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9HU¾QGHUXQJHQ�GHU�$QWZRUWHQ�DXI�GHU�*UXQGODJH�DOOHU�5HJHO¾QGHUXQJHQ�XQG�9HU¾QGHUXQJHQ�GHU
5HJHODXVOHJXQJHQ� 6WDQG�1RYHPEHU�����

'LH�9HU¾QGHUXQJHQ�VLQG�LQ�)HWWGUXFN��NXUVLY�XQG�XQWHUVWULFKHQ�JHNHQQ]HLFKQHW

65�=HLWXQJ�������
)UDJH��
1DFK�HLQHP�=ZHLNDPSI�LP�%HUHLFK�GHU�0LWWHOOLQLH�XQWHUEULFKW�GHU�6FKLHGVULFKWHU�GDV�6SLHO�QLFKW�
1DFKGHP�GHU�%DOO�ZHLWHU�JHVSLHOW�ZLUG��O¾XIW�HLQ�EHUHLWV�DXVJHZHFKVHOWHU�6SLHOHU�DXV�GHU�7HFKQL�
VFKHQ�=RQH�DXI�GDV�6SLHOIHOG�XQG�VWÐ¹W�GHQ�6SLHOHU�GHU�JHJQHULVFKHQ�0DQQVFKDIW��GHU�QDFK�VHLQHU
0HLQXQJ�HLQ�GHXWOLFKHV�)RXO�EHJLQJ��PLW�EHLGHQ�+¾QGHQ�KHIWLJ�]X�%RGHQ��:LH�PXVV�GHU�$VVLVWHQW�
GHU�GHQ�9RUJDQJ�HUNHQQW��UHDJLHUHQ�XQG�GHU�6FKLHGVULFKWHU�GDQQ�HQWVFKHLGHQ"

'HU�$VVLVWHQW�PXVV��GD�GHU�9RUJDQJ�JUDYLHUHQG�LVW��XQG�ZHLWHUH�9HUJHKHQ�YHUKLQGHUW�ZHUGHQ�PÖV�
VHQ��GDV�9HUJHKHQ�VRIRUW�PLW�GHU�)DKQH�DQ]HLJHQ��1DFK�GHU�6SLHOXQWHUEUHFKXQJ�XQG�,QIRUPDWLRQ
GHV�6FKLHGVULFKWHUV�LVW�GHU�DXVJHZHFKVHOWH�6SLHOHU�QDFK�=HLJHQ�GHU�5RWHQ�.DUWH�DXV�GHP�,QQHQUDXP
]X�YHUZHLVHQ��'D�JHJHQ�GLHVHQ�DXVJHZHFKVHOWHQ�6SLHOHU�HLQH�6SLHOVWUDIH�PÐJOLFK�LVW��PXVV�GDV
6SLHO�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHIDQG��IRUWJHVHW]W�ZHUGHQ�

)UDJH���
6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�]XU�6SLHOHQWVFKHLGXQJ��8QPLWWHOEDU�QDFK�GHU�/RVHQWVFKHLGXQJ�
ZHOFKHV�7HDP�GHQ�HUVWHQ�6FKXVV�DXVIÖKUHQ�PXVV��ELWWHW�GHU�6SLHOIÖKUHU�HLQHU�0DQQVFKDIW�GHQ
6FKLHGVULFKWHU��GHQ�7RUZDUW�ZHJHQ�HLQHU�9HUOHW]XQJ�DXVZHFKVHOQ�]X�GÖUIHQ��:LH�LVW�]X�HQWVFKHL�
GHQ��ZHQQ�GDV�$XVZHFKVHONRQWLQJHQW�GLHVHU�0DQQVFKDIW�QRFK�QLFKW�YROO�JHQXW]W�ZXUGH"

'HU�:HFKVHO�GHV�7RUZDUWV�ZHJHQ�HLQHU�9HUOHW]XQJ�LVW�QLFKW�QXU�Z¾KUHQG��VRQGHUQ�DXFK�YRU�%HJLQQ
GHU�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�PÐJOLFK��'D�GDV�$XVZHFKVHONRQWLQJHQW�QRFK�QLFKW�YROO�JHQXW]W
ZXUGH��PXVV�GHU�6FKLHGVULFKWHU�GHP�:HFKVHO�]XVWLPPHQ�

65�=HLWXQJ�������
)UDJH��
1DFKGHP�HLQ�6SLHOHU�ZHJHQ�HLQHU�9HUOHW]XQJ�GDV�6SLHOIHOG�YHUODVVHQ�KDWWH��PÐFKWH�HLQ�$XVZHFK�
VHOVSLHOHU�DXI�GDV�6SLHOIHOG�ODXIHQ�XQG�GLHVHQ�6SLHOHU�HUVHW]HQ��'D�GDV�6SLHO�QLFKW�XQWHUEURFKHQ�LVW�
YHUZHLJHUW�GHU�6FKLHGVULFKWHU�GHQ�(LQWULWW��$OV�GHU�%DOO�LQ�GLH�1¾KH�GLHVHV�6SLHOHUV�JHODQJW��O¾XIW�HU
RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�DXI�GDV�)HOG�XQG�VFKXEVW�HLQHQ�*HJQHU��1DFK�GHP�3ILII�EH�
VFKZHUW�VLFK�GHU�$XVZHFKVHOVSLHOHU�ODXWVWDUN�XQG�RSWLVFK�GHXWOLFK�VLFKWEDU�EHLP�6FKLHGVULFKWHU��(QW�
VFKHLGXQJHQ"

$XFK�ZHQQ�HLQH�0DQQVFKDIW�ZHJHQ�HLQHU�9HUOHW]XQJ�GDV�6SLHO�PLW�QXU�]HKQ�6SLHOHUQ�EHVWUHLWHW�
ZLUG�GHU�$XVZHFKVHOVSLHOHU��GHU�RKQH�=XVWLPPXQJ�GHV�)HOG�EHWULWW��QLFKW�]XP�6SLHOHU��'DV�6SLHO
NDQQ�GHVKDOE�QXU�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHIDQG��IRUWJHVHW]W�ZHUGHQ�
:HJHQ�GHV�XQHUODXEWHQ�(LQWULWWV�PXVV�GHU�6SLHOHU�YHUZDUQW�XQG�DQVFKOLH¹HQG�ZHJHQ�GHV
)RXOV�3URWHVWHV�PLW�*HOE�5RW�DXVJHVFKORVVHQ�ZHUGHQ�
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)UDJH���
(LQ�DXVJHZHFKVHOWHU�6SLHOHU�VSULQJW�QDFK�HLQHP�=ZHLNDPSI�YRU�GHU�6SLHOHUEDQN�DXI�XQG�O¾XIW�ZH�
JHQ�HLQHV�YRP�6FKLHGVULFKWHU�QLFKW�JHDKQGHWHQ�)RXOV�DQ�HLQHP�0LWVSLHOHU�DXI�GDV�)HOG��'HU�$VVL�
VWHQW�KHEW�GHVKDOE�GLH�)DKQH�XQG�GHU�6FKLHGVULFKWHU�XQWHUEULFKW�GHVKDOE�GDV�6SLHO��:LH�PXVV�HQW�
VFKLHGHQ�ZHUGHQ��ZHQQ�GLHVHU�6SLHOHU�EHUHLWV�YHUZDUQW�ZDU"

'D�GDV�6SLHO�ZHJHQ�GHV�EHUHLWV�DXVJHZHFKVHOWHQ�6SLHOHUV��GHU�DXI�GDV�)HOG�O¾XIW��XQWHUEURFKHQ
ZHUGHQ�PXVV��NDQQ�GLH�6SLHOIRUWVHW]XQJ�QXU�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO
EHIDQG��HUIROJHQ��'HU�DXVJHZHFKVHOWH�6SLHOHU�LVW�PLW�e*HOE�5RWp�DXV�GHP�,QQHQUDXP�]X�YHUZHLVHQ�
GD�HU�EHUHLWV�PLW�HLQHU�9HUZDUQXQJ�EHODVWHW�ZDU�

)UDJH���
8QPLWWHOEDU�YRU�(QGH�GHU�9HUO¾QJHUXQJ�VFKO¾JW�Z¾KUHQG�GHV�ODXIHQGHQ�6SLHOV�HLQ�9HUWHLGLJHU�HL�
QHP�$QJUHLIHU�GHQ�(OOHQERJHQ�KHIWLJ�LQV�*HVLFKW��'HU�6FKLHGVULFKWHU�HUNHQQW�GDV�9HUJHKHQ�QLFKW
XQG�GUHKW�VLFK�YRP�*HVFKHKHQ�ZHJ��8QPLWWHOEDU�GDQDFK�HUIROJW�GHVKDOE�GDV�)DKQHQ]HLFKHQ�GHV
$VVLVWHQWHQ��%HYRU�GLHV�YRP�6FKLHGVULFKWHU�HUNDQQW�ZLUG��SIHLIW�HU�GDV�6SLHO�DE��(QWVFKHLGXQJHQ�
ZHQQ�DQVFKOLH¹HQG�GLH�e6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNHp�HUIRUGHUOLFK�VLQG"

'LH�6SLHO]HLW�LVW�PLW�GHP�$ESILII�GHU�9HUO¾QJHUXQJ�EHHQGHW��GLH�HUIRUGHUOLFKHQ�e6FKÖVVH�YRQ�GHU
6WUDIVWR¹PDUNH�VLQG�QLFKW�PHKU�7HLO�GHV�6SLHOV��'HVKDOE�LVW�NHLQH�'LV]LSOLQDUVWUDIH�PHKU�PÐJOLFK�
'HU�9RUJDQJ�LVW�LP�6SLHOEHULFKW�DXI]XIÖKUHQ��GHU�6SLHOHU�NDQQ�DP�6FKLH¹HQ�WHLOQHKPHQ�

65�=HLWXQJ�������
)UDJH���
(LQ�6SLHOHU�KDW�PLW�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�GDV�6SLHOIHOG�YHUODVVHQ��2KQH�=XVWLPPXQJ�GHV
6FKLHGVULFKWHUV�O¾XIW�HU�ZLHGHU�DXI�GDV�6SLHOIHOG�XQG�VSLHOW�HLQHP�DXI�GDV�7RU�VHLQHU�0DQQVFKDIW
ODXIHQGHQ�$QJUHLIHU�GHQ�%DOO�YRP�)X¹��(U�YHUKLQGHUW�GDGXUFK�HLQH�NODUH�7RUFKDQFH��:LH�LVW�GXUFK
GHQ�6FKLHGVULFKWHU�]X�HQWVFKHLGHQ"�2UW�GHU�6SLHOIRUWVHW]XQJ"

'HU�XQHUODXEWH�6SLHOHLQWULWW�GHV�6SLHOHUV�LVW�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DP�2UW��ZR�GHU�%DOO�JH�
VSLHOW�ZXUGH��]X�EHVWUDIHQ��2EZRKO�GXUFK�GHQ�6SLHOHLQJULII�PLW�GHP�)X¹�HLQH�NODUH�7RUFKDQFH�YHU�
KLQGHUW�ZXUGH��LVW�GHU�6SLHOHU�QXU�ZHJHQ�GHV�XQHUODXEWHQ�6SLHOHLQWULWWV�]X�YHUZDUQHQ��GD�GDV�6SLH�
OHQ�GHV�%DOOHV�PLW�GHP�)X¹�NHLQ�9HUJHKHQ�LVW��GDV�QDFK�5HJHO����PLW�HLQHP�)HOGYHUZHLV�]X�DKQGHQ
LVW�

65�=HLWXQJ�������
)UDJH��
(LQ�7RU�ZLUG�HU]LHOW��9RU�GHP�$QVWR¹�VWHOOW�GHU�6FKLHGVULFKWHU�IHVW��GDVV�GLH�0DQQVFKDIW��GLH�GDV�7RU
HU]LHOW�KDW��]XP�=HLWSXQNW�GHU�7RUHU]LHOXQJ�DXV�]ZÐOI�6SLHOHUQ�EHVWDQG��:LH�PXVV�GHU�6FKLHGVULFK�
WHU�HQWVFKHLGHQ��ZHQQ�HU�QDFK�3UÖIXQJ�VHLQHU�6SLHOQRWL]NDUWH�VLFKHU�LVW��GDVV�GHU�7RUVFKÖW]H�DOV
]ZÐOIWHU�6SLHOHU�DP�6SLHO�WHLOJHQRPPHQ�KDW"

'D�GHU�6FKLHGVULFKWHU�VLFKHU�LVW��GDVV�GHU�7RUVFKÖW]H�QLFKW�]X�GHQ�DXI�GHP�6SLHOEHULFKW�DXIJHIÖKUWHQ
HUVWHQ�HOI�6SLHOHUQ�JHKÐUW��QLPPW�GLHVHU�6SLHOHU�XQEHUHFKWLJW�DP�6SLHO�WHLO��'HVKDOE�NDQQ�GDV�7RU
QLFKW�DQHUNDQQW�ZHUGHQ��'DV�6SLHO�LVW�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DXV�GHP�7RUUDXP�KHUDXV�IRUW]X�
VHW]HQ��'HU�6SLHOHU�LVW�]X�YHUZDUQHQ��'LH�0DQQVFKDIW�PXVV�DXI�HOI�6SLHOHU�UHGX]LHUW�ZHUGHQ�
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)UDJH��
.XU]�YRU�GHU�6WUDIUDXPOLQLH�K¾OW�HLQ�$EZHKUVSLHOHU�GHQ�%DOO�DEVLFKWOLFK�PLW�GHU�+DQG�DXI��'DGXUFK
YHUKLQGHUW�HU��GDVV�GHU�%DOO�]X�HLQHP�$QJUHLIHU�JHODQJW��GHU�QDFK�GHU�%DOODQQDKPH�K¾WWH�IUHL�DXI
GDV�7RU�ODXIHQ�NÐQQHQ��8QPLWWHOEDU�GDYRU�]HLJW�GHU�$VVLVWHQW�HLQH�VWUDIEDUH�$EVHLWVVWHOOXQJ�GLHVHV
$QJUHLIHUV�DQ��:LH�PXVV�HQWVFKLHGHQ�ZHUGHQ"

%HL�9HUJHKHQ�YRQ�6SLHOHUQ�EHLGHU�0DQQVFKDIWHQ�LVW�GDV�HUVWH�9HUJHKHQ�]X�EHVWUDIHQ��'D�VLFK�GHU
$QJUHLIHU�YRU�GHP�+DQGVSLHO�VWUDIEDU�LP�e$EVHLWVp�EHIDQG��LVW��ZHQQ�VLFK�GHU�6FKLHGVULFKWHU�GHU
0HLQXQJ�GHV�$VVLVWHQWHQ�DQVFKOLH¹W��GLHV�GDV�HUVWH�9HUJHKHQ�XQG�GHVKDOE�PLW�HLQHP�LQGLUHNWHQ
)UHLVWR¹�]X�EHVWUDIHQ��(LQH�7RUFKDQFH�NRQQWH�VRPLW�GXUFK�GDV�+DQGVSLHO�QLFKW�YHUKLQGHUW�ZHUGHQ�
(LQH�SHUVÐQOLFKH�6WUDIH�LVW�DXV�GLHVHP�*UXQG�JHJHQ�GHQ�9HUWHLGLJHU�QLFKW�DXV]XVSUHFKHQ��$N]HS�
WLHUW�GHU�6FKLHGVULFKWHU�GLH�$EVHLWVDQ]HLJH�QLFKW��PXVV�DXI�GLUHNWHQ�)UHLVWR¹�XQG�)HOGYHUZHLV�IÖU�GHQ
9HUWHLGLJHU�HQWVFKLHGHQ�ZHUGHQ�

)UDJH���
(LQ�$XVZHFKVHOVSLHOHU�EHUHLWHW�VLFK�XQPLWWHOEDU�QHEHQ�GHP�HLJHQHQ�7RU�DXI�GLH�(LQZHFKVHOXQJ�YRU�
$OV�GHU�%DOO�DXI�GDV�YRP�7RUZDUW�YHUODVVHQH�7RU�IOLHJW��O¾XIW�HU�DXI�GDV�6SLHOIHOG�XQG�YHUVXFKW�PLW
GHU�+DQG�GHQ�%DOO�YRU�¶EHUVFKUHLWHQ�GHU�7RUOLQLH�DXI]XKDOWHQ��'DEHL�ZLUG�GHU�%DOO�QXU�EHUÖKUW�
IOLHJW�DEHU�LQV�7RU��:LH�LVW�]X�HQWVFKHLGHQ"

'HU�$XIHQWKDOW�YRQ�$XVZHFKVHOVSLHOHUQ�XQPLWWHOEDU�QHEHQ�GHP�7RU�VROOWH�YRP�6FKLHGVULFKWHU�QLFKW
JHGXOGHW�ZHUGHQ��1DFK�GHP�XQHUODXEWHQ�(LQGULQJHQ�ZXUGH�GHU�%DOO�YRU�¶EHUVFKUHLWHQ�GHU�7RUOLQLH
PLW�GHU�+DQG�EHUÖKUW��'HVKDOE�NDQQ�GDV�7RU�QLFKW�DQHUNDQQW�ZHUGHQ��'DV�6SLHO�LVW�PLW�HLQHP�LQGL�
UHNWHQ�)UHLVWR¹�DQ�GHU�7RUUDXPOLQLH�IRUW]XVHW]HQ��=XYRU�PXVV�GHU�$XVZHFKVHOVSLHOHU�PLW�GHU�5RWHQ
.DUWH�DXVJHVFKORVVHQ�ZHUGHQ�

65�=HLWXQJ�������
)UDJH��
6WUDIVWR¹�$XVIÖKUXQJ��0LW�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�ZLUG�QHEHQ�GHP�7RU��DX¹HUKDOE�GHV
6SLHOIHOGHV��HLQ�6SLHOHU�GHU�YHUWHLGLJHQGHQ�0DQQVFKDIW�EHKDQGHOW��1DFK�GHU�NRUUHNWHQ�$XVIÖKUXQJ
ZLUG�GHU�%DOO�YRP�7RUZDUW�DEJHZHKUW�XQG�SUDOOW�]XU�6HLWH�DE��1XQ�O¾XIW�GHU�9HUWHLGLJHU��GHU�DX¹HU�
KDOE�JHSIOHJW�ZXUGH��RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�DXI�GDV�6SLHOIHOG�XQG�VFKLH¹W�GHQ�%DOO
LQV�0LWWHOIHOG��'DGXUFK�YHUKLQGHUW�HU��GDVV�HLQ�$QJUHLIHU�GHQ�%DOO�DXI�GDV�7RU�VFKLH¹HQ�NDQQ��:LH
PXVV�HQWVFKLHGHQ�ZHUGHQ"

'HU�9HUWHLGLJHU�EHILQGHW�VLFK�YRU�GHU�6WUDIVWR¹�$XVIÖKUXQJ�PLW�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�DX�
¹HUKDOE�GHV�6SLHOIHOGHV��'XUFK�VHLQHQ�XQHUODXEWHQ�6SLHOHLQWULWW�XQG�GDV�:HJWUHWHQ�GHV�%DOOHV�QDFK
GHU�6WUDIVWR¹�$XVIÖKUXQJ�YHUKLQGHUW�HU��GDVV�GHU�$QJUHLIHU�DXI�GDV�7RU�VFKLH¹HQ�NDQQ��'D�GLHV�NHL�
QH�7RUYHUKLQGHUXQJ�QDFK�5HJHO����LVW��NDQQ�GHU�6SLHOHU�QXU�IÖU�GHQ�XQHUODXEWHQ�6SLHOHLQWULWW�YHU�
ZDUQW�ZHUGHQ��'D�VLFK�GHU�6SLHOHU�YRU�GHU�$XVIÖKUXQJ�UHJHOJHUHFKW�DX¹HUKDOE�GHV�6SLHOIHOGHV�EH�
IDQG��LVW�GDV�6SLHO�QLFKW�PLW�HLQHU�:LHGHUKROXQJ�GHV�6WUDIVWR¹HV��VRQGHUQ�PLW�HLQHP�LQGLUHNWHQ�)UHL�
VWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ�EHIDQG��IRUW]XVHW]HQ�

)UDJH���
'HU�%DOO�ZLUG�YRQ�HLQHP�$EZHKUVSLHOHU�DEVLFKWOLFK�XQG�NRQWUROOLHUW�]XP�7RUZDUW�JHVSLHOW�XQG�YRQ
GLHVHP�PLW�GHQ�+¾QGHQ�DXIJHQRPPHQ��1DFK�GHU�:DKUQHKPXQJ�GHV�6FKLHGVULFKWHUV�HUIROJWH�GDV
=XVSLHO�PLW�GHP�)X¹��'HVKDOE�HQWVFKHLGHW�HU�DXI�LQGLUHNWHQ�)UHLVWR¹��1DFK�3URWHVWHQ�GHU�$EZHKU�
VSLHOHU�EHIUDJW�HU�GHQ�JÖQVWLJ�SRVWLHUWHQ�$VVLVWHQWHQ��'LHVHU�WHLOW�LKP�PLW��GDVV�GHU�%DOO�PLW�GHP
2EHUVFKHQNHO�JHVSLHOW�ZXUGH��:LH�PXVV�QXQ�HQWVFKLHGHQ�ZHUGHQ"
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2IIHQVLFKWOLFK�KDW�GHU�6FKLHGVULFKWHU�GHQ�9RUJDQJ�IDOVFK�ZDKUJHQRPPHQ�XQG�EHXUWHLOW��(U�VROOWH
VLFK�GHU�(LQVFK¾W]XQJ�GHV�$VVLVWHQWHQ�s�GD�GLHVHU�JÖQVWLJ�SRVWLHUW�ZDU�s�DQVFKOLH¹HQ�XQG�VHLQH
(QWVFKHLGXQJ�¾QGHUQ��'D�HLQ�,UUWXP�GHV�6FKLHGVULFKWHUV�YRUOLHJW��PXVV�GDV�6SLHO�PLW�HLQHP�6FKLHGV�
ULFKWHU�%DOO�GRUW��ZR�VLFK�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ�EHIDQG��IRUWJHVHW]W�ZHUGHQ�

65�=HLWXQJ���s�����
)UDJH���
(LQ�$XVZHFKVHOVSLHOHU�ZDUWHW�DQ�GHU�6HLWHQOLQLH�DXI�VHLQH�(LQZHFKVHOXQJ��$OV�VLFK�GDV�6SLHOJHVFKH�
KHQ�LQ�VHLQHQ�%HUHLFK�YHUODJHUW��O¾XIW�HU�RKQH�$QPHOGXQJ�DXI�GDV�6SLHOIHOG��%HYRU�GHU�6FKLHGVULFK�
WHU�GDV�6SLHO�GHVKDOE�XQWHUEUHFKHQ�NDQQ��ZLUG�GHU�$XVZHFKVHOVSLHOHU�YRQ�HLQHP�6SLHOHU�GHU�JHJQH�
ULVFKHQ�0DQQVFKDIW�PLW�GHQ�+¾QGHQ�JHJHQ�GLH�%UXVW�JHVFKXEVW��(UVW�MHW]W�HUIROJW�GLH�6SLHOXQWHUEUH�
FKXQJ��:HOFKH�(QWVFKHLGXQJHQ�VLQG�HUIRUGHUOLFK"

'HU�$XVZHFKVHOVSLHOHU�EHWULWW�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�GDV�6SLHOIHOG��'LHVHV�HUVWH�9HU�
JHKHQ��GD�YRP�6FKLHGVULFKWHU�HUNDQQW��ZLUG�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHL
GHU�8QWHUEUHFKXQJ�EHIDQG��XQG�9HUZDUQXQJ�GHV�$XVZHFKVHOVSLHOHUV�JHDKQGHW��'DV�IROJHQGH
6FKXEVHQ�PLW�GHQ�+¾QGHQ�GXUFK�HLQHQ�6SLHOHU�GHU�JHJQHULVFKHQ�0DQQVFKDIW�LVW�PLW�e*HOEp�]X�EH�
VWUDIHQ�

)UDJH���
'XUFK�HLQ�XQDXVOHJEDUHV��DEVLFKWOLFKHV�+DQGVSLHO�YHUKLQGHUW�HLQ�$EZHKUVSLHOHU�NXU]�YRU�GHU�7RUOL�
QLH�HLQHQ�7RUHUIROJ��'HU�%DOO�SUDOOW�YRQ�GHU�+DQG�GHV�$EZHKUVSLHOHUV�]X�HLQHP�$QJUHLIHU��GHU�LP
)DOOHQ�YHUVXFKW��GHQ�%DOO�DXI�GDV�7RU�]X�VFKLH¹HQ��'LHV�JHOLQJW�MHGRFK�QLFKW��GD�GHU�%DOO�QLFKW�PHKU
NRQWUROOLHUW�JHVSLHOW�ZHUGHQ�NDQQ�XQG�GHVKDOE�VHLWOLFK�YRP�7RU�ZHJUROOW��:LH�LVW�]X�HQWVFKHLGHQ"

=XQ¾FKVW�KDW�GHU�6FKLHGVULFKWHU�ULFKWLJ�YHUVXFKW��GLH�9RUWHLOEHVWLPPXQJ�DQ]XZHQGHQ��'D�GHU�HUKRII�
WH�9RUWHLO�GXUFK�GDV�)DOOHQ�GHV�$QJUHLIHUV�QLFKW�JHQXW]W�ZHUGHQ�NRQQWH��PXVV�GHU�YHU]ÐJHUWH�3ILII
SUDNWL]LHUW�ZHUGHQ��'LH�(QWVFKHLGXQJHQ�PÖVVHQ�GHVKDOE�6WUDIVWR¹�XQG�)HOGYHUZHLV�IÖU�GHQ�9HUWHLGL�
JHU�ODXWHQ�

)UDJH���
:¾KUHQG�GHU�'XUFKIÖKUXQJ�GHU�e6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNHp�NDQQ�GHU�7RUZDUW�HLQHQ�6WUDIVWR¹
KDOWHQ��'D�HU�VLFK�GHXWOLFK�]X�IUÖK�YRQ�GHU�7RUOLQLH�QDFK�YRUQH�EHZHJW�KDW��PXVV�GHU�6WUDIVWR¹�ZLH�
GHUKROW�ZHUGHQ��9RU�GHU�$XVIÖKUXQJ�JHKW�GHU�6FKÖW]H��GHU�GLH�:LHGHUKROXQJ�DXVIÖKUHQ�PXVV��]XP
6FKLHGVULFKWHU��ZLOO�ZHJHQ�HLQHU�9HUOHW]XQJ�DXVVFKHLGHQ�XQG�YRP�)HOG�JHKHQ��:LH�PXVV�VLFK�GHU
6FKLHGVULFKWHU�YHUKDOWHQ�XQG�ZRUDXI�LVW�]X�DFKWHQ"

'HU�6FKLHGVULFKWHU�PXVV��GD�GHU�6SLHOHU�DQJLEW��YHUOHW]W�]X�VHLQ��VHLQ�$XVVFKHLGHQ�DN]HSWLHUHQ��(LQ
DQGHUHU�6SLHOHU��GHU�ELVKHU�QRFK�QLFKW�JHVFKRVVHQ�KDW��PXVV�GLH�$XVIÖKUXQJ�ÖEHUQHKPHQ��(LQH
5HGX]LHUXQJ�GHU�JHJQHULVFKHQ�0DQQVFKDIW�GDUI�QLFKW�PHKU�HUIROJHQ�
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65�=HLWXQJ���s�����
)UDJH��
(LQ�6SLHOHU�YHUOLHUW�QDFK�HLQHP�=ZHLNDPSI�HLQHQ�6FKXK��'HU�6FKLHGVULFKWHU�VLHKW�GLHV�XQG�IRUGHUW
GHQ�6SLHOHU�DXI��GHQ�6FKXK�ZLHGHU�DQ]X]LHKHQ��1DFKGHP�VLFK�GHU�%DOO�]XQ¾FKVW�DX¹HUKDOE�GHV
6SLHOEHUHLFKV�GLHVHV�6SLHOHUV�EHILQGHW��JHODQJ�HU�QXQ�LQ�VHLQH�1¾KH��1XQ�O¾XIW�GLHVHU�6SLHOHU�LQ�GHQ
6SLHOEHUHLFK�XQG�VSLHOW��QRFK�PLW�HLQHP�6FKXK��GHQ�%DOO��:LH�LVW�]X�HQWVFKHLGHQ"

=XQ¾FKVW�KDW�GHU�6FKLHGVULFKWHU�ULFKWLJ�HQWVFKLHGHQ��GDV�6SLHO�QLFKW�]X�XQWHUEUHFKHQ�XQG�GHQ�6SLH�
OHU�DXI]XIRUGHUQ��GHQ�6FKXK�ZLHGHU�DQ]X]LHKHQ��'D�GLHVHU�6SLHOHU�DQVFKOLH¹HQG�GHQ�%DOO�PLW�QXU
HLQHP�6FKXK�VSLHOW��PXVV�GDV�6SLHO�XQWHUEURFKHQ�ZHUGHQ��'LH�9HUZDUQXQJ�HQWI¾OOW��'DV�6SLHO�LVW�PLW
HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�GHU�%DOO�JHVSLHOW�ZXUGH��IRUW]XVHW]HQ�

)UDJH���
,Q�GHU�6FKOXVVSKDVH�HLQHV�6SLHOV�O¾XIW�HLQ�DXVJHZHFKVHOWHU�6SLHOHU�DXV�GHU�QDKH�GHU�6HLWHQOLQLH�EH�
ILQGOLFKHQ�7HFKQLVFKHQ�=RQH�DXI�GDV�6SLHOIHOG��'DEHL�JUHLIW�HU�LQ�GDV�ODXIHQGH�6SLHO�HLQ�XQG�YHU�
KLQGHUW�GDGXUFK��GDVV�HLQ�*HJQHU�GHQ�%DOO�HUUHLFKHQ�NDQQ��(LQH�$QJULIIVVLWXDWLRQ�ZLUG�QLFKW�YHUKLQ�
GHUW��:LH�PXVV�GHU�6FKLHGVULFKWHU�HQWVFKHLGHQ��ZHQQ�HU�GHVKDOE�GDV�6SLHO�XQWHUEULFKW"

'D�GHU�6SLHOHU�EHUHLWV�DXVJHZHFKVHOW�ZXUGH��JHKÐUW�HU�QLFKW�PHKU�]XP�6SLHO��6HLQ�6SLHOHLQJULII
PXVV�WURW]GHP�PLW�HLQHU�6SLHOVWUDIH�JHDKQGHW�ZHUGHQ��'DV�6SLHO�LVW�GHVKDOE�PLW�HLQHP�LQGLUHNWHQ
)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ�EHIDQG��IRUW]XVHW]HQ��'HU�6SLHOHU�LVW�ZHJHQ
GHV�XQHUODXEWHQ�%HWUHWHQ�GHV�6SLHOIHOGHV�XQG�GHV�6SLHOHLQJULIIV��GHU�NHLQH�$QJULIIVVLWXDWLRQ�YHUKLQ�
GHUWH��PLW�GHU�*HOEHQ�.DUWH�]X�YHUZDUQHQ�

)UDJH���
6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�]XU�6SLHOHQWVFKHLGXQJ��'HU�6FKLHGVULFKWHU�PXVV�DXI�:LHGHUKROXQJ
HLQHV�6WUDIVWR¹HV�HQWVFKHLGHQ��GD�GHU�6FKÖW]H�GLH�$XVIÖKUXQJ�LQ�XQ]XO¾VVLJHU�)RUP�XQWHUEURFKHQ
XQG�GDQQ�GHQ�%DOO�LQV�7RU�JHVFKRVVHQ�KDW��:LH�LVW�]X�HQWVFKHLGHQ��ZHQQ�GHU�EHUHLWV�YHUZDUQWH
6SLHOHU�QXQ�GHQ�6FKLHGVULFKWHU�LQ�JURE�XQVSRUWOLFKHU�)RUP�GXUFK�:RUWH�XQG�HLQH�GHXWOLFKH�*HVWH
EHOHLGLJW"�:HOFKH�ZHLWHUH�0D¹QDKPH�LVW�HUIRUGHUOLFK"

$XFK�Z¾KUHQG�GHU�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�NDQQ�GHU�6FKLHGVULFKWHU�'LV]LSOLQDUVWUDIHQ�DXV�
VSUHFKHQ��5HJHO���')%�$QZHLVXQJ������'HU�6SLHOHU�LVW�PLW�GHU�5RWHQ�.DUWH�GHV�)HOGHV�]X�YHUZHLVHQ�
(LQ�0LWVSLHOHU�PXVV�DQVFKOLH¹HQG�GLH�$XVIÖKUXQJ�GHV�6WUDIVWR¹HV�ÖEHUQHKPHQ��'LH�JHJQHULVFKH
0DQQVFKDIW�PXVV�VLFK�QLFKW�XP�HLQHQ�6SLHOHU�UHGX]LHUHQ�

65�=HLWXQJ���s�����
)UDJH��
6SLHOHQWVFKHLGXQJ�GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH��1DFK�GHP�YLHUWHQ�6FKXVV�JHKW�HLQ�7HDP
PLW�������LQ�)ÖKUXQJ�XQG�HQWVFKHLGHW�GDPLW�GDV�6SLHO��'HU�HUIROJUHLFKH�6FKÖW]H�O¾XIW�DXV�GHP�6SLHO�
IHOG�XQG�HUNOHWWHUW�GHQ�=DXQ��GHU�GDV�6SLHOIHOG�DEVLFKHUW��:LH�PXVV�GHU�6FKLHGVULFKWHU�DXI�GLHVHQ
9RUJDQJ�UHDJLHUHQ"

2EZRKO�YRQ�EHLGHQ�7HDPV�QRFK�QLFKW�MHZHLOV�IÖQI�6FKÖVVH�DXVJHIÖKUW�ZXUGHQ��LVW�GDV�6SLHO�PLW
GHP�YLHUWHQ�7UHIIHU�HQWVFKLHGHQ�XQG�GDPLW�EHHQGHW��'D�ELV�]XP�9HUODVVHQ�GHV�6SLHOIHOGHV�'LV]LSOL�
QDUVWUDIHQ�DXVJHVSURFKHQ�ZHUGHQ�NÐQQHQ��LVW�GHU�6SLHOHU�IÖU�GDV�(UNOHWWHUQ�GHV�=DXQHV�]X�YHUZDU�
QHQ�
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65�=HLWXQJ���s�����
)UDJH��
1DFK�HLQHP�=ZHLNDPSI�LP�6WUDIUDXP�YHUOLHUW�HLQ�9HUWHLGLJHU�HLQHQ�6FKXK��8QPLWWHOEDU�GDQDFK
VFKLH¹W�HLQ�$QJUHLIHU�GHQ�%DOO�DXI�GDV�7RU��'HU�7RUZDUW�ZHKUW�GHQ�%DOO�DE��GHU�LQ�GHQ�%HUHLFK�GLH�
VHU�EHLGHQ�6SLHOHU�JHODQJW��'HU�9HUWHLGLJHU�HUUHLFKW�GHQ�%DOO�]XHUVW�XQG�VFKLH¹W�LKQ�LQV�6HLWHQDXV�
(LQH�7RUFKDQFH�ZLUG�QLFKW�YHUKLQGHUW��:LH�PXVV�QDFK�GHU�6SLHOXQWHUEUHFKXQJ�HQWVFKLHGHQ�ZHUGHQ"
2UW�GHU�6SLHOIRUWVHW]XQJ"

'HU�6SLHOHLQJULII�GHV�9HUWHLGLJHUV��GHU�QXU�HLQHQ�6FKXK�WU¾JW��YHUVWÐ¹W�JHJHQ�5HJHO����')%�
$QZHLVXQJ����(V�PXVV�GDKHU�DP�2UW��ZR�GHU�%DOO�JHVSLHOW�ZXUGH��DXI�LQGLUHNWHQ�)UHLVWR¹�HQWVFKLH�
GHQ�ZHUGHQ��'LH�9HUZDUQXQJ�HQWI¾OOW�

)UDJH��
(LQ�6SLHOHU�KDW�VLFK�ZHJHQ�HLQHU�9HUOHW]XQJ�YRUÖEHUJHKHQG�DEJHPHOGHW�XQG�GDV�6SLHOIHOG�YHUODV�
VHQ��.XU]�GDQDFK�VLHKW�GHU�6FKLHGVULFKWHU��ZLH�GLHVHU�6SLHOHU�XQDQJHPHOGHW�DXI�GDV�6SLHOIHOG�O¾XIW
XQG�HLQHP�DOOHLQ�DXI�GHQ�7RUZDUW�]XODXIHQGHQ�*HJQHU�GHQ�%DOO�YRP�)X¹�VSLHOW��'LHVHU�6SLHOHU�YHU�
KLQGHUW�GDGXUFK�HLQH�NODUH�7RUFKDQFH��:LH�PXVV�GHU�6FKLHGVULFKWHU�HQWVFKHLGHQ�XQG�ZR�LVW�GDV
6SLHO�IRUW]XVHW]HQ"

'HU�6SLHOHU�LVW�ZHJHQ�GHV�XQDQJHPHOGHWHQ�6SLHOHLQWULWWV�]X�YHUZDUQHQ�XQG�GDV�6SLHO�PLW�HLQHP
LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ�ZDU��IRUW]XVHW]HQ��'DV�6SLHOHQ�GHV
%DOOHV�PLW�GHP�)X¹�LVW�NHLQ�9HUJHKHQ��GDV�QDFK�5HJHO����DOV�9HUKLQGHUXQJ�HLQHU�7RUFKDQFH�]X
ZHUWHQ�LVW�

)UDJH��
'HU�6FKLHGVULFKWHU�$VVLVWHQW�]HLJW�HLQH�VWUDIEDUH�$EVHLWVVWHOOXQJ�DQ��%HYRU�GHU�6FKLHGVULFKWHU�GDV
)DKQHQ]HLFKHQ�ZDKUQHKPHQ�XQG�SIHLIHQ�NDQQ��EULQJW�HLQ�$EZHKUVSLHOHU�GHP�$QJUHLIHU�GXUFK�HL�
QHQ�KHIWLJHQ�7ULWW�LQ�GLH�%HLQH�]X�)DOO��'HVKDOE�XQWHUEULFKW�GHU�6FKLHGVULFKWHU�GDV�6SLHO��:LH�PXVV
VLFK�GHU�$VVLVWHQW�YHUKDOWHQ�XQG�GHU�6FKLHGVULFKWHU�GDQQ�HQWVFKHLGHQ"

%HL�9HUJHKHQ�YRQ�6SLHOHUQ�YHUVFKLHGHQHU�0DQQVFKDIWHQ�PXVV�LPPHU�GDV�HUVWH�9HUJHKHQ�EHVWUDIW
ZHUGHQ��'D�GLHV�GLH�YRP�$VVLVWHQWHQ�DQJH]HLJWH�VWUDIEDUH�$EVHLWVVWHOOXQJ�ZDU��PXVV��ZHQQ�VLFK
GHU�6FKLHGVULFKWHU�GHU�0HLQXQJ�GHV�$VVLVWHQWHQ�DQVFKOLH¹W��DXI�LQGLUHNWHQ�)UHLVWR¹�DP�2UW��ZR�GLH
$EVHLWVVWHOOXQJ�ZDU��HQWVFKLHGHQ�ZHUGHQ��$N]HSWLHUW�GHU�6FKLHGVULFKWHU�GLH�$EVHLWVDQ]HLJH�QLFKW�
ZLUG�HU�DXI�GLUHNWHQ�)UHLVWR¹�HQWVFKHLGHQ��'HU�IROJHQGH�7ULWW�GHV�9HUWHLGLJHUV�LVW�HLQ�JHZDOWVDPHV
6SLHO��'HU�9HUWHLGLJHU�LVW�GDIÖU�GHV�)HOGHV�]X�YHUZHLVHQ�

+LQZHLV�]XP�%HVRQGHUHQ�)DOO�LQ�GHU�65�=HLWXQJ�������
$XFK�ZHQQ�GHU�5LQJ�JHVFKÖW]W�LVW��GDUI�HU�QLFKW�JHWUDJHQ�ZHUGHQ��-HJOLFKHV�7UDJHQ�YRQ�6FKPXFN�LVW
XQWHUVDJW�

65�=HLWXQJ���s�����
)UDJH���
(V�LVW�HLQ�6SLHOHUZHFKVHO�YRUJHVHKHQ��'HU�6SLHOHU��GHU�HLQJHZHFKVHOW�ZHUGHQ�VROO��VWHKW�DQ�GHU�0LW�
WHOOLQLH�EHUHLW��2EZRKO�VHLQH�0DQQVFKDIW�QRFK�HOI�6SLHOHU�Z¾KUHQG�GHV�ODXIHQGHQ�6SLHOV�DXI�GHP
)HOG�KDW��O¾XIW�GLHVHU�$XVZHFKVHOVSLHOHU�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�DXI�GHQ�3ODW]�XQG
K¾OW�HLQHQ�*HJQHU�DP�+HPG�IHVW��:LH�LVW�]X�HQWVFKHLGHQ��ZHQQ�GHU�6FKLHGVULFKWHU�GHVKDOE�GDV
6SLHO�XQWHUEULFKW"
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'HU�6SLHOHUZHFKVHO�LVW�QLFKW�YROO]RJHQ��GD�GDV�6SLHO�QLFKW�XQWHUEURFKHQ�LVW��QRFK�NHLQ�6SLHOHU�GDV
6SLHOIHOG�YHUODVVHQ�KDW�XQG�GHU�$XVZHFKVHOVSLHOHU�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�GDV�6SLHO�
IHOG�EHWUHWHQ�KDW��(U�LVW�GHVKDOE�QLFKW�]XP�6SLHOHU�JHZRUGHQ��'DV�6SLHO�PXVV�GDKHU�PLW�HLQHP�LQGL�
UHNWHQ�)UHLVWR¹�DP�2UW��ZR�VLFK�GHU�%DOO�EHL�GHU�6SLHOXQWHUEUHFKXQJ�EHIDQG��IRUWJHVHW]W�ZHUGHQ�
'HU�6SLHOHU�LVW�QXU�]X�YHUZDUQHQ��'DV�+DOWHQ�HUIROJWH�QLFKW�LQ�XQVSRUWOLFKHU�)RUP�

65�=HLWXQJ���s�����
)UDJH��
,Q�GHU�KHNWLVFKHQ�6FKOXVVSKDVH�GHU�9HUO¾QJHUXQJ�HLQHV�3RNDOVSLHOV�WULWW�DX¹HUKDOE�GHV�%OLFNIHOGHV
GHV�6FKLHGVULFKWHUV�HLQ�$EZHKUVSLHOHU�Z¾KUHQG�GHV�ODXIHQGHQ�6SLHOV�LP�6WUDIUDXP�HLQHQ�$QJUHLIHU�
%HYRU�GHU�6FKLHGVULFKWHU�GDV�)DKQHQ]HLFKHQ�GHV�$VVLVWHQWHQ�HUNHQQW��SIHLIW�HU�GDV�6SLHO�DE��:LH
PXVV�GHU�6FKLHGVULFKWHU�QDFK�GHU�0HOGXQJ�GHV�$VVLVWHQWHQ�HQWVFKHLGHQ��ZHQQ�DQVFKOLH¹HQG�6FKÖV�
VH�YRQ�GHU�6WUDIVWR¹PDUNH�QRWZHQGLJ�VLQG"

0LW�GHP�6FKOXVVSILII�LVW�GLH�6SLHO]HLW�EHHQGHW��'HVKDOE�LVW�HLQH�6SLHOVWUDIH��6WUDIVWR¹��QLFKW�PHKU
PÐJOLFK��2EZRKO�QRFK�GLH�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�GXUFKJHIÖKUW�ZHUGHQ�PÖVVHQ��NDQQ�GHU
$EZHKUVSLHOHU�QLFKW�PHKU�GHV�)HOGHV�YHUZLHVHQ�ZHUGHQ��'LH�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�VLQG
QLFKW�PHKU�7HLOH�GHV�6SLHOV��GHU�6SLHOHU�NDQQ�DP�6FKLH¹HQ�WHLOQHKPHQ�

65�=HLWXQJ��������
)UDJH���
(LQ�7RU�ZLUG�NRUUHNW�HU]LHOW��9RU�GHP�$QVWR¹�VLHKW�GHU�6FKLHGVULFKWHU�GDV�)DKQHQ]HLFKHQ�HLQHV�$VVL�
VWHQWHQ��%HL�GHU�QRWZHQGLJHQ�5ÖFNVSUDFKH�HUI¾KUW�GHU�6FKLHGVULFKWHU��GDVV�HLQ�9HUWHLGLJHU�NXU]�YRU
GHU�7RUHU]LHOXQJ�HLQHP�$QJUHLIHU�GHQ�(OOHQERJHQ�LQV�*HVLFKW�JHVFKODJHQ�KDW��:LH�LVW�GXUFK�GHQ
6FKLHGVULFKWHU�]X�HQWVFKHLGHQ"

'DV�9HUJHKHQ�GHV�$EZHKUVSLHOHUV�KDW�NHLQHQ�(LQIOXVV�DXI�GLH�7RUHU]LHOXQJ��'HVKDOE�LVW�GDV�7RU
DQ]XHUNHQQHQ��'D�GDV�6SLHO�QDFK�GLHVHP�9HUJHKHQ�QRFK�QLFKW�ZLHGHU�IRUWJHVHW]W�ZXUGH��PXVV�GHU
9HUWHLGLJHU�GHV�)HOGHV�YHUZLHVHQ�ZHUGHQ��6SLHOIRUWVHW]XQJ�PLW�$QVWR¹�

65�=HLWXQJ��������
)UDJH���
6SLHOHQWVFKHLGXQJ�GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH��(LQ�6WUDIVWR¹�PXVV�ZLHGHUKROW�ZHUGHQ�
ZHLO�GHU�6FKÖW]H�GHQ�7RUZDUW�GXUFK�VHLQHQ�XQWHUEURFKHQHQ�$QODXI�JHW¾XVFKW�KDW�XQG�GHU�%DOO�LQV
7RU�JLQJ��'HVKDOE�EHOHLGLJW�GHU�6FKÖW]H�GHQ�6FKLHGVULFKWHU��:LH�PXVV�6FKLHGVULFKWHU�HQWVFKHLGHQ
XQG�ZHOFKH�0D¹QDKPHQ�VLQG�HUIRUGHUOLFK"

=XQ¾FKVW�LVW�GHU�6FKÖW]H�ZHJHQ�GHU�%HOHLGLJXQJ�PLW�GHU�5RWHQ�.DUWH�GHV�)HOGHV�]X�YHUZHLVHQ��'HU
6WUDIVWR¹�LVW�GXUFK�HLQHQ�DQGHUHQ�6SLHOHU�GHU�0DQQVFKDIW�DXV]XIÖKUHQ�
'LH�5HGX]LHUXQJ�GHU�JHJQHULVFKHQ�0DQQVFKDIW�HQWI¾OOW�Z¾KUHQG�GHV�6FKLH¹HQV�
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)UDJH���
(LQ�6SLHOHU�KDW�PLW�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�GDV�6SLHOIHOG�YHUODVVHQ��2KQH�=XVWLPPXQJ�GHV
6FKLHGVULFKWHUV�O¾XIW�HU�ZLHGHU�DXI�GDV�6SLHOIHOG�XQG�VSLHOW�HLQHP�DXI�GDV�7RU�VHLQHU�0DQQVFKDIW
ODXIHQGHQ�$QJUHLIHU�GHQ�%DOO�YRP�)X¹��(U�YHUKLQGHUW�GDGXUFK�HLQH�NODUH�7RUFKDQFH��:LH�LVW�GXUFK
GHQ�6FKLHGVULFKWHU�]X�HQWVFKHLGHQ"�2UW�GHU�6SLHOIRUWVHW]XQJ"

'HU�XQHUODXEWH�6SLHOHLQWULWW�GHV�6SLHOHUV�LVW�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DP�2UW��ZR�VLFK�GHU�%DOO
EHL�GHU�6SLHOXQWHUEUHFKXQJ�EHIDQG��]X�EHVWUDIHQ��2EZRKO�GXUFK�GHQ�6SLHOHLQJULII�HLQH�NODUH
7RUFKDQFH�YHUKLQGHUW�ZXUGH��PXVV�GHU�6SLHOHU�OHGLJOLFK�ZHJHQ�GHV�XQHUODXEWHQ�6SLHOHLQWULWWV�YHU�
ZDUQW�ZHUGHQ��'LHVHU�9RUJDQJ�ZLUG�LQ�5HJHO����QLFKW�XQWHU�GHQ�)HOGYHUZHLV�ZÖUGLJHQ�9HUJHKHQ
DXIJHIÖKUW�

65�s�=HLWXQJ���s�����
)UDJH��
(LQ�6SLHOHU�KDW�VLFK�ZHJHQ�HLQHU�9HUOHW]XQJ�YRUÖEHUJHKHQG�DEJHPHOGHW�XQG�GDV�6SLHOIHOG�YHUODV�
VHQ��'HU�6FKLHGVULFKWHU�VLHKW��ZLH�GLHVHU�6SLHOHU�QXQ�XQDQJHPHOGHW�DXI�GDV�6SLHOIHOG�O¾XIW�XQG�HL�
QHP�DOOHLQ�DXI�GHQ�7RUZDUW�]XODXIHQGHQ�$QJUHLIHU�GHQ�%DOO�YRP�)X¹�VSLHOW��'LHVHU�6SLHOHU�YHUKLQ�
GHUW�GDGXUFK�HLQH�NODUH�7RUFKDQFH��:LH�HQWVFKHLGHW�GHU�6FKLHGVULFKWHU�XQG�ZR�LVW�GDV�6SLHO�IRUW]X�
VHW]HQ"

'HU�6SLHOHU�LVW�ZHJHQ�GHV�XQDQJHPHOGHWHQ�6SLHOHLQWULWWV�]X�YHUZDUQHQ�XQG�GDV�6SLHO�PLW�HLQHP
LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ�ZDU��IRUW]XVHW]HQ��'LHVHU�6SLHOHU�YHU�
KLQGHUW�NHLQH�7RUFKDQFH�LP�6LQQH�GHU�5HJHO�����(U�LVW�GHVKDOE�QXU�]X�YHUZDUQHQ�

)UDJH��
6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�]XU�6SLHOHQWVFKHLGXQJ��:LH�ZLUG�HQWVFKLHGHQ��DXI�ZHOFKHV�7RU�GLH
6WUDIVWÐ¹H�DXVJHIÖKUW�ZHUGHQ"

1DFK�GHQ�%HVWLPPXQJHQ�ÖEHU�GLH�'XUFKIÖKUXQJ�GHU�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�NDQQ�GHU
6FKLHGVULFKWHU�HQWVFKHLGHQ��ZHOFKHV�7RU�DXVJHZ¾KOW�ZLUG��%HL�VHLQHU�(QWVFKHLGXQJ�ZLUG�HU�EHUÖFN�
VLFKWLJHQ��ZR�GLH�EHVWHQ�%RGHQYHUK¾OWQLVVH�JHJHEHQ�VLQG�RGHU�GHU�7RUZDUW�EHLVSLHOVZHLVH�LQ�GLH
6RQQH�VFKDXW��:HQQ�Z¾KUHQG�GHV�6SLHOV�3UREOHPH�GXUFK�=XVFKDXHU�KLQWHU�HLQHP�7RU�YHUXUVDFKW
ZXUGHQ��ZLUG�HU�GLHVHV�7RU�GHVKDOE�QLFKW�DXVZ¾KOHQ��(V�NDQQ�MHGRFK�DXFK�GXUFK�/RVHQ�GDV�7RU
DXVJHZ¾KOW�ZHUGHQ��DXI�GDV�GLH�6FKÖVVH�DXVJHIÖKUW�ZHUGHQ�

)UDJH��
%HL�GHU�6WUDIVWR¹�$XVIÖKUXQJ�W¾XVFKW�GHU�6FKÖW]H�GHQ�7RUZDUW��GD�HU�NXU]�YRU�GHP�%DOO�VHLQHQ�$Q�
ODXI�XQWHUEULFKW�XQG�LKQ�HUVW�GDQQ�DXI�GDV�7RU�VFKLH¹W��7URW]GHP�JHOLQJW�HV�GHP�7RUZDUW��GHQ�%DOO
DE]XZHKUHQ��:LH�LVW�]X�HQWVFKHLGHQ��ZHQQ�GHU�%DOO�DQVFKOLH¹HQG�DX¹HUKDOE�GHV�7RUHV�ÖEHU�GLH
7RUOLQLH�UROOW"

:HQQ�GHU�DXVIÖKUHQGH�6SLHOHU�GXUFK�GLH�7¾XVFKXQJ�JHJHQ�GLH�$XVIÖKUXQJVEHVWLPPXQJHQ�GHU�5H�
JHO����YHUVWÐ¹W��XQG�NHLQ�7RU�HU]LHOW�ZLUG��ZLUG�GHU�6WUDIVWR¹�QLFKW�ZLHGHUKROW��'D�GHU�%DOO�QDFK�GHU
7RUZDUWDEZHKU�ÖEHU�GLH�7RUOLQLH�JHODQJW��LVW�GDV�6SLHO�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DP�6WUDIVWR¹�
SXQNW�IRUW]XVHW]HQ�
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65�=HLWXQJ�������
)UDJH��
1DFK�HLQHP�7RUHUIROJ�O¾XIW�GHU�7RUVFKÖW]H�DXV�GHP�6SLHOIHOG�XQG�]LHKW�VLFK�GDEHL�VHLQ�7ULNRW�DXV�
ZLUIW�HV�]X�GHQ�=XVFKDXHUQ�XQG�O¾XIW�GDQQ�ZLHGHU�LQV�6SLHOIHOG��'D�HU�GDUXQWHU�QRFK�HLQ�LGHQWLVFKHV
7ULNRW�WU¾JW��LVW�HU�VRIRUW�ZLHGHU�VSLHOEHUHLW��:LH�PXVV�GHU�6FKLHGVULFKWHU�DXI�GLHVHQ�9RUJDQJ�UHD�
JLHUHQ"

'DV�9HUODVVHQ�GHV�6SLHOIHOGHV�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�NHLQH�8QVSRUWOLFKNHLW��'DV�$XV]LHKHQ
GHV�7ULNRWV�LVW�MHGRFK�QLFKW�HUODXEW�XQG�GHVKDOE�PLW�HLQHU�9HUZDUQXQJ�]X�DKQGHQ��'DVV�GDUXQWHU�HLQ
LGHQWLVFKHV�7ULNRW�JHWUDJHQ�ZLUG��LVW�IÖU�GLH�]X�WUHIIHQGHQ�(QWVFKHLGXQJHQ�RKQH�%HODQJ�

)UDJH��
9RU�GHU�$XVIÖKUXQJ�HLQHV�LQGLUHNWHQ�)UHLVWR¹HV�LQQHUKDOE�GHV�6WUDIUDXPHV�IÖU�GLH�DQJUHLIHQGH
0DQQVFKDIW�YHUV¾XPW�HV�GHU�6FKLHGVULFKWHU��HLQHQ�$UP�]X�KHEHQ��'HU�%DOO�ZLUG�GLUHNW�LQV�7RU�JHWUH�
WHQ��:LH�PXVV�HQWVFKLHGHQ�ZHUGHQ"

'DVV�+HEHQ�GHV�$UPHV�YRU�GHU�$XVIÖKUXQJ�HLQHV�LQGLUHNWHQ�)UHLVWR¹HV�LVW�]ZLQJHQG�YRUJHVFKULH�
EHQ��'HVKDOE�PXVV�GHU�LQGLUHNWH�)UHLVWR¹�ZHJHQ�GLHVHV�6FKLHGVULFKWHU�)HKOHUV�ZLHGHUKROW�ZHUGHQ�

65�s�=HLWXQJ�������
)UDJH��
'HU�6FKLHGVULFKWHU�$VVLVWHQW�]HLJW�HLQH�VWUDIEDUH�$EVHLWVVWHOOXQJ�DQ��%HYRU�GHU�6FKLHGVULFKWHU�GDV
)DKQHQ]HLFKHQ�ZDKUQHKPHQ�XQG�SIHLIHQ�NDQQ��WULWW�HLQ�$EZHKUVSLHOHU�GHP�$QJUHLIHU�s�RKQH�%DOO�
Q¾KH���EUXWDO�LQ�GLH�%HLQH�XQG�EULQJW�LKQ�GDGXUFK�]X�)DOO��'HVKDOE�XQWHUEULFKW�GHU�6FKLHGVULFKWHU
GDV�6SLHO�XQG�PXVV�QXQ�ZLH�HQWVFKHLGHQ"

%HL�9HUJHKHQ�YRQ�6SLHOHUQ�YHUVFKLHGHQHU�0DQQVFKDIWHQ�PXVV�LPPHU�GDV�HUVWH�9HUJHKHQ�EHVWUDIW
ZHUGHQ��'D�GLHV��ZHQQ�VLFK�GHU�6FKLHGVULFKWHU�GHU�0HLQXQJ�GHV�$VVLVWHQWHQ�DQVFKOLH¹W��GLH�VWUDIED�
UH�$EVHLWVVWHOOXQJ�ZDU�sXQG�YRP�$VVLVWHQWHQ�DXFK�DQJH]HLJW�ZXUGH�s�PXVV�DXI�LQGLUHNWHQ�)UHLVWR¹
DP�2UW��ZR�GLH�$EVHLWVVWHOOXQJ�ZDU��HQWVFKLHGHQ�ZHUGHQ��)DOOV�GHU�DEVHLWV�VWHKHQGH�6SLHOHU�QDFK
0HLQXQJ�GHV�6FKLHGVULFKWHUV�QLFKW�VWUDIEDU�LQV�6SLHO�HLQJULII��JLEW�HU�ZHJHQ�GHV�7ULWWV�HLQHQ�GLUHNWHQ
)UHLVWR¹��'HU�IROJHQGHQ�7ULWW�GHV�9HUWHLGLJHUV�LVW�HLQ�JHZDOWVDPHV�6SLHO��'HU�9HUWHLGLJHU�LVW�GDIÖU
GHV�)HOGHV�]X�YHUZHLVHQ�

)UDJH���
'D�VLFK�NHLQH�6SLHOXQWHUEUHFKXQJ�HUJLEW��PXVV�HLQ�$XVZHFKVHOVSLHOHU�O¾QJHUH�=HLW�DQ�GHU�6HLWHQOLQLH
DXI�VHLQH�(LQZHFKVHOXQJ�ZDUWHQ��$OV�GDV�6SLHOJHVFKHKHQ�LQ�VHLQHU�1¾KH�LVW��O¾XIW�HU�RKQH�=XVWLP�
PXQJ�GHV�6FKLHGVULFKWHUV�DXI�GDV�6SLHOIHOG�XQG�K¾OW�HLQHQ�*HJQHU�IHVW��(U�YHUKLQGHUW�GDGXUFK�HLQH
HUIROJYHUVSUHFKHQGH�$QJULIIVVLWXDWLRQ��:LH�PXVV�GHU�6FKLHGVULFKWHU�QDFK�GHU�6SLHOXQWHUEUHFKXQJ
HQWVFKHLGHQ"

'HU�$XVZHFKVHOVSLHOHU�LVW�]XQ¾FKVW�IÖU�GHQ�XQHUODXEWHQ�6SLHOHLQWULWW�PLW�GHU�*HOEHQ�.DUWH�]X�YHU�
ZDUQHQ��'D�HU�DQVFKOLH¹HQG�HLQ�YHUZDUQXQJVZÖUGLJHV�)RXO�EHJHKW��ZLUG�HU�PLW�e*HOE�5RWp�DXVJH�
VFKORVVHQ�XQG�PXVV�GHQ�,QQHQUDXP�YHUODVVHQ��6SLHOIRUWVHW]XQJ�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW�
ZR�VLFK�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ�EHIDQG�
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65�=HLWXQJ�������
)UDJH��
(LQ�EHUHLWV�YHUZDUQWHU�6SLHOHU�ZLUG�DXVJHZHFKVHOW�XQG�EHILQGHW�VLFK�DXI�GLH�6SLHOHUEDQN��:HQLJ
VS¾WHU�EHWULWW�HU�EHL�ODXIHQGHP�6SLHO�GDV�)HOG�XQG�HUUHLFKW�GHQ�%DOO��'HU�6FKLHGVULFKWHU�XQWHUEULFKW
GHVKDOE�GDV�6SLHO��:LH�LVW�]X�HQWVFKHLGHQ"

2EZRKO�GHU�6SLHOHU�DXVJHZHFKVHOW�ZXUGH��EOHLEW�HU�PLW�GHU�9HUZDUQXQJ�EHODVWHW��*HJHQ�LKQ�NÐQ�
QHQ�ZHLWHUKLQ�'LV]LSOLQDUVWUDIHQ�DXVJHVSURFKHQ�ZHUGHQ��:HJHQ�GHV�XQHUODXEWHQ�%HWUHWHQV�GHV
6SLHOIHOGHV�LVW�HLQH�ZHLWHUH�9HUZDUQXQJ�HUIRUGHUOLFK��'DKHU�PXVV�HU�PLW�e*HOE���5RWp�DXVJHVFKORV�
VHQ�XQG�DXV�GHP�,QQHQUDXP�YHUZLHVHQ�ZHUGHQ��6SLHOIRUWVHW]XQJ�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW�
ZR�VLFK�GHU�%DOO�EHL�GHU�6SLHOXQWHUEUHFKXQJ�EHIDQG�

)UDJH��
'HU�6FKLHGVULFKWHU�OHLWHW�RKQH�QHXWUDOH�$VVLVWHQWHQ��.XU]�QDFK�6SLHOEHJLQQ�ZLUG�HU�YRP�6SLHOIÖKUHU
GHU�JHJQHULVFKHQ�0DQQVFKDIW�GDUDXI�DXIPHUNVDP�JHPDFKW��GDVV�GLH�JHJQHULVFKH�0DQQVFKDIW�PLW
]ZÐOI�6SLHOHU�GDV�6SLHO�EHVWUHLWHW��:LH�VROO�GHU�6FKLHGVULFKWHU�HQWVFKHLGHQ"

'HU�6FKLHGVULFKWHU�XQWHUEULFKW�GDV�6SLHO�XQG�GHU�6SLHOIÖKUHU�PXVV�VHLQH�0DQQVFKDIW�XP�HLQHQ�6SLH�
OHU�UHGX]LHUHQ��'DV�6SLHO�LVW��GD�HV�XQWHUEURFKHQ�ZXUGH��PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK
GHU�%DOO�EHIDQG��IRUW]XVHW]HQ��'HU�9RUJDQJ�LVW�LP�6SLHOEHULFKW�DXI]XIÖKUHQ�

65�=HLWXQJ�������
)UDJH��
6SLHOHQWVFKHLGXQJ�GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH��1DFKGHP�GHU�7RUZDUW�HLQHQ�6WUDIVWR¹
JHKDOWHQ�KDW��HQWVFKHLGHW�GHU�6FKLHGVULFKWHU�ZHJHQ�HLQHU�5HJHOYHUOHW]XQJ�GHV�7RUZDUWV�DXI�:LH�
GHUKROXQJ��'HU�7RUZDUW�EHOHLGLJW�GHVKDOE�GHQ�6FKLHGVULFKWHU�XQG�ZLUG�GHV�)HOGHV�YHUZLHVHQ��'DUI
GHU�7RUZDUW�GXUFK�GHQ�(UVDW]WRUZDUW�HUVHW]W�ZHUGHQ��ZHQQ�GDV�$XVZHFKVHONRQWLQJHQW�QRFK�QLFKW
DXVJHVFKÐSIW�LVW"�:DV�LVW�DX¹HUGHP�]X�EHDFKWHQ"

1HLQ��$XFK�ZHQQ�GDV�$XVZHFKVHONRQWLQJHQW�QRFK�QLFKW�YROO�JHQXW]W�LVW��GDUI�GHU�(UVDW]WRUZDUW�QLFKW
HLQWUHWHQ��(LQ�6SLHOHU�GHU�0DQQVFKDIW�PXVV�GLH�3RVLWLRQ�GHV�7RUZDUWHV�HLQQHKPHQ��'LH�JHJQHULVFKH
0DQQVFKDIW�PXVV�VLFK�QLFKW�PHKU�GXUFK�GHQ�6SLHOIÖKUHU�XP�HLQHQ�6SLHOHU�UHGX]LHUHQ��'HU�JOHLFKH
6FKÖW]H�PXVV�HUQHXW�GHQ�6WUDIVWR¹�DXVIÖKUHQ�

)UDJH��
8QPLWWHOEDU�YRU�GHP�(QGH�GHU�9HUO¾QJHUXQJ�HLQHV�3RNDOVSLHOV��GDV��GD�HV�XQHQWVFKLHGHQ�VWHKW�
GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�HQWVFKLHGHQ�ZHUGHQ�PXVV��]HLJW�GHU�$VVLVWHQW�HLQH�7¾WOLFKNHLW
DQ��%HYRU�GHU�6FKLHGVULFKWHU�GDV�)DKQHQ]HLFKHQ�HUNHQQW��EHHQGHW�HU�GLH�9HUO¾QJHUXQJ�PLW�GHP
6FKOXVVSILII��:LH�PXVV�HU�HQWVFKHLGHQ��ZHQQ�LKP�GHU�$VVLVWHQW�VRIRUW�GHQ�9RUJDQJ�VFKLOGHUW"

1DFK�GHP�6FKOXVVSILII�GHU�9HUO¾QJHUXQJ�LVW�EHL�HLQHP�6SLHO��GDV�GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹�
PDUNH�HQWVFKLHGHQ�ZLUG��GDV�6SLHO�EHHQGHW��'DV�6FKLH¹HQ�LVW�QLFKW�PHKU�%HVWDQGWHLO�GHV�6SLHOV��'HU
6SLHOHU�LVW�GDKHU�QLFKW�PHKU�PLW�GHU�5RWHQ�.DUWH�GHV�)HOGHV�]X�YHUZHLVHQ��'HU�9RUJDQJ�LVW�LP�6SLHO�
EHULFKW�DXI]XIÖKUHQ�XQG�GHU�6SLHOHU�GDUI�DQ�GHQ�6FKÖVVHQ�YRQ�GHU�6WUDIVWR¹PDUNH�WHLOQHKPHQ�
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)UDJH���
'HU�6FKLHGVULFKWHU�$VVLVWHQW�]HLJW�HLQH�VWUDIEDUH�$EVHLWVSRVLWLRQ�DQ��'D�GHU�6FKLHGVULFKWHU�GDV�)DK�
QHQ]HLFKHQ�QLFKW�HUNHQQW��O¾XIW�GHU�VLFK�LQ�$EVHLWVSRVLWLRQ�EHILQGOLFKH�6SLHOHU�]XP�%DOO�XQG�ZLUG
DQVFKOLH¹HQG�YRQ�HLQHP�9HUWHLGLJHU�IHVWJHKDOWHQ��'DGXUFK�ZLUG�HLQH�GHXWOLFKH�7RUFKDQFH�YHUKLQ�
GHUW��1DFK�GHU�6SLHOXQWHUEUHFKXQJ�VLHKW�HU�GDV�)DKQHQ]HLFKHQ�GHV�$VVLVWHQWHQ��:LH�XQG�PXVV
QDFK�GHU�5ÖFNVSUDFKH�HQWVFKHLGHQ�ZHUGHQ"�2UW�GHU�6SLHOIRUWVHW]XQJ"

'D�GLH�VWUDIEDUH�$EVHLWVSRVLWLRQ�DOV�HUVWHV�9HUJHKHQ�YRP�$VVLVWHQWHQ�DQJH]HLJW�ZXUGH��LVW��ZHQQ
VLFK�GHU�6FKLHGVULFKWHU�GHU�0HLQXQJ�GHV�$VVLVWHQWHQ�DQVFKOLH¹W��DXI�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�GLH
$EVHLWVVWHOOXQJ�ZDU��]X�HQWVFKHLGHQ��'HU�9HUWHLGLJHU�LVW�QLFKW�]X�EHVWUDIHQ��GD�HU�NHLQH�7RUFKDQFH
YHUKLQGHUWH�XQG�GDV�9HUJHKHQ�NHLQH�SHUVÐQOLFKH�6WUDIH�HUIRUGHUW��$N]HSWLHUW�GHU�6FKLHGVULFKWHU�GLH
(QWVFKHLGXQJ�GHV�$VVLVWHQWHQ�QLFKW��PXVV�DXI�GLUHNWHQ�)UHLVWR¹�XQG�)HOGYHUZHLV�HQWVFKLHGHQ�ZHU�
GHQ�

65�=HLWXQJ�������
)UDJH��
1DFK�HLQHP�7RUHUIROJ�VWHKW�GHU�7RUVFKÖW]H�QHEHQ�GHU�(FNIDKQH�XQG�]LHKW�VLFK�GDV�+HPG�DXV��.XU]
GDQDFK�O¾XIW�HU�LQV�6SLHOIHOG�XQG�]LHKW�VLFK�GDV�+HPG�ZLHGHU�DQ��:LH�PXVV�VLFK�GHU�6FKLHGVULFKWHU
YHUKDOWHQ"

(V�LVW�HLQ�(LQJUHLIHQ�GHV�6FKLHGVULFKWHUV�HUIRUGHUOLFK��'D�GHU�6SLHOHU�GDV�+HPG�DXV]LHKW��LVW�HU�]X
YHUZDUQHQ�

)UDJH���
(LQ�$EZHKUVSLHOHU�EHILQGHW�VLFK�PLW�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�]XU�%HKDQGOXQJ�HLQHU�9HUOHW�
]XQJ�QHEHQ�VHLQHP�7RU�XQG�KLQWHU�GHU�7RUDXVOLQLH��1XQ�O¾XIW�HU�XQDQJHPHOGHW�DXI�GDV�6SLHOIHOG�XQG
VFKLH¹W�XQPLWWHOEDU�YRU�GHU�7RUOLQLH�GHQ�%DOO�LQV�0LWWHOIHOG��(U�YHUKLQGHUW�VR�HLQ�7RU��:LH�PXVV�GHU
$VVLVWHQW��GD�GHU�6FKLHGVULFKWHU�QLFKW�HLQJUHLIW��UHDJLHUHQ��:LH�LVW�GXUFK�GHQ�6FKLHGVULFKWHU�]X�HQW�
VFKHLGHQ"

'D�GHU�$EZHKUVSLHOHU�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�GDV�6SLHOIHOG�EHWULWW��PXVV�GHU�$VVLVWHQW
PLW�HLQHP�)DKQHQ]HLFKHQ�UHDJLHUHQ��7URW]�GHU�9HUKLQGHUXQJ�HLQH�7RUHUIROJHV�LVW�GLHVHU�6SLHOHU�QXU
]X�YHUZDUQHQ��GD�GDV�6SLHOHQ�GHV�%DOOHV�PLW�GHP�)X¹�NHLQH�7RUYHUKLQGHUXQJ�LP�6LQQH�GHU�5HJHO
���LVW��'DV�6SLHO�LVW�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DQ�GHU�7RUUDXPOLQLH�IRUW]XVHW]HQ�

65�=HLWXQJ�������
)UDJH��
(LQ�$XVZHFKVHOVSLHOHU�EHWULWW�Z¾KUHQG�GHV�ODXIHQGHQ�6SLHOV�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV
GDV�)HOG�XQG�YHUVXFKW��GHQ�%DOO�]X�HUUHLFKHQ��'LHV�JHOLQJW�QLFKW��%HYRU�GHU�6FKLHGVULFKWHU�SIHLIHQ
NDQQ��WULWW�LKP�HLQ�*HJHQVSLHOHU�LQ�EUXWDOHU�:HLVH�LQ�GLH�%HLQH��1XQ�XQWHUEULFKW�GHU�6FKLHGVULFKWHU
GDV�6SLHO��:LH�PXVV�HU�HQWVFKHLGHQ"
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=XQ¾FKVW�EHWULWW�GHU�$XVZHFKVHOVSLHOHU�GDV�6SLHOIHOG�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV��HUUHLFKW
]ZDU�GHQ�%DOO�QLFKW�XQG�JUHLIW�GDPLW�WURW]GHP�LQV�6SLHO�HLQ��'HU�7ULWW�GHV�*HJQHUV�LVW�Z¾KUHQG�GHV
ODXIHQGHQ�6SLHOV�HLQH�JUREH�8QVSRUWOLFKNHLW�JHJHQ�HLQHQ�QLFKW�]XP�6SLHO�JHKÐUHQGHQ�6SLHOHU��'D�
KHU�PXVV�DXI�)HOGYHUZHLV�HQWVFKLHGHQ�ZHUGHQ��'HU�$XVZHFKVHOVSLHOHU�LVW�]X�YHUZDUQHQ��'DV�6SLHO
LVW�ZHJHQ�GHV�XQHUODXEWHQ�6SLHOHLQWULWWV��GHP�HUVWHQ�9HUJHKHQ��PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DP
%DOORUW�IRUW]XVHW]HQ�

)UDJH��
8QPLWWHOEDU�YRU�GHP�(QGH�GHU�9HUO¾QJHUXQJ�HLQHV�3RNDOVSLHOV��GDV��GD�HV�XQHQWVFKLHGHQ�VWHKW�
GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�HQWVFKLHGHQ�ZHUGHQ�PXVV��]HLJW�GHU�$VVLVWHQW�HLQH�7¾WOLFKNHLW
DQ��%HYRU�GHU�6FKLHGVULFKWHU�GDV�)DKQHQ]HLFKHQ�HUNHQQW��EHHQGHW�HU�GLH�9HUO¾QJHUXQJ�PLW�GHP
6FKOXVVSILII��:LH�PXVV�HU�HQWVFKHLGHQ��ZHQQ�LKP�GHU�$VVLVWHQW�DQVFKOLH¹HQG�GHQ�9RUJDQJ�VFKLOGHUW"

'D�GDV�6SLHO�GXUFK�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�HQWVFKLHGHQ�ZHUGHQ�PXVV��LVW�PLW�GHP�$ESILII
GDV�6SLHO�EHHQGHW��GDV�6FKLH¹HQ�LVW�QLFKW�PHKU�7HLO�GHV�6SLHOV��(LQH�6SLHOVWUDIH�LVW�GDKHU�QLFKW�PHKU
PÐJOLFK��'HVKDOE�NDQQ�GHU�6SLHOHU�QLFKW�PHKU�PLW�GHU�5RWHQ�.DUWH�GHV�)HOGHV�YHUZLHVHQ�ZHUGHQ�
'HU�9RUJDQJ�LVW�LP�6SLHOEHULFKW�DXI]XIÖKUHQ��GHU�6SLHOHU�NDQQ�DP�6FKLH¹HQ�WHLOQHKPHQ�

)UDJH���
%HL�GHU�6WUDIVWR¹�$XVIÖKUXQJ�VSLHOW�GHU�6FKÖW]H�GHQ�%DOO�QDFK�GHP�3ILII�GHV�6FKLHGVULFKWHUV�PLW�GHP
+DFNHQ�]X�HLQHP�0LWVSLHOHU�QDFK�KLQWHQ��'LHVHU�6SLHOHU�VFKLH¹W�GHQ�%DOO�DQVFKOLH¹HQG�LQV�7RU��:LH
PXVV�GXUFK�GHQ�6FKLHGVULFKWHU�HQWVFKLHGHQ�ZHUGHQ"

%HL�GHU�6WUDIVWR¹�$XVIÖKUXQJ�PXVV�GHU�%DOO�PLW�GHP�)X¹�QDFK�YRUQH�JHVSLHOW�ZHUGHQ��'D�GHU�%DOO
MHGRFK�QDFK�KLQWHQ�JHVSLHOW�ZXUGH��LVW�HU�QLFKW�NRUUHNW�LQV�6SLHO�JHEUDFKW�ZRUGHQ��'DV�6SLHO�LVW�GHV�
KDOE�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�DP�6WUDIVWR¹SXQNW�IRUW]XVHW]HQ�

65�=HLWXQJ�������
)UDJH��
(LQ�$XVZHFKVHOVSLHOHU�EHWULWW�Z¾KUHQG�GHV�ODXIHQGHQ�6SLHOV�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV
GDV�6SLHOIHOG�XQG�YHUVXFKW�GHQ�%DOO�]X�HUUHLFKHQ��'LHV�JHOLQJW�QLFKW��%HYRU�GHU�6FKLHGVULFKWHU�SIHL�
IHQ�NDQQ��WULWW�LKP�HLQ�*HJHQVSLHOHU�LQ�EUXWDOHU�:HLVH�LQ�GLH�%HLQH��1XQ�XQWHUEULFKW�GHU�6FKLHGVULFK�
WHU�GDV�6SLHO��:LH�PXVV�HU�HQWVFKHLGHQ"

=XQ¾FKVW�EHWULWW�GHU�$XVZHFKVHOVSLHOHU�GDV�6SLHOIHOG�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV��HUUHLFKW
]ZDU�GHQ�%DOO�QLFKW�XQG�JUHLIW�GDPLW�WURW]GHP�LQV�6SLHO�HLQ��'HU�7ULWW�GHV�*HJQHUV�LVW�Z¾KUHQG�GHV
ODXIHQGHQ�6SLHOV�HLQH�JUREH�8QVSRUWOLFKNHLW�JHJHQ�HLQHQ�QLFKW�]XP�6SLHO�JHKÐUHQGHQ�6SLHOHU��'D�
KHU�PXVV�DXI�)HOGYHUZHLV�HQWVFKLHGHQ�ZHUGHQ��'HU�$XVZHFKVHOVSLHOHU�LVW�]X�YHUZDUQHQ��'DV�6SLHO
LVW�ZHJHQ�GHV�XQHUODXEWHQ�6SLHOHLQWULWWV��GHP�HUVWHQ�9HUJHKHQ��PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW�
ZR�VLFK�GHU�%DOO�EHL�6SLHOXQWHUEUHFKXQJ�EHIDQG��IRUW]XVHW]HQ�

65�=HLWXQJ�������
)UDJH���
6WUDIVWR¹�$XVIÖKUXQJ�LQ�GHU�QRUPDOHQ�6SLHO]HLW��(LQ�0LWVSLHOHU�GHV�6FKÖW]HQ�O¾XIW�GHXWOLFK�YRU�GHP
=HLWSXQNW��ZR�GHU�%DOO�JHVSLHOW�ZLUG��LQ�GHQ�6WUDIUDXP��1DFK�GHU�7RUZDUWDEZHKU�IOLHJW�GHU�%DOO�ÖEHU
GHU�7RUODWWH�LQV�$XV��:LH�PXVV�GDV�6SLHO�IRUWJHVHW]W�ZHUGHQ"
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:HQQ�HLQ�6SLHOHU�GHU�DXVIÖKUHQGHQ�0DQQVFKDIW�JHJHQ�GLH�$XVIÖKUXQJVEHVWLPPXQJHQ�GHU�5HJHO
���YHUVWÐ¹W�XQG�YRP�7RUZDUW�GHU�%DOO�DQVFKOLH¹HQG�ÖEHU�GLH�7RUDXVOLQLH�JHKW��LVW�GDV�6SLHO�PLW�HL�
QHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�GHU�6SLHOHU�]X�IUÖK�LQ�GHQ�6WUDIUDXP�OLHI��IRUW]XVHW]HQ�

65�=HLWXQJ�������
)UDJH��
,Q�GHU�KHNWLVFKHQ�6FKOXVVSKDVH�HLQHV�6SLHOV�O¾XIW�HLQ�$XVZHFKVHOVSLHOHU�LP�%HUHLFK�GHU�6SLHOHUE¾QNH
EHL�ODXIHQGHP�6SLHO�DXI�GDV�6SLHOIHOG�XQG�K¾OW�HLQHQ�*HJQHU�PLW�EHLGHQ�+¾QGHQ�LQ�XQVSRUWOLFKHU
:HLVH�IHVW��(LQH�$QJULIIVVLWXDWLRQ�ZLUG�GDGXUFK�YHUKLQGHUW��:LH�PXVV�GHU�6FKLHGVULFKWHU�QDFK�GHU
6SLHOXQWHUEUHFKXQJ�HQWVFKHLGHQ"

'HU�$XVZHFKVHOVSLHOHU�EHJHKW�]ZHL�9HUJHKHQ��=XQ¾FKVW�GHQ�XQHUODXEWH�6SLHOHLQWULWW�XQG�DQVFKOLH�
¹HQG�GDV�XQVSRUWOLFKH�)HVWKDOWHQ��'HVKDOE�LVW�]XQ¾FKVW�e*HOEp�XQG�GDQQ�e*HOE�5RWp�DXV]XVSUH�
FKHQ��6SLHOIRUWVHW]XQJ�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHL�GHU�6SLHOXQWHUEUH�
FKXQJ�EHIDQG�

)UDJH���
1DFK�HLQHP�=ZHLNDPSI�XQPLWWHOEDU�YRU�GHP�6WUDIUDXP�PXVV�GHU�6FKLHGVULFKWHU�ZHJHQ�JHI¾KUOLFKHQ
6SLHOV�HLQHQ�LQGLUHNWHQ�)UHLVWR¹�YHUK¾QJHQ�'D�HU�MHGRFK�PLW�GHU�)HVWOHJXQJ�GHV�����P�$EVWDQGHV
EHVFK¾IWLJW�LVW�XQG�DQVFKOLH¹HQG�VRIRUW�GDV�6SLHO�IUHLJLEW��YHUJLVVW�HU�GDV�+HEHQ�HLQHV�$UPHV��'HU
%DOO�ZLUG�GLUHNW�LQV�7RU�JHWUHWHQ��:LH�PXVV�GHU�6FKLHGVULFKWHU�HQWVFKHLGHQ"

'D�GHU�6FKLHGVULFKWHU�GDV�+HEHQ�GHV�$UPHV�YRU�GHU�$XVIÖKUXQJ�GHV�LQGLUHNWHQ�)UHLVWR¹HV�YHUJLVVW�
OLHJW�HLQ�6FKLHGVULFKWHU�)HKOHU�YRU��'HU�LQGLUHNWH�)UHLVWR¹�LVW�GHVKDOE�]X�ZLHGHUKROHQ�

)UDJH���
6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�]XU�6SLHOHQWVFKHLGXQJ��(LQ�6WUDIVWR¹�PXVV�ZLHGHUKROW�ZHUGHQ��GD
VLFK�GHU�7RUZDUW�GHXWOLFK�YRU�GHU�$XVIÖKUXQJ�QDFK�YRUQH�EHZHJW�XQG�GHQ�%DOO�JHKDOWHQ�KDW��:HJHQ
GHU�QRWZHQGLJHQ�:LHGHUKROXQJ�EHOHLGLJW�GHU�7RUZDUW�GHQ�6FKLHGVULFKWHU��:HOFKH�(QWVFKHLGXQJHQ
XQG�0D¹QDKPHQ�VLQG�QXQ�GXUFK�GHQ�6FKLHGVULFKWHU�]X�WUHIIHQ"

'HU�7RUZDUW�PXVV�PLW�e5RWp�GHV�)HOGHV�YHUZLHVHQ�ZHUGHQ��(LQ�QHXHU�7RUZDUW�PXVV�YRP�6SLHOIÖKUHU
EHVWLPPW�ZHUGHQ�XQG�GLH�JHJQHULVFKH�0DQQVFKDIW�PXVV�QLFKW�PHKU�GXUFK�GHQ�6SLHOIÖKUHU�XP�HLQHQ
6SLHOHU�UHGX]LHUW�ZHUGHQ��'HU�JOHLFKH�6SLHOHU�PXVV�GHQ�6WUDIVWR¹�HUQHXW�DXVIÖKUHQ�

)UDJH���
1DFK�HLQHP�7RUHUIROJ�O¾XIW�GHU�7RUVFKÖW]H�DXV�GHP�6SLHOIHOG�XQG�]LHKW�VLFK�GDEHL�VHLQ�7ULNRW�DXV
XQG�ZLUIW�HV�]X�GHQ�=XVFKDXHUQ��'DUXQWHU�WU¾JW�GLHVHU�6SLHOHU�QRFK�HLQ�ZHLWHUHV��LGHQWLVFKHV�7ULNRW�
:LH�PXVV�GHU�6FKLHGVULFKWHU�DXI�GLHVHQ�9RUJDQJ�UHDJLHUHQ"

'HU�6SLHOHU�ZLUG�ZHJHQ�$XV]LHKHQV�GHV�7ULNRWV�YHUZDUQW��8QHUKHEOLFK�LVW�GDEHL��GDVV�HU�HLQ�]ZHL�
WHV��LGHQWLVFKHV�7ULNRW�GDUXQWHU�WU¾JW�
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65�=HLWXQJ�������
)UDJH��
%HL�HLQHP�-XQLRUHQ�6SLHO�LP�/DQGHVYHUEDQG�VLQG�]XU�6SLHOHQWVFKHLGXQJ�6FKÖVVH�YRQ�GHU�6WUDIVWR¹�
PDUNH�HUIRUGHUOLFK��'DEHL�PXVV�DXI�GLH�:LHGHUKROXQJ�HLQHV�6WUDIVWR¹HV�HQWVFKLHGHQ�ZHUGHQ��GD
GHU�6FKÖW]H�LQ�XQ]XO¾VVLJHU�:HLVH�GHQ�$QODXI�XQWHUEURFKHQ�KDWWH�XQG�GHU�%DOO�DQVFKOLH¹HQG�LQV�7RU
JLQJ��*HJHQ�GLHVH�(QWVFKHLGXQJ�SURWHVWLHUW�GHU�6FKÖW]H��GHU�EHUHLWV�YHUZDUQW�LVW��VHKU�KHIWLJ��:HO�
FKH�'LV]LSOLQDUVWUDIH�PXVV�GHU�6FKLHGVULFKWHU�DXVVSUHFKHQ"

'LV]LSOLQDUVWUDIHQ�VLQG�DXFK�Z¾KUHQG�GHU�6FKÖVVH�YRQ�GHU�6WUDIVWR¹PDUNH�]XU�6SLHOHQWVFKHLGXQJ
PÐJOLFK��'D�MHGRFK�HLQH�=HLWVWUDIH�LQ�GLHVHP�)DOO�QLFKW�DXVJHVSURFKHQ�ZHUGHQ�NDQQ��PXVV�GHU�KHI�
WLJ�UHNODPLHUHQGH�6SLHOHU�PLW�GHU�5RWHQ�.DUWH�DXVJHVFKORVVHQ�ZHUGHQ�XQG�HLQ�DQGHUHU�6SLHOHU�GHQ
6WUDIVWR¹�DXVIÖKUHQ��'LH�JHJQHULVFKH�0DQQVFKDIW�PXVV�VLFK�QLFKW�XP�HLQHQ�6SLHOHU�UHGX]LHUHQ�

)UDJH��
'HU�6FKLHGVULFKWHU�OHLWHW�RKQH�QHXWUDOH�$VVLVWHQWHQ��1DFK�HLQHU�7RUHU]LHOXQJ�s�QRFK�YRU�GHP�$QVWR¹
��VWHOOW�HU�QDFK�+LQZHLVHQ�JHJQHULVFKHU�6SLHOHU�IHVW��GDVV�GHU�7RUVFKÖW]H�NXU]�]XYRU�DOV�$XVZHFKVHO�
VSLHOHU�XQHUODXEW�XQG�RKQH�VHLQH�=XVWLPPXQJ�GDV�6SLHOIHOG�EHWUHWHQ�KDWWH��:HOFKH�(QWVFKHLGXQJHQ
XQG�0D¹QDKPHQ�VLQG�QXQ�HUIRUGHUOLFK"

(LQ�$XVZHFKVHOVSLHOHU�NDQQ�DXFK�QDFK�%HWUHWHQ�GHV�6SLHOIHOGHV�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFK�
WHUV�QLFKW�]XP�6SLHOHU�ZHUGHQ��'DKHU�LVW�GDV�7RU�XQJÖOWLJ�XQG�GDV�6SLHO�PXVV�PLW�HLQHP�LQGLUHNWHQ
)UHLVWR¹�GRUW��ZR�GHU�%DOO�DXI�GDV�7RU�JHVFKRVVHQ�ZXUGH��IRUWJHVHW]W�ZHUGHQ��'HU�6SLHOHU�PXVV
YHUZDUQW�ZHUGHQ��$X¹HUGHP�PXVV�GHU�6SLHOHUZHFKVHO�YRP�6FKLHGVULFKWHU�IHVWJHKDOWHQ�ZHUGHQ�

)UDJH��
1DFK�HLQHP�7RUHUIROJ�O¾XIW�GHU�7RUVFKÖW]H�DXV�GHP�6SLHOIHOG�XQG�]LHKW�VLFK�GDEHL�VHLQ�7ULNRW�DXV�
'DUXQWHU�WU¾JW�GLHVHU�6SLHOHU�QRFK�HLQ�ZHLWHUHV��LGHQWLVFKHV�7ULNRW��:LH�PXVV�GHU�6FKLHGVULFKWHU�DXI
GLHVHQ�9RUJDQJ�UHDJLHUHQ"

'HU�6SLHOHU�ZLUG�ZHJHQ�$XV]LHKHQV�GHV�7ULNRWV�YHUZDUQW��8QHUKHEOLFK�LVW�GDEHL��GDVV�HU�HLQ�]ZHL�
WHV��LGHQWLVFKHV�7ULNRW�GDUXQWHU�WU¾JW�

65�=HLWXQJ�������
)UDJH��
%HL�GHU�6WUDIVWR¹�$XVIÖKUXQJ�O¾XIW�HLQ�0LWVSLHOHU�GHV�6FKÖW]HQ�YRU�GHP�=HLWSXQNW��ZR�GHU�%DOO�JH�
VSLHOW�ZLUG��LQ�GHQ�6WUDIUDXP�7HLONUHLV��1DFK�GHU�7RUZDUWDEZHKU�IOLHJW�GHU�%DOO�ÖEHU�GHU�7RUODWWH�LQV
$XV��:LH�PXVV�GDV�6SLHO�IRUWJHVHW]W�ZHUGHQ"

%HL�HLQHP�5HJHOYHUVWR¹�HLQHV�6SLHOHUV�GHU�DXVIÖKUHQGHQ�0DQQVFKDIW�LVW�DXI�LQGLUHNWHQ�)UHLVWR¹�GRUW�
ZR�GHU�6SLHOHU�]X�IUÖK�LQ�GHQ�6WUDIUDXP�OLHI��]X�HQWVFKHLGHQ��ZHQQ�GHU�%DOO�YRP�7RUZDUW�DEJHZHKUW
ZLUG�XQG�ÖEHU�GLH�7RUOLQLH�DX¹HUKDOE�GHV�7RUHV�JHKW�

)UDJH��
:¾KUHQG�GHV�ODXIHQGHQ�6SLHOV�VLHKW�GHU�6FKLHGVULFKWHU��GDVV�HLQ�6SLHOHU�GDV�6SLHOIHOG�YHUO¾VVW�XQG
DXI�GHU�/DXIEDKQ�HLQHQ�JHJQHULVFKHQ�6SLHOHU��GHU�VLFK�DXI�HLQHQ�(LQVDW]�YRUEHUHLWHW��VFKO¾JW��(U
XQWHUEULFKW�GHVKDOE�GDV�6SLHO��:LH�PXVV�HQWVFKLHGHQ�ZHUGHQ"
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'HU�6SLHOHU�KDW�GDV�6SLHOIHOG�XQHUODXEW�XQG�]XU�$XVIÖKUXQJ�HLQHU�JUREHQ�8QVSRUWOLFKNHLW�YHUODVVHQ�
'DV�6SLHO�PXVV�GHVKDOE�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR¹�GRUW��ZR�VLFK�GHU�%DOO�EHL�GHU�8QWHUEUHFKXQJ
EHIDQG��IRUWJHVHW]W�ZHUGHQ��'HU�6SLHOHU�PXVV�PLW�GHU�5RWHQ�.DUWH�GHV�)HOGHV�YHUZLHVHQ�ZHUGHQ�

65�=HLWXQJ�������
)UDJH���
(LQ�YRUÖEHUJHKHQG�ZHJHQ�HLQHU�9HUOHW]XQJ�DXVJHVFKLHGHQHU�6SLHOHU�EHWULWW�RKQH�=XVWLPPXQJ�GHV
6FKLHGVULFKWHUV�GDV�6SLHOIHOG�XQG�EHJHKW�HLQ�)RXOVSLHO��GDV�PLW�HLQHU�9HUZDUQXQJ�JHDKQGHW�ZHUGHQ
PXVV��'HU�6FKLHGVULFKWHU�XQWHUEULFKW�GHVKDOE�GDV�6SLHO�XQG�PXVV�QXQ�ZLH�HQWVFKHLGHQ"

'HU�6SLHOHU�EHJHKW�]ZHL�9HUJHKHQ��=XQ¾FKVW�O¾XIW�HU�RKQH�=XVWLPPXQJ�GHV�6FKLHGVULFKWHUV�DXI�GDV
6SLHOIHOG�XQG�EHJHKW�DQVFKOLH¹HQG�HLQ�YHUZDUQXQJVZÖUGLJHV�)RXOVSLHO��'D�GDV�VFKZHUHUH�9HUJH�
KHQ�]X�EHVWUDIHQ�LVW��PXVV�GDV�6SLHO�PLW�GLUHNWHP�)UHLVWR¹�GRUW��ZR�GDV�)RXO�EHJDQJHQ�ZXUGH��IRUW�
JHVHW]W�ZHUGHQ��'HU�6SLHOHU�LVW�ZHJHQ�GHV�XQHUODXEWHQ�6SLHOHLQWULWWV�]X�YHUZDUQHQ�XQG�DQVFKOLH�
¹HQG�PLW�e*HOE�5RWp�ZHJHQ�GHV�)RXOV�GHV�)HOGHV�]X�YHUZHLVHQ�


