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 5XEULN ,QKDOW 6HLWH 

$XV�GHP�3IDUUKDXV $GYHQW � 

$XV�GHP�.LUFKHQYRUVWDQG 1HXHU�7UlJHU�I�U�GLH�'LDNRQLHVWDWLRQ 
6WHOOHQDXVVFKUHLEXQJ � 

3IDUUHULQ�LQ�6WXGLHQ]HLW +RFKVHQVLELOLWlW � 

(YDQJHOLVFKHU�.LUFKHQFKRU -XELOlXP���%HVXFK�LQ�0XUQDX���.RQ�
]HUW � 

(YDQJHOLVFKHU�3RVDXQHQFKRU 5�FNEOLFN�DXI�GDV�-DKU �� 

)O|WHQNUHLV 1HXHV�YRP�)O|WHQNUHLV �� 

%LEHOHQWGHFNHU :LH�DOOHV�EHJDQQ �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ %HQHIL]YHUDQVWDOWXQJ�PLW�:DOWHU�
5HQQHLVHQ �� 

(YDQJHOLVFKH�)UDXHQKLOIH 5�FNEOLFN �� 

)UHLWDJVWUHII 7UDGLWLRQHQ�DXV�GHP�(U]JHELUJH �� 

9HUDQVWDOWXQJ (LQODGXQJ�]XP�$OSKD-.XUV �� 

*HGDQNHQ�]X�:HLKQDFKWHQ $XV�GHU�6LFKW�-RVHIV �� 

+HLPDW�XQG�+RIIQXQJ %HJHJQXQJ�PLW�*HIO�FKWHWHQ �� 

9HUDQVWDOWXQJHQ *RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ� �� 

%HVLQQOLFKHV =ZLVFKHQ�GHQ�.LUFKHQMDKUHQ �� 

.LQGHUVHLWHQ $XV�GHU�HYDQJHOLVFKHQ�.LQGHU]HLW�
VFKULIW�Ä%HQMDPLQ³ �� 

-XELOlXPVMDKU����� ����-DKUH�5HIRUPDWLRQ �� 

7HUPLQH� 5HJHOPl�LJH�9HUDQVWDOWXQJHQ�GHU� 
.LUFKHQJHPHLQGH �� 

,PSUHVVXP  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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/LHEH�/HVHULQQHQ�XQG�/HVHU� 
 
ÄDGYHQWXV³�  � $QNXQIW�� (UVFKHLQHQ��
(LQWUHIIHQ�� VR� VWHKW� HV� LP� /DWHLQ�
Z|UWHUEXFK�� 'LH� $GYHQWV]HLW� EHUHL�
WHW� XQV� DXI�:HLKQDFKWHQ� YRU�� -HGHV�
-DKU� HULQQHUQ�ZLU� XQV� HUQHXW� DQ� GLH�
$QNXQIW�YRQ�-HVXV�&KULVWXV�LQ�GLHVHU�
:HOW��DOV�HU�LQ�%HWKOHKHP�YRQ�VHLQHU�
0XWWHU�0DULD�JHERUHQ�ZXUGH� 

$GYHQW� YHUZHLVW� DEHU� QRFK� DXI�
HLQH� DQGHUH�$QNXQIW� YRQ� -HVXV�� GLH�
XQV� QRFK� EHYRUVWHKW�� (V� LVW� VHLQ�
VLFKWEDUHV� (UVFKHLQHQ� DP� (QGH� GHU�
=HLW��:LU�NHQQHQ�GHQ�JHQDXHQ�=HLW�
SXQNW�QLFKW�� ]X�GHP�GLHV�JHVFKHKHQ�
ZLUG��QXU�*RWW�NHQQW�LKQ��$EHU�ZHQQ�
HV�VRZHLW�LVW��ZLUG�-HVXV�DXV�GHU�XQ�
VLFKWEDUHQ�:HOW�*RWWHV�HUQHXW�LQ�XQ�
VHUH�VLFKWEDUH�:HOW�NRPPHQ��XQG�HU�
ZLUG� DOOH�� GLH� ]X� LKP� JHK|UHQ�� DXV�
HLQHU� XQWHUJHKHQGHQ� :HOW� ]X� VLFK�
KROHQ�� 6LH� ZHUGHQ� GDQQ� LP� 5HLFK�
GHV�/LFKWV�XQG�GHU�/LHEH�I�U� LPPHU�
XQG�HZLJ�EHL�LKP�XQG�GHP�9DWHU�JH�
ERUJHQ�VHLQ� 

,VW�GDV�QLFKW�HLQ�*ODXEH��GHU�XQ�
VHUHP� /HEHQ� +RIIQXQJ� XQG� 6LQQ�
JLEW"�–�:LU�GHQNHQ�VFKRQ� 
 

:LU� Z�QVFKHQ� ,KQHQ� YLHO� )UHXGH�
EHLP� /HVHQ� GLHVHU� QHXHQ� $XVJDEH�
GHV� *HPHLQGHEULHIV�� HLQH� VFK|QH�
$GYHQWV]HLW�� HLQ� JHVHJQHWHV� :HLK�
QDFKWVIHVW�XQG�HLQHQ�JXWHQ�6WDUW� LQV�
QHXH�-DKU������ 
 

,KUH�&KULVWLDQH�6HUHVVH� 
	�0DUFXV�'DYLG 
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)RWR�Y�O�Q�U�-�5LFKDUG�+HIHUPHKO�
�.LUFKHQYRUVWDQGVYRUVLW]HQGHU���
&KDUORWWH�6FKPLGW��9RUVWDQG�'LDNR�
QLHVWDWLRQ���'DQLHO�YRQ�+DXII�
�*HVFKlIWVI�KUHU�*I'6���'U��2WPDU�
1DVVDX��9RUVWDQG�'LDNRQLHVWDWLRQ���
'LUN�:LHGHUKROG��3IOHJHGLHQVW-
OHLWHU���3IU��0DUNXV�.HOOHU�
�3URMHNWOHLWHU�I��=XNXQIWVVLFKHUXQJ�
'LDNRQLH�+HVVHQ���8UVXOD�.UDIW�
�9RUVWDQG�'LDNRQLHVWDWLRQ��� 
3IU��0DUFXV�'DYLG��6WRFNVWDGW�� 
 
1HXHU�7UlJHU�I�U�GLH� 
'LDNRQLHVWDWLRQ 
 
'HU� .LUFKHQYRUVWDQG� KDW� VLFK� QDFK�
�EHU� HLQHP� -DKU�� LQ� GHP� YLHOH� *H�
VSUlFKH� XQG�9HUKDQGOXQJHQ� JHI�KUW�
ZXUGHQ�� PHKUKHLWOLFK� GD]X� HQW�
VFKORVVHQ�� GLH� 'LDNRQLHVWDWLRQ� SHU�
���������LQ�GLH�7UlJHUVFKDIW�GHU�*H�
VHOOVFKDIW� I�U�'LDNRQLH-� XQG�6R]LDO�
VWDWLRQHQ� �*I'6��PLW�6LW]� LQ�'DUP�
VWDGW� ]X� �EHUI�KUHQ�� 'LHVHU� %H�
VFKOXVV�LVW�QLFKW�OHLFKWJHIDOOHQ��GD�HV�

GLH� 'LDNRQLHVWDWLRQ� LQ� 6WRFNVWDGW�
VHLW� ����� JLEW�� DEHU� GLH�5DKPHQEH�
GLQJXQJHQ� GXUFK� GLH� 9RUJDEHQ� GHU�
6R]LDOSROLWLN� XQG� GHU� NLUFKOLFKHQ�
9HUZDOWXQJ� ZXUGHQ� LPPHU� VFKZLH�
ULJHU�� 'LH� .LUFKHQV\QRGH� KDW� �����
EHVFKORVVHQ�� GLH� 'LDNRQLHVWDWLRQHQ�
DXV�GHU�YHUIDVVWHQ�.LUFKH�KHUDXV�]X�
QHKPHQ�XQG� LQ�GLH�7UlJHUVFKDIW�GHU�
*I'6�]X��EHUI�KUHQ� 

'LHVHU�6FKULWW�ZXUGH�KLHU�QXQ� LQ�
6WRFNVWDGW� IUHLZLOOLJ� YROO]RJHQ�� VR�
PLW�ZLUG� GLH�'LDNRQLHVWDWLRQ�ZHLWHU�
ZLH� ELVKHU� DUEHLWHQ�� 'LH� 0LWDUEHL�
WHQGHQ�ZXUGHQ�LP�9RUIHOG��EHU�GLH�
VH� 9HUlQGHUXQJ� LQIRUPLHUW� XQG�
VWLPPWHQ�]X�� 

'LH�*I'6��EHUQLPPW�DOOH�0LWDU�
EHLWHQGHQ� ]X� GHQ� JOHLFKHQ� %HGLQ�
JXQJHQ� ZLH� ELVKHU�� ]XP� ��� -DQXDU�
�����HUKDOWHQ�DOOH�GLH�7DULIHUK|KXQ�
JHQ��DXI�GLH�VLH�GUHL�-DKUH�ODQJ�YHU�
]LFKWHW� KDEHQ��+LHU� VHL� QRFK� HLQPDO�
DOOHQ�0LWDUEHLWHQGHQ�JHGDQNW��GD�VLH�
GDI�U�JHVRUJW�KDEHQ��GDVV�HV�PLW�GHU�
KlXVOLFKHQ�.UDQNHQSIOHJH� LQ�6WRFN�

)RWR��+HLGL�6FKOLH�HU-6HNXOOD��'HNDQDW�5LHG 
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VWDGW�ZHLWHU�JHKW� 
'LH�*I'6�ZLUG�KLHU�LQ�6WRFNVWDGW�

DOV� 5HFKQXQJVVWHOOHU� DXIWUHWHQ�� DQ�
VRQVWHQ� EOHLEW� DOOHV� ZLH� HV� LVW�� ,P�
QHXHQ� -DKU� ZLUG� HLQ� %HLUDW� I�U� GLH�
6WDWLRQ� JHELOGHW� ZHUGHQ�� GHU� GLH�
9HUELQGXQJ� YRQ� GHU� 6WDWLRQ�� GHU�
.LUFKHQJHPHLQGH� XQG� GHU� E�UJHUOL�
FKHQ� *HPHLQGH� ]XU� *HVFKlIWVI�K�
UXQJ� GHU� *I'6� GDUVWHOOW�� 'HU� .LU�
FKHQYRUVWDQG� LVW� GHU� hEHU]HXJXQJ��
GDVV�GDGXUFK�GDV�hEHUOHEHQ�GHU�'LD�
NRQLHVWDWLRQ�KLHU�LQ�6WRFNVWDGW�ODQJ�
IULVWLJ�JHVLFKHUW�LVW� 

'LH�.ROOHNWH�� GLH� LQ�GLHVHP�-DKU�
]XU� %LOGXQJ� HLQHU� 5�FNODJH� I�U� GLH�
'LDNRQLHVWDWLRQ�HUKREHQ�ZXUGH��XQG�
GLH� 6SHQGHQ� NRPPHQ� QXQ� GHU�'LD�
NRQLHVWDWLRQ�GLUHNW��EHU�GHQ�)|UGHU�
NUHLV� ]X� *XWH�� 'HU� )|UGHUNUHLV� KDW�
VRPLW� DXFK� ZHLWHUKLQ� HLQH� ]HQWUDOH�
%HGHXWXQJ� I�U� GLH� 6WDWLRQ�� GD� DOOH�

6SHQGHQ� KLHU� LQ� 6WRFNVWDGW� EOHLEHQ�
XQG� VRPLW� GHQ� 0LWDUEHLWHQGHQ� XQG�
GHQ� ]X� 3IOHJHQGHQ� KLHU� YRU� 2UW� ]X�
*XWH�NRPPHQ� 

'HU� 9RUVWDQG� GHU� 'LDNRQLHVWDWL�
RQ��GHU�PLW�GHP�7UlJHUZHFKVHO�NHL�
QH�)XQNWLRQ�PHKU�KDW��ZLUG�LP�QHX�
HQ�-DKU�QDFK�GHU�$EQDKPH�GHU�-DK�
UHVUHFKQXQJ�I�U������LQ�HLQHP�*RW�
WHVGLHQVW�YHUDEVFKLHGHW�ZHUGHQ��%H�
UHLWV� DQ� GLHVHU� 6WHOOH� VHL� GHP� 9RU�
VWDQG� I�U� VHLQH� $UEHLW� KHU]OLFK� JH�
GDQNW� 

'HU� 6WDWLRQ�� GHQ�0LWDUEHLWHQGHQ�
XQG� GHQ� ]X� 3IOHJHQGHQ� Z�QVFKHQ�
ZLU� I�U� GDV� QHXH� -DKU� ����� *RWWHV�
6HJHQ� 

 
5LFKDUG�+HIHUPHKO 

9RUVLW]HQGHU�GHV�.LUFKHQYRUVWDQGV 

 

6WHOOHQDXVVFKUHLEXQJ�9HUZDOWXQJVNUDIW�3IDUUE�UR 
 

=XP����������LVW�GLH�6WHOOH�GHU�9HUZDOWXQJVNUDIW�3IDUUE�UR�GHU� 
(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�PLW�HLQHP� 

6WHOOHQXPIDQJ�YRQ����:RFKHQVWXQGHQ�QHX�]X�EHVHW]HQ�� 
'LH�9HUJ�WXQJ�HUIROJW�QDFK�GHU�.'$92� 

 
:LU�Z�QVFKHQ�XQV�HLQH�HQJDJLHUWH��IOH[LEOH�XQG�YHUWUDXHQVZ�UGLJH�.UDIW� 
9RUDXVVHW]XQJ�VLQG�HLQH�VLFKHUH�%HKHUUVFKXQJ�GHV�06-2IILFH-3DNHWV��
EXFKKDOWHULVFKH�*UXQGNHQQWQLVVH��VHOEVWlQGLJHV�$UEHLWHQ�XQG�GLH� 

=XJHK|ULJNHLW�]X�HLQHU�0LWJOLHGVNLUFKH�GHU�$&.� 
 

,KUH�%HZHUEXQJ�ULFKWHQ�6LH�ELWWH�DQ�GHQ�.LUFKHQYRUVWDQG�GHU� 
(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ��]��+G��+HUUQ�
5LFKDUG�+HIHUPHKO��+HUPDQQVWUD�H�����������6WRFNVWDGW�DP�5KHLQ� 
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JOHLFK�JU|�HUHQ�0HQJHQ�YRUKDQGHQ��
VLH�VLQG�DOVR�VWlQGLJ�ÄHLQVDW]EHUHLW³�� 

 
'HU�1XW]HQ�I�U�XQVHUH� 
*HVHOOVFKDIW 
 
+RFKVHQVLEOH� QHKPHQ� 3UREOHPH�
IU�KHU�ZDKU�XQG�DUEHLWHQ�DQ�/|VXQ�
JHQ��YRQ�GHQHQ�GHU�5HVW�GHU�%HY|O�
NHUXQJ�SURILWLHUW��6LH�VLQG�JU�QGOLFK��
LQWHUHVVLHUHQ�VLFK�EHVRQGHUV�I�U�HWKL�
VFKH�)UDJHQ��HQJDJLHUHQ�VLFK�LP�VR�
]LDOHQ�%HUHLFK�XQG�VLQG�RIW�VHKU�HLQ�
I�KOVDP�XQG�JXWH�=XK|UHU�� 

'XUFK� LKU� IHLQHV� *HZLVVHQ� VLQG�
VLH�$QZlOWH�QDFKKDOWLJHQ�+DQGHOQV��
6LH� VWHOOHQ� HLQHQ� JUR�HQ� $QWHLO� GHU�
)RUVFKHU� XQG� :LVVHQVFKDIWOHU�
�NRJQLWLY� KRFKVHQVLEHO��� .�QVWOHU�
�NUHDWLY� KRFKVHQVLEHO��� +HOIHU� LQ�
YHUVFKLHGHQVWHQ� 7lWLJNHLWVIHOGHUQ�
�HPRWLRQDO� KRFKVHQVLEHO�� VRJ��
Ä/DVWHQWUlJHU³�� XQG� 9LVLRQlUH�� ]�%��
LQ� 1DWXUVFKXW]� RGHU� LQ� JHLVWOLFKHQ�
)UDJHQ� �VSLULWXHOO� KRFKVHQVLEHO��� ,Q�
.ULVHQ� KDQGHOQ� VLH� XPVLFKWLJ� XQG�
EHKDOWHQ�GHQ�hEHUEOLFN� 

 
'LH�3UREOHPH�GHU�+RFKVHQVLEOHQ 
 
/HLVWXQJVGHQNHQ�� )UHL]HLWVWUHVV�� ��-
6WXQGHQ-(UUHLFKEDUNHLW� GXUFK� GLH�
QHXHQ�0HGLHQ�-�GLH�5HL]�EHUIOXWXQJ�
XQVHUHU�=HLW�WULIIW�GLH�+RFKVHQVLEOHQ�
EHVRQGHUV� KDUW�� 8P� GLH� Q|WLJH� =HLW�
]XP�9HUDUEHLWHQ� GHU� YLHOHQ�(LQGU��
FNH� ]X� KDEHQ�� EUDXFKHQ� VLH� PHKU�
6FKODI� E]Z�� 5XKHSKDVHQ� XQG� PHKU�
%HZHJXQJ��6LH�EUDXFKHQ�5�FN]XJV�
P|JOLFKNHLWHQ� XQG� =HLW� I�U� VLFK� DO�
OHLQ��VLH�VLQG�JHUQH�LQ�GHU�1DWXU�–�LP�

'DVV� ZLU� 0HQVFKHQ� YHUVFKLHGHQ�
VLQG�� LVW� HLQH� %LQVHQZHLVKHLW�� (LQ�
8QWHUVFKHLGXQJVPHUNPDO� EHVFKlI�
WLJW� PLFK� ]XU� =HLW� EHVRQGHUV�� GHV�
KDOE�KDWWH� LFK�GLHVHP�7KHPD�PHLQH�
GUHLPRQDWLJH� 6WXGLHQ]HLW� JHZLGPHW��
(V�LVW�GLH�+RFKVHQVLELOLWlW� 
 
:DV�LVW�+RFKVHQVLELOLWlW" 
 
+RFKVHQVLELOLWlW� LVW� HLQH� JHQHWLVFK�
YHUDQNHUWH�9HUDQODJXQJ�����ELV�����
GHU� %HY|ONHUXQJ� VLQG� KRFKVHQVLEHO��
DOVR�MHGHU����ELV����0HQVFK�LQ�XQVH�
UHU� 8PJHEXQJ�� 'DV� LVW� LQ]ZLVFKHQ�
ZLVVHQVFKDIWOLFK�HUZLHVHQ��$EHU�ZDV�
EHGHXWHW� HV"� +RFKVHQVLEOH� QHKPHQ�
GHXWOLFK�PHKU�ZDKU�DOV�GXUFKVFKQLWW�
OLFK�6HQVLEOH�� 

9HUVXFKH� LP� 057� ]HLJHQ�� GDVV�
LKUH�*HKLUQDNWLYLWlWHQ�EHL�GHU�9HUDU�
EHLWXQJ� YRQ� ,QIRUPDWLRQHQ� NRPSOH�
[HU� VLQG�� $X�HUGHP� ZXUGH� IHVWJH�
VWHOOW�� GDVV� VLH� PHKU� ELRFKHPLVFKH�
%RWHQVWRIIH�KDEHQ��GLH�GLH�(UUHJXQJ�
HLQHU�1HUYHQ]HOOH�DXI�DQGHUH�=HOOHQ�
�EHUWUDJHQ�� $X�HUGHP� VLQG� 1RUDG�
UHQDOLQ� XQG�&RUWLVRO� LP�%OXW� LQ� XQ�
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*DUWHQ� RGHU� XP� 6SRUW� ]X� WUHLEHQ��
(WZD� ���� GHU� +RFKVHQVLEOHQ� VLQG�
LQWURYHUWLHUW� XQG� ���� H[WUDYHUWLHUW��
'XUFK� LKU�$QGHUVVHLQ� HUQWHQ� VLH� RIW�
8QYHUVWlQGQLV� GHU� *HVHOOVFKDIW�� LQ-
WURYHUWLHUWH� +63� P�VVHQ� VLFK� DOV�
ÄVFK�FKWHUQ³�� Ä6SD�EUHPVH³��
Ä:HLFKHL³�RGHU�Ä7UlXPHU³�WLWXOLHUHQ�
ODVVHQ�� H[WUDYHUWLHUWH� JHOWHQ� DOV�
ÄH[DOWLHUW³�RGHU�ÄGLYHQKDIW³� 

 
+RFKVHQVLELOLWlW�–�YRQ� 
.LQGKHLW�DQ 
 
+RFKVHQVLEOH� VLQG� YRQ� .LQGKHLW� DQ�
YHUOHW]EDUHU��,KU�$QGHUVVHLQ�QHKPHQ�
GLH� +HUDQZDFKVHQGHQ� GHXWOLFK�
ZDKU�� $OV� .LQG� GDV� *HI�KO� ]X� KD�
EHQ�� GDVV�PDQ� QLFKW� GD]XJHK|UW�� LVW�
ELWWHU��)HKOW�LKQHQ�GLH�8QWHUVW�W]XQJ�
GXUFK� YHUVWlQGQLVYROOH� (UZDFKVHQH��
ZHUWHQ�VLFK�KRFKVHQVLEOH�.LQGHU�RIW�
DE� XQG� HQWZLFNHOQ� HLQ� VFKZDFKHV�
6HOEVWZHUWJHI�KO�� 7UDXPDWLVFKH� (U�
IDKUXQJHQ�ZLUNHQ� VLFK� DXIJUXQG� LK�
UHU� 9HUOHW]EDUNHLW� XPVR� ]HUVW|UHUL�
VFKHU�DXV� 

8P�LKUH�*DEHQ�]XU�(QWIDOWXQJ�]X�
EULQJHQ��EUDXFKHQ�VLH�HLQH�YHUVWlQG�
QLVYROOH� 8PJHEXQJ�� GLH� QLFKW� YHU�
VXFKW�� VLH� ÄDE]XKlUWHQ³�� VRQGHUQ�VLH�
ZHUWVFKlW]W�XQG�DXIPHUNVDP�EHJOHL�
WHW��'DQQ�ZHUGHQ�VLH�]X�+|FKVWOHLV�
WXQJHQ� LP� %HUHLFK� LKUHU� MHZHLOLJHQ�
%HJDEXQJ�IlKLJ��+RFKVHQVLEOH�EUDX�
FKHQ� GDV� %HZXVVWVHLQ�� GDVV� VLH� PLW�
LKUHU� $QGHUVDUWLJNHLW� QLFKW� DOOHLQ�
VLQG� XQG� EHVRQGHUH�� ZHUWYROOH� *D�
EHQ� KDEHQ�� 6LH� EUDXFKHQ� 5�FNHQ�
VWlUNXQJ� GXUFK� :HUWVFKlW]XQJ�� HLQ�

JXWHV� 6HOEVWPDQDJHPHQW�� (QWVSDQ�
QXQJ� XQG�=HLW� I�U� GLH�9HUDUEHLWXQJ�
YRQ� (LQGU�FNHQ� VRZLH� 6WUHVVDEEDX��
6RZRKO�GHQ�+RFKVHQVLEOHQ�ZLH�DXFK�
XQVHUHU�*HVHOOVFKDIW�LQVJHVDPW�Z�U�
GH�$FKWVDPNHLW� LP�8PJDQJ�PLW� LK�
UHQ�EHVRQGHUHQ�*DEHQ�XQG�*UHQ]HQ�
JXWWXQ� 

 
,QWHUHVVH�DP�7KHPD" 
 
)�U� DOOH�� GLH� GLHVHV� 7KHPD� LQWHUHV�
VLHUW�� ELHWH� LFK� HLQHQ� $EHQG� ]XP�
$XVWDXVFK� XQG� ]XU� ,QIRUPDWLRQ� DQ��
DP�'RQQHUVWDJ��GHQ�����-DQXDU������
XP� ������ 8KU� LP� (YDQJHOLVFKHQ�
*HPHLQGHKDXV�� 0DUNWVWUD�H� ����
hEHU�HLQH�9RUDQPHOGXQJ�]XU�EHVVH�
UHQ�3ODQXQJ�Z�UGH�LFK�PLFK�IUHXHQ��
7HO�����������������RGHU 
F�VHUHVVH#VWRFNVWDGW-HYDQJHOLVFK�GH 

 
:HLWHUH�,QIRV�]XP�7KHPD 
 
'DV� GHXWVFKH� 6WDQGDUGZHUN� ]XP�
7KHPD� KDW� *HRUJ� 3DUORZ� JHVFKULH�
EHQ�� Ä=DUW� EHVDLWHW�� 6HOEVWYHUVWlQG�
QLV�� 6HOEVWDFKWXQJ� XQG� 6HOEVWKLOIH�
I�U�KRFKVHQVLEOH�0HQVFKHQ�³�����¼���
(LQ� 6HOEVWWHVW� DXI� +RFKVHQVLELOLWlW�
VRZLH� HPSIHKOHQVZHUWH� /LWHUDWXU�
ILQGHW� VLFK� XQWHU� ZZZ�IHLQH-
VHQVRUHQ�GH�� (V� JLEW� DXFK� HLQLJH�
ZHLWHUH�JXWH�,QWHUQHWVHLWHQ�]XP�7KH�
PD�� DOOHUGLQJV� DXFK� YLHOH�� LQ� GHQHQ�
(VRWHULN� HLQH� JUR�H� 5ROOH� VSLHOW��
HLQH� NULWLVFKH� %HXUWHLOXQJ� LVW� DOVR�
GXUFKDXV�ZLFKWLJ� 

 
3IDUUHULQ�&KULVWLDQH�6HUHVVH 
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/LHEH�*HPHLQGH� 
 
$P� (QGH� HLQHV� .LUFKHQMDKUHV� VROO�
WHQ� ZLU� HLQHQ� 0RPHQW� LQQH� KDOWHQ�
XQG� PLW� 'DQNEDUNHLW� GDU�EHU� QDFK�
GHQNHQ�� ZDV� XQV� GDV� -DKU� JHEUDFKW�
KDW�� )�U� GLH� 'DPHQ� GHV� .LUFKHQ�
FKRUV� XQG�PLFK�ZDU� HV� HLQ� VHKU� HU�
HLJQLVUHLFKHV�-DKU��ZLH�LFK�ILQGH� 
 
����-DKUH�.LUFKHQFKRU 

6R� ZXUGH� GHU� .LUFKHQFKRU� VWRO]H�
����-DKUH�DOW��'LHVHV�JDQ]�EHVRQGHUH�
-XELOlXP�KDEHQ�ZLU�$QIDQJ�6HSWHP�
EHU� PLW� ,KQHQ� JHIHLHUW�� 5XQG� ����
*lVWH� VLQG� GHU� (LQODGXQJ� JHIROJW��
:LU� SUlVHQWLHUWHQ� PLW� GHQ� 3URMHNW�
FKRU-0lQQHUQ� HLQ� IU|KOLFKHV� *XWH-
/DXQH-3URJUDPP� ]ZLVFKHQ� ]DKOUHL�
FKHQ�*O�FNZ�QVFKHQ�XQG�*UX�ZRU�
WHQ� YRQ� 9HUWUHWHUQ� GHU� .LUFKH�� DXV�
3ROLWLN�XQG�YRQ�9HUHLQHQ�� 

'DEHL� ]HLJWH� GHU� &KRU� GLH� YROOH�
%DQGEUHLWH� VHLQHV� 5HSHUWRLUHV�� 1H�
EHQ� KHLWHUHQ� XQG� OXVWLJHQ� ZDUHQ�

DXFK�JHLVWOLFKH��ZHOWOLFKH�XQG�YRONV�
W�POLFKH� /LHGHU� ]X� K|UHQ�� ZREHL�
DXFK� GLH� JHVDQJOLFKH� ,QWHUDNWLRQ�
]ZLVFKHQ� &KRU� XQG� 3XEOLNXP� QLFKW�
]X�NXU]�NDP� 

:lKUHQG� GHU� )HLHUVWXQGH� ZXUGH�
GLH� 9RUVLW]HQGH� GHV� .LUFKHQFKRUV��
&KDUORWWH� 6FKPLGW�� I�U� LKU� XPIDQJ�
UHLFKHV� XQG� ODQJMlKULJHV� (QJDJH�
PHQW� LQQHUKDOE� GHU� HY�� .LUFKH�
6WRFNVWDGW� JHHKUW�� %HL� HLQHP� OHFNH�

UHQ� ,PELVV� XQG� QHWWHQ� *HVSUlFKHQ�
JLQJ� HLQH� ZXQGHUEDUH� *HEXUWVWDJV�
IHLHU�]X�(QGH��1XU�ZHQLJH�7DJH�VSl�
WHU� JHVWDOWHWHQ� ZLU� HLQHQ� *RWWHV�
GLHQVW� LP�6HQLRUHQ]HQWUXP�XQG�GHQ�
'LDNRQLH-*RWWHVGLHQVW�PLW� 
 
%HVXFK�LQ�0XUQDX 
 
(QGH� 6HSWHPEHU� JLQJ� HV� GDQQ� I�U�
GUHL�7DJH�DE�QDFK�0XUQDX�DP�6WDI�
IHOVHH� LQ�%D\HUQ��1DFK�HLQHU�ODQJHQ�
XQG� OXVWLJHQ� %DKQIDKUW� XQG� HLQHU�
&KRUSUREH�LQ�GHU�&KULVWXVNLUFKH�GHU�

)RWR��KD]D-)RWR�*HUQVKHLP� 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  IDOOV�LP�*RWWHVGLHQVW� 
$EHU� NHLQH� =HLW� ]XP� $XVUXKHQ��

6FKRQ� ZDUWHWHQ� GLH� 9RUEHUHLWXQJHQ�
DXI� XQVHUH� EHLGHQ� $GYHQWVNRQ]HUWH�
DP� 6RQQWDJ�� ��� XQG� 0LWWZRFK�� ����
'H]HPEHU� ������ ]X� GHQHQ� ZLU� 6LH�
VFKRQ� MHW]W� KHU]OLFK� HLQODGHQ�P|FK�
WHQ��(V�HUZDUWHW�6LH�HLQ�JDQ]�EHVRQ�
GHUHU�0L[�DXV�EHNDQQWHQ�XQG�ZHQL�
JHU� EHNDQQWHQ� GHXWVFKHQ� XQG� LQWHU�
QDWLRQDOHQ� $GYHQWV-� XQG� :HLK�
QDFKWVOLHGHUQ��'HU�.DUWHQYRUYHUNDXI�
VWDUWHW�LP�1RYHPEHU��:LU�IUHXHQ�XQV�
DXI� ,KUHQ� %HVXFK� XQG� Z�QVFKHQ�
,KQHQ�XQG�,KUHQ�)DPLOLHQ�HLQH�VFK|�
QH� $GYHQWV]HLW�� HLQ� IULHGYROOHV�
:HLKQDFKWVIHVW� XQG� HLQHQ� JXWHQ�
5XWVFK�LQV�QHXH�-DKU� 

 
,KUH�'DJPDU�6WDXGW 

&KRUOHLWHULQ 

HYDQJHOLVFK-OXWKHULVFKHQ� *HPHLQGH�
0XUQDX�EHVXFKWHQ�ZLU�XQVHUH�IU�KH�
UH� 0LWVlQJHULQ� %ULJLWWH� .O|FN� LQ�
+XJOILQJ��GLH�XQV�VWDQGHVJHPl��]XU�
2NWREHUIHVW]HLW� PLW� OHFNHUHU� :HL��
ZXUVW� XQG� %UH]HOQ� HPSILQJ�� 1HEHQ�
DOOHUOHL� 6HKHQVZ�UGLJNHLWHQ� LQ�
0XUQDX� XQG� 8PJHEXQJ� JHQRVVHQ�
ZLU� GLH� OHW]WHQ� 6RQQHQVWUDKOHQ� GHV�
2NWREHUV�� 

'DV� GRUWLJH� *HPHLQGHIHVW� ZDU�
HEHQVR� KHU]OLFK� ZLH� GHU� IDPLOLlUH�
*RWWHVGLHQVW� DP� 6RQQWDJPRUJHQ��
EHL�GHP�ZLU�QRFK�HLQPDO�DOO� XQVHUH�
.RQ]HUWOLHGHU� DXV� GHP� )LOP-� XQG�
0XVLFDO-.RQ]HUW� ����� ]XP� %HVWHQ�
JDEHQ��=XKDXVH�ZXUGHQ�ZLU�YRQ�XQ�
VHUHQ� /LHEVWHQ� PLW� :XQGHUNHU]HQ�
DXIV�+HU]OLFKVWH�EHJU��W��(LQ�XQYHU�
JHVVOLFK� VFK|QHU� $XVIOXJ� JLQJ� ]X�
(QGH�� EHL� GHP� GLH� WROOH� *HPHLQ�
VFKDIW�HLQH�JUR�H�5ROOH�VSLHOWH� 

$Q� (UQWHGDQN� VDQJHQ� ZLU� PLW�
XQVHUHQ� 3URMHNWFKRU-0lQQHUQ� HEHQ�

)RWR��.DULQ�)HFKQHU��0XUQDX 
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����-DKUH�(YDQJHOLVFKHU�.LUFKHQ�
FKRU�XQG�(KUXQJ�YRQ� 
&KDUORWWH�6FKPLGW 
 
$P� ��������� IHLHUWH� GLH� (YDQJHOL�
VFKH� .LUFKHQJHPHLQGH� 6WRFNVWDGW�
DP�5KHLQ� GDV� ���-MlKULJH� -XELOlXP�
LKUHV�.LUFKHQFKRUV�� 

,P�$QVFKOXVV� DQ�GLH� ]DKOUHLFKHQ�
*UX�ZRUWH�XQG�*O�FNZ�QVFKH�ZXU�
GH�GLH�9RUVLW]HQGH�GHV�.LUFKHQFKRUV�
&KDUORWWH� 6FKPLGW� LQ� EHVRQGHUHU�
:HLVH�JHHKUW��'HNDQ�.DUO�+DQV�*HLO�
�EHUUHLFKWH� LKU� GLH� (KUHQXUNXQGH�
GHU� (.+1� I�U� ODQJMlKULJH� HKUHQ�
DPWOLFKH�7lWLJNHLW�LQ�GHU�*HPHLQGH� 

'HU�9RUVLW]HQGH�GHV�.LUFKHQYRU�
VWDQGV�5LFKDUG�+HIHUPHKO�JUDWXOLHU�
WH�XQG�GDQNWH�)UDX�6FKPLGW� LP�1D�
PHQ�GHU�.LUFKHQJHPHLQGH��(U�IUHXWH�
VLFK�� GDVV� GLH� .LUFKHQOHLWXQJ� GHP�
9RUVFKODJ�GHV�6WRFNVWlGWHU�.LUFKHQ�
YRUVWDQGV�JHIROJW�ZDU�XQG�VRPLW�GLH�
YLHOIlOWLJH� XQG� ODQJMlKULJH� HKUHQ�

DPWOLFKH�7lWLJNHLW�YRQ�)UDX�6FKPLGW�
LQ� )RUP� GHU� YRP� .LUFKHQSUlVLGHQ�
WHQ� 'U��9RONHU� -XQJ� SHUV|QOLFK� XQ�
WHUVFKULHEHQHQ� (KUHQXUNXQGH� HLQH�
EHVRQGHUH�:�UGLJXQJ�HUIXKU� 

 
+HLNH�+DUWXQJ 

)RWR��'U��2WPDU�1DVVDX 

,1)2�*HPHLQGHEULHI�1U����� 
 

'HU�*HPHLQGHEULHI�1U������ 
HUVFKHLQW�]X�3ILQJVWHQ����� 

 
5HGDNWLRQVVFKOXVV�LVW�DP� 

62������������ 
 

,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�
P|JOLFKVW�SHU�(PDLO�DQ� 

JHPHLQGHEULHI#VWRFNVWDGW-
HYDQJHOLVFK�GH 

 
+HU]OLFKHQ�'DQN 

'DV�5HGDNWLRQVWHDP 
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,Q�GHQ�OHW]WHQ�-DKUHQ�KDW�HV�LQ�XQVH�
UHP� 3RVDXQHQFKRU� NHLQH� 9HUlQGH�
UXQJ� JHJHEHQ�� DX�HU� QHXHP�1RWHQ�
PDWHULDO��DQ�GHP�ZLU�IHVWH�DP�hEHQ�
VLQG� 

:LU� EHVWHKHQ� ZHLWHUKLQ� DXV� YLHU�
ZHLEOLFKHQ��1DQQH�6FKXSS��0DUOHQH�
.UDXV�� .DUROLQH� %RVFR�� $QQHPDULH�
+HIHUPHKO�� XQG� I�QI� PlQQOLFKHQ�
�+HOPXW� 6FKQHLGHU�� +DXNH� 1DX��
+DQV� +RUVW�� -RQDV� .UDXV�� +ROJHU�
.UDXV�� %OlVHUQ�� &KRUOHLWHULQ� LVW� ,Q�
JHERUJ�+DXVW��$OOH�VLQG�EHL�GHQ�3UR�
EHQ�XQG�$XII�KUXQJHQ�PLW�YLHO�(LIHU�
GDEHL� 

:HQQ�GDV�-DKU������XP�LVW��N|Q�
QHQ�ZLU�DXI�FD�����$XIWULWWH�]XU�FN�
EOLFNHQ��:LU� VSLHOWHQ� LQ� ]DKOUHLFKHQ�
*RWWHVGLHQVWHQ��EHL�-XELOlXPVYHUDQ�
VWDOWXQJHQ�� LP� 6FKZLPPEDG�� LP�
6HQLRUHQ]HQWUXP�� LP� .HUEHJRWWHV�
GLHQVW��LQ�GHU�7UDXHUKDOOH��PDQFKPDO�
DXFK� PLW� GHP� )O|WHQNUHLV� ]XVDP�
PHQ� 

:HLWHUH�9HUDQVWDOWXQJHQ��GLH�ZLU�
VFKRQ� ODQJH� PXVLNDOLVFK� PLWJHVWDO�

WHQ�� VLQG� GHU� 0DUWLQVXP]XJ�� GLH�
)URQOHLFKQDPVSUR]HVVLRQ� XQG� GDV�
3DWURQDWVIHVW� GHU� .DWKROLVFKHQ� .LU�
FKHQJHPHLQGH�� $X�HUGHP� JLEW� HV�
JHPHLQVDPH� 3UREHQ� XQG� $XIWULWWH�
PLW�GHP�0XVLNFRUSV�GHU�)):� 

,Q�GHU�9RUZHLKQDFKWV]HLW�VSLHOHQ�
ZLU� EHLP� �ODQJHQ� 6DPVWDJ�� DP�
�������LP�+RI�YRQ�Ã2EVW�XQG�*HP��
VH�+HIHUPHKO
�XQG�DP�������DXI�GHP�
:HLKQDFKWVPDUNW� GHV� 999� *RG�
GHODX�DP�%�FKQHUKDXV�� 

$P� ��� $GYHQW� VSLHOHQ� ZLU� MHGHV�
-DKU� DXV� 7UDGLWLRQ� LP� *RWWHVGLHQVW��
+HLOLJ� $EHQG� NDQQ�PDQ� XQV� LQ� GHU�
&KULVWYHVSHU�XP����8KU� LQ�GHU�.LU�
FKH� K|UHQ��8QVHU� OHW]WHU�$XIWULWW� LP�
-DKU������LVW�DP����:HLKQDFKWVIHLHU�
WDJ�XP����8KU�LQ�GHU�.LUFKH� 
 

%LOG�XQG�%HULFKW� 
0DUOHQH�.UDXV 

)RWR��0DUOHQH�.UDXV 
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%HULFKW�'HNDQDWVV\QRGH 

 

DQ�GLHVHU�6WHOOH�I�U�GLH�YLHOHQ�*O�FN�
Z�QVFKH� XQG� $QHUNHQQXQJHQ� EH�
GDQNHQ�� (LQ� ZHLWHUHV� 'DQNHVFK|Q�
JLOW�PHLQHQ�)O|WHQVSLHOHULQQHQ��GHQQ�
QXU� JHPHLQVDP� NDQQ� PDQ� HLQ� VRO�
FKHV�-XELOlXP�HUUHLFKHQ� 

$P� ��������� ZLUNWH� GHU� )O|WHQ�
NUHLV� EHLP� |NXPHQLVFKHQ� *RWWHV�
GLHQVW� LP� 6HQLRUHQKHLP� PLW�� $XFK�
GHQ� (UQWHGDQN-� VRZLH� GHQ� *RWWHV�
GLHQVW� DP� %X�-� XQG� %HWWDJ� KDEHQ�
ZLU� GLHVHV� -DKU� ZLHGHU� PXVLNDOLVFK�
XQWHUVW�W]W�� *UR�HV� /RE� XQG�'DQNH�
DQ�GLH�)O|WHQNLGV��GLH�XQV�LQ�GLHVHP�
-DKU�PLW� LKUHP�$XIWULWW� HLQH� )UHXGH�
EHUHLWHWHQ��1XQ�EHUHLWHQ�ZLU�XQV�DXI�
GLH�:HLKQDFKWV]HLW�YRU��,FK�EHGDQNH�
PLFK� I�U� ,KU� 9HUWUDXHQ� XQG� IUHXH�
PLFK� LPPHU� ZLHGHU�� ZHQQ� GHU� )O|�
WHQNUHLV�I�U�6LH�VSLHOHQ�GDUI��HJDO�]X�
ZHOFKHP�$QODVV� 

%HL�,QWHUHVVH�DP�)O|WHQXQWHUULFKW�
RGHU�0LWVSLHOHQ�LP�)O|WHQNUHLV�PHO�
GHQ�6LH�VLFK�ELWWH�EHL�PLU� 

6RQMD�6LHJHO 
%UHLWHQVWHLQZHJ��� 

������2EHU-5DPVWDGW 
0RELO���������������� 

 

 

1HXHV�YRP�)O|WHQNUHLV 
 
'HU�)O|WHQNUHLV�EOLFNW�ZLHGHU�DXI�HLQ�
HUHLJQLVUHLFKHV� -DKU� ]XU�FN�� 'DV�
-DKU� ILQJ�� ZLH� �EOLFK�� PLW� GHQ� 3UR�
EHQ� DQ�� :LU� EHUHLWHWHQ� XQV� DXI� GLH�
*ROGHQH�.RQILUPDWLRQ� DP� ���������
YRU�� %HL� GLHVHP� *RWWHVGLHQVW� ZLUN�
WHQ� GHU� )O|WHQNUHLV� XQG� GLH� )O|WHQ�
NLGV�PLW� 

$Q� 2VWHUQ� ZLUNWHQ� ZLU� ZLHGHU�
EHLP� *RWWHVGLHQVW� ]XVDPPHQ� PLW�
GHP� 3RVDXQHQFKRU� PLW�� (V� LVW� PLU�
LPPHU�ZLHGHU� HLQH� EHVRQGHUH�)UHX�
GH�� ]XVDPPHQ� PLW� GHP� 3RVDXQHQ�
FKRU� ]X�PXVL]LHUHQ� XQG� VR� LQ� HLQHU�
RUFKHVWHUlKQOLFKHQ� )RUPDWLRQ� DXI�
]XWUHWHQ�� 'D� LFK� GHQ� 3RVDXQHQFKRU�
VFKRQ� LPPHU� VHKU� VFKlW]H�� LVW� DXV�
GHQ�YLHOHQ�-DKUHQ�GHU�=XVDPPHQDU�
EHLW�HLQH�)UHXQGVFKDIW�HQWVWDQGHQ� 

'HU� )O|WHQNUHLV� IHLHUWH� DP�
���������� VHLQ� ��-MlKULJHV� %HVWH�
KHQ��'DUDXI�VLQG�GLH�MHW]LJHQ�)O|WHQ�
VSLHOHULQQHQ� VHKU� VWRO]�� 'DV� -XELOl�
XP�ZXUGH�LP�5DKPHQ�HLQHV�*RWWHV�
GLHQVWHV� PLW� DQVFKOLH�HQGHP� 6HNW�
HPSIDQJ� JHIHLHUW�� ,FK� P|FKWH� PLFK�
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:LH�LFK�YRU����-DKUHQ�]X�GHQ� 
%LEHOHQWGHFNHUQ�NDP 
 
,P� )U�KMDKU� ����� EHUHLWHWH� LFK� GLH�
.LQGHU� LP�HY��.LQGHUJDUWHQ�DXI�2V�
WHUQ�YRU��,Q�GLHVHQ�SDDU�:RFKHQ�ILHO�
PLU� DXI�� GDVV� GLH� .LQGHU� QLFKW� YLHO�
RGHU��EHUKDXSW�QLFKWV��EHU�*RWW�RGHU�
-HVXV�ZXVVWHQ�� DEHU� VHKU�ZLVVEHJLH�
ULJ�ZDUHQ��$XFK�QDFK�2VWHUQ�EHJDE�
LFK� PLFK� PLW� GHQ� .LQGHUQ� DXI� GLH� 
Ä%LEHOHQWGHFNHUWRXU³�� ZLH� LFK� HV�
GDPDOV� QDQQWH�� XQG� ZDU� XPJHEHQ�
YRQ� �-� ELV� �--lKULJHQ�� GLH�PLW� RIIH�
QHQ�$XJHQ�XQG�2KUHQ�]XK|UWHQ��(UVW�
GD� HUOHEWH� LFK� HV� KDXWQDK��ZLH�.LQ�
GHU� EHWHQ� N|QQHQ� XQG�ZLH� QDK� LKUH�
+HU]HQ� ÄQRFK³� PLW� *RWW� YHUEXQGHQ�
VLQG��,FK�OHUQWH�YRQ�GHQ�.LQGHUQ�ZDV�
GHU� *ODXEH� LVW�� GHQ� -HVXV� PHLQW��
ZHQQ�HU�VDJW��GDVV�ZLU�ZLH�GLH�.LQ�
GHU�ZHUGHQ�VROOHQ� 

(V�ZDU� LUJHQGZDQQ�LP�0DL��DOV�PLU�
*RWW� VDJWH�� GDVV� LFK� DXFK� HLQH�.LQ�
GHUJUXSSH� RUJDQLVLHUHQ� VROOWH�� GLH�
QLFKW� XQEHGLQJW� LQ� GHQ� HY�� .LQGHU�
JDUWHQ� JLQJ��9RQ� KHXWH� DXI�PRUJHQ�
ZXVVWH� LFK� VR� VLFKHU�ZLH� QLH� ]XYRU��
GDVV� *RWW� GLHV� YRQ� PLU� ZROOWH� XQG�
LFK� IUHXWH� PLFK� ULHVLJ� GDUDXI�� ,FK�
YHUOLH�� PLFK� Y|OOLJ� DXI� *RWW�� GHQQ�
LFK�KDWWH�NHLQH�$KQXQJ�ZLH�PDQ�VR�
HWZDV� RUJDQLVLHUW�� 6FKOLH�OLFK� KDWWH�
LFK� NHLQHQ� 5DXP� XQG� NHLQH� 0LWDU�
EHLWHU�GDI�U�� 

'RFK� *RWW� VRUJWH� GDI�U�� ,FK� HU�
]lKOWH� HLQ� SDDU�)UDXHQ� YRQ�PHLQHP�
9RUKDEHQ� XQG� HLQLJH� ILQJHQ� VRIRUW�
DQ� GDI�U� ]X� EHWHQ�� %HUHLWV� ZHQLJH�
7DJH� GDQDFK� VWHOOWH� VLFK� 6ZHWODQD�
(KULFK�� GLH� GDPDOV� HLQH�7RFKWHU� LP�
.LQGHUJDUWHQ�KDWWH��DOV�0LWDUEHLWHULQ�
]XU� 9HUI�JXQJ�� 1DFK� HLQHP� *H�
VSUlFK� PLW� +HUUQ� +H\PDFK�� GHP�
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GDPDOLJHQ�3IDUUHU��ZDU�NODU��GDVV�LFK�
GHQ� 7XUQUDXP� YRP� .LQGHUJDUWHQ�
QXW]HQ� NRQQWH�� 6SlWHU� ZHFKVHOWHQ�
ZLU�LQV�*HPHLQGHKDXV��'DV�VFK|QVWH�
*HVFKHQN� EHNDP� LFK� YRQ� *RWW�� DOV�
PHLQH�)UHXQGLQ�+HOHQH�DXFK�0LWDU�
EHLWHULQ� ZHUGHQ� ZROOWH�� +HOHQH� XQG�
LFK� VDKHQ� XQV� GDPDOV� DXV�=HLWJU�Q�
GHQ� VHKU� VHOWHQ� XQG� QXQ� GXUIWH� LFK�
MHGH�:RFKH�PLW�LKU�]XVDPPHQDUEHL�
WHQ��=XGHP�KDWWH�VLH�YLHOH�-DKUH�(U�
IDKUXQJ� LQ� GHU� $UEHLW� PLW� .LQGHUQ�
XQG� ZDU� VRJDU� �� -DKUH� LQ� %UDNH� LQ�
GLH� %LEHOVFKXOH� JHJDQJHQ�� 1DFK�
GLHVHQ� (UHLJQLVVHQ� ZDU� PLU� NODU��
GDVV� QXQ� QLFKWV� PHKU� VFKLHI� JHKHQ�
NRQQWH�� *RWW� KDWWH� EHUHLWV� LP� 9RU�
IHOG�RUJDQLVLHUW�XQG�MHW]W�JDOW�HV�QXU�
QRFK�GHQ�6WDUWVFKXVV�]X�JHEHQ� 

'HQ�JDE�HV�GDQQ�DP���������XP�
������8KU��8QG�VHLW�GLHVHP�7DJ� MH�
GHQ� 0RQWDJ� �DX�HU� LQ� GHQ� )HULHQ�����
Ä:DUXP� WXVW� GX� GLU� GLHVHQ� 6WUHVV�
QDFK�GHU�$UEHLW� DQ"³�ZXUGH� LFK�EH�
UHLWV�YRQ�HLQLJHQ�/HXWHQ�JHIUDJW��1D��
MD�� GLH� )UDJH� LVW� EHUHFKWLJW� XQG� LP�
)U�KMDKU������KlWWH�LFK�PLU�GLH�JOHL�
FKH� )UDJH� JHVWHOOW�� 'RFK�*RWW� KDWWH�
PLFK� YHUlQGHUW�� DXFK� ZHQQ� HV� VWLOO�
XQG�OHLVH�ZDU�� 

-HW]W� ELQ� LFK� GDQNEDU�� GDVV� *RWW�
PLU� GLHVH� $UEHLW� JHJHEHQ� KDW� XQG�
LFK�KDEH�JHOHUQW��$XI�*RWW�NDQQ�PDQ�
VLFK� YHUODVVHQ�� 0DQ� PXVV� LKP� QXU�
YHUWUDXHQ�XQG�VLFK�DXI�LKQ�HLQODVVHQ��
(U� KDWWH� VFKRQ�DOOHV� RUJDQLVLHUW�� EH�
YRU� DXFK� QXU� HLQ� 0HQVFK� GDYRQ�
ZXVVWH�� 8QG� HU� VFKHQNW� XQV� 0LWDU�
EHLWHULQQHQ� LPPHU�ZLHGHU� GLH�.UDIW�
XQG�GLH�,GHHQ��GLH�ZLU�EUDXFKHQ�� ,VW�
*RWW�QLFKW�JUR�DUWLJ" 

'DV�%LOG�]HLJW�GLH�GDPDOLJHQ�.LQGHU�
PLW�PHLQHQ�EHLGHQ�0LWDUEHLWHULQQHQ�
6ZHWODQD�XQG�+HOHQH 

 
%HULFKW�XQG�%LOG� 
*DEULHOH�(PVHU 
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(LQ�WROOHU�(UIROJ�PLW�:DOWHU�
5HQQHLVHQ 
 
:HU� QLFKW� GD� ZDU�� KDW� HLQHQ� VHKU�
DP�VDQWHQ�� DEHU� DXFK� OLWHUDULVFK�
ZHUWYROOHQ�$EHQG�YHUSDVVW��'HU�)|U�
GHUNUHLV� GHU� 'LDNRQLHVWDWLRQ� LVW�
VWRO]��HLQHQ�DXV�7KHDWHU�XQG�)HUQVH�
KHQ� EHNDQQWHQ� .�QVWOHU� ]XU� 8QWHU�
VW�W]XQJ�GHU�'LDNRQLHVWDWLRQ�JHZRQ�
QHQ�]X�KDEHQ�� 

���� %HVXFKHU� KDWWHQ� QLFKW� QXU�
YLHO�]XP�/DFKHQ�XQG�0LWVLQJHQ�JH�
KDEW�� VRQGHUQ� NRQQWHQ� VLFK� DXFK� DQ�
GHU� DXVGUXFNVVWDUNHQ� 6SUDFKH�� ]�%��
EHLP�9RUWUDJHQ� YRQ�*HGLFKWHQ� YRQ�
%UHFKW�HUIUHXHQ��%DOODGHQ�EHJOHLWHWH�
:DOWHU�5HQQHLVHQ�DXI�VHLQHU�'UHKRU�
JHO�� VHLQHP� 7HPSHUDPHQW� ILHO� EHL�
5RFN-DQG-5ROO� 0XVLN� DP� .ODYLHU�
GHU�.ODYLHUVWXKO� ]XP�2SIHU��ZDV� HU�
JHNRQQW�DP�VLHUW��EHUVSLHOWH� 

'HU�.LUFKHQYRUVWDQG�XQWHUVW�W]WH�
GHQ�)|UGHUNUHLV�EHL�GHU�9HUVRUJXQJ�

PLW� *HWUlQNHQ� XQG� 6SHLVHQ�� XQG�
+HOJD�1LHZLHUD�EHUHLFKHUWH�PLW�LKUHU�
0DQQVFKDIW� XQG� HLQHP� 6HNWVWDQG�
VRZRKO�GLH�$WPRVSKlUH�DOV�DXFK�GLH�
6SHQGHQNDVVH� 

'HU� 9RUVWDQG� GHV� )|UGHUNUHLVHV�
ZDU�PLW�GHQ�HLQJHJDQJHQHQ�6SHQGHQ��
XQG� GHP� JHOXQJHQHQ� $EHQG� VHKU�
]XIULHGHQ�XQG�EHGDQNW�VLFK�EHL�DOOHQ�
8QWHUVW�W]HUQ�� $OV� 'DQNHVFK|Q� I�U�
GLH� %HQHIL]YHUDQVWDOWXQJ� EHNDP�
+HUU�:DOWHU�5HQQHLVHQ�HLQ�YRQ�+DQV�
3HKOH� HUVWHOOWHV� XQG� JHVSRQVHUWHV�
3RUWUDLW��EHUUHLFKW� 

%HULFKW�XQG�%LOGHU�� 
/RWKDU�+RIIPDQQ 

9RUVLW]HQGHU�GHV�)|UGHUNUHLVHV 
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%HVXFK�YRQ�GHU�)UDXHQKLOIH� 
$IIROWHUEDFK 
 
$P� ����������� HUZDUWHWH� GLH� )UDX�
HQKLOIH�6WRFNVWDGW�GHQ�*HJHQEHVXFK�
GHU�)UDXHQKLOIH�DXV�$IIROWHUEDFK��(V�
ZXUGHQ� UHLFKOLFK�.XFKHQ�JHEDFNHQ��

$X�HUGHP� ZXUGHQ� LP� *HPHLQGH�
KDXV� -� YROOHU� IUHXGLJHU� (UZDUWXQJ� -�
GLH� 7LVFKH� KHUEVWOLFK� GHNRULHUW� XQG�
JHVFKP�FNW�� 

%HYRU�)UDX�.UDXV�GHQ�2GHQZlO�
GHU� %HVXFK� KHU]OLFK� EHJU��WH�� HU�
IUHXWHQ� GLH� .LQGHU� GHV� (YDQJHOL�
VFKHQ� .LQGHUJDUWHQV� GLH� *lVWH� PLW�
HLQHP�:LOONRPPHQVOLHG� 

$QVFKOLH�HQG� �EHUUDVFKWH� )UDX�
3IDUUHULQ�*UDLFKHQ�PLW�HLQHU�)ODVFKH�
VHOEVW� KHUJHVWHOOWHP� (LHUOLN|U� XQG�
HLQHP�%�FKOHLQ�]XP�9RUOHVHQ�E]Z��
]XU�8QWHUKDOWXQJ�LQ�GHU�)UDXHQKLOIH��
7LWHO�� Ä*ODXEHQVVlW]H� -� 0DUWLQ� /X�
WKHU�KHXWH³� 

(V� IROJWH� HLQH� KDUPRQLVFKH�.DIIHH�
VWXQGH�� EHL� GHU� HV� YLHO� ]X� HU]lKOHQ�
JDE�XQG�JHPHLQVDPH�/LHGHU�HUNODQ�
JHQ�� =ZLVFKHQGXUFK� HUIUHXWH� )UDX�
0HON� GLH� $QZHVHQGHQ� PLW� HLQLJHQ�
$QHNGRWHQ�� $XFK� )UDX� .UDXV� IDQG�
PLW�GHP�*HGLFKW��'LH�6FK�U]H�PHL�

QHU� *UR�PXWWHU��
DXIPHUNVDPH� =X�
K|UHU�� 9LHO� ]X�
VFKQHOO� YHUJLQJHQ�
GLH� XQWHUKDOWVD�
PHQ� 6WXQGHQ� XQG�
ZLU� PXVVWHQ� $E�
VFKLHG� QHKPHQ��
%HL� HLQHP� OHW]WHQ�
JHJHQVHLWLJHQ�
:LQNHQ� UROOWH� GHU�
%XV�KHLPZlUWV� 
 
 
 
 
 
 

6FKP�FNHQ�GHV�$OWDUV�]XP�(UQWH�
GDQNJRWWHVGLHQVW 
 
$P� ���������� XP� ��� 8KU� WUDIHQ�
VLFK� GLH� 0LWJOLHGHU� GHU� )UDXHQKLOIH�
PLW�LKUHU�ZLUNXQJVYROOHQ�(UQWHGDQN�
NURQH�� +HU]OLFKHQ� 'DQN� DOOHQ� ,QWH�
UHVVHQWHQ�I�U�LKUH�8QWHUVW�W]XQJ�� 

%HL� IROJHQGHQ� KHL�HQ�'LVNXVVLR�
QHQ�ZXUGHQ�DOOH�6SHQGHQ�DUUDQJLHUW��
ELV� GLH� 'DPHQ� GHU� )UDXHQKLOIH� PLW�
GHU� *HVWDOWXQJ� UXQG� XP� GHQ� $OWDU�
]XIULHGHQ� ZDUHQ�� 3IDUUHU� 'DYLG� EH�
GDQNWH� VLFK� EHL� GHU� )UDXHQKLOIH� DP�
$QIDQJ� GHV� *RWWHVGLHQVWHV� I�U� GDV�
VFK|QH�� DQVSUHFKHQGH�� ZDUPH� $P�

)RWR��'U��2WPDU�1DVVDX 
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ELHQWH�� EHLP� )O|WHQNUHLV� XQG� GHP�
.LUFKHQFKRU�PLW�3URMHNWFKRU�I�U�GLH�
0LWJHVWDOWXQJ� GHV� )HVWJRWWHVGLHQV�
WHV�� 

1DFK�GHP�*RWWHVGLHQVW�EHZLUWHWH�
GHU� .LUFKHQYRUVWDQG� LP� .LUFKKRI�
GLH� *RWWHVGLHQVWEHVXFKHU� PLW� :HLQ�
XQG�(UQWHGDQNEURW�DXV�GHU�%lFNHUHL�
%XUN� 

7LOOD�.UDXV 
 

(LQ�$XVIOXJ�PLW�+LQGHUQLVVHQ 
 
:LH� LQ� MHGHP� -DKU�ZDU� LUJHQGZDQQ�
GDV� 7KHPD� $XVIOXJ� LP� *HVSUlFK��
:DQQ� IDKUHQ� ZLU"� :RKLQ� IDKUHQ�
ZLU"� ,QJKLOGH� KDWWH� ZLHGHU� GLH� 7D�
JHVIDKUWHQ� YRQ� GHU� )LUPD� 0�OOHU�
JHVLFKWHW�� (V� NDPHQ� YHUVFKLHGHQH�
2UWH�XQG�8QWHUQHKPXQJHQ�]XU�$XV�
ZDKO��$EHU�GLH�(QWVFKHLGXQJ�ILHO�DXI�
GLH�7UDNWRU-(UOHEQLVIDKUW�EHLP�%DX�
HUQ�:HLV�LQ�(UEDFK-+DLVWHUEDFK��(LQ�
7HUPLQ� ZXUGH� DXFK� JHIXQGHQ� XQG�
]ZDU�GHU�����0DL� 

6R� VWDUWHWHQ� ZLU� DP� ������� -� ���
ZDFNHUH� DNWLYH� )UDXHQKLOIVGDPHQ�
XQG����WDSIHUH�*lVWH�XP����8KU�DP�
0DUNWSODW]��8QVHU�)DKUHU�ZDU�&KULV�
WLDQ�� (U� FKDXIILHUWH� XQV� ]XHUVW� �EHU�
GLH� $XWREDKQ� ELV� /RUVFK� XQG� GDQQ�
DXI� /DQGVWUD�HQ� QDFK� (UEDFK-
+DLVWHUEDFK�]XP�%DXHUQ�:HLV� 

'RUW�HUZDUWHWH�XQV�HLQ�UHLFKKDOWL�
JHV� %XIIHW� �6FKQLW]HOYDULDWLRQHQ���
'LH� 6FKQLW]HO� ZDUHQ� GHU� +DPPHU��
YRP� *HVFKPDFN� XQG� DXFK� YRQ� GHU�
*U|�H� KHU�� 'D]X� 3RPPHV�� 3DVWD�� ��
YHUVFKLHGHQH� 6R�HQ� XQG� 6DODW�� 'HU�
7DJ�ZDU�JHUHWWHW��1DFK�GHU�6WlUNXQJ�

ZXUGHQ� ZLU� PLW� GHP� 7UDNWRU� XQG�
]ZHL� 3ODQZDJHQ� GXUFK� )HOG� XQG�
:LHVHQ� LQ�GHQ�:DOG�JHIDKUHQ��'RUW�
HUIXKUHQ� ZLU� :LVVHQVZHUWHV� �EHU�
GHQ�:DOG�� JHHLJQHWH� 6WDQGRUWH� YRQ�
)LFKWHQ��%XFKHQ�XQG�(LFKHQ��6FKlG�
OLQJH� �]�� %�� %RUNHQNlIHU�� XVZ�� 'DV�
ZDU�HLQH�DXIVFKOXVVUHLFKH�XQG�DP��
VDQWH�%LRORJLHVWXQGH� 

'DQQ�JLQJ�HV�ZLHGHU�]XU�FN�]XP�
+RI� XQG� ZLU� EHVWLHJHQ� ZLHGHU� GHQ�
%XV�� 'DV� &DIp� 2UWK� LQ� %DG� .|QLJ�
ZDU� XQVHU� QlFKVWHV� =LHO�� .DIIHH��
.XFKHQ�XQG��7RUWHQ��ZDUHQ�GRUW�GHU�
5HQQHU� 

8P� FD�� ��� 8KU� WUDWHQ� ZLU� GLH�
+HLPUHLVH�DQ��'LHVPDO�JLQJ�HV��EHU�
0LFKHOVWDGW�� 'LHEXUJ�� 'DUPVWDGW�
]XU�FN� QDFK� 6WRFNVWDGW�� .XU]� YRU�
������8KU�KDWWH�XQV�GLH�+HLPDW�ZLH�
GHU� 

,FK�JODXEH��HV�ZDU�I�U�MHGHQ�YRQ�
XQV�ZDV�GDEHL�XQG�ZLU�KDWWHQ�HLQHQ�
VFK|QHQ�7DJ���'HQ�QlFKVWHQ�$XVIOXJ�
KDEHQ�ZLU�VFKRQ�LQ�(UZlJXQJ�JH]R�
JHQ�� ,FK� KDEH� VFKRQ� PDO� GLH� YHU�
VFKLHGHQHQ�$QJHERWH�DQJHVFKDXW�� 

 
,QJKLOGH�0HON 
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:HLKQDFKWHQ�XQG�7UDGLWLRQHQ�DXV�
GHP�(U]JHELUJH 
 
(LJHQWOLFK� EDFNH� LFK� :HLKQDFKWV-
VWROOHQ�I�U�PHLQH�)DPLOLH�XQG�)UHXQ�
GH�VHOEVW��DEHU�LQ�GLHVHP�-DKU�JLEW�HV�
EHL� XQV� HLQHQ� 6WROOHQ� DXV� GHP�(U]�
JHELUJH�� 

$QIDQJ� 6HSWHPEHU� ZDU� LFK� LP�
(U]JHELUJH�XQWHUZHJV�XQG�KDEH�GRUW�
YLHO� 6FK|QHV� JHVHKHQ� XQG� NHQQHQ�
JHOHUQW�� 9RQ� 6FKZDU]HQEHUJ� DXV��
HLQHU�DOWHQ�%HUJVWDGW��PLW�HLQ]LJDUWL�
JHP�(QVHPEOH�YRQ�6FKORVV�XQG�.LU�
FKH��XQWHUQDKP�LFK�PHLQH�$XVIO�JH��
0LWWHQ�LP�2UWVNHUQ�YRQ�6FKZDU]HQ�
EHUJ�VWHKW�HLQ�7XUP�PLW�HLQHP�*OR�
FNHQVSLHO� DXV� ��� 0HLVVQHU� 3RU]HO�
ODQJORFNHQ��GLH�YLHUPDO�WlJOLFK�GHXW�
VFKH� XQG� HU]JHELUJLVFKH� :HLVHQ�
VSLHOHQ��6HKHQVZHUW�LVW�GLH�6W��*HRU�
JHQNLUFKH�� PLW� HLQHP� NXQVWYROO� JH�
VFKQLW]WHQ� +RFKDOWDU� XQG� GHU� GDYRU�
EHILQGOLFKHQ� $OWDUFKRUVFKUDQNH��
HLQH�NXQVWYROOH�6FKPLHGHDUEHLW� 

6HLIIHQ� ZDU� HLQ� ZHLWHUHV� =LHO��
9LHOOHLFKW�LVW�6HLIIHQ�GHP�HLQHQ�RGHU�
DQGHUHQ�EHNDQQW�GXUFK�VHLQH�6FKQLW�
]HUHLHQ�� GHQ� 6FKZLEE|JHQ�� GHQ�
ZXQGHUVFK|QHQ� 6SLHO]HXJHQ� XQG�
WUDGLWLRQHOOHP� :HLKQDFKWVVFKPXFN��

(LQ�EHOLHEWHV�0RWLY�LVW�GLH�DFKWHFNL�
JH�.LUFKH�PLW�=HOWGDFK�DXV�GHP�����
-DKUKXQGHUW� 

:HQQ� HV� XP� :HLKQDFKWOLFKHV�
JHKW�� VLHKW� PDQ� LQ� *HGDQNHQ� DOOHV�
PLW�6FKQHH�EHGHFNW�XQG�K|UW�:HLK�
QDFKWVPXVLN� -� URPDQWLVFK��$EHU� GLH�
5HDOLWlW� VDK� GDPDOV� DQGHUV� DXV�� DOV�
GDV� +DQGZHUN� GHV� 6FKQLW]HQV� HQW�
VWDQG��'LH�6FKQLW]HUHL� EHWULHEHQ� GLH�
(U]JHELUJOHU� DXV� $UPXW�� GHQQ� GHU�
/RKQ� GHU�%HUJOHXWH�� GLH� LQ� GHQ� 6LO�
EHU-�� (U]-� XQG� .RKOHEHUJZHUNHQ�
LKUHQ� /RKQ� KDUW� YHUGLHQWHQ�� UHLFKWH�
QLFKW�]XP�/HEHQ��6LH�EUDXFKWHQ�GHQ�
1HEHQYHUGLHQVW�� 'LH� )DPLOLHQ�� LQV�
EHVRQGHUH� GLH� )UDXHQ�� PXVVWHQ�
GXUFK� GDV� 6FKQLW]HQ�� .O|SSHOQ� XQG�
DQGHUH� KDQGZHUNOLFKH� $UEHLWHQ� LKU�
WlJOLFK� %URW� PLWYHUGLHQHQ�� 1RFK�
GD]X� ODJ� GLH� /HEHQVHUZDUWXQJ� GHU�
%HUJOHXWH�QXU�EHL�FD��YLHU]LJ�-DKUHQ� 
(LQ�ZXQGHUEDUHV�=LHO�ZDU�$QQDEHUJ

%LOG��(UOHEQLVODQG-(U]JHELUJH 
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-%XFKKRO]�PLW�VHLQHU�JUR�HQ�VSlWJR�
WLVFKHQ� +DOOHQNLUFKH�� GHP�
Ä%HUJPDQQVGRP� 6W�� $QQHQ³� XQG�
VHLQHP����P�KRKHQ�7XUP��(LQH�ZHL�
WHUH� 6HKHQVZ�UGLJNHLW� LVW� GLH� %HUJ�
NLUFKH� Ä6W��0DULHQ³�PLW� LKUHU�.ULS�
SH�� 'LH� )LJXUHQ� VLQG� HLQ� ZHOWZHLW�
HLQPDOLJHV� 0HLVWHUZHUN� HU]JHELUJL�
VFKHU�+RO]ELOGKDXHUNXQVW��'LH�.ULS�
SH� EHVWHKW� DXV� ��� +RO]VNXOSWXUHQ��
HWZD�����FP�JUR���6LH�]HLJHQ�0HQ�
VFKHQ� DXV� GHP�$OOWDJ� GHV� ���� -DKU�
KXQGHUWV�XQG�VWHOOHQ�GLH�$QQDEHUJHU�
:HLKQDFKWVJHVFKLFKWH�GDU� 

 
Ä1HLQHUODD³ 
 
,FK� N|QQWH� LPPHU� ZHLWHUHU]lKOHQ��
GRFK� HLJHQWOLFK� JLQJ� HV�PLU� GDUXP��
DXI�:HLKQDFKWHQ� ]X� NRPPHQ�� $OOH�
2UWH� VLQG�PLW� 6LFKHUKHLW� LP�:LQWHU�
YLHO�VFK|QHU��ZHQQ�DOOHV�]XJHVFKQHLW�
XQG� JHVFKP�FNW� LVW� XQG� :HLK�
QDFKWVGXIW� GXUFK� GLH� 6WUD�HQ� ]LHKW��
8QG�VR�NRPPH�LFK�]XP�WUDGLWLRQHO�
OHQ� :HLKQDFKWVHVVHQ�� GHP�
Ä1HLQHUODD³�� (V� LVW� HLQ� DOWHU� :HLK�
QDFKWVEUDXFK� LP� (U]JHELUJH�� GDVV�
DP� +HLOLJDEHQG� GDV� :HLKQDFKWVHV�
VHQ� DXV� QHXQ� *HULFKWHQ� EHVWHKW� –�
GHVZHJHQ�KHL�W�HV�Ä1HXQHUOHL³��*H�
PHLQVDP� PLW� GHU� )DPLOLH� ZLUG� GDV�
(VVHQ� HLQJHQRPPHQ�� =XP�
Ä1HLQHUODD³� JHK|UW� HWZDV� (VVEDUHV�
DXV� GHP�:DVVHU�� YRQ� GHU�(UGH� XQG�
DXV� GHU� /XIW�� $OOH� *HULFKWH� KDEHQ�
HLQH�EHVWLPPWH�%HGHXWXQJ� 

%UDWZXUVW� ]XP� (UKDOW� YRQ�
+HU]OLFKNHLW� XQG� .UDIW�� 6DXHUNUDXW��
GDPLW� GDV� /HEHQ� QLFKW� VDXHU� ZLUG��
/LQVHQ�� GDVV� HLQHP� GDV�.OHLQJHOG�

QLFKW�DXVJHKW��.O|�H��.DUSIHQ� XQG�
+HULQJ�VWHKHQ�GDI�U ��GDVV�GDV�JUR�
�H� *HOG� QLFKW� DXVJHKW�� *DQV� RGHU�
6FKZHLQHEUDWHQ�GDI�U ��GDVV�HLQHP�
GDV�*O�FN� WUHX�EOHLEW��.RPSRWW� LVVW�
PDQ�� GDVV�PDQ� VLFK� GHV� /HEHQV� HU�
IUHXHQ�NDQQ��6HPPHOPLOFK� LVW�GDI�U��
GDVV� PDQ� QLFKW� NUDQN� ZLUG�� 1�VVH�
RGHU� 0DQGHOQ� JHK|UHQ� GD]X�� GDVV�
GHU� /HEHQVDOOWDJ� LP� QHXHQ� -DKU� JXW�
DEOlXIW� XQG�3LO]H� RGHU�5RWH� 5�EHQ�
VROOHQ�)UHXGH�XQG�*O�FN�EULQJHQ� 

:lKUHQG� GHV� (VVHQV� VROO� QLH�
PDQG� DXIVWHKHQ�� GHQQ� PDQ� N|QQWH�
EHVWRKOHQ� ZHUGHQ� RGHU� GLH� +�KQHU�
N|QQWHQ� GLH� (LHU� ÄYHUOHJHQ³�� 'LH�
5HVWH� GHV� Ä1HLQHUODD³� ZHUGHQ� DP�
QlFKVWHQ�7DJ�JHJHVVHQ��hEOLFK�LVW�HV�
DXFK��GDVV�%URW�XQG�6DO]� LQV�7LVFK�
WXFK� HLQJHZLFNHOW� ZHUGHQ� XQG� �EHU�
1DFKW�OLHJHQ�EOHLEHQ� 

1D� PDO� VHKHQ�� ZLH� GHU� 6WROOHQ�
DXV� GHP�(U]JHELUJH� VFKPHFNW��ZHO�
FKHU�VFKRQ�LP�6HSWHPEHU�JHEDFNHQ��
�SSLJ� JHEXWWHUW� XQG� JH]XFNHUW� ZLUG�
XQG� HUVW� LP� $GYHQW� DQJHVFKQLWWHQ�
ZHUGHQ� VROO�� (V� LVW� VFK|Q�� GDVV� VR�
YLHO� 7UDGLWLRQ� JHSIOHJW� XQG� JHOHEW�
ZLUG� 

*HVHJQHWH� :HLKQDFKWHQ� XQG� DO�
OHV�*XWH�I�U�GDV�1HXH�-DKU�Z�QVFKW�
GDV�7HDP�YRP�)UHLWDJVWUHII 

 
8VFKL�+HLO 
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*HGDQNHQ�]XU�:HLKQDFKWVJH�
VFKLFKWH�–�DXV�GHU�6LFKW�-RVHIV 
 
-RVHI�PXVV�JHVFKRFNW�JHZHVHQ�VHLQ��
0DULD�� VHLQH�9HUOREWH��ZDU� VFKZDQ�
JHU�� XQG� -RVHI� ZXVVWH� JHQDX�� (U�
NRQQWH�HV�QLFKW�JHZHVHQ�VHLQ��$EHU�
ZHU�GDQQ"�+DWWH�0DULD�HLQHQ�KHLPOL�
FKHQ�/LHEKDEHU"�2GHU��QRFK�VFKOLP�
PHU��:DU� VLH�«"� –� -RVHI� PDJ� GHQ�
*HGDQNHQ� NDXP� ]X� (QGH� JHGDFKW�
KDEHQ�� GDVV� MHPDQG� LKU� ZRP|JOLFK�
HWZDV�6FKOLPPHV�DQJHWDQ�KDWWH�� 

,FK� JODXEH�� ZLU� N|QQHQ� XQV� JXW� LQ�
GLH� VHHOLVFKHQ� 4XDOHQ� KLQHLQYHUVHW�
]HQ��GLH�-RVHI�QDFK�GLHVHU�1DFKULFKW�
GXUFKJHPDFKW� KDEHQ� PXVV�� 'HU�
7UDXP� YRQ� HLQHU� JHPHLQVDPHQ� =X�

NXQIW�PLW�GHU�)UDX��GLH�HU�OLHEWH��KDW�
WH�VLFK�YRQ�HLQHU�0LQXWH�]XU�DQGHUHQ�
LQ� HLQHQ� $OEWUDXP� YHUZDQGHOW�� ,KP�
PXVV� HV� VR� YRUJHNRPPHQ� VHLQ�� DOV�
KlWWH� LKP� MHPDQG� GHQ� %RGHQ� XQWHU�
GHQ�)��HQ�ZHJJH]RJHQ� 

 
'RFK� VFKRQ�EDOG� VROOWH� VLFK� VHLQ�

/HLG� LQ� )UHXGH� YHUZDQGHOQ�� -RVHI�
KDWWH�� YHUPXWOLFK� VFKRQ� LQ� GHU� IRO�
JHQGHQ� 1DFKW�� HLQHQ� 7UDXP�� (V�
G�UIWH�GHU�VFK|QVWH��EHIUHLHQGVWH�XQG�
HUO|VHQGVWH� 7UDXP� JHZHVHQ� VHLQ��

GHQ�HU�MH�JHKDEW�KDW��(LQ�
(QJHO�� HLQ� %RWH� *RWWHV��
HUVFKLHQ� LKP� XQG� WHLOWH�
LKP� PLW�� (V� ZDU� GHU�
*HLVW� *RWWHV�� GHU� GDV�
.LQG� LQ� 0DULDV� /HLE�
JH]HXJW�KDW� 
$XFK� -RVHI�ZXVVWH��ZLH�
.LQGHU� QRUPDOHUZHLVH�
HQWVWHKHQ�� XQG� GDV� KLHU�
ZDU� QLFKW� QRUPDO�� HV�
ZDU� HLQ� :XQGHU�� $EHU�
ZDUXP� DXFK� QLFKW"� –�
'LH� *HVFKLFKWH� VHLQHV�
9RONHV�� GHV� 9RONHV� ,V�
UDHO��ZDU�YROO�YRQ�:XQ�
GHUQ�� GLH� *RWW� JHWDQ�
KDWWH��8QG�DOV�JOlXELJHU�
-XGH� KDWWH� -RVHI� NHLQHQ�
=ZHLIHO�� GDVV� GLHVH�
:XQGHU� ZLUNOLFK� SDV�
VLHUW�ZDUHQ� 
-RVHI� PDJ� QDFK� GLHVHU�

SHUV|QOLFKHQ� (UOHLFKWHUXQJ� EHJRQ�
QHQ� KDEHQ�� DXFK� �EHU� GLH� DQGHUHQ�
0LWWHLOXQJHQ� XQG� $QZHLVXQJHQ�
QDFK]XGHQNHQ�� GLH� GHU� (QJHO� JHJH�
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EHQ�KDWWH��GDVV�HU�0DULD�]X�VLFK�QHK�
PHQ�VROO��GDVV�VLH�HLQHQ�6RKQ�JHEl�
UHQ� ZLUG�� GDVV� GLHVHU� GHQ� 1DPHQ�
-HVXV� HUKDOWHQ� VROO�� GDVV� -HVXV� VHLQ�
9RON�YRQ�VHLQHQ�6�QGHQ�UHWWHQ�ZLUG��
XQG�GDVV�GLHV�DOOHV�VFKRQ�YRU�ODQJHU�
=HLW� YRQ� *RWW� GXUFK� GHQ� 3URSKHWHQ�
-HVDMD�DQJHN�QGLJW�ZRUGHQ�ZDU� 

 
-RVHI� JHKRUFKWH� GHU� 6WLPPH� GHV�

(QJHOV�� GLH� MD� GLH� 6WLPPH� *RWWHV�
ZDU�� 1DFKGHP� HU� YRP� 6FKODI� HU�
ZDFKW� ZDU�� QDKP� HU� VHLQH� 9HUOREWH�
0DULD� ]X� VLFK�� GDPLW� ZDU� GLH� (KH�
VFKOLH�XQJ� YROO]RJHQ�� $XV� 5HVSHNW�
YRU� GHQ� DX�HUJHZ|KQOLFKHQ� 8P�
VWlQGHQ� GHU� =HXJXQJ� GHV� .LQGHV�
U�KUWH�-RVHI�VHLQH�)UDX�QLFKW�DQ��ELV�
VLH�-HVXV�]XU�:HOW�JHEUDFKW�KDWWH��–�
6SlWHU� KDEHQ�0DULD� XQG� -RVHI� QRFK�
JHPHLQVDPH�.LQGHU�EHNRPPHQ��GLH�
%LEHO�EHULFKWHW�YRQ�YLHU�6|KQHQ�XQG�
PLQGHVWHQV�]ZHL�7|FKWHUQ�� 

 
/LHEH�/HVHULQQHQ�XQG�/HVHU��GHQ�

RULJLQDOHQ� %HULFKW� �EHU� -RVHIV�
7UDXP�ILQGHQ�6LH�LP�0DWWKlXVHYDQ�
JHOLXP��.DSLWHO����9HUVH���-�����'LH�
$QJDEHQ��EHU�GLH�*HVFKZLVWHU� -HVX�
VWHKHQ�LP�0DWWKlXVHYDQJHOLXP��.D�
SLWHO�����9HUVH���-�����'HU�7HLO�GHU�
:HLKQDFKWVJHVFKLFKWH�� GHU� DOV� GHU�
NODVVLVFKH�JLOW� �Ä(V�EHJDE�VLFK� DEHU�
]X�GHU�=HLW�«³��VWHKW�LP�/XNDVHYDQ�
JHOLXP��.DSLWHO��� 

 
3IDUUHU�0DUFXV�'DYLG 
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:LH�JHKW�HV�PHLQHU�)DPLOLH��)UHXQ�
GHQ��GLH�QLFKW�IOLHKHQ�NRQQWHQ"� 

$EHU�HV�JLEW�DXFK�YLHO�+RIIQXQJ��
GDVV�GHU�.ULHJ�HQGOLFK�DXIK|UW��GDVV�
PDQ� EHJLQQHQ� NDQQ�� GLH� +HLPDW�
ZLHGHU�DXI]XEDXHQ��GDVV�PDQ�ELV�GD�
KLQ� QHXH� )UHXQGVFKDIWHQ� NQ�SIHQ�
NDQQ� XQG� GDVV� JHWUHQQWH� )DPLOLHQ�
ZLHGHU� ]XVDPPHQJHI�KUW� ZHUGHQ�
N|QQHQ�� 

$QVFKOXVV� ]X� ILQGHQ� ZXUGH� DOV�
HLQ�GULQJOLFKHU�:XQVFK�JHQDQQW��GDV�
*HI�KO� EHNRPPHQ�� GD]X� ]X� JHK|�
UHQ�� 6LFK� DXVWDXVFKHQ� �EHU� GDV� /H�
EHQ��GDEHL�PHUNHQ��GDVV�ZLU�DOOH�XQ�
WHU� HLQHP�+LPPHO�ZRKQHQ�XQG�DOOH�
)UHPGH�VLQG��LUJHQGZR�� 

)UDJHQ�� ZLH� JHKW� HV� (XFK"� XQG�
LQV� *HVSUlFK� NRPPHQ�� DXFK� ZHQQ�
QLFKW�LPPHU�:RUWH�GD�VLQG��XP�DOOHV�
VR�DXV]XGU�FNHQ��ZLH�PDQ�HV�HLJHQW�
OLFK�P|FKWH�� 

6LFK�GLH�+DQG�UHLFKHQ�XQG�YRQHL�
QDQGHU� OHUQHQ�� 8QG� LPPHU� GHQNHQ��

(V�NDQQ�HLQ�:DEHQZHUN�DXV�6WHLQ�
ZRKO�:RKQXQJ��GRFK�QLFKW�GLU� 
+HLPDW�VHLQ�� 
 
(ULFK�/LPSDFK������-���� 
 
1LHPDQG�NDQQ� YHUVWHKHQ�ZDV� LQ� MH�
PDQGHP� YRUJHKW�� GHU� VHLQH� +HLPDW�
YHUODVVHQ� PXVV� DXV� $QJVW� XP� GDV�
HLJHQH� /HEHQ�� ZHQQ� PDQ� HV� QLFKW�
DP� HLJHQHQ� /HLE� VS�UW�� )OXFKW� DOV�
HLQ]LJHV� 0LWWHO� YRU� HLQHU� XQ]XPXW�
EDUHQ�� XQPHQVFKOLFKHQ� 6LWXDWLRQ��
)UHLZLOOLJ� Z�UGH� GDV� QLHPDQG� DXI�
VLFK�QHKPHQ� 

$OOHV� ]XU�FNODVVHQ�� ZDV� HLQHP�
ZLFKWLJ� LVW�� )DPLOLH�� )UHXQGH�� GLH�
YHUWUDXWH� 8PJHEXQJ�� GDV� =XKDXVH��
GDV�PDQ�VLFK�JHVFKDIIHQ�KDW��GLH�$U�
EHLWVVWHOOH�� ZR� PDQ� JHEUDXFKW� XQG�
DQHUNDQQW� ZXUGH�� 1XU� PLWQHKPHQ�
N|QQHQ��ZDV�PDQ�WUDJHQ�NDQQ�� 

'LH� $QJVW� LVW� HLQ� VWlQGLJHU� %H�
JOHLWHU�� :HUGH� LFK� EOHLEHQ� G�UIHQ"�

 
6R�VFKPHFNW�+HLPDW��6DPERVDN��JHI�OOWH�7HLJWDVFKHQ� 
 
=XWDWHQ�I�U�FD�����6W�FN� 
 
���J�0HKO����3lFNFKHQ�7URFNHQKHIH����NOHLQH�7DVVH�gO����7DVVH�-RJKXUW��
����7/�6DO]����7/�=XFNHU����7DVVH�:DVVHU 
 
'DV�0HKO�PLW�GHP�=XFNHU��GHU�+HIH�XQG�GHP�:DVVHU�DQU�KUHQ�XQG���0L�
QXWHQ�ZDUWHQ��GDQQ�GLH�UHVWOLFKHQ�=XWDWHQ�]X�HLQHP�7HLJ�YHUPLVFKHQ��'HQ�
7HLJ���6WXQGHQ�JHKHQ�ODVVHQ�XQG�GDQDFK�SRUWLRQVZHLVH�DXVUROOHQ�� 
)�U�GHQ�%HODJ�.lVH��)U�KOLQJV]ZLHEHOQ��3DSULND��6DO]�XQG�2OLYHQ|O�PLWHL�
QDQGHU�YHUPHQJHQ��GLH�0DVVH�DXI�GLH�7HLJIODGHQ�JHEHQ�XQG�GLHVH�]XVDP�
PHQNODSSHQ�� %HL� ���� *UDG� LP� 2IHQ� FD�� ��-��� 0LQXWHQ� EDFNHQ� ELV� VLH�
OHLFKW�JHEUlXQW�VLQG� 
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:DV�ZlUH��ZHQQ� HV� XPJHNHKUW�Zl�
UH� 
'HU�7H[W� HQWVWDQG� LP�$QVFKOXVV� DQ�
HLQ� *HVSUlFK� PLW� *HIO�FKWHWHQ�� GLH�
GHU]HLW�EHL�XQV�LQ�6WRFNVWDGW�OHEHQ� 
 

7LIIDQ\�<DPDPRWR 
 

+HU]OLFKH�(LQODGXQJ 
'DV�QlFKVWH�Ä%HJHJQXQJVFDIp³�ZLUG�
DP� ���� 1RYHPEHU� LP� NDWKROLVFKHQ�
%HJHJQXQJV]HQWUXP� VWDWWILQGHQ� -�
HLQH� WROOH� *HOHJHQKHLW�� VLFK� EHL� EHL�
6HOEVWJHEDFNHQHP� �EHU� +HLPDWJH�
I�KOH� DXV]XWDXVFKHQ� XQG� VLFK� HLQ�
6W�FN�QlKHU�]X�NRPPHQ�� 

%LOG��Ä'HU�*HPHLQGHEULHI³ 
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 *RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ�LP�$GYHQW 
 
6RQQWDJ����������������$GYHQW 
������8KU�*RWWHVGLHQVW��3IU��'DYLG�� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU 
 
6DPVWDJ����������� 
������8KU�$QGDFKW�DQO��GHV�6.*-:HLKQDFKWVPDUNWHV 
0LWZLUNXQJ��0lQQHUJHVDQJYHUHLQ 
 
6RQQWDJ���������������$GYHQW 
������8KU�$EHQGPDKOV-*RWWHVGLHQVW��3IU��'DYLG� 
0LWZLUNXQJ��3RVDXQHQFKRU 
������ 8KU� $GYHQWVNRQ]HUW� GHV� (YDQJHOLVFKHQ� .LUFKHQFKRUV��
DQVFKOLH�HQG� %HZLUWXQJ� GXUFK� GHQ� 0lQQHUJHVDQJYHUHLQ� DXI�
GHP�.LUFKSODW] 
 
)UHLWDJ����������� 
������8KU�Ä)UHLWDJVWUHII³�LP�(YDQJHOLVFKHQ�*HPHLQGHKDXV 
 
6RQQWDJ����������������$GYHQW 
������8KU�)DPLOLHQ-*RWWHVGLHQVW�Ä��ELV���³� 
�3IULQ��6HUHVVH� 
 
0LWWZRFK������������ 
������8KU�$GYHQWVNRQ]HUW�GHV�
(YDQJHOLVFKHQ� .LUFKHQFKRUV��
DQVFKOLH�HQG� %HZLUWXQJ� GXUFK�
GHQ� 0lQQHUJHVDQJYHUHLQ� DXI�
GHP�.LUFKSODW] 
 
6RQQWDJ������������ 
��$GYHQW 
������8KU�*RWWHVGLHQVW� 
 
0LWWZRFK������������ 
������8KU�gNXPHQLVFKH�:HLKQDFKWVDQGDFKW�LP� 
6HQLRUHQ]HQWUXP��3IULQ��.U|JHU���3IU��)LOODXHU��PLW�)O|WHQNUHLV 
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 *RWWHVGLHQVWH�DQ�:HLKQDFKWHQ�XQG�]XP�-DKUHVZHFKVHO� 
 
6DPVWDJ��������������+HLOLJ�$EHQG 
������8KU�)DPLOLHQJRWWHVGLHQVW�PLW�.ULSSHQVSLHO 
�3IULQ��6HUHVVH� 
 
������8KU�&KULVWYHVSHU��3IU��'DYLG��� 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU 
 
������8KU�&KULVWPHWWH��3IU��'DYLG� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU��)O|WHQNUHLV 
 
6RQQWDJ�����������������:HLKQDFKWVWDJ 
������8KU�*RWWHVGLHQVW��3IU��'DYLG��� 
 
0RQWDJ�����������������:HLKQDFKWVWDJ 
������8KU�*RWWHVGLHQVW�� 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU 
 
6DPVWDJ��������������6LOYHVWHU 
������8KU�-DKUHVVFKOXVV-*RWWHVGLHQVW��3IU��'DYLG� 
 
6RQQWDJ������������1HXMDKU 
������8KU�1HXMDKUVHPSIDQJ�LP�(YDQJHOLVFKHQ�*HPHLQGHKDXV 
�3IU��'DYLG���3IULQ��6HUHVVH� 
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]XP� HUVWHQ� $GYHQW�� 0DQ� PDJ� GDU�
�EHU� GHQNHQ�� ZLH� PDQ� ZLOO�� 'LH�
6HKQVXFKW�� GLH� LQ� GLHVHQ� /LFKWHUQ�
OLHJW�� HPSILQGHQ� ZLU� ZRKO� DOOH��
6HKQVXFKW� QDFK� *HZLVVKHLW�� 6HKQ�
VXFKW� QDFK� (UO|VXQJ�� 6HKQVXFKW�
QDFK� GHP�0HVVLDV��:LU� ZROOHQ�PLW�
GHP� $OWHQ� DEVFKOLH�HQ�� ZROOHQ� GDV�
1HXH� VHKHQ�� HUIDKUHQ� XQG� DXFK�
VHOEVW�EHJLQQHQ� 

8QG� VLQG� ZLU� GDPLW� QLFKW� YRUHL�
OLJ"� ,Q� GHQ� *HVFKlIWHQ� EHJLQQW� GLH�
:HLKQDFKWV]HLW� EHUHLWV� LP� 2NWREHU��
LQ�PDQFKHQ�VRJDU�VFKRQ�LP�6HSWHP�
EHU�–� LQ�PHLQHP�+HU]HQ�DEHU�QLFKW��

6R� YLHOHV� OLHJW� ]X�
GLHVHU� =HLW� QRFK� YRU�
PLU�� ,FK� JHK|UH� ]X�
GHQ� 0HQVFKHQ�� GLH�
PLW� GHP� /LFKW� ZDU�
WHQ��,FK�ZLOO�GHQ�1R�
YHPEHU� GXUFKOHEHQ��
VHLQH� WU�EHQ� 7DJH��
ZLH� DXFK� GLH� PLWXQ�
WHU�WU�EHQ�*HGDQNHQ��
'LH� =HLW� GHU� JH�
PLVFKWHQ� *HI�KOH��
GLH� =HLW� GHU� 1HEHO��
GLH� DXI� GHP� /DQG��
ZLH� DXFK�DXI�PHLQHU�

6HHOH�OLHJHQ� 
8PVR� JU|�HU� LVW� GDQQ� I�U� PLFK�

GLH�)UHXGH��ZHQQ�LFK�DP�(UVWHQ�$G�
YHQW� HLQ� /LFKW� HQW]�QGH�� (LQ� /LFKW�
DOV�=HLFKHQ�GDI�U��GDVV�HV�QLFKW�QXU�
LQ�PHLQHP�+HU]HQ�KHOOHU�ZLUG��VRQ�
GHUQ�EDOG�DXFK�LQ�GHU�JDQ]HQ�:HOW�� 

 
Ä'DV�FKULVWOLFKH�-DKUEXFK³�� 

$QGUHD�3DXOVHQ 
� 

=ZLVFKHQ�GHQ�.LUFKHQMDKUHQ� 
 
:LH� YLHO� 6\PERONUDIW� OLHJW� LQ� GHU�
:RFKH� ]ZLVFKHQ� (ZLJNHLWVVRQQWDJ�
XQG�GHP�(UVWHQ�$GYHQW��:LU�GHQNHQ�
DQ�$QIDQJ� XQG� (QGH�� DQ� /LFKW� XQG�
'XQNHOKHLW��DQ�:lUPH�XQG�.lOWH��DQ�
*HERUJHQKHLW� XQG� (LQVDPNHLW�� DQ�
)UHXGH� XQG�7UDXHU��+DOW� ILQGHQ� XQ�
VHUH�*HI�KOH�LQ�GLHVHQ�7DJHQ�VWlUNHU�
DOV�VRQVW�LP�*ODXEHQ�� 

:LU� ZLVVHQ�� GDV� 'XQNHO� ZLUG�
QLFKW� EOHLEHQ�� GDV� /HEHQ� NHKUW� ]X�
U�FN��:LU� KDEHQ� GHU� 7RWHQ� JHGDFKW�
XQG� ZDUHQ� JDQ]� JHIDQJHQ� YRQ� GHU�
0DFKW� GHU� 9HU�
JlQJOLFKNHLW�� :LU�
KDEHQ� EHJULIIHQ��
GDVV�GLH�9HUVWRUEH�
QHQ�XQV�QXU�YRUDQ�
JHJDQJHQ� VLQG��ZLU�
KDEHQ� YHUVWDQGHQ��
GDVV�DXFK�ZLU�HLQHV�
7DJHV� GLHVH� (UGH�
YHUODVVHQ�ZHUGHQ�� 

7DJH� GHV� *H�
GHQNHQV�� 7DJH� GHU�
7UDXHU�� 7DJH� GHV�
,QQHKDOWHQV� OLHJHQ�
KLQWHU� XQV�� *H�
JO�FNWH�7DJH��ZHQQ�VLH�XQV�EHVFKHL�
GHQHU� JHPDFKW� KDEHQ�� ZHQQ� ZLU� LQ�
LKQHQ�XQVHU�0D��HUNDQQW�KDEHQ�� 

8QG� GRFK� VFKHLQW� LQ� GHU�:RFKH�
QDFK� GHP� (ZLJNHLWVVRQQWDJ� VFKRQ�
HWZDV� 1HXHV� ]X� EHJLQQHQ�� (V� LVW�
QRFK�QLFKW�$GYHQW��DEHU�YLHOH�0HQ�
VFKHQ�VWHOOHQ�EHUHLWV� MHW]W�/LFKWHU� LQ�
GLH� )HQVWHU�� $QGHUH� ZLHGHUXP� VD�
JHQ�� VLH� ZDUWHQ� PLW� GHP� /LFKW� ELV�
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0RQWDJ� 
������8KU�Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-��-DKUHQ� 
 
'LHQVWDJ� 
������8KU�.RQIL-8QWHUULFKW 
������8KU�3RVDXQHQFKRU  
 
0LWWZRFK� 
������8KU�+lNHOWUHII�I�U �.LQGHU  
������8KU�&9-0--XQJVFKDU 
�������0,�LP�0RQDW���-���-�� 
������8KU�)O|WHQXQWHU U LFKW 
������8KU�)O|WHQNUHLV 
������8KU�.LUFKHQFKRU  
 
 

 

'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 
������8KU�/RESUHLVJRWWHVGLHQVW
�.LUFKH�����'2�LP�0RQDW� 
 
)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
������8KU�2IIHQH�-XJHQGZRKQXQJ�
���-WlJLJ��JHUDGH�.:� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
MHGHQ����62�LP�0RQDW��)DPLOLHQ-
JRWWHVGLHQVW�Ä��ELV���³� 

,035(6680 
 
*HPHLQGHEULHI�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�� 
+HUPDQQVWU������������6WRFNVWDGW�DP�5KHLQ 
 

+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGV��9RUVLW]��5��+HIHUPHKO� 
 

'UXFN��  3ULQW3URILV��8KODQGVWUD�H����������'DUPVWDGW 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  0DUFXV�'DYLG��*HUOLQGH�+HLO��;DQGUD�7LOOH��7LIIDQ\� 
   <DPDPRWR��+HLNH�+DUWXQJ��5HQDWH�5HLFKPDQQ 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO 
:HLWHUH�7H[WH�X��%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³ 
 

'HU�*HPHLQGHEULHI�ZLUG�NRVWHQORV�DQ�DOOH�HYDQJHOLVFKHQ�+DXVKDOWH�LQ� 
6WRFNVWDGW�DP�5KHLQ�YHUWHLOW��:HQQ�6LH�GLH�*HPHLQGHEULHIDUEHLW�DXFK� 
ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�
.RQWR� 
 
.UHLVVSDUNDVVH�*UR��*HUDX� 
,%$1��'(��������������������������%,&��+(/$'()�*5* 
 
9LHOHQ�'DQN� 
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.LQGHUWDJHVVWlWWH�³$UFKH�1RDK´� 
/HLWHULQ��$QJHOD�%U�FNQHU 
5KHLQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
NLQGHUJDUWHQ#VWRFNVWDGW-
HYDQJHOLVFK�GH 
ZZZ�NLWD-VWRFNVWDGW�GH 
 
'LDNRQLHVWDWLRQ� 
3IOHJHGLHQVWOHLWXQJ�� 
'LUN�:LHGHUKROG 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW 
7HO�������������������)D[�������� 
5XIEHUHLWVFKDIW��������������� 
LQIR#GLDNRQLHVWDWLRQ-VWRFNVWDGW�GH 
 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ� 
6WRFNVWDGW�DP�5KHLQ�H�9� 
9RUVLW]HQGHU��/RWKDU�+RIIPDQQ 
)ULHGULFK-(EHUW-6WU���D 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
ORWKDU#JDORKR�GH 
 
$OWHQKHLPVHHOVRUJH�LP� 
6HQLRUHQ]HQWUXP� 
3IDUUHULQ�$QJHOD�.U|JHU 
7HO����������������� 
 

3IDUUE�UR� 
)U��5HLFKPDQQ��)U��(YHUPDQQ-3UHLVOHU 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
)D[��������������� 
SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH 
gIIQXQJV]HLWHQ� 
02�)5�������ELV�������8KU 
'2��������ELV�������8KU 
 
3IDUUVWHOOH�,� 
3IDUUHU�0DUFXV�'DYLG 
5KHLQVWUD�H��� 
7HO����������������� 
)D[��������������� 
P�GDYLG#VWRFNVWDGW-HYDQJHOLVFK�GH 
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ 
 
3IDUUVWHOOH�,,� 
3IDUUHULQ�&KULVWLDQH�6HUHVVH 
5KHLQVWUD�H��� 
7HO����������������� 
)D[��������������� 
F�VHUHVVH#VWRFNVWDGW-HYDQJHOLVFK�GH 
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ 
 
.LUFKHQYRUVWDQG� 
�9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO 
7HO������������������RGHU 
7HO����������������� 
ULFKDUG�KHIHUPHKO#VWRFNVWDGW-
HYDQJHOLVFK�GH 
 
.�VWHU 
/XGZLJ�+DPPDQQ 
.LUFKVWU��� 
7HO���������������� 

 
 

$QVFKULIWHQ 
$XINOHEHU 


