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5XEULN ,QKDOW 6HLWH 

$XV�GHP�3IDUUKDXV 9HUDEVFKLHGXQJ�XQG�1HXLJNHLWHQ � 

$XV�GHP�.LUFKHQYRUVWDQG 6DQLHUXQJ�GHV�*HPHLQGHKDXVHV�X�D� � 

9DNDQ]YHUWUHWXQJ� 3IDUUHU�+DQQR�:LOOH-%R\VHQ�EHULFKWHW � 

(LVHUQH�.RQILUPDWLRQ )HLHU�GHV�-DKUJDQJV�������� � 

'LDPDQWHQH�.RQILUPDWLRQ )HLHU�DP�����$SULO����� � 

(YDQJHOLVFKH�)UDXHQKLOIH %HULFKW�YRP�-DKUHVDXVIOXJ �� 

)UHLWDJVWUHII *U��H�YRP�)UHLWDJVWUHII �� 

5�FNEOLFN 5�FNEOLFN�DXI�(UQWHGDQN �� 

gNXPHQH $XVIOXJ�3IDUUJHPHLQGHUDW���.LUFKHQ�
YRUVWDQG �� 

.LUFKHQPXVLN�(3& $XV�GHP�3RVDXQHQFKRU �� 

.LUFKHQPXVLN�.LUFKHQFKRU $XV�GHP�.LUFKHQFKRU �� 

.LUFKHQPXVLN�)O|WHQNUHLV 1HXHV�XQG�PDO�ZDV�$QGHUHV« �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ (LQNHKUWDJ�LP�*LQNJR-+DXV �� 

.L7D�Ä$UFKH�1RDK³ %HULFKW�YRP�-XELOlXP����-DKUH �� 

%LEHOHQWGHFNHU 5�FNEOLFN �� 

-XQJVFKDU (LQODGXQJ�]XU�-XQJVFKDU �� 

8QVHUH�.RQILUPDQGHQ $XVEOLFN�DXI�GLH�.RQILUPDWLRQ����� �� 

/XWKHUMDKU 9HUDQVWDOWXQJHQ�LQ�6WRFNVWDGW �� 

7HUPLQH *RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ�LP�
$GYHQW �� 

+LVWRULVFKHV $OWHV�:HLKQDFKWVEUDXFKWXP �� 

%URW�I�U�GLH�:HOW ����$NWLRQ �� 

7HUPLQH���,PSUHVVXP  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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1HXHV�DXV�GHP�3IDUUKDXV� 
 

, P� *RWWHVGLHQVW� DP� ���� -XQL������ KDEHQ� ZLU� 3IDUUHULQ�
&KULVWLDQH� 6HUHVVH� XQG� 3IDUUHU�
0DUFXV� 'DYLG� YHUDEVFKLHGHW��

GHU� *RWWHVGLHQVW� ZXUGH� YRQ� DOOHQ�
*HPHLQGHJUXSSHQ� JHVWDOWHW� XQG� GLH�
.LWD�.LQGHU�EUDFKWHQ� LKU� 6WlQGFKHQ�
YRU� GHU� .LUFKH� EHLP� $XV]XJ� GDU��
3IDUUHU�0DUFXV�'DYLG�WUDW�VHLQH�QHXH�
3IDUUVWHOOH� LQ� 6FKDDIKHLP� ]XP� ���
$XJXVW�DQ� 
 

6HLW� ���$XJXVW� ����� KDW� GLH�9D�
NDQ]-9HUWUHWXQJ� PLW� HLQHU� KDOEHQ�
6WHOOH� 3IDUUHU� +DQQR� :LOOH-%R\VHQ�
DXV� GHU� 'DUPVWlGWHU� 3DXOXVJHPHLQ�
GH��EHUQRPPHQ��GDI�U�VLQG�ZLU�VHKU�
GDQNEDU��3IDUUHU�:LOOH-%R\VHQ��EHU�
QLPPW�DOOH�SIDUUDPWOLFKHQ�$XIJDEHQ�
LQ� GHU� *HPHLQGH� XQG� LVW� GHU� $Q�
VSUHFKSDUWQHU� I�U� VHHOVRUJHUOLFKH�
)UDJHQ�LQ�GHU�*HPHLQGH� 

 
'HP� .LUFKHQYRUVWDQG� ZXUGHQ�

DP����� 6HSWHPEHU������GXUFK�)UDX�

3U|SVWLQ� .DULQ� +HOG� XQG� GXUFK�
+HUUQ�'HNDQ�.DUO-+DQV�*HLO�I�U�GLH�
%HVHW]XQJ� GHU� EHLGHQ� 3IDUUVWHOOHQ�
)UDX� 9LNDULQ� .DWKDULQD� (LVHQUHLFK�
XQG�+HUU�9LNDU�$OH[DQGHU�-RKQ�YRU�
JHVWHOOW�� 'HUHQ� $XVELOGXQJ� ZLUG�
]XP�-DKUHVHQGH������DEJHVFKORVVHQ�
VHLQ�� LKUHQ�'LHQVW� LQ� 6WRFNVWDGW� EH�
JLQQHQ�VLH�DP����-DQXDU������ 

 
+LHU� LP� *HPHLQGHEULHI� VWHOOHQ�

VLH�VLFK�GHU�*HPHLQGH�YRU��0|JOLFK�
NHLW�]XP�SHUV|QOLFKHQ�.HQQHQOHUQHQ�
EHVWHKW� EHUHLWV� EHLP� 1HXMDKUVHPS�
IDQJ� LP� (YDQJHOLVFKHQ� *HPHLQGH�
KDXV�DP����-DQXDU�������'LH�:HLKH�
�2UGLQDWLRQ�� YRQ� )UDX� (LVHQUHLFK�
XQG� +HUUQ� -RKQ� ]X� 3IDUUHUQ� GHU�
(.+1� ZLUG� PLW� HLQHP� IHVWOLFKHQ�
*RWWHVGLHQVW�DP�6DPVWDJ����)HEUXDU�
����� XP�������8KU� LQ� XQVHUHU�.LU�
FKH�JHIHLHUW��+HU]OLFKH�(LQODGXQJ� 

 
5LFKDUG�+HIHUPHKO 

9RUVLW]HQGHU�.LUFKHQYRUVWDQG 
)RWR��'U��2WPDU�1DVVDX 
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/ LHEH�*HPHLQGH��  
GLH�VHFKVPRQDWLJH�9DNDQ]�
]HLW� KDW�EDOG� HLQ�(QGH��$E�

GHP� ����������� ZHUGHQ� ZLU� EHLGH�
DOV�QHXH�3IDUUHULQ�XQG�QHXHU�3IDUUHU�
XQVHUHQ� 'LHQVW� EHL� ,KQHQ� EHJLQQHQ�
XQG�LQV�3IDUUKDXV�LQ�GLH�5KHLQVWUD�H�
]LHKHQ�� 

:LU�VLQG��.DWKDULQD�(LVHQUHLFK��
JHERUHQ� XQG� DXIJHZDFKVHQ� LQ� %DG�
1DXKHLP�� 1DFK� GHP� $ELWXU� DQ� HL�
QHP� NDWK�� *\PQDVLXP� KDEH� LFK� LQ�
)UDQNIXUW�� 0DUEXUJ� XQG� %HUQ� HY��
7KHRORJLH� VWXGLHUW�� 0HLQ� 9LNDULDW�
GXUIWH� LFK� GDQQ� LQ� GHU� .LUFKHQJH�
PHLQGH� )ULHGHQ� XQG�9HUV|KQXQJ� LQ�
)UDQNIXUW� DEVROYLHUHQ�� HLQH� VHKU� OH�
EHQGLJH� XQG� KXPRUYROOH�*UR�VWDGW�
JHPHLQGH��GLH�VLFK�GXUFK�/LHEH�XQG�

1lKH�]X�GHQ�0HQVFKHQ�DXV]HLFKQHW��
$NWXHOO� PDFKH� LFK� PHLQ� 6SH]LDOYL�
NDULDW� LQ� GHU� *HVFKlIWVOHLWXQJ� GHV�
)5$3257� 6.</,1(56� H�� 9�� LQ�
)UDQNIXUW��ZHLO�LFK�HV�ZLFKWLJ�ILQGH��
DXFK� PDO� �EHU� GHQ� HLJHQHQ� 7HOOHU�
UDQG� ]X� EOLFNHQ�� 1HEHQ� GHP� 6SRUW�
LQWHUHVVLHUH� LFK� PLFK� I�U� 3KLORVR�
SKLH��3ROLWLN�XQG�*HJHQZDUWVNXOWXU� 

8QG��$OH[DQGHU� -RKQ�� JHERUHQ�
XQG� DXIJHZDFKVHQ� LQ� GHP� NOHLQHQ�
2UW� 1RUGKRIHQ� LP� :HVWHUZDOG��
1DFK� GHP� $ELWXU� LQ� 'LHUGRUI� YHU�
VFKOXJ� HV� PLFK� ]XP� 6WXGLXP� QDFK�
(UODQJHQ�� ,FK�KDEH�PLW�HLQHP�/HKU�
DPWVVWXGLXP� EHJRQQHQ�� DEHU� QDFK�
YLHU� 6HPHVWHUQ�/DWHLQ� XQG�5HOLJLRQ�
]XP� 7KHRORJLHVWXGLXP� JHZHFKVHOW�
XQG� GDPLW� DXFK� GHQ� %HUXIVZXQVFK��
0HLQ� 9LNDULDW� KDEH� LFK� LQ� GHU� .LU�
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FKHQJHPHLQGH� 5XQNHO� DQ� GHU� /DKQ�
DEVROYLHUW��ZR�LFK�GDV�OlQGOLFKH�*H�
PHLQGHOHEHQ� NHQQHQOHUQHQ� GXUIWH��
)�U�GDV�6SH]LDOYLNDULDW�ELQ�LFK�QDFK�
)UDQNIXUW� JH]RJHQ��'RUW� DUEHLWH� LFK�
PRPHQWDQ� LP� =HQWUXP� 9HUN�QGL�
JXQJ� GHU� (.+1� LP� )DFKEHUHLFK�
.LUFKHQPXVLN�XQG�HUIDKUH�YLHO� �EHU�
GLH�PXVLNDOLVFKH�$UEHLW�XQG�$XVELO�
GXQJ� XQVHUHU� /DQGHVNLUFKH�� 1HEHQ�
GHP� %HUXI� YHUEULQJH� LFK� GLH� =HLW�
JHUQH� PLW� 0XVLN�� DNWLY� ZLH� SDVVLY��
XQG�7LVFKWHQQLV�� 

:LU� EHLGH� JODXEHQ�� GDVV� *RWWHV�
/LHEH�DOOHQ�0HQVFKHQ�JLOW�XQG�Z�Q�
VFKHQ�XQV�HLQH�RIIHQH�XQG�KHU]OLFKH�
*HPHLQGH�� LQ� GHU� MHGH� XQG� MHGHU�
ZLOONRPPHQ�LVW�–�JDQ]�HJDO��RE�JUR��
RGHU� NOHLQ�� IURPP� RGHU� ]ZHLIHOQG��
'XUFK� XQVHUH� XQWHUVFKLHGOLFKHQ� 9L�
NDULDWVRUWH� � EULQJHQ� ZLU� HLQH� EXQWH�
0LVFKXQJ� DQ�(UIDKUXQJHQ�PLW� QDFK�
6WRFNVWDGW� XQG� IUHXHQ� XQV� VFKRQ�
VHKU� DXI� GLH� YLHOIlOWLJHQ� $XIJDEHQ��
GLH�XQV�KLHU�HUZDUWHQ�XQG�EHVRQGHUV�
DXI�GDV�/HEHQ�XQG�GLH�%HJHJQXQJHQ�
PLW�,KQHQ�XQG�(XFK� 
 

+HU]OLFKH�*U��H�XQG�ELV�EDOG� 
.DWKDULQD�(LVHQUHLFK� 
XQG�$OH[DQGHU�-RKQ 
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JHSODQWH� 6DQLHUXQJ� LQIRUPLHUHQ��
(EHQVR�ZLUG�GHU�=HLWSODQ�YRUJHVWHOOW�
XQG� EHNDQQWJHJHEHQ�� LQ� ZHOFKHP�
=HLWUDXP�GDV�*HPHLQGHKDXV�YRUDXV�
VLFKWOLFK�QLFKW�]XU�9HUI�JXQJ�VWHKHQ�
ZLUG�� 'LH� 9DNDQ]-5HQRYLHUXQJ� GHV�
3IDUUKDXVHV� ZLUG� ]XP� $QODVV� JH�
QRPPHQ�DXFK�KLHU�HLQH�HQHUJHWLVFKH�
6DQLHUXQJ� GXUFK]XI�KUHQ�� VR� GDVV�
GDV� 3IDUUKDXV� ZLHGHU� GHP� KHXWLJHQ�
6WDQG� GHU� %DXWHFKQLN� HQWVSUHFKHQ�
ZLUG� 
 
:HLWHUH�7KHPHQ�DXV�GHP� 
.LUFKHQYRUVWDQG 
 

,Q� GHU� .LUFKHQYRUVWDQGVLW]XQJ�
DP�����6HSWHPEHU������ZXUGHQ�GHP�
.LUFKHQYRUVWDQG� )UDX� 9LNDULQ� .D�
WKDULQD� (LVHQUHLFK� XQG� +HUU� 9LNDU�
$OH[DQGHU� -RKQ� ]XU� %HVHW]XQJ� GHU�
3IDUUVWHOOHQ� YRUJHVWHOOW�� GLHVHU� %H�
VHW]XQJ�ZXUGH�]XJHVWLPPW� 

'LH�%DXPD�QDKPHQ� LQ�GHU�.LWD��
LP� *HPHLQGH-� XQG� GHP� 3IDUUKDXV�
ZXUGHQ�DXFK�KLHU�ZHLWHU�EHVSURFKHQ�
XQG� GLH� HQWVSUHFKHQGHQ� %HVFKO�VVH�
JHIDVVW� 

=XGHP� IUHXHQ� ZLU� XQV�� GDVV� ZLU�
PLW� 3DXO� 3ULJLRQLHUL� HLQ� QHXHV�0LW�
JOLHG� I�U� GHQ� .LUFKHQYRUVWDQG� JH�
ZLQQHQ�NRQQWHQ� 

5LFKDUG�+HIHUPHKO 

6DQLHUXQJ�*HPHLQGHKDXV�XQG�
9DNDQ]UHQRYLHUXQJ�3IDUUKDXV 
 

' HU� .LUFKHQYRUVWDQG� KDWWH�VLFK�LQ�VHLQHQ�OHW]WHQ�6LW�
]XQJHQ� PLW� 9HUlQGHUXQ�
JHQ� I�U� GLH� QlFKVWH� =X�

NXQIW� EHIDVVW�� GLH� 5HQRYLHUXQJ� XQG�
HQHUJHWLVFKH�6DQLHUXQJ�GHV�*HPHLQ�
GHKDXV�LQ������ 

'LH�5HQRYLHUXQJ�GHV�*HPHLQGH�
KDXVHV� ZDU� GDV� 7KHPD� LQ� GHU� 9HU�
JDQJHQKHLW�� MHW]W� ZLUG� HV� NRQNUHW�
XQG� LQ� ����� VROO� GLH� 0D�QDKPH�
GXUFKJHI�KUW�ZHUGHQ� 

,P� .LUFKHQYRUVWDQG� ZXUGH� EH�
VFKORVVHQ�� GDVV� GLH� :RKQXQJ� LP�
*HPHLQGHKDXV� QDFK� GHU� 5HQRYLH�
UXQJ� ZLHGHU� GHP� :RKQXQJVPDUNW�
]XU�9HUI�JXQJ�VWHKHQ�XQG�YHUPLHWHW�
ZHUGHQ�VROO��+LQWHUJUXQG�KLHUI�U�LVW��
GDVV� GDGXUFK� GLH� *HVDPWILQDQ]LH�
UXQJ�I�U�GLH�.LUFKHQJHPHLQGH�HLQID�
FKHU�ZLUG� 

'LH� *HVDPWVXPPH� GHU� 6DQLH�
UXQJVNRVWHQ�EHWUlJW���������¼��KLHU�
I�U� HUKDOWHQ�ZLU� YRQ� GHU�/DQGHVNLU�
FKH���������¼�DQ�=XVFKXVV��GLH�YHU�
EOHLEHQGHQ� �������� ¼� VLQG� YRQ� GHU�
.LUFKHQJHPHLQGH� DXI]XEULQJHQ��
(LQHQ�*UR�WHLO� KLHUYRQ� N|QQHQ�ZH�
JHQ�GHU�:RKQXQJ�DXV�HLQHU�YRUKDQ�
GHQHQ�5�FNODJH�JHQRPPHQ�ZHUGHQ� 

)�U� 6SHQGHQ� DXI� GDV� .RQWR� GHU�
.LUFKHQJHPHLQGH�]XU�8QWHUVW�W]XQJ�
GHU�5HQRYLHUXQJ�VLQG�ZLU�VHKU�GDQN�
EDU�� KLHUI�U� ZHUGHQ� DXFK� JHUQH�
6SHQGHQTXLWWXQJHQ� DXVJHVWHOOW�
�%DQNYHUELQGXQJ�VLHKH�6������� 

,Q� HLQHU� *HPHLQGHYHUVDPPOXQJ�
ZLUG� GHU� .LUFKHQYRUVWDQG� �EHU� GLH�

:DKO�GHV�9RUVLW]HQGHQ 
%HL�GHU�:RFKHQHQGWDJXQJ�GHV� 
.LUFKHQYRUVWDQGV�YRP����ELV����1RY��
�����LQ�/LPEXUJ�ZXUGH�5LFKDUG� 
+HIHUPHKO�I�U�ZHLWHUH���-DKUH�]XP�
9RUVLW]HQGHQ�GHV�*UHPLXPV�JH�
ZlKOW� 
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9DNDQ]YHUWUHWXQJ�LQ�6WRFNVWDGW 
 

$ 
OV� LFK� HUIXKU�� GDVV� LQ�
6WRFNVWDGW�ELV�]XU�UHJXOl�
UHQ�:LHGHUEHVHW]XQJ�������
3IDUUVWHOOHQ� YDNDQW� VHLHQ��

VDJWH� LFK� VRIRUW� XQG� JHUQH� ]X�� KLHU�
LP�5DKPHQ�GHU�0|JOLFKNHLWHQ�HLQHV�
KDOEHQ� 'LHQVWDXIWUDJHV�
9HUWUHWXQJHQ� ]X� �EHUQHK�
PHQ�� 6FKRQ� YRU� ]ZHL� -DK�
UHQ�KDWWH�LFK�HLQPDO�I�U�HLQ�
JXWHV� KDOEHV� -DKU� HLQHQ�
9HUWUHWXQJVDXIWUDJ� LQ�
*HUQVKHLP� XQG� $OOPHQG�
IHOG� ZDKUJHQRPPHQ�� XQG�
LFK� HULQQHUWH� PLFK� QRFK�
VHKU� JHUQH� DQ� GLH� %HJHJ�
QXQJHQ� PLW� GHQ�0HQVFKHQ�
GRUW�� 

6R�IXKU�LFK�GDQQ�DOVR�PLW�JUR�HU�
9RUIUHXGH�]X�PHLQHP�HUVWHQ�7UHIIHQ�
PLW� GHP� .LUFKHQYRUVWDQG� GHU�
6WRFNVWlGWHU� *HPHLQGH� XQG� ZXUGH�
GRUW� DXFK� VRIRUW� LQ� PHLQHU� (UZDU�
WXQJ� EHVWlWLJW�� (LQH� VHKU� QHWWH��
IUHXQGOLFKH�XQG�DXIPHUNVDPH�*UXS�
SH�YRQ�0HQVFKHQ�EHJHJQHWH�PLU�GD��
GLH�VLFK�PLW�YLHO�9HUDQWZRUWXQJVJH�
I�KO� DEHU� DXFK� 6HOEVWEHZXVVWVHLQ�
XQG�+XPRU�GHQ�DQVWHKHQGHQ�$XIJD�
EHQ�ZLGPHWH��� 

(V� ZDU� QDW�UOLFK� DOOHQ� 6HLWHQ�
NODU��GDVV�LFK�PLFK�PLW�HLQHP�KDOEHQ�
6WHOOHQDQWHLO� DXI� GLH� ZHVHQWOLFKHQ�
SIDUUDPWOLFKHQ� $XIJDEHQ� NRQ]HQW�
ULHUHQ� PXVV� XQG� OHLGHU� PDQFKHV�
QLFKW�OHLVWHQ�NDQQ��ZDV�GHU�HLQH�RGHU�
GLH�DQGHUH� LQ�HLQHU�*HPHLQGH�–� DXV�
JXWHP�*UXQG��-�YRQ�Ä,KUHP�3IDUUHU³�

HUZDUWHW�� 8QG� LQ� GLHVHP� (LQYHU�
VWlQGQLV�EHP�KHQ�ZLU�XQV�QXQ� VHLW�
GHP� DOOH� GDUXP�� GHU� *HPHLQGH� GLH�
9DNDQ]]HLW�VR�UHLEXQJVORV�]X�JHVWDO�
WHQ� ZLH� P|JOLFK�� (LQ� EHVRQGHUHU�
*O�FNVIDOO� LVW� GDEHL�� GDVV�GLH�YLHOHQ�
0HQVFKHQ�� GLH� LQ� XQWHUVFKLHGOLFKHQ�
)XQNWLRQHQ� –� KDXSW-�� QHEHQ-� RGHU�

HKUHQDPWOLFK� –� I�U� GLH� *H�
PHLQGH� WlWLJ� VLQG�� PLW� JUR�
�HU� 6HOEVWYHUVWlQGOLFKNHLW�
EHUHLW� VLQG�� 9HUDQWZRUWXQJ�
]X� �EHUQHKPHQ� XQG� GLH�
'LQJH� VHOEVWlQGLJ� XQG�
VHOEVWEHZXVVW�]X�UHJHOQ�XQG�
YRUDQ]XEULQJHQ��� 
6R� UHJHOW� VLFK� YLHOHV� TXDVL�
YRQ� VHOEVW� XQG� HUP|JOLFKW�
HV� PLU� DOV� 9DNDQ]SIDUUHU��
PLFK� PLW� JDQ]� YLHO� $XI�

PHUNVDPNHLW� GHQ� I�U�PHLQH� )XQNWL�
RQ�ZHVHQWOLFKHQ�'LQJHQ�]X�ZLGPHQ��
YRU�DOOHP�GHQ�*RWWHVGLHQVWHQ��7UDX�
XQJHQ�� 7DXIHQ�� %HHUGLJXQJHQ� XQG�
GHQ�VHHOVRUJHUOLFKHQ�%HJHJQXQJHQ�� 

%HVRQGHUV�JXW�JHIDOOHQ�PLU�GDEHL�
�EULJHQV� GLH� $QOlVVH�� ]X� GHQHQ� LFK�
LQ� GLH� VFK|QH� 6WRFNVWlGWHU� .LUFKH�
NRPPHQ�GDUI��'LH�LVW�]ZDU�JDQ]�DQ�
GHUV� DOV� GLH� 'DUPVWlGWHU� 3DXOXVNLU�
FKH�� LQ� GHU� LFK� VRQVW� Ã]XKDXVHµ� ELQ��
I�U�PLFK� VWUDKOW� VLH� DEHU� DXI� EHVRQ�
GHUH�:HLVH� GLH� IUHXQGOLFKH� XQG� ER�
GHQVWlQGLJH�+HU]OLFKNHLW�XQG�*HODV�
VHQKHLW�DXV��GLH�LFK�JDQ]�VLFKHU�DXFK�
�EHU�PHLQH�=HLW�DOV�9HUWUHWXQJVSIDU�
UHU�KLQDXV�PLW�GHP�5LHG�XQG�6WRFN�
VWDGW�YHUELQGHQ�ZHUGH� 

 
3IDUUHU�+DQQR�:LOOH-%R\VHQ 
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(LVHUQH�.RQILUPDWLRQ�GHV� 
-DKUJDQJV�������� 
 

$ 
P� 6RQQWDJPRUJHQ� GHV�
����0DL� ����� WUDIHQ� VLFK�
IURK� JHODXQW� XQG� IHLQ� 
KHUDXVJHSXW]W� � ���

Ä0lGFKHQ³�XQG����Ä-XQJHQ³�YRU�GHU�
HYDQJHOLVFKHQ� .LUFKH� LQ� 6WRFNVWDGW�
]XU� )HLHU� GHU� (LVHUQHQ� .RQILUPDWL�
RQ�� 

(WZDV�DXIJHUHJW�QDKPHQ�VLH� LKUH�
NOHLQHQ� IHLQHQ� $QVWHFNQDGHOQ�� LKUH�
6LW]-� XQG�(LQ]XJVRUGHU� LQ�(PSIDQJ�
XQG�]RJHQ�SDDUZHLVH�EHL� IHVWOLFKHP�
2UJHOVSLHO� LQ� GLH� .LUFKH� HLQ�� XP� -�
ZLH�GDPDOV�YRU����-DKUHQ�-� DXI�GHQ�
.RQILUPDQGHQ-%lQNHQ�3ODW]�]X�QHK�
PHQ�� 

(LQ� KLVWRULVFKHU� $XJHQEOLFN� XQG�
HLQ� ZDKUOLFK� HUUHJHQGHV� *HI�KO��
3IDUUHU� 'DYLG� YHUVWDQG� HV� YRU]�J�
OLFK�� XQWHU�(LQELQGXQJ�GHU�(LVHUQHQ�
.RQILUPDQGHQ� XQG� GHU� 0LWZLUNXQJ�
GHV� .LUFKHQFKRUHV�� GHQ� IHLHUOLFKHQ�
5DKPHQ�I�U�GLH�HUQHXWH�(LQVHJQXQJ�

XQG� GDV� KHLOLJH� $EHQGPDKO� ]X�
VFKDIIHQ�� *HUDGH� LQ� GHU� KHXWLJHQ�
=HLW�ZHUGHQ�ZRKO�MHGHP�GLHVH�6WXQ�
GH� GHU�(LQNHKU� XQG� GHV�*HEHWV�� GLH�
=ZLHVSUDFKH�PLW�*RWW�XQG�GLH�.RQ�
ILUPDWLRQ� PLW� GHU� .UDIW� GHV� *ODX�
EHQV�$QQDV�*XWH�XQG�:DKUH� LQ�GHU�
:HOW�LQ�VWHWHU�(ULQQHUXQJ�EOHLEHQ� 

1DFKGHP� GHU� -DKUJDQJ� ��������
VFKRQ� DP�9RUWDJ� VHLQHU� ��� YHUVWRU�
EHQHQ� .DPHUDGHQ� XQG� -LQQHQ� JH�
GDFKW� KDWWH�� NRQQWH� PDQ� VLFK� QXQ�
GHQ� NXOLQDULVFKHQ� XQG� OHLEOLFKHQ�
*HQ�VVHQ�ZLGPHQ�� 

,P�/RNDO�Ä3URVHFFR³�QDKPHQ����
KXQJULJH� -DKUJDQJVWHLOQHKPHU�� EHL�
GHU� DOV� ��--DKUIHLHU� GHNODULHUWHQ�
9HUDQVWDOWXQJ� DQ� IHVWOLFK� JHGHFNWHQ�
XQG� GHNRULHUWHQ� 7LVFKHQ� 3ODW]�� 'LH�
=HLW�]ZLVFKHQ�0LWWDJHVVHQ�XQG�.DI�
IHHWULQNHQ� ZXUGH� PLW� /LHGHUQ�� *H�
GLFKWHQ�XQG�*HVSUlFKHQ��EHU�6FKXO-�
XQG�-XJHQG]HLW��EHUEU�FNW��'HU�%H�
NDQQWJDEH� ZHLWHUHU� 7HUPLQH� GHV�
-DKUJDQJV�VFKORVVHQ�VLFK�YLHOH�'DQ�
NHVZRUWH� DQ�� 'DQN� GHP� -DKUJDQJV�
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'HU�QHXH�.LUFKHQYRUVWDQG 

  )D]LW� EHVFKUHLEW� GHU� 6FKOXVV� GHV�
6RQJV�YRQ�/HQD�9DODLWLV��Ä8QG�ZDV�
GDV� 6FKLFNVDO� GLU� DXFK� EULQJW�� ZDV�
LPPHU� NRPPHQ� PDJ�� HV� EOHLEW� XQV�
GLH� (ULQQHUXQJ� DQ� HLQHQ� VFK|QHQ�
7DJ�³� 

7H[W��.DUO�+HGGHULFK 
%LOG��+DUDOG�YRQ�+D]D-5DGOLW] 

WHDP� I�U� GLH� 2UJDQLVDWLRQ�� +HUUQ�
3IDUUHU�'DYLG��GHP�.�VWHU��GHP�2U�
JDQLVWHQ�� GHP� HYDQJHOLVFKHQ� .LU�
FKHQFKRU� I�U� GHQ� H[]HOOHQWHQ� *H�
VDQJ��GHQ�.XFKHQElFNHUQ�XQG�6SHQ�
GHUQ�� +HLQ]� I�U� VHLQHQ� PXVLNDOL�
VFKHQ� %HLWUDJ� XQG� DOOHQ�� GLH� GLHVHV�
ZXQGHUEDUH� )HVW� HUP|JOLFKWHQ�� 'DV�

 

 

' LDPDQWHQH�.RQILUPDWLRQ�IHLHUWHQ�DP�����$SULO������ 6\OYLD�(KULFK� JHE��.RFK� ��(OIULHGH�*URQDX� JHE��+HQQLQJHU� ��
(ULND�*UXEH�JHE��+HQQLQJHU���*HUOLQGH�/�FNHU�JHE��/DQJPH\�
HU� �� 5HQDWH� 1|VLQJHU� JHE�� +LHPHQ]� �� $QLWD� 3LHQGO� JHE�� %L�

VFKRII���0DULDQQH�5DWKMH�JHE��)XFKV���*HUGD�5RVHQPHLHU�JHE��%XUNKDUG���
(ONH�6FKXEHUW�JHE��0lU]���$OIUHG�'LHKO���5ROI�(PLFK���&ODXV�+HGGHULFK���
:HUQHU�+HLO���5HLQKROG�.|QLJ�XQG�*HUG�0|OEHUW� 
 

%LOG��+DUDOG�YRQ�+D]D-5DGOLW] 
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$XVIOXJ�GHU�)UDXHQKLOIH 
 

' LH� (YDQJHOLVFKH� )UDXHQ�KLOIH� 6WRFNVWDGW� EHZHJWH�
VLFK� DXI� GHQ� 6SXUHQ� YRQ�
'U�� 0DUWLQ� /XWKHU�� 'HU�

-DKUHVDXVIOXJ�DP�����0DL�I�KUWH�XQV�
QDFK�:RUPV�� 

8P�������8KU��LP�6RQQHQVFKHLQ�
EHVWLHJHQ� GLH� 'DPHQ� GHQ� %XV�� 'LH�
��� 9RUVLW]HQGH� )UDX� 2WWLOLH� .UDXV�
EHJU��WH�GLH�5HLVHQGHQ�XQG�ODV��SDV�
VHQG� ]XP� 7KHPD�� HLQHQ� %ULHI� YRQ�
0DUWLQ�/XWKHU�-�JHVFKULHEHQ�DP�����
-XQL������DXI�GHU�)HVWH�&REXUJ�-�DQ�
VHLQHQ� 6RKQ� -RKDQQHV� YRU�� ,Q� GHP�
6FKUHLEHQ� HU]lKOW� HU� YRQ� HLQHP�
VFK|QHQ�*DUWHQ�� 

,P� �EHUWUDJHQHQ� 6LQQH� ZDU� I�U�
GLH�5HLVHQGHQ� DXFK� DP�1DFKPLWWDJ�
GHU� %HVXFK� GHV� VFK|QHQ� +H\OVKRI-
3DUNV�JHSODQW��6DQJHVIUHXGLJ�JLQJ�HV�
ZHLWHU��=ZLVFKHQGXUFK�HU]lKOWH�)UDX�
0HON� HLQLJH� $QHNGRWHQ�� /HLFKWHU�
1LHVHOUHJHQ�VHW]WH�HLQ��(U�EHJOHLWHWH�
XQV� ELV� QDFK� :RUPV� XQG� EHL� GHU�

5XQGIDKUW� GXUFK� GDV� KLVWRULVFKH�
:RUPV� PLW� GHP� 1LEHOXQJHQElKQ�
FKHQ��'DEHL�NRQQWHQ�ZLU�HLQWDXFKHQ�
LQ� HLQH� OlQJVW� YHUJDQJHQH� =HLW�� )�U�
GLH�'DPHQ�ZDU�)DKUW� XQG�HUKDOWHQH�
,QIRUPDWLRQ� HLQ� (UOHEQLV� DXV� HLQHU�
OlQJVW�YHUJDQJHQHQ�=HLW�� 

$OV� .RQWUDSXQNW� HUZDUWHWH� GLH�
$XVIO�JOHU� GDV� %UDXKDXV� Ä=Z|OI�
$SRVWHO³��0LWWDJHVVHQ�LQ�YRUQHKPHU�
$WPRVSKlUH�� (LQ� KRO]JHVFKQLW]WHU�
$SRVWHO�WKURQWH�LQ�GHU�*DVWVWlWWH�XQG�
K�WHWH�HLQ�VHKU�SUHLVJ�QVWLJHV�0HQ���
GDV�DOOH�9RUVWHOOXQJHQ��EHUWUDI�� 

'DQDFK� JLQJ� HV� UXQGKHUXP� ]X�
IULHGHQ� ZHLWHU� ]XP� +|KHSXQNW� GHV�
7DJHV�� GHP� Ä0XVHXP� +H\OVKRI³��
'LH� $XVVWHOOXQJ� ZLGPHW� VLFK� GHP�
/HEHQ� XQG�:LUNHQ� YRQ� 'U�� 0DUWLQ�
/XWKHU�� 'LH� =HLWUHLVH� ZXUGH� LQ� GUHL�
$QVFKQLWWHQ�DQJHERWHQ��(LQH�6WXQGH�
GXUFKDWPHQ� ZDU� GDQDFK� QRWZHQGLJ�
XQG�VWDQG�]XU�IUHLHQ�9HUI�JXQJ��%HL�
6RQQHQVFKHLQ�JLQJ�GLH�)DKUW�ZHLWHU��
]XU� VFK|QHQ� 5KHLQSURPHQDGH� LQ�
.ROOV� %LHUJDUWHQ��'RUW� DXI� GHU� 7HU�
UDVVH��EHL�JXWHP�.DIIHH�XQG�.XFKHQ�
PLW�%OLFN�DXI�GHQ�5KHLQ�NRQQWHQ�ZLU�
GLH� 0DLHQOXIW� JHQLH�HQ�� $XI� GHU�
+HLPIDKUW� �EHUQDKPHQ�ZLHGHU�)UDX�
.UDXV� *HVDQJ� XQG� )UDX� 0HON� *H�
VFKLFKWHQ� XQG� 8QWHUKDOWXQJ�� 0LW�
HLQHP� KHU]OLFKHQ� 'DQN� DQ� XQVHUHQ�
)DKUHU� +HUPDQQ� I�U� GLH� VHKU� JXWH�
%HWUHXXQJ�HQGHWH�GLHVH�KDUPRQLVFKH�
JHOXQJHQH�)DKUW�� 

7H[W��2WWLOLH�.UDXV 
%LOG��3RVWNDUWH�0XVHXP� 

+H\OVKRI��:RUPV 
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*U��H�YRP�)UHLWDJVWUHII 
 

: 
LU�ODGHQ�I�U�GHQ�OHW]WHQ�
)UHLWDJVWUHII�LQ�GLHVHP�
-DKU�LQ�XQVHU�*HPHLQ�
GHKDXV� DP� ���� 'H�

]HPEHU� DE� ������ 8KU� KHU]OLFK� HLQ��
7UDGLWLRQHOO� LVW� GHU�.LUFKHQFKRU� EHL�
XQV�]X�*DVW�XQG�HUIUHXW�XQV�PLW�VHL�
QHQ�YRUZHLKQDFKWOLFKHQ�/LHGHUQ�� 

 
1DFK�HLQHU�EHVLQQOLFKHQ�$QGDFKW�

WULQNHQ�ZLU�.DIIHH�� GD]X�ZLUG� 6WRO�
OHQ� JHUHLFKW�� :LH� LPPHU� VLQG� DOOH�
lOWHUHQ� *HPHLQGHJOLHGHU� LP� NRP�
PHQGHQ�-DKU������]X�GHQ�EHNDQQWHQ�
=HLWHQ� HLQODGHQ�� ,P� -XOL� LVW�ZLH��E�
OLFK�Ä8UODXE³��VROOWH�HLQ�7HUPLQ�JH�
lQGHUW� ZHUGHQ�� ZLUG� HV� ]HLWLJ� EH�
NDQQW� JHJHEHQ�� ,Q� GHU� 5HJHO� ILQGHW�
GHU� 7UHII� DQ� MHGHP� ��� )UHLWDJ� LP�
0RQDW�VWDWW��DX�HU�LP�6HSWHPEHU��GD�

LVW�HV�GHU����)UHLWDJ��ZHLO�GDQQ�1DFK�
NHUE� JHIHLHUW� ZLUG�� $XFK� LP� NRP�
PHQGHQ�-DKU�ZHUGHQ�GLH�.HUZHERU�
VFK� EHL� XQV� VHLQ��'LH�.HUZHUHG� EH�
NRPPHQ� ZLU� GDQQ� QRFKPDO� ]X� K|�
UHQ�� (V� LVW� HLQH� VFK|QH� *HVWH�� GDVV�
GLH� MXQJHQ� /HXWH� VLFK� DQ� GLHVHP�
1DFKPLWWDJ� =HLW� QHKPHQ�� XQG� XQV�
Ä$OWHQ³� EHVXFKHQ�� 9RQ� KLHU� DXV�
QRFKPDO� KHU]OLFKHQ� 'DQN� I�U� GLH�
ELVKHULJHQ�%HVXFKH� 

 
:HOFKHV�'RPL]LO�ZLU�KDEHQ�ZHU�

GHQ��ZHQQ�GDV�*HPHLQGHKDXV� UHQR�
YLHUW� ZLUG�� ZLVVHQ� ZLU� QRFK� QLFKW��
)HVW� VWHKW�� GDVV� ZLU� HLQHV� ILQGHQ�
ZHUGHQ��:LU�ZHUGHQ�HV� OHLFKWHU�KD�
EHQ��DOV�-RVHI�XQG�0DULD��GDPDOV�DOV�
-HVXV�JHERUHQ�ZXUGH�� 

9LHOOHLFKW� K|UHQ� ZLU� LQ� XQVHUHU�
$QGDFKW� GLH� :HLKQDFKWVJHVFKLFK�
WH����� 

 
 
:LU� Z�QVFKHQ� DOOHQ� XQVHUHQ�
*lVWHQ� XQG� GHQ� /HVHUQ� GHV�
*HPHLQGHEULHIHV� HLQ� JHVHJ�
QHWHV�:HLKQDFKWVIHVW�XQG�HLQ�
JO�FNOLFKHV�1HXHV�-DKU 
 

8VFKL�+HLO� 
�I�U�GDV�7HDP� 

YRP�)UHLWDJVWUHII� 
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( LQ�YRP�(YDQJHOLVFKHQ�.LU�FKHQFKRU� XQG� GHQ�
6WRFNVWlGWHU� /DQGIUDXHQ�
OLHEHYROO� XQG� SUDFKWYROO�

JHVFKP�FNWHU� $OWDU� HUZDUWHWH� GLH�
*RWWHVGLHQVWEHVXFKHU�DP�(UQWHGDQN-
6RQQWDJ�DP����2NWREHU�� 
'LH� (YDQJHOLVFKH� .LUFKHQJHPHLQGH�
GDQNW�KHU]OLFK�KLHUI�U� 
 

7H[W�XQG�%LOGHU��+HLNH�+DUWXQJ 
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%HULFKW�'HNDQDWVV\QRGH 

 )DOO��:DV�QLFKW�YLHOH�ZLVVHQ��(V�JLEW�
DXFK�HLQHQ�%H]XJ�]X�6WRFNVWDGW��GLH�
)DPLOLH�%�FKQHU�KDW�DXFK�HLQH�=HLW�
ODQJ�LQ�GHU�9RUGHUVWUD�H�LQ�6WRFN�
VWDGW�JHZRKQW� 

 
 
 

Ä-HGHU�KDQGHOW�VHLQHU�1DWXU�JHPl��
G�K��HU�WXW�ZDV�LKP�ZRKOWXW³� 
�DXV�'DQWRQV�7RG� 

 
'LHVHV� =LWDW� QDKPHQ�ZLU� XQV� ]X�

+HU]HQ�� HV� IROJWHQ�QRFK�%HVXFKH� LQ�
GHU� (LVGLHOH� XQG� LQ� GHU� $OWUKHLQ�
VFKlQNH� LQ� (UIHOGHQ�� ZR� ZLU� EHLP�
+LQDXVJHKHQ� GHQ� .RPPHQWDU� PLW�
DXI�GHQ�:HJ�EHNDPHQ�Ä,KU�KDWWHW�MD�
6SD�³��'HP�ZDU�QLFKWV�HQWJHJHQ]X�
VHW]HQ�� HLQ� WROOHU�7DJ�� GHU�PLW� HLQHU�
QlFKWOLFKHQ� 5�FNIDKUW� LP� 7RXU-GH-
)UDQFH-7HPSR�HQGHWH� 

 
7H[W��7LIIDQ\�<DPDPRWR 
%LOGHU��+HLNH�+DUWXQJ 

 

 $XI�GHQ�6SXUHQ�YRQ� 
*HRUJ�%�FKQHU 
 

8 
QVHU�GLHVMlKULJHU�|NXPH�
QLVFKHU�$XVIOXJ�I�KUWH�
XQV�DP�����6HSWHPEHU�EHL�
VWUDKOHQGHP�6RQQHQ�

VFKHLQ�PLW�GHP�5DG�QDFK�*RGGHODX�

LQV�%�FKQHUKDXV��+HUU�%UXQQHU��GHU�
/HLWHU�GHV�%�FKQHUKDXVHV��HU]lKOWH�
VHKU�LQWHUHVVDQW�XQG�VSDQQHQG�DXV�
GHP�/HEHQ�GHU�JHVDPWHQ�)DPLOLH�
%�FKQHU�� 

,P� $QVFKOXVV� EHVLFKWLJWHQ� ZLU�
GDV� *HEXUWVKDXV� GHV� OHLGHU� YLHO� ]X�
IU�K� YHUVWRUEHQHQ� EHU�KPWHQ� 'LFK�
WHUV�� 1DWXUZLVVHQVFKDIWOHUV� XQG� 5H�
YROXWLRQlUV� �(LQ�%HVXFK�LQ�GHU� 
:HLGVWUDVVH�ORKQW�VLFK�DXI�MHGHQ�
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$XV�GHP�3RVDXQHQFKRU� 
 

= XP� *HGHQN-*RWWHVGLHQVW�
GHV� 6HQLRUHQ]HQWUXPV�
6WRFNVWDGW� VSLHOW� GHU� 3R�
VDXQHQFKRU� VHLW� GHVVHQ�

(LQI�KUXQJ�LP�-DKU�������1DFK�GHP�
*RWWHVGLHQVW�ZXUGH�RIW�QRFK�]XU�8Q�
WHUKDOWXQJ�JHEODVHQ� 

$XV]XJ� DXV� GHU� Ä+HLPDW-=HLWXQJ³�
YRP�����$XJXVW�������Ä$P�6RQQWDJ�
����� ZLUG� LP� 6HQLRUHQ]HQWUXP��
6FKLOOHUVWUDVVH�HLQ�IHVWOLFKHU�*RWWHV�
GLHQVW�XQWHU�0LWZLUNXQJ�GHV�3RVDX�
QHQFKRUHV� 6WRFNVWDGW� JHIHLHUW�� 'HU�
*RWWHVGLHQVW� VROO� EHL� VFK|QHP�:HW�
WHU� LP� )UHLHQ� DEJHKDOWHQ� ZHUGHQ��
$QVFKOLH�HQG� EHVWHKW� GLH� 0|JOLFK�
NHLW�VLFK�EHL�IORWWHU�0XVLN�HLQH�NUlI�
WLJH�6XSSH�VFKPHFNHQ�]X�ODVVHQ�³� 

$XFK� LQ� GLHVHP� -DKU� KDEHQ� ZLU�
GHQ� 7HUUDVVHQ-*RWWHVGLHQVW� ZLHGHU�
PXVLNDOLVFK�XPUDKPW�� 

=XU� 8QWHUKDOWXQJ� VSLHOWHQ� ZLU�
DOOHUGLQJV� VSlWHU�� QlPOLFK� DP� ����
2NWREHU� ]XP� 2NWREHUIHVW� I�U� GLH�
%HZRKQHU� GHV� 6HQLRUHQ]HQWUXPV��
%HL�/LHGHUQ�ZLH�ÄbQQFKHQ�YRQ�7KD�

UDX³��Ä,P�VFK|QVWHQ�:LHVHQJUXQGH³��
Ä+DE�RIW�LP�.UHLVH�GHU�/LHEHQ³�XQG�
Ä1XQ�DGH��GX�PHLQ�OLHE�+HLPDWODQG³�
ZXUGH� � NUlIWLJ� PLWJHVXQJHQ�� =XP�
$EVFKOXVV� VSLHOWHQ�ZLU� � HLQH� 3ROND��
KLHU]X�ZXUGH�HLQH�3RORQDLVH�YRQ�GHQ�
%HZRKQHUQ� XQG� %HWUHXHUQ� JHELOGHW��
'D� HLQH� =XJDEH� JHIRUGHUW� ZXUGH��
G�UIWH�KDW�HV�ZRKO�DOOHQ�JHIDOOHQ�KD�

EHQ�� $QVFKOLH�HQG� KDEHQ� ZLU� GDQQ�
QRFK� JHPHLQVDP� PLW� GHQ� %HZRK�
QHUQ� ]X� $EHQG� JHJHVVHQ� XQG� XQV�
�EHU� YHUVFKLHGHQH� ,GHHQ� I�U� GDV�
QlFKVWH�-DKU�XQWHUKDOWHQ� 
 
 
'HU� 3RVDXQHQFKRU� LVW� LQ� GHU� 
$GYHQWV]HLW� ]X� IROJHQGHQ� $QOlVVHQ�
]X�K|UHQ� 
 
6DPVWDJ�����'H]HPEHU� 
/DQJHU�6DPVWDJ�EHL�2EVW�	�*HP�VH�
+HIHUPHKO 
 
6DPVWDJ�����'H]HPEHU� 
:HLKQDFKWVPDUNW� DP� %�FKQHUKDXV�
*RGGHODX 
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6RQQWDJ�����'H]HPEHU� 
*RWWHVGLHQVW� ]XP� ��� $GYHQW�� 
JHPHLQVDP�PLW�GHP�)O|WHQNUHLV 
 
6RQQWDJ������'H]HPEHU�� 
+HLOLJ�$EHQG� 
������8KU�&KULVWYHVSHU 
 
'LHQVWDJ������'H]HPEHU�� 
���:HLKQDFKWVWDJ� 
������8KU�*RWWHVGLHQVW 
 
:LU� Z�QVFKHQ� DOOHQ� HLQH� VFK|QH�
$GYHQWV-XQG�:HLKQDFKWV]HLW�XQG�I�U�
GDV�-DKU������DOOHV�*XWH� 
 

7H[W�XQG�%LOG� 
0DUOHQH�.UDXV 

 

1HXHV�0LWJOLHG�LP 
.LUFKHQYRUVWDQG 
 
,P�*RWWHVGLHQVW�DP�5HIRUPDWL�
RQVWDJ�ZXUGH�3DXO�3ULJLRQLHUL�
YRQ�3IU��+DQQR�:LOOH-%R\VHQ�
LQ�GDV�$PW�GHV�.LUFKHQYRUVWH�
KHUV�HLQJHI�KUW�� 
'HU�9RUVLW]HQGH�GHV�.LUFKHQ�
YRUVWDQGV�5LFKDUG�+HIHUPHKO�
EHJU��WH�+HUUQ�3ULJLRQLHUL�DOV�
QHXHV�0LWJOLHG�LP�.LUFKHQYRU�
VWDQG�XQG�Z�QVFKWH�LKP�I�U�
VHLQ�QHXHV�$PW�DOOHV�*XWH� 

7H[W�XQG�%LOG��+HLNH�+DUWXQJ 
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/ LHEH�*HPHLQGH�  
GDV� -DKUHVHQGH� QDKW�� (LQH�
3HUVRQ� KDW� GLHVHP� -DKU�

LKUHQ� JDQ]� HLJHQHQ� VWDUNHQ�6WHPSHO�
DXIJHGU�FNW��0DUWLQ�/XWKHU� 

'HU� .LUFKHQFKRU� KDW� VLFK� GHP�
6FKDIIHQ�0DUWLQ� /XWKHUV� JHZLGPHW��
LQGHP� HU� VLFK� HWOLFKH� &KRUlOH� ]X�
HLJHQ�JHPDFKW�KDW��GLH�HU�VRQVW�YLHO�
OHLFKW� QLFKW� HUDUEHLWHW� KlWWH�� 'LH�
6SUDFKH� XQG� :RUWJHZDOW� KDW� XQV�
PDQFKHV� 0DO� JHIRUGHUW�� ZHJHQ� GHU�
$NWXDOLWlW��DEHU�DXFK�ZHJHQ�GHU�XQ�
YHUEO�PWHQ�$XVGUXFNVZHLVH�� (LQLJH�
&KRUlOH� ZHUGHQ� ZLU� ZHLWHUKLQ� VLQ�
JHQ��DQGHUH�QLFKW� 

,P�*RWWHVGLHQVW� DP� �������� GHP�
GLHVMlKULJHQ� )HLHUWDJ� ]XP� ����� 5H�
IRUPDWLRQVMXELOlXP� EUDFKWHQ� ZLU�
/XWKHUV� /LHGHU� QRFK� HLQPDO� ]XP�
(UNOLQJHQ�� 

%LV� -DKUHVHQGH�ZHUGHQ�ZLU� QRFK�
HLQ�SDDU�0DO�LQ�GHU�.LUFKH�]X�K|UHQ�
VHLQ�� DP� (ZLJNHLWVVRQQWDJ�� HUVWHQ�
$GYHQW�� LQ�GHU�&KULVWPHWWH�� DP�HUV�
WHQ�:HLKQDFKWVIHLHUWDJ��(LQ�OHEHQGL�
JHU�$XVWDXVFK��DXI�GHQ�ZLU�XQV��LP�
PHU�IUHXHQ� 

8QVHUH� 6FKLIIIDKUW� DXI� GHP� 5KHLQ�
LP� -XQL�PLW�+HUUQ�'HNDQ�*HLO�ZHU�
GHQ� ZLU� LQ� VHKU� JXWHU� (ULQQHUXQJ�
EHKDOWHQ��$OV�)RUWELOGXQJVYHUDQVWDO�
WXQJ�I�UV�'HNDQDW�DQJHERWHQ��KDWWHQ�
DXFK�ZLU�DOV�WHLOQHKPHQGHU�&KRU�GDV�
9HUJQ�JHQ�� GXUFK� GLH�9RUWUlJH� YRQ�
+HUUQ�3UlVHV�3DXO�(ZDOG�D��'���EHU�
GDV�7KHPD�/XWKHU�DP�5KHLQ�]X�SUR�
ILWLHUHQ�� 

'LH� =XVDPPHQDUEHLW� PLW� GHP�
3RVDXQHQFKRU� /DPSHUWKHLP� XQWHU�
+HUUQ� 6LPRQ� .UlXWHU� ZDU� HLQ�
*O�FNVIDOO�� 6LH� KDW� LP� 9RUIHOG� XQG�
DXI�GHP�6FKLII�EHVWHQV�IXQNWLRQLHUW��
(V�ZDU� HLQ� JHOXQJHQHU�$XVIOXJ�� KDW�
GLH�*HPHLQVFKDIW� JHVWlUNW� XQG�/XVW�
DXI�QHXH�$XVIO�JH�JHPDFKW� 

$P� JOHLFKHQ� :RFKHQHQGH�� WDJV�
GDUDXI� KDWWHQ� ZLU� PLW� 'HNDQ� *HLO�
ZLHGHU� HLQH� $XIJDEH� ]X� HUI�OOHQ��
GLHVHV�0DO�DEHU�HKHU�EHGDXHUOLFKHUHU�
$UW�� GLH� 9HUDEVFKLHGXQJ� XQVHUHV�
3IDUUHU-(KHSDDUV� 'DYLG�6HUHVVH��
5XQG� VLHEHQ� -DKUH� KDEHQ� ZLU� JH�
PHLQVDP� XQVHUHQ� 'LHQVW� LQ� 6WRFN�
VWDGW� YHUVHKHQ�� 3IDUUHULQ� 6HUHVVH�
ZHUGHQ�PHLQ�0DQQ�XQG� LFK� DOV� XQ�
VHUH�3IDUUHULQ��GLH�XQV�JHWUDXW�KDW��LQ�
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JXWHU� (ULQQHUXQJ� EHKDOWHQ�� 'LH� =X�
VDPPHQDUEHLW� ZDU� LPPHU� YHUWUDX�
HQVYROO� XQG� SURIHVVLRQHOO�� 0LU� XQG�
GHP�&KRU�KDW�HV�YLHO�6SD��JHPDFKW��
PLW� EHLGHQ� GDV� *HPHLQGHOHEHQ� ]X�
JHVWDOWHQ� 

'LHVHV� -DKU� LVW� ]ZDU� QRFK� QLFKW�
YRUEHL�� GHQQRFK� DUEHLWHQ� ZLU� VFKRQ�
DXI� NRPPHQGH� (UHLJQLVVH� KLQ�� ,P�
$SULO� QlFKVWHQ� -DKUHV� SODQHQ� ZLU�
ZLHGHU�]ZHL�.RQ]HUWH��'LH�7HUPLQH�
VLQG��6DPVWDJ������XQG��6RQQWDJ������
$SULO�������$OVR�]ZHL�:RFKHQ�QDFK�
2VWHUQ�XQG�HLQH�:RFKH�QDFK�)HULHQ�
HQGH�LQ�+HVVHQ��%LWWH�YRUPHUNHQ� 

:LU� ZHUGHQ� XQV� XP�0XVLN� YRQ�
)UDXHQ� I�U� )UDXHQ� N�PPHUQ�� 'DV�
KDEHQ�ZLU�VR�QRFK�QLH�JHPDFKW�XQG�
YHUVSULFKW�� HLQ� ZXQGHUVFK|QHV� 3UR�
MHNW�]X�ZHUGHQ� 

=X� ZXQGHUVFK|QHQ� 3URMHNWHQ� OlGW�
PDQ� JHUQH� HLQ�� .RPPHQ� 6LH� XQG�
VFKQXSSHUQ�6LH� MHGHQ�0LWWZRFK� XP�
������ 8KU�� 6LQJHQ� KlOW� ILW� XQG� JH�
VXQG��PDQ�NDQQ�JDU�QLFKW�IU�K�JHQXJ�
GDPLW�DQIDQJHQ��XQG�OXVWLJ�LVW�HV�EHL�
XQV�DOOHPDO«� 

8QVHUH�QHXHQ�6lQJHULQQHQ�*UHWD�
*DPED�����-���XQG�6XVDQQH�:DJQHU�
���� -��� KDEHQ� GDV� YHUVWDQGHQ� XQG�
YHUVWlUNHQ� XQVHUHQ� &KRU� DXI� ZXQ�
GHUEDUH�:HLVH��:LU�VLQG�VHKU�JO�FN�
OLFK� 

(LQ� IURKHV� :HLKQDFKWVIHVW� XQG�
HLQHQ� HQWVSDQQWHQ� -DKUHVDXVNODQJ�
Z�QVFKHQ�GLH�'DPHQ�YRP�&KRU�XQG�
LFK�XQG�JU��HQ�JDQ]�KHU]OLFK� 

 
,KUH�'DJPDU�6WDXGW��&KRUOHLWHULQ� 
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:DV�1HXHV�XQG�PDO�ZDV�$QGHUHV�
YRP�)O|WHQNUHLV 
 

$ 
P� ����0DL� ZXUGH� XQVHUH�
0LWVSLHOHULQ� YRP� )O|WHQ�
NUHLV�0DUHQ�.OXJ�NRQILU�
PLHUW�� ,KU�]X�(KUHQ�ZLUN�

WH� DQ� GLHVHP� *RWWHVGLHQVW� GHU� )O|�
WHQNUHLV�PLW��1DFK�GHQ�6RPPHUIHUL�
HQ� IROJWH� EDOG� GHU� QlFKVWH� $XIWULWW��
QlPOLFK� DP� ���� $XJXVW� EHLP� *H�
GHQN-*RWWHVGLHQVW�I�U�GLH�9HUVWRUEH�
QHQ�LP�6HQLRUHQ]HQWUXP�6WRFNVWDGW�� 

'DV� ��-MlKULJH� %HVWHKHQ� GHV�
.LQGHUJDUWHQV�ZXUGH�DP����6HSWHP�
EHU�PLW� HLQHP� JUR�HQ� )HVW� JHIHLHUW���
$XFK�KLHU�ZLUNWH�GHU�)O|WHQNUHLV�GHU�
HYDQJHOLVFKHQ� .LUFKHQJHPHLQGH�
PLW��'LH�)O|WHQNLQGHU�+DQQDK�&RQ�
UDG\�XQG�1HYLR�3ULJLRQLHUL�KDWWHQ�DQ�
GLHVHP� 7DJ� LKUHQ� DOOHUHUVWHQ� $XI�
WULWW��GHQ�VLH�PLW�%UDYRXU�PHLVWHUWHQ�� 

=XU� GLHVMlKULJHQ� .HUE� IDQG� GHU�
*RWWHVGLHQVW� DP� ��� 6HSWHPEHU� LP�
+LQEOLFN� DXI� GDV� ��-MlKULJH� -XELOl�
XP� GHU� .HUZHERUVFK� PDO� LQ� HLQHU�
DQGHUHQ� :HLVH� VWDWW�� :LU� VSLHOWHQ�
PLW� GHP� 3RVDXQHQFKRU� ]XVDPPHQ�
GHQ� .HUZHPDUVFK� XQG� Ä+HUU� GHLQH�
/LHEH³�� 'LHV� EHUHLWHW� PLU� LPPHU�
ZLHGHU� HLQH� EHVRQGHUH� )UHXGH�� ,FK�

GDQNH� GHP� 3RVDXQHQFKRU�� GDVV� ZLU�
VR�JXW�PLWHLQDQGHU�KDUPRQLHUHQ�XQG�
VR�YLHO�6SD��PLWHLQDQGHU�KDEHQ�� 

$P�(UQWHGDQNIHVW�DP����2NWREHU�
VSLHOWH�GHU�)O|WHQNUHLV�PLW�GHQ�VFKRQ�
JU|�HUHQ� )O|WHQNLQGHUQ� (PLO\� XQG�
$OLQD� /DXWHQVFKOlJHU� XQG� 6YHQMD�
%XUURZ�]XVDPPHQ��(V�ZDU�HLQ� VHKU�
VFK|QHU� XQG� JHOXQJHQHU� *RWWHV�
GLHQVW��6R�QHLJW�VLFK�GDV�-DKU�VFKRQ�
IDVW�GHP�(QGH�]X��:LU�EHUHLWHQ�XQV�
MHW]W�DXI�GLH�:HLKQDFKWV]HLW�YRU�� 

 
'LHVPDO�ZLUG�DOOHV�DQGHUV�� 

 
'HU�)O|WHQNUHLV�ZLUG�EHL�GHU�GLHVMlK�
ULJHQ�&KULVWPHWWH�DP�����'H]HPEHU�
XP� ��� 8KU� QLFKW� PLWZLUNHQ�� :LU�
EHGDXHUQ�GLHV�VHKU��$EHU�XPVR�PHKU�
IUHXW� HV� XQV�� PDO� HWZDV� DQGHUHV� ]X�
SUlVHQWLHUHQ�XQG�DXV]XSURELHUHQ��6R�
ZHUGHQ�ZLU� DP�+HLOLJHQ�$EHQG�XP�
������ 8KU� LQ� GHU� .LUFKH� GDV� .ULS�
SHQVSLHO� I�U� %ORFNIO|WHQ-(QVHPEOH�
SUlVHQWLHUHQ�� 

,FK�P|FKWH�EHVRQGHUV�GDUDXI�KLQ�
ZHLVHQ��GDVV�HV�VLFK�KLHUEHL�XP�NHLQ�
VSLHOHULVFKHV� .ULSSHQVSLHO� LQ� JH�
ZRKQWHU�:HLVH��VRQGHUQ�XP�HLQ�PX�
VLNDOLVFKHV� 3URJUDPP� KDQGHOW�� :LU�
Z�UGHQ� XQV� IUHXHQ�� ZHQQ� 6LH� GHP�
)O|WHQNUHLV� WUHX�EOHLEHQ�XQG�XQV� LP�
�����-8KU-*RWWHVGLHQVW� EHVXFKHQ�
Z�UGHQ� 

'HU� )O|WHQNUHLV� GHU� HYDQJHOL�
VFKHQ� .LUFKHQJHPHLQGH� Z�QVFKW�
,KQHQ�DOOHQ�HLQH�VFK|QH�XQG�EHVLQQ�
OLFKH�$GYHQWV]HLW�� 

6RQMD�6LHJHO 
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(LQNHKUWDJ�LP�*LQNJR-+DXV� 
LQ�/DQJHQ 
 

$ 
P� ��� 2NWREHU� WUDIHQ� VLFK�
GLH� 9RUVWDQGVPLWJOLHGHU�
YRP� )|UGHUNUHLV� 'LDNR�
QLHVWDWLRQ� ]X� HLQHP� (LQ�

NHKUWDJ�LP�*LQNJR-+DXV�LQ�/DQJHQ��
'LHVHV�VR]LDOH�6HQLRUHQSURMHNW�GXUI�
WHQ� ZLU� EHUHLWV� EHL� ]ZHL� IU�KHUHQ�
%HVXFKHQ�NHQQHQOHUQHQ� 
 

1DFK� HLQHP� JHPHLQVDPHQ� )U�K�
VW�FN� LQ� QHWWHQ� 5lXPHQ� EHJDQQHQ�
ZLU�ÄLQ�XQV³�]X�JHKHQ��$OV�JXW�IXQN�
WLRQLHUHQGH� *HPHLQVFKDIW� YHUEUDFK�
WHQ� ZLU� LQWHUHVVDQWH� 6WXQGHQ� PLW�
'LVNXVVLRQHQ� XQG� WLHIJHKHQGHQ�*H�
VSUlFKHQ� 

:DV�N|QQHQ�ZLU�YHUEHVVHUQ"�:LH�
N|QQHQ�ZLU� XQV� LP� =XVDPPHQKDQJ�
PLW�GHU�YHUlQGHUWHQ�7UlJHU-6LWXDWLRQ�
QHX�SRVLWLRQLHUHQ"�0LW�GLHVHQ�)UDJH�
VWHOOXQJHQ� YHUVXFKWHQ� ZLU� XQVHUH�
HLJHQH� 3RVLWLRQ� KHUDXV]XDUEHLWHQ��

'LVNXVVLRQVYRUODJHQ��GLH�GHU�9RUVLW�
]HQGH� /RWKDU� +RIIPDQQ� YRUEHUHLWHW�
KDWWH�� ZXUGHQ� LQ� NOHLQHQ� *UXSSHQ�
EHVSURFKHQ� XQG� GLVNXWLHUW�� )�U� VRO�
FKH�*HVSUlFKH� IHKOW� LQ�XQVHUHQ�PR�
QDWOLFKHQ� =XVDPPHQN�QIWHQ� PHLVW�
GLH�=HLW�� 

 
8QVHU� 6WDQGSXQNW� Ä]XN�QIWLJH�

6FKZLHULJNHLWHQ� ]X� �EHUZLQGHQ��
HIIHNWLY� XQVHUH� =LHOH� ]X� YHUZLUNOL�
FKHQ�XQG�GDEHL� DXFK�SHUV|QOLFK� ]X�
IULHGHQ� ]X� VHLQ³� VROO� XQVHU� JHPHLQ�
VDPHV�/HLWELOG�I|UGHUQ� 

 
'DV�=XVDPPHQVHLQ�XQG�GLH�RIIHQ�

JHI�KUWHQ� *HVSUlFKH� OLH�HQ� XQV�
QDFK� HLQHP� DUEHLWVUHLFKHQ� 7DJ� ]X�
IULHGHQ�QDFK�+DXVH�IDKUHQ� 

 
7H[W��'U��:LQIULHG�%HUWKROG 

%LOG��/RWKDU�+RIIPDQQ 
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/ LHEH�/HVHULQQHQ�XQG�/HVHU��  
GDV� -DKU� ����� VWDQG� JDQ]�
LP� =HLFKHQ� GHU� ��� -DKU-

)HLHU� XQVHUHU� � � HYDQJHOLVFKHQ� .LQ�
GHUWDJHVVWlWWH�$UFKH�1RDK� 

0LW� ODQJHU� 9RUEHUHLWXQJV]HLW�
ZXUGH�GDV�JUR�H�)HVW�DP����6HSWHP�
EHU� ����� PLW� HLQHU� $QGDFKW� GXUFK�
XQVHUHQ� IU�KHUHQ� 3IDUUHU� L�5�� +HUUQ�
.DUO� +HLQ]� +RUOHEHLQ� ]XP� 7KHPD�
Ä$UFKH�1RDK³�XQWHU�0LWZLUNXQJ�GHU�
.LQGHU�XQVHUHU�.LWD�XQG�GHV�)O|WHQ�
NUHLVHV�HU|IIQHW��1DFK�GHQ�DQVFKOLH�
�HQGHQ� *UX�ZRUWHQ� GXUFK� +HUUQ�
5LFKDUG� +HIHUPHKO� XQG� GHP� %�U�
JHUPHLVWHU� 7KRPDV� 5DVFKHO� VFKORVV�
VLFK�HLQ�EXQWHV�3URJUDPP�DQ� 

$XI� GHP� 0DUNWSODW]� JHJHQ�EHU�
GHU�.LQGHUWDJHVVWlWWH�JDE�HV�]DKOUHL�
FKH� $QJHERWH� ZLH� HLQH� +�SIEXUJ�
XQG� 6SLHO-XQG� %DVWHOVWDWLRQHQ� GHU�
SlGDJRJLVFKHQ�)DFKNUlIWH��'LH�7DQ]�
	�7KHDWHUJUXSSH�GHU�6.*�VRZLH�GHU�
6DOVD� .XUV� YRQ� )UDX� $UQROG� JDEHQ�
HLQH� 7DQ]DXII�KUXQJ�� =XGHP� EHWHL�
OLJWH� VLFK� GLH� 7URPPHOJUXSSH� 9L�

WDPER�DP�)HVW��'LH�.LQGHU� VWDQGHQ�
DQ�GLHVHP�7DJ�LP�9RUGHUJUXQG�� 

(V� JDE� SURIHVVLRQHOOH�
Ä/XIWEDOORQILJXUHQ� XQG�*OLW]HU� 7DW�
WRRV³�GXUFK�8WH�/DQJH��$Q�GHQ�6WD�
WLRQHQ� NRQQWHQ� /HENXFKHQKHU]HQ�
EHPDOW�ZHUGHQ��'HV�:HLWHUHQ�JDE�HV�
GLH� 0|JOLFKNHLW� DQ� GHU� 7RPEROD�
/RVH� ]X� HUZHUEHQ� XQG� DP� /XIWEDO�
ORQZHWWEHZHUE� WHLO]XQHKPHQ�� )�U�
GDV� OHLEOLFKH�:RKO�ZDU� EHVWHQV� JH�
VRUJW�PLW�GHU�Ä*ULOOVWDWLRQ³�GHU�6.*�
VRZLH� HLQHU� JUR�HQ� .XFKHQWKHNH�
GXUFK�GLH�(OWHUQ��(V�JDE�HLQHQ�&RFN�
WDLOVWDQG� YRQ� GHU� %DU� 2OLYLHUR� XQG�
HLQHQ�:HLQVWDQG�YRQ�)LUPD�1LHZLH�
UD�� VRZLH� HLQHQ� *HWUlQNHVWDQG� GHV�
(OWHUQEHLUDWHV��'LH�.LQGHUWDJHVVWlWWH�
VWDQG� DQ� GLHVHP� 7DJ� DOOHQ� %HVX�
FKHUQ�LP�5DKPHQ�PHKUHUHU�)�KUXQ�
JHQ�GXUFK�GLH�(LQULFKWXQJ�RIIHQ� 

1HEHQ� GHQ� QHXHQ� .LQGHUQ� XQG�
)DPLOLHQ�NRQQWHQ�ZLU�LQ�GLHVHP�-DKU�
GUHL� QHXH� SlGDJRJLVFKH� )DFKNUlIWH�
LQ� XQVHUHU� (LQULFKWXQJ� EHJU��HQ��
)UDX� -XOLD� =HXNH� LVW� QHX� EHL� XQV��
)UDX�0LULDP�:LHVH� LVW� DXV� GHU� (O�
WHUQ]HLW� ]XU�FN� XQG� )UDX� 0DQXHOD�
0XUFLD� N|QQHQ� ZLU� ]XU� EHVWDQGHQ�
3U�IXQJ� ]XU� VWDDWOLFK� DQHUNDQQWHQ�
(U]LHKHULQ� JUDWXOLHUHQ� XQG� VLH� LQ�
XQVHUHP�7HDP�EHJU��HQ� 

$XFK� LQ� GLHVHP� -DKU� EUDXFKWHQ�
ZLU� YLHOH� KHOIHQGH� +lQGH�� 'DKHU�
P|FKWHQ�ZLU�GHQ� OHW]WHQ�*HPHLQGH�
EULHI� I�U� GDV� -DKU� ����� QXW]HQ� XP�
HLQPDO�'$1.(�]X�VDJHQ��:LU�GDQ�
NHQ� DOOHQ� %HWHLOLJWHQ� VRZLH� DOOHQ�
*UHPLHQ� I�U� GLH� JXWH� =XVDPPHQDU�
EHLW� XQG� GDV� (QJDJHPHQW� UXQG� XP�
XQVHUH�(LQULFKWXQJ� 
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 )DPLOLHQ�KDEHQ� 
:LU�ODGHQ�6LH�DXFK�GLHVPDO�KHU]�

OLFK�HLQ��XQV�]X�EHVXFKHQ�XQG�$QUH�
JXQJHQ� VRZLH� :�QVFKH� LQ� XQVHU�
RIIHQHV� +DXV� ]X� EULQJHQ�� :LU� VLQG�
WlJOLFK� DE� ����� 8KU� ELV� ������ 8KU�
I�U�6LH�GD� 

,KU� 7HDP� GHU� (Y�� .LQGHUWDJHV�
VWlWWH� Ä$UFKH�1RDK³�Z�QVFKW� LKQHQ�
PLW�HLQHP�%LEHOYHUV�DXV�GHP�/XWKHU�
(YDQJHOLXP� 0DWWKlXV� ������ HLQH�
EHVLQQOLFKH�:HLKQDFKWV]HLW� XQG� HLQ�
JXWHV�QHXHV�-DKU������� 

 
Ä'HQQ� ZR� ]ZHL� RGHU� GUHL� YHU�

VDPPHOW� VLQG� LQ�PHLQHP�1DPHQ��GD�
ELQ�LFK�PLWWHQ�XQWHU�LKQHQ�³ 

 
$QJHOD�%U�FNQHU 

.L7D�/HLWXQJ 

(LQHQ�EHVRQGHUHQ�'DQN�P|FKWH�LFK�
DOV� /HLWXQJ� GHU� (LQULFKWXQJ� DQ�
PHLQ� SlGDJRJLVFKHV�� VRZLH� DQ� GDV�
+DXVZLUWVFKDIWV-� XQG� 5HLQLJXQJV-
7HDP� ULFKWHQ�� GLH� JHPHLQVDP� PLW�
GHQ� .LQGHUQ� 3DUWL]LSDWLRQ� OHEHQ�
XQG� LPPHU�HLQ�RIIHQHV�2KU� I�U�GLH�
$QOLHJHQ� GHU� .LQGHU� VRZLH� GHUHQ�

5LHG-,QIR�YRP��������� 
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%LEHOHQWGHFNHU 
 

, Q� GHQ� YHUJDQJHQHQ� 0RQDWHQ�
KDEHQ�ZLU�XQV�PLW�GHP�7KHPD��
Ä*HIDQJHQVFKDIW³� EHVFKlIWLJW�
XQG� ZLH� *RWW� DXV� GHU� *HIDQ�

JHQVFKDIW� KHUDXV� KLOIW��'D]X� JLEW� HV�
LQ� GHU� %LEHO� YLHOH� VSDQQHQGH� *H�
VFKLFKWHQ�� 

(LQH� GDYRQ� LVW� GLH� YRQ� 3HWUXV��
GHU�LP�*HIlQJQLV�VD���ZHLO�HU�PXWLJ�
YRQ� -HVXV� &KULVWXV� HU]lKOW� KDWWH��
*RWW� VFKLFNWH� HLQHQ� (QJHO�� XP� 3HW�
UXV� DXV� GHP� *HIlQJQLV� ]X� KROHQ��
2GHU�GLH�*HVFKLFKWH��DOV�3DXOXV�XQG�
6LODV�LP�*HIlQJQLV�VD�HQ��ZHLO�DXFK�
VLH�YRQ�-HVXV�HU]lKOW�KDWWHQ��'LH�EHL�
GHQ� ZDUHQ� JHIHVVHOW� XQG� VDQJHQ�
/REOLHGHU�� DOV� HV� HLQ� (UGEHEHQ� JDE�

XQG�GLH�*HIlQJQLVW�UHQ�DXIJLQJHQ� 
+LHU�KDWWH�*RWW�DQGHUV�HLQJHJULI�

IHQ�� DOV� EHL� 3HWUXV�� DEHU� GLH� EHLGHQ�
ZDUHQ� IUHL�� -DKUH� VSlWHU� JHULHW� 3DX�
OXV� LQ� HLQHQ� 6HHVWXUP� XQG� ZHLO� HU�
*RWW�YHUWUDXWH��ZXUGH�HU�XQG�GLH�DOOH�
0HQVFKHQ�� GLH� PLW� DXI� GHP� 6FKLII�
ZDUHQ��JHUHWWHW��$XFK�KLHU�ZLUG�NODU��
GDVV�ZLU�DXFK�LQ�/HEHQVVW�UPHQ�DXI�
*RWW�YHUWUDXHQ�N|QQHQ�XQG�HU�EHIUHLW�
XQV� 

(V�JLEW� DEHU� DXFK�DQGHUH�*HIDQ�
JHQVFKDIWHQ�� DOV� GLH� bX�HUHQ�� 'D�
ZLUG�YRQ�HLQHP�HQWODXIHQHQ�6NODYHQ�
HU]lKOW�� 2QHVLPXV� KHL�W� HU�� 'HU�
ZROOWH� IUHL� VHLQ� XQG� IORK� GHVKDOE�
QDFK�5RP��ZR� HU� GDQQ�3DXOXV� NHQ�
QHQOHUQWH�� GHU� LQ]ZLVFKHQ� GRUW� LP�
*HIlQJQLV� DQ� .HWWHQ� JHIHVVHOW� ZDU�
XQG�DEHU�IUHLHU�]X�VHLQ�VFKLHQ��DOV�HU�
VHOEVW��:LH�JHKW�VR�HWZDV��GDVV�PDQ�
LP�*HIlQJQLV� HLQJHVSHUUW�XQG� WURW]�
GHP�IUHL� VHLQ�NDQQ��KDEHQ�ZLU�GDQQ�
GLH�.LQGHU�JHIUDJW�� 

'RFK� GD� ZLU� LQ� DOO� GHQ�:RFKHQ�
LPPHU� ZLHGHU� GHQ� JOHLFKHQ� %LEHO�
YHUV�JHOHUQW�KDEHQ��ZXVVWHQ�GLH�.LQ�
GHU�GLH�$QWZRUW��'HU�%LEHOYHUV�VWHKW�
LQ� -RKDQQHV� ��� 9HUV� ��� XQG� KHL�W��
Ä:HQQ�HXFK� QXQ� GHU�6RKQ� �*RWWHV��
IUHL�PDFKW��VR�VHLG�LKU�ZLUNOLFK�IUHL�³�
3DXOXV� VD�� ]ZDU� LP� *HIlQJQLV� XQG�
VFKLHQ� lX�HUOLFK� JHIDQJHQ� ]X� VHLQ��
GRFK� LQQHUOLFK� ZDU� HU� GXUFK� GHQ�
*ODXEHQ�DQ�-HVXV�&KULVWXV�IUHL��8QG�
GLHVH� LQQHUH� )UHLKHLW� KDW� 2QHVLPXV�
GDQQ�DXFK�HUOHEW� 

'D� JLEW� HV� GLH� (U]lKOXQJ� YRQ�
GHP�0DQQ�DXV�*HUDVD�� GHU�YRQ�E|�
VHQ�*HLVWHUQ�JHIDQJHQ�JHKDOWHQ�ZXU�
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GH�� +LHU� KDQGHOWH� HV� VLFK� XP� HLQH�
LQQHUH� *HIDQJHQVFKDIW�� GLH� JHQDXVR�
VFKOLPP� VHLQ� NDQQ�� (UVW� DOV� -HVXV�
LKQ� EHIUHLWH�� NRQQWH� HU�ZLH� HLQ� QRU�
PDOHU� 0DQQ� OHEHQ� XQG� *HPHLQ�
VFKDIW�PLW�DQGHUHQ�0HQVFKHQ�KDEHQ�� 

 
'RFK� ZDV� KDEHQ� DOO� GLHVH� *H�

VFKLFKWHQ�DXV�GHU�%LEHO�QXQ�PLW�GHP�
/HEHQ�GHU�.LQGHU� ]X� WXQ"�2GHU�PLW�
XQVHUHP�/HEHQ"� 

$QKDQG� GHU� *HVFKLFKWHQ� NDPHQ�
ZLU� PLW� GHQ� .LQGHUQ� LQV� *HVSUlFK�
XQG�KDEHQ�HUDUEHLWHW��ZHOFKH�LQQHUHQ�
*HIDQJHQVFKDIWHQ� HV� GHQQ� LQ� LKUHP�
/HEHQ� JLEW�� 'DV� NDQQ� $QJVW� YRU�
9HUOXVW�RGHU�$EOHKQXQJ�VHLQ��$QJVW�
HWZDV� QLFKW� ]X� VFKDIIHQ� XQG�ZLHGHU�
]X� VFKHLWHUQ��1HLG�XQG�:XW� DXI� DQ�
GHUH� 

$OOH� GLHVH� QHJDWLYHQ� *HI�KOH�
N|QQHQ� XQV� DXFK� JHIDQJHQ� KDOWHQ�

XQG� GDV� /HEHQ� VFKZHU� PDFKHQ��
'RFK� -HVXV� &KULVWXV� P|FKWH�� GDVV�
ZLU� LQ� )UHLKHLW� OHEHQ�� QLFKW� QXU� LQ�
lX�HUHU� )UHLKHLW�� VRQGHUQ� DXFK� LQ�
LQQHUHU�)UHLKHLW��GLH�XQV�)UHXGH�XQG�
)ULHGHQ� EULQJW�� :HQQ� ZLU� XQVHUH�
/HEHQ� -HVXV� &KULVWXV� DQYHUWUDXHQ��
GDQQ� N|QQHQ�ZLU� GLHVH� )UHLKHLW� EH�
NRPPHQ�� ZLH� HV� DXFK� LQ� GHU� %LEHO�
VWHKW�� Ä:HQQ� HXFK� QXQ� GHU� 6RKQ�
�*RWWHV��IUHL�PDFKW��VR�VHLG�LKU�ZLUN�
OLFK�IUHL�³ 

'LH� %LEHOHQWGHFNHU� WUHIIHQ� VLFK�
MHGHQ�0RQWDJ��DX�HU�LQ�GHQ�6FKXOIH�
ULHQ�� YRQ� ������8KU� ELV� ������8KU��
'LH� .LQGHU� VLQG� ]ZLVFKHQ� �� XQG� ��
-DKUHQ�� :LU� VLQJHQ�� EDVWHOQ� XQG�
VSLHOHQ� DXFK� ]XVDPPHQ�� +HU]OLFK�
ZLOONRPPHQ� 

 
*DEULHOH�(PVHU 
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8 QWHU�GHU�/HLWXQJ�YRQ�'H�NDQDWV--XJHQGUHIHUHQW�
-|UJ� /LQJHQEHUJ� EHUHLWHQ�
VLFK� GHU]HLW� ���0lGFKHQ�

XQG� -XQJHQ� DXI� LKUH� .RQILUPDWLRQ�
LP�QlFKVWHQ�-DKU�YRU�� 

 
'LH�.RQILUPDWLRQ� �����ZLUG� DP�

����$SULO� LQ�GHU�(YDQJHOLVFKHQ�.LU�

FKH� VWDWWILQGHQ�� %LV� GDKLQ� PDFKHQ�
VLFK�GLH�.RQILUPDQGLQQHQ�XQG�.RQ�
ILUPDQGHQ� PLW� GHQ� *UXQGODJHQ� GHV�
FKULVWOLFKHQ� *ODXEHQV� YHUWUDXW� XQG�
OHUQHQ�GDV�*HPHLQGHOHEHQ�NHQQHQ� 

 
�%LOG��-|UJ�/LQJHQEHUJ 
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JHQ�XQG�=XVDPPHQKlQJH�� 
:LU� GDQNHQ� 3IDUUHU� $UQH� 3RO]HU�

I�U� GLHVHQ� LQWHUHVVDQWHQ� XQG� NXU]�
ZHLOLJHQ� $EHQG�� GHQ� GLH� %HVXFKHU�
JHUQH� EHL� HLQHP� YRP� .LUFKHQYRU�
VWDQG�YRUEHUHLWHWHQ�6QDFN�XQG�DQJH�
UHJWHQ� *HVSUlFKHQ� DXVNOLQJHQ� OLH�
�HQ� 

9RUWUDJ��)LOP�XQG�7KHVHQ 
 

, P� 5DKPHQ� GHV� /XWKHU--DKUHV�KDWWH� GLH� (YDQJHOLVFKH� .LU�
FKHQJHPHLQGH� 6WRFNVWDGW� ]X�
IROJHQGHQ� 9HUDQVWDOWXQJHQ�

HLQJHODGHQ� 
$P� 'RQQHUVWDJ�� GHP� ���� 6HS�

WHPEHU��ZDU�3IDUUHU�$UQH�3RO]HU�PLW�
VHLQHP�9RUWUDJ�Ä0DUWLQ�/XWKHU�XQG�
GLH� 5HIRUPDWLRQ³� LQ� 6WRFNVWDGW� ]X�
*DVW�� $XI� OHLFKW� YHUVWlQGOLFKH� XQG�
KXPRUYROOH� $UW� XQG� :HLVH� EH�
VFKULHE� HU� GLH� =HLWJHVFKLFKWH� XQG�
GHQ� $EODXI� GHU� 5HIRUPDWLRQ�� (U�
JlQ]W�ZXUGH�GHU�9RUWUDJ�GXUFK�YLHO�
IlOWLJHV� %LOGPDWHULDO�� 3IDUUHU� $UQH�
3RO]HU� RUGQHWH� GLH�$EOlXIH� GHU� 5H�
IRUPDWLRQ� LQ� LKU� JHVFKLFKWOLFKHV�
8PIHOG� HLQ�� 2E� $VWURQRPLH�� :LUW�
VFKDIW� RGHU� 7RXULVPXV� –� VR� YLHOHV�
8QHQWGHFNWH� ODXHUW� LP� 6FKDWWHQ� GHU�
5HIRUPDWLRQ�� 

,Q�HLQHP�XQWHUKDOWVDPHQ�9RUWUDJ�
HUIXKU�GHU�=XK|UHU�QHXH�9HUELQGXQ�
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*HQDX� HLQH�:RFKH� VSlWHU�–� DP�����
6HSWHPEHU� –� ZXUGH� LP� *HPHLQGH�
KDXV� HLQ� .LQRILOP� DXV� GHP� -DKU�
����� JH]HLJW�� GHU� VLFK�PLW� GHP�/H�
EHQ� XQG� :LUNHQ� GHV� 5HIRUPDWRUV�
EHVFKlIWLJWH�� +LHU� HUZLHV� VLFK� GHU�
9RUWUDJ� YRQ� +HUUQ� 3RO]HU� DOV� JXWH�
%DVLV� I�U� GDV� EHVVHUH� 9HUVWlQGQLV��
GHU� LP� )LOP� JH]HLJWHQ� =XVDPPHQ�
KlQJH�� 

$OV�ZHLWHUHQ�3XQNW�LP�/XWKHUMDKU�
KDWWH�GLH�.LUFKHQJHPHLQGH�]XU�$NWL�
RQ� Ä0HLQH� 7KHVHQ� I�U� 6WRFNVWDGW³�
HLQJHODGHQ�� 6RZRKO� LQ� GHU� .LUFKH��
DOV� DXFK� LP� *HPHLQGHKDXV� EHVWDQG�
GLH�0|JOLFKNHLW��SHUV|QOLFKH�7KHVHQ�
ÄDQ]XVFKODJHQ³�XQG�VRPLW�DXI�ZLFK�
WLJH� )UDJHQ� XQG� 7KHPHQ� KLQ]XZHL�
VHQ�� 

:HQQ�DXFK�GLH�5HVRQDQ]�DXV�GHU�
*HPHLQGH�HWZDV�YHUKDOWHQ�ZDU��ZLUG�
VLFK� GHU� .LUFKHQYRUVWDQG� PLW� GHQ�
DXI�GLHVHP�:HJ�YRUJHEUDFKWHQ�7KH�
PHQ� EHVFKlIWLJHQ� XQG� LQKDOWOLFKH�
$QUHJXQJHQ�I�U�GLH�*HPHLQGHDUEHLW�
DEOHLWHQ� 

 

$OOH�7HUPLQH�XQG�,QIRUPDWLRQHQ�]XU�
(YDQJHOLVFKHQ� .LUFKHQJHPHLQGH�
6WRFNVWDGW�ILQGHQ�6LH�DXFK�LP�,QWHU�
QHW�XQWHU� 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 

 
7H[W�XQG�%LOGHU� 
+HLNH�+DUWXQJ 
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*RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ�LP�$GYHQW 
 
6RQQWDJ�����'H]HPEHU����$GYHQW 
������8KU�$EHQGPDKOV-*RWWHVGLHQVW��3UlGLNDQW�:DOWHU�%DXHU�� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU 
 
6RQQWDJ������'H]HPEHU����$GYHQW 
������8KU�*RWWHVGLHQVW��3IU��:LOOH-%R\VHQ� 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU�XQG�)O|WHQNUHLV 
 
)UHLWDJ������'H]HPEHU 
������8KU��)UHLWDJVWUHII�LP�(YDQJHOLVFKHQ�*HPHLQGHKDXV 
 
6RQQWDJ������'H]HPEHU�����$GYHQW 
������8KU��*RWWHVGLHQVW��3UlGLNDQW�:DOWHU�%DXHU� 
 
������8KU��$GYHQWVNRQ]HUW�GHV�0*9������H�9��� 
DQVFKOLH�HQG�%HZLUWXQJ�GXUFK�GHQ�(YDQJHOLVFKHQ� 
.LUFKHQFKRU�DXI�GHP�.LUFKSODW] 
 
'RQQHUVWDJ������'H]HPEHU 
������8KU��*RWWHVGLHQVW�LP�6HQLRUHQ]HQWUXP� 
������8KU��.L7D-*RWWHVGLHQVW�LQ�GHU�.LUFKH 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



———————————————————————————————

�� 

 
*RWWHVGLHQVWH�DQ�:HLKQDFKWHQ�XQG�]XP�-DKUHVZHFKVHO� 
 
6RQQWDJ������'H]HPEHU��+HLOLJ�$EHQG 
������ 8KU�� )DPLOLHQJRWWHVGLHQVW� PLW�.ULSSHQVSLHO� I�U� %ORFN�
IO|WHQ-(QVHPEOH��3UlGLNDQW�-�UJHQ�0DQVNH� 
0LWZLUNXQJ��(YDQJHOLVFKHU�)O|WHQNUHLV 
 
������8KU��&KULVWYHVSHU��3UlGLNDQW�:DOWHU�%DXHU� 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU 
 
������8KU��&KULVWPHWWH��3IU��:LOOH-%R\VHQ� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU 
 
0RQWDJ������'H]HPEHU�����:HLKQDFKWVWDJ 
������8KU�*RWWHVGLHQVW��3IU��:LOOH-%R\VHQ� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU 
 
'LHQVWDJ������'H]HPEHU�����:HLKQDFKWVWDJ 
������8KU��*RWWHVGLHQVW��'HNDQ�*HLO� 
 
6RQQWDJ������'H]HPEHU��$OWMDKUHVDEHQG� 
������8KU�*RWWHVGLHQVW��'HNDQ�*HLO� 
 
0RQWDJ�����-DQXDU��1HXMDKU� 
������8KU��1HXMDKUVHPSIDQJ�LP�*HPHLQGHKDXV� 
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'HU� 1DPH� Ä%HO]QLFNHO³� RGHU�
Ä%HQ]QLFNHO³� LVW�DXI�GLH�3HO]EHNOHL�
GXQJ�GLHVHU�*HVWDOW�]XU�FN]XI�KUHQ��
GLH� PLW� XQVHUHP� KHXWLJHQ� 1LNRODXV�
QXU�ZHQLJ�JHPHLQVDP�KDW��(U�ZXUGH�
DXFK� DOV� 6\PEROILJXU� GHV� :LQWHUV�
XQG� GHU�8QIUXFKWEDUNHLW� DQJHVHKHQ��
,Q�GHP�HU�DEHU�GLH�+DXVEHZRKQHU�–�
PHLVW�GLH�.LQGHU-�PLW�HLQHU�JHIORFK�
WHQHQ� %LUNHQ-� RGHU� :HLGHQUXWH�
VFKOXJ�� �EHUPLWWHOWH� HU� JOHLFK]HLWLJ�
GLH� )UXFKWEDUNHLW� GHV� QHXHQ� -DKUHV��
'LHVH� +DQGOXQJ� VROOWH� *O�FN� XQG�
/HEHQVNUDIW�EULQJHQ��DEHU�ZRKO�DXFK�
GLH� Ä*HLVWHU³� GHV� GXQNOHQ� :LQWHUV�
YHUWUHLEHQ�� 

'DV�&KULVWNLQG�ZDU�LQ�GHQ�5LHG�
JHPHLQGHQ� VWHWV� HLQH� ZHLEOLFKH� )L�
JXU��PHLVW�ZHL��JHNOHLGHW�XQG�VFKOXJ�
GLH�.LQGHU�QLFKW��(V�VWHOOWH�GDV�J�WL�
JH� (OHPHQW� LP� %UDXFKWXP� XP�
:HLKQDFKWHQ� GDU�� :HLO� HV� RIW� ]X�
U�FNKDOWHQG� GDUJHVWHOOW� ZXUGH�� KDW�
VLFK� LP� 9RONVPXQG� ZRKO� DXFK� GLH�
5HGHQVDUW� Ä'HV� LV� YLOOHLFKW� H�
&KULVNLQFKH³��EHUOLHIHUW��ZHQQ�PDQ�
HV� PLW� HLQHP� ]XU�FNKDOWHQGHQ� XQG�
HPSILQGVDPHQ� 0HQVFKHQ� ]X� WXQ�
KDWWH� 

6SH]LHOO� LQ� 6WRFNVWDGW� NDP� GHU�
%HO]QLFNHO� LQ� GHU� 5HJHO� ]XVDPPHQ�
PLW�GHP�&KULVWNLQG��LQ�GHU�=HLW�]ZL�
VFKHQ� GHP����'H]HPEHU� XQG�:HLK�
QDFKWHQ�� ]X� GHQ� .LQGHUQ�� 'DV�
&KULVWNLQG� ZDU� PLW� HLQHP� ZHL�HQ�
+HPG� EHNOHLGHW� XQG� VHLQ� *HVLFKW�
ZDU� JHPHKOW��(V� WUXJ� HLQ�.RSIWXFK��
JHOHJHQWOLFK�DEHU�DXFK�HLQHQ�6FKOHL�
HU��,Q�GHU�+DQG�WUXJ�HV�HLQ�.|UEFKHQ�
PLW� %HW]HOELUQHQ�� bSIHOQ�� 1�VVHQ�
XVZ� 

$OWHV�:HLKQDFKWVEUDXFKWXP�-
%HO]QLFNHO��&KULVWNLQG�XQG�:HLK�
QDFKWVEDXP 

 

, Q� GHU� :HLKQDFKWV]HLW� WUDWHQ�
IU�KHU� LQ� GHQ� 5LHGJHPHLQGHQ�
GDV�&KULVWNLQG�XQG�GHU�%HO]QL�
FNHO� VHKU� OHEKDIW� LQ� (UVFKHL�

QXQJ��0DQ�JODXEWH�VLFK�PLW�OlUPYRO�
OHQ� 8P]�JHQ� VFKUHFNKDIW� YHU�
PXPPWHU�*HVWDOWHQ�JHJHQ�'lPRQHQ�
XQG� *HLVWHU� VFK�W]HQ� ]X� N|QQHQ��
E]Z�� GLHVH� ]X� YHUWUHLEHQ�� '|UIOLFKH�
6SD�PDFKHUHL� XQG� 1HFNHUHL� P|JHQ�
KLHU� DEHU� ZRKO� DXFK� HLQH� 5ROOH� JH�
VSLHOW�KDEHQ�� 

1RFK�KHXWH�HULQQHUQ� LQ�PDQFKHQ�
*HJHQGHQ� VHOWVDP� YHUPXPPWH� XQG�
OlUPHQGH�0DVNHQWUHLEHQ�-�EHVRQGHUV�
DQ� )DVWQDFKW� -� DQ� GLHVH� =HLW�� 8U�
VSU�QJOLFK� LVW� ZRKO� DXFK� LQ� GLHVHP�
=XVDPPHQKDQJ�GLH�'DUVWHOOXQJ� GHV�
%HO]QLFNHOV�XQG�GHV�&KULVWNLQGHV� LQ�
XQVHUHU� *HJHQG� ]X� VHKHQ�� 9RQ� DOO�
GHP� LVW�DEHU�EHL�XQV�NDXP�QRFK�HW�
ZDV��EULJJHEOLHEHQ�� 
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'HU� %HO]QLFNHO� KDWWH� GXQNOH� XQG�
ZHLWH�.OHLGXQJ�DQ��VR�GDVV�PDQ�VLFK�
YRU� LKP�I�UFKWHQ�VROOWH��%DXFK�RGHU�
%XFNHO� ZDUHQ� DXVJHVWRSIW�� (U� KDWWH�
HLQHQ� 6WRFN� XQG� UDVVHOWH� PLW� HLQHU�
6FKHOOH��VHOWHQHU�PLW�HLQHU�.HWWH��XP�
VLFK� VFKRQ� YRQ� ZHLWHP� DQ]XN�QGL�
JHQ��'DV�&KULVWNLQG�XQG�GHU�%HO]QL�
FNHO� KDEHQ� GLH� .LQGHU� JHSU�IW� XQG�
LKQHQ� GLH� %HW]HOELUQHQ�� bSIHO� XQG�
1�VVH� PLWJHEUDFKW�� 'LH� *DEHQ�
VFK�WWHWHQ� VLH� DXI� GHQ� %RGHQ�� GLH�
GDQDFK� JUHLIHQGHQ� .LQGHU� ZXUGHQ�
JHVFKODJHQ��6LH�PXVVWHQ�HUVW�EHWHQ� 
 
Ä&KULVWNLQGFKHQ� NRPP� LQ� XQVHU�
+DXV�� OHHU� 'HLQH� VFK|QHQ� 6DFKHQ�
DXV�� 6WHOO� 'HLQ� (VHOFKHQ� DXI� GHQ�
0LVW�� GDVV� HV�+HX� XQG�+DIHU� IULVVW��
+HX� XQG� +DIHU� IULVVW� HV� QLFKW�� =X�
FNHUSOlW]FKHQ�NULHJW�HV�QLFKW�³ 
 

'LH�+HLPDW�GHV�&KULVWNLQGHV�ZDU�
LQ�6WRFNVWDGW� HLQH� DOWH�KRKOH�5�VWHU�
�8OPH���GLH�DQ�GHU�)DKUW��)lKUH�]XP�
.�KNRSI�� VWDQG�� ,Q� GLHVHP� KRKOHQ�
%DXP�ZRKQWH�GDV�&KULVWNLQG��ZDKU�
VFKHLQOLFK�PLW�GHP�%HO]QLFNHO� 

'HQ� :HLKQDFKWVEDXP�� GHQ� PDQ�
IU�KHU� =XFNHUEDXP� QDQQWH�� NDQQWH�
PDQ�LQ�XQVHUHU�*HJHQG�HUVW�HWZD�DE�
GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQ�
GHUWV��(U�ZDU� LQ� YLHOHQ�)DPLOLHQ� LP�
5LHG�GDPDOV�QRFK�QLFKW��EOLFK�� 

'LH� *DEHQ� I�U� GLH� .LQGHU�
�1�VVH�� /HENXFKHQ� XVZ��� ODJHQ� ELV�
GDKLQ�PHLVW�QXU�LQ�HLQHP�7HOOHU��'HU�
7DQQHQEDXP� PLW� .HU]HQ�� ZLH� ZLU�
LKQ�KHXWH�QRFK�NHQQHQ��LVW�NDXP�����
-DKUH� DOW��$OOHUGLQJV� KDEHQ� VLFK� GLH�

0HQVFKHQ� ]X� MHQHU� =HLW� VFKRQ� LP�
PHUJU�QH� =ZHLJH� �%X[EDXP�� (LEH��
:DFKROGHU�� 6WHFKSDOPH� R�l��� LQV�
+DXV� JHKROW�� GLH� PDQ� DXFK� PLW�
)U�FKWHQ��*HElFN�XQG�3DSLHUEOXPHQ�
VFKP�FNWH�� 6LH� JDOWHQ� DOV� ZXQGHU�
NUlIWLJ� JHJHQ� E|VH�*HLVWHU� XQG�+H�
[HQ�� HUVW� VSlWHU� NDP�GLH�7DQQH� XQG�
)LFKWH�KLQ]X�� 

'DV� Ä=RFNHUEHHPFKH³� ZXUGH� LQ�
HLQHP� OLHEHYROO� JH]LPPHUWHQ� XQG�
EHPDOWHQ� *lUWFKHQ� DXIJHVWHOOW�� 'LH�
VHV�EHVWDQG�DXV�HLQHU�HWZD����PDO����
FP� JUR�HQ�� NUlIWLJHQ� *UXQGSODWWH��
GLH� LQ�GHU�0LWWH� HLQ�/RFK�]XP�(LQ�
VWHFNHQ� GHV� %lXPFKHQV� KDWWH��
5LQJVXP�KDWWH�GLHVH�*UXQGSODWWH�HL�
QHQ� HWZD� ��� FP� KRKHQ� /DWWHQ]DXQ��
,Q� GLHVHV� *lUWFKHQ� EHNDPHQ� GLH�
.LQGHU�LKUH�*DEHQ�JHOHJW� 

 
7H[W� 

-|UJ�+DUWXQJ 
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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�-XQJVFKDU��������0,�LP�
0RQDW���-���-�� 
������8KU�)O|WHQXQWHUULFKW 
������8KU�)O|WHQNUHLV 
������8KU�.LUFKHQFKRU 
 
 

'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 
 
)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH�
XQG�DXI�XQVHUHU�+RPHSDJH 
 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 

,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�  *HUOLQGH�+HLO��;DQGUD�7LOOH��7LIIDQ\�<DPDPRWR��+HLNH� 
   +DUWXQJ��3IDUUE�UR��)U��*XQNHO�)U��(YHUPDQQ-3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO 
:HLWHUH�7H[WH�X��%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³ 
'LH�5HGDNWLRQ�EHKlOW�VLFK�YRU�7H[WH�JJIV��VLQQZDKUHQG�]X�N�U]HQ�RGHU�LQ�
$XV]�JHQ�]X�YHU|IIHQWOLFKHQ� 
 

'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� 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW 
7HO�������������������)D[�������� 
5XIEHUHLWVFKDIW��������������� 
LQIR-6WRFNVWDGW#JIGV-DPEXODQW�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��*XQNHO��)U��(YHUPDQQ-3UHLVOHU 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
)D[��������������� 
SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH 
gIIQXQJV]HLWHQ� 
02�)5�������ELV�������8KU 
'2��������ELV�������8KU 
 
3IDUUVWHOOH�,���,, 
1HXEHVHW]XQJ�DE��������� 
5KHLQVWUD�H��� 
7HO����������������� 
)D[��������������� 
 
.LUFKHQYRUVWDQG� 
�9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO 
7HO������������������RGHU 
7HO����������������� 
ULFKDUG�KHIHUPHKO#VWRFNVWDGW-
HYDQJHOLVFK�GH 
 
.�VWHU 
/XGZLJ�+DPPDQQ 
.LUFKVWU��� 
7HO���������������� 

 
 

$QVFKULIWHQ 
$XINOHEHU 

6SHQGHQNRQWR�6DQLHUXQJ� 
*HPHLQGHKDXV 
 
.UHLVVSDUNDVVH�** 
,%$1�'(������������������������ 
 
9HUZHQGXQJV]ZHFN� 
Ä6DQLHUXQJ�*HPHLQGHKDXV³ 
 
+HU]OLFKHQ�'DQN�I�U�,KUH� 
8QWHUVW�W]XQJ� 


