZLH�*UXS��� � 
��SHQ�JHELOGHW�ZHUGHQ��'LH�6FK�OHU�¿QGHQ�]X�HLQHU�*UXSSH��LQGHP�VLH�HLQH�.DUWH�DXV�� � 
��HLQHU�JUR�HQ�6FKDFKWHO�]LHKHQ��9DULDQWH��4XDUWHWWNDUWHQ�]LHKHQ�ODVVHQ� 

��9HUVFKLHGHQH�%LOGSRVWNDUWHQ�LQ�GUHL��YLHU��RGHU�I�QI�3X]]OH�7HLOH�]HUVFKQHLGHQ��MH�� � 
��QDFKGHP��ZLH�GLH�*UXSSHQJU|�H�VHLQ�VROO��XQG�YHUGHFNW�DXVJHEHQ��6FK�OHU�VXFKHQ�LP���
��+HUXPJHKHQ�GLH�SDVVHQGHQ�3X]]OH�3DUWQHU� 

��6PDUWLHV��SDVVHQGH�$Q]DKO�YHUVFKLHGHQHU�)DUEHQ�DXVJHEHQ� 

��$Q]DKO�GHU�%XFKVWDEHQ�GHV�1DPHQV�DOV�*UXSSH�YHUZHQGHQ��]��%����±���%XFKVWDEHQ�� 

��%H]HLFKQXQJHQ�YRQ�7LHUHQ��.DW]H��6FKODQJH��+XQG��)LVFK��.lQJXUX��%lU��.DQLQFKHQ��� � 
��HWF����DXI�.lUWFKHQ�VFKUHLEHQ��MH�7LHUJDWWXQJ�VR�YLHOH�.lUWFKHQ�ZLH�*UXSSHQWHLO� 
��QHKPHU�Q|WLJ�VLQG��L��G��5��9LHUHUJUXSSHQ��EHL�XQJHUDGHQ�=DKOHQ�DXFK�'UHLHUJUXS��� ���������
��SHQ���'LH�*UXSSHQPLWJOLHGHU�¿QGHQ�VLFK��LQGHP�VLH�LP�5DXP�KHUXPJHKHQ�XQG�HQWZH��� 
��GHU�W\SLVFKH�%HZHJXQJHQ�RGHU�GLH�6WLPPH�ÄLKUHV�7LHUHV´��LPLWLHUHQ� 

��)�U�3DUWQHUHLQWHLOXQJ�EHUHLWHQ�6LH�KDOE�VR�YLHOH�EXQWH�6FKQ�UH�YRU�ZLH�GLH�6FK�OHU� 
��]DKO��MHGH�6FKQXU�FD����0HWHU�ODQJ��GHU�/HKUHU�QLPPW�GDV�%�QGHO�DQ�6FKQ�UHQ�LQ�GHU��� 
��0LWWH�LQ�GLH�+DQG�XQG�VWHOOW�VLFK�DXI�HLQHQ�6WXKO��9RQ�EHLGHQ�6HLWHQ�QHKPHQ�GDQQ�GLH��� 
��6FK�OHU�JOHLFK]HLWLJ�MH�HLQ�)DGHQHQGH�DXI��$Q�GHQ�)lGHQ�VROOWH�PDQ�QLFKW�]X�IHVW�]LH����� 
��KHQ��VRQGHUQ�YRUVLFKWLJ�GDV�)DGHQJHZLUU�HQW]HUUHQ��VR�GDVV�VLFK�GLH�3DUWQHU�¿QGHQ�� � 

��� 



�

$QKDQJ����%OLW]OLFKWUXQGH 

� ��$UEHLWVEODWW��%OLW]OLFKWUXQGH 

.RSLHUYRUODJH 

���������.UHX]H�HLQHQ�6DW]DQIDQJ�DQ� 
���������XQG�YHUYROOVWlQGLJH�GHQ�6DW]�LQ�GHQ�/HHU]HLOHQ� 

��� ,FK�KDEH�JHOHUQW��GDVV��� 

��� ,FK�ZDU�VHKU�IURK��GDVV��� 

��� )�U�PLFK�ZDU�GLH�KHXWLJH�/,=$�6WXQGH�Q�W]OLFK��ZHLO��� 

��� 0LU�LVW�NODU�JHZRUGHQ��GDVV��� 

��� ,FK�KDEH�HUIDKUHQ��GDVV��� 

��� ,FK�NDQQ�JXW�JHEUDXFKHQ��GDVV��� 

��� ,FK��� 

��� 



$QKDQJ����(QWVSDQQXQJV�EXQJHQ 

� ��(QWVSDQQXQJV�EXQJHQ 

$OV�6LW]RUGQXQJ�I�U�(QWVSDQQXQJV�EXQJHQ�HLJQHQ�VLFK�$X�HQVWLUQNUHLV�RGHU�KHUN|PP� 
OLFKH�)URQWDO�6LW]RUGQXQJ��XP�GLUHNWHQ�%OLFNNRQWDNW�]X�YHUKLQGHUQ�� 
(UPXWLJHQ�6LH�GLH�6FK�OHU�GD]X�GLH�$XJHQ�]X�VFKOLH�HQ�RGHU�LKUHQ�%OLFN�ÄQDFK�LQQHQ´� 
]X�ULFKWHQ��$FKWHQ�6LH�GDUDXI��GDVV�HV�LQ�GHU�.ODVVH�ZLUNOLFK�UXKLJ�LVW��.HLQ�6FK�OHU�GDUI� 
JH]ZXQJHQ�ZHUGHQ��GLH�(QWVSDQQXQJV�EXQJ�PLW�]X�PDFKHQ��DEHU�ELWWHQ�6LH�GDUXP�� 
GDVV�VLFK�MHGHU�UXKLJ�YHUKlOW�XQG�DQGHUH�QLFKW�VW|UW��RGHU�EHREDFKWHW��� 
:LFKWLJ��:HQQ�6LH�VHOEVW�DQJHVSDQQW�VLQG��VROOWHQ�6LH�NHLQH�(QWVSDQQXQJV�EXQJ�DQ� 
OHLWHQ��VRQGHUQ�JJI��HLQH�%HZHJXQJV�EXQJ� 
*HEHQ�6LH�GHQ�6FK�OHUQ�YRU�%HJLQQ�GHU�hEXQJ�+LQZHLVH�]XU�6LW]KDOWXQJ��DXIUHFKW�� 
ZHJHQ�IUHLHU�$WPXQJ��NHLQ�=XVDPPHQNDXHUQ�RGHU�Ä/�PPHOQ �́�NHLQH��EHUNUHX]WHQ� 
$UPH�XQG�%HLQH��)X�VRKOHQ�ÀDFK�DXI�GHP�%RGHQ��Ä0HGLWDWLRQVKDOWXQJ´��XQG�]XU� 
$WPXQJ��$WHP�IUHL�VWU|PHQ�ODVVHQ��(LQDWPHQ�ODXWORV�GXUFK�GLH�1DVH��$XVDWPHQ�ODXW� 
ORV�GXUFK�GHQ�OHLFKW�JH|IIQHWHQ�0XQG���-HGHU�VROOWH�YHUVXFKHQ��VHLQHQ�HLJHQHQ�UXKLJHQ� 
$WHPUK\WKPXV�EHL]XEHKDOWHQ� 

:HLVHQ�6LH�GLH�6FK�OHU�YRU�%HJLQQ�GHU�hEXQJ�GDUDXIKLQ��GDVV�HV�ZlKUHQG�HLQHU�(QW���� � 
VSDQQXQJV�EXQJ�X��8��]X�.|USHUUHDNWLRQHQ�ZLH�]��%��+LW]H��RGHU�.lOWHJHI�KOHQ�RGHU�� � 
%DXFKJXUJHOQ�NRPPW��0DQFKH�GLHVHU�.|USHUZDKUQHKPXQJHQ�N|QQHQ�I�U�8QJH�EWH�� ���
XQDQJHQHKP�RGHU�SHLQOLFK�VHLQ��VLQG�DEHU�JDQ]�QDW�UOLFK��)DOOV�HLQ�6FK�OHU�YRQ�lKQ� 
OLFKHQ�.|USHUUHDNWLRQHQ�EHULFKWHW��VROOWHQ�6LH�GHXWOLFK�PDFKHQ��GDVV�GLHVH�QLFKW��� � 
VFKOLPP�VLQG�XQG�JDU�QLFKW�VR�VHOWHQ�EHL�(QWVSDQQXQJV�EXQJHQ�DXIWUHWHQ�� 
(EHQVR�QDW�UOLFK�LVW�HV��ZHQQ�PDQFKH�-XJHQGOLFKH�ODFKHQ�P�VVHQ��6LH�HQWODVWHQ�GLH��� � 
6LWXDWLRQ��XQG�YHUN�U]HQ�GLH�3KDVH�GHV�.LFKHUQV���ZHQQ�6LH�ÄHUODXEHQ �́�GDVV�PDQ� 
OHLVH�ODFKHQ�GDUI�XQG�HV�QLFKW�XQWHUGU�FNHQ�PXVV��)DOOV�HLQ�6FK�OHU�VLFK�XQZRKO�I�KOW���� 
VROO�HU�VFKZHLJHQG�HLQHQ�$UP�KHEHQ��6LH�N|QQHQ�VLFK�GDQQ�XQDXIIlOOLJ�XP�LKQ�N�P� 
PHUQ�� 
*�QVWLJ�ZlUH�HV��GLH�(QWVSDQQXQJV�EXQJHQ�]XQlFKVW�LP�7HDPWHDFKLQJ�GXUFK]XI�KUHQ� 
1DFK�$EVFKOXVV�GHU�hEXQJ�LVW�HLQ�5lNHOQ�XQG�6WUHFNHQ�GHU�*OLHGPD�HQ�LP�6LW]HQ�Q|WLJ� 
XP�JJI��GHQ�.UHLVODXI�ZLHGHU�DQ]XNXUEHOQ�� 
.HLQ�6FK�OHU�GDUI�XQPLWWHOEDU�QDFK�GHU�hEXQJ�DXIVWHKHQ� 
/HVHQ�6LH�LQ�HLQHP�DQJHPHVVHQHQ�7HPSR�XQG�PLW�DQJHQHKPHU�JOHLFKPl�LJHU�6WLPPH� 
GLH�7H[WYRUJDEH�YRU��YRUKHU�DXVSURELHUHQ��� 
+DOWHQ�6LH�ELWWH�GLH�GXUFK�GLH�*HGDQNHQVWULFKH�JHNHQQ]HLFKQHWHQ�3DXVHQ�LP�7H[W�HLQ����� 
XQG�]ZDU�SUR�*HGDQNHQVWULFK�FD��HLQH�6HNXQGH� 

��� 



$QKDQJ����(QWVSDQQXQJV�EXQJHQ 

��7H[WYRUVFKODJ�]XU�SURJUHVVLYHQ�0XVNHOHQWVSDQQXQJ� 
��DOV�3KDQWDVLHUHLVH�����±���0LQ�� 

Ä6HW]W�HXFK�DXIUHFKW��DEHU�HQWVSDQQW�DXI�HXUH�6W�KOH��� 
'LH�)��H�VWHKHQ�PLW�GHQ�JDQ]HQ�6RKOHQ�DP�%RGHQ� 
'LH�+DQGJHOHQNH�UXKHQ�DXI�GHQ�2EHUVFKHQNHOQ� 
'LH�$XJHQ�VLQG�JHVFKORVVHQ� 
:lKUHQG�LKU�VR�HLQH�EHTXHPH�6WHOOXQJ�¿QGHW��N|QQW�LKU�DOOH�*HUlXVFKH�LP�5DXP�ZDKU� 
QHKPHQ�������PHLQH�6WLPPH�������HXUHQ�$WHP�EHLP�(LQ��XQG�$XVVWU|PHQ������������ 
,KU�N|QQW�VS�UHQ��PLW�ZHOFKHQ�.|USHUVWHOOHQ�LKU�JXW�DXI�GHP�6WXKO�VLW]W������� 
,KU�VS�UW�HXUH�)HUVHQ�DXI�GHP�%RGHQ�������� 
HXUH�:DGHQ������� 
ZLH�VLFKHU�HXHU�.|USHU�DXI�GHP�6WXKO�UXKW������ 

XQG�ZLH�GHU�%UXVWNRUE�VLFK�ZHLWHW�EHLP�(LQDWPHQ�������������� 
,KU�VS�UW��ZLH�HXUH�8QWHUDUPH�XQG�+lQGH�DXI�GHQ�2EHUVFKHQNHOQ�OLHJHQ������������� 
XQG�ZlKUHQG�LKU�QRFK�HLQH�:HLOH�EHLP�6S�UHQ�HXUHU�+lQGH�EOHLEW������� 
N|QQW�LKU�HXFK�YRUVWHOOHQ��GDVV�LKU�HXFK�EHL�HLQHU�6KRZ�LP�)HUQVHKHQ�LQ�GHU�0LWWH�GHU� 
%�KQH�EH¿QGHW����������� 
,KU�VHLG�JDQ]�VHOEVWVLFKHU��GHQQ�LKU�VHLG�HLQ�6WDU�LQ�HXUHU�'LV]LSOLQ� 
$XFK�HXUH�.OHLGXQJ�LVW�FRRO�XQG�PDFKW�HXFK�VWDUN�XQG�VLFKHU���������� 
,KU�VFKDXW�GLH�6WXGLRJlVWH�DQ�XQG�GHQ�0RGHUDWRU��GLH�HXFK�]XVFKDXHQ�XQG�HXFK� 
EHZXQGHUQ����������� 
9LHOOHLFKW�VLQG�HV�EHNDQQWH�*HVLFKWHU��0HQVFKHQ��GLH�QXU�HXUHWZHJHQ�JHNRPPHQ�VLQG��� 
������ 
RGHU�8QEHNDQQWH��GLH�VLFK�DXI�HXFK�IUHXHQ���������� 
6WHOOW�HXFK�QXQ�YRU��LKU�VWHKW�GRUW�YRU�HXUHP�3XEOLNXP�XQG�HLQ�$VVLVWHQW�NOHPPW�HXFK 
HLQHQ�(LVHQVWDE�]ZLVFKHQ�GLH�6FKXOWHUEOlWWHU��GHQ�LKU�EHLP�(UW|QHQ�HLQHV�7XVFKV�GHU� 
0XVLNEDQG�PLW�HXUHU�JUR�HQ�.UDIW�YHUELHJHQ�ZHUGHW�������� 
$XI�GDV�6LJQDO�GHV�0RGHUDWRUV�ÄMHW]W³�ZHUGHW�LKU�GLH�6FKXOWHUEOlWWHU�XQG�GLH�DQJHZLQ� 
NHOWHQ�2EHUDUPH�NUlIWLJ�]XVDPPHQ�GU�FNHQ�������� 
8QG�Ä-HW]W´� 

,KU�VS�UW�GHXWOLFK�GLH�.UDIW��GLH�LKU�DXIZHQGHW���������� 
'HU�6WDE�YHUELHJW�VLFK�PHKU�XQG�PHKU�]X�HLQHP�%RJHQ� 
,KU�VS�UW��ZLH�VLFK�HXUH�0XVNHOQ�DQI�KOHQ��������� 
8QG�ORVODVVHQ� 
'HU�6WDE�ZLUG�YRP�$VVLVWHQWHQ�DXIJHIDQJHQ�XQG�GHP�3XEOLNXP�JH]HLJW�� 
GHU�7XVFK�HUNOLQJW�XQG�GDQQ�EUDXVW�GHU�$SSODXV�GHV�3XEOLNXPV�DXI���������� 
XQG�PLW�LKP�N|QQW�LKU�GDV�]XQHKPHQG�ZRKOLJH�*HI�KO�VS�UHQ�� 
GDV�VLFK�QXQ�LQ�HXUHQ�0XVNHOQ�EHPHUNEDU�PDFKW����������� 

'HU�$VVLVWHQW�UlXPW�GHQ�(LVHQERJHQ�EHLVHLWH 
XQG�LKU�OHJW�HXFK�LQ�HXUHU�9RUVWHOOXQJ�DXI�GHQ�5�FNHQ�� 
*OHLFK�ZLUG�GHU�$VVLVWHQW�HLQHQ�HLQDUPLJHQ�+DQGVWDQG�DXI�HXUHP�%DXFK�PDFKHQ�� 
'D]X�P�VVW�LKU�HXUHQ�%DXFK�XQG�HXUHQ�3R�JDQ]�KDUW�DQVSDQQHQ� 
'LH�%DQG�VSLHOW�LKUHQ�7XVFK�XQG�LKU�VSDQQW 
MHW]W�DQ��������� 
VS�UW�GLH�6SDQQXQJ�����VS�UW�HXUH�KDUWHQ�0XVNHOQ����������� 
'HU�$VVLVWHQW�NRPPW�ZLHGHU�DXI�GLH�)��H� 
XQG�LKU�N|QQW�ORVODVVHQ� 

(UQHXW�HUNOLQJW�GLH�0XVLN� 
XQG�GDV�VWU|PHQGH�*HI�KO�GHU�(UOHLFKWHUXQJ�EHJLQQW 
HXUH�0XVNHOQ�JDQ]�DXV]XI�OOHQ���������� 
8QG�PLW�GHP�*HI�KO�GHU�=XIULHGHQKHLW��EHU�HXUH�/HLVWXQJ�� 
EHJOHLWHW�YRP�$SSODXV�GHU�6WXGLRJlVWH�XQG�GHV�0RGHUDWRUV 

��� 
�DQJHOHKQW�DQ��$2.�0HGLHQSDNHW���������6XFKW�KDW�YLHOH�8UVDFKHQ��$ONRKRO�XQG�0HGLNDPHQWH�������� 
��5HPDJHQ��/HLS]LJ��$2. 



$QKDQJ����(QWVSDQQXQJV�EXQJHQ 

ZLQNW�LKU�LKQHQ�VWUDKOHQG�]X������� 
XQG�YHUDEVFKLHGHW�HXFK�VR�YRQ�LKQHQ������� 
XQG�NRPPW�ZLHGHU�JDQ]�QDFK�KLHU�]XU�FN�́  

��7H[WYRUVFKODJ�]XU�SURJUHVVLYHQ�0XVNHOHQWVSDQQXQJ�� 

��RKQH�3KDQWDVLHUHLVH� 

Ä6HW]W�HXFK�DXIUHFKW��DEHU�HQWVSDQQW�DXI�HXUH�6W�KOH� 
'LH�)��H�VWHKHQ�PLW�GHQ�JDQ]HQ�6RKOHQ�DP�%RGHQ� 
'LH�+DQGJHOHQNH�UXKHQ�DXI�GHQ�2EHUVFKHQNHOQ� 
'LH�$XJHQ�VLQG�JHVFKORVVHQ� 
:lKUHQG�LKU�VR�HLQH�EHTXHPH�6WHOOXQJ�¿QGHW�� 
N|QQW�LKU�DOOH�*HUlXVFKH�LP�5DXP�ZDKUQHKPHQ������� 
PHLQH�6WLPPH������� 
HXUHQ�$WHP�EHLP�(LQ��XQG�$XVVWU|PHQ������������ 
,KU�N|QQW�VS�UHQ��PLW�ZHOFKHQ�.|USHUVWHOOHQ�LKU�JXW�DXI�GHP�6WXKO�VLW]W������� 
,KU�VS�UW�HXUH�)HUVHQ�DXI�GHP�%RGHQ������� 
HXUH�:DGHQ������ 
ZLH�VLFKHU�HXHU�.|USHU�DXI�GHP�6WXKO�UXKW������ 
XQG�ZLH�GHU�%UXVWNRUE�VLFK�ZHLWHW�EHLP�(LQDWPHQ����������� 
,KU�VS�UW��ZLH�HXUH�8QWHUDUPH�XQG�+lQGH�DXI�GHQ�2EHUVFKHQNHOQ�OLHJHQ������� 

%DOOW�QXQ�HXUH�+lQGH�IHVW�]XU�)DXVW� 
%HXJW�GLH�8QWHUDUPH�QDFK�REHQ� 
XQG�SUHVVW�GLH�JHEDOOWHQ�)lXVWH�JHJHQ�GHQ�%UXVWNRUE������� 
(XHU�$WHP�ÀLH�W�JDQ]�UXKLJ� 
XQG�LKU�DWPHW�LQ�HXUHP�5K\WKPXV�ZHLWHU� 
6S�UW��ZLH�HV�VLFK�DQI�KOW� 
8QG�ORVODVVHQ������������ 

'LH�$UPH�OLHJHQ�ZLHGHU�DXI�GHQ�2EHUVFKHQNHOQ� 
,KU�N|QQW�GLH�(QWVSDQQXQJ�LQ�HXUHQ�$UPHQ�ZDKUQHKPHQ��������� 

+HEW�MHW]W�HXUH�%HLQH�VR�YRP�%RGHQ�DE��GDVV�VLH�IDVW�JHVWUHFNW�VLQG� 
1XQ�]LHKW�GLH�=HKHQVSLW]HQ�]XP�.|USHU�KLQ� 
VR�GDVV�LKU��EHUDOO�LQ�GHQ�%HLQHQ�GHXWOLFK�GLH�6SDQQXQJ�VS�UW������� 
+DOWHW�GLH�6SDQQXQJ�QRFK�HWZDV� 
$WPHW�GDEHL�UXKLJ�ZHLWHU��(LQ�XQG�DXV� 
6WHOOW�GLH�%HLQH�DXI�GHQ�%RGHQ�DE� 
8QG�ORVODVVHQ�������������� 

6SDQQW�QXQ�%DXFK�XQG�*HVl�PXVNHOQ�JDQ]�IHVW�DQ��������� 
,KU�DWPHW�GDEHL�UXKLJ�HLQ�XQG�DXV� 
+DOWHW�GLH�6SDQQXQJ� 
8QG�ORVODVVHQ�������������� 

=LHKW�GLH�6FKXOWHUQ�P|JOLFKVW�KRFK 
XQG�SUHVVW�HXUH�6FKXOWHUEOlWWHU�HQJ�DQHLQDQGHU����������� 
(XHU�$WHP�ÀLH�W�UXKLJ� 
,KU�N|QQW�GLH�$QVSDQQXQJ�LQ�HXUHQ�6FKXOWHUQ�VS�UHQ� 
8QG�ORVODVVHQ�������������� 

5XQ]HOW�HXUH�6WLUQ� 
3UHVVW�GLH�2EHU��XQG�8QWHUNLHIHU�IHVW�]XVDPPHQ 
XQG�GLH�$XJHQ�IHVW�]X� 

��� 
�DQJHOHKQW�DQ��$2.�%XQGHVYHUEDQG��+UVJ�����������6XFKW�KDW�YLHOH�8UVDFKHQ��/HKUHUKDQGEXFK������������
�5HPDJHQ�	�/HLS]LJ��$2.� 



$QKDQJ����(QWVSDQQXQJV�EXQJHQ 

=LHKW�GLH�1DVH�NUDXV���������� 
'HU�$WHP�ÀLH�W�UXKLJ�ZHLWHU��(LQ�XQG�DXV� 
8QG�ORVODVVHQ�������������� 

.RPPW�QXQ�ZLHGHU�PLW�HXUHP�%HZXVVWVHLQ�KLHUKHU�]XU�FN��/DVVW�HXFK�DXI�GHQ�6WXKO� 
VLQNHQ�XQG�OHKQW�HXFK�VR�DQ��GDVV�LKU�HV�EHTXHP�KDEW������������ 
*HQLH�W�GDV�DQJHQHKPH�*HI�KO��GDV�VLFK�LP�JDQ]HQ�.|USHU�DXVGHKQW����������������� 
6WUHFNW�XQG�GHKQW�HXFK�QXQ��EHZHJW�$UPH�XQG�%HLQH��6FKDXW�HXFK�LP�5DXP�XP�́ � 
������� 

��7H[WYRUVFKODJ��.XU]HQWVSDQQXQJ�LP�6LW]HQ�� 

� 
��6WHOOHQ�6LH�VLFK�EHLP�9RUOHVHQ�JDQ]�DXI�5XKH�HLQ��,KUH�6WLPPH�LVW�UXKLJ��ODQJVDP�XQG����
��VDQIW��6SUHFKHQ�6LH�PLW�,KUHU�Ä6FKRQVWLPPH �́�+DOWHQ�6LH�ELWWH�GLH�GXUFK�GLH� 
��*HGDQNHQVWULFKH�JHNHQQ]HLFKQHWHQ�3DXVHQ�HLQ� 
� 
� 
6HW]H�GLFK�ELWWH�JHUDGH�DXI�GHLQHQ�6WXKO������� 
GLH�)��H�VWHKHQ�IHVW�DXI�GHP�%RGHQ� 
GLH�+lQGH�OLHJHQ�UXKLJ�DXI�GHQ�2EHUVFKHQNHOQ������� 

1XQ�VWHOO�GLU�YRU��GX�KDVW�PLWWHQ�DXI�GHLQHP�.RSI�HLQHQ�)DGHQ� 
DQ�GHP�LFK�MHW]W�]LHKH��VR�GDVV�GHLQ�.|USHU�XQG�GHLQ�.RSI�JDQ]�DXIUHFKW�ZHUGHQ������� 
1XQ�ODVVH�LFK�GHQ�)DGHQ�ZLHGHU�ORV�XQG�GX�QLPPVW�HLQ�ZHQLJ�YRQ�GHU�6SDQQXQJ�DXV� 
GHLQHU�+DOWXQJ��EOHLEVW�DEHU�GRFK�DXIUHFKW�VLW]HQ� 
6R�NDQQVW�GX�HV�MHW]W�HLQ�:HLOFKHQ�JXW�DXVKDOWHQ� 
'X�DWPHVW�JDQ]�UXKLJ�XQG�JOHLFKPl�LJ��'DV�$XVDWPHQ�GDXHUW�HWZDV�OlQJHU 
DOV�GDV�(LQDWPHQ������� 
'X�ZLUVW�JDQ]�UXKLJ������'X�DWPHVW�UXKLJ�XQG�JOHLFKPl�LJ������� 
�QRFKPDOV�ZLHGHUKROHQ� 

*HKH�QXQ�LQ�GHLQHQ�*HGDQNHQ�]X�GHLQHQ�)��HQ�XQG�VS�UH� 
ZLH�VLH�IHVW�XQG�VLFKHU�DXI�GHP�%RGHQ�VWHKHQ� 
'HLQH�)��H�VWHKHQ�IHVW�XQG�VLFKHU�DXI�GHP�%RGHQ������� 
�QRFKPDOV�ZLHGHUKROHQ� 

:DQGHUH�LQ�*HGDQNHQ�QDFK�REHQ�XQG�I�KOH��ZLH�GX�DXI�GHP�6WXKO�VLW]W� 
ZR�GHLQH�2EHUVFKHQNHO�XQG�GHLQ�3R�GHQ�6WXKO�EHU�KUHQ� 
6S�UH��ZLH�GX�YRP�6WXKO�JHWUDJHQ�ZLUVW�� 
'X�VLW]W�UXKLJ�XQG�VLFKHU�DXI�GHP�6WXKO�������� 
�QRFKPDOV�ZLHGHUKROHQ� 

1XQ�GHQNH�DQ�GHLQH�+lQGH�� 
)�KOH��ZLH�VLH�ORFNHU�XQG�HQWVSDQQW�DXI�GHLQHQ�.QLHQ�OLHJHQ� 
'LH�+lQGH�OLHJHQ�UXKLJ�XQG�VLFKHU�DXI�GHQ�.QLHQ������� 
�PHKUPDOV�ZLHGHUKROHQ� 

8QG�QXQ�ODVV�GLH�(QWVSDQQXQJ�LQ�GHLQHQ�JDQ]HQ�.|USHU�ÀLH�HQ� 
'X�I�KOVW�GLFK�UXKLJ�XQG�VLFKHU�XQG�ELVW�JDQ]�HQWVSDQQW������� 
�PHKUPDOV�ZLHGHUKROHQ� 

:HQQ�LFK�QXQ�JOHLFK�YRQ���ELV���U�FNZlUWV�]lKOH��VFKOLH�H�GHLQH�+lQGH�]X�)lXVWHQ�� 
UHFNH�XQG�VWUHFNH�GLFK�XQG�|IIQH�GLH�$XJHQ�́  

��� 
�HQWQRPPHQ�DXV��$�KDXHU��%XURZ�	�+DQHZLQNHO��������� 
�)LW�XQG�VWDUN�I�UV�/HEHQ�����XQG����6FKXOMDKU��3HUV|QOLFKNHLWVI|UGHUXQJ�]XU�3UlYHQWLRQ�YRQ 
�$JJUHVVLRQ��6WUHVV�XQG�6XFKW��/HLS]LJ��.OHWW� 



$QKDQJ����(QWVSDQQXQJV�EXQJ 

��7H[WYRUVFKODJ��7UDXPUHLVH�]XP�6DQGVWUDQG�� 

6WHOOHQ�6LH�VLFK�EHLP�9RUOHVHQ�JDQ]�DXI�5XKH�HLQ��,KUH�6WLPPH�LVW�UXKLJ��ODQJVDP�XQG� 
VDQIW��6SUHFKHQ�6LH�PLW�,KUHU�Ä6FKRQVWLPPH �́�+DOWHQ�6LH�ELWWH�GLH�GXUFK�GLH�*HGDQNHQ� 
VWULFKH�JHNHQQ]HLFKQHWHQ�3DXVHQ�HLQ� 

Ä6HW]W�HXFK�HQWVSDQQW�KLQ��VFKDXW��GDVV�QLFKWV�PHKU�NQHLIW�XQG�GDVV�LKU�JDQ]�UXKLJ� 
VLW]HQ�N|QQW��$WPHW�UXKLJ�HLQ�XQG�DXV��*DQ]�ODQJVDP��:HQQ�LKU�ZROOW��N|QQW�LKU�EHLP� 
=XK|UHQ�HXUH�$XJHQ�VFKOLH�HQ� 
'X�OLHJVW�DQ�HLQHP�6WUDQG������� 
OLHJVW�LP�ZHLFKHQ��]DUWHQ�6DQG������� 
'X�I�KOVW�PLW�GHLQHP�.|USHU�GLHVHQ�ZHLFKHQ��ZDUPHQ�6DQG������ 
DQ�GHLQHU�+DXW��HU�LVW�VR�ZHLFK�XQG�ZDUP������� 

'LH�6RQQH�VFKHLQW������� 
HV�LVW�HLQ�VFK|QHU�6RPPHUWDJ������� 
'X�VS�UVW�GLH�:lUPH�DXI�GHLQHU�+DXW������� 
DXI�GHLQHP�.|USHU���EHUDOO������� 
(V�LVW�HLQ�ZRKOLJHV�*HI�KO��GLHVH�:lUPH�]X�VS�UHQ������� 
'LH�:lUPH�]LHKW�GXUFK�GHLQHQ�.|USHU������� 
5XKH�GXUFKVWU|PW�GLFK������� 

'X�K|UVW�GDV�0HHU��VHLQ�UXKLJHV��JOHLFKPl�LJHV�5DXVFKHQ������� 
GLH�:HOOHQ�JHKHQ�DXI�XQG�DE������� 
'X�VS�UVW�GHLQHQ�$WHP��UXKLJ�XQG�JOHLFKPl�LJ������� 
HLQ�XQG�DXV������HLQ�XQG�DXV������� 
GHU�$WHP�SDVVW�VLFK�GHQ�:HOOHQ�DQ������� 
UXKLJ�XQG�JOHLFKPl�LJ������HLQ�XQG�DXV������HLQ�XQG�DXV������� 
UXKLJ�JHKW�GHLQ�$WHP�������GHQ�:HOOHQ�JOHLFK������� 
'X�ELVW�VFKZHU��ZDUP��UXKLJ�XQG�HQWVSDQQW������� 
(LQ�OHLFKWHU�:LQG�ZHKW��EHU�GHLQH�6WLUQ������� 
'X�I�KOVW�GLFK�ZRKO������� 
GX�ELVW�JDQ]�UXKLJ�XQG�HQWVSDQQW������� 

:HQQ�LKU�GLH�$XJHQ�JHVFKORVVHQ�KDEW��|IIQHW�VLH�ODQJVDP�ZLHGHU��VFKDXW�HXFK�LP�=LP� 
PHU�XP��UlNHOW�HXFK�XQG�NRPPW�ZLHGHU�YRP�6WUDQG�LQV�.ODVVHQ]LPPHU�]XU�FN�́  

��� 
�QDFK�(OVH�0�OOHU���������'X�VS�UVW�XQWHU�GHLQHQ�)��HQ�GDV�*UDV��)UDQNIXUW�D�0���)LVFKHU 



$QKDQJ����%HZHJXQJV�EXQJHQ 

� ���%HZHJXQJV�EXQJHQ 

��0DULRQHWWHQVSLHOHU��������0LQ�� 

� 
(LQ�6FK�OHU�VWHKW�YRU�GHU�.ODVVH�XQG�UXIW�GHQ�0LWVFK�OHUQ�1DPHQ�YRQ�.|USHUWHLOHQ�]X������
'LH�6FK�OHU�UHDJLHUHQ�PLW�HQWVSUHFKHQGHQ�%HZHJXQJHQ�GHU�JHQDQQWHQ�.|USHUWHLOH���� � 
'DV�%HZHJXQJVWHPSR�VROO�ZHFKVHOQ� 
:HQQ�GHP�0DULRQHWWHQVSLHOHU�GLH�,GHHQ�DXVJHKHQ�VROOWHQ��N|QQHQ�6LH�HQWZHGHU�GLH��� � 
hEXQJ�EHHQGHQ�RGHU�HLQHQ�DQGHUHQ�0DULRQHWWHQVSLHOHU�DXVZlKOHQ� 

7H[WYRUVFKODJ�]XP�0DULRQHWWHQVSLHOHU� 

Ä,P�IROJHQGHQ�6SLHO�VHLG�LKU�0DULRQHWWHQSXSSHQ��GLH�VLFK�DXI�.RPPDQGR�GHV�0DULR� 
QHWWHQVSLHOHUV�EHZHJHQ��(LQHU�HXUHU�0LWVFK�OHU�ZLUG�HXFK�QDFKHLQDQGHU�MHZHLOV�GHQ� 
1DPHQ�HLQHV�.|USHUWHLOV�]XUXIHQ��,KU�PDFKW�GDQQ�JHQDX�GLH�%HZHJXQJHQ�PLW�GHP� 
.|USHUWHLO�QDFK��GLH�HXFK�GHU�0DULRQHWWHQVSLHOHU�YRUVSLHOW�́  

��6SRWV�LQ�0RYHPHQW���������0LQ�� 

)�U�GLHVH�hEXQJ�EUDXFKHQ�6LH�YLHO�3ODW]�LP�.ODVVHQ]LPPHU� 

$OOH�JHKHQ�GXUFK�GHQ�5DXP�XQG�YHUVXFKHQ�GLHVHQ�JOHLFKPl�LJ�DXV]XI�OOHQ��RKQH�VLFK�����
]X�EHU�KUHQ��$XI�=XUXI�GHU�6SLHOOHLWXQJ�P�VVHQ�VLH�VLFK�DXI�EHVWLPPWH�:HLVH�EHZH��� ����
JHQ�E]Z��EHVWLPPWH�7lWLJNHLWHQ�GXUFKI�KUHQ��P�GH��PXQWHU��HLOLJ�RGHU�LQ�=HLWOXSH��� � 
JHKHQ��HLQH�/HLWHU��HLQHQ�6WDSHO�7HOOHU��HLQH�*ODVVFKHLEH�RGHU�lKQOLFKHV�WUDJHQ� 
ZLH�$IIHQ��*XPPLPHQVFKHQ��5RERWHU�RGHU�:HVHQ�YRQ�HLQHP�DQGHUHQ�6WHUQ�JHKHQ� 
VR�YLHOH�+lQGH�ZLH�P|JOLFK�VFK�WWHOQ��VLFK�QDFK�DOOHQ�5LFKWXQJHQ�YHUEHXJHQ� 
VLFK�NOHLQ�RGHU�JUR��PDFKHQ�HWF� 

'HP�(U¿QGXQJVUHLFKWXP�VLQG�EHL�GLHVHU�hEXQJ�NHLQH�*UHQ]HQ�JHVHW]W� 
'LH�$QZHLVXQJHQ�N|QQHQ�DXFK�LQ�HLQH�NOHLQH�*HVFKLFKWH�HLQJHEDXW�ZHUGHQ��GLH�]XP� 
%HVSLHO�YRQ�GHU�$QNXQIW�LQ�HLQHU�IUHPGHQ�6WDGW��HLQHP�VHOWVDPHQ��¿NWLYHQ�/DQG�RGHU� 
JDU�HLQHP�IUHPGHQ�3ODQHWHQ�KDQGHOW� 

��6FKDWWHQJHKHQ����������0LQ�� 

(V�ZHUGHQ�3DDUH�JHELOGHW��(LQHU��EHUQLPPW�GLH�5ROOH�GHV�0HQVFKHQ��GHU�DQGHUH�GLH��� ������
5ROOH�GHV�6FKDWWHQV��'HU�6FKDWWHQ�PXVV�QXQ�DOOH�%HZHJXQJHQ��GLH�GHU�0HQVFK� 
DXVI�KUW��P|JOLFKVW�JHQDX�QDFKDKPHQ��$XI�=XUXI�ZHUGHQ�GLH�5ROOHQ�JHWDXVFKW� 
)�KUHQ�6LH�HLQH�hEXQJ�]XU�.OHLQJUXSSHQELOGXQJ�GXUFK� 
/DVVHQ�6LH�GLH�6FK�OHU�QDFK���ELV���0LQXWHQ�GLH�5ROOHQ�WDXVFKHQ� 

��� 



�

$QKDQJ����%HZHJXQJV�EXQJHQ 

��6LW]�%RRJLH�:RRJLH����0LQ�� 

)�U�GLHVH�hEXQJ�LVW�0XVLNEHJOHLWXQJ�XQEHGLQJW�HUIRUGHUOLFK��'LH�.LQGHU�VLW]HQ�DXI��� � 
UHFKW�DXI�LKUHP�6WXKO��%HLGH�)��H�VWHKHQ�IHVW�DXI�GHP�%RGHQ� 
%HL�GLHVHU�hEXQJ�ZLUG�GDV�*HZLFKW�DEZHFKVHOQG�LP�5K\WKPXV�GHU�0XVLN�DXI�GLH� 
UHFKWH�XQG�OLQNH�3REDFNH�YHUODJHUW��RKQH�GDVV�GLH�6FK�OHU�GHQ�6WDQG�GHU�)��H� 
YHUlQGHUQ��%HLP�6WRSSHQ�GHU�0XVLN�VWHKHQ�DOOH�6FK�OHU�DXI�XQG�VHW]HQ�VLFK�ZLHGHU��� � 
KLQ��0DQ�N|QQWH�DXFK�HLQHQ�6WHK�%RRJLH�:RRJLH�GDUDXV�PDFKHQ�PLW�IHW]LJHU�0XVLN� 

��3L]]D�%DFNHQ�����0LQ� 

'LH�6FK�OHU�ELOGHQ�HLQHQ�.UHLV��-HGHU�VWHKW�PLW�GHP�*HVLFKW�]XP�5�FNHQ�GHV�9RUGHU�������
PDQQHV��'LH�6FK�OHU�PDVVLHUHQ�YRUVLFKWLJ�XQG�HLQI�KOVDP�GLH�5�FNHQ��XQG�6FKXOWHU�� � 
SDUWLH�LKUHV�3DUWQHUV�YRU�LKQHQ��'LH�hEXQJ�NDQQ�DXFK�LQ�]ZHL�JHVFKOHFKWVKRPRJHQHQ��� ��
.UHLVHQ�GXUFKJHI�KUW�ZHUGHQ��IDOOV�%HU�KUXQJVlQJVWH�]X�VS�UHQ�VLQG� 

)RUGHUQ�6LH�GLH�6FK�OHU�GHXWOLFK�DXI��VLFK�QLFKW�JHJHQVHLWLJ�ZHK�]X�WXQ�XQG�DFKWHQ�6LH� 
VHOEVW�GDUDXI��GDVV�GLH�hEXQJ�VDQIW�GXUFKJHI�KUW�ZLUG� 

7H[WYRUVFKODJ�]XP�3L]]D�%DFNHQ� 

Ä6WHOOW�HXFK�ELWWH�LP�.UHLV�DXI�XQG�]ZDU�VR��GDVV�MHGHU�DXI�GHQ�5�FNHQ�HLQHV�DQGHUHQ�
 
6FK�OHUV�YRU�LKP�VFKDXW��1XQ�OHJW�GLH�+lQGH�DXI�GLH�6FKXOWHUQ�GHV�0lGFKHQV�RGHU�GHV�
 
-XQJHQ�YRU�HXFK��$FKWHW�GDUDXI��GDVV�LKU�EHLP�IROJHQGHQ�6SLHO�HXUHP�3DUWQHU�HWZDV�
 
*XWHV�WXW�XQG�YHUPHLGHW�MHGH�*UREKHLW��6WHOOW�HXFK�YRU��LKU�Z�UGHW�3L]]D�EDFNHQ��'HU�
 
5�FNHQ�GHV�3DUWQHUV�LVW�GLH�Ä$UEHLWVSODWWH´�RGHU�GDV�%DFNEOHFK��GRUW�EHUHLWHW�LKU�GLH�
 
3L]]D�]X��,KU�VROOW�QXQ�6FKULWW�I�U�6FKULWW�HXUHQ�9RUGHUPDQQ�YRUVLFKWLJ�NQHWHQ�RGHU�
 
PDVVLHUHQ��ZLH�LFK�HV�HXFK�DQVDJH�
 
=XHUVW�P�VVW�LKU�GHQ�7HLJ�NQHWHQ��±
 
.QHWHW�GHQ�5�FNHQ�GHV�9RUGHUPDQQV��VR�GDVV�HV�LKP�JXW�WXW�
 

1XQ�YHUVWUHLFKW�LKU�GHQ�7HLJ�DXI�GHP�%DFNEOHFK�XQG�]LHKW�LKQ�DXVHLQDQGHU���
 
1XQ�YHUVWUHLFKW�LKU�JOHLFKPl�LJ�GLH�7RPDWHQVDXFH�±
 
EHOHJW�GLH�3L]]D�PLW�6DODPLVFKHLEHQ�±
 
GU�FNW�GLH�6FKHLEHQ�DXI�GHQ�7HLJ�±
 
VWUHXW�QXQ�*HZ�U]H�XQG�.lVH�DXI�GHQ�7HLJ�±
 
XQG�VFKLHEW�GLH�3L]]D�LQ�GHQ�2IHQ��DEHU�QLFKW�]X�IHVW�VWR�HQ��́ 
 

9DULDQWH�]XP�$XIZlUPHQ��6FK�OHU�VFKUHLEHQ�PLW�GHQ�)LQJHUQ�DEZHFKVHOQG�DXI�GHQ�
 
5�FNHQ�GHV�3DUWQHUV�HLQ]HOQH�%XFKVWDEHQ�RGHU�:RUWH��GLH�GLHVHU�GDQQ�HUUDWHQ�VROO�
 
�
 

��� 
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� ��(OWHUQDUEHLW 

��9RUVFKODJ�I�U�HLQHQ�(OWHUQEULHI� 
��]XP�(LQVWLHJ�LQ�GDV�/,=$�3URMHNW�LQ�GHU����.ODVVH 

/LHEH�(OWHUQ��OLHEH�(U]LHKXQJVEHUHFKWLJWH� 

I�U�GLH�6FK�OHU�GHU�.ODVVH���%�LVW�LQ�GLHVHP�8QWHUULFKWVMDKU�GLH�'XUFKI�KUXQJ�GHV� 
���7HLOV�GHV�3URMHNWV�/,=$�±�/LHEH�LQ�=HLWHQ�YRQ�$LGV�]XU�$LGV�3UlYHQWLRQ�XQG�6H� 
[XDOHU]LHKXQJ�YRUJHVHKHQ��'LH�8QWHUULFKWVPDWHULDOLHQ�GDI�U�ZXUGHQ�LQ�.RRSHUDWLRQ� 
]ZLVFKHQ�GHP�6WDDWVPLQLVWHULXP�I�U�8QWHUULFKW�XQG�.XOWXV�XQG�GHP�*HVXQGKHLWVPL� 
QLVWHULXP�HQWZLFNHOW��%HLGH�0LQLVWHULHQ�EHI�UZRUWHQ�DXVGU�FNOLFK�GLH�'XUFKI�KUXQJ� 
GHV�&XUULFXOXPV��GHVVHQ�]ZHLWHU�7HLO�LP�QlFKVWHQ�6FKXOMDKU�LQ�GHU����-DKUJDQJVVWX� 
IH�ZHLWHUJHI�KUW�ZLUG��6LH�ZHUGHQ�VLFK�YLHOOHLFKW�IUDJHQ��RE�GLHVHV�7KHPD�VFKRQ�I�U� 
-XJHQGOLFKH�GHU�0LWWHOVWXIH�DQJH]HLJW�LVW��'LH�$QWZRUW�ODXWHW�HLQGHXWLJ�Ä-D �́�'LH�6FKXOH� 
PXVV�LKUH�9HUDQWZRUWXQJ�GHQ�-XJHQGOLFKHQ�JHJHQ�EHU�QLFKW�QXU�GXUFK�9HUPLWWOXQJ� 
YRQ�)DFKZLVVHQ��VRQGHUQ�DXFK�GXUFK�HLQH�JDQ]KHLWOLFKH�(U]LHKXQJ�XQG�)|UGHUXQJ�GHU� 
3HUV|QOLFKNHLW�ZDKUQHKPHQ��,Q�GLHVHP�6LQQ�YHUSÀLFKWHQ�GHU�DOOJHPHLQH�(U]LHKXQJVDXI� 
WUDJ�GHV�6WDDWHV��GDV�%D\HULVFKH�(U]LHKXQJV��XQG�8QWHUULFKWVJHVHW]�XQG�GLH�/HKUSOlQH� 
MHGH�6FKXOH�GD]X�LP�5DKPHQ�YRQ�*HVXQGKHLWVI|UGHUXQJ��:HUWHYHUPLWWOXQJ��)DPLOLHQ�� 
XQG�6H[XDOHU]LHKXQJ�-XJHQGOLFKH�EHL�LKUHU�JHVFKOHFKWVVSH]L¿VFKHQ�5ROOHQ¿QGXQJ�]X� 
XQWHUVW�W]HQ���'HU�DOOJHPHLQH�(U]LHKXQJV��XQG�3UlYHQWLRQVDXIWUDJ�GHU�6FKXOH�PDFKW�HV� 
HUIRUGHUOLFK��GDVV�-XJHQGOLFKHQ�LQ�GHU�6FKXOH�GDV�5�VW]HXJ�YHUPLWWHOW�ZLUG�VLFK�DQJH� 
VLFKWV�YRQ�$LGVJHIDKUHQ�DQJHPHVVHQ�]X�YHUKDOWHQ�� 
,Q�GLHVHP�6FKXOMDKU�ZLUG�HV�LP�5DKPHQ�GHV�/,=$�8QWHUULFKWV��DXVVFKOLH�OLFK�XP�7KH� 
PHQ�ZLH��6HOEVWVLFKHUKHLW��.RPPXQLNDWLRQ��5ROOHQELOGHU��3UREOHPO|VHIlKLJNHLWHQ��8P� 
JDQJ�PLW�bQJVWHQ�XQG�XP�GHQ�YHUDQWZRUWOLFKHQ�8PJDQJ�PLW�VLFK�XQG�DQGHUHQ�JHKHQ��� 
'HU�/,=$�8QWHUULFKW��IROJW�GDPLW�GHP�.RQ]HSW�GHV�Ä/HEHQVNRPSHWHQ]WUDLQLQJV �́��LQ� 
GHP�GLH�6HOEVWNRPSHWHQ]HQ�XQG�VR]LDOH�.RPSHWHQ]HQ�GHU�-XJHQGOLFKHQ�WUDLQLHUW�ZHU� 
GHQ��GDPLW�VLH�]X�YHUDQWZRUWOLFKHQ�3DUWQHUQ�ZHUGHQ�XQG�DXFK�LKUH�%HG�UIQLVVH�DGlTXDW� 
YHUWUHWHQ�N|QQHQ��:LFKWLJ�LVW�KLHU�]��%��DXFK�GLH�)lKLJNHLW��Ä1HLQ´�VDJHQ�]X�N|QQHQ� 
RGHU�VLFK�JJI��QHJDWLYHQ�7UHQGV�]X�YHUZHLJHUQ�� 
:LU�ZHUGHQ�GHPQlFKVW�PLW�GHP�/,=$�8QWHUULFKW�EHJLQQHQ��)DOOV�6LH�1lKHUHV�]X�GHQ� 
,QKDOWHQ�GLHVHV�-DKUHV�HUIDKUHQ�P|FKWHQ��VWHKH�LFK�JHUQ�]X�HLQHP�*HVSUlFK�]XU�9HUI�� 
JXQJ��5HFKW]HLWLJ�YRU�GHP�(LQVWLHJ�LQ�GLH�7KHPHQ��GLH�VLFK�LP�HQJHUHQ�6LQQ�PLW�6H[X� 
DOLWlW�XQG�$LGV�EHIDVVHQ��ZHUGH�LFK�6LH�]X�%HJLQQ�GHV�QlFKVWHQ�6FKXOMDKUHV�]X�HLQHP� 
WKHPDWLVFKHQ�(OWHUQDEHQG�HLQODGHQ��GHQQ�HLQH�JXWH�6H[XDOHU]LHKXQJ�LQ�GHU�6FKXOH�LVW� 
QXU�LQ�=XVDPPHQDUEHLW�PLW�,KQHQ�P|JOLFK� 

0LW�IUHXQGOLFKHQ�*U��HQ 

��� 



$QKDQJ����(OWHUQDUEHLW 

��9RUVFKODJ�I�U�HLQHQ�(OWHUQEULHI�]X�%HJLQQ�GHU����.ODVVH� 
���/,=$�3URMHNW�����7HLO� 

/LHEH�(OWHUQ��OLHEH�(U]LHKXQJVEHUHFKWLJWH� 

PLW�GHQ�6FK�OHUQ�GHU�.ODVVH���%�ZXUGH�LP�OHW]WHQ�6FKXOMDKU�GHU����7HLO�GHV�3URMHNWV� 
/,=$�±�/LHEH�LQ�=HLWHQ�YRQ�$LGV�]XU�$LGV�3UlYHQWLRQ�XQG�6H[XDOHU]LHKXQJ�GXUFK� 
JHI�KUW��:LH�ZLU�,KQHQ�LP�(OWHUQEULHI�YRU�%HJLQQ�GHV�/,=$�8QWHUULFKWV�DQJHN�QGLJW� 
KDEHQ��¿QGHW�]X�%HJLQQ�GHV�]ZHLWHQ�7HLOV��LQ�GHP�GLH�7KHPHQ�6H[XDOLWlW�XQG�$LGV�LP� 
0LWWHOSXQNW�VWHKHQ��HLQH�,QIRUPDWLRQVYHUDQVWDOWXQJ�I�U�6LH�VWDWW� 

'HVKDOE�P|FKWH�LFK�6LH�]X�XQVHUHP��(OWHUQDEHQG�DP�������XP��������8KU�LQ�GLH�6FKXOH�� 
5DXP�������UHFKW�KHU]OLFK�HLQODGHQ� 

%HL�GLHVHU�*HOHJHQKHLW�ZHUGH�LFK�,KQHQ�GLH�I�U�GLH����-DKUJDQJVVWXIH�YRUJHVHKHQHQ� 
8QWHUULFKWVWKHPHQ�XQG��PDWHULDOLHQ�YRUVWHOOHQ� 
:LU�N|QQHQ�GDQQ��EHU�DOOH�LP�=XVDPPHQKDQJ�PLW�GHU�6H[XDOHU]LHKXQJ�DXIWUHWHQGHQ� 
)UDJHQ�XQG�7KHPHQ�VSUHFKHQ�� 

,FK�Z�UGH�PLFK�VHKU�IUHXHQ��ZHQQ�6LH�DQ�XQVHUHP�(OWHUQDEHQG�WHLOQHKPHQ�N|QQWHQ�� 
GD�LFK�HLQHQ�*HGDQNHQDXVWDXVFK�PLW�,KQHQ�YRU�%HJLQQ�GHV�GLHVMlKULJHQ�/,=$�8QWHU� 
ULFKWV�I�U�ZLFKWLJ�KDOWH� 

0LW�IUHXQGOLFKHQ�*U��HQ 

)�U�GDV�.ODVVHQWHDP�� 

��9RUVFKODJ�]XU�*HVWDOWXQJ�HLQHV�(OWHUQDEHQGV�]X�%HJLQQ�GHU����.ODVVH� 
������/,=$�-DKU� 

'LH�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�JOLHGHUW�VLFK�LQ���6FKULWWH� 

��(UVWHU�6FKULWW�� 9RUEHUHLWXQJ�GHU�(OWHUQYHUVDPPOXQJ�XQG�GHV� 
� � � (OWHUQEULHIV 
��=ZHLWHU�6FKULWW�� hEXQJ�*HVSUlFKVUXQGH��EHU�GLH�7KHPHQ� 
� � � Ä6H[XDOLWlW´�XQG�Ä$LGV´ 
��'ULWWHU�6FKULWW�� 9RUVWHOOHQ�GHV�/HKUHUPDQXDOV�Ä/,=$´ 

,P�IROJHQGHQ�$EVFKQLWW�ZHUGHQ�,KQHQ�0|JOLFKNHLWHQ�]XU�*HVWDOWXQJ�HLQHV�(OWHUQDEHQGV� 
YRUJHVWHOOW��:HQQ�GLH�(OWHUQ�YRU�%HJLQQ�GHV�/,=$�8QWHUULFKWV�LQ�GHU����.ODVVH�GXUFK� 
HLQHQ�DXVI�KUOLFKHQ�(OWHUQEULHI��EHU�GDV�3URMHNW�LQIRUPLHUW�ZXUGHQ��JHQ�JW�HV��GHQ� 
(OWHUQDEHQG�DXI�GHQ�%HJLQQ�GHU����-DKUJDQJVVWXIH�]X�OHJHQ��'D�LP�/,=$±3URMHNW�I�U�GLH� 
���.ODVVH�NHLQH�HLQ]LJH�8QWHUULFKWVHLQKHLW�]XP�7KHPD�6H[XDOLWlW�XQG�$LGV�YRUJHVHKHQ� 
LVW�XQG�GLHVHU�7KHPHQEORFN�VLFK�DOV�*DQ]HV�DXI�GDV�]ZHLWH�/,=$�-DKU�NRQ]HQWULHUW��LVW� 
HV�HUVW�]X�GLHVHP�=HLWSXQNW�VLQQYROO��GLH�(OWHUQ�GHWDLOOLHUW��EHU�GLH�%HKDQGOXQJ��GHU� 
7KHPHQEHUHLFKH�6H[XDOLWlW�XQG�$LGV�LQ�GHQ�DQVWHKHQGHQ�8QWHUULFKWVHLQKHLWHQ��8(���� 
±�����]X�LQIRUPLHUHQ�XQG�LKQHQ�*HOHJHQKHLW�]X�JHEHQ��)UDJHQ�]X�VWHOOHQ��(V�LVW�,KQHQ�� 
DEHU�VHOEVWYHUVWlQGOLFK�IUHLJHVWHOOW��GLH�(OWHUQYHUVDPPOXQJ�VFKRQ�IU�KHU�DE]XKDOWHQ� 

��� 



$QKDQJ����(OWHUQDUEHLW 

��(UVWHU�6FKULWW��9RUEHUHLWXQJ�GHU�(OWHUQYHUVDPPOXQJ�XQG�GHV�(OWHUQEULHIV 

(LQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�9RUEHUHLWXQJ�GHU�(OWHUQYHUVDPPOXQJ�LVW�GHU�(OWHUQEULHI� 
E]Z��GDV�(LQODGXQJVVFKUHLEHQ�DQ�GLH�(OWHUQ��V��R����'LHVHV�6FKUHLEHQ�KDW�QLFKW�QXU�GLH� 
)XQNWLRQ��GLH�(OWHUQ��EHU�=HLWSXQNW�XQG�9HUDQVWDOWXQJVRUW�]X�LQIRUPLHUHQ��VRQGHUQ� 
VROO�VLH�DXFK�]XU�7HLOQDKPH�XQG�]XU�0LWDUEHLW�PRWLYLHUHQ��=XU�9RUEHUHLWXQJ�GHV�(OWHUQ� 
DEHQGV�N|QQHQ�6LH�VLFK�ZHJHQ�,QIRUPDWLRQVPDWHULDOLHQ�]X�Ä6H[XDOLWlW´�XQG�Ä$LGV´�DQ� 
IROJHQGH�6WHOOHQ�ZHQGHQ�� 

��*HVXQGKHLWVlPWHU 
��$LGV�%HUDWXQJVVWHOOHQ� 
��$LGV�+LOIHQ 
��/DQGHV]HQWUDOH�I�U�*HVXQGKHLW��/=*��LQ�%D\HUQ 
��.UDQNHQNDVVHQ� 
��%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��%=J$��LQ�.|OQ 

'LH�EHWUHIIHQGHQ�0DWHULDOLHQ�N|QQHQ�6LH�GDQQ�ZlKUHQG�GHU�(OWHUQYHUVDPPOXQJ�LP� 
.ODVVHQUDXP�DXVVWHOOHQ��%HL�GHU�(OWHUQYHUVDPPOXQJ�VROOWH�DXFK�GDV�/HKUHUPDQXDO�]XU� 
(LQVLFKW�EHUHLW�OLHJHQ� 

��=ZHLWHU�6FKULWW��hEXQJ�RGHU�*HVSUlFKVUXQGH�]XP�7KHPD�6H[XDOLWlW�XQG�$LGV 

:HQQ�GLH�(OWHUQ�GHQ�.ODVVHQUDXP�EHWUHWHQ��VROOWHQ�DOOH�0DWHULDOLHQ��GLH�LP�8QWHUULFKW� 
HYHQWXHOO�]XP�(LQVDW]�NRPPHQ��LQ�HLQHP�%HUHLFK�GHV�.ODVVHQUDXPV�DXVJHVWHOOW�VHLQ�� 
'D]X�JHK|UHQ�DXFK�GLH�,QIRUPDWLRQVPDWHULDOLHQ��EHU�Ä6H[XDOLWlW´�XQG�Ä$LGV´��V��R��� 

9DULDQWH�Ä/HEHQVNRPSHWHQ]�5XFNVDFN´ 
1DFK�HLQHU�DOOJHPHLQHQ�%HJU��XQJ�GHU�(OWHUQ�XQG�JHJHEHQHQIDOOV�GHU�9RUVWHOOXQJ�DQ� 
GHUHU�.ROOHJHQ�RGHU�([SHUWHQ�N|QQHQ�6LH�PLW�HLQHU�LQWHUDNWLYHQ�hEXQJ�EHJLQQHQ��LQ�GHU� 
6LH�GLH�(OWHUQ�HLQHQ�¿NWLYHQ�Ä/HEHQVNRPSHWHQ]�5XFNVDFN´�I�U�LKUH�.LQGHU�I�OOHQ�ODVVHQ�� 
6LH�EHUHLWHQ�GD]X�HLQ�3ODNDW�YRU�PLW�HLQHU�VNL]]LHUWHQ�)LJXU��GLH�HLQHQ�ULHVLJHQ�5XFNVDFN� 
DXI�GHP�5�FNHQ�KDW��XQG�KDOWHQ�0RGHUDWLRQVNDUWHQ�XQG�6WLIWH�EHUHLW��=X�%HJLQQ�GHU� 
hEXQJ�VWHOOHQ�6LH�GHQ�(OWHUQ�GLH�)UDJH��ZHOFKH�%HGLQJXQJHQ��9RUDXVVHW]XQJHQ�RGHU� 
)lKLJNHLWHQ�GLHVH�LQ�GHQ�/HEHQVUXFNVDFN�LKUHU�.LQGHU�I�OOHQ�Z�UGHQ��GDPLW�GLHVH�GLH� 
JUR�H�+HUDXVIRUGHUXQJ�/LHEH��6H[XDOLWlW�XQG�3DUWQHUVFKDIW�DGlTXDW�EHZlOWLJHQ�XQG� 
JO�FNOLFK�JHVWDOWHQ�N|QQHQ�� 
%LWWHQ�6LH�GLH�(OWHUQ�LQGLYLGXHOO�MHZHLOV�HLQH�)lKLJNHLW�I�U�GHQ�/HEHQVNRPSHWHQ]�5XFN� 
VDFN�LQ�JUR�HQ�%ORFNOHWWHUQ�DXI�HLQH�.DUWH�]X�VFKUHLEHQ��I�U�MHGH�,GHH�HLQH�QHXH� 
.DUWH���-HGHU�NDQQ�PHKUHUH�.DUWHQ�EHVFKULIWHQ��*HEHQ�6LH�GHQ�(OWHUQ�GDI�U�HWZDV�=HLW�� 
$QVFKOLH�HQG�VWHOOW�MHGHU�(OWHUQWHLO�VHLQH�:�QVFKH�DXI�GHQ�0RGHUDWLRQVNDUWHQ�LQ�HLQHP� 
ORFNHUHQ�.UHLVJHVSUlFK�NXU]�YRU��'LVNXVVLRQHQ�YHUVFKLHEHQ�VLH�KLHU�EHVVHU�QRFK�DXI� 
VSlWHU��GDPLW�GLH�5XQGH�VFKQHOO�]X�(QGH�NRPPW��'LH�.DUWH�ZLUG�GDQQ�VRIRUW�DQ�GHQ�/H� 
EHQVNRPSHWHQ]UXFNVDFN�ÄDQJHSLQQW �́�6R�HUJHEHQ�VLFK�VFKRQ�LQ�GHU�HUVWHQ�*HVSUlFKV� 
UXQGH�hEHUHLQVWLPPXQJHQ��DEHU�DXFK�HLQ�EUHLWHV�6SHNWUXP�YRQ�$QVlW]HQ��'LHVH� 
N|QQHQ�6LH�DQVFKOLH�HQG�VR�DXIQHKPHQ��GDVV�6LH�%H]�JH�]XP�/,=$�0DQXDO�KHUVWHOOHQ�� 
0|JOLFK�LVW�HV��KLHU�GLH�)ROLH��EHU�GLH�YLHU�6lXOHQ�GHV�/,=$�8QWHUULFKWV�EHUHLWV�HLQ]X� 
VHW]HQ� 

��� 
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9DULDQWH��*HVSUlFKVUXQGH� 
(LQH�ZHQLJHU�DXIZlQGLJH�$OWHUQDWLYH�LVW�HV��QDFK�GHU�%HJU��XQJ�HLQH�*HVSUlFKVUXQGH� 
�LP�.UHLV���EHU�GLH�7KHPHQ�Ä6H[XDOLWlW´�XQG�Ä$LGV´�]X�EHJLQQHQ��'LHVHU�$XVWDXVFK�LP� 
*HVSUlFK�ELHWHW�,KQHQ�HEHQIDOOV�GLH�0|JOLFKNHLW��HWZDV��EHU�GLH�(LQVWHOOXQJHQ�XQG�$QOLH� 
JHQ�GHU�(OWHUQ�]X�HUIDKUHQ�� 
%HJLQQHQ�N|QQHQ�6LH�GLH�*HVSUlFKVUXQGH�PLW�IROJHQGHQ�)UDJHVWHOOXQJHQ� 

��:LH�YLHO�KDEHQ�6LH�LQ�,KUHU�6FKXO]HLW��EHU�6H[XDOLWlW�JHOHUQW" 
��:LH�]XIULHGHQ�ZDUHQ�6LH�PLW�GHU�6H[XDODXINOlUXQJ�LQ�,KUHU�6FKXO]HLW" 
��:LH�YLHO�VROOWHQ�GLH�.LQGHU�LP�8QWHUULFKW�]X�GLHVHP�7KHPD�HUIDKUHQ" 
��:RU�EHU�VROOWH�NHLQHVIDOOV�JHVSURFKHQ�ZHUGHQ�XQG�ZDUXP�QLFKW" 

(LQH�ZHLWHUH�0|JOLFKNHLW��GLH�(OWHUQ�I�U�GLH�/,=$�7KHPHQ�]X�LQWHUHVVLHUHQ��EHVWHKW�GDULQ�� 
YRU�GHP�(OWHUQDEHQG�)UDJHQ�YRQ�6FK�OHUQ�DXV�,KUHU�.ODVVH�]X�GHQ�7KHPHQ� 
Ä6H[XDOLWlW´�XQG�Ä$LGV´�]X�VDPPHOQ�XQG�GLHVH�GHQ�(OWHUQ�YRU]XOHVHQ� 

��'ULWWHU�6FKULWW�� 9RUVWHOOHQ�GHV�/HKUHUPDQXDOV�
 
� � � /,=$�±�/LHEH�LQ�=HLWHQ�YRQ�$LGV�
 

$QKDQG�GHU�)ROLH�Ä0RGHOO�]XU�:LUNXQJVZHLVH�HLQHV�3UlYHQWLRQVSURJUDPPV´�N|QQHQ� 
6LH�HUNOlUHQ��ZDV�HLQ�/HEHQVNRPSHWHQ]WUDLQLQJ�LVW��YJO��(LQI�KUXQJVWHLO��LQVEHVRQGHUH� 
GLH�*UD¿N�Ä/HEHQVNRPSHWHQ]PlQQFKHQ´��XQG�GDVV�PRGHUQH�3UlYHQWLRQ�(OHPHQWH�GHU� 
3HUV|QOLFKNHLWVVWlUNXQJ�PLW�GHP�7UDLQLQJ�YRQ�6R]LDONRPSHWHQ]HQ��:LGHU�VWDQG�JHJHQ� 
%HHLQÀXVVXQJ��XQG�,QIRUPDWLRQVHOHPHQWHQ�YHUNQ�SIW���$XFK�GHU�$EODXI�XQG�GLH�,QKDOWH� 
GHU�8QWHUULFKWVHLQKHLWHQ�P�VVHQ�YRUJHVWHOOW�XQG�HUNOlUW�ZHUGHQ��6LH�N|QQHQ�VLFK�GDEHL� 
DXI�GLH�Ä.XU]�EHUVLFKW´�DXI�6����������XQG�DXI�GLH�)ROLH�Ä9LHU�6lXOHQ´�VW�W]HQ� 
'LH�8QWHUULFKWVHLQKHLWHQ�]X�6H[XDOLWlW�XQG�$LGV�,QIRUPDWLRQ�VROOWHQ�6LH�DXVI�KUOLFKHU� 
EHVSUHFKHQ� 
(V�KDW�VLFK�DXFK�EHZlKUW��GLH�:RUW��XQG�%LOGNDUWHQ�DXV�8QWHUULFKWVHLQKHLW����DXV]X���� 
OHJHQ� 

� 

��� 



$QKDQJ����(OWHUQDUEHLW 

)ROLH 

/HKUHUPDQXDO�]XU�$LGV�3UlYHQWLRQ� 
DXI�GHU�%DVLV�GHV�/HEHQVNRPSHWHQ]WUDLQLQJV 

��6lXOHQ 
� 
����6HOEVWNRPSHWHQ]HQ�XQG�6HOEVWZHUWJHI�KO 

8(��������������������� 

����6R]LDOH�.RPSHWHQ]HQ�XQG�.RPPXQLNDWLRQ 

8(���������������� 

����:LVVHQ�XQG�(LQVWHOOXQJHQ�]X�$LGV�XQG�6H[XDOLWlW 

8(��������������������������� 

����6WDQGIHVWLJNHLW 
�����6R]LDOHQ�%HHLQÀXVVXQJHQ�ZLGHUVWHKHQ 

8(������� 

��� 



$QKDQJ����(OWHUQDUEHLW 

0RGHOO�]XU�:LUNXQJVZHLVH� 
HLQHV�3UlYHQWLRQVSURJUDPPV� 

DXI�GHU�*UXQGODJH� 
GHV�/HEHQVNRPSHWHQ]WUDLQLQJV 

)ROLH 

(UZHUE� (UZHUE�YRQ )HVWOHJXQJ�XQG� 
YRQ� �/HEHQV� 9HUlQGHUXQJ� 
:LVVHQ NRPSHWHQ]HQ� YRQ� 

XQG� (LQVWHOOXQJHQ�� 
$QZHQGXQJ :HUWHQ�XQG� 

9HUKDOWHQ 

SRVLWLYHV�
 
*HVXQGKHLWVYHUKDOWHQ
 

3UlYHQWLRQ� 
YRQ�JHVXQGKHLWOLFKHQ� 

3UREOHPHQ 

��� 



$QKDQJ����$GUHVVHQYHU]HLFKQLV 

� ��$GUHVVHQYHU]HLFKQLV 

%D\HULVFKHV�6WDDWVPLQLVWHULXP�I�U�8QWHUULFKW�XQG�.XOWXV 
6DOYDWRUVWU�����������0�QFKHQ��7HOHIRQ������������ 
ZZZ�VWPXN�ED\HUQ�GH�����SRVWVWHOOH#VWPXN�ED\HUQ�GH 

%D\HULVFKHV�6WDDWVPLQLVWHULXP�I�U�8PZHOW��*HVXQGKHLW�XQG�9HUEUDXFKHUVFKXW] 
5RVHQNDYDOLHUSODW]����������0�QFKHQ��7HOHIRQ������������� 
ZZZ�VWPXJY�ED\HUQ�GH�����SRVWVWHOOH#VWPXJY�ED\HUQ�GH 

��,QIRUPDWLRQV��XQG�%HUDWXQJVVWHOOHQ�]X�6H[XDOLWlW� 
��XQG�6FKZDQJHUVFKDIWVIUDJHQ� 

3UR�)DPLOLD�/DQGHVYHUEDQG�%D\HUQ�H��9� 
'�VVHOGRUIHU�6WU������������0�QFKHQ��7HOHIRQ��������������� 
ZZZ�SURID�GH�ED\HUQ�����LQIR#SURIDPLOLD�ED\HUQ�GH 

6WDDWOLFK�DQHUNDQQWH�%HUDWXQJVVWHOOHQ�I�U�6FKZDQJHUVFKDIWVIUDJHQ�DQ�GHQ�/DQGUDW� 
VlPWHUQ�LQ�%D\HUQ 
ZZZ�VFKZDQJHU�LQ�ED\HUQ�GH 

/HVEHQ��XQG�6FKZXOHQYHUEDQG�LQ�'HXWVFKODQG�H��9���/69'� 
*HVFKlIWVVWHOOH�%HUOLQ��3UHVVHVWHOOH 
3RVWIDFK���������������%HUOLQ��7HOHIRQ��������������� 
ZZZ�OVYG������SUHVVH#OVYG�GH 

VXE���%HUDWXQJVVWHOOH�I�U�VFKZXOH�0lQQHU�H��9� 
3HVWDOR]]LVWU�����������0�QFKHQ��7HOHIRQ��������������� 
ZZZ�VXERQOLQH�RUJ������EHUDWXQJVVWHOOH#VXERQOLQH�RUJ 

VXE���6FKZXOHV�.RPPXQLNDWLRQV]HQWUXP�0�QFKHQ�H��9� 
0�OOHUVWU������������0�QFKHQ��7HOHIRQ��������������� 
ZZZ�VXERQOLQH�RUJ������LQIR#VXERQOLQH�RUJ 

/HVEHQEHUDWXQJVVWHOOH 
/H75D�/HVEHQWHOHIRQ�H��9� 
$QJHUWRUVWU�����������0�QFKHQ��7HOHIRQ������������� 
ZZZ�OHWUD�GH�����OHWUD#DUFRU�GH 

��
��,QIRUPDWLRQV��XQG�%HUDWXQJVVWHOOHQ�EHL�VH[XHOOHU�*HZDOW� 

1RWUXIH�EHL�VH[XHOOHU�*HZDOW 
ZZZ�VWPDV�ED\HUQ�GH 

%HDXIWUDJWH�GHU�3ROL]HL�I�U�)UDXHQ�XQG�.LQGHU 
ZZZ�VWPDV�GH 

=HQWUDOH�,QIRUPDWLRQVVWHOOH�ÄVH[XHOOH�*HZDOW´��=,66*� 
ZZZ�]LVVJ�GH 

:LOGZDVVHU���9HUHLQ�JHJHQ�VH[XHOOHQ�0LVVEUDXFK�H��9� 
��� ZZZ�ZLOGZDVVHU�GH 



$QKDQJ����$GUHVVHQYHU]HLFKQLV 

��,QIRUPDWLRQV��XQG�%HUDWXQJVVWHOOHQ�]X�+,9�XQG�$LGV� 

/DQGHV]HQWUDOH�I�U�*HVXQGKHLW�LQ�%D\HUQ�H��9���/=*� 
/DQGZHKUVWU���������������0�QFKHQ��7HOHIRQ����������������� 
ZZZ�O]J�ED\HUQ�GH����ZZZ�KHU]HQVGLQJH�GH 

%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��%=J$� 
2VWPHUKHLPHU�6WU�������������.|OQ��7HOHIRQ������������� 
ZZZ�E]JD�GH 
ZZZ�JLE�DLGV�NHLQH�FKDQFH�GH�����ZZZ�PDFKVPLW�GH�����ZZZ�DLGVEHUDWXQJ�GH 

'HXWVFKH�$,'6�+LOIH�H��9� 
'LHIIHQEDFKHU�6WU������������%HUOLQ��7HOHIRQ�������������� 
ZZZ�DLGVKLOIH�GH������GDK#DLGVKLOIH�GH 

5REHUW�.RFK�,QVWLWXW��5.,� 
%XQGHVLQVWLWXW�I�U�,QIHNWLRQVNUDQNKHLWHQ�XQG�QLFKW��EHUWUDJEDUHQ�.UDQNKHLWHQ 
1RUGXIHU�����������%HUOLQ��7HOHIRQ��������������� 
ZZZ�UNL�GH�����LQIR#UNL�GH 

��3V\FKRVR]LDOH�$LGV�%HUDWXQJVVWHOOHQ�LQ�%D\HUQ� 

2EHUED\HUQ 
3V\FKRVR]LDOH�$LGV�%HUDWXQJ�GHU�&DULWDV 
6FKUHQNVWUD�H�����������0�QFKHQ��7HOHIRQ���������������� 
ZZZ�$LGVEHUDWXQJ�FDULWDV�PXF�GH�����H�PDLO��$LGVEHUDWXQJ#&DULWDVPXHQFKHQ�GH 

3V\FKRVR]LDOH�%HUDWXQJVVWHOOH�GHU�0�QFKQHU�$LGV�+LOIH�H�9� 
/LQGZXUPVWUD�H��������������0�QFKHQ��7HOHIRQ��������������� 
ZZZ�PXHQFKQHU�DLGVKLOIH�GH�����H�PDLO��EHUDWXQJVVWHOOH#PXHQFKQHU�DLGVKLOIH�GH 

3V\FKRVR]LDOH�%HUDWXQJ�LP�.OLQLNXP�GHU�/XGZLJ�0D[LPLOLDQ�8QLYHUVLWlW�H��9� 
)UDXHQOREVWUD�H�������������0�QFKHQ��7HOHIRQ���������������� 

3V\FKRVR]LDOH�%HUDWXQJVVWHOOH�GHU�%D\HULVFKHQ�$LGV�6WLIWXQJ�H��9� 
%LHGHUVWHLQHUVWUD�H�����������0�QFKHQ��7HOHIRQ������������� 

1LHGHUED\HUQ 
$LGV�,QIRUPDWLRQDWLRQV��XQG�%HUDWXQJVVWHOOH�1LHGHUED\HUQ 
%DKQKRIVWUD�H����E��������3DVVDX��7HOHIRQ������������� 
ZZZ�DLGVEHUDWXQJ�QLHGHUED\HUQ�GH����H�PDLO�DLGV�SDVVDX#W�RQOLQH�GH 

2EHUIUDQNHQ 
$LGV�%HUDWXQJV��XQG�,QIRUPDWLRQVVWHOOH 
)ULHGULFK�YRQ�6FKLOOHU�6WU�����í��������%D\UHXWK��7HOHIRQ������������� 
ZZZ�$LGVEHUDWXQJ�REHUIUDQNHQ�GH�����H�PDLO��$LGV�%HUDWXQJ#2IU�#W�RQOLQH�GH 
0LWWHOIUDQNHQ 
$LGV�%HUDWXQJ�0LWWHOIUDQNHQ��6WDGWPLVVLRQ 
5LHWHUVWU������������1�UQEHUJ��7HOHIRQ�������������� 
ZZZ�VWDGWPLVVLRQ�QXHUQEHUJ�GH�DLGV��� 
H�PDLO��$LGV�%HUDWXQJ#VWDGWPLVVLRQ�QXHUQEHUJ�GH 

��� 



$QKDQJ����$GUHVVHQYHU]HLFKQLV 

8QWHUIUDQNHQ 
$LGVEHUDWXQJVVWHOOH�8QWHUIUDQNHQ��&DULWDV� 
)ULHGULFK�6SUHH�+DXV��5|QWJHQULQJ����������:�U]EXUJ��7HOHIRQ�������������� 
ZZZ�DLGV�ELVWXP�ZXHU]EXUJ�GH�����H�PDLO��DLGVFHQWUH�FY�ZXH#W�RQOLQH�GH 

2EHUSIDO] 
3V\FKRVR]LDOH�$LGV�%HUDWXQJVVWHOOH�2EHUSIDO]��%5.� 
%UXGHUZ|KUGVWUD�H�����������5HJHQVEXUJ��7HOHIRQ�������������� 
H�PDLO��DLGV�EHUDWXQJVVWHOOH�REHUSIDO]�GH 

6FKZDEHQ 
=HQWUXP�I�U�$LGV�$UEHLW�6FKZDEHQ��=$6� 
6FKDH]OHUVWUD�H�����������$XJVEXUJ��7HOHIRQ�������������� 
ZZZ�]DV�VFKZDEHQ�GH�����H�PDLO��NRQWDNW#]DV�VFKZDEHQ�GH 

��$LGV�+LOIHQ�LQ�%D\HUQ� 

$LGV�+LOIH�$PEHUJ�6XO]EHUJ�H��9� 
0�Q]JlVVFKHQ����������$PEHUJ��7HOHIRQ��������������� 
H�PDLO��LQIR#DPEHUJ�JD\�ZHE�GH 

$XJVEXUJHU�$LGV�+LOIH�H��9� 
$OSHQVWU������������$XJVEXUJ��7HOHIRQ��������������� 
ZZZ�DLGVKLOIH�DXJVEXUJ�GH�����H�PDLO��PDLO#DLGVKLOIH�DXJVEXUJ�GH 

$LGV�+LOIH�&REXUJ�/DQGNUHLV�H��9� 
1HXVWDGWHUVWU�����������&REXUJ��7HOHIRQ��������������� 
H�PDLO��DLGVKLOIHFREXUJ#DRO�FRP 

-XJHQG���'URJHQ��XQG�$LGV�+LOIH�*XQ]HQKDXVHQ�XQG�8PJHEXQJ�H��9�� 
F�R�0RQLND�:RSSHUHU��7HOHIRQ��������������� 
%�KULQJHUVWU������������*XQ]HQKDXVHQ 

$LGV�+LOIH�0HPPLQJHQ�$OOJlX�H��9� 
.UDXWVWU�����������0HPPLQJHQ��7HOHIRQ�������������� 
ZZZ�DLGV�KLOIH�GH�����H�PDLO��DLGVKLOIH#W�RQOLQH�GH 

0�QFKQHU�$LGV�+LOIH�H��9� 
/LQGZXUPVWU���������������0�QFKHQ��7HOHIRQ�������������� 
ZZZ�PXHQFKQHU�DLGVKLOIH�GH�����H�PDLO��EHUDWXQJVVWHOOH#PXHQFKQHU�DLGVKLOIH�GH 

$LGV�+LOIH�1�UQEHUJ�(UODQJHQ�)�UWK�H��9� 
%DKQKRIVWU���������������1�UQEHUJ��7HOHIRQ��������������� 
H�PDLO��E]#DLGVKLOIH�QXHUQEHUJ�GH 

$LGV�+LOIH�5HJHQVEXUJ�H��9� 
:ROOZLUNHUJDVVH�����������5HJHQVEXUJ��7HOHIRQ�������������� 
H�PDLO��YRUVWDQG�DKU#JP[�GH 

��� 



$QKDQJ��$XVJHZlKOWH�0HGLHQ 

��ZHLWHUH�%HUDWXQJVVWHOOHQ� 

$LGV�%HWUHXXQJV��XQG�%HUDWXQJVVWHOOH�GHV�%5.�LP�.UHLVYHUEDQG�0�QFKHQ 
6HLW]VWU�����������0�QFKHQ��7HOHIRQ�������������� 

)UDXHQ*HVXQGKHLWV=HQWUXP�Ä3RVLWLYH�)UDXHQ´ 
1\PSKHQEXUJHUVWU�����5JE���������0�QFKHQ��7HOHIRQ�������������� 

��%HUDWXQJVDQJHERW�I�U�-XJHQGOLFKH�EHL�3UREOHPHQ� 

2QOLQH�%HUDWXQJVDQJHERW�GHU�%XQGHVNRQIHUHQ]�I�U�(U]LHKXQJVEHUDWXQJ�H��9� 
ZZZ�VRUJHQFKDW�GH 

%XQGHVDUEHLWVJHPHLQVFKDIW�.LQGHU��XQG�-XJHQGWHOHIRQH�H��9� 
ZZZ�NLQGHUMXJHQGWHOHIRQH�GH 
������������������Ä'LH�1XPPHU�JHJHQ�.XPPHU³ 
NRVWHQIUHL��EXQGHVZHLW 

7HOHIRQVHHOVRUJH 
ZZZ�WHOHIRQVHHOVRUJH�GH 
7HOHIRQ��������������������HYDQJHOLVFK 
7HOHIRQ��������������������NDWKROLVFK 
NRVWHQIUHL��EXQGHVZHLW�����6WXQGHQ 

��$XVJHZlKOWH�0HGLHQ 

/LWHUDWXU�]XP�/HEHQVNRPSHWHQ]WUDLQLQJ�XQG�VR]LDOHQ�/HUQHQ� 

��:DOGHQ��.���.XW]D��5���.U|JHU��&KU��HW�DO����������������$/)����XQG����$OOJHPHLQH�/H���� 
���EHQVNRPSHWHQ]HQ�XQG�)HUWLJNHLWHQ����(LQ�3URJUDPP�I�U�6FK�OHU�GHU����XQG����.ODVVHQ��� 
���]XU�3UlYHQWLRQ�GHV�6XFKWPLWWHOPLVVEUDXFKV����%lQGH��6FKQHLGHU�9HUODJ��+RKHQJHKUHQ� 

��/LRQV�4XHVW�(XURSH��+UVJ������������(UZDFKVHQ�ZHUGHQ��)|UGHUSURJUDPP�]XU�3HU�� � 
��V|QOLFKNHLWVHQWZLFNOXQJ�YRQ�-XJHQGOLFKHQ�LP�$OWHU�YRQ����ELV����-DKUHQ��+DQGEXFK�� � 
���I�U�/HKUHULQQHQ�XQG�/HKUHU��:LHVEDGHQ��4XHVW�,QWHUQDWLRQDO� 

��*UR�PDQQ��&KULVWLQD���������3URMHNW��6R]LDOHV�/HUQHQ��(LQ�3UD[LVEXFK�I�U�GHQ�6FKXO��� 
����DOOWDJ�0�OKHLP��9HUODJ�DQ�GHU�5XKU� 

��+RSSH��6LHJULG�XQG�+DUWPXW���������.ORW]HQ�0lGFKHQ��6SLHOH�XQG�hEXQJHQ�I�U����� � 
���6HOEVWEHZXVVWVHLQ�XQG�6HOEVWEHKDXSWXQJ��0�OKHLP��9HUODJ�DQ�GHU�5XKU� 

��.OLHELVFK��8GR���������.RPPXQLNDWLRQ�XQG�6HOEVWVLFKHUKHLW��,QWHUDNWLRQVVSLHOH�XQG�� � 
��,QIRV�I�U�-XJHQGOLFKH��0�OKHLP��9HUODJ�DQ�GHU�5XKU� 

��� 



$QKDQJ��$XVJHZlKOWH�0HGLHQ 

��.UDEHO��-HQV���������0�VVHQ�-XQJHQ�DJJUHVVLY�VHLQ"�(LQH�3UD[LVPDSSH�I�U�GLH�$UEHLW��� 
��PLW�-XQJHQ��0�OKHLP��9HUODJ�DQ�GHU�5XKU�� 

��.OLHELVFK��8GR��:H\HU��'LUN��������6HOEVWZDKUQHKPXQJ�XQG�.|USHUHUIDKUXQJ��,QWHU���� 
��DNWLRQVVSLHOH�XQG�,QIRV�I�U�-XJHQGOLFKH��0�OKHLP��9HUODJ�DQ�GHU�5XKU� 

/LWHUDWXU�]XP�(QWVSDQQXQJVWUDLQLQJ� 

��.URZDWVFKHN��'LHWHU���������(QWVSDQQXQJ�I�U�-XJHQGOLFKH��'RUWPXQG��%RUJPDQQ�� 
��0�OOHU��(OVH���������'X�VS�UVW�XQWHU�GHLQHQ�)��HQ�GDV�*UDV��)UDQNIXUW�DP�0DLQ��� 
��)LVFKHU� 

/LWHUDWXU�]X�$LGV� 

��%D\HULVFKHV�*HVXQGKHLWVPLQLVWHULXP��+UVJ�����������+DQG�LQ�+DQG�JHJHQ�$LGV�±� 
��,QIRUPDWLRQHQ�]X�+,9�XQG�$LGV��%URVFK�UH��0�QFKHQ� 

��%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��+UVJ�����������$LGV�KDW�YLHOH� 
��*HVLFKWHU��%URVFK�UH��.|OQ� 

��$UDVWpK��.��:HL���5����������%XFK�JHJHQ�GLH�3DQLN�±�/HEHQ�PLW�GHU�+,9�,QIHNWLRQ����� � 
��%HUOLQ��9HUODJ�5RVD�:LQNHO� 

/LWHUDWXU�]XU�+RPRVH[XDOLWlW� 

��%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��+UVJ�����������+HWHURVH[XHOO"� 
��+RPRVH[XHOO"�6H[XHOOH�2ULHQWLHUXQJHQ�XQG�&RPLQJ�RXW����YHUVWHKHQ��DN]HSWLHUHQ���� � 
��OHEHQ��%URVFK�UH��.|OQ� 

��%UDXQ��-��0DUWLQ��%����������*HPLVFKWH�*HI�KOH��(LQ�/HVHEXFK�]XU�VH[XHOOHQ� 
��2ULHQWLHUXQJ��5HLQEHFN�EHL�+DPEXUJ��5RZRKOW�7DVFKHQEXFK�9HUODJ�*PE+ 

��/HVEHQ��XQG�6FKZXOHQYHUEDQG�LQ�'HXWVFKODQG�H��9���+UVJ�����������5DWJHEHU�]XP��� � 
��/HEHQVSDUWQHUVFKDIWVJHVHW]��%URVFK�UH��%HUOLQ� 

(UJlQ]HQGH�/LWHUDWXU�I�U�6FK�OHU�� 

��%HQGHU��$��.DOLQNH��'����������/LHEH���ZDV�GHQQ�VRQVW"�0�QFKHQ��GWY�MXQLRU� 

��:DONHU��.����������3HWHU��0�QFKHQ��GWY�MXQLRU 

��:�KUO��&����������,P�+HU]ODQG��0�QFKHQ��+HUGHU 
��8PIDQJUHLFKH�IlFKHU�EHUJUHLIHQGH�3URMHNWPDWHULDOLHQ�LQ�9RUEHUHLWXQJ�� 

)LOP�]XP�(LQVDW]�LP�8QWHUULFKW� 

��%XQGHV]HQWUDOH�I�U�JHVXQGKHLWOLFKH�$XINOlUXQJ��+UVJ�����������3RVLWLY�/HEHQ��3DWULFN��� 
��LVW�+,9�LQ¿]LHUW��9+6����0LQXWHQ��.|OQ� 
��9HUOHLK��/DQGHVPHGLHQGLHQVWH�%D\HUQ�H��9���'LHWOLQGHQVWUD�H�����������0�QFKHQ���� ����
��7HOHIRQ�����������������)D[���������������ZZZ�ODQGHVPHGLHQGLHQVWH�ED\HUQ�GH��� � 
��XQG�EHL�DOOHQ�/DQGHV¿OPGLHQVWHQ��.UHLV��XQG�6WDGWELOGVWHOOHQ��GHQ�HYDQJHOLVFKHQ�XQG��� 
��NDWKROLVFKHQ�0HGLHQ]HQWUDOHQ�XQG�GHP�'HXWVFKHQ�)LOP]HQWUXP�� 
��'HU�)LOP�ZXUGH�HUVWHOOW�DXV�$XVVFKQLWWHQ�DXV�GHU�=')�9RUDEHQGVHULH��Ä-HGH�0HQJH��� � 
��/HEHQ´� 

��� 




