
ZZZ�VFKXHW]HQ-ELON�GH 



*UX�ZRUW�GHV���&KHIµV 

/LHEH�%LONHU�%�UJHU�� 
 
:LU�KDEHQ�QLFKW�QXU�GHQ�6ORJDQ�Ä ³�
JHSUlJW��VRQGHUQ�DXFK�7DWHQ�IROJHQ�ODVVHQ� 
 
6R� KDEHQ� ZLU� QLFKW� QXU� PLW� HXFK� ]XVDPPHQ� XQVHU�
2VWHUIHXHU�� %�UJHUIHVW� XQG� 6FK�W]HQIHVW� JHIHLHUW��
VRQGHUQ� HUVWPDOV� LQ� GLHVHP� -DKU� HLQH� +HUUHQ� –� XQG�
0lGFKHQVLW]XQJ� PLW� GHQ� %LONHU� 9HUHLQHQ�� %LONHU�
+HLPDWIUHXQGH��*.*�1lUULVFK�:HOWKXV�XQG�'�VVHO�
GRUIHU�%�UJHUZHKU� 
 
$OO�GLHVH�)HLHUQ�ZDUHQ�JUR�H�(UIROJH�XQG�VR�NRQQWH�
PDQ� VFKRQ� VHKHQ�� ZLH� 9HUHLQH� XQG� %HY|ONHUXQJ�
]XVDPPHQZDFKVHQ�� 'LHV� ZROOHQ� ZLU� PLW� ZHLWHUHQ�
3URMHNWHQ�I|UGHUQ�XQG�VRPLW�I�U�DOOH�%�UJHU� LQ�XQVH�
UHQ�6WDGWWHLOH��%LON��8QWHUELON��)ULHGULFKVWDGW��+DIHQ��
LQWHUHVVDQW�PDFKHQ� 
 
1HEHQ�GHP�2VWHUIHXHU��GDV�ZLHGHU�DP�2VWHUVDPVWDJ�DXI�XQVHUHP�6FK�W]HQSODW]�
DE����8KU�VWDWWILQGHW��YHUDQVWDOWHQ�ZLU�PLW�XQVHUHU�3LWWHUPDQQV�6FKROO�GDV�Ä%LONHU�
(LHUV|NH� HP� )ORUDMDKGH³� I�U� .LQGHUJDUWHQNLQGHU� XQG� *UXQGVFK�OHU� DP� 2VWHU�
PRQWDJ�� GHQ� ����������� XP� ������ 8KU�� 7UHIISXQNW� DQ� GHU� )ORUDEDU� �(LQJDQJ�
)ORUDJDUWHQ�.URQHQVWU��%LONHU�$OOHH�� 
 
'DV�%LONHU�%�UJHUIHVW� ILQGHW�DP�����-XQL������PLW�.LQGHUDNWLYLWlWHQ� �]�%��.LQ�
GHUVFKPLQNHQ��+�SIEXUJ��.DUXVVHOO�IDKUHQ�HWF���DXI�XQVHUHP�6FK�W]HQSODW]�VWDWW� 
 
(LQH�:RFKH� VSlWHU� ILQGHW� XQVHU� 6FK�W]HQ-� XQG�9RONVIHVW� VWDWW��:LU� VWDUWHQ�PLW�
XQVHUHU�EHOLHEWHQ�9HUDQVWDOWXQJ�Ä%LON�/LYH³�HLQH�NOHLQH�=HLWUHLVH��'HQQ�ZLU�KD�
EHQ� LQ� GLHVHP� -DKU� PLW� GHU� Ä$%%$� QLJKW� XQG� 7KH�5(%($7/(6³� QHEHQ� GHP�
3DUW\�)XFKV�'-�$QG\�/X[[��]ZHL�%DQG�GHU�6XSHUODWLYH�YHUSIOLFKWHW��$EHU�DXFK�DQ�
MHGHP�GHU� IROJHQGHQ�$EHQGH�ZLUG� HV� HLQHQ�3URJUDPPSXQNW�JHEHQ�� ]X�GHP�6LH�
DOOH�KHU]OLFK�HLQJHODGHQ�VLQG�� 



*UX�ZRUW�GHV����&KHIµV 

6R�IUHXHQ�ZLU�XQV�VFKRQ�VDPVWDJV�QHEHQ�
'-�$QG\�/X[[�DXI�GHP�3URJUDPP�XQVH�
UHU� -XQJVFK�W]HQ�� 6RQQWDJV� E]Z�� PRQ�
WDJV�QHEHQ�GHU�%DQG�6RXQG�&RQYR\� DXI�
GHQ�6FKODJHUVlQJHU�:LOOL�*LUPHV�XQG�DXI�
GLH� *UXSSH� 'H� %DMDDVFK�� %LWWH� HQWQHK�
PHQ� 6LH� GLH� (LQ]HOKHLWHQ� DXV� GLHVHP�
3URJUDPPKHIW� 
 
=XP� 6FK�W]HQIHVW� ZHUGHQ� ZLU� DXFK�
ZLHGHU� GLH� %LONHU� 6WUD�HQ� VFKP�FNHQ��
:HQQ� 6LH� XQV� GDKLQJHKHQG� XQWHUVW�W]HQ�
P|FKWHQ�� Z�UGHQ� ZLU� XQV� GDU�EHU� VHKU�
IUHXHQ�� 'HU� 9HUHLQ� ZLUG� GHQ� )DKQHQ�
VFKPXFN�GDQQ�]X�9HUI�JXQJ�VWHOOHQ� 
 
:LU� P|FKWHQ� 6LH� KLHUPLW� QLFKW� QXU� ]X�
DOOHQ� 9HUDQVWDOWXQJHQ� HLQODGHQ�� VRQGHUQ�
VLH� DXFK� GD]X� DXIIRUGHUQ�� VLFK� XQVHUHQ�
VFK|QHQ�6FK�W]HQ]XJ�DQ]XVHKHQ�XQG�PLW�
,KQHQ� ]XVDPPHQ� XQVHU�
6FK�W]HQIHVW�]X�IHLHUQ� 
Ä ³ 
'�VVHOGRUI�� LP� 0lU]�
���� 
���������� 
8OULFK�0�OOHU 
��&KHI��� 

'LHWHU�/RUHQ] 
7DPERXUPDMRU�GHV�7&��%LON�LVW�VHLW�
GHP�.U|QXQJVEDOO������7UlJHU�GHV�
%LONHU�(KUHQVWHUQV��GHU�K|FKVWHQ�
$XV]HLFKQXQJ�GHV�9HUHLQV�� 

7LP�:LDWURZVNL 
LVW�VHLW������QHXHV�(KUHQPLWJOLHG�LP�
%LONHU�9HUHLQ 



*UX�ZRUW�GHV�2EHUVW 

/LHEH�6FK�W]HQIDPLOLH��OLHEH�%LONHU�%�UJHU� 
 
-XQL� ������ (V� LVW� ZLHGHU� 6FK�W]HQIHVW� LQ� %LON� �� 
(LQ�)HVW�LQ�XQG�I�U�XQVHUHQ�6WDGWWHLO�%LON��GHQQ�ZLU�
ODGHQ�ZLHGHU�QLFKW�QXU�XQVHUH )DPLOLHQ�XQG�)UHXQ�
GH�HLQ��VRQGHUQ�DXFK�DOOH�%�UJHULQQHQ�XQG�%�UJHU�
PLW� XQV� %LONHU� 6FK�W]HQ� GLH� 0|JOLFKNHLW� ]X� QXW�
]HQ�� GLH�+HNWLN�� GHQ�$OOWDJVVWUHVV� XQG� GLH�.ULVHQ�
GLHVHU�:HOW�I�U�HLQLJH�6WXQGHQ�]X�YHUJHVVHQ� 
 
(LQ�)HVW��GDV�0HQVFKHQ�RUJDQLVLHUHQ��GLH�GLH�%HJHLVWHUXQJ� I�U�GLH�%UDXFKWXPV�
SIOHJH��GLH�)UHXGH�DQ�GHU�*HVHOOLJNHLW�XQG�GLH�9HUSIOLFKWXQJ�]XP�JHVHOOVFKDIWOL�
FKHQ�(QJDJHPHQW�YHUELQGHW�� 
 
(LQ�)HVW��GDV�GXUFK�HLQHQ�N�U]HUHQ�8P]XJ�DP�6FK�W]HQIHVWVDPVWDJ�GHP�:XQVFK�
GHU�.DPHUDGHQ�HQWJHJHQNRPPW��PHKU�JHPHLQVDPH�=HLW�DXI�XQVHUHP�6FK�W]HQ�
SODW]�]X�YHUEULQJHQ��0LW�GHU�9HUOHJXQJ�GHV�JUR�HQ�)HXHUZHUNHV�DXI�GHQ�6RQQWDJ��
P|FKWHQ�ZLU� DXFK�GLHVHQ�7DJ� I�U�GLH�)DPLOLHQ�XQG�)UHXQGH�� VRZLH� � DOOH�%LONHU�
%�UJHU�DWWUDNWLYHU�JHVWDOWHQ�� 
 
(LQ� )HVW�� GDV�PLW�� I�U� XQG�GXUFK�(8&+�GHU�:HOW� ]HLJW�� GDVV�ZLU� HLQHQ�%HLWUDJ�
]XP�GDXHUKDIWHQ�)ULHGHQ� OHLVWHQ�� LQGHP�ZLU�XQVHUH�:HUWH� VFK�W]HQ�XQG�XQVHUHU�
,GHDOH�Ä*ODXEH��6LWWH��+HLPDW³�OHEHQ�XQG�YHUWHLGLJHQ��,FK�IUHXH�PLFK��6LH���(XFK�
DOOH� LP� .UHLVH� GHU� %LONHU� 6FK�W]HQ� EHJU��HQ� ]X� G�UIHQ�� XP� PLW� XQV�
HLQ KDUPRQLVFKHV�� JHVHOOLJHV� XQG� IULHGYROOHV� %�UJHUIHVW� ]X� IHLHUQ� XQG� XQVHUH�
7UDGLWLRQ�]X�SIOHJHQ�� 
 
,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�MHGHP�6FK�W]HQNDPHUDGHQ��GHU�GDQDFK�VWUHEW��GDV�
Q|WLJH�*O�FN�VHLQHQ�7UDXP�ÄHLQPDO�.|QLJ�]X�VHLQ³�]X�HUI�OOHQ�XQG�XQV�DOOHQ�GLH�
QHLGORVH�)UHXGH�I�U�GHQ��GHU�VLH�LQ�GLHVHP�-DKU�HUULQJHQ�ZLUG� 
 
,KU���(XHU�2EHUVW�0LFKDHO�.RKQ 

 



0|VFKHVRQQWDJ���%�UJHUIHVW 

'HU�6RQQWDJ�YRU�HLQHP�6FK�W]HQIHVW�ZLUG�LQ�'�V�
VHOGRUI�0|VFKHVRQQWDJ�JHQDQQW� 
 

$Q�GLHVHP�7DJ�]LHKW�GHU�Ä0|VFKHWUlJHU³��EHJOHLWHW�
YRQ�HLQHP�7DPERXUFRUSV��GXUFK�GHQ�MHZHLOLJHQ�
2UW���6WDGWWHLO��XP�GDV�EHYRUVWHKHQGH�)HVW�DQ]XN�Q�
GLJHQ� 

'LH�Ä*ROGHQH�0|VFK³�LVW�HLQ�JROGIDUEHQHU�9RJHO�
�7DXEH��GHU�DXI�HLQHU�6WDQJH�VLW]HQG�LQ�GHQ�6FK�W�
]HQ]�JHQ�YRUDQJHWUDJHQ�ZLUG���Ä0|VFK³�JHKW�DXI�
GDV�U|PLVFKH�:RUW�PXVFLD�]XU�FN��VR�ZXUGH�LP�
U|PLVFKHQ�*DOOLHQ�GHU�6SDW]�JHQDQQW� 

'HU�6DQNW�6HEDVWLDQXV�6FK�W]HQYHUHLQ�'�VVHOGRUI-%LON� 
XQG�GLH 
9RONVEDQN�'�VVHOGRUI-1HXVV�H*� 

 
������������������������������ODGHQ�DOOH�%�UJHU�HLQ�]XP� 

%�UJHUIHVW������ 
DP���-XQL�������DE�������8KU 

��������������������������������DXI�GHP�%LONHU�6FK�W]HQSODW]� 

%�UJHUYRJHOVFKLH�HQ�GHU�92/.6%$1.�'�VVHOGRUI-1HXVV� 

(V�ZLQNHQ�*HOGSUHLVH�-�7HLOQDKPH�I�U�-HGHUPDQQ�DE����-DKUH 
6SHLVHQ�-��*HWUlQNH��-�6SLHO�XQG�6SD��I�U�GLH�.LQGHU 



-XQJVFK�W]HQ-.|QLJVSDDU 
 

:LH�GHU�9DWHU�VR�GHU�6RKQ��QHLQ�GLHVPDO�XPJHNHKUW��(UVW�ZDU�HV�GHU�6RKQ�'DQLHO�
+HQQHEHUJ�� ���-DKUH�DOW�XQG�.RFK�LP�GULWWHQ�/HKUMDKU��GHU�EHLP�%LONHU�6FK�W�
]HQIHVW�GLH�:�UGH�GHV�5HJLPHQWV�-XQJVFK�W]HQN|QLJV�HUUDQJ� 

 

'DQLHO�+HQQHEHUJ�LVW�VHLW�VHLQHP�I�QIWHQ�/HEHQVMDKU��DOV�HU�DQILQJ�HLQH�7URPPHO�
LP� 7DPERXUFRUSV� %LON� ]X� VSLHOHQ�� LP� %LONHU� 5HJLPHQW� DNWLY�� =ZLVFKHQ]HLWOLFK�
ZDU�HU�-XJHQGVSUHFKHU��:LFKWLJ�VLQG�I�U�LKQ�GHU�=XVDPPHQKDOW�XQG�GLH�.DPHUDG�
VFKDIW��$XFK�VHLQH����)DPLOLH�LVW��VRZHLW�HU�]XU�FNGHQNHQ�NDQQ��LP�6FK�W]HQYHUHLQ���
YHUWUHWHQ� 
 

'LH�5HJLPHQWV�-XQJVFK�W]HQN|QLJLQ� 0LFKHOOH� .UDIW� LVW�$XV]XELOGHQGH�.DXI�
IUDX�LP�%�UR�0DQDJHPHQW��$XFK�VLH�LVW�GXUFK�LKUH�)DPLOLH��ZHOFKH�EHL�GHQ�6FK�W�
]HQ�LQ�(OOHU�DNWLY�LVW��]X�GLHVHP�%UDXFKWXP�JHNRPPHQ�� 

,Q� HLQHP� VLQG� VLFK� DOOH� HLQLJ�� LKQHQ� VLQG� GHU� =XVDPPHQKDOW� XQG� GLH�.DPHUDG�
VFKDIW�ZLFKWLJ��(LQ�/HEHQ�RKQH�GLH�6FK�W]HQ�LVW�I�U�%HLGH�IDVW�QLFKW�GHQNEDU��6LH�
IUHXHQ� VLFK� DXI� HLQ� VFK|QHV�.|QLJVMDKU�� YLHOH� QHWWH�0HQVFKHQ� XQG� HLQH� VFK|QH�
=HLW�� 

 



5HJLPHQWV-.|QLJVSDDU 

 

6HLQH�)DPLOLH��GDV�LVW�]XP�HLQHQ�VHLQ�9DWHU�+DQVL�+HQQHEHUJ��YRQ�%HUXI�*DVW�
ZLUW� GHU� VHLW�*HQHUDWLRQHQ� LP�6FK�W]HQZHVHQ�YHUDQNHUW� LVW�� �'HU�9DWHU� XQG�GHU�
2SD�ZDUHQ�LQ�)OLQJHUQ�EHL�GHU�QRUGGHXWVFKHQ�.RPSDQLH�EHKHLPDWHW��6HLW������LVW�
+DQVL�+HQQHEHUJ�LP�7DPERXUFRUSV�6W��0DUWLQ�DOV�DNWLYHV�0LWJOLHG�JHPHOGHW�� 

.|QLJLQ� $QJHOLND� +HQQHEHUJ� NRPPW� HEHQIDOOV� DXV� HLQHU� EHNDQQWHQ� %LONHU�
6FK�W]HQIDPLOLH��+XWPDFKHU���$OV�+DXVIUDX�YHUVRUJW�VLH� LKUH�.|QLJVIDPLOLH�XQG�
EHZLUWHW�PLW�LKUHP�0DQQ�GLH�*lVWH�LP�HLJHQHQ�/RNDO�DXI�GHU�0DUWLQVWUD�H�� 

5HJLPHQWVN|QLJ�+DQVL�+HQQHEHUJ�IROJW�PLW�VHLQHU�.|QLJLQ�GHQ�VR]LDOHQ�6WDWXWHQ��
6LH�YHU]LFKWHQ�DXI�%OXPHQ�XQG�*HVFKHQNH�XQG�VDPPHOQ�VWDWWGHVVHQ�EHL�(PSIlQ�
JHQ�XQG�.U|QXQJVElOOHQ�]X�*XQVWHQ�GHU�.LQGHUJlUWHQ�LQ�8QWHUELON� 

,Q�%LON�LVW�HV�ELV�KHXWH�LPPHU�QRFK�VR��GDVV�ZLUNOLFK�MHGHU��%LONHU��
6FK�W]H�.|QLJ�ZHUGHQ�NDQQ 
$OOHUGLQJV�ZHUGHQ�DQ�GLH�3HUVRQ�(UZDUWXQJHQ�JHVWHOOW��GLH�LP�UHSUlVHQWDWLYHQ�
%HUHLFK�OLHJHQ��%HVXFKH�EHL�IHVWOLFKHQ�$QOlVVHQ�XQG�%lOOHQ�VLQG�HEHQVR�3IOLFKW��
ZLH�GLH�$QZHVHQKHLW��ZHQQ�.DPHUDGHQ�]X�*UDEH�JHWUDJHQ�ZHUGHQ���=HLWDXI�
ZDQG�XQG�SHUV|QOLFKHV�(QJDJHPHQW�ZHUGHQ�LQ�%LON�DXFK�KHXWH�QRFK�K|KHU�
JHZHUWHW�DOV�*HOG�XQG�*XW� 



.|QLJVFOXE 

'DV�%LONHU�6FK�W]HQUHJLPHQW�EHVWHKW�DXV�YLHOHQ�HLQ]HOQHQ�.RPSDQLHQ��1LFKW�QXU�
GDV��HV�NRPPHQ�ZHLWHUH�*UXSSLHUXQJHQ�KLQ]X��GLH�VLFK�DXV�)UHXQGVFKDIW��9HUEXQ�
GHQKHLW�RGHU�PLW�YHUVFKLHGHQHQ�=LHOVHW]XQJHQ�]XVDPPHQJHVFKORVVHQ�KDEHQ�� 

 

6R� DXFK� GHU� &OXE� GHU� HKHPDOLJHQ�
5HJLPHQWVN|QLJH�� GHU� VLFK� EHUHLWV�
YRU� HLQLJHQ� -DKUHQ� JHJU�QGHW� KDW�� 
 
0DQ�WULIIW�VLFK�QLFKW�QXU�LQ�JHVHOOL�
JHU�5XQGH��VRQGHUQ�KDW�DXFK�VR]LD�
OH�=LHOH�� 

6R�ZXUGH�ZlKUHQG�GHU�.LUPHVWDJH�
����� HLQ� GLFNHU� 6FKHFN� DQ� GLH�
.LQGHUWDJHVVWlWWH� 6DQNW� 3HWHU�
�8QWHUELON���EHUUHLFKW��  

 

,P�-DKU������JULII�GHU�.|QLJVFOXE�GHU�9HUHLQVNDV�
VH�XQWHU�GLH�$UPH��'LHVH�LVW�GXUFK�VWlQGLJ�JHVWLHJH�
QH� $XVJDEHQ� I�U� /lUPVFKXW]�� 6LFKHUKHLWV-�� XQG�
DQGHUH�.RQ]HSWH�VRZLH�EHK|UGOLFKH�$XIODJHQ�VWDUN�
JHEHXWHOW� 

 

'LH� OlQJVW� IlOOLJ� JHZRUGHQH� 5HVWDXULHUXQJ� HLQHV�
7HLOV� GHU� .|QLJVNHWWH� �3ODNHWWH�� ZXUGH� YRP� .|�
QLJVFOXE�ILQDQ]LHUW�  

 

'LHVH� .HWWH� LVW� XUDOW�� 'LH� 6LOEHUSODNHWWH� DXV� GHP�
-DKU������HUKLHOW�HLQ�5HSOLNDW��,Q�+DQGDUEHLW�JHIHU�
WLJW� NDQQ� VR� HWZDV� QXU� YRQ� )DFKOHXWHQ� UHDOLVLHUW�
ZHUGHQ� XQG� � KDW� KRKHQ� PDWHULHOOHQ� XQG� LGHHOOHQ�
:HUW�� 



)DKQHQVFKZHQNHU 

'LH�)DKQHQVFKZHQNHU�ZXUGHQ�GXUFK�GLH�6WDGWJDUGH� L�G��/DQGHV�
KDXSWVWDGW�'�VVHOGRUI�H�9�$QIDQJ�������JHJU�QGHW��6HLW�6HSWHP�
EHU������ LVW�GHU�6W��6HEDVWLDQXV-6FK�W]HQYHUHLQ�'�VVHOGRUI-%LON�
�����H�9��.RRSHUDWLRQVSDUWQHU����� 

'LHVH� HUIROJUHLFKH�.RRSHUDWLRQ� EHVWHKW� ELV� KHXWH� IRUW� XQG�PDQ� XQWHUVW�W]W� VLFK�
JHJHQVHLWLJ�EHL�DOOHQ�9RUKDEHQ��,Q]ZLVFKHQ�VWLH�HQ�ZHLWHUH�.LQGHU�XQG�-XJHQGOL�
FKH� DXV� GHP� %LONHU� 6FK�W]HQYHUHLQ� GD]X�� 'LHVH� UHNUXWLHUHQ� VLFK� DXV� GHQ� YHU�
VFKLHGHQVWHQ�.RPSDQLHQ��ZlKUHQG�GLH� -XJHQG�GHU�6WDGWJDUGH�]XQlFKVW��EHU�GLH�
���6FK�W]HQ��XQG�VHLW���-DKUHQ�JHVFKORVVHQ�EHL�GHU�*HUPDQLD�.RPSDQLH�DQJHEXQ�
GHQ�LVW� 

,Q]ZLVFKHQ� VLQG�GLH�)DKQHQVFKZHQNHU��EHU�GLH�6WDGWJDUGH�GHP�%XQGHVYHUEDQG�
)DKQHQVSLHOHQGH� 9HUHLQH� &RORU-*XDUGV� 'HXWVFKODQG� H�9�� �%)&'� H�9��� DQJH�
VFKORVVHQ��$OV�7UDLQHU�ZXUGHQ�DP�$QIDQJ�0DULQD�7VFKHUQDFN� �6WDGWJDUGH��XQG�
5LFKDUG�&KULVW��5HJLPHQWVIDKQHQVFKZHQNHU�������JHZRQQHQ��,Q]ZLVFKHQ�ZXUGH�
0DULQD� 7VFKHUQDFN�� GLH� EHVRQGHUV� LQ� GHU� $XIEDXSKDVH� GHU� )DKQHQVFKZHQNHU�
JUXSSH�KHUYRUUDJHQGH�$UEHLW�JHOHLVWHW�KDW��DXV�EHUXIOLFKHQ�*U�QGHQ�GXUFK�6ZHQMD�
1LH�HQ��GLH�DXVJHELOGHWH�7UDLQHULQ�LVW��HUVHW]W���'DV�7UDLQHUWHDP�ZLUG�VHLW�%HJLQQ�
YRQ�,ULV�6NRZURQHN��XQWHUVW�W]W� 

,Q]ZLVFKHQ� VLQG� GLH� )DKQHQVFKZHQNHU� ZHLW� �EHU� GLH� 6WDGWJUHQ]HQ� KLQDXV� EH�
NDQQW��(JDO�RE�LP�)HVW]XJ�GHV�H�9�������6WDGWPLWWH��LQ�(UNUDWK�RGHU�0|QFKHQJOD�
GEDFK�� EHL� .U|QXQJVElOOHQ�� .DUQHYDOVVLW]XQJHQ�� 6RPPHUIHVWHQ� XQG� %LZDNV��
�EHUDOO� VLQG� VLH� HLQH� $XJHQZHLGH�� $NWXHOO� LVW� HLQ� $XIWULWW� PLW� GHP� ))&� � )UHL�
VFK�W]�I�U�GHQ�)DPLOLHQQDFKPLWWDJ�]XP�%LONHU�6FK�W]HQIHVW��JHSODQW� 

%HL� )UDJHQ� UXQG� XP� GLH� )DKQHQVFKZHQNHU� NDQQ� PDQ� VLFK� DXFK� JHUQH� DQ� GHQ�
.RPPDQGDQWHQ�GHU� 6WDGWJDUGH�� 3HWHU� )LUPHQLFK�� RGHU� GHQ�5HJLPHQWVPDMRU� GHV�
%LONHU� 6FK�W]HQYHUHLQV�� $[HO� 8HEHOV�� ZHQGHQ�� 7HUPLQDQIUDJHQ� ELWWH� QXU� �EHU�
6ZHQMD�1LH�HQ���WHUPLQH#IDKQHQVFKZHQNHU-GXHVVHOGRUI�GH� 



%LON�/LYH����� 

'LH�OHJHQGlUH�$XIWDNWYHUDQVWDOWXQJ�]XP�%LONHU�6FK�W]HQIHVW��$XV�GHU�VHLW������
HUIROJUHLFK�VWDWWILQGHQGHQ�Ä5RFN�LQ�%LON³�6HULH��ZXUGH������Ä%LON�/LYH� 
 
/DXH�6RPPHUDEHQGH��KHL�H�5K\WKPHQ�XQG�N�KOH�*HWUlQNH��WROOH�6WLPPXQJ�I�U�
-XQJ�XQG�$OW��GLHVH�0LVFKXQJ�PDFKWV���1LFKW�XPVRQVW�PHOGHWH�PDQ�LPPHU�ZLH�
GHU�$869(5.$8)7�� 
 
%LON�/LYH������JHKW�]XU�FN�LQ�GLH�=HLW�GHU�6HYHQWLHV�� 
'LH�UHYROXWLRQlUHQ�%($7/(6�VFKULHEHQ�0XVLNJHVFKLFKWH�XQG�SUlJWHQ�HLQH�JDQ�
]H�*HQHUDWLRQ��GLH�0HORGLHQ�GHU�.XOWEDQG�$%%$�YHU]DXEHUQ�GLH�0HQVFKHQ�ELV�
LQ�GLH�KHXWLJH�=HLW��%LON�/LYH������ZLUG�PLW�GHQ�ZRKO�EHVWHQ�&RYHUEDQGV�GLHVHU�
*UXSSHQ�MHQH�=HLW�ZLHGHUDXIOHEHQ�XQG�(ULQQHUXQJHQ�ZDFK�ZHUGHQ�ODVVHQ�� 

Ä'DQFLQJ�4XHHQ³��Ä0RQH\�0RQH\�
0RQH\³��Ä626³�RGHU�Ä)HUQDQGR³�–�
GLH�0HORGLHQ�VLQG�XQVWHUEOLFK�XQG�
JHK|UHQ�]XP�*XWH-/DXQH-5HSHUWRLUH�
HLQHU�JDQ]HQ�*HQHUDWLRQ�� 

6FKDGH�QXU��GDVV�GLH�YLHU�VFKZHGL�
VFKHQ�&KDUDNWHUN|SIH�QLH�PHKU�JH�
PHLQVDP�DXI�GHU�%�KQH�VWHKHQ�ZRO�
OHQ��'LH�Ä$%%$-1LJKW³�KDW�HV�VLFK�
GHVKDOE�DXI�GLH�)DKQH�JHVFKULHEHQ��
GLHVH�/�FNH�]X�VFKOLH�HQ� � 

6R�OHEW�GLH�XQYHUNHQQEDUH�.RPELQD�
WLRQ�DXV�HLQPDOLJ�PLWUHL�HQGHQ�
5K\WKPHQ�XQG�SRSXOlUHQ�0HORGLHQ�
GHU�VFKZHGLVFKHQ�.XOWEDQG�ZHLWHU « 

 

6LH�VLQG�/HJHQGH��GLH�)DE�)RXU�DXV�
/LYHUSRRO��8QG�VLH�KDEHQ�ELV�KHXWH�
QLFKWV�DQ�3RSXODULWlW�HLQJHE��W��1XU�
OLYH�HUOHEHQ�NDQQ�PDQ�VLH�QLFKW�
PHKU��$EHU�IDVW� 

0LWWH�GHU���HU�-DKUH�ILQGHQ�VLFK�YLHU�
0XVLNHU��GLH�GLHVH�/�FNH�VFKOLH�HQ�
ZROOHQ��6LH�QHQQHQ�VLFK�7KH�5H%H�
DWOHV�XQG�WRXUHQ�VHLWKHU�NUHX]�XQG�
TXHU�GXUFK�(XURSD�� 
 
6LH�VSLHOHQ�PLW�GHQ�bU]WHQ��.LP�
:LOGH��-HWKUR�7XOO��1R�$QJHOV��
5HYROYHUKHOG�XQG�$OSKDYLOOH��JHEHQ�
.RQ]HUWH�LQ�(QJODQG��,WDOLHQ��)UDQN�
UHLFK�XQG�5XVVODQG�XQG�VSLHOHQ�LQ�
GHU�DPHULNDQLVFKHQ�)HUQVHKVKRZ�
Ä$PD]LQJ�5DFH³�YRU��EHU����0LR��
=XVFKDXHUQ� 



:DQQ"� 
����-XQL����� 
%HJLQQ���������8KU 
(LQODVV��������8KU 
 

:R"����� 
LP�)HVW]HOW�8ELHUVWUDVVH����QHEHQ�
GHP�7U|GHOPDUNW�DP�$DFKHQHU�
SODW]� 
������������������� 
3UHLVH�� 
9RUYHUNDXI��������¼�� 
$EHQGNDVVH�������¼�� 
 

9RUYHUNDXI� 
),*$52��%LONHU�$OOHH��� 
%%)�5HLVHQ��1HXVVHU�6WUD�H����� 
92/.6%$1.�6XLWEHUWXVVWU����� 
21/,1(��%LON-OLYH�GH 
 
:HLWHUH�,QIRUPDWLRQHQ���
ZZZ�ELON-OLYH�GH� 

%LON�/LYH����� 

$%%$�QLJKW 

-D��ZHU�NDQQ�VLFK�VFKRQ�GHP�&KDUPH�
GHU�HLQJlQJLJHQ�$%%$�6RQJV�HQW]LH�
KHQ��Ä'DQFLQJ�4XHHQ³��Ä0RQH\�0R�
QH\�0RQH\³��Ä626³�RGHU�Ä)HUQDQGR³�
–�GLH�0HORGLHQ�VLQG�XQVWHUEOLFK� 

7KH�5H%HDWOHV 

6LH�QHQQHQ�VLFK�7KH�5H%HDWOHV�XQG�
WRXUHQ�VHLWKHU�NUHX]�XQG�TXHU�GXUFK�
(XURSD��6LH�VSLHOHQ�PLW�GHQ�bU]WHQ��
.LP�:LOGH��-HWKUR�7XOO��1R�$QJHOV��
5HYROYHUKHOG�XQG�$OSKDYLOOH 

'-�$QG\�/X[[ 

'-�$QG\�/X[[�LVW�]ZDU�QRFK�QLFKW�DOW��
DEHU�VFKRQ�HLQ�DOWHU�+DVH�LP�0XVLNJH�
VFKlIW��'D�HU�LQ�MXQJHQ�-DKUHQ�VFKRQ�
VHLQH�HUVWHQ�3URIL�(UIDKUXQJHQ�DOV�
'LVFMRFNH\�VDPPHOWH 



6FK�W]HQIHVW�XQG�.LUPHV�JHK|UHQ�]XVDPPHQ�� 

$XFK� GDV� 6FK�W]HQIHVW� KDW� HLQHQ� KLVWRULVFKHQ� 8UVSUXQJ����� 
%HIUHXQGHWH�6WlGWH�� )�UVWHQ-�� XQG�+HU]RJW�PHU� OXGHQ� LKUH�%�UJHUZHKUHQ� XQ�
WHUHLQDQGHU� ]XP� :HWWVWUHLW� HLQ�� 'DV� ZDU� GDQQ� .UlIWHPHVVHQ� XQG� 9RONVIHVW�
]XJOHLFK 

*OHLFK]HLWLJ�ZXUGHQ�*DXNOHU��0XVLNHU�XQG�6FKDXVWHOOHU�HLQJHODGHQ��VR�
GDVV�LQ�GHU�JDQ]HQ�6WDGW�HLQ�EXQWHV�7UHLEHQ�KHUUVFKWH��$XFK��KHXWH�
QRFK�LVW�GLH�.LUPHV�HLQ�EHOLHEWHU�7UHIISXQNW�I�U�-XQJ�XQG�$OW� 

QHEHQ�GHP�)HVWSODW]�DP�$DFKHQHU� 
3ODW]�8OHQEHUJVWUD�H 
 
 

6WUD�HQEDKQ�� 
/LQLH�8����ELV�$DFKHQHU�3ODW]��� 
 
%XVYHUELQGXQJ�� 
/LQLH������DE�%LONHU�.LUFKH�ELV�$DFKHQHU�
3ODW]�� 
 

gIIQXQJV]HLWHQ�GHU�.LUPHV�� 
)UHLWDJ����-XQL��������DE�������8KU�� 
6DPVWDJ���������������ELV�'LHQVWDJ��������������DE�������8KU� 
)DPLOLHQWDJ��0RQWDJ��������������DE�������8KU��ELV�������8KU�PLW�UHGX]LHUWHP�
(LQWULWW�XQG�SUHLVZHUWHQ�$QJHERWHQ� 

%LONHU�.LUPHV 



5HLQ�LQµV�9HUJQ�JHQ 

/LHEH�6FK�W]HQIDPLOLHQ� 
OLHEH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU� 

%DOG�LVW�HV�ZLHGHU�VRZHLW��'LH�%LONHU�
6FK�W]HQ�IUHXHQ�VLFK�DXI�DOOH�*lVWH��GLH�
6SD��DQ��GH�)UHXG�KDEHQ��(LQ�%XPPHO�
�EHU�GHQ�.LUPHVSODW]�PLW��UDVDQWHQ�
)DKUJHVFKlIWHQ�XQG�YLHOHQ�6WlQGHQ�
ZLUG�VLFKHU�DOOHQ�NOHLQHQ�XQG�JUR�HQ�
%HVXFKHUQ�6SD��EHUHLWHQ��,PELVV-�XQG�
*HWUlQNHVWlQGH�ODGHQ�]XP�9HUZHLOHQ��
HLQ��6W�U]HQ�6LH�VLFK�HLQIDFK�PDO�LQV�
9HUJQ�JHQ� 

'LH�6FKDXVWHOOHU�ZROOHQ�XQV�DXFK�LQ�
GLHVHP�-DKU�PLW�LKUHQ�*HVFKlIWHQ�ZLH�
GHU�YLHO�)UHXGH�EHUHLWHQ�XQG�IUHXHQ�VLFK�
DXI�,KUHQ�%HVXFK�� 

9LHO�6SD��Z�QVFKHQ�ZLU�YRU�DOOHQ�
'LQJHQ�GHQ�.LQGHUQ��6LH�VROOHQ�PDO�
ZLHGHU�WREHQ�XQG�ODFKHQ�N|QQHQ�DXI�
GHP� 
-��.DUXVVHOO 
-��7UDPSROLQ 
-��.LQGHUIOXJ-.DUXVVHOO 
-��.HWWHQIOLHJHU 

��$P�VLHUHQ�ZHUGHQ�VLFK�JDQ]�VLFKHU�
DXFK�GLH�HUZDFKVHQHQ�%HVXFKHU��*HOH�
JHQKHLWHQ�GD]X�JLEW�HV�JHQXJ� 
-��6LPXODWLRQVNLQR�9HQWXUHU�;-�� 
-��+ROO\ZRRG�6WDU 
-��$XWR-6FRRWHU 
-��6FKHLEHQZLVFKHU�;�)DFWRU\ 

-��)DKUJHVFKlIW�7,0(�0$&+,1( 

'DV�OHLEOLFKH�:RKO�GDUI�QDW�UOLFK�QLFKW�
IHKOHQ��6��ZDUHQ-�XQG�,PELVVVWlQGH���
GHU�$OSHQ-*DVWKRI�XQG�GLH�*HWUlQNH-
3DYLOORQV�ODGHQ�HLQ�]XU�5DVW�XQG�IU|KOL�
FKHQ�3ODXGHUHLHQ� 

:LU�Z�UGHQ�XQV�DXI�,KUHQ�%HVXFK�IUHX�
HQ�XQG�KRIIHQ��GDVV�6LH�XQG�,KUH�JDQ]H�
)DPLOLH�DXI�GHU�%LONHU�.LUPHV�JDQ]�YLHO�
6SD��KDEHQ�ZHUGHQ� 

,FK�IUHXH�PLFK�JHPHLQVDP�PLW�,KQHQ�
DXI�GLH�.LUPHV�LQ�%LON� 

0LFKDHO�:HEHUV 
���3ODW]PHLVWHU 

 

 

)(8(5:(5. 
 
7UDGLWLRQVJHPl��IDQG�GDV�JUR�H�
%ULOOLDQW�)HXHUZHUN�ELVKHU�]XP�$E�
VFKOXVV�GHV�6FK�W]HQIHVWHV�VWDWW� 
 
�����ZLUG�HV�HUVWPDOLJ�DP�.LUPHV-
6RQQWDJ�JH]�QGHW��ZHQQ�RKQHKLQ�GLH�
PHLVWHQ�%HVXFKHU�DP�.LU�
PHVSODW]�VLQG� 



.DUQHYDO�LP�)HVW]HOW 

1HXH�:HJH�JHKHQ��XP�GLH�GHU]HLWLJHQ�+HUDXVIRUGHUXQJHQ�I�U�GDV�DUJ�JHEHXWHOWH�
%UDXFKWXP�]X�EHZlOWLJHQ��DXFK�GDV�VWHKW�KLQWHU�GHP�.RQ]HSW� �GHU�
%LONHU�6FK�W]HQ��2E�6FK�W]HQ�RGHU�.DUQHYDO��EHLGHQ�IHKOHQ�EHLVSLHOVZHLVH�EH�
]DKOEDUH�5lXPOLFKNHLWHQ�I�U�9HUDQVWDOWXQJHQ� 

/|VXQJHQ�ILQGHQ�XQG�JHPHLQVDP�QXW]HQ��VR�KDEHQ�VLFK�GHU�6W��6HEDVWLDQXV�
6FK�W]HQYHUHLQ�%LON�PLW�GHQ�%LONHU�+HLPDWIUHXQGH��GHU�*�.�*��1lUULVFK�:HOWKXV�
�����XQG�GHU�'�VVHOGRUIHU�%�UJHUZHKU������]XVDPPHQJHVFKORVVHQ�XQG�GDPLW�
UlXPOLFKH�0|JOLFKNHLWHQ�]XU�'XUFKI�KUXQJ�GHV�7LWXODUIHVWHV�XQG�EHL�GHQ�.DUQH�
YDOLVWHQ�]ZHLHU�6LW]XQJHQ�JHIXQGHQ� 

+LHUGXUFK�IDQGHQ�QDFKHLQDQGHU�HLQH�+HUUHQVLW]XQJ�XQG�0lGFKHQVLW]XQJ�VWDWW��
EHYRU�GDV�)HVW]HOW�DP�6FK�W]HQSODW]�I�U�GDV�7LWXODUIHVW������GHU�%LONHU�6FK�W]HQ�
JHQXW]W�ZHUGHQ�NRQQWH��'DV�DQVSUHFKHQGH�3URJUDPPV�PLW�GHQ�6ZLQJLQJ�)XQ�
IDUHV��0DQQL�GHU�5RFNHU��)HW]HU��$OW�6FKXVV��2OL�GHU�.|EHV��.DPPHUNlW]FKHQ�	�
.DPPHUGLHQHU�XQG�YLHOHQ�DQGHUHQ��EHJHLVWHUWH�� 

,P��-DKU������ZLUG�HV�GLH����$XIODJH�GLHVHU�6LW]XQJHQ�JHEHQ�� 
$P�����������  GLH�+HUUHQVLW]XQJ�XQG�DP�����������  GLH �0lGFKHQVLW]XQJ��
'LH�9HUHLQH�YHUVSUHFKHQ��ZLHGHU�HLQ�3URJUDPP�GHU�6SLW]HQNODVVH� 

.DUWHQEHVWHOOXQJ�I�U������XQWHU 
EHUQG�REHUPD\HU#VYE�����GH 



 
������8KU 7UHIIHQ�]XP�5HJLPHQWVELZDN�DXI�GHP�)�UVWHQSODW] 
 )�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW� 
������8KU (PSIDQJ�GHV�9RUVWDQGHV�GHV�%UXGHUYHUHLQV�2EHUELON� 
������8KU $XIVWHOOXQJ�GHV�5HJLPHQWV�YRU�GHP�+RWHO�(VSODQDGH�� 
 6SLW]H�)�UVWHQZDOO� 
 0XVLN��1XU�7&�6W�0DUWLQ�X��)&�)UHLVFK�W] 
 (LQPDUVFK�]XP�*RWWHVGLHQVW� 
������8KU gNXPHQLVFKHU�*RWWHVGLHQVW�LQ�6W��$QWRQLXV 
 0XVLNDOLVFKHV�+LJKOLJKW���1DWDOL�*UDQG 
������8KU $QWUHWHQ�YRU�GHP�+RWHO�(VSODQDGH��6SLW]H�0RUVHVWUD�H 
������8KU� )HVW]XJ� GHV� JHVDPWHQ�5HJLPHQWHV� �EHU�0RUVHVWUD�H�� %LONHU� $OOHH��

%DFKVWUD�H�� (OLVDEHWKVWUD�H�� $DFKHQHU� 6WUD�H�� 8OHQEHUJVWUD�H��
8ELHUVWUD�H�]XP�)HVWSODW]�  

������8KU (LQWUHIIHQ�DXI�GHP�)HVWSODW]��$XIO|VXQJ�GHV�=XJHV�LP�)HVW]HOW� 
������8KU 3ODW]NRQ]HUWH�GHU�0XVLN]�JH�DQ�GHQ�3DYLOOLRQV�DXI�GHP�)HVWSODW]�� 
������8KU� (U|IIQXQJVDEHQG�PLW�(KUXQJHQ�LP�)HVW]HOW�� 
 (KUXQJHQ�GHU�*ROGMXELODUH�XQG�YHUGLHQWHU�.DPHUDGHQ�� 
������8KU 3DUW\�LP�=HOW�PLW���Ä'-�$QG\�/X[[³��� 
FD���������� 3URJUDPP�GHU�-XQJVFK�W]HQ 
  

6DPVWDJ�����-XQL����� 



-RVHI� +LQNHO� LVW� GLHVMlKULJHU�
3UHLVWUlJHU� GHU� -DNRE-)DDVHQ-
3ODNHWWH�� 

'HU�%lFNHUPHLVWHU�� HKHPDOLJHU�
.DUQHYDOVSULQ]� XQG� &&-
3UlVLGHQW�� HKHPDOLJHU� 2EHU�
PHLVWHU� GHU� +DQGZHUNVElFNHU�
'�VVHOGRUI�XQG�3URWHNWRU�GHU����
6FK�W]HQ�.RPSDQLH�GHV�%LONHU�
6FK�W]HQYHUHLQV� –� XP� QXU�
HLQLJH� (KUHQlPWHU� GHV� ��-
MlKULJHQ� '�VVHOGRUIHUV� DXI]X�
]lKOHQ�–� HUKLHOW�ZlKUHQG� HLQHV�
)HVWDNWV� EHLP� � 5HJLPHQWVNU|�
QXQJVEDOO� ����� LQ� %LON� GLHVH�
EHJHKUWH�$XV]HLFKQXQJ� 

-RVHI�+LQNHO�ZXUGH�I�U�VHLQ��EHUDXV�JUR�HV�ÄHKUHQDPWOLFKHV�+HU]³��GDV�DXFK�HQJ�
PLW� VHLQHP� 8UJUR�YDWHU� -HDQ� YHUNQ�SIW� LVW��
DXVJH]HLFKQHW��-HDQ�+LQNHO�WUDW������LQ�GLH����
6FK�W]HQ-.RPSDQLH�� �GHUHQ� 3URWHNWRU� 8UHQ�
NHO� -RVHI�+LQNHO�KHXWH� LVW��HLQ�XQG�ZXUGH�LQ�
GHU� 5HNRUG]HLW� YRQ� QXU� GUHL� 7DJHQ� 5HJL�
PHQWVN|QLJ�� 

$OV�0LWJOLHG� LP� 9RUVWDQG� WUXJ� -HDQ� +LQNHO�
YRQ� ����� ELV� ����� PD�JHEOLFK� ]XP� :RKO�
GHV� 9HUHLQV� EHL�� 9RQ� ����� ELV� ����� ZDU�
+LQNHO����&KHI��DQVFKOLH�HQG�(KUHQFKHI� 

Ä-RVHI� +LQNHO� I�KUW� GLH� 7UDGLWLRQ� VHLQHV�
8UJUR�YDWHUV�IRUW�–�EHUXIOLFK�ZLH�DXFK�HKUHQ�
DPWOLFK�� (U� �EHUQLPPW� VR]LDOH� 9HUDQWZRU�
WXQJ��XQG�ZHQQ�HU�YRQ�HLQHU�6DFKH��EHU]HXJW�
LVW��VW�U]W�HU�VLFK�PLW�+HU]EOXW�KLQHLQ�� 

Ä'DV� KDW� DEVROXWHQ� 9RUELOGFKDUDNWHU³�� EH�
JU�QGHW�0LFKDHO�:HL�HU��0DUNWEHUHLFKVOHLWHU�
GHU�.UHLVVSDUNDVVH�'�VVHOGRUI��GLH�:DKO�GHV�
OHW]WMlKULJHQ�3UHLVWUlJHUV� 

'LH�-DNRE-)DDVHQ-3ODNHWWH�
ZLUG�DOOMlKUOLFK�JHPHLQVFKDIW�
OLFK�YRP�7UDGLWLRQVYHUHLQ�Ä6W��
6HEDVWLDQXV�6FK�W]HQYHUHLQ�
'�VVHOGRUI-%LON�YRQ������XQG�
GHU�.UHLVVSDUNDVVH�'�VVHOGRUI�
YHUOLHKHQ�� 

0LW�GHP�3UHLV�ZHUGHQ�3HUVR�
QHQ�DXVJH]HLFKQHW��GLH�VLFK�I�U�
GLH�0HQVFKHQ�GHU�6WDGW�'�VVHO�
GRUI�XQG�GHU�5HJLRQ�HLQJHVHW]W�

-DNRE-)DDVHQ�3ODNHWWH 



6SRUWVFKLH�HQ 

6FKLH�VSRUW� EHWUHLEHQ� EHGHXWHW�� VLFK�
DXI� OHEHQVODQJHV� /HUQHQ� XQG� 9HUEHV�
VHUQ� GHU� HLJHQHQ� 6FKLH�WHFKQLN� HLQ]X�
ODVVHQ�� *HUDGH� YRU� GHP� +LQWHUJUXQG�
GHU� EHVRQGHUHQ� $QIRUGHUXQJHQ� DQ�
)HLQNRRUGLQDWLRQ� XQG� K|FKVWHU� .RQ�
]HQWUDWLRQ�JLOW�HV��LP�7UDLQLQJ�IRUWZlK�
UHQG�DQ�GLHVHQ�3XQNWHQ�]X�DUEHLWHQ�XP�
KLHU� GLH� QRWZHQGLJH� 6WDELOLWlW� XQG�
.RQ]HQWUDWLRQ�]X�HUUHLFKHQ� 

8QDEKlQJLJ�YRQ�GHU�DEVROXWHQ�N|USHU�
OLFKHQ�)LWQHVV��LVW�6FKLH�VSRUW�DXFK�I�U�
bOWHUH� RGHU� 0HQVFKHQ� PLW� +DQGLFDSV�
JHHLJQHW��'DV�PXVNXOlUH�0D[LPDOOHLV�
WXQJVYHUP|JHQ� RGHU� GLH� JHUDGH� LP�
$OWHU� QLFKW� PHKU� VR� VWDUN� DXVJHSUlJWH�
%HZHJOLFKNHLW� XQG� *HOHQNLJNHLW� VSLH�
OHQ�GDEHL�NHLQH�5ROOH� 

,P�'HXWVFKHQ�6FK�W]HQEXQG�VFKLH�HQ�6SRUWVFK�W]HQ�PLW�XQG�RKQH�%HKLQGHUXQJ�
XQG�N|QQHQ�VRPLW�DQ�GHQ�2O\PSLVFKHQ�-�XQG�3DUDO\PSLVFKHQ�6SLHOHQ�WHLOQHKPHQ� 

%HLP� 6FKLH�VSRUW� EUDXFKW� PDQ� QHEHQ� )LWQHVV� XQG� .RQ]HQWUDWLRQ� DXFK� GLH������
*HQDXLJNHLW�XQG�K|FKVWH�3Ul]LVLRQ�GHU�6SRUWJHUlWH��'LH�]XU�$XV�EXQJ�GHV�6SRUWV�
QRWZHQGLJHQ�6SRUWJHUlWH�VLQG�3Ul]LVLRQVJHUlWH�PLW�]XP�7HLO�K|FKVW�NRPSOL]LHUWHQ�
WHFKQLVFKHQ� )XQNWLRQHQ�� hEHUGLHV� P�VVHQ� VLH� DX�HURUGHQWOLFK� IXQNWLRQVVLFKHU�
VHLQ�XQG�GDXHUKDIW�KRKHQ�%HDQVSUXFKXQJHQ�VWDQGKDOWHQ�N|QQHQ� 

6SRUWVFKLH�HQ�LVW�VRPLW�HLQH�6SRUWDUW��GLH�LQ�MXQJHQ�-DKUHQ�PLW�GHP�/LFKWJHZHKU�
XQG�LP�KRKHQ�$OWHU�PLW�QRUPDOHQ�*HZHKUHQ�GXUFKJHI�KUW�ZHUGHQ�NDQQ�� 

,P�%LONHU� 6FK�W]HQYHUHLQ� LQWHJULHUW� LVW� GLH� %OLQGHQ-� XQG� 6HKEHKLQGHUWHQ� 6SRUW�
VFK�W]HQJUXSSH��'LHVH� EHVWHKW� VHLW�'H]HPEHU� ������'LHVH� 6SRUWVFK�W]HQJUXSSH�
WUDLQLHUW�MHGHQ���'RQQHUVWDJ�LP�0RQDW�XQWHU�GHU�$QOHLWXQJ�YRQ�HUIDKUHQHQ�6SRUW�
VFK�W]HQ�� *HVFKRVVHQ� ZLUG� PLW� HLQHP� /XIWJHZHKU�� ZHOFKHV� PLW� HLQHU� RSWURQL�
VFKHQ�=LHOHLQULFKWXQJ�DXVJHVWDWWHW� LVW��'LHVH�=LHOHLQULFKWXQJ�HUIDVVW�GDV�=LHO�XQG�
JLEW�DNXVWLVFKH�*HUlXVFKH�DE��GLHVH�GDQQ�GHP�EHKLQGHUWHQ�6FK�W]HQ�GXUFK�HLQHQ�
7RQ�VLJQDOLVLHUW��ZLH�HU�GDV�=LHO�DQMXVWLHUW�KDW��'LHVHU�6SRUWVFK�W]HQJUXSSH�JHK|�
UHQ�FD�����ZHLEOLFKH�XQG�PlQQOLFKH�0LWJOLHGHU�DQ� 

:HU� VLFK� GLHV� HLQPDO� DQVFKDXHQ� P|FKWH�� LVW� KHU]OLFK� LQ� XQVHU� 6FK�W]HQKDXV�
Ä*ROGHQ�0|VFK³�8ELHUVWU����HLQJHODGHQ���MHGHQ���'RQQHUVWDJ�LP�0RQDW�� 



6RQQWDJ������-XQL����� 

������8KU 3ODW]NRQ]HUW�DQ�GHU�%LONHU�.LUFKH��%XUJNDSHOOH�+DUWHQIHOV�� 

������8KU )RWRWHUPLQ�I�U�DOOH�3DJHQ�DXI�GHU�7UHSSH�GHU�0DUWLQVNLUFKH� 

������8KU $QWUHWHQ�GHU�0XVLNHLQKHLWHQ�DXI�GHU�%HQ]HQEHUJVWUD�H 

������8KU�$XIPDUVFK�DOOHU�0XVLNHLQKHLWHQ�]XU�6HUHQDGH 

������8KU +HUDXVKROHQ�GHU�)DKQHQ�XQG�6WDQGDUWHQ�DXV�GHU�7DXINDSHOOH� 

������8KU $QWUHWHQ�GHV�5HJLPHQWV��%HQ]HQEHUJVWUD�H��6SLW]H�%LONHU�$OOHH�� 

������8KU (LQRUGQHQ�GHU�)DKQHQ�LQ�GDV�VWHKHQGH�5HJLPHQW�� � 
������8KU� $EQDKPH�GHV�5HJLPHQWV�GXUFK�9RUVWDQG�XQG�(KUHQJlVWH� 

������8KU� *UR�HU�+LVWRULVFKHU�)HVW]XJ�PLW�(LQKROXQJ�GHV�5HJLPHQWVN|QLJV��EHU�� 
������������������%LONHU�$OOHH��)ORUDVWUD�H��)�UVWHQZDOO��/RUHWWRVWUD�H��1HXVVHU�6WUD�H�� 
������������������%HQ]HQEHUJVWU��]XU�3DUDGH� 
������8KU *UR�H�3DUDGH�DXI�GHU�%HQ]HQEHUJVWUD�H��DQVFKOLH�HQG 
 3DXVH�XQG�%LZDN�DXI�GHU�.URQSULQ]HQVWUD�H� 

 
6HL�-DKUHQ�HLQ�+LJKOLJKW���GDV�3ODW]NRQ]HUW�
DE� ������ 8KU� —� DQVFKOLH�HQG� DE� �������
8KU�ZHUGHQ�DOOH�DP�)HVW]XJ�WHLOQHKPHQGHQ�
0XVLN]�JH�GHQ�%LONHU��6WDGWWHLO�DXV�3DXNHQ�
XQG�7URPSHWHQ�]XP�%HEHQ�EULQJHQ�� 



6RQQWDJ����-XQL����� 

������8KU $QWUHWHQ�%HQ]HQEHUJVWUD�H��6SLW]H�%LONHU�$OOHH���:HLWHUPDUVFK��EHU�
%LONHU�$OOHH��9ROPHUVZHUWKHU�6WUD�H��0DUWLQVWUD�H��)OHKHU�6WUD�H��,P�'DKODFNHU��
$DFKHQHU�6WUD�H��)OHKHU�6WUD�H��8OHQEHUJVWUD�H�]XP�)HVWSODW] 

 

������8KU %HJLQQ�GHV�3LFNYRJHOVFKLH�HQV 

������8KU %HJLQQ�GHV�9RJHOVFKLH�HQV� 

������8KU 0XVLNDOLVFKH�8QWHUKDOWXQJ�PLW�Ä6RXQG�&RQYR\³ 

������8KU�.|QLJVVFKXVV�GHU�-XQJVFK�W]HQ�XQG�IHLHUOLFKH�(LQKROXQJ�GHV�-XQJ�- 
������������������VFK�W]HQN|QLJV�XQG�GHV�GHU�-XJHQGN|QLJV�-XJHQGN|QLJLQ�� 

������8KU (KUXQJHQ�LP�)HVW]HOW 

�����8KU 3URNODPDWLRQ�XQG�(KUXQJ�GHV�QHXHQ�-XQJVFK�W]HQN|QLJVSDDUHV�� 

������8KU $XV]XJ�GHU�)DKQHQ 

������8KU�6KRZSURJUDPP�Ä:LOOL�*LUPHV³ 
 
������8KU�*UR�HV�%ULOODQW�+|KHQIHXHUZHUN 

 

'HU�%LONHU�6FK�W]HQ]XJ�JLOW�DOV�HLQHU�GHU�VFK|QVWHQ�LQ�'�VVHOGRUI��
'LH�.RVWHQ�I�U�0XVLN��3IHUGH��.XWVFKHQ��5RWHV�.UHX]��3ROL]HL�XQG�
%HK|UGHQ�WUlJW�GLH�9HUHLQVNDVVH 

5XQG� ���� .LQGHU� PDUVFKLHUHQ� LP� )HVW]XJ� PLW��
3DJHQ�ZHUGHQ�GLH�XQWHU���--lKULJHQ�JHQDQQW������ 

$XFK� HLQHQ� .|QLJ� ZHUGHQ� VLH� DP� 6FK�W]HQIHVW-
6RQQWDJ� HUPLWWHOQ�� GHQ� 3DJHQN|QLJ���
Ä*HVFKRVVHQ³� ZLUG� PLW� GHP� 6FKQDEHO� HLQHU�
+RO]HQWH��GLH�DQ�HLQHP�6HLO�EDXPHOW�� 



6SRUWVFK�W]HQ�%LON 

'LH�6SRUWVFK�W]HQ�GHV�%LONHU�9HUHLQV�VLQG��EHU�-DKU]HKQWH�VHKU�HUIROJUHLFK��(V�EHJDQQ�
LQ�GHQ���HU�-DKUHQ�PLW�0HGDLOOHQ�EHL�GHQ�'HXWVFKHQ�0HLVWHUVFKDIWHQ��'LH�ELVKHU�HU�
IROJUHLFKVWH�=HLW�ZDUHQ�GLH���HU�XQG���HU�-DKUH��+LHU�ZXUGH�HLQ�%LONHU�6SRUWVFK�W]H�
:HOWPHLVWHU�XQG�GLH�%LONHU�6SRUWVFK�W]HQ�VWHOOWHQ�QRFK�9L]H-:HOWPHLVWHU��(XURSD�
PHLVWHU��'HXWVFKH�0HLVWHU�XQG�HLQLJH�0HGDLOOHQ�EHL�GHQ�'HXWVFKHQ�0HLVWHUVFKDIWHQ� 

0LW�GHP�HKHPDOLJHQ�5HJLPHQWVN|QLJ�0DUWLQ�8OOPDQQ�VWHOOWHQ�ZLU�]ZHLPDO�GHQ�6LHJHU�
LP�/XIWJHZHKUVFKLH�HQ�EHLP�:HOWFXS�LQ�'RUWPXQG��,Q�GHQ���HU�XQG���HU�-DKUHQ�
JHZDQQHQ�ZLU�DXFK���%XQGHVOLJDPHLVWHUWLWHO�XQG�EHNDPHQ�DOV�HUVWHU�'�VVHOGRUIHU�
6SRUWYHUHLQ�GLH�6SRUWSODNHWWH�GHV�%XQGHVSUlVLGHQWHQ�YHUOLHKHQ��(LQH�(UIROJVVWRU\��GLH�
VLFK�ELV�KHXWH�LQ�GHU���-N|SILJHQ�5LHJH�GHU�6SRUWVFK�W]HQ�XQWHU�GHU�/HLWXQJ�YRQ�-LP�
0�OOHU�IRUWVHW]W��6R�ZXUGH�XQVHUH�6SRUWVFK�W]LQ�3HWUD�/DQGDXHU-+DOEHFN�LP�-DKU������
'HXWVFKH�9L]H�0HLVWHULQ��%LONHU�6FK�W]HQ�VWHOOHQ�EXQGHVZHLW�PLW�GLH�EHVWHQ�0DQQ�
VFKDIWHQ�LQ�GHU�'LV]LSOLQ�/XIWJHZHKU�$XIODJH��� 
'LH����0DQQVFKDIW�/*-$XIODJH�VFKLH�W�LQ�GHU�5KHLQODQGOLJD�XQG�EHOHJWH�LQ�LKUHP�
HUVWHQ�-DKU�LQ�GLHVHU�.ODVVH�HLQHQ�KHUYRUUDJHQGHQ���3ODW]��,Q�GHU�(LQ]HOZHUWXQJ�JH�
ZDQQ�-RDFKLP�3|WWFNH�PLW�HLQHP�'XUFKVFKQLWW�YRQ��������5LQJHQ�YRQ�����P|JOLFKHQ�
GHQ���3ODW]�� 
'LH����0DQQVFKDIW�/*-$XIODJH�KDW�LQ�LKUHP�HUVWHQ�LQ�GHU�/DQGHVOLJD�GHQ���3ODW]�
EHOHJW� 
8QVHUH�/XIWJHZHKU�0DQQVFKDIW��)UHLKDQG��KDW�LQ�GLHVHP�-DKU�LQ�GHU�YLHUWK|FKVWHQ�
GHXWVFKHQ�/LJD�GHU�/DQGHVREHUOLJD�GHQ���3ODW]�EHOHJW� 
'LH����0DQQVFKDIW�..-$XIODJH�VFKLH�W�LQ�GHU�/DQGHVOLJD�XQG�EHOHJWH�GRUW�HEHQIDOOV�
GHQ���3ODW]� 

 

 



:LU�PDFKHQ�.LQGHU�VWDUN�� 

 

$XFK�LP�VSRUWOLFKHQ�%HUHLFK�OHLVWHW�GHU�%LONHU�9HUHLQ�VHKU�YLHO�1DFKZXFKVDU�
EHLW�XQG�VXFKW�LPPHU�,QWHUHVVHQWHQ��.LQGHUQ�DE���-DKUHQ�VWHKW�GLH�0|JOLFKNHLW�
RIIHQ��DP�Z|FKHQWOLFKHQ�6SRUWWUDLQLQJ�WHLO]XQHKPHQ� 

$OOHUGLQJV LVW�GDV�6SRUWWUDLQLQJ�NHLQ�ÄZLOGHV�*HEDOOHUH³��ZLH�PDQ�HV�RIW�LQ�GHQ�
0HGLHQ�OHVHQ�NDP��9LHOPHKU�OHUQHQ�GLH�.LQGHU�.|USHUEHKHUUVFKXQJ��(QWVSDQ�
QXQJ�XQG�.RQ]HQWUDWLRQ�� 

'LH�:LVVHQVFKDIW�XQG�0HGL]LQ�KDW�GDV�VSRUWOLFKH�6FKLH�HQ�DOV�NRQ]HQWUDWLRQV�
I|UGHUQG�DQHUNDQQW��'LH�EHLP�VSRUWOLFKHQ�6FKLH�HQ�HUOHUQWHQ�)lKLJNHLWHQ�GHU�
.|USHUEHKHUUVFKXQJ��(QWVSDQQXQJ�XQG�.RQ]HQWUDWLRQ�N|QQHQ�GLH�.LQGHU�DXFK�
LQ�GHU�6FKXOH�XQG�LP�%HUXI�YHUZHQGHQ��'DV�7UDLQLQJ�ZLUG�YRQ�VSH]LHOO�DXVJH�
ELOGHWHQ�7UDLQHUQ�GXUFKJHI�KUW� 

.LQGHU�DE���-DKUHQ�VFKLH�HQ�EHL�XQV�]XHUVW�PLW�/LFKW-�E]Z��/DVHUJHZHKU�
ÄHOHNWURQLVFK³��'LH�NOHLQHUHQ�.LQGHU�ÄVFKLH�HQ³�DXI�GHP�6FK�W]HQIHVW�DP�
6RQQWDJ�EHL�XQV�PLW�GHP�VR�JHQDQQWHQ�3LFNYRJHO��HLQ�DP�6HLO�EHIHVWLJWHU�+RO]�
YRJHO�PLW�HLQHP�'RUQ�LP�6FKQDEHO���(V�LVW�HLQ�KLVWRULVFKHV�*HVFKLFNOLFKNHLWV�
VSLHO��+LHUGXUFK�ZLUG�GHU�3LFNYRJHON|QLJ�HUPLWWHOW� 

,Q�DOOHQ�'LV]LSOLQHQ�ZLUG�QLFKW�PLW�JHIlKUOLFKH�:DIIHQ�RGHU�0XQLWLRQ�JHVFKRV�
VHQ��:RKO�DEHU�JLEW�HV�VWULNWH�$QIRUGHUXQJHQ�ZLH�5XKH�XQG�'LV]LSOLQ�-�HV�LVW�
VFKOLH�OLFK�HLQ�6FKLH�VWDQG��ZR�YLHOH�SROL]HLOLFKH�XQG�EHK|UGOLFKH�$XIODJHQ�]X�
EHDFKWHQ�VLQG�XQG�DXFK�EHDFKWHW�ZHUGHQ� 

:HWWEHZHUEH�RKQH�*HZDOW�-�6FKLH�HQ�DXI�=LHOVFKHLEHQ�XQG�QLFKW�DXI�0HQVFKHQ�
RGHU�OHEHQGH�2EMHNWH�-�GDV�WUHQQW�6FK�W]HQ�YRQ�*HZDOWVSLHOHQ�LP�3&�RGHU�
GLYHUVH�6HQGXQJHQ�LP�79��� 
:LU�PDFKHQ�.LQGHU�VWDUN��QLFKW�NUDQN� 



0RQWDJ������-XQL����� 
������8KU� (LQWUHIIHQ�GHU�HLQ]HOQHQ�%DWDLOORQH�PLW�)DKQHQ�DXI�GHP�)HVWSODW]� 

������8KU�%HJLQQ�GHV�3DJHQYRJHOVFKLH�HQV�DXI�GHU�/DVHUDQODJH� 

������8KU %XQWHU�)DPLOLHQQDFKPLWWDJ�LP�)HVW]HOW� 

 
������8KU 6FKLH�EHJLQQ�XQG�(KUXQJ�GHV�GHU�3DJHQN|QLJV��3DJHQN|QLJLQ� 

������8KU�3DJHQUXQGJDQJ��EHU�GLH�.LUPHV 

������8KU 0XVLNDOLVFKH�8QWHUKDOWXQJ��Ä6RXQG�&RQYR\³� 

������8KU 6HNWHPSIDQJ�DOOHU�.|QLJVSDDUH�LQ�GHU�Ä*ROGHQHQ�0|VFK³�)RWRWHU�
PLQ� 

������8KU 9RUVWHOOXQJ� 
������������������GHU�.|QLJVSDDUH�GHV�)ULHGULFKVWlGWHU�XQG�6FK�W]HQEDWDLOORQV� 

$QVFKOLH�HQG�9RUVWHOOXQJ�GHU�.|QLJVSDDUH�GHV�-lJHU�XQG�*UHQDGLHUEDWDLOORQV� 

������8KU�(KUXQJHQ�LP�)HVW]HOW 

������8KU $XV]XJ�GHU�)DKQHQ 

$QVFKOLH�HQG��6KRZSURJUDPP�PLW�'H�%DMDDVFK 

$XFK�GDV�LVW�7UDGLWLRQ�� 
 
%LONHU�6HQLRUHQ�ZHUGHQ�EHL�.DIIHH�
XQG�.XFKHQ�]XP�)DPLOLHQ�-�1DFKPLW�
WDJ�HLQJHODGHQ�� 



$OV�HLQ]LJH�E�UJHUOLFKH�9HUHLQLJXQJ��EHUVWDQGHQ�GLH�6FK�W]HQ�LQ���
XQJHEURFKHQHU�7UDGLWLRQ�YRP�0LWWHODOWHU�ELV�KHXWH�GHQ�:HFKVHO�GHU�

=HLWHQ���9RQ�$QIDQJ�DQ�KDEHQ�VLH��ZLH�ZLU�HV�KHXWH�QHQQHQ��GHPRNUDWLVFKH�
3ULQ]LSLHQ�YHUWUHWHQ�� 
 

2KQH�6WDQGHVG�QNHO��VLFK�]X�HLQHP�IUHLHQ�:HWWEHZHUE�YHUHLQHQG��OLH�HQ�VLH�I�U�
MHGHQ�6FK�W]HQ�GLH�0|JOLFKNHLW�RIIHQ��GLH�.|QLJVZ�UGH�]X�HUULQJHQ�XQG�IROJWHQ�
LKUHQ�VR]LDOHQ�6WDWXWHQ� 

6FK�W]HQYHUHLQ��� 

���������)RWR��ORFDO-SLFWXUHV�GH� 



(LQ�+HU]�I�U«�� 

(LQ�=LHO�GHU�6FK�W]HQYHUHLQH��QlPOLFK�GLH�8QWHUVW�W]XQJ�XQG�+LOIH�%HG�UIWLJHU��
ZLUG�LQ�%LON�EHVRQGHUV�LQWHQVLY�JHOHEW��'LH�6FKHUH�]ZLVFKHQ�$UP�	�5HLFK�NODIIW�
LQ�GHQ�OHW]WHQ�-DKUHQ�LPPHU�ZHLWHU�DXVHLQDQGHU��'LH�=DKO�GHU�+LOIVEHG�UIWLJHQ�
VWHLJW�VWlQGLJ�� 

,Q�YLHOHQ�9HUDQVWDOWXQJHQ�VLQG�GLH�%LONHU�6FK�W]HQ�I�U�GLH�-XJHQG��DEHU�DXFK�I�U�
lOWHUH�0HQVFKHQ�GD��'LH�(LQODGXQJ�]X�.DIIHH�XQG�.XFKHQ��DP�6FK�W]HQIHVW�
0RQWDJ�LP�)HVW]HOW�I�U�6HQLRUHQ��LVW�VHLW�YLHOHQ�-DKUHQ�EHNDQQW�� 

'DV�6RPPHUIHVW�LP�+XEHUWXVVWLIW��VHLW�IDVW����-DKUHQ�MlKUOLFK�DXVJHULFKWHW�YRQ�GHU�
)ULHGULFKVWlGWHU�5HVHUYH��EULQJW�GHQ�DOWHQ�0HQVFKHQ�HWZDV�)URKVLQQ�XQG�/HEHQV�
IUHXGH��%HL�.DIIHH��.XFKHQ�XQG�3URJUDPP�YHUEULQJHQ�GLH�6HQLRUHQ�HLQHQ�EXQWHQ�
1DFKPLWWDJ� 

'LH�*HVHOOVFKDIW���WH�6FK�W]HQ�ZLUG�lKQOLFKHV�HUVWPDOLJ�LP�0DL������LP�$OWHQ�
VWLIW�GHV�(9.�DP�6�GULQJ�VWDUWHQ��0LW�HLQHP�NOHLQHQ�6FK�W]HQIHVW�DP�1DFKPLWWDJ�
ZLOO�PDQ�GHQ�6HQLRUHQ��HEHQIDOOV�PLW�%HZLUWXQJ�XQG�)URKVLQQ��HLQ�/lFKHOQ�DXI�
GLH�/LSSHQ�]DXEHUQ�� 

%HG�UIWLJHQ�0HQVFKHQ��GLH�WHLOZHLVH�QRFK�LQ�GHU�0LWWH�GHV�/HEHQV�VWHKHQ��HLQLJH�
VFK|QH�6WXQGHQ�]X�EHUHLWHQ��LVW�GDV�=LHO�GHU�MlKUOLFKHQ�$GYHQWVIHLHU�GHV�%LONHU�
5HJLPHQWV� 

*HPHLQVDP�PLW�GHP�9HUHLQVNDPHUDGHQ�$QGUHDV�5LPNXV��0G%��XQG�GHU�8QWHU�
VW�W]XQJ�'�VVHOGRUIHU�)LUPHQ�DOV�6SRQVRUHQ��LVW�HV�P|JOLFK�JHZRUGHQ�����6HQLR�
UHQ�]XU�$GYHQWVIHLHU�LQ�GHU�Ä*ROGHQHQ�0|VFK³�HLQ]XODGHQ�������ZLUG�GLHVHU�
$GYHQWVNDIIHH�]XP�YLHUWHQ�0DO�VWDWWILQGHQ���� 



7LWXODUIHVW������ 

'LUHNW�GLH�HUVWH�JUR�H�9HUDQVWDOWXQJ�GHU�%LONHU�6FK�W]HQ�EUDFKWH�HLQH�JUR�H�9HU�
lQGHUXQJ�� 
 
1DFK�YLHOHQ�-DKUHQ�ZXUGH�GDV�7LWXODUIHVW�LQ�$QZHVHQKHLW�YLHOHU�(KUHQJlVWH�DXV�
.LUFKH��3ROLWLN��:LUWVFKDIW�XQG�%UDXFKWXP���ZLHGHU�LP�6FK�W]HQ]HOW�JHIHLHUW���
1DWXUJHPl��VWDQGHQ�DXFK�(KUXQJHQ�DXI�GHU�$JHQGD�� 
 
-RDFKLP�3|WWNH�����*UHQDGLHU��XQG�3HWHU�.XEOLN��7HOO��ZXUGHQ�
YRQ�8OULFK�0�OOHU�I�U�LKUH�HUUXQJHQHQ�0HLVWHUWLWHO�EHL�GHU�'HXW�
VFKHQ�0HLVWHUVFKDIW������JHHKUW�  

'DUNR�0LOLF����*UHQDGLHU��XQG�,QJR�.HOOQHU�����*DUGH�6FK�W]HQ��
HUKLHOWHQ�GLH�JROGHQH�9HUGLHQVWQDGHO�GHV�56%� 0LW�GHU�ÄJUR�HQ�
JROGHQHQ�9HUGLHQVWQDGHO�GHV�56%³�ZXUGH�%RGR�%URL[��*HUPDQLD��JHHKUW�  

%HL�GLHVHP�7LWXODUIHVW�NDPHQ�DXFK�6RQGHUDXV]HLFKQXQJHQ�GHV�56%�]XP�WUDJHQ�� 
'LH�Ä0HGDLOOH�I�U�)|UGHUXQJ�XQG�9HUGLHQVWH�LQ�
*ROG³�HUKLHOWHQ�:ROIJDQJ�+LQ]HQ��6FKLOO��XQG�(GX�
DUG�/�WWPDQQ��+HLPDWIUHXQGH��  

*DQ]�XQYRUEHUHLWHW�WUDI�HV�DQ�GLHVHU�6WHOOH�GHQ�]ZHL�
WHQ�&KHI�0LFKDHO�6FKZDU]��GHU�I�U�VHLQH�9HUGLHQVWH�
PLW�GHP�ÄVLOEHUQHQ�(KUHQNUHX]�GHV�'6%³�DXVJH�
]HLFKQHW�ZXUGH�  

%HL�GHU�6SHQGHQVDPPOXQJ�GHV�.|QLJV�I�U�.LQGHUWDJHVWlWWHQ�LQ�%LON�NDPHQ�
�������¼�]XVDPPHQ��GHU�9HUHLQ�UXQGHW�DXI�������-�¼�DXI�� 

 

7LWXODUIHVW 
LVW�GDV�3DWURQDWVIHVW�GHV�
6FKXW]SDWURQV�6W��6HEDV�
WLDQ���1DPHQVWDJ��'LH�
VHU�7DJ��ZLUG�MlKUOLFK�
LP�-DQXDU�EHJDQJHQ� 



������8KU��)RUWVHW]XQJ�GHV�6FKLH�HQV� 

������8KU� �FD���.|QLJVVFKXVV�XQG�IHLHUOLFKH�(LQKROXQJ�GHV�QHXHQ�5HJLPHQWVN|QLJV� 

������8KU��0XVLNDOLVFKH�8QWHUKDOWXQJ�PLW�%ODVPXVLN 

������8KU�6HNWHPSIDQJ�DOOHU�HKHP��5HJLPHQWVN|QLJH�LQ�GHU�*ROGHQHQ�0|VFK 

������8KU�(LQ]XJ�GHU�HKHPDOLJHQ�5HJLPHQWV-.|QLJVSDDUH�LQV�)HVW]HOW 

������8KU�(KUXQJHQ�LP�)HVW]HOW�-�)HLHUOLFKH�(LQKROXQJ�GHU�QHXHQ�5HJLPHQWVN|QLJLQ� 

������8KU� 3URNODPDWLRQ�GHV�QHXHQ�5HJLPHQWVN|QLJVSDDUHV� 

������8KU $XV]XJ�]XP�Ä*UR�HQ�=DSIHQVWUHLFK³ 

'LHQVWDJ������-XQL����� 



,QWHUHVVH�DP�%LONHU�6FK�W]HQYHUHLQ�"� 
0|FKWHQ�6LH�PHKU�,QIRUPDWLRQHQ" 
'DQQ�QHKPHQ�6LH�.RQWDNW�PLW�XQV�DXI� 
 
ZZZ�VFKXHW]HQ-ELON�GH 

)|UGHUPLWJOLHGVFKDIW 

'HU�VHLW������EHVWHKHQGH� 
�6W��6HEDVWLDQXV�6FK�W]HQYHUHLQ�'�VVHOGRUI-%LON�H�9�³� 
YHUIROJW�DXVVFKOLH�OLFK�XQG�XQPLWWHOEDU�JHPHLQ�
Q�W]LJH�=ZHFNH�� 
 
(U�LVW�VHOEVWORV�WlWLJ�XQG�YHUIROJW�QLFKW�LQ�HUVWHU�
/LQLH�HLJHQZLUWVFKDIWOLFKH�=ZHFNH���,VW�SDUWHLSROL�
WLVFK�XQG�NRQIHVVLRQHOO�QHXWUDO� 
 

)DOOV�ZLU�,KU�,QWHUHVVH�DP�%UDXFKWXP�RGHU�6FKLH�VSRUW�JHZHFNW�
KDEHQ��RGHU�6LH�XQVHUH�HKUHQDPWOLFKH�$UEHLW�XQWHUVW�W]HQ�P|FKWHQ��
N|QQHQ�6LH�)|UGHUPLWJOLHG�ZHUGHQ� 

'LHVH�)|UGHUPLWJOLHGVFKDIW�EHLQKDOWHW�I�U�GHQ�-DKUHVEHLWUDJ�YRQ�
����-�(XUR�� 

· 'HQ�(UKDOW�GHU�6FK�W]HQ]HLWXQJ��GRUWLJH�%HQHQQXQJ� 

· (KUHQNDUWHQ�I�U�6FK�W]HQIHVW 

· 7HLOQDKPH�EHL�7LWXODUIHVW 

· (LQODGXQJ�]XP�MlKUOLFKHQ�.U|QXQJVEDOO 

· EHL�8QWHUQHKPHQ��/RJR�DXI�+RPHSDJH��1HQQXQJ�DOV�
6SRQVRU�� 

'HU�%HLWUDJ�ZLUG�YHUZHQGHW�I�U�GLH�VR]LDOHQ�%HUHLFKH��1DFKZXFKV��
-XJHQG��6HQLRUHQ�� 



+HUDXVJHEHU� 
6DQNW�6HEDVWLDQXV�6FK�W]HQYHUHLQ�'�VVHOGRUI�%LON�H�9������ 
0LWJOLHG�LP�5KHLQLVFKHQ�XQG�'HXWVFKHQ�6FK�W]HQEXQG 

3RVWDQVFKULIW��7�:LDWURZVNL�-���6FKULIWI�KUHU�-�1HXVVHU�6WU�����-�������'�VVHOGRUI 
YHUDQWZRUWOLFK�I�U�7H[W�	�/D\RXW��5HQH�.URPEKRO]��-�3UHVVHVSUHFKHU 

,QIRV��IDFHERRN��%LONHU�6FK�W]HQ�-�,QWHUQHW�ZZZ�VFKXHW]HQ-ELON�GH 

 


