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:LU�RSWLPLHUHQ�*HVFK¦IWVSUR]HVVH� 
$QDO\VLHUHQ�_�2SWLPLHUHQ�_ 5HDOLVLHUHQ 

3UR]HVV-$QDO\VH 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

6LH� P¸FKWHQ� ΖKU� 3URMHNW� SURIHVVLRQHOO� XQG� ZLUWVFKDIWOLFK� XPVHW]HQ"� 
6LH�EHQ¸WLJHQ�JULɝJH�)DNWHQ��QDFKYROO]LHKEDUH�3ULRULW¦WHQ�XQG�HLQH�QDFKKDOWLJH�%DVLV�
I¾U�0DQDJHPHQW-(QWVFKHLGXQJHQ" 

6FKDHQ� 6LH� VLFK� PLW� GHU� 3UR]HVV-$QDO\VH� HLQH� VROLGH� *UXQGODJH� I¾U� 3URMHNW-
(QWVFKHLGXQJHQ�� 'HWDLOOLHUWH� $XVZHUWXQJHQ� JHEHQ� $XIVFKO¾VVH� ¾EHU� GLH� 5HOHYDQ]��
:LUWVFKDIWOLFKNHLW� XQG� ODQJIULVWLJH� (HNWH� YRQ� 9RUKDEHQ� LP� 8PIHOG� '06�� %HOHJ�
'DWHQYHUDUEHLWXQJ�XQG�$UFKLYLHUXQJ� 

ΖQWHUYLHZV�PLW�.H\-8VHUQ�DXV�HLQ]HOQHQ�$EWHLOXQJHQ 
%HULFKWHQ�6LH�XQV�¾EHU�ΖKUH�W¦JOLFKH�$UEHLW��:DV�HUIROJW�ZLH�RIW"�:LH�ODQJH�EHQ¸WLJHQ�6LH�GD�
I¾U"�:LUG�GDV�JHGUXFNW�� NRSLHUW�RGHU�YHUVHQGHW"�$Q�ZHQ�JHEHQ�6LH�ZDV�ZHLWHU"�8QVHUH�JH�
VFKXOWHQ�0RGHUDWRUHQ�I¾KUHQ�GXUFK�GDV� MHZHLOV�HWZD��-VW¾QGLJH�*HVSU¦FK��'HU�7HLOQHKPHU�
VLHKW�]X�MHGHP�=HLWSXQNW��ZDV�HUIDVVW�ZXUGH�XQG�NDQQ�QRWIDOOV�VRIRUW�HLQJUHLIHQ� 

'LJLWDOLVLHUXQJV-3ODQ 
'HU�'LJLWDOLVLHUXQJV-3ODQ�IDVVW�GLH�(UJHEQLVVH�GHU�ΖQWHUYLHZV�VRZLH�GHU�8PIUDJH�]XVDPPHQ��
VWHOOW�LQ�3ULRULW¦WHQ�QDFKYROO]LHKEDUH�(PSIHKOXQJHQ�]XVDPPHQ�XQG�OHJW�GLH�MHZHLOLJHQ�(HNWH�
DXI�=HLWHUVSDUQLV�XQG�GLUHNWH�VRZLH�LQGLUHNWH�.RVWHQ�RHQ� 

8PIUDJH�XQWHU�GHQ�0LWDUEHLWHUQ�EH]¾JOLFK�'LJLWDOLVLHUXQJ��2SWLRQ� 
'LH�YROOVW¦QGLJ�DQRQ\PH�2QOLQH-8PIUDJH�OHJW�0HLQXQJHQ�]XU�'LJLWDOLVLHUXQJ�LQ�ΖKUHP�+DXVH�
RHQ�� *LEW� HV� 9RUEHKDOWH"� :HOFKH� $QIRUGHUXQJHQ� EHVWHKHQ� KLQVLFKWOLFK� (LQI¾KUXQJ� XQG�
6FKXOXQJ"�1XU���0LQXWHQ�MHGHQ�0LWDUEHLWHUV��GLH�I¾U�ΖKUH�(QWVFKHLGXQJ�UHOHYDQW�VHLQ�N¸QQHQ� 

'LH�3UR]HVV-$QDO\VH�OLHIHUW�LQQHUKDOE�N¾U]HVWHU�=HLW�HLQ�DNWXHOOHV�%LOG�GHU�$XVJDQJVVL�
WXDWLRQ�ΖKUHU�$UEHLWVSUR]HVVH���GHUHQ�$XIZ¦QGH�VRZLH�GHU�6WLPPXQJ�GHU�0LWDUEHLWHU�� 

1XU� ZHQLJH� 7DJH� QDFK� 'XUFKI¾KUXQJ� GHU� $QDO\VH� VWHKW� ΖKQHQ�PLW� GHP� 'LJLWDOLVLH�
UXQJV-3ODQ�HLQH�YDOLGH�XQG�EHODVWEDUH�(QWVFKHLGXQJVJUXQGODJH�]XU�9HUI¾JXQJ� 

'LH�3UR]HVV-$QDO\VH�EHVWHKW�DXV�GHQ�IROJHQGHQ�GUHL��$EVFKQLWWHQ� 

# %HUHLWVWHOOXQJ�YRQ�8QWHUODJHQ�XQG�ΖQIRUPDWLRQHQ 
5HFKW]HLWLJ�HWZD�]ZHL�:RFKHQ�YRU�GHP�HUVWHQ� ΖQWHUYLHZ-7HUPLQ�HUKDOWHQ�6LH�GLH�HUIRUGHUOL�
FKHQ� ΖQIRUPDWLRQHQ� I¾U�6LH�XQG� ΖKUH�0LWDUEHLWHU�� �'HU�=XJDQJ� I¾U�GLH�2QOLQH-8PIUDJH�ZLUG�
HWZD�GUHL�7DJH�YRU�GHP�HUVWHQ�ΖQWHUYLHZ�JHVFKDOWHW��'LH�3UR]HVV-$QDO\VH�NDQQ�UHPRWH�HUIRO�
JHQ��GLH�ΖQWHUYLHZV�]X�XQWHUVFKLHGOLFKHQ�7HUPLQHQ�XQG�LQ�EHOLHELJHU�5HLKHQIROJH�VWDWWȴQGHQ� 



 

 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

$XVZHUWXQJHQ 
'LH� 3UR]HVV-$QDO\VH� ELHWHW� HLQH� 9LHO]DKO� DQ� 'DWHQ� XQG� $XVZHUWXQJVP¸JOLFKNHLWHQ�
QDFK� YHUVFKLHGHQHQ� .ULWHULHQ�� 1HEHQ� GHQ� =DKOHQ� OLHIHUW� GLH� 3UR]HVV-$QDO\VH�
$EODXIGLDJUDPPH�I¾U�%HOHJȂ�XQG�'DWHQW\SHQ��'DV�'DWHQPDWHULDO�VWHOOW�GLH�*UXQGODJH���
GHU�:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJ�XQG�3ULRULVLHUXQJ�YRQ�0D¡QDKPHQ�GDU� 

$OOH�3UHLVH�]]JO��0Z6W��(V�JHOWHQ�GLH�$*%�GHU�8SORDG#���Ζ7�&RQVXOWLQJ�*PE+��+DPEXUJ��ΖUUW¾PHU���QGHUXQJHQ�YRUEHKDOWHQ��6WDQG�������� 

$XVZHUWXQJHQ�GHU�3UR]HVV-$QDO\VH 



 

 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

$EODXIGLDJUDPP 
'LH�PLWWHOV�GHU�ΖQWHUYLHZV�JHZRQQHQ�'DWHQ�HUP¸JOLFKHQ�HEHQIDOOV�GLH�'DUVWHOOXQJ�LQ�
)RUP� HLQHV� $EODXIGLDJUDPPV�� 6R� N¸QQHQ� 'XUFKO¦XIH� XQG� 6WUXNWXUHQ� LQ� 8QWHUQHK�
PHQVDEO¦XIHQ�¾EHUVLFKWOLFK�GDUJHVWHOOW�XQG�LQ�GLH��EHUOHJXQJHQ�]XU�2SWLPLHUXQJ�HLQ�

$OOH�3UHLVH�]]JO��0Z6W��(V�JHOWHQ�GLH�$*%�GHU�8SORDG#���Ζ7�&RQVXOWLQJ�*PE+��+DPEXUJ��ΖUUW¾PHU���QGHUXQJHQ�YRUEHKDOWHQ��6WDQG�������� 

$XVZHUWXQJHQ�GHU�3UR]HVV-$QDO\VH 

'DUVWHOOXQJHQ�ZXUGHQ�PLW�H[WHUQHQ�$QZHQGXQJHQ��([FHO�9LVLR-3OXJLQ��HUVWHOOW� 



 

 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

$XVZHUWXQJHQ 
'LH�0LWDUEHLWHU-(UKHEXQJ� OLHIHUW�0HLQXQJHQ� GHU�0LWDUEHLWHU� ]XP� 7KHPD�'LJLWDOLVLH�
UXQJ� LP�HLJHQHQ�+DXVH��'LH� DQRQ\PLVLHUWHQ�'DWHQ�ZHUGHQ� NRQVROLGLHUW� XQG� KDEHQ�
(LQȵXVV� DXI� 3ULRULVLHUXQJ� XQG� (LQVFK¦W]XQJ� YRQ� 6FKXOXQJVDXIZDQG� XQG� (LQDUEHL�
WXQJVGDXHU� 

'LH�)UDJHQ�EHWUHHQ�XQWHUVFKLHGOLFKH�7KHPHQ�GHU�'LJLWDOLVLHUXQJ��ZLH�DOOJHPHLQH�(LQ�
VWHOOXQJHQ�]XU�'LJLWDOLVLHUXQJ�DEHU�DXFK�VSH]LHOOH�%HUHLFKH�ZLH�+RPH-2ɝFH�RGHU�PR�
ELOH�$UEHLW�� 

$OOH�3UHLVH�]]JO�� 0Z6W��(V�JHOWHQ�GLH�
$*%�GHU�8S� ORDG#���Ζ7�&RQVXOW�

$XVZHUWXQJHQ�GHU�3UR]HVV-$QDO\VH 

'DUVWHOOXQJHQ�ZXUGHQ�PLW�H[WHUQHQ�$QZHQGXQJHQ�HUVWHOOW� 



'LH�=HLWDFKVH�DOV�HLQH�.RPSRQHQWH�GHV�LQGLYLGXHOOHQ�'LJLWDOLVLHUXQJV-3ODQV�� 

 

 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

'LJLWDOLVLHUXQJV-3ODQ 
'HU� 'LJLWDOLVLHUXQJV-3ODQ� IDVVW� GLH� (UJHEQLVVH� YRQ� 3UR]HVV-$QDO\VH� XQG�0LWDUEHLWHU-
8PIUDJH� ]XVDPPHQ��EHZHUWHW�GLH� MHZHLOLJHQ� /¸VXQJVDQV¦W]H�XQG�EULQJW� VLH� LQ� HLQH��
3ULRULW¦WHQOLVWH�� 

8QWHU�%HDFKWXQJ�GHU� MHZHLOLJHQ�DEJHVFK¦W]WHQ�=HLWU¦XPH�I¾U�GLH� � WHFKQLVFKH� ΖPSOH�
PHQWLHUXQJ�VRZLH�6FKXOXQJ�XQG�(LQDUEHLWXQJ�GHU�0LWDUEHLWHU�ZLUG�HLQH�=HLWOHLVWH�]XU�
HPSIRKOHQHQ�ΖPSOHPHQWLHUXQJ��LP�5HJHOIDOO�LQ�PHKUHUHQ�7HLOVFKULWWHQ��HUVWHOOW� 

'LH�:LUWVFKDIWOLFKNHLW�GHU�/¸VXQJ�XQG� LKUHU�7HLONRPSRQHQWHQ�VWHKW� LP�9RUGHUJUXQG��
EHJOHLWHW�YRQ�GHQ�(UNHQQWQLVVHQ�GHU�0LWDUEHLWHU-8PIUDJH�VRZLH�ZHLWHUHQ�5DKPHQEH�
GLQJXQJHQ��HWZD�GHP�$XIZDQG�GHU�WHFKQLVFKHQ�8PVHW]XQJ� 

$OOH�3UHLVH�]]JO��0Z6W��(V�JHOWHQ�GLH�$*%�GHU�8SORDG#���Ζ7�&RQVXOWLQJ�*PE+��+DPEXUJ��ΖUUW¾PHU���QGHUXQJHQ�YRUEHKDOWHQ��6WDQG�������� 

'HU�'LJLWDOLVLHUXQJV-3ODQ 



'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

%HUHLWVWHOOXQJ�YRQ�8QWHUODJHQ�XQG�ΖQIRUPDWLRQHQ�]XU�'XUFKI¾KUXQJ 
6LH�HUKDOWHQ�GLH�8QWHUODJHQ�]XU�SURIHVVLRQHOOHQ�'XUFKI¾KUXQJ�VRZLH�GLH�P¸JOLFKH�7HUPLQSOD�
QXQJ��'LH�)UDJHE¸JHQ�VLQG�LQQHUKDOE�ZHQLJHU�0LQXWHQ�YRP�(QGNXQGHQ�EHDQWZRUWHW� 

y�)UDJHERJHQ�Ȍ%DVLVDQJDEHQȊ��:HOFKH�6WDQGRUWH�XQG�$EWHLOXQJHQ�VLQG�]X�EHU¾FNVLFKWLJHQ" 
y�)UDJHERJHQ�Ȍ7HFKQLVFKHU�5DKPHQȊ��:HOFKH�ΖQIUDVWUXNWXU�EHWUHLEHQ�6LH" 
y�ΖQIRUPDWLRQ�XQG�+LOIHVWHOOXQJ�]XU�ΖQWHUYLHZ-3ODQXQJ 
y�ΖQIRUPDWLRQ�Ȍ)UDJHULFKWOLQLHQȊ�]XU�9RUEHUHLWXQJ�GHU�0LWDUEHLWHU 
y�/LQN�]XU�0LWDUEHLWHU-8PIUDJH��ZLUG�HUVW�VS¦WHU�IUHLJHVFKDOWHW� 

5¾FNVHQGXQJ�GHU�)UDJHE¸JHQ 
%LWWH�VHQGHQ�6LH�XQV�GLH�)UDJHE¸JHQ�]XU¾FN��GDPLW�ZLU�GLH�3UR]HVV-$QDO\VH�I¾U�ΖKU�8QWHUQHK�
PHQ�YRUEHUHLWHQ�N¸QQHQ� 

9HUVHQGHQ�6LH�GHQ�/LQN�]XU�0LWDUEHLWHU-HUKHEXQJ�DQ�DOOH�0LWDUEHLWHU�GHU�$EWHLOXQJHQ��GLH�DQ�
GHQ�ΖQWHUYLHZV�WHLOQHKPHQ� 

'XUFKI¾KUXQJ�GHU�0LWDUEHLWHU-(UKHEXQJ 
$OOH�0LWDUEHLWHU�N¸QQHQ�GHQ�DQRQ\PHQ�2QOLQH-)UDJHERJHQ�LQ���0LQXWHQ�DXVI¾OOHQ� 

'XUFKI¾KUXQJ�GHU�ΖQWHUYLHZV 
2E� UHPRWH� RGHU� YRU� 2UW�� DOOH� ΖQIRUPDWLRQHQ� GHU� 7HLOQHKPHU� ZHUGHQ� EHVSURFKHQ� XQG�
VRUJI¦OWLJ�RQOLQH� LP�3UR]HVV-$QDO\VH�3RUWDO�HUIDVVW�� -HGHU�7HLOQHKPHU�VLHKW��ZDV�HUIDVVW�ZLUG�
XQG�NDQQ� LP�)HKOHUIDOO� XPJHKHQG�HLQVFKUHLWHQ�XQG�NRUULJLHUHQ� ODVVHQ�� -H�$EWHLOXQJ� I¾KUHQ�
ZLU�LP�5HJHOIDOO���ΖQWHUYLHZ��MH�ΖQWHUYLHZ�EHQ¸WLJHQ�ZLU�FD����6WXQGH� 

$EODXI�GHU�3UR]HVV-$QDO\VH 

# 

9HUWUDJ�¾EHU�GLH�'XUFKI¾KUXQJ�GHU�3UR]HVV-$QDO\VH 
6LH�EHDXIWUDJHQ�XQV�PLW�GHU�'XUFKI¾KUXQJ�GXUFK�$EVFKOXVV�GHV�3UR]HVV-$QDO\VH-9HUWUDJHV��
'HU�9HUWUDJ�VLFKHUW� ΖKQHQ�GLH�XPI¦QJOLFKH�/HLVWXQJ�]X�XQG�VWHOOW�VLFKHU��GDVV� ΖQIRUPDWLRQHQ�
QLFKW�PLVVEU¦XFKOLFK�YHUZHQGHW�ZHUGHQ� 
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$QDO\VH��2SWLPLHUXQJ�XQG�.RQ]LSLHUXQJ 
'LUHNW� LP�$QVFKOXVV�DQ�GDV� OHW]WH� ΖQWHUYLHZ�DQDO\VLHUHQ�ZLU�GLH�'DWHQ�GHU� ΖQWHUYLHZV�VRZLH�
GHU�0LWDUEHLWHU-8PIUDJH��:LU�HUVWHOOHQ�HLQ�.RQ]HSW�]XU�2SWLPLHUXQJ�ΖKUHU�3UR]HVVH�LQNOXVLYH�
3ULRULVLHUXQJ��.RVWHQ-1XW]HQEHWUDFKWXQJ�XQG�(UVSDUQLVEHUHFKQXQJ� 
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9RUVWHOOXQJ�GHV�'LJLWDOLVLHUXQJV-3ODQV 
ΖQ�XQVHUHP�$EVFKOXVVJHVSU¦FK�VWHOOHQ�ZLU�ΖKQHQ�GLH�(UJHEQLVVH�GHU�3UR]HVV-$QDO\VH�LQ�)RUP�
GHV�'LJLWDOLVLHUXQJV-3ODQV�YRU�XQG�EHVSUHFKHQ�GLH�Q¦FKVWHQ�6FKULWWH�DXI�ΖKUHP�:HJ�� 



 

 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

3UR]HVV-$QDO\VH 

8SORDG#���Ζ7�&RQVXOWLQJ�*PE+ 
+HLGHQNDPSVZHJ����-�������+DPEXUJ 
7HOHIRQ  �����������-����������-�� 
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$QDO\VLHUHQ�_�2SWLPLHUHQ�_ 5HDOLVLHUHQ 

^ƚ
ĂŶ

Ě�
Ϭϰ

ͬϮ
ϬϮ

Ϯ 


