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6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH��  $XVJDEH�-XQL����� 

,QKDOW   

9RUZRUW 5HGDNWLRQ 6HLWH � 
5H]HSW��7DQWH�0DWKLOGDV�.LUVFKNXFKHQ 1LNH�6HHJHU 6HLWH� � 
,QWHUYLHZ�PLW�)UDX�.XQWHU 0LD�XQG�/RDQD 6HLWH � 
,QWHUYLHZ�0DVFKLQHQEDXLQJHQLHXU (VOLQD 6HLWH� � 
0DOHQ�ZLH�.HLWK�+DULQJ (QWHQNODVVH 6HLWH� � 
'HU�6SLQRVDXUXV� 5XEHQ 6HLWH� � 
6FKQHHZHL�HU�+XQG�DXV�%RVQLHQ $ULMDQ 6HLWH �� 
0HLQH�.DW]H�6FKDMD /XDQD 6HLWH� �� 
,QWHUYLHZ�PLW�)UDX�'RQDMVNL 6X1D]�XQG�=RH 6HLWH �� 
%XFK-7LSS��+DUU\�3RWWHU� 0D[LPLOLDQ 6HLWH� �� 
.ODVVHQIDKUW�%XUJ�0RQVFKDX (QWHQ 6HLWH �� 
(LQNDXIHQ�EHL�GHU�.ODVVHQIDKUW )HGHULFD 6HLWH �� 
)LJXUHQ�DXV�)LPR /LQD 6HLWH� �� 
)UDX�.OHLQV�+XQGH /\QQ 6HLWH� �� 
6SRQVRUHQODXI 5HGDNWLRQ 6HLWH� �� 
'HU�:DQGHUIDONH $ULMDQ 6HLWH �� 
7X:DV (QWHQNODVVH 6HLWH� �� 
5DLQERZ-0XIILQV 0LD�XQG�/RDQD 6HLWH� �� 
/HKUHU-)RWR-5lWVHO 5HGDNWLRQ 6HLWH �� 
,QWHUYLHZ�PLW�)UDX�%HUWUDP 1LNH�XQG�$OLFH 6HLWH �� 
7LSSV�]XP�8PZHOWVFKXW] 0LD�XQG�/RDQD 6HLWH �� 
'LH�8NUDLQH 5XEHQ 6HLWH� �� 
,QWHUYLHZ��PLW�,OOLD 7RP�XQG�$OLFH 6HLWH �� 
.lQJXUX-:HWWEHZHUE )U��5RGHQDFNHU 6HLWH� �� 
'DV�EHVWH�)U�KVW�FN 1LNH�XQG�$OLFH 6HLWH� �� 
,QWHUYLHZ�PLW�)UDX�0LVFKNLHV /XDQD�XQG�7RP 6HLWH �� 
'DV�7LWHOELOG 5HGDNWLRQ 6HLWH� �� 
)OHL�LJH�+DQGZHUNHU 5HGDNWLRQ 6HLWH �� 
6FKXOIHVW 5HGDNWLRQ 6HLWH� �� 
0HLQH�.DW]H�1D\D /\QQ 6HLWH �� 
%XFK-7LSS��*UHJV�7DJHEXFK =RH�XQG�6X1D] 6HLWH �� 
,QWHUDNWLYH�/HUQZHOWHQ 5HGDNWLRQ 6HLWH �� 
)DKUUDGSU�IXQJ (VOLQD�XQG�/LQD 6HLWH� �� 
(LQ�)RKOHQ�ZLUG�JHERUHQ 5HGDNWLRQ 6HLWH� �� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH�� 

=XYRU�HLQ�:RUW� 
/LHEH�/HVHULQQHQ�XQG�/HVHU� 

LQ�GHQ�OHW]WHQ�:RFKHQ�YRU�GHQ�
6RPPHUIHULHQ�LVW�YLHO�SDV�
VLHUW��GHVKDOE�KDEHQ�ZLU�XQV�
QRFK�PDO�ULFKWLJ�DQJHVWUHQJW�
XQG�YLHOH�DNWXHOOH�%HULFKWH�
XQG�)RWRV�]XVDPPHQJHVWHOOW�� 

(LQ�JUR�HU�'DQN�JHKW�DQ�+HUUQ�
+HLGNDPS��GHU�GLH�+DXSWDU�
EHLW�EHLP�7H[WHVFKUHLEHQ�XQG�
*HVWDOWHQ�GHU�7H[WH��EHU�
QLPPW� 

hEULJHQV�N|QQHQ�DOOH�6FK�OHU�
XQG�6FK�OHULQQHQ�%HLWUlJH�
I�U�GLH�3X%D�VFKUHLEHQ� 

:LU�Z�UGHQ�XQV�VHKU��EHU�
GHLQHQ�7H[W�IUHXHQ� 

'LH�3X%D-5HGDNWLRQ 

:DV�PDFKW�XQVHU�)|UGHUYHUHLQ" +U��+HLGNDPS 6HLWH� �� 
%�FKHUSUHLVUlWVHO 5HGDNWLRQ 6HLWH �� 
:LW]UlWVHO  6HLWH �� 
:LHGHUHU|IIQXQJ�GHU�.OHWWHUZDQG 5HGDNWLRQ 6HLWH �� 
5RWDU\-&OXE�VSHQGHW�QHXH�)X�EDOOWRUH 5HGDNWLRQ 6HLWH �� 
.XQVWZHUNH 5HGDNWLRQ 6HLWH� �� 
(QHUJLHGHWHNWLYH�EHLP�%�UJHUPHLVWHU 5HGDNWLRQ 6HLWH �� 
$EVFKLHG�YRQ�GHQ�9LHUWLHV .ODVVHQOHKUHULQQHQ 6HLWH �� 
,PSUHVVXP  6HLWH �� 
7HUPLQH 5HGDNWLRQ 6HLWH �� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH��  $XVJDEH�-XQL����� 

5H]HSW��7DQWH�0DWKLOGDV�.LUVFKNXFKHQ 
1LNH�6HHJHU���E��7LJHUNODVVH� 
=XWDWHQ� 
����*UDPP�%XWWHU 
����*UDPP�=XFNHU 
��(LHU� 
��3ULVH�6DO] 
����*UDPP�:HL]HQPHKO 
��7HHO|IIHO�%DFNSXOYHU 
�-��(VVO|IIHO�0LOFK 
��*ODV�.LUVFKHQ�RKQH�.HUQH 
��3lFNFKHQ�9DQLOOH]XFNHU 
(WZDV�=LPW�XQG�3XGHU]XFNHU 

=HLWEHGDUI 
���0LQXWHQ�]XEHUHLWHQ 
8QJHIlKU���-���0LQXWHQ�EDFNHQ 

6R�JHKW·V 
'LH�.LUVFKHQ�DEWURSIHQ�ODVVHQ��'LH�%XWWHU�ODQJVDP�VFKPHO]HQ�
XQG�GDQQ�DEN�KOHQ�ODVVHQ��1DFK�XQG�QDFK�GHQ�=XFNHU�XQG�GDQQ�
GLH�(LHU�HLQU�KUHQ��'DV�0HKO��6DO]�XQG�GDV�%DFNSXOYHU�PLVFKHQ�
XQG�]X�GHU�%XWWHU-=XFNHU-(LHUPDVVH�JHEHQ��6FKOLH�OLFK�VR�YLHO�
0LOFK�KLQ]XJHEHQ��GDVV�GHU�7HLJ�HLQH�FUHPLJH�0DVVH�ZLUG��(U�
GDUI�QLFKW�]X�IO�VVLJ�VHLQ� 
'HQ�%DFNRIHQ�DXI�����*UDG��8POXIW�����*UDG��YRUKHL]HQ��'LH�
)RUP�PLW�%XWWHU�HLQIHWWHQ��GDQQ�GHQ�7HLJ�KLQ]XJHEHQ�XQG�JODWW�
VWUHLFKHQ��'LH�.LUVFKHQ�GDUDXI�YHUWHLOHQ�XQG�HWZDV�LQ�GHQ�7HLJ�
HLQGU�FNHQ��'HQ�.XFKHQ�EHL�����*UDG��0LWWH��8POXIW�����*UDG��
XQJHIlKU����ELV����0LQXWHQ�EDFNHQ� 
'HQ�.XFKHQ�DEN�KOHQ�ODVVHQ�XQG�NXU]�YRU�GHP�6HUYLHUHQ�PLW�HW�
ZDV�3XGHU]XFNHU�EHVWUHXHQ� 

*87(1�$33(7,7��� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH�� 

,QWHUYLHZ�PLW�)UDX�.XQWHU� 
0LD�XQG�/RDQD���E��(QWHQNODVVH� 

:LH�DOW�VLQG�
6LH" 
,FK�ELQ���� 
-DKUH�DOW� 

:LH�JUR��VLQG�
6LH" 
,FK�ELQ������P�
JUR�� 

:DV�LVW�,KUH�
/LHEOLQJVIDUEH" 
0HLQH�/LHEOLQJV�
IDUEH�LVW� 
GXQNHOURW� 

:DV�LVW�,KU�
/LHEOLQJVWLHU" 
0HLQ�/LHEOLQJV- 
WLHU�LVW�GDV�:DVVHUVFKZHLQ� 

+DEHQ�6LH�.LQGHU" 
-D��LFK�KDEH���.LQGHU� 

:DV�VLQG�,KUH�+REE\V" 
0HLQH�+REE\V�VLQG�:DONLQJ��/HVHQ��6FKZLPPHQ��.ODYLHU�VSLHOHQ� 

:LH�ODQJH�DUEHLWHQ�6LH�VFKRQ�KLHU�DQ�GHU�6FKXOH" 
,FK�DUEHLWH�KLHU�DQ�GHU�6FKXOH�VFKRQ���-DKUH� 

:DV�LVW�,KU�7UDXPEHUXI" 
0HLQ�7UDXPEHUXI�LVW�/HKUHULQ� 

9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH��  $XVJDEH�-XQL����� 

,QWHUYLHZ�PLW�HLQHP�0DVFKLQHQEDX-,QJHQLHXU 
(VOLQD���E��(XOHQNODVVH� 

:LH�DOW�VLQG�6LH" 
,FK�ELQ����-DKUH�DOW� 

+DEHQ�6LH�+DXVWLHUH" 
-D��HLQH�.DW]H�XQG���6SLQ�
QHQ� 

:DV�LVW�LKU�+REE\" 
0HLQH�+REE\V�VLQG�)DPLOLH�
XQG�6SRUW� 

:LH�ODQJH�VLQG�6LH�VFKRQ� 
0DVFKLQHQEDX-,QJHQLHXU" 
,FK�ELQ�VHLW�������DOVR�VHLW����-DKUHQ�,QJHQLHXU� 

:LH�ZLUG�PDQ�0DVFKL�
QHQEDX-,QJHQLHXU" 
0DQ�PXVV�DQ�GHU�+RFK�
VFKXOH�VWXGLHUHQ�XQG�PDQ�
NDQQ�YRUKHU�HLQH�$XVELO�
GXQJ�PDFKHQ� 

:LH�ODQJH�GDXHUW�GDV�
6WXGLXP" 
,FK�KDEH�I�QI�-DKUH�JH�
EUDXFKW� 

:HOFKH�7DJH�DUEHLWHQ�
6LH" 
0HLVWHQV�YRQ�0RQWDJ�ELV�
)UHLWDJ��PDQFKPDO�DXFK�LP�
$XVODQG� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH�� 

,Q�ZHOFKHQ�/lQGHUQ�
ZDUHQ�6LH�VFKRQ�DXI�
'LHQVWUHLVHQ" 
,FK�ZDU�LQ�(QJODQG��
3ROHQ��,WDOLHQ�� 
$PHULND��6�GDIULND�
XQG�&KLQD� 

:DV�KDEHQ�6LH�
VFKRQ�PLWJHEDXW" 
,Q�XQVHUHP�7HDP�KD�
EHQ�ZLU�HLQH�6WUD�HQ�
EDKQ��+HL]XQJVJHUlWH�
XQG�)OXJ]HXJEDXWHLOH�
JHEDXW��GHU]HLW�EDXHQ�
ZLU�HLQH�*DVWXUELQH� 

:DV�PXVV�PDQ�LQ�GHP�%HUXI�
N|QQHQ" 
0DQ�PXVV�]XP�%HLVSLHO�DP�
&RPSXWHU�HLQH�JHQDXH�=HLFK�
QXQJ�HUVWHOOHQ�N|QQHQ��LP�
7HDP�DUEHLWHQ��7HVWV�GXUFK�
I�KUHQ��ORJLVFK�GHQNHQ�XQG�
(QJOLVFK�N|QQHQ� 

:LHYLHO�YHUGLHQHQ�6LH" 
$XVUHLFKHQG�I�U�PLFK�XQG�
PHLQH�)DPLOLH� 

9LHOHQ�'DQN�I�U�GDV� 
,QWHUYLHZ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH��  $XVJDEH�-XQL����� 

0DOHQ�ZLH�.HLWK�+DULQJ 
�D��(QWHQNODVVH� 

.HQQVW�GX�VFKRQ�GHQ�.�QVWOHU� 

.HLWK�+DULQJ"�(U�ZXUGH������LQ�
$PHULND�JHERUHQ�� 

(U�PDOWH�LQ�1HZ�<RUN�LQ�GHQ� 
8-%DKQ-6FKlFKWHQ�]XP�%HLVSLHO�
NUDEEHOQGH�%DE\V��EHOOHQGH�+XQ�
GH�XQG�]DSSHOQGH�6WULFKILJXUHQ�� 
(U�PDOWH�JHUQH�0HQVFKHQ�LQ�)RUP�
YRQ�6WULFK-�XQG�8PULVVPlQQFKHQ��
'LH�HLQIDFKHQ�)LJXUHQ��GLH�IDVW�
LPPHU�LQ�%HZHJXQJ�VLQG��PDOWH�HU�
RIW�LQ�GHQ�JUHOOHQ�*UXQGW|QHQ�
5RW��%ODX�XQG�*HOE�� 

.HLWK�+DULQJ�JDE�=HLFKQXQJVZRUNVKRSV�I�U�.LQGHU�LQ�6FKXOHQ�
XQG�0XVHHQ�LQ�1HZ�<RUN��$PVWHUGDP��/RQGRQ��7RN\R�XQG�
%RUGHDX[�� 

�����VWDUE�HU�LP�$OWHU�YRQ�QXU����-DKUHQ��(U�JLOW�KHXWH�DOV� 
HLQHU�GHU�EHGHXWHQGVWHQ�3RS-.�QVWOHU�GHU�:HOW� 

:HQQ�GX�XQVHUH�.XQVWZHUNH�LP�.HLWK�+DULQJ�6WLO�DQVFKDXHQ�
ZLOOVW��NRPP�
GRFK�PDO� 
EHL�GHU� 
(QWHQNODVVH�
YRUEHL�� 

8QVHUH�%LOGHU�
KlQJHQ�GRUW�
LP�)OXU�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH�� 

'HU�6SLQRVDXUXV�lJ\SWLDNXV 
5XEHQ���E��(XOHQNODVVH� 

:LH�VHLQ�1DPH�VFKRQ�YHUUlW��VWDPPW�GLHVHV�EHGURKOLFKH�7LHU�
DXV�bJ\SWHQ��'HU�1DPH�6SLQRVDXUXV�EHGHXWHW�VR�YLHO�ZLH� 
+RUQHFKVH� 

'HU�6SLQRVDXULHU�ZDU�GHU�JHIlKUOLFKVWH�'LQRVDXULHU�VHLQHU�
=HLW��6HLQH�/lQJH�NRQQWH�YHUPXWOLFK�ELV�]X����0HWHU�EHWUDJHQ��
+DXSWVlFKOLFK�MDJWH�HU�DQ�/DQG��DEHU�PDQFKPDO�DXFK�LP�:DV�
VHU��%HLP�7DXFKHQ�XQG�6FKZLPPHQ�NRQQWH�HU�GDV�6HJHO�DXI�VHL�
QHP�5�FNHQ�ZDKUVFKHLQOLFK�ZLH�HLQH�5�FNHQIORVVH�EHQXW]HQ�� 

'LH�6FKQDX]H�GHV�5DXEVDXULHUV�lKQHOWH�GHU�6FKQDX]H�HLQHV�
KHXWLJHQ�.URNRGLOV��(U�EHVD��YLHOH�PHVVHUVFKDUIH�=lKQH��GLH�HU�
]XVDPPHQ�PLW�VHLQHQ�ODQJHQ�.UDOOHQ�]XP�-DJHQ�EHQXW]WH�� 

6HLQH�1DKUXQJ�ZDUHQ�PLWWHOJUR�H�/DQGVDXULHU��'HOSKLQH�XQG�
JUR�H�6FKZHUWILVFKH�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

:LH�NRPPW�HLQ�VFKQHHZHL�HU�+XQG�YRQ� 
%RVQLHQ�QDFK�3XOKHLP" 
$ULMDQ���E��(XOHQNODVVH� 

1DPH��'RQD 

$OWHU����-DKUH� 

5DVVH�� 
*ROGHQ�5HWULHYHU 

*U|�H�����FP 

*HZLFKW�����NJ� 

'RQD�LVW�LQ�%RVQLHQ�
JHERUHQ�KDW�GLH�HUV�
WHQ�DFKW�0RQDWH�GRUW�
JHOHEW��6LH�ZXUGH�
EHLQDKH�]XP�6WUD�HQ�
KXQG��'LH�)DPLOLH�
NRQQWH�RGHU�ZROOWH�
VLFK�QLFKW�XP�VLH�
N�PPHUQ�� 

0HLQ�2QNHO�KDW�GDV�JHK|UW�XQG�'RQD�]X�VLFK�JHKROW��(U�ZXVVWH��
GDVV�HU�VLH�QLFKW�I�U�LPPHU�EHKDOWHQ�NRQQWH��ZHLO�HU�VFKRQ�]ZHL�
+XQGH�XQG�HLQH�.DW]H�KDW��(U�ZXVVWH�DXFK��GDVV�ZLU�HLQHQ�+XQG�
KDEHQ�ZROOWHQ��'D�KDW�HU�XQV�JHIUDJW�XQG�ZLU�KDEHQ�MD�JHVDJW�� 

'DQQ�KDEHQ�ZLU�GDI�U�JHVRUJW��GDVV�'RQD�DOOH�,PSIXQJHQ�EH�
NDP��XQG�KDEHQ�VLH�]X�XQV�QDFK�3XOKHLP�JHQRPPHQ��6HLWGHP�
OHEW�'RQD�EHL�XQV��:LU�KDEHQ�LKU�YLHOH�.RPPDQGRV�EHLJHEUDFKW�
LQ�GHQ�GUHL�-DKUHQ��GLH�VLH�VFKRQ�EHL�XQV�OHEW� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

0HLQH�.DW]H�6FKDMD 
/XDQD���F��/|ZHQNODVVH� 

6FKDMD�LVW�V����,KUH�)DUEH�LVW�VFKZDU]�XQG�VLH�KDW�HLQHQ�ZHL�HQ�
/DW]��6LH�LVW�VHKU�]XWUDXOLFK� 

0HLQH�.DW]H�LVW�HLQ�NOHLQHU�*O�FNVSLO]��$XI�XQVHUHP�%DONRQ�KDW�
VLH�HLQ�HLJHQHV�VHOEVW�JHEDXWHV�7LSL��8QG�VLH�KDW�HLQ�OXVWLJHV�
6SLHO]HXJ��(V�LVW�HLQ�EODXHU�:XUP��GHU�VLFK�EHZHJHQ�NDQQ�� 

$OV�LFK�QHXOLFK�LQ�GHU�.�FKH�ZDU�XQG�*XUNHQ�JHVFKQLWWHQ�KDEH��
KDW�VLH�VLFK�HLQ�6W�FN�JHNODXW�XQG�VLH�KDW�PLU�GLH�.DW]HQIXWWHU-
'RVH�ZHJJHQRPPHQ� 

6FKDMD�LVW�RIIHQ�I�U�DOOHV��6LH�KDW�VLFK�VFKRQPDO�GLH�3IRWH�JH�
EURFKHQ��DEHU�GDV�LVW�ZLHGHU�YHUKHLOW�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

,QWHUYLHZ�PLW�)UDX�'RQDMVNL 
6X1D]���E��7LJHUNODVVH��XQG�=RH���D��(QWHQNODVVH� 

:DV�LVW�,KU� 
$OWHU" 
0HLQ�$OWHU�LVW� 
���-DKUH� 

:DV�LVW�,KUH�
/LHEOLQJVIDUEH" 
0HLQH�/LHEOLQJV�
IDUEHQ�VLQG�OLOD��
JU�Q�XQG�EODX�� 

:DV�LVW�,KU�
/LHEOLQJVWLHU" 
0HLQ�/LHEOLQJV-
WLHU�LVW�GLH�.XK� 

+DEHQ�6LH� 
.LQGHU" 
-D��LFK�KDEH� 
.LQGHU� 

:DV�VLQG�,KUH�
+REE\V" 
0HLQH�+REE\V�
VLQG�5DGIDKUHQ��
)ORKPDUNW-
%XPPHOQ�XQG� 
/HVHQ� 

:DUXP�ZROOWHQ�6LH�/HKUHULQ�ZHUGHQ" 
:HLO�HV�PLU�6SD��PDFKW��.LQGHUQ�HWZDV�EHL]XEULQJHQ� 

9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

+DUU\�3RWWHU�XQG�
GHU�)HXHUNHOFK 
0D[LPLOLDQ���F�
�/|ZHQNODVVH� 

(V�EHJLQQW�GDV�YLHUWH�
6FKXOMDKU�I�U�+DUU\�LQ�
+RJZDUWV��'LHVHV�-DKU�
YHUVSULFKW�VSDQQHQG�]X�
ZHUGHQ��GHQQ�HV�ZLUG�QDFK�
���-MlKULJHU�3DXVH�ZLHGHU�
HLQ�7XUQLHU�VWDWWILQGHQ��
GDV�7ULPDJLVFKH�7XUQLHU��
=ZHL�6FKXOHQ�VLQG�GHVZH�
JHQ�]X�*DVW�LQ�+RJZDUWV��
%HDX[EDWRQV�XQG�'XUP�
VWUDQJ��(V�ZLUG�HLQ�)HXHU�
NHOFK�DXIJHVWHOOW��LQ�GHQ�
MHGHU�6FK�OHU��EHU����
-DKUH�HLQHQ�=HWWHO�PLW�VHLQHP�1DPHQ�XQG�VHLQHU�6FKXOH�HLQ�
ZHUIHQ�GDUI� 

'HU�)HXHUNHOFK�ORVW�HLQHQ�6FK�OHU�DXV�MHGHU�6FKXOH�DXV��GHQ�
VRJHQDQQWHQ�&KDPSLRQ��'LH�&KDPSLRQV�EHNRPPHQ�GUHL�$XIJDEHQ�
XQG�HV�JLEW�I�QI�5LFKWHU��GLH�3XQNW]DKOHQ�YHUJHEHQ�� 

'HU�:HWWEHZHUE�LVW�GUDPDWLVFK�XQG�SDFNHQG��ZHLO�GHU�6LHJHU�
�����*DOOHRQHQ�EHNRPPW���*DOOHRQHQ�VLQG�GDV�=DXEHUJHOG�ZLH�
EHL�XQV�GHU�(XUR��� 

'DV�YLHUWH�%XFK�LVW�JHQDXVR�VSDQQHQG�ZLH�GLH�HUVWHQ�GUHL�XQG�
DXI�MHGHQ�)DOO�OHVHQVZHUW� 

9LHO�6SD��EHLP�/HVHQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

'LH�(QWHQNODVVH�DXI�0LWWHODOWHUUHLVH�]XU�%XUJ�
0RQVFKDX� 
)DULV��/LQGD��0D[��'DDQ��'DQLHO��/RDQD��0LD��=LODQ��=RH��$PHOLH�
XQG�)HGL��DOOH��D��(QWHQNODVVH� 

$OV�ZLU�YRQ�GHU�ODQJHQ�%XVIDKUW�NDPHQ��JLQJHQ�ZLU�HLQHQ�VWHLOHQ�
:HJ�LQ�5LFKWXQJ�%XUJ�KRFK��(V�ZDUHQ�HFKW�YLHOH�6WXIHQ��GLH�ZLU�

PLW�XQVHUHQ�.RIIHUQ�XQG�7DVFKHQ�HUNOLPPHQ�PXVVWHQ��2EHQ�DQ�
JHNRPPHQ��VWDQGHQ�ZLU�GDQQ�LP�+RI�GHU�%XUJ�0RQVFKDX�� 

:LU JLQJHQ�LQV�*HElXGH�XQG�GRUW�PXVVWHQ�ZLU�QRFK�PHKU�6WXIHQ�
JHKHQ��'DQQ�NDP�GHU�(VVHQVUDXP��LQ�GHP�XQV�DOOHV�HUNOlUW�ZXU�
GH��$XI�GHP�7LVFK�GHU�0HQVD�JDE�HV�GDV�%HWW]HXJ��:LU�PXVV�
WHQ�QlPOLFK�XQVHUH�%HWWHQ�VHOEVW�EH]LHKHQ��$OV�GDQQ�HQGOLFK�DO�
OHV�HUNOlUW�ZDU��NRQQWHQ�ZLU�GLH�%HWWEH]�JH�QHKPHQ�XQG�LQ�GLH�
=LPPHU�JHKHQ��8QVHU�=LPPHU�KLH��5LWWHU��$OV�ZLU�LP�=LPPHU�
ZDUHQ��KDEHQ�ZLU��/DXUD��/XQD��/LQGD��(PPD�XQG�0HOLVVD� XQVHUH�
.RIIHU�DQ�GLH�6HLWH�JHVWHOOW�XQG�GLH�%HWWEH]�JH�DXI�%HWWGHFNH��
.LVVHQ�XQG�0DWUDW]H�JHOHJW��1DFKGHP�ZLU�IHUWLJ�ZDUHQ��KDEHQ�
ZLU�XQVHUH�.RIIHU�DXVJHSDFNW��:LU�KDEHQ�GLH�6FKOLH�IlFKHU�



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

DXIJHWHLOW�XQG�KDWWHQ�VRJDU�HLQV�I�U�6��LJNHLWHQ��EULJ��'DQQ�
VLQG�ZLU�LQ�GLH�0HQVD�JHJDQJHQ�XQG�KDEHQ�-RKDQQD�NHQQHQJH�
OHUQW��6LH�KDW�XQV�DOOHV��EHUV�0LWWHODOWHU�HU]lKOW�� 

$P�$EHQG�KDW�-RKDQQD�JHVDJW��GDVV�ZLU�HLQH�1DFKWZDQGHUXQJ�
PDFKHQ� 8QJHIlKU�XP�������8KU�PXVVWHQ�ZLU�UDXV�JHKHQ��9RU�
GHU�-XJHQGKHUEHUJH�KDW�-RKDQQD�XQV�DOOHV�HUNOlUW��:LU�NRQQWHQ�
XQV�HLQHQ�3DUWQHU�VXFKHQ�RGHU�DEHU�DXFK�DOOHLQ�JHKHQ��'DQQ�KD�
EHQ�ZLU�XQV�LQ�HLQHU�5HLKH�DXIJHVWHOOW��'LH�(UVWHQ�JLQJHQ�ORV��
0DQ�PXVVWH����6HNXQGHQ�ZDUWHQ�ELV�GLH�QlFKVWHQ�ORV�JHKHQ�
GXUIWHQ��$OV�ZLU�LP�7XQQHO�ZDUHQ��KDWWHQ�HLQ�SDDU�.LQGHU�$QJVW��
'DQQ�JLQJHQ�PHLQH�3DUWQHULQ�XQG�LFK�VFKRQ�ORV��(V�ZDU�VHKU�XQ�
KHLPOLFK��HV�ZDU�DEHU�DXFK�ULFKWLJ�FRRO��(V�ZDUHQ�JHI�KOW�WDX�
VHQG�7UHSSHQ��DEHU�DP�5DQG�ZDUHQ�LPPHU�ZLHGHU�.HU]HQ��GHV�
ZHJHQ�ZDU�HV�QLFKW�JDQ]�GXQNHO��$P�(QGH�ZDU�HLQH�NOHLQH�+|KOH��
$OV�GDQQ�DOOH�GD�ZDUHQ��KDEHQ�ZLU�HUVWPDO�HLQHQ�.UHLV�JHELOGHW�
XQG�-RKDQQD�KDW�XQV�GLH�)UDJH�JHVWHOOW��ZR�ZLU�VLQG��:LU�ZDUHQ�
XQWHU�GHP�(VHOVWXUP��'DQQ�VLQG�ZLU�DXFK�VFKRQ�ZLHGHU�JHJDQ�
JHQ�XQG�GLH�]ZHL�.LQGHU��GLH�JDQ]�KLQWHQ�ZDUHQ��PXVVWHQ�GLH�
.HU]HQ�DXVSXVWHQ��'DQDFK�VLQG�LQ�XQVHU�=LPPHU�JHJDQJHQ�XQG�
KDEHQ�QRFK�HLQ�ELVVFKHQ�JHTXDWVFKW�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

$P�]ZHLWHQ�7DJ�VLQG�ZLU�XP������8KU�DXIJHVWDQGHQ��8P������
8KU�VLQG�ZLU�]XP�)U�KVW�FN�JHJDQJHQ��$OV�ZLU�DOOH�IHUWLJ�ZDUHQ��
KDEHQ�ZLU�HLQ�6SLHO�JHVSLHOW��(V�KLH��+lQGOHU� )UDX�5RGHQDFNHU�
XQG�)UDX�.XQWHU�ZDUHQ�GLH�+lQGOHU�XQG�KDEHQ�XQV�/HKP��6WHLQH�
XQG�+RO]�JHJHEHQ��'DI�U�PXVVWHQ�ZLU�YLHOH�OXVWLJH�$XIJDEHQ�HU�
I�OOHQ��/LHGHU�VLQJHQ��WDQ]HQ��3\UDPLGHQ�EDXHQ��XQV�EOLQG�YHU�
WUDXHQ��*ULPDVVHQ�]LHKHQ�XQG�YLHOHV�PHKU��:LU��=RH��=LODQ��)HGL�
XQG�$PL��ZDUHQ�LP�7HDP�1RQQHQ�XQG�KDEHQ�DP�(QGH�PLW����
3XQNWHQ�JHZRQQHQ��(V�KDW�YLHO�6SD��JHPDFKW�� 

$P�$EHQG�KDEHQ�ZLU�DXFK�QRFK�=RPELHEDOO�JHVSLHOW��'DV�KDW�
DXFK�ULHVLJHQ�6SD��JHPDFKW��$X�HUGHP�KDEHQ�ZLU�HLQH�6FKDW]�



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

VXFKH�JHPDFKW��'D�PXVVWHQ�ZLU�HLQLJH�4XL]IUDJHQ�EHDQWZRUWHQ�
XQG�DXI�GHP�JDQ]HQ�%XUJJHOlQGH�GHQ�6FKDW]�VXFKHQ��0LD�KDW�
GHQ�6FKDW]�JHIXQGHQ��'D�ZDUHQ�%RQERQV�GULQ��-HGHU�GXUIWH�
VLFK�]ZHL�%RQERQV�QHKPHQ��$P�GULWWHQ�7DJ�PXVVWHQ�ZLU�ZLHGHU�
XP������8KU�]XP�)U�KVW�FN��GDQDFK�PXVVWHQ�ZLU�OHLGHU�ZLHGHU�
IDKUHQ��(V�ZDU�VHKU��VHKU��VHKU�VFK|Q� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

(LQNDXIHQ�EHL�GHU�.ODVVHQIDKUW 
)HGHULFD���D��(QWHQNODVVH� 

$XI�GHU�.ODVVHQIDKUW�ZDUHQ�ZLU�DQ�HLQHP�7DJ�PLW�)UDX�.XQWHU�
LQ�GHU�6WDGW��,Q�HLQHP�*HVFKlIW�JDE�HV�VHKU�VFK|QH�7DVVHQ�PLW�
+XQGHQ��.DW]HQ�XQG�YLHOHQ�DQGHUHQ�7LHUHQ�XQG�*HJHQVWlQGHQ�
GUDXI��'RFK�OHLGHU�ZDUHQ�
GLH�7DVVHQ�]X�WHXHU�I�U�
XQV��,Q�GHU�6WDGW�JDE�HV�
QRFK�PHKU�VFK|QH�6DFKHQ�
]X�NDXIHQ��$P�(QGH�KDEHQ�
ZLU�HLQHQ�/DGHQ�JHIXQGHQ��
LQ�GHP�HV�6��LJNHLWHQ�JDE��
'RUW�KDEHQ�ZLU�XQV�DOOH� 
HLQH�JUR�H�0DUVKPDOORZ-
6WDQJH�JHNDXIW� 

)LJXUHQ�DXV�)LPR 
/LQD���E��(XOHQNODVVH� 

$XV�)LPR�NDQQ�PDQ�YLHOH�
YHUVFKLHGHQH�'LQJH�PD�
FKHQ��ZLH�]XP�%HLVSLHO� 
)LJXUHQ��5LQJH�XQG�VR�ZHL�
WHU��(LQIDFK�GDV�0DWHULDO�
IRUPHQ�XQG�DQVFKOLH�HQG�
EHL�����*UDG�LP�%DFNRIHQ�
HUKLW]HQ��1DFK����0LQXWHQ�VROOWH�DOOHV�KDUW�VHLQ��'DQDFK�OlVVW�
GX�DOOHV�DEN�KOHQ��:HQQ�GX�ZLOOVW��NDQQVW�GX�DXFK�QRFK�.ODUODFN�
GDUDXI�PDOHQ��GDQQ�JOlQ]W�GHLQ�)LJ�UFKHQ��:HQQ�HV�DXVEOHLFKW��
DP�EHVWHQ�PLW�$FU\OIDUEH�QDFKPDOHQ� 

9LHO�6SD��EHLP�1DFKPDFKHQ� 

/XDQD 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

)UDX�.OHLQV�+XQGH 
/\QQ���E��7LJHUNODVVH� 
:LH�YLHOH�+XQGH�KDEHQ�6LH" 
,FK�KDEH�]ZHL�+XQGH� 
:LH�KHL�HQ�GLH�+XQGH" 
1HR�XQG�.LP� 
:LH�DOW�VLQG�VLH" 
1HR�LVW�]HKQ�-DKUH�DOW�XQG�
.LP�]HKQ�0RQDWH� 
:HOFKH�5DVVH�VLQG�VLH" 
1HR�LVW�HLQ�%RUGHU�&ROOLH��.LP�LVW�HLQ�0LVFKOLQJ�DXV�%RUGHU�&ROOLH�
XQG�ZHL�HP�6FKlIHUKXQG� 
:HOFKH�$XJHQIDUEH�KDEHQ�GLH�+XQGH" 
%HLGH�KDEHQ�EUDXQH�$XJHQ� 
6LQG�,KUH�+XQGH�OLHE" 
-D� 
:HOFKHQ�&KDUDNWHU�KDEHQ�VLH" 
1HR�LVW�IUHXQGOLFK��]XU�FNKDOWHQG�XQG�YHUVSLHOW��.LP�LVW�IUHXQG�
OLFK��VW�UPLVFK�XQG�YHUVSLHOW� 
:RPLW�VSLHOHQ�GLH�+XQGH�DP�OLHEVWHQ" 
1HR�PLW�%lOOHQ��.LP�PLW�.QRFKHQ�XQG�PLW�DOOHQ�6SLHO]HXJHQ� 
:LH�RIW�JHKHQ�6LH�PLW�GHQ�+XQGHQ�*DVVL" 
'UHL�0DO�DP�7DJ� 
+DEHQ�6LH�QRFK� 
PHKU�7LHUH" 
,FK�KDEH�QRFK�]ZHL�
.DW]HQ� 
+DWWHQ�6LH�LPPHU�
VFKRQ�+XQGH" 
1HLQ��DEHU�LFK�KDEH�
PLFK�LPPHU�PLW�+XQ�
GHQ�EHVFKlIWLJW� 
9LHOHQ�'DQN�I�U�GDV�
,QWHUYLHZ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

6SRQVRUHQODXI 

�5HGDNWLRQ� 
%HL�SHUIHNWHP�/DXIZHWWHU��6RQQHQVFKHLQ�XQG����&��VWDUWHWH�
GHU�6SRQVRUHQODXI�LP�6WDGWJDUWHQ�XP������8KU�PLW�GHQ�9LHU�

WLHV��(WZDV�]HLWOLFK�
YHUVHW]W�NDPHQ�GLH�
'ULWWLHV��=ZHLWLHV�
XQG�(UVWLHV�GD]X��
=XU�6WlUNXQJ�JDE�
HV�DQ�GHU�/DXIVWUH�
FNH�NOHLQH�%U|W�
FKHQ��$SIHO–�XQG�
%DQDQHQVW�FNH�XQG�

:DVVHU��,QVJHVDPW�ZXUGHQ�����%U|WFKHQ�����NJ�bSIHO�XQG����
NJ�%DQDQHQ�YHUSXW]W��'LH�HLQ]HOQHQ�/DXIUXQGHQ�ZXUGHQ�YRQ�(O�
WHUQ�DEJHVWULFKHQ��:HU�VHLQHQ�/DXI�EHHQGHWHW�KDWWH��JDE�VHLQH�
/DXINDUWH�EHLP�&KHFN-3RLQW�DE��'RUW�ZXUGHQ�GLH�HUODXIHQHQ�
5XQGHQ�DXIJHVFKULHEHQ�XQG�GLH�6SHQGHQEHWUlJH�DXVJHUHFKQHW� 

,Q�GLHVHP�-DKU�KDEHQ�GLH�(XOHQ�DOV�.ODVVH�PLW�����5XQGHQ��GLH�
OlQJVWH�6WUHFNH�]XU�FNJHOHJW��$OOH�.ODVVHQ�]XVDPPHQ�VLQG�
������5XQGHQ�JHODXIHQ��'D�ZLUG�GHU�)|UGHUYHUHLQ�HLQH�0HQJH�
*HOG�HLQQHKPHQ�I�U�QHXH�$QVFKDIIXQJHQ�LQ�GHU�6FKXOH� 

$X�HUGHP�KDEHQ�ZLU�HLQLJH�&KDPSLRQV�PLW�HLQHU�/DXIOHLVWXQJ�
YRQ�PHKU�DOV�����5XQGHQ�� 

6LPRQ��D��0DWKLV��F -RQD��E��-RKDQQHV��E 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

'HU�:DQGHUIDONH 
$ULMDQ���E��(XOHQNODVVH� 

'HU�:DQGHUIDONH�LVW�
HLQ�5DXEYRJHO��'DV�
KHL�W��GDVV�HU�)OHLVFK�
IULVVW��$XI�GHP�6SHLVH�
SODQ�VWHKHQ�/HPPLQJH��
0lXVH��5DWWHQ�XQG�NOHL�
QHUH�9|JHO��'LH�:DQ�
GHUIDONHQ�KDEHQ�PHLV�
WHQV�GXQNHOJUDXH�XQG�
ZHL�H�)HGHUQ�XQG�VHKHQ�
VHKU�VFK|Q�DXV�� 

'LH�:DQGHUIDONHQ�IOLH�
JHQ�ODXWORV�KRFK�LQ�GHU�
/XIW�ELV�GLH�HLQH�%HXWH�
HUNHQQHQ��GDQQ�VW�U]HQ�
VLH�VLFK�QDFK�XQWHQ��.XU]�YRU�GHU�%HXWH�VWUHFNHQ�VLH�LKUH�PHV�
VHUVFKDUIHQ�.UDOOHQ�DXV�XQG�HUOHJHQ�GLH�%HXWH��'LH�:DQGHUIDO�
NHQ�VLQG�GLH�VFKQHOOVWHQ�7LHUH�GHU�:HOW��,P�6WXU]IOXJ�VFKDIIHQ�
VLH�HLQH�*HVFKZLQGLJNHLW�YRQ�PHKU�DOV�����NP�K��PDQFKPDO�VR�
JDU�ELV�]X�����NP�K��'DV�LVW�VFKQHOOHU�DOV�HLQ�5HQQDXWR�� 

:DQGHUIDONHQ�ILQGHW�PDQ�IDVW��EHUDOO�DXI�GHU�(UGH��DX�HU�LQ�
GHU�$UNWLV�XQG�GHU�$QWDUNWLV��6LH�OLHEHQ�)HOVHQ��ZR�VLH�JHUQH�
LKUH�1HVWHU�EDXHQ��'DV�:HLEFKHQ�OHJW�ELV�]X�I�QI�(LHU��1LFKW�
DOOH�(LHU�VFKDIIHQ�HV��HUZDFKVHQH�:DQGHUIDONHQ�]X�ZHUGHQ��
0DQFKH�(LHU�ZHUGHQ�YRQ�6FKODQJHQ��(FKVHQ�XQG�DQGHUHQ�5DXE�
Y|JHOQ�JHIUHVVHQ��$EHU�QLFKW�LPPHU�KDEHQ�GLH�-lJHU�(UIROJ��
ZHLO�GLH�(OWHUQ�ZLVVHQ��ZLH�VLH�LKUH�-XQJHQ�EHVFK�W]HQ�N|QQHQ��
0DQFKPDO�VWHUEHQ�VHOEVW�GLH�-lJHU��ZHLO�GLH�:DQGHUIDONHQ�
VHKU�VFKDUIH�.UDOOHQ�XQG�HLQHQ�PHVVHUVFKDUIHQ�6FKQDEHO�KD�
EHQ�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

 7X:DV�-�%DXHQ�XQG�.RQVWUXLHUHQ 
�D��(QWHQNODVVH� 
,Q�GLHVHP�6FKXOMDKU�GXUIWHQ�ZLU�QRFK�HLQ�OHW]WHV�0DO�7X:DV-
.LVWHQ�|IIQHQ��'DULQ�KDEHQ�ZLU�JDQ]�
YLHO�0DWHULDO�JHIXQGHQ��XP�)DKU]HXJH�
]X�EDXHQ��:LU�KDEHQ�XQV�DOOH�ULHVLJ�JH�
IUHXW��GHQQ�GDV�VDK�QDFK�VHKU�YLHO�
6SD��DXV��1DFKGHP�ZLU�XQV�GLH�YHU�
VFKLHGHQHQ�%DXWHLOH�JHQDX�DQJHVFKDXW�
XQG�EHQDQQW�KDEHQ�VRZLH�GHUHQ�)XQN�
WLRQ�EHVSURFKHQ�KDEHQ��GXUIWHQ�ZLU�
GLUHNW�ORVOHJHQ��-HGH�*UXSSH�KDW�
VHOEVW�HQWVFKLHGHQ��ZLH�GDV�)DKU]HXJ�
DXVVHKHQ�VROOWH��'DQQ�KDEHQ�ZLU�JHWHV�
WHW��ZLH�VFKQHOO�XQG�ZHLW�GLH�)DKU]HX�
JH�IDKUHQ�NRQQWHQ�XQG�RE�VLH�DXFK�
�EHU�+LQGHUQLVVH�NDPHQ��$QVFKOLH�HQG�
KDEHQ�ZLU�QRFK�DXV�YHUVFKLHGHQHQ�3HU�
VSHNWLYHQ�%DX]HLFKQXQJHQ�YRQ�XQVHUHQ�
)DKU]HXJHQ�HUVWHOOW��:LU�KDEHQ�DXFK�
)DKU]HXJH�QDFK�$QOHLWXQJ�JHEDXW�� 
'DV�ZDU�
ULFKWLJ�FRRO� 

$UGLDQ��/HQQDUG�XQG�0D[ 

(PPD�XQG�/DXUD�PLW�LKUHP� 
VHOEVWJHEDXWHQ�)DKU]HXJ�XQG�GHU�%DX]HLFKQXQJ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

5DLQERZ�0XIILQV� 
0LD�XQG�/RDQD���D��(QWHQNODVVH� 

=XWDWHQ�I�U����0XIILQV� 

-�����J�ZHLFKH�%XWWHU 
-�����J�=XFNHU 
-���3lFNFKHQ�9DQLOOH]XFNHU 
-���(LHU�*U|�H�0 
-�����J�0HKO��7\SH����� 
-�����7/�%DFNSXOYHU 
-���3ULVH�6DO] 
-�����PO�0LOFK 
-���YHUVFKLHGHQH�/HEHQVPLWWHO-)DUEHQ� 
����JHOE��URW��RUDQJH��EODX��JU�Q��OLOD� 

)�U�GLH�*ODVXU�EHQ|WLJHQ�
ZLU� 

-�����J�)ULVFKNlVH 
-�����J�3XGHU]XFNHU 
-���7/�9DQLOOHH[WUDNW 
-�����J�6DKQH 
-���7/�=XFNHUGHNRU�
�=XFNHUNRQIHWWL� 

���6FKULWW� 

'HQ�%DFNRIHQ�DXI�����
*UDG�2EHU-�8QWHUKLW]H�
�8POXIW������*UDG��YRU�
KHL]HQ�XQG�HLQ�0XIILQ�
EOHFK�PLW����3DSLHUI|UP�
FKHQ�YRUEHUHLWHQ��%XWWHU�



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

XQG�=XFNHU�VFKDXPLJ�U�KUHQ��GLH�(LHU�QDFK�XQG�QDFK�KLQ]XI��
JHQ� 

���6FKULWW� 

'DV�0HKO�PLW�%DFNSXOYHU�XQG�GHP�6DO]�PLVFKHQ��VLHEHQ�XQG�LQ���
3RUWLRQHQ�KLQ]XJHEHQ��PLW�GHP�0L[HU�YHUU�KUHQ��'LH�0LOFK�XQ�
WHUU�KUHQ��GDPLW�GHU�7HLJ�IO�VVLJHU�ZLUG� 

���6FKULWW� 

'HQ�7HLJ�LQ���
6FKlOFKHQ�
DXIWHLOHQ�XQG�
PLW�GHU�/H�
EHQVPLWWHO-
)DUEH�IlUEHQ��
-H���7HHO|IIHO�
GHU�IDUELJHQ�
7HLJPLVFKXQJ�
LQ�GLH�)|UP�
FKHQ�I�OOHQ�� 

'LH�0XIILQV�
LP�YRUJHKHL]�
WHQ�2IHQ�HWZD�
���0LQXWHQ�
EDFNHQ��QDFK�
GHP�%DFNHQ�
DXI�HLQHP� 
.XFKHQJLWWHU�
YROOVWlQGLJ�
DEN�KOHQ� 
ODVVHQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

:HQQ�GX�VLH�HUNDQQW�KDVW��VFKUHLEH�GHLQH�/|VXQJ�DXI�HLQHQ� 
=HWWHO�PLW�GHLQHP�1DPHQ�XQG�GHLQHU�.ODVVH�XQG�ZLUI�GLHVHQ� 
LQ�GHQ�URWHQ�6FK�OHU]HLWXQJVEULHINDVWHQ�LP�DOWHQ�7UHSSHQ�
KDXV� 
 

35(,6(� 
8QWHU�DOOHQ�ULFKWLJHQ�/|VXQJHQ�YHUORVW� 
GHU�)|UGHUYHUHLQ���hEHUUDVFKXQJHQ� 

 

(LQVHQGHVFKOXVV�LVW�GHU� 
����-XQL������ 
 

6R�VDK�VLH�DOV�.LQG�

DXV�     

 

 

1D��HUNHQQVW�GX�GLHVH�/HKUHULQ" 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

$XIO|VXQJ�DXV�GHU�OHW]WHQ�$XVJDEH� 

6R�VDK�)UDX�/LHE�DOV�.LQG�DXV� 

(V�JDE�QXU�HLQH�ULFKWLJH�/|VXQJ� 

)DULV���D 

+(5=/,&+(1�*/h&.:816&+� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

,QWHUYLHZ�PLW� 
)UDX�%HUWUDP 
1LNH�XQG�$OLFH���E�
�7LJHUNODVVH� 

:LH�DOW�VLQG�6LH" 
,FK�ELQ����-DKUH� 

+DEHQ�6LH�.LQGHU" 
,FK�KDEH�HLQHQ�6RKQ��GHU� 
LVW�YLHU�-DKUH�DOW� 

:HOFKH�+REE\V�KDEHQ�VLH" 
0HLQ�+REE\�LVW�6SRUW��,FK� 
KDEH�HLQ�3IHUG��HV�KHL�W�.LP� 

:LH�ODQJH�XQWHUULFKWHQ�6LH�VFKRQ�DQ�GHU�%DUEDUDVFKXOH" 
,FK�ELQ�VHLW�1RYHPEHU������KLHU�DQ�GHU�6FKXOH� 

:HOFKH�)lFKHU�XQWHUULFKWHQ�6LH" 
,FK�XQWHUULFKWH�0DWKHPDWLN��.XQVW�XQG�0XVLN� 

'DQNH�I�U�GDV�,QWHUYLHZ� 

:LW]� 
 
Å6HEDVWLDQ��ZDFK�DXI�´�VDJW�GHU�/HKUHU�� 
Å'DV�.ODVVHQ]LPPHU�LVW�QLFKW�GHU�ULFKWLJH�2UW� 
I�U�HLQ�1LFNHUFKHQ�´ 
 
Å*HKW�VFKRQ��6LH�P�VVHQ�QXU�OHLVHU�VSUHFKHQ�´� 
DQWZRUWHW�6HEDVWLDQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

7LSSV�ZLH�ZLU�GLH�8PZHOW�VFK�W]HQ�N|QQHQ� 
0LD�XQG�/RDQD���D��(QWHQNODVVH� 
,PPHU�ZLHGHU�LVW�GLH�5HGH�YRQ�GHU�8PZHOWYHUVFKPXW]XQJ�XQG�
ZHOFKH�YHUKHHUHQGHQ�$XVZLUNXQJHQ�VLH�DXI�XQVHUHQ�/HEHQVUDXP�
(UGH�KDW��ZHQQ�ZLU�QLFKWV�GDJHJHQ�WXQ��7lJOLFK�ODQGHQ�%HUJH�
YRQ�0�OO�LQ�GHQ�0HHUHQ�XQG�JHIlKUGHQ�GLH�GRUW�OHEHQGHQ�7LHUH��
'LH�5HVVRXUFHQ�GHU�(UGH�ZHUGHQ�LPPHU�QRFK�]X�VWDUN�LQ�$Q�
VSUXFK�JHQRPPHQ�XQG�GLH�/XIW�LPPHU�QRFK�]X�VWDUN�PLW�6FKDG�
VWRIIHQ�EHODVWHW� 
+LHU�VLQG�HLQLJH�7LSSV��ZLH�ZLU�DOOH�GLH�8PZHOW�EHVVHU�VFK�W]HQ�
N|QQHQ� 
���:HQLJHU�3ODVWLNP�OO�YHUXUVDFKHQ��*ODV-�XQG�%DPEXV-%HKlOWHU��
6FK�VVHOQ��7HOOHU��%HVWHFN��%HFKHU�EHQXW]HQ� 
���*HJHQVWlQGH�XQG�0DWHULDOLHQ�ZLHGHUYHUZHQGHQ��0LW�(LHUNDU�
WRQV�NDQQ�PDQ�WROO�EDVWHOQ��%U|WFKHQW�WHQ�YRP�%HFNHU�EHLP�
QlFKVWHQ�$XVIOXJ�I�U�GDV�HLJHQH�6DQGZLFK�EHQXW]HQ��.RVPHWLN�
YHUSDFNXQJHQ�I�U�VHOEVWJHPDFKWH�3URGXNWH�EHQXW]HQ��ZLH�]� %��
'XVFKJHO��6HLIH 
���1DFKKDOWLJHU�HVVHQ��:HQLJHU�)OHLVFK�XQG�%LR-4XDOLWlW�NDXIHQ�
XQG�HVVHQ��UHJLRQDOH�3URGXNWH�NDXIHQ��NHLQH�/HEHQVPLWWHO�YHU�
VFKZHQGHQ 
���:HQLJHU�LP�,QWHUQHW�EHVWHOOHQ��OLHEHU�LQ�GLH�*HVFKlIWH�JHKHQ 
���:DVVHU�VSDUHQ��GXVFKHQ�VWDWW�
EDGHQ��5HJHQZDVVHU�]XU�%HZlVVH�
UXQJ�GHV�*DUWHQV�EHQXW]HQ 
���:HQLJHU�$XWR�IDKUHQ��OLHEHU�PDO�
PLW�GHP�5DG�]XP�%lFNHU�XP�GLH�
(FNH��'DV�KlOW�DXFK�QRFK�ILW��-� 
���6WURP�VSDUHQ��:lVFKH�EHL����
*UDG�ZDVFKHQ��/('-/DPSHQ�XQG�
(QHUJLHVSDUODPSH�QXW]HQ 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

'LH�8NUDLQH 
5XEHQ���E��(XOHQNODVVH� 

'LH�8NUDLQH�ZXUGH������JHJU�QGHW��$QIDQJ�GLHVHV�-DKUHV�OHE�
WHQ�GRUW����0LOOLRQHQ�0HQVFKHQ��'LH�+DXSWVWDGW�.LHZ�KDWWH� 
����0LOOLRQHQ�(LQZRKQHU��GLH�]ZHLWJU|�WH�6WDGW�&KDUNLZ� 
����0LOOLRQHQ� 

'DV�/DQG�LVW�GHU�]ZHLWJU|�WH�/LHIHUDQW�YRQ�:HL]HQ�QDFK�5XVV�
ODQG� 

'LH�5HJLHUXQJ�ZLUG�YRQ�HLQHP�JH�
ZlKOWHQ�3UlVLGHQWHQ�JHOHLWHW��GHU�
MHW]LJH�3UlVLGHQW�KHL�W�:RORG\P\U�
6HOHQVN\M�� 

9LHOH�0HQVFKHQ�JODXEHQ�DQ�-HVXV�
&KULVWXV�XQG�VLQG�0LWJOLHG�GHU� 
2UWKRGR[HQ�.LUFKH� 

6HKHQVZ�UGLJNHLWHQ�VLQG�GLH�6R�
SKLD-.DWKHGUDOH�LQ�.LHZ��GDV�
0RWKHUODQG�0RQXPHQW�LQ�.LHZ�VR�
ZLH�7VFKHUQRE\O��HLQ�UDGLRDNWLY�
YHUVHXFKWHV�XQG�]HUVW|UWHV�*H�
ELHW��'RUW�GDUI�PDQ�QLFKW�ODQJH�
EOHLEHQ�� 

1RFK�YLHO�HUVFKUHFNHQGHU�LVW��GDVV�5XVVODQG�YRU�HLQLJHQ�:R�
FKHQ�LQ�6DSRULVFKVFKMD�GDV�JU|�WH�$WRPNUDIWZHUN�(XURSDV�PLW�
VHFKV�5HDNWRUEO|FNHQ�HLQJHQRPPHQ�KDW� 

'HU�UXVVLVFKH�0DFKWKDEHU�:ODGLPLU�3XWLQ�KDW�LP�)HEUXDU�GHQ�
.ULHJ�JHJHQ�GLH�8NUDLQH�EHJRQQHQ��(U�EHKDXSWHW��GDVV�GLH�8NUD�
LQH�YRQ�5XVVODQG�DEVWDPPW��DEHU�YLHOH�0HQVFKHQ�VHKHQ�GDV�JDQ]�
DQGHUV�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

,QWHUYLHZ�PLW�HLQHP�-XQJHQ��GHU�LP�0DL�DXV�
GHU�8NUDLQH�DQ�XQVHUH�6FKXOH�JHNRPPHQ�LVW� 
7RP�XQG�$OLFH���E��7LJHUNODVVH� 

:LH�KHL�W�GX" 
,OOLD� 

:LH�DOW�ELVW�GX" 
��-DKUH� 

:DV�LVW�GHLQ�+REE\" 
5ROOHU�IDKUHQ� 

+DVW�GX�*HVFKZLVWHU" 
-D��LFK�KDEH�HLQH�6FKZHVWHU� 

+DVW�GX�HLQ�+DXVWLHU" 
-D��LFK�KDEH�HLQH�.DW]H� 

*HIlOOW�HV�GLU�DQ�GHU�6FKXOH" 
-D��HV�JHIlOOW�PLU�JXW� 

:DV�ILQGHVW�GX�DP�EHVWHQ�DQ�
GHU�6FKXOH" 
'HQ�3DXVHQKRI� 

+DVW�GX�VFKRQ�)UHXQGH�JHIXQ�
GHQ" 
-D��LFK�KDEH�PLFK�PLW�HLQLJHQ�

-XQJHQ�DQJHIUHXQGHW� 

+DVW�GX�HLQ�/LHEOLQJVHVVHQ" 
-D��LFK�PDJ�DP�OLHEVWHQ�3L]]D� 

9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ�� 

$QPHUNXQJ�GHU�5HGDNWLRQ��'LHVHV�,QWHUYLHZ�ZXUGH�YRQ�HLQHU�
6FK�OHULQ�LQV�'HXWVFKH��EHUVHW]W� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

'DV�EHVWH�)U�KVW�FN 
1LNH�XQG�$OLFH���E��7LJHUNODVVH� 

(LQ�JXWHV�)U�KVW�FN�PXVV�JHVXQG�VHLQ��]XP�%HLVSLHO�1�VVH��
0|KUHQ��3DSULND��(UGEHHUHQ�XQG�+LPEHHUHQ��8QG�DXI�GHP�%URW�
GDUI�QLFKW�6��HV�VHLQ��VRQGHUQ�.lVH��6DODW�RGHU�:XUVW��'DV�
VFKPHFNW�DXFK�VHKU�JXW��,KU�G�UIW�DXFK�NHLQH�V��HQ�*HWUlQNH�
PLWQHKPHQ��GDV�KHL�W�NHLQH�/LPR��NHLQH�&ROD��NHLQH�6SULWH��NHLQH�
)DQWD��VRQGHUQ�:DVVHU�RGHU�7HH�RKQH�=XFNHU�RGHU�+RQLJ� 

'HU�0DWKHPDWLN-.lQJXUX-:HWWEHZHUE 
YRQ�0HLNH�5RGHQDFNHU��(QWHQNODVVH� 

$P�����0DL�ZDU�GLH�6LHJHUHKUXQJ�GHV�.lQJXUX-:HWWEHZHUEV��
$XV�XQVHUHU�6FKXOH�KDEHQ����.LQGHU�WHLOJHQRPPHQ��$OOH�KDEHQ�
JUR�DUWLJ�JHNQREHOW�XQG�ZDUHQ�QDW�UOLFK�*HZLQQHU� � 

=ZHL�.LQGHU�KDEHQ�HLQHQ�EHVRQGHUHQ�3UHLV�HUKDOWHQ��/HQQDUG�
I�U�GLH�PHLVWHQ�3XQNWH�XQG�*LDQ-/XFD�I�U�GHQ�JU|�WHQ�.lQJXUX-
VSUXQJ�� 

:LU�IUHXHQ�XQV�QDW�UOLFK�VHKU��ZHQQ�QlFKVWHV�-DKU�ZLHGHU�VR�
YLHOH�.LQGHU�WHLOQHKPHQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

,QWHUYLHZ�PLW�)UDX�0LVFKNLHV 
/XDQD���F��/|ZHQNODVVH��XQG�7RP���E��7LJHUNODVVH� 
:LH�DOW�VLQG�6LH" 
,FK�ELQ����-DKUH�DOW� 
+DEHQ�6LH�.LQGHU" 
-D��]ZHL�7|FKWHU� 
+DEHQ�6LH�+DXVWLHUH" 
:LU�KDEHQ�]ZHL�3IHUGH� 
:DV�VLQG�,KUH�+REE\V" 
,FK�IDKUH�0RXQWDLQELNH�
XQG�6NL�XQG�YHUEULQJH�
JHUQH�=HLW�PLW�XQVHUHQ�
3IHUGHQ� 
:HOFKH�/LHEOLQJVIDUEH�
KDEHQ�6LH" 
6FKZDU]�XQG�URVD�ILQGH�
LFK�VFK|Q� 
:LH�ODQJH�VLQG�6LH� 
2*6-/HKUHULQ" 
6HLW�VLHEHQ�-DKUHQ� 
:LH�ODQJH�VLQG�6LH�LQ�XQVHUHU�2*6" 
,FK�DUEHLWH�VHLW�YLHU�-DKUHQ�KLHU� 
,Q�ZHOFKHU�2*6-*UXSSH�DUEHLWHQ�6LH" 
)UDX�%�VVLQJ�XQG�LFK�DUEHLWHQ�LQ�GHU�URWHQ�*UXSSH� 
:DV�VWUHVVW�6LH�DP�PHLVWHQ" 
6WUHLW�XQG�8QJHUHFKWLJNHLW� 
:DV�VLQG�,KUH�/LHEOLQJVVSLHOH" 
.QLIIHO��0HQVFK-lUJHUH-GLFK-QLFKW�XQG�DOOH�%HZHJXQJVVSLHOH� 
$UEHLWHQ�6LH�DXFK�ZRDQGHUV" 
-D��EHL�6HJP�OOHU�XQG�EHL�(GHND� 
9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

'DV�7LWHOELOG 
�5HGDNWLRQ� 

'DV�7LWHOELOG�LVW�GLHVPDO�HLQ�$XVVFKQLWW�DXV�HLQHP�
.XQVWZHUN��GDVV�XQWHU�$QOHLWXQJ�YRQ�)UDX�*ODGEDFK�LP�
1DFKPLWWDJ�LQ�GHU�JHOEHQ�*UXSSH�HQWVWDQGHQ�LVW�� 
(V�EHVWHKW�DXV����(LQ]HOELOGHUQ��GLH�NRPSRQLHUW�XQG�
YHUEXQGHQ�ZXUGHQ� 
'LHVHV�IDUEHQIURKH�.XQVWZHUN�VROO�N�QIWLJ�LP�7UHS�
SHQKDXV�LP�1HXEDX�I�U�+HU]OLFKNHLW�XQG�JXWH�/DXQH�
VRUJHQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

:HU�ZLOO�IOHL�LJH�+DQGZHUNHU�VHKHQ" 
�5HGDNWLRQ� 
6R�ODXWHWH�GDV�0RWWR�XQVHUHU�3URMHNWZRFKH��,Q�GHQ�.ODVVHQ�
ZXUGHQ���3URMHNWH�DXVJHZlKOW��-HGHQ�7DJ�EHVXFKWHQ�ZLU�DOV�

.ODVVH�HLQ�DQGHUHV�3URMHNW��'LH�$XVZDKO�ZDU�JUR���+RO]DUEHLWHQ��
6FKPXFNKHUVWHOOXQJ��8SF\FOLQJ��:HEHQ��)OLHVHQ�YHUOHJHQ��'UX�
FNHQ�DXI�6WRII��*LSVPDVNHQ��3DSLHUKHUVWHOOXQJ��0RGHOOLHUHQ�PLW�
6DO]WHLJ��+lPPHUQ��«��(V�VLQG�WROOH�(UJHEQLVVH�HQWVWDQGHQ��GLH�
]XP�6FKXOIHVW�DXVJHVWHOOW�ZHUGHQ�VROOWHQ��%HLP�+RO]YHUDUEHL�
WHQ�GXUIWHQ�ZLU�VRJDU�YRUVLFKWLJ�PLW�HLQHP�6WDQGERKUHU�XQG�
HLQHU�6WLFKVlJH�DUEHLWHQ��%HLP�+lPPHUQ�KDEHQ�ZLU�VHKU�YLHOH�
1lJHO�LQ�HLQH�+RO]SODWWH�JHKlPPHUW�XQG�VSlWHU�GLH�1lJHO�PLW�
EXQWHU�:ROOH�YHUEXQGHQ��%HLP�)OLHVHQYHUOHJHQ�KDEHQ�ZLU�DXV�
)OLHVHQVFKHUEHQ�%LOGHU�DXI�HLQH�+RO]SODWWH�JHOHJW��GLH�)OLHVHQ�
PLW�)OLHVHQNOHEHU�EHIHVWLJW�XQG�GDQQ�DXVJHIXJW�PLW�)XJHQPDV�
VH��%HLP�6WRIIGUXFNHQ�KDEHQ�ZLU�6WHPSHO�DXV�.DUWRIIHOQ�HU�
VWHOOW�XQG�PLW�6WRIIIDUEH�DXI�7-6KLUWV�JHGUXFNW��$XV�OHHUHQ�
0LOFKYHUSDFNXQJHQ�ZXUGHQ�%OXPHQW|SIH�EHLP�8SF\FOLQJ��$XV�
=HLWXQJVSDSLHU�KDEHQ�ZLU�QHXHV�3DSLHU�KHUJHVWHOOW��«� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

6FKXOIHVW�XQG�3URMHNWSUlVHQWDWLRQHQ 
�5HGDNWLRQ� 

=XP�6FKXOIHVW�KDWWHQ�ZLU�WROOHV�:HWWHU�XQG�VR�ULFKWLJ�YLHO�
6SD���$Q�GHQ�3URMHNWVWlQGHQ�NRQQWH�PDQ�VLFK�GLH�(UJHEQLVVH�
XQG�$UEHLWHQ�SUlVHQWLHUHQ�ODVVHQ�XQG�DQVHKHQ��$Q�MHGHP�6WDQG�

JDE�HV�HLQH�0LWPDFKDNWLRQ��]XP�%HLVSLHO�%REE\-&DU-5HQQHQ��
0�Q]HQZHUIHQ��0XUPHO�LQV�+lXVFKHQ��(LHUODXI��6DFNK�SIHQ��
6SLHJHOZHJH�]HLFKQHQ��.RUNHQ�YHUVHQNHQ��7RUZDQG-6FKLH�HQ��
'RVHQZHUIHQ��$QKlQJHU�EDVWHOQ��NOHWWHUQ�XQG�QRFK�PHKU��$XI�
HLQHP�/DXI]HWWHO�ZXUGHQ�GLH�$NWLRQHQ�DEJHVWHPSHOW�XQG�ZHQQ�
PDQ���6WHPSHO�JHVDPPHOW�KDWWH��NRQQWH�PDQ�DQ�GHU�$EVFKOXVV�
YHUORVXQJ�WHLOQHKPHQ��'LHVPDO�JDE�HV�ULFKWLJ�YLHOH�WROOH�3UHLVH��
'LH�PHLVWHQ�KDWWH�)UDX�5LWWHUEDFK�XQV�GDQNHQVZHUWHU�:HLVH�
JHVSHQGHW� 

$X�HUGHP�JDE�HV�YLHOH�OHFNHUH�6DFKHQ��HLQH�ULHVLJH�6DODWWKHNH��
*ULOOZ�UVWFKHQ��(LV�DP�(LVVWDQG��OHFNHUH�:DIIHOQ��HLQH�ODQJH�
.XFKHQWKHNH�XQG�N�KOH�*HWUlQNH�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

'DV�DOOHV�ZDU�QXU�P|JOLFK��ZHLO�XQVHUH�/HKUHU,QQHQ��XQVHU�+DXV�
PHLVWHU��XQVHUH�6HNUHWlULQ��GLH�6FKXOSIOHJVFKDIW��GLH�(OWHUQ�
XQG�GHU�)|UGHUYHUHLQ�WDWNUlIWLJ�JHSODQW��HLQJHNDXIW��JHEDFNHQ��
DXIJHEDXW�XQG�DEJHEDXW�KDEHQ�� 
 9,(/(1�'$1.� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

0HLQH�.DW]H�1D\D 
/\QQ���E��7LJHUNODVVH� 

1D\D�LVW���-DKUH�DOW�XQG�LKU�
)HOO�LVW�VFKZDU]��JUDX�XQG�
ZHL���,KUH�$XJHQIDUEH�LVW�
JHOE�XQG�JU�Q�XQG�VLH�KDW� 
HLQH�VFKZDU]H�1DVH��6LH�
PLVVW����FP�LQ�GHU�+|KH� 
XQG����FP�LQ�GHU�/lQJH� 

'LH�5DVVH�KHL�W�%ULWLVFK�
.XU]KDDU��6LH�LVW�HLQH�+DXV�
NDW]H��DEHU�PDQFKPDO�GDUI�
VLH�LQ�GHQ�*DUWHQ� 

,KU�)XWWHUQDSI�VWHKW�EHL�XQV�
LQ�HLQHU�(FNH�]ZLVFKHQ�(VV�
]LPPHU�XQG�:RKQ]LPPHU��

'RUW�EHNRPPW�VLH�LKU�
7URFNHQIXWWHU� 

+DXSWVlFKOLFK�VFKOlIW�
RGHU�VSLHOW�VLH��,KU�/LHE�
OLQJVVSLHO]HXJ�LVW�HLQH�
6WRIIPDXV� 

1D\D�LVW�VHKU�OLHE��VLH�
VFKOlIW�PDQFKPDO�LQ�PHL�
QHP�%HWW�PLW�PLU�HLQ��
7DJV�EHU�VFKOlIW�GLH�RIW�
XQWHU�GHP�6RID�LP�
:RKQ]LPPHU� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

%XFKWLSS�� 
*UHJV�7DJHEXFK�–�9RQ�,GLRWHQ�XP]LQJHOW� 
=RH���D��(QWHQNODVVH��XQG�6X1D]���E��7LJHUNODVVH�� 

:LU�HPSIHKOHQ�HXFK�*UHJV�7DJHEXFK��9RQ�,GLRWHQ�XP]LQJHOW� 

'DV�%XFK�KDW�HLQH�NLQGHUJHUHFKWH�6FKULIW�XQG�OXVWLJH�*H�
VFKLFKWHQ��:HQQ�
PDQ�HV�OLHVW��KDW�
PDQ�JXWH�/DXQH��
0DQ�VLHKW�LP�
%XFK�OXVWLJH� 
%LOGHU�XQG�
6SUHFKEODVHQ�
ZLH�LP�&RPLF�� 

'HU�$XWRU�YRQ�
*UHJV�7DJHE��
FKHUQ�LVW�-HII�
.LQQH\��(V�JLEW�
DXFK�)LOPH��EHU�
*UHJV�7DJH�
EXFK��,QVJHVDPW�
NDQQ�PDQ���� 
%�FKHU�OHVHQ�
XQG�YLHU�)LOPH�
JXFNHQ�� 

'DV�ZDU�XQVHUH�
%XFKHPSIHK�
OXQJ��9LHO�6SD��
EHLP�/HVHQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

.RRSHUDWLRQ�PLW�GHU�8QLYHUVLWlW�$XJVEXUJ��
/HUQHQ�LQ�LQWHUDNWLYHQ�/HUQZHOWHQ� 
�5HGDNWLRQ� 
,Q�.RRSHUDWLRQ�GHU�8QLYHUVLWlW�
$XJVEXUJ�PLW�GHU�%DUEDUDVFKXOH�
KDEHQ�6WXGHQW,QQHQ�HLQH�LQWHU�
DNWLYH�/HUQZHOW�]XP�7KHPD�
Å0LVVLRQ�+XQGHZLVVHQ´�I�U�GHQ�
8QWHUULFKW�HUVWHOOW��'LHVH�/HUQ�
ZHOW�ZLUG�LQ�GHU�:DVFKElUHQ�
NODVVH�XQG�LQ�GHU�)OHGHUPDXV�
NODVVH�DXI�L3DGV�EHDUEHLWHW��
ZlKUHQG�)UDX�.OHLQ�LQ�GHU�7LJHU�
NODVVH�XQG�GHU�(XOHQNODVVH�GDV�
7KHPD�KHUN|PPOLFK�XQWHUULFKWHQ�ZLUG��=XU�*HJHQ�EHUVWHOOXQJ�
GHU�EHLGHQ�8QWHUULFKWVPHWKRGHQ�ZHUGHQ�GLH�6FK�OHU,QQHQ�YRU�
XQG�QDFK�GHU�8QWHUULFKWVHLQKHLW�DQRQ\PLVLHUWH�)UDJHE|JHQ�]X�
LKUHP�9RUZLVVHQ�XQG�]X�GHP�QHX�HUOHUQWHQ�:LVVHQ�DXVI�OOHQ�� 

6HKU�VSDQQHQG�EOHLEW�HV�GLH�(UJHEQLVVH�DE]XZDUWHQ��'DU�EHU�
EHULFKWHQ�ZLU�LQ�GHU�QlFKVWHQ�3X%D�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

8QVHUH�)DKUUDGSU�IXQJ 
(VOLQD�XQG�/LQD���E��(XOHQNODVVH� 

$P����$SULO�ZDU�QDFK�GHU�)DKUUDG-$XVELOGXQJ�PLW�XQVHUHU�3ROL�
]LVWLQ�)UDX�5H\HV-6ROHU�XQVHUH�)DKUUDGSU�IXQJ��$OV�(UVWHV�KD�
EHQ�ZLU�DOOH�HLQH�:HVWH�PLW�HLQHU�1XPPHU�EHNRPPHQ�XQG�VLQG�
YRU�GLH�6FKXOH�JHJDQJHQ��:LU�KDEHQ�XQVHUH�)DKUUlGHU�DXIJH�
VFKORVVHQ�XQG�XQV�LQ�HLQHU�5HLKH�DXIJHVWHOOW�� 

$OV�XQVHUH�.ODVVH�DQ�GHU�5HLKH�ZDU��VLQG�GLH�HUVWHQ�YRQ�XQV�ORV�
JHIDKUHQ��(V�JLQJ�DQ�GHU�3ROL]HLVWDWLRQ��DP�0DUNWSODW]�XQG�DP�
.D\VHU�YRUEHL��$Q�LQVJHVDPW����6WDWLRQHQ�VWDQGHQ�(OWHUQ�XQG�
+HOIHU�XQG�QRWLHUWHQ��RE�ZLU�DOOHV�ULFKWLJ�PDFKHQ��1DFKGHP�ZLU�
DOOH�IHUWLJ�ZDUHQ��VLQG�ZLU�]XU�FN�LQ�GLH�.ODVVH�JHJDQJHQ��'LH�
3ROL]LVWLQ�KDW�XQV�JHVDJW��GDVV�ZLU�DOOH�EHVWDQGHQ�KDEHQ� 

'LH�)DKUUDGSU�IXQJ�ZDU�WROO�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

(LQ�)RKOHQ�ZLUG�JHERUHQ� 
8QVHU�5HGDNWLRQVPLWJOLHG�/\QQ�KDWWH�LQ�GLHVHP�-DKU�GDV� 
EHVRQGHUH�(UOHEQLV��GLH�6FKZDQJHUVFKDIW�LKUHV�3IHUGHV��PLW�
8OWUDVFKDOOXQWHUVXFKXQJ��XQG�GLH�*HEXUW�GHV�NOHLQHQ�)RKOHQV� 
]X�HUOHEHQ� 

8OWUDVFKDOOELOG�YRP�)RKOHQ 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

:DV�PDFKW�XQVHU�)|UGHUYHUHLQ" 
3HWHU�+HLGNDPS��9RUVWDQGVPLWJOLHG 

6HLW�)U�KOLQJ������PXVVWHQ�ZHJHQ�GHU�&RURQD-3DQGHPLH�OHLGHU�
IDVW�DOOH�9HUDQVWDOWXQJHQ�ZHUGHQ�DEJHVDJW�ZHUGHQ��6FKXOIHVW��
0DUNWWDJ��%DUEDUDNRQ]HUW«� 

,P�-DKU������JDE�HV�HLQHQ�6SRQVRUHQODXI��GHU�JDQ]�DQGHUV�ZDU�
DOV�LQ�GHQ�IU�KHUHQ�-DKUHQ��ZHLO�GLH�.ODVVHQ�DOOH�HLQ]HOQ�LP�
6SRUWXQWHUULFKW�LKUH�5XQGHQ�LP�6WDGWSDUN�JHGUHKW�KDEHQ��'DV�
0DUWLQVIHVW�NRQQWH�WUDGLWLRQHOO�PLW�:�UVWFKHQ��*O�KZHLQ�XQG�
DQGHUHQ�*HWUlQNHQ�JHIHLHUW�ZHUGHQ��� 

$XIJUXQG�GHU�(LQVFKUlQNXQJHQ�KDWWH�GHU�)|UGHUYHUHLQ�QXU�ZH�
QLJ�0|JOLFKNHLWHQ��*HOG�HLQ]XQHKPHQ��'HU�6SRQVRUHQODXI������
EUDFKWH�UXQG�������(XUR�HLQ��GDV�0DUWLQVIHVW�EUDFKWH�NHLQHQ�
*HZLQQ��ZHLO�GLH�(LQQDKPHQ�DXV�GHP�9HUNDXI�XQJHIlKU�VR�KRFK�
ZDUHQ�ZLH�GLH�$XVJDEHQ�I�U�GLH�0XVLNHU��GDV�3IHUG��GLH�:HFN�
PlQQHU�XQG�GLH��EULJHQ�(LQNlXIH�� 

'LH�ZHVHQWOLFKHQ�=DKOXQJHQ�LQ�GHQ�-DKUHQ������ELV������ZDUHQ�
�LQ�(XUR��JHUXQGHW�� 

(LQQDKPHQ� 

 0LWJOLHGVEHLWUlJH�	�6SHQGHQ� �������½ 
 6SRQVRUHQODXI�� �������½ 
 0DUNWWDJ�������� ������½ 

$XVJDEHQ� 

 6PDUWERDUGV����6W�FN�� �������½ 
 6FK�OHU]HLWXQJ����$XVJDEHQ� ������½ 

:LU�EHGDQNHQ�XQV�EHL�GHQ�0LWJOLHGHUQ�XQG�DOOHQ��GLH�PLW�LKUHQ�
6SHQGHQ�]X�GLHVHP�(UJHEQLV�EHLJHWUDJHQ�KDEHQ�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

 
���%�FKHU- 
���3UHLV- 
���5lWVHO�� 

%HDQWZRUWH�GLH�)UDJHQ�XQG�JHZLQQH�HLQV�YRQ�GUHL�%�FKHUQ�� 

:DV�NDQQVW�GX�EHL�5HJHQ�XQG�EHL�6RQQH�]XP�6FKXW]�JH�
EUDXFKHQ" 

 &UHPH �VRP� 
 6FKLUP �VR� 
 )DKUUDG �VX� 

:DV�VFKPHFNW�V��" 

 =LWURQH �QRO� 
 6FKQLW]HO �OL� 
 0HORQH� �PPH� 

,Q�ZHOFKHQ�0�OOHLPHU�LQ�GHU�.ODVVH�ZHUIH�LFK�PHLQHQ�OHHUHQ�
-RJKXUWEHFKHU" 

 JHOEHU�0�OOHLPHU� �UIHU� 
 EODXHU�0�OOHLPHU �SXU� 
 URWHU�0�OOHLPHU �IHU� 

:LH�KHL�W�GHU�&RURQD-7HVW��GHQ�GX�]ZHLPDO�Z|FKHQWOLFK�JH�
PDFKW�KDVW" 

 *XPPLElUFKHQ-7HVW �LH� 
 /XWVFK-7HVW �HUQ� 
 /ROOL-7HVW� �LHQ� 

'$6�/g681*:257�,67���BBBBBBBBBBBBBBBBBBBBBBBBB 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

8QG�VR�JHKW
V�� 

/LHV�GLH�%XFKVWDEHQ�KLQWHU�GHQ�ULFKWLJHQ�$QWZRUWHQ�LQ�GHU� 
5HLKHQIROJH�GHU�)UDJHQ��)HUWLJ�LVW�GDV�/|VXQJVZRUW��'DQQ�
VFKUHLE�GLHVHV�DXI�HLQHQ�=HWWHO�-�]XVDPPHQ�PLW�GHLQHP�1DPHQ��
$OWHU�XQG�.ODVVH�–�XQG�ZLUI�HV�ELV�]XP�����-XQL������LQ�GHQ�
527(1�%ULHINDVWHQ�GHU�6FK�OHU]HLWXQJ�LP�DOWHQ�7UHSSHQKDXV��
9LHO�*O�FN�� 

=X�JHZLQQHQ�JLEW�HV�GUHL�%�FKHU��GLH�YRQ�GHU�0D\HUVFKHQ�%XFK�
KDQGOXQJ�0RHZHV�LQ�3XOKHLP�JHVSHQGHW�ZHUGHQ��'HU�5HFKWVZHJ�
LVW�QDW�UOLFK�DXVJHVFKORVVHQ� 

 

*HZLQQHULQQHQ�XQG�*HZLQQHU�GHV�OHW]WHQ�%�FKHUUlWVHOV� 

 

 0D[LPLOLDQ���F� 
 =RH���D� 
 $OLFH���E� 
 

+(5=/,&+(1 
*/h&.:816&+� 

%XFKKDQGOXQJ 
0D\HUVFKH�0RHZHV 

9HQORHU�6WUD�H���� 
������3XOKHLP 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

:,7=-5b76(/ 
5HGDNWLRQ 

���:DV�NDQQ�PDQ�QLFKW�OHLKHQ�RGHU�NDXIHQ��DEHU�MHGHU�
 YHUVFKZHQGHW�HV" 

���:DV�NDQQ�PDQ�EUHFKHQ��RKQH�HV�]X�EHU�KUHQ" 

���-HGHU�ZLOO�HV�ZHUGHQ��DEHU�NHLQHU�ZLOO�HV�VHLQ� 

���,Q�ZHOFKHQ�=XJ�SDVVW�QXU�HLQ�0HQVFK" 

���:DV�VXFKW�HLQH�.XK�LP�:HOWDOO" 

���(LQ�%lU��GHU�DXI�HLQHU�.XJHO� 
 VLW]W�XQG�VFKUHLW" 

=ZHL�6DQGN|UQHU�JHKHQ�DP�6WUDQG�VSD]LHUHQ�� 
'D�VDJW�GDV�HLQH�]XP�DQGHUHQ��Å/DVV�XQV� 
ZRDQGHUV�KLQJHKHQ��KLHU�LVW�HV�PLU�]X�YROO�´ 

/|VXQJHQ�� 

���=HLW�����+HU]�����DOW�����$Q]XJ�����0LOFKVWUD�H�����Å.XJHO6FKUHL%lU´�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

:LHGHU-(U|IIQXQJ�GHU�.OHWWHUZDQG 
�5HGDNWLRQ� 
1DFK�GUHL�-DKUHQ�NRQQWH�HQGOLFK�GLH�.OHWWHUZDQG�HLQLJH�7DJH�
YRU�GHP�6FKXOIHVW�ZLHGHU�HU|IIQHW�ZHUGHQ��1DFK�GHU�$XIVWR�
FNXQJ�GHV�1HXEDXV�KDWWHQ�GDV�,PPRELOLHQ-0DQDJHPHQW�GHU�
6WDGW�3XOKHLP��GLH�6FKXOOHLWXQJ�XQG�XQVHU�+DXVPHLVWHU�+HUU�
%HFNHU�LPPHU�ZLHGHU��EHUOHJW��GLH�.OHWWHUZDQG�DQ�HLQHP�DQGH�
UHQ�6WDQGRUW�DXI]XEDXHQ��XP�VLH�ZLHGHU�QXW]EDU�]X�PDFKHQ��
'HQQ�GXUFK�GLH�EUHLWHUH�1RWIDOOWUHSSH�ZDU�GLH�YRUJHVFKULHEHQH�
)DOOVFKXW]IOlFKH�]X�VFKPDO�JHZRUGHQ� 
+HUU�%HFNHU�KDW�QRFK�HLQPDO�UHFKHUFKLHUW�XQG�KHUDXVJHIXQGHQ��
GDVV�GLH�HUIRUGHUOLFKH�)DOOVFKXW]IOlFKH�PLW�GHU�.OHWWHUK|KH�
]XVDPPHQKlQJW��'XUFK�GDV�(QWIHUQHQ�YRQ�HLQ�SDDU�.OHWWHUJULI�
IHQ�LP�0LWWHOWHLO�NRQQWH�GLH�.OHWWHUK|KH�VR�DQJHSDVVW�ZHUGHQ��
GDVV�GLH�YRUKDQGHQH�)DOOVFKXW]IOlFKH�DXVUHLFKW��'LH�.OHWWHU�
ZDQG�NDQQ�ZLHGHU�JHQXW]W�ZHUGHQ��  
 'DQNH�+HUU�%HFNHU� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

5RWDU\-&OXE�VSHQGHW�QHXH�)X�EDOOWRUH 
�5HGDNWL RQ� 

=LHOHQ��6FKXVV��/DWWH�� ����� 
9RUEHL�LVW�GLH�=HLW�GHU�6FKXOUDQ]HQ�DOV�%HKHOIVSIRVWHQ�I�U�GDV�
)X�EDOOVSLHO�DXI�GHP�6FKXOKRI�GHU�3XOKHLPHU�%DUEDUDVFKXOH��
6HLW�GHP�HUVWHQ�$SULO�N|QQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�
]ZLVFKHQ�]ZHL�$OXPLQLXPIX�EDOOWRUHQ�NLFNHQ��'HU�5&�3XOKHLP�
VWLIWHWH�GHU�NDWKROLVFKHQ�*UXQGVFKXOH�LP�+HU]HQ�3XOKHLPV�GLH�
6SRUWJHUlWH��%HZHJXQJ�LVW�ZLFKWLJ�-�XQG�6WUHHWVRFFHU�LVW�LQ� 
�4XHOOH��)DFHERRN��5RWDU\-&OXE�3XOKHLP� 

%LOG��GLH�1DPHQ�GHU�Å*UR�HQ´�Y�O�Q�U����.ODXV�%HUJQHU�XQG�+ROJHU�
+DJHGRUQ��5RWDU\�&OXE�3XOKHLP���&DUOD�/HUVFK��/HLWHULQ�2*6��
XQG�5XWK�.OHLQ��6FKXOOHLWHULQ�%DUEDUDVFKXOH�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

.XQVW-:HUNH 
�6FKDW]NDUWH���JHPDOW�YRQ�$OL���D  



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

/HJR-.XQVW�LQ�GHU�URWHQ�*UXSSH 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

(QHUJLHGHWHNWLYH�]X�%HVXFK�EHL�XQVHUHP� 
%�UJHUPHLVWHU�LP�5DWKDXV 
�5HGDNWLRQ� 
'LH�(QHUJLHGHWHNWLYH�DXV�GHU�
)OHGHUPDXVNODVVH�EHVXFKWHQ�
QDFK�HLQHU�GUHLMlKULJHQ�3DXVH� 
XQVHUHQ�%�UJHUPHLVWHU�+HUUQ�
.HSSHOHU��XP�LKP�LKUHQ�7lWLJ�
NHLWVEHULFKW�GHV�OHW]WHQ�-DKUHV�
RIIL]LHOO�YRU]XVWHOOHQ�XQG�]X�
�EHUUHLFKHQ��*HPHLQVDP�PLW�
)UDX�%HFNHU�XQG�)UDX�.OHLQ�DU�
EHLWHWHQ�GLH�(QHUJLHGHWHNWLYH�
HLQPDO�Z|FKHQWOLFK�DQ�7KHPHQ�]XP�.OLPDVFKXW]�� 

6LH�VWHOOWHQ�GLH�.ODVVHQGLHQVWH�YRU��6WURPVSDUHU��/LFKWVSDUHU�
XQG�0�OOVRUWLHUHU� 

6LH�VDPPHOWHQ�0�OO�DXI�GHP�6FKXOKRI�XQG�XP�GLH�6FKXOH�KHUXP�
XQG�VWHOOWHQ�IHVW��GDVV�GLH�0�OOPHQJH�LQ�GHU�&RURQD]HLW�QRFK�
]XJHQRPPHQ�KDW�GXUFK�GLH�YLHOHQ�JHEUDXFKWHQ�0DVNHQ�DXI�GHQ�
6WUD�HQ�� 

(LQH�7HVWSKDVH�]XU�$NWLRQ�Å*HK-6SD��VWDWW�(OWHUQWD[L´�ZXUGH�
GXUFKJHI�KUW�XQG�GLH�YHUEUDXFKWHQ�XQG�HLQJHVSDUWHQ�&2Г-
0HQJHQ�ZXUGHQ�EHUHFKQHW�� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

$X�HUGHP�QDKPHQ�HL�
QLJH�6FK�OHULQQHQ�DP�
9HUNHKUV-&KHFN�GHU�
6WDGWYHUZDOWXQJ�WHLO�
XQG�VWHOOWHQ�IHVW��GDVV�
HLQLJH�*HKZHJH�]X�
VFKPDO�VLQG�XQG�HLQLJH�
$PSHOSKDVHQ�]X�NXU]�
VLQG��XP�VLFKHU��EHU�
GLH�6WUD�H�]X�NRPPHQ� 

(LQH�NDSXWWH�)X�JlQ�
JHUDPSHO�LQ�GHU�1lKH�GHU�%DUEDUDNDSHOOH�PHOGHWHQ�GLH�(QHUJLH�
GHWHNWLYH�WHOHIRQLVFK�EHL�GHU�6WDGW�3XOKHLP��'LHVH�ZXUGH�QRFK�
DP�VHOEHQ�7DJ�UHSDULHUW� 

'HU�%�UJHUPHLVWHU�]HLJWH�VLFK�EHHLQGUXFNW�XQG�EHGDQNWH�VLFK�
I�U�GDV�(QJDJHPHQW�PLW�JHI�OOWHQ�6WRIIEHXWHOQ�XQG�*HWUlQNHQ��
$X�HUGHP�VWHOOWH�HU�HLQHQ�6FKHFN�I�UV�6FKXONRQWR�LQ�$XVVLFKW��
=XP�$EVFKOXVV�VDQJHQ�DOOH�JHPHLQVDP�GDV�(QHUJLH-/LHG�Å,FK�ELQ�
GHU�%DXP�YRU�GHLQHP�+DXV´� 

'D�GLH�)OHGHUPlXVH�GLH�6FKXOH�VFKRQ�EDOG�YHUODVVHQ��ZHUGHQ�
GLH�(LFKK|UQFKHQ�GLH�$XIJDEHQ�DOV�(QHUJLHGHWHNWLYH�EDOG��EHU�
QHKPHQ� 



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

6HLWH���  $XVJDEH�-XQL����� 

$EVFKLHG�YRQ�GHQ�9LHUWLHV 
'LH�.ODVVHQOHKUHULQQHQ�GHU�(XOHQ��)OHGHUPlXVH�XQG�(QWHQ�YHU�
DEVFKLHGHQ�VLFK�YRQ�LKUHQ�JUR�DUWLJHQ�YLHUWHQ�6FKXOMDKUHQ�XQG�
Z�QVFKHQ�GHQ�.LQGHUQ�DOOHV�*XWH�I�U�LKUHQ�ZHLWHUHQ�:HJ�� 

Å,KU�ZDUW�WROO�XQG�ZHUGHW�DXFK�LQ�=XNXQIW�DOOH�6FKZLHULJNHLWHQ�
PHLVWHUQ��:LU�ZHUGHQ�HXFK�YHUPLVVHQ��8QG�IDOOV�LKU�PDO�HLQ�
3IODVWHU�RGHU�HLQHQ�6HHOHQWU|VWHU�EUDXFKW��N|QQW�LKU�HXFK� 
MHGHU]HLW�EHL�XQV�PHOGHQ�´� 

-HQQLIHU�+HUERWK��.DWKDULQD�.XQWHU��.DULQ�/LHE�� 
6LPRQH�6FKPLGW-$X�HP�XQG�0HLNH�5RGHQDFNHU  



6FK�OHU]HLWXQJ�GHU�%DUEDUDVFKXOH�3XOKHLP 

$XVJDEH�-XQL�����  6HLWH��� 

,035(6680 
5HGDNWLRQ 
/LQD�%HFNHU��/RDQD�%XQR]D��+HQU\�&O\EXUQ��5XEHQ�&O\EXUQ��.HIVHPXU�(URJOX��+HQQLQJ�+ROVFKEDFK��
/XDQD�0DQLQVNL��(VOLQD�0HPLV��6WHOOD�0LNVD��0D[LPLOLDQ�0XQNOH��=RH�0XVHXRJOX��0LD�3HVFK��7RP�
6FKHUOHQVN\��)HGHULFD�6FKPHO]��/XFD�6FKQHLGHU��$OLFD�6FKXELQ��1LNH�6HHJHU��$ULMDQ�WHU�:DDVEHFN��
/\QQ�7KHOHQ��6X1D]�7RPEDN��3LD�:LHQROG��5XWK�.OHLQ��3HWHU�+HLGNDPS 

/RJR��0D\D�%HQGHU��0DVNRWWFKHQ��/DUD�.UH\H 

9�L�6�G�3���5XWK�.OHLQ 

0DQXVNULSWH� 
(LQJHVDQGWH�0DQXVNULSWH�P�VVHQ�IUHL�YRQ�5HFKWHQ�'ULWWHU�VHLQ��6ROOWHQ�VLH�DXFK�DQ�DQGHUHU�6WHOOH�
]XU�9HU|IIHQWOLFKXQJ�RGHU�JHZHUEOLFKHQ�1XW]XQJ�DQJHERWHQ�ZHUGHQ��VR�PXVV�GDV�DQJHJHEHQ�ZHU�
GHQ� 

8UKHEHUUHFKW�+DIWXQJ 
$OOH�LQ�GHU�6FK�OHU]HLWXQJ�YHU|IIHQWOLFKWHQ�%HLWUlJH�VLQG�XUKHEHUUHFKWOLFK�JHVFK�W]W��$OOH�5HFKWH�
�hEHUVHW]XQJHQ��=ZHLWYHUZHUWXQJ��YRUEHKDOWHQ��5HSURGXNWLRQHQ��JOHLFK�ZHOFKHU�$UW��VRZLH�HOHNWURQL�
VFKH�$XVZHUWXQJHQ�-�DXFK�LP�,QWHUQHW�-�G�UIHQ�QLFKW�RKQH�*HQHKPLJXQJ�GHU�5HGDNWLRQ�YRUJHQRP�
PHQ�ZHUGHQ��$XV�GHU�9HU|IIHQWOLFKXQJ�NDQQ�QLFKW�JHVFKORVVHQ�ZHUGHQ��GDVV�GLH�YHUZHQGHWHQ�%H�
]HLFKQXQJHQ�IUHL�YRQ�6FKXW]UHFKWHQ�VLQG��)�U�GHQ�)DOO��GDVV�GLH�6FK�OHU]HLWXQJ�XQ]XWUHIIHQGH�,QIRU�
PDWLRQHQ�RGHU�)HKOHU�HQWKDOWHQ�VROOWH��LVW�HLQH�+DIWXQJ�DXVJHVFKORVVHQ� 

%HL�DOOHQ�*HZLQQVSLHOHQ�LVW�GHU�5HFKWVZHJ�DXVJHVFKORVVHQ� 

:HUEXQJ��)�U�GHQ�,QKDOW�VLQG�GLH�MHZHLOLJHQ�,QVHUHQWHQ�YHUDQWZRUWOLFK� 
9LHOHQ�'DQN�I�U�GLH�IUHXQGOLFKH�8QWHUVW�W]XQJ�XQVHUHU�$UEHLW� 

'UXFN��%XFK-�XQG�2IIVHWGUXFNHUHL�+lXVHU�.*��.|OQ-%RFNOHP�QG 

$XIODJH������([HPSODUH 
(UVFKHLQXQJVZHLVH����$XVJDEHQ�SUR�6FKXOMDKU��NRVWHQIUHL 

5HGDNWLRQV-�XQG�$Q]HLJHQVFKOXVV�GLHVHU�$XVJDEH������������ 

(UVFKHLQXQJVGDWXP������-XQL������ 

.*6�%DUEDUD-6FKXOH 6HNUHWDULDW 
%DFKVWUD�H�����������3XOKHLP� 0DULDQQH�+HHU� 
7HO�������-�����-� ������ELV�������8KU� 
)D[�������-�����-���  
EDUEDUDVFKXOH#QHWFRORJQH�GH� +DXVPHLVWHU 
ZZZ�NJV-EDUEDUD-VFKXOH�GH /RUHQ]�%HFNHU 

6FKXOOHLWXQJ� 
5XWK�.OHLQ��5HNWRULQ� )|UGHUYHUHLQ 
6DEULQD�*LOOHV��.RQUHNWRULQ .DULQ�/LHE��&KULVWD�.OHLQ��3HWHU�+HLGNDPS 

.ROOHJLXP 
6RQMD�%DDGH��5XWK�%DOOHVWUHP��0LULDP�%HUWUDP��-DQH�&OHPHQV��'RURWKHD�'LHWULFK�=XOLF��&KULVWLDQ�
'R��3HWUD�(LFNHU��-HQQLIHU�+HUERWK��6RZP\D�+REDQ��$QMD�+|KQHU��8OULNH�.DUVW��.DULQ�/LHE��&DWKULQ�
/HRSROG��0DLN�0HQ]HO��0LUMD�2VWURZVNL��0LFKDHOD�5HSS��0HLNH�5RGHQDFNHU��6LPRQH�6FKPLGW-
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