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· -DKUHVEHULFKW�GHV�3UlVLGHQWHQ 

· $XV�GHP�.OXEOHEHQ 

· 0()(=-5HLVH����� 

· 1HXHV�DXV�GHU�5HJLRQ 

ϵϵ 



,PSUHVVLRQHQ�YRP�0DWWQHU-:HLKQDFKWVPlUW 
 
 
6FKRQ�]XP�]ZHLWHQ�0DO�QDKP�GHU�0()(=�DP�WUDGLWLRQHOOHQ�0DWWQHU-:HLKQDFKWVPlUW�WHLO��=XVDPPHQ�
PLW�%(25DLO�ZXUGH�HLQ�JURVVHV�=HOW�DXIJHVWHOOW�XQG�HLQH�+DPEXUJHUN�FKH�HLQJHULFKWHW��'HU�0()(=�
SUlVHQWLHUWH�GLH�$XVVWHOOXQJVDQODJH�XQG�%(25DLO�ZDU�PLW�GHU�ÄJURVVHQ³�(LVHQEDKQ�GDEHL� 
2EHQ��'HU�'H���������YRQ�%(25DLO�IlKUW�GXUFK�GLH�:HLKQDFKWVElXPH�GHU�EHQDFKEDUWHQ�*lUWQHUHL� 
8QWHQ��$XFK�GLH�NOHLQHQ�=�JH�ZXUGHQ�EHVWDXQW� 
 )RWRV��$QGUHDV�+lVOHU�����'H]HPEHU����� 



'LH�%DXSURILOH�VWHKHQ� 
 
/LHEH�/HVHULQQHQ�XQG�/HVHU 
 
1XQ�VWHKHQ�VLH�HQGOLFK��GLH�%DXSURILOH�� 
 
)DVW�HLQ�-DKU�KDW�HV�JHGDXHUW�-�HLQ�-DKU�KDUWHU�$UEHLW�I�U�GLH�%DXNRPPLVVLRQ�XQG�
GHQ�9RUVWDQG��(V�ZXUGH�QDFKJHGDFKW��JHSODQW��JHVFKULHEHQ��EHVSURFKHQ��XQWHU�
VFKULHEHQ��*HOG�JHVDPPHOW��(V�KDW�VLFK�JHORKQW��GHU�0()(=�LVW�LQ�GHU�=LHOJHUD�
GH��GDV�*HOG�LVW�JHVSURFKHQ�XQG�GDV�%DXJHVXFK�NRQQWH�JHVWHOOW�ZHUGHQ�� 
 
9LHOHQ�'DQN� GHP�3UlVLGHQWHQ�� GHP�9RUVWDQG� XQG� GHU� %DXNRPPLVVLRQ� I�U� GLH�
JURVVH�$UEHLW� 
 
0LW� HWZDV�*O�FN�NDQQ� VFKRQ�GLHVHV� -DKU�PLW� GHP�%DX�EHJRQQHQ�ZHUGHQ�� ,FK�
IUHXH�PLFK� VFKRQ� MHW]W� �EHU� GHQ�%DX� XQG� GLH� YLHOHQ� GDEHL� KHOIHQGHQ�0()(=-
0LWJOLHGHU�]X�VFKUHLEHQ� 
 
 
 

(XHU�5HGDNWRU 
 

,PSUHVVXP 
 
1DFKULFKWHQEODWW�GHV�0()(= 
)HEUXDU�������������-DKUJDQJ���$XVJDEH������� 
 
 
5HGDNWLRQ�        $XIODJH�����6WN� 
$QGUHDV�+lVOHU���+DQV�+lVOHU 
 

5HGDNWLRQVDGUHVVH 
$QGUHDV�+lVOHU-8UEHQ��0RRV����������*VWHLJZLOHU 
7HOHIRQ���������������
�(-0DLO�UHGDNWLRQ#PHIH]�FK 
 

(LQVHQGXQJHQ 
:LU�IUHXHQ�XQV��EHU�%HLWUlJH�YRQ�0LWJOLHGHUQ��*HUQH�KHOIHQ�ZLU�DXFK�EHLP�
6FKUHLEHQ�GHU�7H[WH� 
 

5HGDNWLRQVVFKOXVV 
-HZHLOV�����0DL�������6HSWHPEHU 

7LWHOELOG 
'HU�'H�����YRQ�%(25DLO�XPIlKUW�GDV�0()(=�%(25DLO-=HOW�DP�0DWWQHU�:LHKQDFKWVPlULW� 

 )RWR��$QGUHDV�+lVOHU�����'H]HPEHU����� 



-DKUHVEHULFKW������GHV�3UlVLGHQWHQ 
&KULVWLDQ�(\PDQQ 

 
,P�-DKU������LVW�HV�XQV�JHOXQJHQ��ZLHGHU�HWZDV�6FKZXQJ�LQ�XQVHUHQ�9HUHLQ�]X�
EULQJHQ��'LHV�JLOW�VRZRKO� I�U�XQVHU�=XNXQIWVSURMHNW� Ä1HXEDX�.OXEKHLP³�DOV�DXFK�
I�U�GDV�9HUHLQVOHEHQ�DOOJHPHLQ�� 
� 
'DV�:LFKWLJVWH�JOHLFK�DP�$QIDQJ��$P����'H]HPEHU������NRQQWH��HLQ�JXWHV�-DKU�
QDFK� GHU� =XVWLPPXQJ� GHU� DXVVHURUGHQWOLFKHQ� +DXSWYHUVDPPOXQJ�� GHU� %DX�
UHFKWVYHUWUDJ�I�U�GLH�3DU]HOOH�1XPPHU������]XU�(UULFKWXQJ�XQVHUHV�QHXHQ�.OXE�
KHLPV�XQWHU]HLFKQHW�ZHUGHQ��(LQ�JURVVHU�'DQN�JHKW�KLHU�DQ�0DWWKLDV�5LWVFKDUG��
GHU�DOV�%HVLW]HU�GHV�*UXQGVW�FNV�PLW�YLHO�:RKOZROOHQ�JHJHQ�EHU�XQVHUHP�9HUHLQ�
GLH�8QWHU]HLFKQXQJ�GLHVHV�9HUWUDJV�HUVW�P|JOLFK�JHPDFKW�KDW��'LH�8QWHUODJHQ�I�U�
GDV�%DXJHVXFK�ZDUHQ�]XP�-DKUHVHQGH�EHUHLW�]XU�(LQUHLFKXQJ�-�DQ�GHU�+DXSWYHU�
VDPPOXQJ�ZHUGHQ�ZLU�GLHVEH]�JOLFK�VLFKHU�ZHLWHUH�,QIRUPDWLRQHQ�EHUHLW�KDOWHQ�� 
� 
,P�5DKPHQ�GHV�%DXSURMHNWV�KDEHQ�ZLU�IOHLVVLJ�6SHQGHQ�I�U�GLH�5HDOLVLHUXQJ�XQ�
VHUHV� 3URMHNWV� JHVDPPHOW�� :LH� LP� OHW]WHQ� 5XQGVFKUHLEHQ� EHUHLWV� LQIRUPLHUW��
NRQQWHQ�ZLU�GDGXUFK�HLQHQ�VFK|QHQ�I�QIVWHOOLJHQ�%HWUDJ�DQ�6SHQGHQ�XQG�$QWHLOV�
VFKHLQHQ� HLQVDPPHOQ�� (LQ� HUIUHXOLFK� JURVVHU� $QWHLO� ZXUGH� GDEHL� YRQ� XQVHUHQ�
$NWLY-�XQG�3DVVLY-0LWJOLHGHUQ�JHVSHQGHW�-�KHU]OLFKHQ�'DQN��(LQ�'DQN�JHKW�DXFK�
DQ�DOOH�.08�DXV�GHU�5HJLRQ��ZHOFKH�XQVHU�3URMHNW�PLW� LKUHU�6SHQGH�XQWHUVW�W]W�
KDEHQ�VRZLH�DQ�MHQH�0LWJOLHGHU��ZHOFKH�XQV�GLH�HQWVSUHFKHQGHQ�.RQWDNWH�YHUPLW�
WHOWHQ��1XU�GXUFK�GHQ�(LQVDW]�MHGHV�0LWJOLHGV�N|QQHQ�ZLU�HLQ�VROFKHV�3URMHNW�UHD�
OLVLHUHQ�� 
� 
8P�XQVHUH�9HUHLQVNDVVH�DXI]XEHVVHUQ��KDEHQ�HLQLJH�0()(=-0LWJOLHGHU�IUHLZLOOL�
JH�(LQVlW]H�]XJXQVWHQ�XQVHUHU�6FKDW]WUXKH�JHOHLVWHW��$P�*UDQG�3UL[�YRQ�%HUQ�
XQG�DQ�GHQ�%ULHQ]HU�'DPSIWDJHQ�NRQQWHQ�ZLU�HLQHQ�VFK|QHQ�=XVWXSI�HUZLUWVFKDI�
WHQ��'LHVHQ�%HUHLFK�ZHUGHQ�ZLU�LQ�=XNXQIW�ZHLWHU�I|UGHUQ�XQG�DXVEDXHQ�� 

8QVHU�3UlVLGHQW�&KULVWLDQ�(\PDQQ�DOV�)DKUGLHQVWOHLWHU�DXI�GHU�$QODJH�GHV�7($� 
)RWR��$QGUHDV�+lVOHU����������� 



'DPLW�ZLU�DXFK�I�U�$XVVHQVWHKHQGH�DQ�$WWUDNWLYLWlW�JHZLQQHQ��KDEHQ�ZLU�$QIDQJ�
GHV�-DKUHV�XQVHUHQ�,QWHUQHWDXIWULWW�QHX�JHVWDOWHW��*OHLFK]HLWLJ�KDEHQ�ZLU�XQVHUH�
)DFHERRNVHLWH�QHX�RUJDQLVLHUW�XQG�DNWLYHU�EHZLUWVFKDIWHW��'LH�5HLFKZHLWH�NRQQ�
WH�GDGXUFK�GHXWOLFK�JHVWHLJHUW�ZHUGHQ��LQ]ZLVFKHQ��EHU������/LNHV����+LHU�JHKW�
GHU�'DQN�DQ�XQVHUH�EHLGHQ�QHXHQ�9RUVWDQGVPLWJOLHGHU�0DWKLV�*LW]HO�XQG�7ULV�
WDQ�)LHFKWHU��ZHOFKH�VLFK�PLW�YLHO�(ODQ�XP�XQVHUH�:HESUlVHQ]�N�PPHUQ�� 
� 
6HLW� ODQJHU� =HLW� KDEHQ� ZLU� LP� )U�KOLQJ� ZLHGHU� HLQPDO� HLQHQ� +DOEWDJHVDXVIOXJ�
RUJDQLVLHUW� XQG� GXUFKJHI�KUW��0HKU� DOV� ��� LQWHUHVVLHUWH�0()(=-0LWJOLHGHU� EH�
VLFKWLJWHQ� GLH� :HUNVWlWWH� GHU� 0DWWHUKRUQ-*RWWKDUG-%DKQ� *OLVHUJUXQG� XQG� DQ�
VFKOLHVVHQG�GLH�JURVVH�%/6-0RGHOOHLVHQEDKQDQODJH�LP�+RWHO�*RRG�1LJKW�,QQ�LQ�
%ULJ��%HL� HLQHP�JHP�WOLFKHQ�JHPHLQVDPHQ�1DFKWHVVHQ� IDQG�GHU�$XVIOXJ�VHLQ�
(QGH��'DV�-DKUHVSURJUDPP�ZXUGH�DEJHUXQGHW�GXUFK�HLQLJH�$XVIO�JH�LQ�NOHLQHQ�
*UXSSHQ� ]XU�0XVHXPVEDKQ�%ORQD\-&KDPE\�� ]XU�6%%�$XVELOGXQJVDQODJH�/|�
ZHQEHUJ�XQG�]XU�/*%�*DUWHQEDKQ�YRQ�3HWHU�+DXVZLUWK�LQ�)UXWLJHQ�� 
� 
$XI�UHJHV�,QWHUHVVH�VWLHVV�GHU�9RUWUDJ�XQVHUHV�9RUVWDQGVPLWJOLHG�7ULVWDQ�)LHFK�
WHU� ]X�%DKQUHLVHQ� LQ� IHUQHQ� �GHQ�PHLVWHQ�XQV�XQEHNDQQWHQ��/lQGHUQ��$XVVHU��
GDVV�GLH�(LVHQEDKQ��EHUDOO�DXI�]ZHL�6FKLHQHQ�IlKUW��JDE�HV�QLFKW�YLHOH�*HPHLQ�
VDPNHLWHQ�]X�GHQ�XQV�VRQVW�EHNDQQWHQ�8PJHEXQJVEHGLQJXQJHQ� -�XPVR� LQWH�
UHVVDQWHU�ZDU�GHU�PLW�YLHOHQ�$QHNGRWHQ�JHVSLFNWH�9RUWUDJ��� 
� 
=XP�-DKUHVHQGH�SUlVHQWLHUWHQ�ZLU�XQV�EHUHLWV�]XP�]ZHLWHQ�0DO�PLW�GHP�9HUHLQ�
%HR5DLO� DP� 0DWWQHU� :HLKQDFKWVPDUNW�� ,Q� GLHVHP� -DKU� KDEHQ� ZLU� PLW� HLQHP�
QHXHQ�*DVWUR-.RQ]HSW�YHUVXFKW�GLH�(UWUDJV-6LWXDWLRQ�]X�YHUEHVVHUQ��(LQ�HUVWHU�
6FKULWW�LQ�GLH�ULFKWLJH�5LFKWXQJ�LVW�XQV�PLW�HLQHP�UHODWLY�JURVVHQ�$XIZDQG�JHOXQ�
JHQ��(V�ZXUGHQ� UXQG�����+DPEXUJHU� YHU]HKUW� �]XJHJHEHQHUPDVVHQ� WHLOZHLVH�
DXFK�YRQ�GHQ�+HOIHUQ� -�GLH�0HKUKHLW�ZXUGH�DEHU�YHUNDXIW���8P�HLQH�HLQZDQG�
IUHLH�4XDOLWlW� ]X� JHZlKUOHLVWHQ�� ZXUGH� LP� 9RUIHOG� DQ� HLQHP� )UHLWDJDEHQG� HLQ�
7HVWHVVHQ� PLW� YHUVFKLHGHQHQ� )OHLVFKJU|VVHQ�� =XWDWHQ� XQG� 6DXFHQ� GXUFKJH�
I�KUW��'LH�JHWURIIHQH�$XVZDKO�KDW�VLFK�EHZlKUW�XQG�GLH�4XDOLWlW�ZXUGH�YRQ�DOOHQ�
6HLWHQ�JHOREW��� 
� 
'DQN�XQVHUHQ�YHUVFKLHGHQHQ�$NWLYLWlWHQ�XQG�:HUEHPDVVQDKPHQ� LVW�XQV�HQG�
OLFK�DXFK�HLQH�7UHQGXPNHKU�EHL� GHQ�0LWJOLHGHU]DKOHQ�JHOXQJHQ��7URW]�HLQLJHQ�
QLFKW� ]X� YHUPHLGHQGHQ� $EJlQJHQ�� NRQQWHQ� ZLU� HLQH� VWDWWOLFKH� $Q]DKO� DQ�
1HXPLWJOLHGHUQ� JHZLQQHQ�� 'LH� GHWDLOOLHUWHQ� =DKOHQ� ZLUG� GHU� .DVVLHU� DQ� GHU�
+DXSWYHUVDPPOXQJ�YRUVWHOOHQ�� 
� 
(LQH�+HUDXVIRUGHUXQJ�LVW�QDFK�ZLH�YRU�GLH�]HLWQDKH�XQG�JOHLFK]HLWLJH�,QIRUPDWL�
RQ� DOOHU� 9HUHLQVPLWJOLHGHU�� 'XUFK� GLH� GXUFKJHI�KUWH� $GUHVVDNWXDOLVLHUXQJ� VLQG�
XQVHUH�'DWHQ�QXQ�HQGOLFK�DXI�HLQHP�JXWHQ�6WDQG��VR�GDVV�ZLU�NXU]IULVWLJH�,QIRU�
PDWLRQHQ�DXFK�SHU�(-0DLO�YHUWHLOHQ�N|QQHQ�� 
� 
,FK� EHGDQNH�PLFK� EHL�PHLQHQ� 9RUVWDQGVNROOHJHQ� I�U� GLH� NRQVWUXNWLYH� =XVDP�
PHQDUEHLW��:LU� IUHXHQ� XQV� DXI� GDV� NRPPHQGH�� YRUDXVVLFKWOLFK� LQWHQVLYH� 9HU�
HLQVMDKU��LQ�GHP�ZLU�KRIIHQWOLFK�HQGOLFK�XQVHU�QHXHV�.OXEKDXV�HUULFKWHQ�ZHUGHQ� 
 



$NWXHOOH�,QIRUPDWLRQHQ� 
]XP�3URMHNW�QHXHV�.OXEKHLP 

&KULVWLDQ�(\PDQQ 
 
(QGOLFK� NRQQWHQ� ZLU� ]XP� -DKUHVHQGH� ����� PLW� GHQ� 3ODQXQJVDUEHLWHQ� DXI� GLH�
=LHOJHUDGH� HLQELHJHQ�� $P�����'H]HPEHU� �����ZXUGH� GHU� %DXUHFKWVYHUWUDJ� I�U�
GLH�3DU]HOOH������LQ�0DWWHQ�XQWHUVFKULHEHQ��'DPLW�KDEHQ�ZLU�GHQ�*UXQGVWHLQ�I�U�
XQVHU�QHXHV�.OXEKHLP�JHOHJW� 
 
1XU� JHUDGH� HLQHQ� 0RQDW� VSlWHU� NRQQWHQ� ZLU� GDV� %DXJHVXFK� I�U� XQVHU� QHXHV�
.OXEKDXV�XQWHU]HLFKQHQ��(V�ZDUHQ�QLFKW�ZHQLJHU�DOV� ���� ����8QWHUVFKULIWHQ�DXI�
LQVJHVDPW�]HKQ�NRPSOHWWHQ�'RVVLHUV�QRWZHQGLJ��1DFK�GHU�.OlUXQJ�HLQLJHU�)UD�
JHQ�XQG�'HWDLOV�ZXUGH�DP�����-DQXDU������LP�$PWVDQ]HLJHU�YRQ�,QWHUODNHQ�GDV�
%DXJHVXFK� SXEOL]LHUW�� 1XU� ZHQLJH� 7DJH� YRUKHU� ZXUGHQ� GLH� %DXSURILOH� DXI� GHU�
3DU]HOOH�DXVJHVWHFNW�XP�GLH�'LPHQVLRQHQ�GHV�%DXZHUNV�VLFKWEDU�]X�PDFKHQ� 
 
%DOG� HUZDUWHQ� ZLU� DOVR� GLH� %DXEHZLOOLJXQJ� I�U� XQVHU� .OXEKDXV�� 'DQQ� ZLUG� GLH�
$UEHLW�DEHU�HUVW�VR�ULFKWLJ� ORVJHKHQ��(V� LVW�HLQH�JURVVH�$Q]DKO�YRQ�$UEHLWVVWXQ�
GHQ�GXUFK�GLH�0()(=�0LWJOLHGHU�]X�OHLVWHQ��GDPLW�ZLU�GLH�.RVWHQ�VR�WLHI�ZLH�P|J�
OLFK�KDOWHQ�N|QQHQ��6REDOG�ZLU�GLH�%DXSODQXQJ�NHQQHQ��ZHUGHQ�ZLU�HXFK� LQIRU�
PLHUHQ� 
 
=XP�6FKOXVV�QRFK�HLQ�:RUW�]XU�)LQDQ]LHUXQJ��(V�LVW�HLQH�HUIUHXOLFK�JURVVH�6XP�
PH� DQ� 6SHQGHQ� ]XVDPPHQJHNRPPHQ� XQG� DXFK� EHUHLWV� HLQEH]DKOW� ZRUGHQ��
7URW]GHP�ZHUGHQ�ZLU�ZHLWHUKLQ�YHUVXFKHQ�QRFK�6SHQGHQ�]X�HUKDOWHQ��GHQQ�MHGHU�
6SHQGHQIUDQNHQ�HQWODVWHW�XQVHUH�+\SRWKHN�XQG�VRPLW�DXFK�XQVHUH�.OXENDVVH�� 
 
$NWXHOOH�,QIRUPDWLRQHQ�]X�XQVHUHP�3URMHNW�ILQGHW�LKU�MHGHU]HLW�DXI�XQVHUHU�:HEVL�
WH�XQWHU�ZZZ�PHIH]�FK 



/LQNV��3URILOH�DP�QHXHQ�6WDQGRUW�
 )RWR��$��+lVOHU����������� 
 
2EHQ��$OOH�'RNXPHQWH�OLHJHQ�EHUHLW�
]XU�8QWHUVFKULIW� 
5HFKWV��/HW]WHU�SU�IHQGHU�%OLFN�DXI�
GHQ�3ODQ� 
8QWHQ��8QWHUVFKUHLEHQ��XQWHUVFKUHL�
EHQ��XQWHUVFKUHLEHQ«�� 

)RWRV��7ULVWDQ�)LHFKWHU���������� 
 



����0()(=-5HLVH�QDFK�7VFKHFKLHQ 
����ELV�����$XJXVW����� 

7ULVWDQ�)LHFKWHU 
 
1DFK�HLQLJHQ�-DKUHQ�3DXVH�ILQGHW�LP�6RPPHU������ZLHGHU�HLQH�0()(=-5HLVH�
VWDWW��6LH�ZLUG�XQV�QDFK�7VFKHFKLHQ�I�KUHQ��'DV�SURYLVRULVFKH�3URJUDPP�VLHKW�
IROJHQGHUPDVVHQ�DXV� 
 
$QUHLVH�-�%HVLFKWLJXQJ�GHU�%XGZHLVHU�%UDXHUHL� 
0LW�GHP�EHTXHPHQ�6FKODIZDJHQ� IDKUHQ�ZLU� YRQ�=�ULFK�DXV� GLUHNW� QDFK�ýHVNp�
%XGČMRYLFH��%XGZHLV���'RUW�EHVXFKHQ�ZLU�GLH�%UDXHUHL��%XGZHLVHU�%XGYDU���(LQ�
5HJLRQDO]XJ�EULQJW�XQV�QDFK�-LQGĜLFKĤY�+UDGHF��1HXKDXV�� 
 
-+0'�-�)DKUWHQ�PLW�GHU�6FKPDOVSXUEDKQ�UXQG�XP�-LQGULFKXY�+UDGHF 
:lKUHQG� DQGHUWKDOE� 7DJHQ� EHIDKUHQ� ZLU� GLH� EHLGHQ� 6WUHFNHQ� GHU� 6�GE|KPL�
VFKHQ�/RNDOEDKQ��'LHVH� I�KUHQ�YRQ�-LQGĜLFKĤY�+UDGHF�QDFK�2EUDWDĖ�XQG�QDFK�
1RYi�%\VWĜLFH��'LH�6WUHFNHQ�KDEHQ�HLQH�6SXUZHLWH�YRQ����PP�XQG�ZHUGHQ�QRU�
PDOHUZHLVH�PLW�'LHVHOWULHEZDJHQ�EHWULHEHQ�� ,Q�GHU�6RPPHUVDLVRQ�ZHUGHQ�DEHU�
HLQLJH�=�JH�PLW�HLQHU� �6FKOHSSWHQGHU-��'DPSIORN�EHVSDQQW��'LHVH�=�JH� I�KUHQ�
DXFK�HLQHQ�%DUZDJHQ��8QVHU�4XDUWLHU�ZHUGHQ�ZLU�LQ�1RYi�%\VWĜLFH��1HXELVWULW]��
EH]LHKHQ� 
3UDJ�-�'LH�6WDGW�HUNXQGHQ 
=ZHL� 1lFKWH� E]Z�� HLQHQ� 7DJ� YHUEULQJHQ� ZLU� LQ� GHU� WVFKLFKLVFKHQ� +DXSWVWDGW�

'LH�8�������PLW�GHP�0()(=-([SUHVV�YRU�1RYi�%\VWĜLFH��%HDFKWHW�GHQ�:DVVHUNUDQ�DXI�GHU�+|KH�
GHV�*HSlFNZDJHQV��'LHVHU�GLHQWH�]XP�:DVVHUIDVVHQ�XQG�EH]RJ�GDV�:DVVHU�PLW�HLQHU�'DPSISXP�
SH�DXV�GHP�%DFK�XQWHUKDOE�GHU�%U�FNH� 

� )RWR��+DQV�+lVOHU��0DL����� 



3UDJ��2E�DXI�HLJHQH�)DXVW�RGHU�LQ�HLQHU�JHI�KUWHQ�%HVLFKWLJXQJ�–�LQ�3UDJ�JLEW
V�
I�U�DOOH�HWZDV�]X�HQWGHFNHQ� 
 
5�FNUHLVH�-�%HVXFK�GHU�%XFNRZHU�.OHLQEDKQ 
)U�KPRUJHQV�YHUODVVHQ�ZLU�3UDJ�LQ�5LFKWXQJ�%HUOLQ��'HQ�1DFKPLWWDJ�YHUEULQJHQ�
ZLU�LQ�GHU��0lUNLVFKHQ�6FKZHL]���|VWOLFK�YRQ�%HUOLQ��EHL�GHU�%XFNRZHU�.OHLQEDKQ��
.�U]OLFK�ZXUGHQ� EHL� GLHVHU� QRUPDOVSXULJHQ�0XVHXPVEDKQ�GHU�%'H����� ��� GHU�
2UEH-&KDYRUQD\-%DKQ�ZLHGHU� LQ� %HWULHE� JHQRPPHQ��1DFK� HLQHP�$EHQGHVVHQ�
LQ�%HUOLQ�IDKUHQ�ZLU�PLW�GHP�1LJKWMHW�EHTXHP��EHU�1DFKW�]XU�FN�LQ�GLH�6FKZHL]� 
 
'LH�5HLVH�EHJLQQW�DP�$EHQG�GHV�����$XJXVW������LQ�=�ULFK��$P�0RUJHQ�GHV�����
$XJXVW������ZHUGHQ�ZLU�LQ�%DVHO�DQNRPPHQ� 
 
,QWHUHVVLHUWH�PHOGHQ�VLFK�EHL�7ULVWDQ�)LHFKWHU�RGHU�LQIR#PHIH]�FK 

0DGDPH�6LQDCV�0HLQXQJ 
 
+DPEXUJHU� DP� :LHKQDFKWVPlULW�� 6WHDN� XQG�
:XUVW��7LVFKJULOO��)RQGXH�-�0LU�JHIlOOW�GLHVHU�9HU�
HLQ�� +LHU� ZLUG� QLFKW� QXU� VWXU� GHP�+REE\� JHIU|QW�
VRQGHUQ�DXFK�JHQRVVHQ��:HLWHU�VR��/HXWH� 

1HXLJNHLWHQ�DXV�GHP�9HUHLQ 
 
$NWLYPLWJOLHGHU�PLW�($�HUKDOWHQ�GDV�$ER��GHV�(LVHQEDKQ�$PDWHXU�JUDWLV 
1HX�NDQQ�GHU�(LVHQEDKQ�$PDWHXU�DXFK�DOV�3')-'DWHLHQ�DUFKLYLHUW�ZHUGHQ��/H�
VHU�PLW�$ER��N|QQHQ�MHZHLOV�LP�'H]HPEHU�GHQ�DNWXHOOHQ�-DKUJDQJ�KHUXQWHUODGHQ�
XQG�DXI�GHU�)HVWSODWWH�VSHLFKHUQ��'DV�$ER��LP�:HUW�YRQ�&+)�������LVW�I�U�$NWLY�
PLWJOLHGHU�PLW�($�LP�0LWJOLHGHUEHLWUDJ�LQEHJULIIHQ� 
'HU�=XJDQJVFRGH�LVW�MHZHLOV�DXI�GHU�9HUVDQGK�OOH�GHU�$XVJDEH����QHEHQ�GHU�
$GUHVVH�DXIJHGUXFNW�� 
 
:HU�,QWHUHVVH�DQ�lOWHUHQ�$XVJDEHQ�KDW��NDQQ�EHLP�($-6KRS�GHQ�86%-6WLFN�PLW�
$UFKLY�Ä���-DKUH�($³�HUZHUEHQ� 
 
1HXH�6WHOOZHUNH�EHLP�0()(= 
)�U�GLH�]X�EDXHQGH�$QODJH�LP�QHXHQ�.OXEORNDO�NRQQWH�GHU�0()(=�YRQ�GHU�%/6�
GLH�2ULJLQDOVWHOOZHUNH�YRQ�=ZHLVLPPHQ�XQG�%ROWLJHQ��EHUQHKPHQ�� 

:KDWV$SS�RGHU�0DLO" 
:LU�VLQG�LPPHU�DXI�GHU�6XFKH�QDFK�$UWLNHOQ�I�U�GDV�1HXHV�DXV�GHU�5HJLRQ�RGHU�
DXV�GHP�.OXEOHEHQ��$XV�GLHVHP�*UXQG�Z�UGHQ�ZLU�XQV�IUHXHQ��(XUH�%HLWUlJH��
$QUHJXQJHQ�RGHU�%LOGHU�SHU�:KDWV$SS�RGHU�0DLO�]X�HUKDOWHQ�� 
'LH�5HGDNWLRQ�HUUHLFKW�,KU�XQWHU�UHGDNWLRQ#PHIH]�FK�RGHU��������������� 



$XV�GHP�.OXEOHEHQ 
$QGUHDV�+lVOHU 

 
$XVIOXJ�6%%�$XVELOGXQJVDQODJH�-����������� 
'HU�]ZHLWH�7HLO�GHV�-DKUHV������EHJDQQ�PLW�GHP�%HVXFK�GHU�6%%�$XVELOGXQJV�
DQODJH� LQ� 0XQWHOLHU-/|ZHQEHUJ�� (LQH� 6FKDU� 0()(=µOHU� OLHVVHQ� VLFK� DXI� GDV�
$EHQWHXHU� Ä)DKUGLHQVWOHLWXQJ³� HLQ�� 1DFK� HLQHU� NXU]HQ� (LQI�KUXQJ� GXUFK� %HDW�
6HQQ�GXUIWHQ�ZLU�XQV�VHOEHU�DOV�)DKUGLHQVOHLWHU�YHUVXFKHQ�XQG�GLYHUVH�)DKUSODQ�
V]HQDULHQ�DXI�GHQ�XQWHUVFKLHGOLFKHQ�6WHOOZHUNDQODJHQ�GXUFKVSLHOHQ 
 

6FKZHL]HU�'DPSIWDJH�%ULHQ]�-������-�������� 
$OOHV�ZDV�GDPSIWH�XQG�VFKQDXIWH�WUDI�VLFK�DQ�GLHVHP�:RFKHQHQGH�LQ�%ULHQ]��)�U� 
I�QI�0()(=µOHU�KLHVV�HV�DEHU�GLH�bUPHO�KRFKNUHPSOHQ�XQG�DUEHLWHQ��8P�*HOG�I�U�
GHQ�0()(=�]X�YHUGLHQHQ��KDEHQ�VLH�VLFK�DOV�Ä%XIIHWWKHUU³��%DUNHHSHU�XQG�0lG�
FKHQ�I�U�DOOHV�EHLP�&DWHULQJ�ÄYHUGLQJW³��2EZRKO�HV�UHFKW�KHLVV�ZDU��KDW�HV�6SDVV�
JHPDFKW�� 
 

2EHQ��%HDW�6HQQ�HUNOlUW�XQV�GDV�6WHOOZHUN�+LUWIHOGHQ�� )RWR��$QGUHDV�+lVOHU����������� 
8QWHQ����GHU���0()(=-+HOIHU�LP�%ULHQ]HU�)HVW]HOW� )RWR��+DQV�+lVOHU���������� 



(LVHQEDKQZHOW�LP�2VWHQ�PLW�7LVFKJULOO�-����������� 
)�U� GHQ�:LQWHU� KDW� VLFK� GHU� 9RUVWDQG� HWZDV� ,QWHUHVVDQWHV� DXVJHGDFKW�� )LOP-�
9RUWUDJVDEHQGH� PLW� (VVHQ�� 'HU� +|KHSXQNW� GHU� 5HLKH� ZDU� GHU� 9RUWUDJ�
Ä(LVHQEDKQZHOW�LP�2VWHQ³�XQVHUHV�9L]HSUlVLGHQWHQ� 
1DFK�HLQHP�(VVHQ�YRP�7LVFKJULOO�QDKP�HU�XQV�LQ�GLH�IDV]LQLHUHQGH�:HOW�GHU�XQV�
IDVW� XQEHNDQQWHQ� .OHLQVWDDWHQ� LP� 2VWHQ� XQG� =HQWUDODVLHQ� PLW�� 7DGVFKLNLVWDQ��
8VEHNLVWDQ�XQG�YLHOH�PHKU�VWHOOWH�HU�XQV� LQ�:RUW�XQG�%LOG�YRU��1DW�UOLFK�GXUIWHQ�
HLQLJH�$QHNGRWHQ�XQG�%LOGHU�YRQ�(LVHQEDKQHQ�QLFKW�IHKOHQ��9LHOHQ�'DQN�7ULVWDQ�
I�U�GHQ�VSDQQHQGHQ�$EHQG� 

$XVIOXJ�%ORQD\-&KDPE\�-���������� 
:LH� JHKW� HV� XQVHUHQ� )DKU]HXJHQ� LQ� GHU� 5RPDQGLH"� -� (LQH� NOHLQH� *UXSSH�
0()(=µOHU�KDW�VLFK�DXIJHPDFKW�XQG�KDEHQ�GHQ�%DUZDJHQ�%����XQG�GLH�+*H�����
���EHL�GHU�0XVHXPVHLVHQEDKQ�%ORQD\-&KDPE\�EHVXFKW�� 

2EHQ��'HU�&����ZLUG�LP�'HSRW�&KDXOLQ�UDQJLHUW�� )RWR��+DQV�+lVOHU����������� 
0LWWH�OLQNV��1DFKWHVVHQ�YRP�7LVFKJULOO�LP�.OXEKHLP� )RWR��&KULVWLDQ�(\PDQQ������������ 
0LWWH�UHFKWV��7ULVWDQ�PLW�HLQHU�.DUWH�VHLQHU�5HLVH )RWR��0DWKLV�*LW]HO������������ 



%HVXFK�EHL�GHQ�7KXQHU�(LVHQEDKQ-
$PDWHXUHQ�-���������� 
6FKRQ� IDVW� WUDGLWLRQHOO� LVW� GHU� $XVIOXJ�
]X�GHQ�7KXQHU�(LVHQEDKQ-$PDWHXUHQ��
'LH�JURVVH�6SXU��-$QODJH�LVW�VHKU�HLQ�
GU�FNOLFK�� )�U� GHUHQ� %HWULHE� EUDXFKW�
HV� �� /HXWH�� =ZHL� )DKUGLHQVWOHLWHU�� ��
/RNRPRWLYI�KUHU� XQG� �� /RNI�KUHU� I�U�
GLH�%ULHQ]�5RWKRUQ�%DKQ��8QWHU�$QOHL�
WXQJ�GHU�HUIDKUHQHQ�7KXQHU�/RNI�KUHU�
GXUIWHQ� ZLU� XQV� DXFK�PDO� GHP� %DKQ�
EHWULHE� DQQHKPHQ�� (V� KDW� ULHVLJHQ�
6SDVV�JHPDFKW� 

*DUWHQHLVHQEDKQ� LQ� )UXWLJHQ� -�
�������� 
,Q� MDKUHODQJHU� $UEHLW� KDW� 3HWHU�
+DXVZLUWK� HLQH� HLQGU�FNOLFKH�*DU�
WHQHLVHQEDKQDQODJH� LQ� )UXWLJHQ�
DXIJHEDXW�� *UXQG� JHQXJ� I�U� XQV�
PDO� GLH� HWZDV� JU|VVHUH� 6SXU� LQ�
$XJHQVFKHLQ� ]X� QHKPHQ�� -HGHU�
KDWWH� *HOHJHQKHLW� PLW� ÄVHLQHP³�
=XJ�GLH�JDQ]H�6WUHFNH�DE]XIDKUHQ�
XQG� DXFK� DOV� )DKUGLHQVWOHLWHU� ]X�
DPWHQ��9LHOHQ�'DQN�DQ�GLH�)DPLOLH�
+DXVZLUWK� I�U� GHQ� VSDQQHQGHQ�
1DFKPLWWDJ�XQG�GDV�=YLHUL� 

2EHQ��)UDX�/RNI�KUHULQ�IlKUW�GHQ�'DPSI]XJ�PLW�%2%-:DJHQ�DXI�GLH�7HUUDVVH 
� )RWR��+DQV�+lVOHU���������� 

0LWWH�OLQNV��0()(=-/RNI�KUHU�PLW�.ROOHJHQ�YRP�7($�EHL�GHU�$UEHLW  
)RWR��&KULVWLDQ�(\PDQQ����������� 

8QWHQ��,PSUHVVLRQ�YRQ�GHU�7($-$QODJH�  
)RWR��$QGUHDV�+lVOHU����������� 



1HXHV�DXV�GHU�5HJLRQ 
$QGUHDV�+lVOHU 

 

%2% 
(LQ�$XJHQVFKHLQ� LP�1RYHPEHU�'H]HPEHU������ ]HLJW� QRFK� IROJHQGH�YRUKDQGH�
QHQ�3HUVRQHQ-�6WHXHUZDJHQ�$������%�����������$%W����-������%'W���������� 
 
:lKUHQG�GHU�+DXSWVDLVRQ�LP�:LQWHU�VLQG�GHU�%�����XQG�GHU�$%W�����UHVS��%�����
XQG�GHU�$%W�����LQ�GHQ�]ZHL�Ä/DXWHUEUXQQHQ-3HQGHO³�HLQJHUHLKW��'LHV�HUP|JOLFKW�
LQ�/DXWHUEUXQQHQ�GLH�(LQIDKUW�LQV�*OHLV����0LW�HLQHP�ÄQHXHQ³�GUHLWHLOLJHQ�6WHXHU�
ZDJHQ�ZlUH�GHU�=XJ�]X�ODQJ�XQG�NlPH�LQV�*OHLV����ZDV�HLQH�OlQJHUH�8PVWHLJH�
]HLW�EHGHXWHW��GD�GLH�3DVVDJLHUH�GLH�8QWHUI�KUXQJ�Q�W]HQ�P�VVWHQ� 
 
,Q� ,QWHUODNHQ�2VW�ZXUGHQ� GLH�3HUURQDQODJHQ�DQ� GHU�:HVWVHLWH� DQJHSDVVW��1HX�
NDQQ�PDQ� YRQ� GHU� /DQ]HQHQVWUDVVH� KLQWHU� GHU� -XJHQGKHUEHUJH� RKQH� 7UHSSHQ�
DXI� GLH� 3HUURQV� �� �*OHLVH� ����� XQG� �� �*OHLVH� ����� JHODQJHQ��'HU�:HVWNRSI� GHU�
%2%�XQG�GHU�=%�ZXUGH�QHX�JHVWDOWHW��ZREHL� OHW]WHUH�GLH�:HLFKH�XQG�GDV�$XV�
]LHKJOHLV�YHUORU��'DV�*OHLV���NRQQWH�EHUHLWV�YRUKHU�YRQ�GRUW�HUUHLFKW�ZHUGHQ� 
 
'LH�3HUURQV���XQG����ZXUGH�DXI�EDUULHUHQIUHL�HUK|KW��ZREHL�GLH�:HLFKHQYHUELQ�
GXQJ�*OHLV����-���U�FNJHEDXW�ZXUGH��0LW�GLHVHU�0DVVQDKPH�N|QQHQ�DQ�GHQ�(QG�
EDKQK|IHQ�GHU�%2%�NHLQH�=�JH�PHKU�XPIDKUHQ�ZHUGHQ�� 
'LH�$EVWHOOJOHLVH� ��� XQG� ���ZXUGHQ�DEJHEDXW��'HU� GDGXUFK� HQWVWHKHQGH�3ODW]�
ZLUG� GHU� *HPHLQGH� ,QWHUODNHQ� I�U� GHQ� %DX� HLQHV� %XVWHUPLQDOV� ]XU� 9HUI�JXQJ�
JHVWHOOW�� 

$%'HK���������YHUOlVVW�PLW�HLQHP�YHUVWlUNWHQ�=XJ�,QWHUODNHQ�2VW��,P�9RUGHUJUXQG�GLH�)OlFKH�GHU�
HKHPDOLJHQ�$EVWHOOJUXSSH��+LHU�HQWVWHKW�HLQ�(LQ–�XQG�$XVVWLHJVSODW]�I�U�5HLVHFDUV� 
� )RWR��$QGUHDV�+lVOHU������������ 



63% 
'LH�+H��������XQG�GHU�)N-X�����EHVRUJWHQ�ZlKUHQG�HLQLJHU�:RFKHQ� LP�+HUEVW�
GHQ�$EWUDQVSRUW�YRQ�DOWHP�6FKRWWHU��'HU�8PODG�DXI�/DVWZDJHQ�HUIROJWH�EHL�GHU�
%U�FNH�DXI�+XEHQ��*VWHLJZLOHU���'HU�QHXH�6FKRWWHU�ZXUGH�LQ�:LOGHUVZLO�DXI�GHQ�
20����JHODGHQ� 
 
'HU�.HVVHO�GHU�+�������EHILQGHW�VLFK� ]XU�5HYLVLRQ�EHL�GHU�')%-*UXSSH�5��� LQ�
*ROGDX��'DV�=LHO� LVW� GLHVH� ]X� ,KUHP������*HEXUWVWDJ� LP�QlFKVWHQ� -DKU�ZLHGHU�
HLQ]XVHW]HQ� 
 
=XU]HLW�ZLUG�DP�6FKQHHSIOXJ�;����JHDUEHLWHW�� 
 
%/6 
'HU�%DKQKRI� ,QWHUODNHQ�:HVW�ZXUGH� QDFK� GHP�8PEDX� LP�'H]HPEHU� WHLOZHLVH�
ZLHGHU�JH|IIQHW��'DV�$9(&��GLH�$SRWKHNH��GDV�%/6�5HLVH]HQWUXP�XQG�GHU�%OX�
PHQODGHQ�NRQQWHQ�GLH�QHXHQ�%HUHLFK�EHUHLWV�EH]LHKHQ��$XFK�ZXUGHQ�GLH�QHXHQ�
NOHLQHUHQ� :&-$QODJHQ� I�U� GDV� 3XEOLNXP� JH|IIQHW�� 'HU� ÄQHXH³� %DKQKRI� ZLUNW�
IULVFK� XQG�PRGHUQ�� REZRKO� GLH� $XVVHQK�OOH�PHKUKHLWOLFK� LQ� GHU� XUVSU�QJOLFKHQ�
)RUP�YHUEOLHEHQ�LVW��'LH�$UEHLWHQ�LP�2EHUJHVFKRVV��ZLH�DXFK�LP�1HEHQJHElXGH�
6HLWH�6SLH]�JHKHQ�ZHLWHU��'LH�GHILQLWLYH�(U|IIQXQJ�HUIROJW�LP�-XQL� 

%DKQHQ�GHU�-XQJIUDXUHJLRQ 
'LH�=HQWUDOH�/HLWVWHOOH�GHU�%DKQHQ�GHU�-XQJ�
IUDXUHJLRQ� LQ�:LOGHUVZLO� JLQJ� DP����'H]HP�
EHU� ����� PLW� GHU� 6WUHFNH� /DXWHUEUXQQHQ� -�
.OHLQH�6FKHLGHJJ�LQ�%HWULHE��$P�����'H]HP�
EHU� ����� IROJWH� GLH� 6WUHFNH� *ULQGHOZDOG� -�
.OHLQH� 6FKHLGHJJ�� 'LH� -XQJIUDXEDKQ� IROJW�
ELV� (QGH� -DQXDU� ����� XQG� GLH� %2%� QDFK�
GHP�8PEDX� GHV�%DKQKRIHV� =ZHLO�WVFKLQHQ�
DE������ 

2EHQ��+H��������EHLP�$XVODG�ÄDXI�+XEHQ³� )RWR��$QGUHDV�+lVOHU������������ 
8QWHQ��'DV�*HElXGH�GHU�=HQWUDOHQ�/HLWVWHOOH�LQ�:LOGHUVZLO )RWR��$QGUHDV�+lVOHU���������� 

 



:$% 
,Q�:HQJHQ�ZXUGHQ�GLH�*OHLVDQODJHQ�]XJXQVWHQ�EUHLWHUHU��XQG�VLFKHUHU��3HUURQV�
DQJHSDVVW��1HX�JLEW�HV�ÄQXU³�QRFK�GLH�*OHLVH����6WXPSHQJOHLV�XQWHU�3HUURQGDFK�
6HLWH�/DXWHUEUXQQHQ���*OHLV���XQG���VRZLH�HLQ�'LHQVWJOHLV���PLW�HLQHP�$EVWHOO�
JOHLV��I�U�6FK�WWJXWDXVODG��6HLWH�.OHLQH�6FKHLGHJJ��,Q�GLH�=�JH�DXI�*OHLV���QDFK�
/DXWHUEUXQQHQ�XQG�.OHLQH�6FKHLGHJJ�NDQQ�GLUHNW�YRP�+DXVSHUURQ�HLQJHVWLHJHQ�
ZHUGHQ��'DV�*OHLV� �� HUUHLFKW�PDQ��EHU� ]ZHL�%DKQ�EHUJlQJH�XQWHQ� XQG� REHQ��
'D�.UHX]XQJHQ�QXU�LP�9HUVSlWXQJVIDOO�VWDWWILQGHQ��YHUNHKUHQ�GLH�=�JH�PHLVWHQV�
LQ�*OHLV��� 
 
=% 
:lKUHQG� ��� 7DJHQ�� YRP� ������� ELV� ����������� ZDU� GLH� /LQLH� 0HLULQJHQ—
,QWHUODNHQ�2VW�GHU�=HQWUDOEDKQ�ZHJHQ�7XQQHOVDQLHUXQJHQ�JHVSHUUW��'LH�3DVVD�
JLHUH�ZXUGHQ�LQ�GLHVHU�=HLW�PLW�3RVWDXWRV�EHI|UGHUW��0LW�GDEHL�ZDU�DXFK�GLH�)LUPD�
)XUUHU���)UH\��'HUHQ�)DKU]HXJH�ZDUHQ�MHZHLOV�LQ�,QWHUODNHQ�2VW�DEJHVWHOOW�� 
 

2EHQ��.UHX]XQJ�LQ�:HQJHQ�DP�QHXHQ�3HUURQ��� )RWR��$QGUHDV�+lVOHU���������� 
 
8QWHQ��)DKU]HXJH�GHU�)XUUHU���)UH\�$*��+ROGHQHU-=ZHLZHJ-)DKU]HXJH��7P��������XQG�GLH�DXV�5X�
PlQLHQ�VWDPPHQGH�*PI��������PLW�HLQLJHQ�:DJHQ�LQ�,QWHUODNHQ�2VW� 
 )RWR��$QGUHDV�+lVOHU���������� 



0DL  

6DPVWDJ��
��������� 
 

+HOIHUHLQVDW]�DP�*UDQG�3UL[�YRQ�%HUQ 
$QPHOGXQJ�DQ�NDVVLHU#PHIH]�FK 

-XQL  

6DPVWDJ� 
�������� 

%HVLFKWLJXQJ�:HUNVWlWWH�3LODWXVEDKQ 
)DKUW�]XP�3LODWXV�PLW�0LWWDJHVVHQ 
JHPlVV�%HLODJH 

$XJXVW  

'LHQVWDJ�ELV�
6RQQWDJ� 
���-��������� 

����0()(=-5HLVH�%|KPHQ-%HUOLQ 

6DPVWDJ� 
��������� 

%HVLFKWLJXQJ�.UDIWZHUN�/LQWK-/LPPHUQ 
JHPlVV�%HLODJH 

)UHLWDJ� 
��������� 

������8KU��%LOGHU�DXV�GHP�$UFKLY��%DX�GHV�]ZHLWHQ�
0()(=-.OXEKHLPV���%/6�6WUHVD�([FXULVRQ 
YRQ�+DQV�XQG�$QGUHDV�+lVOHU 

)HEUXDU  

:LU�WUHIIHQ�XQV�MHGHQ�)UHLWDJ�DE�������8KU�LP�.OXEKHLP�DQ�GHU�+DXSW�
VWUDVVH�����0DWWHQ�EHL�,QWHUODNHQ�� 
 
*lVWH�VLQG�ZLOONRPPHQ� 
 
 

:HLWHUH�,QIRUPDWLRQHQ�XQWHU�ZZZ�PHIH]�FK�RGHU�LP�(LVHQEDKQ-$PDWHXU� 

0()(=�-�$JHQGD 

'HU�QHXH�=XJDQJ�YRQ�GHU�/DQ]HQHQVWUDVVH�]X�3HUURQ���XQG���LQ�,QWHUODNHQ�2VW�  
)RWR��$QGUHDV�+lVOHU����������� 


