
 

  ^ĞŝƚĞ�ϭ 

$PWOLFKH�0LWWHLOXQJ           =XJHVWHOOW�GXUFK�3RVW�DW 

0,77(,/81*6%/$77 
������ 

*(0(,1'(�6&+,('/%(5* 
*HPHLQGHSODW]���������6FKLHGOEHUJ 

JHPHLQGH#VFKLHGOEHUJ�RRH�JY�DW 7HO���������������-� 

/LHEH�6FKLHGOEHUJHU�,QQHQ� 
 
,Q�GHQ�OHW]WHQ�7DJHQ�VLQG�GLH�,QIHNWLRQV]DKOHQ�GHV�&RURQDYLUXV�LQ�JDQ]�(XURSD�XQG�DXFK�
LQ�XQVHUHP�%H]LUN�HQRUP�DQJHVWLHJHQ��7lJOLFK�ZHUGHQ�ZLU��EHU�HLQVFKUlQNHQGH�0D��
QDKPHQ�LQIRUPLHUW��XP�GLH�$XVEUHLWXQJ�ZLHGHU�]X�YHUODQJVDPHQ� 

:LU�VLQG�DOOH�JHIRUGHUW�GD]X�XQVHUHQ�%HLWUDJ�]X�OHLVWHQ��ZLU�VLQG�JHIRUGHUW��PLW�KRKHU�(L�
JHQYHUDQWZRUWXQJ�]X�VFKDXHQ��GDVV�ZLU�XQG�GLH�0HQVFKHQ�LQ�XQVHUHU�8PJHEXQJ�JH�
VXQG�EOHLEHQ��'DKHU�ELWWH�LFK�HLQGULQJOLFK�GLH�6FKXW]PD�QDKPHQ�]X�EHIROJHQ��$FKWHQ�
ZLU�JHJHQVHLWLJ�GDUDXI�GLH�3DQGHPLH�JXW�]X��EHUVWHKHQ� 
 

          ,KU 

 

 

        %�UJHUPHLVWHU�15�-RKDQQ�6LQJHU 



 

  ^ĞŝƚĞ�Ϯ 

*HPHLQGHUDWVVLW]XQJ�YRP�����6HSWHPEHU����� 
 

%HLKLOIHQ]DKOXQJHQ�DQ�9HUHLQH�LP�-DKU����� 

'LH�|UWOLFKHQ�9HUHLQH�EHWHLOLJHQ�VLFK�JUR�WHLOV�DP�NXOWXUHOOHQ�XQG�VSRUWOLFKHQ�*HVFKHKHQ�LQ�
XQVHUHU�*HPHLQGH��6SH]LHOO�GLH�-XJHQGDUEHLW�LVW�HLQ�*DUDQW�I�U�GDV�]XN�QIWLJH�9HUHLQVOHEHQ�
XQG�LVW�PLW�YLHO�=HLW�XQG�$XVGDXHU�YHUEXQGHQ��(LQ�EHVRQGHUHU�'DQN�JLOW�GHQ�9HUHLQVIXQNWLR�
QlUHQ�XQG�DNWLYHQ�0LWDUEHLWHUQ�LQQHQ�I�U�GDV�(QJDJHPHQW�XQG�GLH�YLHOHQ�HKUHQDPWOLFKHQ�
7lWLJNHLWHQ� 

6HLWHQV�GHU�*HPHLQGH�ZXUGHQ�I�U�GDV�-DKU������LP�5DKPHQ�GHU�ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�
8QWHUVW�W]XQJHQ�JHZlKUW� 

 

 

 

 

 

 
$QSDVVXQJ�GHU�7DULIRUGQXQJ�I�U�GLH�.LQGHUEHWUHXXQJVHLQULFKWXQJ�*HPHLQGHNLQ�
GHUJDUWHQ�6FKLHGOEHUJ 

*HPl��GHP�6FKUHLEHQ�GHV�$PWHV�GHU�2g�/DQGHVUHJLHUXQJ�ZDUHQ�GLH�7DULIH�I�U�GLH�.LQGHU�
EHWUHXXQJVHLQULFKWXQJHQ�I�U�GDV�$UEHLWVMDKU�����������HQWVSUHFKHQG�DQ]XSDVVHQ��,Q�GLH�
VHP�6FKUHLEHQ�ZXUGHQ�GLH�7DULIH�XP������OW��,QGH[DQSDVVXQJ�EHNDQQWJHJHEHQ��'LH�LQ�GHU�
6LW]XQJ�EHVFKORVVHQH�7DULIRUGQXQJ�LVW�MHGHU]HLW�DXI�GHU�+RPHSDJH�GHU�*HPHLQGH�6FKLHGO�
EHUJ��ZZZ�VFKLHGOEHUJ�DW�XQWHU�*HPHLQGH�	�6HUYLFH���9HURUGQXQJHQ��DEUXIEDU� 

0XVLNYHUHLQ�6FKLHGOEHUJ �¼����������� 
8QLRQ�6FKLHGOEHUJ �¼����������� 
2EVW–�XQG�*DUWHQEDXYHUHLQ �¼������������ 
,PNHU�2UWVJUXSSH�6LHUQLQJ�6FKLHGOEHUJ �¼������������ 
6FK�W]HQJHVHOOVFKDIW �¼������������ 
7HQQLVNOXE�+HOODEUXQQ �¼������������ 

 
*UDILN��'DUVWHOOXQJ�5H.,�6WH\U-/DQG 
'DWHQTXHOOH��KWWSV���ILUPHQ�ZNR�DW��VHOEVWVWlQGLJH�3HUVRQHQEHWUHXXQJ� 

��-6WXQGHQ�3IOHJHNUlIWH�LP�%H]LUN�6WH\U-/DQG 
'LH�=DKO�GHU�lOWHUHQ�0HQVFKHQ�VWHLJW�DXFK� LQ�2EHU|VWHUUHLFK�VWlQGLJ��
ZHVKDOE�HV�IOH[LEOH�%HWUHXXQJVOHLVWXQJHQ�I�U�3IOHJHEHG�UIWLJH�EUDXFKW��
=DKOUHLFKH� %HUXIVJUXSSHQ� OHLVWHQ� LQ� GHU� 3IOHJH� XQG� %HWUHXXQJ� HLQHQ�
ZHUWYROOHQ�%HLWUDJ��ZLH�QLFKW�]XOHW]W�GLH�&RURQD-.ULVH�JH]HLJW�KDW��*H�
UDGH� LQ�GLHVHU�=HLW�ZXUGH�EHZXVVW��ZLH�JUR��GHU�%HGDUI�DXFK�DQ���-
6WXQGHQ�3IOHJHNUlIWHQ�LVW��XP�lOWHUH�0HQVFKHQ��GLH�8QWHUVW�W]XQJ�LP�
$OOWDJ�EHQ|WLJHQ��LQ�LKUHU�YHUWUDXWHQ�8PJHEXQJ�]X�EHJOHLWHQ�� 

0LW� 6WDQG� 6HSWHPEHU�
����� ZDUHQ� ���� VHOE�
VWlQGLJH� 3HUVRQHQEH�
WUHXHULQQHQ� XQG� –
EHWUHXHU�–�VR�GLH�RIIL]LHO�
OH� %H]HLFKQXQJ� GLHVHV�
%HUXIVVWDQGHV� –� LP� %H�
]LUN� 6WH\U-/DQG� JHPHO�
GHW�� :LH� GLHVH� 3IOHJH�
NUlIWH��GLH�]XP��EHUZLH�
JHQGHQ� 7HLO� )UDXHQ� PLW�
0LJUDWLRQVJHVFKLFKWH�
VLQG�� DXI� GLH� HLQ]HOQHQ�
*HPHLQGHQ� YHUWHLOW� VLQG��
]HLJW�GLH�*UDILN��6SLW]HQ�
UHLWHU� VLQG� LQ� XQVHUHP�
%H]LUN� 'LHWDFK�� 6LHUQLQJ�
XQG�*DUVWHQ�� 



 

  ^ĞŝƚĞ�ϯ 

(KHMXELOlXPVIHLHU����� 
 
$P�6RQQWDJ��GHQ�����2NWREHU������IDQG�LP�5DKPHQ�GHV�IHVWOLFKHQ�3IDUUJRWWHVGLHQVWHV�LQ�
6FKLHGOEHUJ�GLH�(KHMXELOlXPVIHLHU�VWDWW��1HXQ�GHU�JHODGHQHQ�-XEHOSDDUH��ZHOFKH�LQ�GHU�*H�
PHLQGH�XQG�RGHU�GHU�3IDUUH�6FKLHGOEHUJ�JHKHLUDWHW�KDEHQ��IROJWHQ�GHU�(LQODGXQJ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9L]HE�UJHUPHLVWHU�$XJXVW�'LHWDFKPDLU��UHFKWV�LP�%LOG��XQG�3IDUUHU�)UDQ]�*UHLO��OLQNV�LP�
%LOG��GXUIWHQ�GHQ�(KHJDWWHQ�JUDWXOLHUHQ�XQG�OXGHQ�QDFK�GHU�0HVVH�]X�HLQHU�NOHLQHQ�$JDSH�LQ�
GHQ�3IDUUKRI� 

 

 

 

 

(LVHUQH�+RFK]HLW 
���-DKUH 

 

0DULDQQH�XQG�-RKDQQ�3DX]HQEHUJHU�����5HLKH�0LWWH� 

*ROGHQH�+RFK]HLW 
���-DKUH 

 

%DUEDUD�XQG�-RVHI�*XJHU�����5HLKH�OLQNV� 
 

7KHUHVLD�XQG�(QJHOEHUW�*HUVWPDLU�����5HLKH�UHFKWV� 

6LOEHUQH�+RFK]HLW 
���-DKUH 

 

(OIULHGH�XQG�)UDQ]�3|O]OEHUJHU�����5HLKH�OLQNV� 
 

0DULD�XQG�)UDQ]�.|QLJ�����5HLKH�0LWWH� 
 

*XGUXQ�XQG�*HUKDUG�:LHVHU�����5HLKH�VWHKHQG�UHFKWV� 
 

6RQMD�XQG�+HUPDQQ�+XEHU�����5HLKH�OLQNV� 
 

$QLWD�XQG�)UDQ]�*XWEUXQQHU�����5HLKH�0LWWH� 
 

$QGUHD�XQG�&KULVWLDQ�%UXQQHU�����5HLKH�UHFKWV� 

%LOG��6LPRQH�+DLQ]BSL[HOLR�GH 

%LOG��*HPHLQGH�6FKLHGOEHUJ 

%LOG��*HPHLQGH�6FKLHGOEHUJ 



 

  ^ĞŝƚĞ�ϰ 

6�7�(�/�/�(�1�$�8�6�6�&�+�5�(�,�%�8�1�*� 
 
$XIJUXQG�GHU�EHYRUVWHKHQGHQ�3HQVLRQLHUXQJ�GHV�GHU]HLWLJHQ�$PWVOHLWHUV�ZXUGH�YRP�*HPHLQGHUDW�DP�����6HSWHP�
EHU������EHVFKORVVHQ��JHP�������X����GHV�2g��*HPHLQGH-'LHQVWUHFKWV-�X��*HKDOWVJHVHW]HV������XQG������X����
GHV�R|��*HPHLQGHEHGLHQVWHWHQ-JHVHW]HV������LQ�GHQ�MHZHLOV�JHOWHQGHQ�)DVVXQJHQ��IROJHQGHQ�'LHQVWSRVWHQ�|I�
IHQWOLFK�DXV]XVFKUHLEHQ� 
 

/HLWHU�/HLWHULQ�GHV�*HPHLQGHDPWHV�6FKLHGOEHUJ 

�9HUWUDJVEHGLHQVWHWHQYHUKlOWQLV�LQ�GHU�)XQNWLRQVODXIEDKQ�*'������� 
 

%HVFKlIWLJXQJVDXVPD������:RFKHQVWXQGHQ��������9ROOEHVFKlIWLJXQJ� 

'LHQVWEHJLQQ�(LQVFKXOXQJVSKDVH�����$SULO����� 

'LHQVWEHJLQQ�$PWVOHLWXQJ�����2NWREHU������ 

)�U�GLH�=HLW�YRP����$SULO������ELV�����6HSWHPEHU������LVW�HLQH�(LQVFKXOXQJVSKDVH�DOV�9HUWUDJVEHGLHQVWHWH�U�LQ�GHU�
)XQNWLRQVODXIEDKQ�*'������YRUJHVHKHQ� 

)�U�%HZHUEHU�LQQHQ��GLH�EHUHLWV�(UIDKUXQJ�LP�*HPHLQGHGLHQVW�KDEHQ��NDQQ�GLH�(LQVFKXOXQJVSKDVH�HQWVSUHFKHQG�
GHU�ELVKHULJHQ�EHUXIOLFKHQ�9RUHUIDKUXQJ�N�U]HU�IHVWJHOHJW�ZHUGHQ�� 

'LH�(QWORKQXQJ�HUIROJW�DXI�%DVLV�GHV�2g��*'*������QDFK�GHQ�GLHQVWUHFKWOLFKHQ�9RUVFKULIWHQ�� 

'LH�%HVWHOOXQJ�]XU�$PWVOHLWHULQ�]XP�$PWVOHLWHU�HUIROJW�YRUHUVW�EHIULVWHW�DXI���-DKUH��,P�$QVFKOXVV�GDUDQ�VLQG�:HLWHU�
EHVWHOOXQJHQ�P|JOLFK��GLH�MHZHLOV�DXI���-DKUH�]X�EHIULVWHQ�VLQG� 
 
'LH�ZHVHQWOLFKHQ�$XIJDEHQEHUHLFKH�� 

· /HLWXQJ�GHV�*HPHLQGHDPWHV�XQG�)�KUXQJ�GHU�JHVDPWHQ�9HUZDOWXQJ�VRZLH�'LHQVWDXIVLFKW��EHU�DOOH�'LHQVW�
VWHOOHQ�GHU�*HPHLQGH�6FKLHGOEHUJ 

· $QVSUHFKSDUWQHU�LQ�I�U�GLH�%HY|ONHUXQJ��%�UJHUPHLVWHU��*HPHLQGHRUJDQH�XQG�*HPHLQGHEHGLHQVWHWH� 
· *HVWDOWXQJ�YRQ�SHUVRQHOOHQ��RUJDQLVDWRULVFKHQ�XQG�VDFKOLFKHQ�9RUDXVVHW]XQJHQ�I�U�HLQHQ�]HLWJHPl�HQ��

EHG�UIQLV-�XQG�NXQGHQRULHQWLHUWHQ�VRZLH�ZLUWVFKDIWOLFKHQ�'LHQVWOHLVWXQJVEHWULHE 
· $XIJDEHQHUOHGLJXQJ�QDFK�GHP�*HVFKlIWVYHUWHLOXQJVSODQ�RGHU��EHU�$XIWUDJ�GHV�%�UJHUPHLVWHUV��LQVEHVRQGH�

UH�3HUVRQDODQJHOHJHQKHLWHQ��$EZLFNOXQJ�VlPWOLFKHU�:DKOHQ��9HUWUDJV-��)LQDQ]LHUXQJV-�XQG�5HFKWVDQJHOH�
JHQKHLWHQ 

· 9HUDQWZRUWXQJ�XQG�9RUEHUHLWXQJ��(UOHGLJXQJ�XQG�8PVHW]XQJ�GHU�%HVFKO�VVH�GHU�*HPHLQGHRUJDQH�XQG�7HLO�
QDKPH�DQ�GHUHQ�6LW]XQJHQ 

· 9RUEHUHLWXQJ��/HLWXQJ�E]Z��.RRUGLQLHUXQJ�XQG�8PVHW]XQJVNRQWUROOH�YRQ�*HPHLQGHSURMHNWHQ 
· )LQDQ]SODQXQJ��%XGJHWHUVWHOOXQJ�XQG�–$EZLFNOXQJ���.DVVHQI�KUXQJ� 
· gUWOLFKH�5DXPRUGQXQJ�XQG�%DXUHFKW 
· 2EPDQQ�2EIUDX�GHV�9HUHLQHV�]XU�)|UGHUXQJ�GHU�,QIUDVWUXNWXU�GHU�*HPHLQGH�6FKLHGOEHUJ�	�&R�.*� 
 
$OOJHPHLQH�$XIQDKPHYRUDXVVHW]XQJHQ�� 

· gVWHUUHLFKLVFKH�6WDDWVE�UJHUVFKDIW 
· 3HUV|QOLFKH��IDFKOLFKH�X��JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GLH�9HUZHQGXQJ� 
· 9ROOH�+DQGOXQJVIlKLJNHLW��HLQZDQGIUHLHV�9RUOHEHQ� 
· )�U�PlQQOLFKH�%HZHUEHU��$EJHOHLVWHWHU�=LYLO-�RGHU�3UlVHQ]GLHQVW 
· )�KUHUVFKHLQ�GHU�.ODVVH�% 
 
%HVRQGHUH�YHUSIOLFKWHQGH�$XIQDKPHYRUDXVVHW]XQJHQ�� 

· 1LYHDX�HLQHV�$EVROYHQWHQ�HLQHU�$EVROYHQWLQ�HLQHU�K|KHUHQ�6FKXOH��NDQQ�GXUFK�HLQH�PLQG���-MlKULJH�%HUXIV�
HUIDKUXQJ�LP�9HUZDOWXQJVGLHQVW�HLQHU�*HPHLQGH�HUVHW]W�ZHUGHQ� 

· VHKU�JXWH�('9-.HQQWQLVVH 
 
(UZ�QVFKWH�$XIQDKPHYRUDXVVHW]XQJHQ�� 

· 2EMHNWLYLWlW�XQG�2IIHQKHLW��)�KUXQJVNRPSHWHQ]��0DQDJHPHQWNHQQWQLVVH�XQG�.HQQWQLV�LQ�GHU�0LWDUEHLWHUI�K�
UXQJ��6R]LDONRPSHWHQ]�XQG�JXWHV�$XIWUHWHQ�XQG�*HVFKLFN�LP�8PJDQJ�PLW�%�UJHUQ��9HUKDQGOXQJVJHVFKLFN��
%HODVWEDUNHLW��SHUV|QOLFKH�XQG�]HLWOLFKH�)OH[LELOLWlW�VRZLH�%HUHLWVFKDIW�]X�]HLWOLFKHQ�0HKUOHLVWXQJHQ�XQG�]XU�
)RUWELOGXQJ�� 

· %HUHLWVFKDIW�]XU�DNWLYHQ�7HLOQDKPH�DP�*HPHLQGH-�XQG�9HUHLQVJHVFKHKHQ 
· 0HKUMlKULJH�HLQVFKOlJLJH�%HUXIVSUD[LV��GLH�I�U�GLH�DQJHVWUHEWH�7lWLJNHLW�YRQ�%HGHXWXQJ�LVW 
· (QWVFKHLGXQJV-�X��'XUFKVHW]XQJVIlKLJNHLW��.RPPXQLNDWLRQVVWlUNH��VHKU�JXWH�$XVGUXFNVIRUP�LQ�6SUDFKH�XQG�

6FKULIW��VRZLH�JXWH�8PJDQJVIRUPHQ 
 



 

  ^ĞŝƚĞ�ϱ 

$XVZDKOYHUIDKUHQ�� 

'DV�$XVZDKOYHUIDKUHQ�HUIROJW�JHPl��GHQ�%HVWLPPXQJHQ�GHV�2|�*'*������XQWHU�%HDFKWXQJ�GHU�GDULQ�QRUPLHUWHQ�
2EMHNWLYLHUXQJVNULWHULHQ��'LH�*HPHLQGH�6FKLHGOEHUJ�EHKlOW�VLFK�GDV�5HFKW�YRU��9RUVWHOOXQJVJHVSUlFKH�VRZLH�7HVWV�
XQG�VRQVWLJH�IDFKOLFKH�%HJXWDFKWXQJHQ�GXUFK]XI�KUHQ�RGHU�GXUFKI�KUHQ�]X�ODVVHQ��$OOIlOOLJH�.RVWHQ��)DKUWVSHVHQ��
HWF���LP�=XVDPPHQKDQJ�PLW�GHU�%HZHUEXQJ�ZHUGHQ�QLFKW�HUVHW]W�� 
 
+LQZHLV� 

'LH�'LHQVWDXVELOGXQJ� LVW�HQWVSUHFKHQG�GHQ�GLHQVWUHFKWOLFKHQ�$XV-�XQG�)RUWELOGXQJVEHVWLPPXQJHQ�]X�DEVROYLHUHQ��
6RIHUQ�GLHVH�QLFKW�EHUHLWV�HUIROJW�LVW��LVW�VLH�LQQHUKDOE�GHU�EHIULVWHWHQ�%HVWHOOXQJVGDXHU�]X�DEVROYLHUHQ� 
 
%HZHUEXQJHQ�� 

'LH�%HZHUEXQJ�LVW�VFKULIWOLFK�ELV�VSlWHVWHQV�0RQWDJ��GHP�����1RYHPEHU������XP�������8KU�XQWHU�$QVFKOXVV�GHU�
HQWVSUHFKHQGHQ�8QWHUODJHQ��/HEHQVODXI�PLW�)RWR�XQG�HLQHU�0RWLYDWLRQVEHVFKUHLEXQJ�I�U�GLH�%HZHUEXQJ��*HEXUWVXU�
NXQGH��1DFKZHLV�GHU�6WDDWVE�UJHUVFKDIW��HY��+HLUDWVXUNXQGH��6FKXO-�X��$XVELOGXQJV]HXJQLVVH��6WUDIUHJLVWHUEHVFKHL�
QLJXQJ��)�KUHUVFKHLQ��1DFKZHLV��EHU�HYHQWXHOOH�=XVDW]DXVELOGXQJHQ�XQG�GHU�ELVKHULJHQ�EHUXIOLFKHQ�9HUZHQGXQJ��
1DFKZHLV��EHU�DEJHOHLVWHWHQ�3UlVHQ]-�RGHU�=LYLOGLHQVW��DQ�GDV�*HPHLQGHDPW�6FKLHGOEHUJ�������6FKLHGOEHUJ��*H�
PHLQGHSODW]����RGHU�DXI�GLJLWDOHP�:HJ�JHPHLQGH#VFKLHGOEHUJ�RRH�JY�DW�]X��EHUPLWWHOQ� 

6SlWHU�HLQODQJHQGH�%HZHUEXQJHQ�N|QQHQ�QLFKW�PHKU�EHU�FNVLFKWLJW�ZHUGHQ�� 
 
)�U�QlKHUH�$XVN�QIWH�XQG�,QIRUPDWLRQHQ�VWHKHQ�%�UJHUPHLVWHU��$EJ��]��1DWLRQDOUDW�-RKDQQ�6LQJHU��7HO��1U��
��������������XQG�$PWVOHLWHU�-RVHI�.UHXW]LQJHU�����������-����JHUQH�]XU�9HUI�JXQJ�� 

$OWH� XQG� GHIHNWH� (OHNWURJHUlWH� JHK|UHQ� LQV�
$OWVWRIIVDPPHO]HQWUXP�� 
'LH�ULFKWLJH�(QWVRUJXQJ�YRQ�(OHNWURDOWJHUlWHQ�OLHIHUW�ZHUWYROOH�6H�
NXQGlUURKVWRIIH�I�U�QHXH�3URGXNWH 

:HU�VLFK�QRFK�QLH��EHU�GLH�RIW� VHKU�EHJUHQ]WH�/HEHQVGDXHU�YRQ�
(OHNWURJHUlWHQ�lUJHUQ�PXVVWH��P|JH�VLFK�GDU�EHU�IUHXHQ��'HQQ�LQ�
GHU� 5HJHO� VWHKHQ�ZLU� QDFK� GHP� .DXI� HLQHV� (OHNWURJHUlWV� IU�KHU�
RGHU�VSlWHU�YRU�GHU�7DWVDFKH��GDVV�GHVVHQ�/HEHQ�HLQ�(QGH�KDW��8QV�EOHLEW�QXU�QRFK��HV�DXI�
VHLQHQ�OHW]WHQ��ULFKWLJHQ�:HJ�]X�VFKLFNHQ�� 
=ZDU� ZLUG� LQ� gVWHUUHLFK� JXW� GLH� +lOIWH� YRQ� UXQG� �������� 7RQQHQ� (OHNWURDOWJHUlWHQ� GHQ�
NRPPXQDOHQ�6DPPHOVWHOOHQ�XQG�VRPLW�HLQHU�IDFKJHUHFKWHQ�(QWVRUJXQJ�]XJHI�KUW��$EHU�ZDV�
JHVFKLHKW�PLW�GHP�5HVW"�'LHVHU� OLHJW� LP�.HOOHU�� ODQGHW� IlOVFKOLFKHUZHLVH� LP�5HVWP�OO�RGHU�
JHUlW�LQ�GLH�+lQGH�LOOHJDOHU�$OWVWRIIVDPPOHU�–�VRJHQDQQWH�Ä.OHLQPDVFKLQHQEULJDGHQ³�–��ZHO�
FKH�GLH�(OHNWURDOWJHUlWH�LQV�$XVODQG�EULQJHQ��'DPLW�JHKHQ�I�U�gVWHUUHLFK�MlKUOLFK�ZHUWYROOH�
5RKVWRIIH�YHUORUHQ�XQG�HLQ�6FKDGHQ� LQ�+|KH�YRQ�PHKUHUHQ�0LOOLRQHQ�(XUR�HQWVWHKW��'HQQ�
YLHOH�GLHVHU�*HUlWH�HQWKDOWHQ�NRVWEDUH�(GHOPHWDOOH�ZLH�*ROG��.XSIHU��.REDOW�
RGHU�6HOWHQH�(UGHQ��� 
1XU� GLH� RUGQXQJVJHPl�H� (QWVRUJXQJ� LP� $6=� RGHU� LQ� GHQ� 9HUNDXIVVWHOOHQ�
GHV�+DQGHOV�JDUDQWLHUW��GDVV�GLH�(OHNWURDOWJHUlWH�IDFK-�XQG�XPZHOWJHUHFKW�
UHF\FHOW�ZHUGHQ�� 

ÄhEHUJHEHQ�6LH�DOWH�(OHNWURJHUlWH�NHLQHVIDOOV�XQEHIXJWHQ�6DPP�
OHUQ��%ULQJHQ�6LH�GLHVH�LQ�HLQHV�YRQ�����$OWVWRIIVDPPHO]HQWUHQ�LQ�
2EHU|VWHUUHLFK�³� 

6FKXOHLQVFKUHLEXQJ�9RONVVFKXOH�6FKLHGOEHUJ 

����1RYHPEHU������YRQ�������ELV�������8KU� 

%LOG��0DQIUHG�-DKUHLVBSL[HOLR�GH 



 

  ^ĞŝƚĞ�ϲ 

'LH�=HLW�YHUJHKW�ZLH�LP�)OXJH�XQG�VFKRQ�VLQG�ZLU�LQ�HLQ�QHXHV�
.LQGHUJDUWHQ-� XQG�.UDEEHOJUXSSHQMDKU� JHVWDUWHW��'LH� EHUHLWV�
HUIDKUHQHQ�.LQGHU�XQG� LKUH�)DPLOLHQ�VLQG�EHL�XQV�ZLHGHU�JXW�
ÄDQJHNRPPHQ³�XQG�GLH� HUVWHQ� (LQJHZ|KQXQJHQ� VLQG�EHUHLWV�
LQ�YROOHP�*DQJH� 

$XIHLQDQGHU� ]XJHKHQ�� HLQDQGHU� ]XK|UHQ�� $QOLHJHQ� XQG� %H�
G�UIQLVVH�HUQVW�QHKPHQ��9HUVWlQGQLV� I�UHLQDQGHU�DXIEULQJHQ��
8QWHUVW�W]XQJ� JHEHQ�� 6LFKHUKHLW� XQG� *HERUJHQKHLW� VFKDIIHQ�
VLQG� JHUDGH� ]X� %HJLQQ� ZLFKWLJH� )DNWRUHQ�� GLH� GDV� (LQOHEHQ�
VRZLH�GHQ�%H]LHKXQJVDXIEDX� I|UGHUQ��'HQQ�GDV�ÄVLFK�HLQODV�
VHQ³�DXI�HLQ�QHXHV�8PIHOG�XQG�GHVVHQ� IUHPGH�%H]XJVSHUVR�
QHQ�LVW�VRZRKO�I�U�GLH�.LQGHU�DOV�DXFK�I�U�GHUHQ�)DPLOLHQ�HLQH�
JUR�H�+HUDXVIRUGHUXQJ��ZHOFKH�QXU�HPSDWKLVFK�XQG�PLWHLQDQ�
GHU�HUIROJUHLFK�EHZlOWLJW�ZHUGHQ�NDQQ�� 

'LH�QHXH� UlXPOLFKH�6LWXDWLRQ��GLH�GLH�$XIVWHOOXQJ�HLQHV�&RQ�
WDLQHUV� LP�*DUWHQ�PLW� VLFK� EUDFKWH�� WUlJW� SRVLWLY� ]X� XQVHUHU�
SlGDJRJLVFKHQ� $UEHLW�PLW� GHQ� .LQGHUQ� EHL�� 'D� QXQ� DOOH� GUHL�
.LQGHUJDUWHQJUXSSHQ�TXDVL�ÄXQWHU�HLQHP�'DFK³�XQWHUJHEUDFKW�
VLQG�� LVW� GDV� JUXSSHQ�EHUJUHLIHQGH� XQG� EHG�UIQLVRULHQWLHUWH�
$UEHLWHQ�I�U�GDV�.LJD-7HDP�EHVVHU�NRRUGLQLHUEDU�XQG�NDQQ�I�U�
GLH�.LQGHU�VWUHVVIUHL�JHVWDOWHW�ZHUGHQ��'LH�.LQGHU�]HLJWHQ�XQV�
EHUHLWV�LQ�GHQ�HUVWHQ�7DJHQ�ZLHGHU��GDVV�VLH�GLH�HLJHQHQ�%H�
G�UIQLVVH� EHUHLWV� VHKU� JXW� ZDKUQHKPHQ� XQG� LKQHQ� HQWVSUH�
FKHQG� HQWJHJHQNRPPHQ� N|QQHQ�� 'LHV� JHOLQJW� LKQHQ�� LQGHP�
VLH�LP�HQWVSUHFKHQGHQ�5DXP�GDV�I�U�VLH�LP�0RPHQW�SDVVHQGH�
$QJHERW� IUHL�ZlKOHQ�RGHU�DXI� ,PSXOVH�GHU�(UZDFKVHQHQ�UHD�
JLHUHQ�� 

$XFK� LQ� GHU� .UDEEHOJUXSSH� KDW� I�U� XQVHUH� -�QJVWHQ� ZLHGHU�
HLQH�VSDQQHQGH�=HLW�EHJRQQHQ��1HXHV�XQG�EHUHLWV�%HNDQQWHV�
ZLUG� HQWGHFNW�� GDPLW� H[SORULHUW� XQG� GLH�:LHGHUVHKHQVIUHXGH�
PLW�DQGHUHQ�.LQGHUQ�]XP�EHVRQGHUHQ�(UOHEQLV��(UIUHXW�NRQQ�
WHQ� ZLU� EHREDFKWHQ�� GDVV� VLFK� DOOH� .LQGHU� QDFK� GHU�
Ä6RPPHUSDXVH³� ZLHGHU� JXW� XQG� RKQH� 7UHQQXQJVVFKPHU]� LQ�
GHQ� .UDEEHOJUXSSHQ-$OOWDJ� PLW� VHLQHQ� JHUHJHOWHQ� $EOlXIHQ�
XQG�5LWXDOHQ�HLQILQGHQ�NRQQWHQ�� 

:LU� IUHXHQ� XQV� DXI� YLHOH� OXVWLJH�� VSDQQHQGH� XQG� EHVRQGHUH�
0RPHQWH�-�JHPHLQVDP�PLW�XQVHUHQ�.LQGHUQ�YRQ��-��-DKUHQ� 

%HULFKW��%LOGTXHOOH� 
.LQGHUJDUWHQ�6FKLHGOEHUJ�%LUJLW�3|WVFKHU 



 

  ^ĞŝƚĞ�ϳ 

&RURQD�DOV�ILQDQ]LHOOH�+HUDXVIRUGHUXQJ 
 

'LH�$XVZLUNXQJHQ�GHU�&RURQD-3DQGHPLH�VWHOOHQ�YLHOH�+DXVKDOWH�
YRU�ZLUWVFKDIWOLFKH�3UREOHPH��:HQQ�6LH�6RUJH�KDEHQ��DXFK�GDYRQ�
EHWURIIHQ�]X�VHLQ��N|QQHQ�6LH�VLFK�MHGHU]HLW�DQ�GLH�VWDDWOLFK�DQ�
HUNDQQWH�6FKXOGHQEHUDWXQJ�2EHU|VWHUUHLFK�ZHQGHQ��:LU�EH�
UDWHQ�6LH�DXFK�IU�K]HLWLJ��XP�3UREOHPVLWXDWLRQHQ�YRU]XEHXJHQ�� 
:LU�VLQG�REHU|VWHUUHLFKZHLW�XQWHU�GHU�7HOHIRQQXPPHU��������������]X�HUUHLFKHQ��'LH�%H�
UDWXQJ�HUIROJW�WHOHIRQLVFK�RGHU��IDOOV�P|JOLFK��SHUV|QOLFK�XQG�LVW�NRVWHQORV��'LH�6FKXOGQHUEH�
UDWXQJ�2EHU|VWHUUHLFK�ZLUG�ILQDQ]LHUW�DXV�0LWWHOQ�GHV�6R]LDOUHVVRUWV�GHV�/DQGHV�2EHU|VWHU�
UHLFK� 

:HQQ�VLFK�GDV�(LQNRPPHQ�]XP�%HLVSLHO�ZHJHQ�GHU�.XU]DUEHLW�RGHU�$UEHLWVORVLJNHLW�UHGX�
]LHUW��NDQQ�PDQ�VFKQHOO�GHQ�hEHUEOLFN��EHU�GLH�HLQ]HOQHQ�=DKOXQJHQ�YHUOLHUHQ� 

%HDFKWHQ�6LH�IROJHQGH�7LSSV�XQG�VLFKHUQ�6LH�,KUH�([LVWHQ]�LQ�GHP�6LH� 
 
'LHVH�ZLFKWLJHQ�=DKOXQJHQ�LPPHU�]XHUVW�]DKOHQ�� 
à :RKQNRVWHQ��0LHWH��6WURP��+HL]XQJ� 
à $OLPHQWH 
à *HOGVWUDIHQ� 
à 3ODQHQ�6LH�GLH�.RVWHQ�I�U�,KUHQ�/HEHQVXQWHUKDOW��(VVHQ��0HGLNDPHQWH��HWF�� 
à $FKWHQ�6LH�GDEHL�GDUDXI��GDVV�6LH�,KU�*HKDOWVNRQWR�QLFKW��EHU]LHKHQ 

 
:HQQ�6LH�EHL�HLQHP�GLHVHU�3XQNWH�3UREOHPH�RGHU�)UDJHQ�KDEHQ��NRQWDNWLHUHQ�6LH�XQV� 

9HUVFKDIIHQ�6LH�VLFK�HLQHQ�hEHUEOLFN�–�HLQH�(LQQDKPHQ��$XVJDEHQOLVWH�LVW�HLQH�ZLFKWLJH�
*UXQGODJH�XP�IHVW]XVWHOOHQ��RE�VLFK�GHU�/HEHQVXQWHUKDOW�ILQDQ]LHUHQ�OlVVW�XQG�DOOH�9HUELQG�
OLFKNHLWHQ�HUI�OOW�ZHUGHQ�N|QQHQ��6LH�N|QQHQ�]XVlW]OLFK�HLQ�+DXVKDOWVEXFK�I�KUHQ��VR�ZLVVHQ�
6LH�JHQDX��ZRKLQ�,KU�*HOG�IOLH�W� 

)DOOV�6LH�GHQ�hEHUEOLFN��EHU�,KUH�9HUELQGOLFKNHLWHQ�YHUORUHQ�KDEHQ��PDFKHQ�6LH�HLQH�*OlXEL�
JHUOLVWH��LQ�GLH�6LH�HLQWUDJHQ��EHL�ZHP�XQG�LQ�ZHOFKHU�+|KH�6LH�6FKXOGHQ�KDEHQ��,Q�GLHVHP�
)DOO�LVW�HLQH�7HUPLQYHUHLQEDUXQJ�EHL�HLQHU�NRVWHQORVHQ�6FKXOGHQEHUDWXQJ�GULQJHQG�DQ]XUD�
WHQ� 

)RUPXODUH�ZLH�GLH�(LQQDKPHQ��$XVJDEHQ-�/LVWH��GLH�*OlXELJHU-/LVWH�RGHU�GDV�+DXVKDOWVEXFK�
ILQGHQ�6LH�DXI�XQVHUHU�:HEVLWH�KWWSV���ZZZ�RRH�VFKXOGQHUEHUDWXQJ�DW�GRZQORDGV��� 
:LU�VFKLFNHQ�,KQHQ�DXFK�JHUQH�GLH�JHZ�QVFKWHQ�)RUPXODUH�PLW�GHU�3RVW� 

6FKXOGQHUEHUDWXQJ�2EHU|VWHUUHLFK�6SLWWHOZLHVH���������/LQ]�_�7HO�����������������_�

OLQ]#VFKXOGQHUEHUDWXQJ�DW�_ZZZ�RRH�VFKXOGQHUEHUDWXQJ�DW 
 
:HLWHUH�%HUDWXQJVVWHOOHQ�VLQG�LQ�:HOV��6WH\U��9|FNODEUXFN�XQG�5LHG�LP�,QQNUHLV� 
3UlYHQWLRQVVWHOOH�./$57(;7-)LQDQ]LHOOH�*HVXQGKHLW��NRVWHQORVH�%XGJHWEHUDWXQJ�� 

7HO�����������������_� LQIR#NODUWH[W�DW�_�ZZZ�NODUWH[W�DW� 

 



 

  ^ĞŝƚĞ�ϴ 

 

 

 

 

 

 

)LUPD�0HLGO 
7LVFKOHUHLJHVHOOVFKDIW�PE+ 

:DLGHUQ��� 

�����6FKLHGOEHUJ 

RIILFH#PHLGO-WLVFKOHUHL�DW 

 

VXFKW���0LWDUEHLWHU�LQ�I�U�HLQH 

JHULQJI�JLJH�%HVFKlIWLJXQJ� 

 

I�U�5HLQLJXQJ��=XVDPPHQ- 

UlXPHQ�LQ�GHU�:HUNVWDWW�� 



 

  ^ĞŝƚĞ�ϵ 

)RWR��/DQG�2g 

)R

:(�1(('�<28� 
-XJHQGFRDFKLQJ� 

 
· 6FKXOH�YRUEHL�XQG�NHLQHQ�3ODQ" 

· /HKUH�DEJHEURFKHQ�XQG�NHLQH�,GHH�ZLH�HV�ZHL�
WHUJHKHQ�VROO" 

· ,VW�GDV�/HEHQ�JHUDGH�VFKZLHULJ" 
 

'LH�ULFKWLJH�$XVELOGXQJ�RGHU�/HKUVWHOOH�]X�ILQGHQ��VWHOOW�MXQJH�0HQVFKHQ�RIW�YRU�JUR�H 
+HUDXVIRUGHUXQJHQ� 
 

Ä:DV�VROO�LFK�ZHUGHQ"�:R�OLHJHQ�PHLQH�6WlUNHQ�XQG�7DOHQWH"�.DQQ�LFK�PLU�)LUPHQ�DXFK 
PDO�DQVHKHQ�XQG�VFKQXSSHUQ"³�VLQG�QXU�HLQLJH�GHU�)UDJHQ��GLH�-XJHQGOLFKH�XQG�LKUH 
(OWHUQ�QDFK�GHU�6FKXO]HLW�EHVFKlIWLJHQ�� 
 

'DV�-XJHQGFRDFKLQJ�GHU�6R]LDOHQ�,QLWLDWLYH�XQWHUVW�W]W�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH 
YRQ����ELV����-DKUHQ��XP�JHPHLQVDP�3HUVSHNWLYHQ�I�U�LKUH�ZHLWHUH�EHUXIOLFKH�=XNXQIW�]X 
HQWZLFNHOQ�� 
0DQFKHV�0DO�YHUKLQGHUQ�DEHU�XQWHUVFKLHGOLFKH�3UREOHPH�GLH�EHUXIOLFKH�2ULHQWLHUXQJ�- 
DXFK�GDQQ�LVW�GDV�-XJHQGFRDFKLQJ�DQ�GHU�6HLWH�GHU�MXQJHQ�0HQVFKHQ�� 
'HU�)RNXV�GHU�%HUDWXQJ�OLHJW�GDQQ�DXI�GHU�6WDELOLVLHUXQJ�GHU�MHZHLOLJHQ�/HEHQVVLWXDWLRQ�- 
HUVW�ZHQQ�GLH�QRWZHQGLJH�SHUV|QOLFKH�%DVLV�JHVFKDIIHQ�LVW��N|QQHQ�6FKULWWH�LQ�5LFKWXQJ 
$XVELOGXQJ�RGHU�SDVVHQGHV�3URMHNW�JHVHW]W�ZHUGHQ�� 
'DV�$QOLHJHQ�GHU�&RDFKHV�LVW�HV��LQGLYLGXHOOH�XQG�PDFKEDUH�/|VXQJHQ�JHPHLQVDP�PLW 
GHQ�-XJHQGOLFKHQ�]X�HQWZLFNHOQ�XQG�VLH�DXI�LKUHP�:HJ�]X�EHJOHLWHQ�� 
(LQH�JXWH�9HUQHW]XQJ�PLW�GHQ�%HWULHEHQ�GHU�5HJLRQ��GHP�$06��DEHU�DXFK�PLW�3URMHNWHQ 
XQG�DQGHUHQ�8QWHUVW�W]XQJVV\VWHPHQ�JHZlKUOHLVWHW��GDVV�GLH�=LHOH�GHU�-XJHQGOLFKHQ 
HUUHLFKW�ZHUGHQ� 

 

8QVHUH�%HUDWXQJHQ�ILQGHQ�QDFK�7HUPLQYHUHLQEDUXQJ�LQ�XQVHUHP�%�UR��6WDGWSODW]���� 
6WH\U��DXI�:XQVFK�DXFK�EHL�GHQ�-XJHQGOLFKHQ�]X�+DXVH��RGHU�HLQHP�DQGHUHQ�2UW��VWDWW 
7HUPLQYHUHLQEDUXQJ�XQWHU������������������ 

 

'LH�7HLOQDKPH�DP�-XJHQGFRDFKLQJ�LVW�IUHLZLOOLJ�XQG�NRVWHQORV�� 
'LHVHV�$QJHERW�ZLUG�XQWHU�(LQELQGXQJ�YRQ�0LWWHOQ�GHV�6R]LDOPLQLVWHULXPV� 

0�OOVDPPHODNWLRQ�GHU�.DWKROLVFKHQ�-XQJVFKDU 
���.LQGHU�GHU�NDWKROLVFKHQ�-XQJVFKDU�6FKLHGOEHUJ�KDEHQ�VLFK�DP������������DQ�GHU�$XIJD�
EH�]XU�9HUVFK|QHUXQJ�XQVHUHV�*HPHLQGHJHELH�
WHV�EHWHLOLJW��'LH�:HJH�XQG�:LHVHQ�LP�2UWVJH�
ELHW�ZXUGHQ�YRQ�DFKWORV�ZHJJHZRUIHQHP�0�OO�
EHIUHLW� 

1DFK�GHU�6DPPHODNWLRQ�NRQQWHQ�VLFK�DOOH�+HO�
IHU�EHL�HLQHU�YRQ�%�UJHUPHLVWHU�6LQJHU�JHVSRQ�
VHUWHQ�-DXVH�VWlUNHQ� 

'$1.(�)h5�(85(1�(,16$7=� 



 

  ^ĞŝƚĞ�ϭϬ 

'U��0RQLND�3DLUHGHU 
bU]WLQ�I�U�$OOJHPHLQPHGL]LQ  7HO������������ 
 
2UGLQDWLRQV]HLWHQ 

 
+$86$327+(.( 0RQWDJ �����–������XQG������–����� 

'LHQVWDJ �����–����� 
0LWWZRFK �����–����� 
'RQQHUVWDJ �����–������XQG������–����� 
)UHLWDJ �����–����� 

:LFKWLJH�7HOHIRQQXPPHUQ� 
 
��� 1RWUXI��:HQQ�0HQVFKHQ�+LOIH�LQ�1RWIlOOHQ�EUDXFKHQ 

��� +DXVlU]WOLFKHU�1RWGLHQVW��+b1'���:HQQ�$QUXIHU�HLQHQ�SUDNWLVFKHQ�$U]W�DX�HUKDOE�
GHU��EOLFKHQ�2UGLQDWLRQV]HLWHQ�EUDXFKHQ� 

���� *HVXQGKHLWVQXPPHU�Ä:HQQCV�ZHK�WXW�����³��)�U�)UDJHQ�]X�JHVXQGKHLWOLFKHQ�3URE�
OHPHQ 

g))181*6=(,7(1 

  
$6=�6,(51,1* 
7HO��������������� 

$6=�:2/)(51 
7HO��������������� 

$6=�%$'�+$// 
7HO��������������� 

0217$* 
������-�������8KU 

XQG 
������-�������8KU 

������-�������8KU 
������-�������8KU 

XQG 
������-�������8KU 

',(167$* 
������-�������8KU 

XQG 
������-�������8KU 

JHVFKORVVHQ 
������-�������8KU 

XQG 
������-�������8KU 

0,77:2&+ ������-�������8KU JHVFKORVVHQ JHVFKORVVHQ 
'211(567$* JHVFKORVVHQ JHVFKORVVHQ ������-�������8KU 

)5(,7$* 
������-�������8KU 

XQG 
������-�������8KU 

������-�������8KU 
XQG 

������-�������8KU 

������-�������8KU 
XQG 

������-�������8KU 
6$067$* ������-�������8KU ������-�������8KU ������-�������8KU 

1lFKVWH 

5(670h//-$EKROXQJ� 
 

)RWR�:DL]LQJHU�DW 

g))181*6=(,7(1�'(5 

$/7672))6$00(/,16(/1 
0RQWDJ—6DPVWDJ������—������8KU 

DQ�6RQQ–�XQG�)HLHUWDJHQ� 

.(,1(�$QOLHIHUXQJ��� 

*5h16&+1,77&217$,1(5 
'HU�&RQWDLQHU� I�U�*U�Q-�XQG�6WUDXFKVFKQLWW�EHL�GHU�/DKUKXE�
VWHKW�ZLHGHU�ELV�(QGH�1RYHPEHU�]XU�9HUI�JXQJ� 

6DPVWDJ ���������� 



 

  ^ĞŝƚĞ�ϭϭ 

21/,1(-0(/'81* 6HQNJUXEHQHQWOHHUXQJ 
 

-('(5=(,7�21/,1(�P|JOLFK�DXI�ZZZ�VFKLHGOEHUJ�DW 

+LHU�N|QQHQ�6LH�GHP�*HPHLQGHDPW�PLWWHLOHQ��GDVV�EHL�QlFKVWHU�*HOHJHQKHLW�GLH�6HQNJUXEH�
,KUHU�/LHJHQVFKDIW�]X�HQWOHHUHQ�LVW�  

,Q�GULQJHQGHQ�)lOOHQ�HUVXFKHQ�ZLU�6LH�XP�WHOHIRQLVFKH�.RQWDNWDXIQDKPH�ZlKUHQG�GHU�
$PWV]HLWHQ� 

$FKWXQJ�:LOGZHFKVHO� 
'HU�+HUEVW�HUIRUGHUW�EHVRQGHUH�9RUVLFKW�LP�6WUD�HQYHUNHKU�� 
 
-HW]W��ZR�GLH�7DJH�ZLHGHU�N�U]HU�ZHUGHQ��VWHLJW�GLH�*HIDKU�GHV�=XVDPPHQ�
WUHIIHQV�PLW�:LOGWLHUHQ�VWDUN�DQ��=XGHP�IlOOW�GLH�+DXSWYHUNHKUV]HLW�JHQDX�

LQ�GLH�'lPPHUXQJ�RGHU�'XQNHOKHLW��ZR�YLHOH�7LHUH�EHVRQGHUV�DNWLY�XQG�GLH�6LFKWYHUKlOWQLV�
VH�PHLVW�VFKZLHULJ�HLQ]XVFKlW]HQ�VLQG��%HVRQGHUH�$XIPHUNVDPNHLW� LVW�DXI�6WUD�HQ�HQWODQJ�
YRQ�:DOGUlQGHUQ�XQG�YHJHWDWLRQVUHLFKHQ�)HOGHUQ�JHERWHQ��0LW�GHP�$EHUQWHQ�GHU�0DLVIHOGHU�
YHUOLHUHQ� GLH�:LOGWLHUH� LKUHQ� VLFKHUHQ�� JHZRKQWHQ� (LQVWDQG� XQG� VLQG� DXI� GHU� 6XFKH� QDFK�
QHXHQ�/HEHQVUlXPHQ��'DEHL��EHUTXHUW�GDV�:LOG�MHW]W�|IWHU�XQG�XQHUZDUWHW�GLH�)DKUEDKQHQ� 
'LH�JHZDOWLJHQ�.UlIWH��GLH�EHL�HLQHU�.ROOLVLRQ�PLW�:LOG�DXI�GDV�)DKU]HXJ�HLQZLUNHQ��ZHUGHQ�
KlXILJ�XQWHUVFKlW]W��6R�EHWUlJW�GDV�$XISUDOOJHZLFKW�HLQHV�:LOGVFKZHLQV�PLW����NJ�.|USHUJH�
ZLFKW�DXI�HLQ����NP�K�VFKQHOOHV�$XWR�������NJ��DOVR���7RQQHQ��(LQ�5HK�EULQJW�HV�DXI�LPPHU�
KLQ�DXFK�QRFK�����NJ��1LFKW�DQJHSDVVWH�*HVFKZLQGLJNHLW�LVW�GLH�KlXILJVWH�8UVDFKH�I�U�.ROOL�
VLRQHQ�PLW�:LOGWLHUHQ�� 
 
:DV�NDQQ�PDQ�DOV�$XWRIDKUHU�WXQ��XP�.ROOLVLRQHQ�]X�YHUPHL�
GHQ" 
· :DUQ]HLFKHQ�Ä$FKWXQJ�:LOGZHFKVHO�³�EHDFKWHQ� 
· 7HPSR�UHGX]LHUHQ��YRUDXVVFKDXHQG�XQG�VWHWV�EUHPVEHUHLW�IDKUHQ 
· DXVUHLFKHQG�$EVWDQG�]XP�9RUGHUIDKU]HXJ�HLQKDOWHQ 
 
6SULQJW�:LOG�DXI�GLH�6WUD�H 
· *DV�ZHJQHKPHQ 
· DEEOHQGHQ 
· KXSHQ��PHKUPDOV�NXU]�GLH�+XSH�]X�EHWlWLJHQ��QLFKW�GDXHUKXSHQ� 
· DEEUHPVHQ��ZHQQ�HV�GLH�9HUNHKUVVLWXDWLRQ�]XOlVVW��YHUPHLGHQ�6LH�ULVNDQWH�$XVZHLFKPD�

Q|YHU�RGHU�DEUXSWH�9ROOEUHPVXQJHQ� 
 

'DPLW�JLEW�PDQ�GHQ�7LHUHQ�DXVUHLFKHQG�=HLW��XP�DXV�GHP�*HIDKUHQEHUHLFK�]X�HQWNRPPHQ��
8QG�ELWWH�EHDFKWHQ�6LH��:LOG�TXHUW�VHOWHQ�HLQ]HOQ�GLH�6WUD�H��GHP�HUVWHQ�7LHU�IROJHQ�PHLVW�
ZHLWHUH� 
 
.RPPW�HV�WURW]GHP�]X�HLQHU�.ROOLVLRQ��PXVV�ZLH�EHL�MHGHP�DQGHUHQ�8QIDOO�UHDJLHUW�ZHUGHQ��
:DUQEOLQNHU�HLQVFKDOWHQ��:DUQZHVWH�DQ]LHKHQ��:DUQGUHLHFN�DXIVWHOOHQ��JHJHEHQHQIDOOV�9HU�
OHW]WH�YHUVRUJHQ��'LH�3ROL]HL�PXVV�DXI�MHGHQ�)DOO�YHUVWlQGLJW�ZHUGHQ��:HU�GLHV�YHUDEVlXPW��
PDFKW� VLFK� ZHJHQ� 1LFKWPHOGHQV� HLQHV� 6DFKVFKDGHQV� VWUDIEDU� XQG� EHNRPPW� DXFK� NHLQHQ�
6FKDGHQHUVDW]�GXUFK�GLH�HWZDLJH�9HUVLFKHUXQJ��6HOEVW�ZHQQ�GDV�7LHU�QXU�DQJHIDKUHQ�ZXUGH�
XQG�QRFK�ZHJODXIHQ� NRQQWH��PXVV�GLH�3ROL]HL� YHUVWlQGLJW�ZHUGHQ��'LHVH�NRQWDNWLHUW�GDQQ�
GLH�]XVWlQGLJH�|UWOLFKH�-lJHUVFKDIW��GLH�VLFK�PLW�HLQHP�-DJGKXQG�DXI�GLH�6XFKH�QDFK�GHP�
7LHU�PDFKW��XP�HV�JHJHEHQHQIDOOV�YRQ�VHLQHP�/HLG�]X�HUO|VHQ��.HLQHVIDOOV�G�UIHQ�6LH�JHW|�
WHWHV�:LOG�PLWQHKPHQ��'LHV�JLOW�DOV�:LOGHUHL�XQG�LVW�VWUDIEDU� 
 
:HLWHUH� ,QIRUPDWLRQHQ� UXQG� XP� GLH� -DJG� ILQGHQ� 6LH� DXI� XQVHUHQ�:HEVLWHV� ZZZ�RRHOMY�DW�
XQG� ZZZ�IUDJHQ-]XU-MDJG�DW� RGHU� DXFK� DXI� <RX7XEH� PLW� XQVHUHP� QHXHP� )RUPDW� Ä2g�
-DJG79³� 

%LOG��2g��/DQGHVMDJGYHUEDQG 



 

  ^ĞŝƚĞ�ϭϮ 

0DFKHQ�6LH�GHQ����6FKULWW

 
3URMHNW�

Ä%HKLQGHUWHQEHUDWXQJ� 
YRQ�$�–�=³ 

I�U�GHQ�%H]LUN�6WH\U�-�/DQG 
 

'HU�2g��.2%9�KLOIW�VHLW�VHLQHU�*U�QGXQJ�LP�-DKU�
�����QLFKW�QXU�EHKLQGHUWHQ�0HQVFKHQ��]X� LKUHP�
5HFKW�]X�NRPPHQ��VRQGHUQ�DXFK�LKUH�$QVSU�FKH�
QXW]HQ�]X�N|QQHQ� 

 
=LHO�GHV�3URMHNWHV�LVW�GLH�EHUXIOLFKH�,QWHJUD�
WLRQ�XQG�VR]LDOH�$EVLFKHUXQJ�YRQ�0HQVFKHQ�
PLW�%HKLQGHUXQJ� 
'LH�=LHOJUXSSH�VLQG�0HQVFKHQ�PLW�%HKLQGH�
UXQJ�LP�EHUXIVIlKLJHQ�$OWHU�����–����-DKUH��
XQG�GHUHQ�$QJHK|ULJH� 
 
:HQQ� 6LH� JHVXQGKHLWOLFKH� (LQVFKUlQNXQJHQ� XQG�
GHVZHJHQ�3UREOHPH�KDEHQ��,KUH�$UEHLW�]X�EHKDO�
WHQ�RGHU�HLQH�]X�ILQGHQ��ZHQGHQ�6LH�VLFK�DQ�XQV��
(V� NDQQ� YLHOHV� LQ� .�U]H� WHOHIRQLVFK�� SHU� 0DLO��
DEHU�DXFK�YRU�2UW�LQ�MHGHU�%H]LUNVKDXSWVWDGW�JH�
NOlUW�ZHUGHQ� 
 
0HOGHQ� 6LH� VLFK� EHL� GHQ� 7KHPHQ� ZLH� %HKLQGHU�
WHQSDVV�� .�QGLJXQJVVFKXW]�� 0HGL]LQLVFKH� RGHU�
EHUXIOLFKH� 5HKDELOLWDWLRQ�� 8PVFKXOXQJHQ�� =X�
VFK�VVH�XQG�)|UGHUXQJHQ��XQG�YLHOHP�PHKU� 
 
%HUDWXQJVWHUPLQH�� GLH� LP� .2%9-%�UR� LQ� 6WH\U�
VWDWWILQGHQ�� N|QQHQ� XQWHU� GHU� 7HOHIRQQXPPHU�
����� ������� YHUHLQEDUW� ZHUGHQ�� 7HOHIRQLVFKH�
%HUDWXQJHQ�XQWHU�GHU� JOHLFKHQ�1XPPHU�� )UDJHQ�
SHU�0DLO�XQWHU�RIILFH#RRHNREY�DW� 
 
'LH�%HUDWXQJHQ�VLQG�NRVWHQORV� 
 

 

 



 

  ^ĞŝƚĞ�ϭϯ 

*HP�*R�–�'LH�*HPHLQGH�,QIR�XQG�6HUYLFH�$SS 
 
'X�ZLOOVW�ZLVVHQ�ZDV�VLFK� LQ�6FKLHGOEHUJ�VR�WXW"�*HP�*R� -�'LH�
*HPHLQGH�,QIR�XQG�6HUYLFH�$SS�EULQJW�GLU�LPPHU�DNWXHOOH�,QIRV��
-HW]W�DXFK�I�U�6FKLHGOEHUJ� 
 
,QIRV�I�U�*HPHLQGHE�UJHU 

*HP�*R�VWHOOW�VFKQHOO�XQG�XQNRPSOL]LHUW�,QIRUPDWLRQHQ�I�U�%�UJHU�XQG�%H�
VXFKHU�GHU�*HPHLQGH�]XU�9HUI�JXQJ� 

$OOJHPHLQH�1HXLJNHLWHQ��9HUDQVWDOWXQJVNDOHQGHU��*HPHLQGH]HLWXQJ��0�OONDOHQGHU�XQG�YLHOHV�
PHKU�VLQG�VR�PLW�HLQHP�)LQJHUZLVFK��DXI�GHP�6PDUWSKRQH�RGHU�7DEOHW��YHUI�JEDU� 
 
'LH�=XNXQIW�LVW�PRELO 

6PDUWSKRQHV�XQG�7DEOHWV�VLQG�DOOJHJHQZlUWLJ��'LH�0HQVFKHQ�ZROOHQ�,QIRUPDWLRQ�LPPHU�XQG�
�EHUDOO�DEUXIHQ�N|QQHQ�XQG�JHQDX�GDV�ELHWHW�*HP�*R�I�U�*HPHLQGHQ� 

%HLVSLHO�� 0DQ� VLW]W� JHUDGH� LP� .DIIHHKDXV� DXI� GHP� +DXSWSODW]� XQG� �EHUOHJW� VLFK� PLW� GHU�
)UHXQGLQ�RGHU�GHP�)UHXQG�ZDV�PDQ�DEHQGV�XQWHUQHKPHQ�N|QQWH��'DV�,QWHUQHW�DP�6PDUW�
SKRQH�GXUFK]XVFKDXHQ�LVW�DXIJUXQG�GHV�NOHLQHQ�%LOGVFKLUPV�QLFKW�HLQIDFK�XQG�GDQQ�ZHUGHQ�
ZLHGHU�9HUDQVWDOWXQJHQ�DQJH]HLJW�GLH�ZHLWHU�ZHJ�VWDWWILQGHQ� 

0LW�GHP�LQWHJULHUWHQ�9HUDQVWDOWXQJVNDOHQGHU�LQ�*HP�*R�ZHUGHQ�DOOH�9HUDQVWDOWXQJHQ�LQ�GHU�
DXVJHZlKOWHQ�*HPHLQGH�DXI�HLQHQ�%OLFN�DQJH]HLJW��6R�LVW�GHU�$EHQG�JHUHWWHW� 
 
*HP�*R�(ULQQHUXQJVIXQNWLRQ 

0LW�*HP�*R�KDW�PDQ�VHLQHQ�SHUV|QOLFKHQ�$VVLVWHQWHQ�LPPHU�GDEHL��(LQH�3XVK-1DFKULFKW�HU�
LQQHUW�EHLVSLHOVZHLVH�UHFKW]HLWLJ��EHU�GHQ�DNWXHOOHQ�7HUPLQ�I�U�GLH�0�OODEKROXQJ� 
 
$XFK�DQ�9HUDQVWDOWXQJHQ�HULQQHUW�*HP�*R�SHU�3XVK-,QIRUPDWLRQ��8QG�GLH�*HPHLQGH�RGHU�
GDV�0DJLVWUDW�NDQQ�%�UJHU��EHU�ZLFKWLJH�'LQJH�DNWLY�LQIRUPLHUHQ� 

-HW]W� HLQIDFK� DXVSURELHUHQ�� 'LH� NRVWHQORVH� $SS� JLEW� HV� I�U� L3KRQH�� L3DG�� $QGURLG� XQG�
:LQGRZV�3KRQH� 

0HKU�,QIRV�XQWHU�ZZZ�JHP�JR�DW�VFKLHGOEHUJ 

)RWR�.LJRR�,PDJHV�SL[HOLR�GH 



 

  ^ĞŝƚĞ�ϭϰ 

QlFKVWH�%$89(5+$1'/81*67(50,1( 

)RWR��6HEDVWLDQ�*|EHO��SL[HOLR�GH 

)UHLWDJ ���������� 
)UHLWDJ ���������� 

,QIRUPDWLRQ 

 
:HUEHVFKDOWXQJHQ 

LP 

0LWWHLOXQJVEODWW�GHU�*HPHLQGH�6FKLHGOEHUJ 
 
$PWOLFKH�0LWWHLOXQJ�DQ�DOOH�+DXVKDOWH�GHU�*HPHLQGH�6FKLHGOEHUJ� 

 
Þ DNWXHOOHU�6WDQG�$XIODJH�SHU��������������6W�FN 

Þ �-��$XVJDEHQ�SUR�-DKU 

Þ 6WHOOHQLQVHUDWH�0LWDUEHLWHUVXFKHQ�ZHUGHQ�NRVWHQORV�YHU|IIHQWOLFKW 

 
-lKUOLFKH�,QIRUPDWLRQ�]X�-DKUHVEHJLQQ��EHU�5HGDNWLRQVVFKOXVV�XQG�
(UVFKHLQXQJV]HLWSXQNW�GHU�HLQ]HOQHQ�$XVJDEHQ 

 
3UHLVH 

 
6HLWH ,QVHUDW�*U|�H�%UHLWH�[�+|KH ��(LQVFKDOWXQJ 
��6HLWH ����[�����PP ¼ �������QHWWR 
ò�6HLWH ���[�����PP�RGHU�����[�����PP ¼ ������QHWWR 
ó�6HLWH ���[�����PP�RGHU�����[����PP ¼ ������QHWWR 
����6HLWH ���[����PP�RGHU�����[����PP ¼ ������QHWWR 

 
 
=XVFKODJ�YRQ������I�U�6RQGHU-�E]Z��:XQVFKSODW]LHUXQJ��DXVJHQRPPHQ�7LWHOVHLWH 

�����5DEDWW�I�U�)LUPHQ�DXV�6FKLHGOEHUJ 

 
)�U�QlKHUH�,QIRUPDWLRQHQ�VWHKW�)UDX�$QLWD�+DLGHFNHU�JHUQH�]XU�9HUI�JXQJ��
���������-���RGHU�KDLGHFNHU#VFKLHGOEHUJ�RRH�JY�DW� 



 

  ^ĞŝƚĞ�ϭϱ 



 

  ^ĞŝƚĞ�ϭϲ 

 

( O HN W URQ L V FKH � =XV WH O O XQJ  
GH U �*HPH LQGHYR U VFKUH LEXQJ � DE �����  

 
'LH�*HPHLQGH�6FKLHGOEHUJ LVW�DOV�PRGHUQHU�'LHQVWOHLVWXQJVEHWULHE�VWHWV�GDUXP�EH�
P�KW��9HUZDOWXQJVDEOlXIH�]X�YHUHLQIDFKHQ�XQG�QRFK�E�UJHUIUHXQGOLFKHU�]X�JHVWDO�
WHQ� 
 
:LU�HUODXEHQ�XQV�GDKHU��6LH�KLHUPLW�DXI�HLQH�0|JOLFKNHLW�KLQ]XZHLVHQ��PLW�GHU�6LH�
,KUH�/DVWVFKULIWDQ]HLJH�LQ�=XNXQIW�YRUUDQJLJ�DXI�HOHNWURQLVFKHP�:HJ�HUKDOWHQ� 
 
'DV�EHGHXWHW��VlPWOLFKH�*HPHLQGHYRUVFKUHLEXQJHQ�ZHUGHQ�,KQHQ�DE�GLHVHP�=HLWSXQNW�
QLFKW�PHKU�PLW�GHU�3RVW��VRQGHUQ�SHU�(-0DLO�]XJHVWHOOW� 

,035(6680� 
0HGLHQLQKDEHU��+HUDXVJHEHU�XQG�5HGDNWLRQ��*HPHLQGH�6FKLHGOEHUJ��*HPHLQGHSODW]���������6FKLHGOEHUJ 
7HO������������(PDLO��JHPHLQGH#VFKLHGOEHUJ�RRH�JY�DW ZZZ�VFKLHGOEHUJ�DW '95-1U��������� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��15-$EJ��%JP��-RKDQQ�6LQJHU 
/D\RXW�5HGDNWLRQ��$QLWD�+DLGHFNHU��KDLGHFNHU#VFKLHGOEHUJ�RRH�JY�DW��.RQWDNW��7HO�����������-�� 
1lFKVWHU�(UVFKHLQXQJVWHUPLQ��'H]HPEHU�������5HGDNWLRQVVFKOXVV������������ 


