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5XEULN ,QKDOW 6HLWH 

(GLWRULDO Ä)�UFKWHW�(XFK�QLFKW�³ � 

$XV�GHP�.LUFKHQYRUVWDQG .9�.ODXVXU�LQ�(LVHQDFK � 

.LUFKHQYRUVWDQGVZDKO����� :LU�VXFKHQ�.DQGLGLHUHQGH� � 

(YDQJHOLVFKH�)UDXHQKLOIH %HLWUDJ�YRQ�,QJKLOGH�0HON � 

)UHLWDJVWUHII %HLWUDJ�YRQ�8VFKL�+HLO �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ %HULFKW�]XU�-DKUHVKDXSWYHUVDPPOXQJ �� 

(UQWHGDQN����� %HLWUDJ�YRQ�8OULNH�5XSS �� 

.LUFKH�WURW]�W��&RURQD %HLWUDJ�YRQ�.VHQLMD�$XNVXWDW �� 

.L7D�Ä$UFKH�1RDK³ 'LH�.L7D-*RWWHVGLHQVWW�WH �� 

)O|WHQNUHLV %HLWUDJ�YRQ�6RQMD�6LHJHO �� 

(YDQJHOLVFKHU�.LUFKHQFKRU %HLWUDJ�YRQ�'DJPDU�6WDXGW �� 

(YDQJHOLVFKHU�3RVDXQHQFKRU %HLWUDJ�YRQ�0DUOHQH�.UDXV �� 

$XV�GHP�$OSKDNUHLV %HLWUDJ�YRQ�:DOWHU�%DXHU �� 

%URW�I�U�GLH�:HOW 6SHQGHQDXIUXI����� �� 

:HLKQDFKWHQ�DQDORJ�XQG� 
GLJLWDO 

*RWWHVGLHQVWH�DQ�:HLKQDFKWHQ�XQG�
6LOYHVWHU �� 

)DPLOLHQUHLVH����� ��7DJH�2EHU|VWHUUHLFK �� 

8QVHU�*HPHLQGHEULHI :LU�ELWWHQ�XP�8QWHUVW�W]XQJ �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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Ä)�UFKWHW�HXFK�QLFKW�³� 
 
'DV� VDJHQ� LQ� GHU� :HLKQDFKWVJH�
VFKLFKWH� GLH� (QJHO� ]X� GHQ� +LUWHQ��
(LQH� $XIIRUGHUXQJ� ]XP� 0XWLJVHLQ��
'D]X��GLH�:HOW�]X�VHKHQ��ZLH�VLH�LVW� 

'LH�+LUWHQ�PDFKHQ�VLFK�LQ�GXQN�
OHU�1DFKW�DXI�LQV�8QJHZLVVH��6LH�ODV�
VHQ� LKUH� 6FKDIH� ]XU�FN� XQG� ODXIHQ�
PLWWHQ�LQ�GHU�1DFKW�ORV��,KUH�HLJHQW�
OLFKH�$XIJDEH�EOHLEW� VR]XVDJHQ�PDO�
I�U� HLQH� :HLOH� VLFK� VHOEVW� �EHUODV�
VHQ��8QG�VLH�PDFKHQ�HLQH�(UIDKUXQJ��
GLH� VLH� QLFKW� JHQDX� HLQRUGQHQ� N|Q�
QHQ��GLH�VLH�QLFKW�YHUVWHKHQ�� 

5�FNEOLFNHQG�ZXUGH�GDV�]X�HLQHU�
ZXQGHUEDUHQ�1DFKW�� 'LH�+LUWHQ� KD�
EHQ�HWZDV�YRQ�*RWW�JHVHKHQ��VLH�VLQG�
7HLO� GHU�*HVFKLFKWH�*RWWHV�� GHU�QDK�
EHL�GHQ�0HQVFKHQ�LVW��ZHLO�HU�VHOEVW�
0HQVFK� ZXUGH�� $EHU� LQ� GHU� 1DFKW�
ZDU� HV� YHUVW|UHQG�� O|VWH� PHKU� )UD�
JHQ� DXV�� DOV� HV� $QWZRUWHQ� JDE�� ,Q�
GHU� %LEHO� ZLUG� YRQ� YLHOHQ� 6LWXDWLR�
QHQ� HU]lKOW�� LQ� GHQHQ� 0HQVFKHQ�
$QJVW� KDWWHQ�� (QJHO� NRPPHQ� XQG�
JHEHQ� PLW� GLHVHU� $XIIRUGHUXQJ�
0HQVFKHQ� ZLHGHU� .UDIW�� 0RVH�� -R�
VXD�XQG�6DPXHO�VDJHQ�HV�LKUHQ�/HX�
WHQ�� DOV� HLQH� EHGURKOLFKH� 6LWXDWLRQ�
HQWVWDQGHQ�ZDU��'LH�3URSKHWHQ�-HVD�
MD� YHUN�QGHQ� GLHVH� (UPXWLJXQJ� LP�
$XIWUDJ� YRQ�*RWW� VHOEVW��8QG� -HVXV�
PDFKW� PLW� GLHVHQ� :RUWHQ� )UDXHQ�
XQG�0lQQHUQ�0XW�� DOV� VLH� YHU]ZHL�
IHOW�RGHU�WRGWUDXULJ�VLQG� 

,Q�GLHVHP�]X�(QGH�JHKHQGHQ�-DKU�
JDE� HV� YLHOH� 6LWXDWLRQHQ�� LQ� GHQHQ�
HLQHP� PXOPLJ� ZHUGHQ� NRQQWH��
$QJVW�YRU�GLHVHU�,QIHNWLRQ�PLW�LKUHQ�
VFKOLPPHQ� $XVZLUNXQJHQ�� 6RUJH�

XP� GLH� .LQGHU� RKQH� 6FKXOH� RGHU�
.LWD�� 9HU]ZHLIOXQJ�� ZHLO� DOWH� RGHU�
NUDQNH�0HQVFKHQ�QLFKW�EHVXFKW�ZHU�
GHQ� GXUIWHQ�� )XUFKW� XP� GLH� ZLUW�
VFKDIWOLFKH�(QWZLFNOXQJ�RGHU�GLH�HL�
JHQH�([LVWHQ]��$XFK�ZHQQ�MHW]W�YLH�
OHV� ZLHGHU� LQ� *DQJ� JHNRPPHQ� LVW��
ZLUG� HLQHP� PDQFKPDO� LPPHU� QRFK�
$QJVW� XQG� EDQJH�� :LH� ODQJH� ZLUG�
GDV�MHW]W�VR�ZHLWHU�JHKHQ"� 

,FK�Z�QVFKH�PLU�DXFK��GDVV�*RWW�
RGHU� GLH� J|WWOLFKHQ� %RWLQQHQ� XQG�
%RWHQ� ]X� PLU� VDJHQ�� )�UFKWH� GLFK�
QLFKW��'DQQ�ZlUH� LFK�QLFKW�DXI�ZLV�
VHQVFKDIWOLFKH�RGHU�SROLWLVFKH�5DWJH�

7DGGHR�*DGGL�Ä9HUN�QGLJXQJ�DQ�
GLH�+LUWHQ³��XP������ 
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EHU� DQJHZLHVHQ�� 'DQQ� Z�VVWH� LFK��
*RWW� LVW� DQ� XQVHUHU� 6HLWH� XQG� KLOIW��
GDVV�DOOHV�JXW�DXVJHKW� 

-D�� DEHU� LVW� HV�GHQQ�QLFKW� VR"� ,VW�
*RWW�QLFKW� DQ�GHU�6HLWH� VHLQHU�0HQ�
VFKHQ�� LPPHU� XQG� �EHUDOO"� 9HU�
VSULFKW� *RWW� QLFKW� 1RDK� QDFK� GHU�
6LQWIOXW�� Ä6RODQJH� GLH� (UGH� VWHKW��
VROO� QLFKW� DXIK|UHQ� 6DDW� XQG� (UQWH��
)URVW�XQG�+LW]H��6RPPHU�XQG�:LQ�
WHU��7DJ�XQG�1DFKW�³�����0RVH�������
8QG�VDJW�QLFKW�-HVXV�VHLQHQ�-�QJHUQ�
XQG� )UHXQGLQQHQ�� Ä8QG� VLHKH�� LFK�
ELQ� EHL� HXFK� DOOH� 7DJH� ELV� DQ� GHU�
:HOW�(QGH�³��0DWWKlXV�������� 

'LH�$QJVW�� GLH� LFK� JHQDXVR� VS��
UH��ZLH�YLHOH�DQGHUH��ZLUNW�OlKPHQG��
$QJVW� NDQQ� ]X� $QVSDQQXQJ� GHU�
0XVNHOQ� I�KUHQ�� ]X� 1HUYRVLWlW� XQG�
8QUXKH��:HU�$QJVW� HUOHEW�� YHUVS�UW�
RIW�HLQHQ�'UXFN�LQ�GHU�0DJHQJHJHQG�
XQG�I�KOW�VLFK�ZLH�JHOlKPW��$OV�)RO�
JH� JHUlW� PDQ� XQWHU� 6WUHVV�� ZLOO� DP�
OLHEVWHQ� IOLHKHQ� RGHU� VLFK� YHUNULH�
FKHQ�� .HLQH� EHVRQGHUV� JXWH� $XV�

JDQJVEDVLV�� XP� HLQHU�*HIDKU� ]X� EH�
JHJQHQ� 

-HGHV� .LQG� OHUQW�� GDVV� PDQ� EHL�
$QJVW� DXFK� +LOIH� ILQGHQ� NDQQ�� (LQ�
WU|VWHQGHV�:RUW�YRQ�GHQ�(OWHUQ��HLQH�
8PDUPXQJ� RGHU� HLQIDFK� MHPDQGHQ��
GHU� GLH� +DQG� KlOW�� hEHUWUDJHQ� DXI�
GHQ� *ODXEHQ� LVW� GDV� *RWWYHUWUDXHQ�
HLQH� JXWH� +LOIH� EHL� $QJVW� XQG� *H�
IDKU��*RWW�KDW�PDO�HLQHQ�lQJVWOLFKHQ�
0HQVFKHQ�GDUDQ�HULQQHUW��Ä+DEH�LFK�
GLU� QLFKW� EHIRKOHQ�� 6HL� PXWLJ� XQG�
VWDUN"� )�UFKWH� GLFK� DOVR� QLFKW� XQG�
KDE� NHLQH� $QJVW�� GHQQ� GHU� +(55��
GHLQ�*RWW��LVW�PLW�GLU��EHUDOO��ZR�GX�
XQWHUZHJV�ELVW�´��-RVXD����� 

'X� ELVW� QLFKW� DOOHLQ�� VDJW� *RWW��
'DPLW� PDFKW� *RWW� DXFK� KHXWH�0XW��
'X� NDQQVW� VFKDIIHQ�� ZDV� GLU� DXIJH�
E�UGHW�ZXUGH��'X�GDUIVW�+LOIH�LQ�$Q�
VSUXFK� QHKPHQ�� ZHQQ� GLU� GLH�.UDIW�
DXVJHKW��8QG�GX�GDUIVW�LQ�DOOHU�0XW�
ORVLJNHLW�]X�GHLQHU�6FKZlFKH�VWHKHQ��
8QG�VR�NDQQ�PDQ�QHXH�.UDIW�VFK|S�
IHQ��+RIIQXQJ�EOLW]W�DXI��(LQ�:HJ�LQ�

HLQH� DQGHUH� 5LFKWXQJ� ]HLJW�
VLFK�� 6FKULWW� I�U� 6FKULWW��
$WHP]XJ� I�U� $WHP]XJ�� ,P�
PHU� PLW� GHP�:RUW� GHU� (Q�
JHO�� GDV� GLH� +LUWHQ� JHK|UW�
KDEHQ��Ä)�UFKWH�GLFK�QLFKW�³ 
0|JH� 6LH� XQG� (XFK� GLHVHU�
*UX�� GHU� (QJHO� LQ� GHU� $G�
YHQWV-� XQG� :HLKQDFKWV]HLW�
HEHQVR�ZLH�LQ�GDV�QHXH�-DKU�
�����EHJOHLWHQ� 
 

'DV�Z�QVFKW�YRQ�+HU]HQ 
3IDUUHULQ�$XNVXWDW 3IDUUHULQ� 

.VHQLMD�$XNVXWDW 
)RWR��%HQ�.QDEH 
(YDQJHOLVFKHV�0HGLHQKDXV 
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7DJXQJ�GHV�6WRFNVWlGWHU� 
.LUFKHQYRUVWDQGV�YRP�����ELV�����
6HSWHPEHU������LQ�(LVHQDFK 
 
$P� )UHLWDJPLWWDJ� WUDIHQ� VLFK� IDVW�
DOOH� .LUFKHQYRUVWDQGVPLWJOLHGHU� LP�
6RSKLHQKRWHO�LQ�(LVHQDFK�� 

)�U� GHQ� 1DFKPLWWDJ� VWDQG� HLQ�
6WDGWUXQGJDQJ�EHL�JXWHP�:HWWHU�DQ��
(LQH� IUHXQGOLFKH�6WDGWI�KUHULQ�]HLJ�
WH� XQV� GDV� =HQWUXP� YRQ� (LVHQDFK�
PLW� GHQ� ZLFKWLJVWHQ� 6HKHQVZ�UGLJ�
NHLWHQ�� 

1DFK�GHP�%HVXFK�GHU�(OLVDEHWK�
NLUFKH� GLUHNW� JHJHQ�EHU� XQVHUHP�
+RWHO� JLQJ� HV� ]XP� 0DUNWSODW]� PLW�
GHP� KLVWRULVFKHQ� 5DWKDXV�� GHP�
6WDGWVFKORVV�XQG�ZHLWHU�]XU�EHU�KP�
WHQ�*HRUJHQNLUFKH��LQ�GHU�-��6��%DFK�
JHWDXIW�ZXUGH� XQG�/XWKHU�JHSUHGLJW�
KDW�� 

$QVFKOLH�HQG� I�KUWH� XQV� GHU�
5XQGJDQJ� ]XP� )DFKZHUNKDXV� GHU�
)DPLOLH�&RWWD��LQ�GHU�/XWKHU�PHKUHUH�
-DKUH�DOV�/DWHLQVFK�OHU�JHZRKQW�KDW��
=XP�$EVFKOXVV�]HLJWH�XQV�GLH�6WDGW�
I�KUHULQ� QRFK� GDV� DQJHEOLFKH� *H�

EXUWVKDXV� YRQ� -�� 6�� %DFK� PLW� GHP�
DQJHVFKORVVHQHQ� 0XVHXP�� 'HQ�
$EHQG� OLH�HQ� ZLU� GDQQ� JHP�WOLFK�
DXVNOLQJHQ�� 
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$P� $EHQG� VWHOOWH� XQV� 3IDUUHU� %DV�
WHFN� GDQQ� HLQHQ� )UHXQG� YRU�� GHU�
VFKRQ� .LUFKHQYRUVWDQGVPLWJOLHG� LQ�
GHU� JUHQ]QDKHQ� Ä''5³� ZDU� XQG�
�EHU� GLH� =XVWlQGH� LQ� GHU� HYDQJHOL�
VFKHQ�.LUFKH�GDPDOV�VRZLH��EHU�GLH�
(QWZLFNOXQJ� QDFK� GHU�:HQGH� UHIH�
ULHUWH� 

'HU� 6RQQWDJ� EHJDQQ� GDQQ� PLW�
HLQHP�*RWWHVGLHQVW� LQ�GHU�*HRUJHQ�
NLUFKH�� EHL� GHP� HQGOLFK� HLQPDO� GLH�
.LUFKHQOLHGHU� YRQ� GHQ� %HVXFKHUQ�
PLWJHVXQJHQ� ZHUGHQ� GXUIWHQ�� 'D�
QDFK� NRQQWHQ� ZLU� EHL� ZLHGHU� VFK|�
QHP� :HWWHU� QRFK� HLQHQ� ]ZHLWHQ�
6WDGWUXQGJDQJ�� GLHVPDO� DQJHI�KUW�
YRQ� 3IDUUHU� %DVWHFN� LQV� EHNDQQWH�
-XJHQGVWLO-9LOOHQYLHUWHO� XQG� ]XP�
/XWKHUGHQNPDO��XQWHUQHKPHQ�� 

1DFK�HLQHP�DEVFKOLH�HQGHQ�0LW�
WDJHVVHQ�WUDWHQ�GDQQ�DOOH�ZLHGHU�GLH�
+HLPUHLVH�DQ� 

 
%HULFKW��'U��2WPDU�1DVVDX 

)RWRV��+HLNH�+DUWXQJ 

$P� 6DPVWDJ� VWDQG� GDQQ� GLH� .9-
$UEHLW� LP� 9RUGHUJUXQG�� 9RQ� GHU�
.LUFKHQYRUVWDQGV-:DKO�LP�QlFKVWHQ�
-DKU��EHU�GLH�*HVWDOWXQJ�GHU�*RWWHV�
GLHQVWH� LP� :LQWHU� XQWHU� &RURQDEH�
GLQJXQJHQ�ELV�]XU�7HUPLQLHUXQJ�GHU�
*HPHLQGHYHUVDPPOXQJ� ZXUGH� GLV�
NXWLHUW� 

$P� VSlWHQ� 1DFKPLWWDJ� JLQJ� HV�
GDQQ� KLQDXI� ]XU�:DUWEXUJ��'HU�.9�
HUZLHV�VLFK�GDEHL�DOV�lX�HUVW�ZHWWHU�
IHVW�� DOV� HU� LQ� VWU|PHQGHP� 5HJHQ�
GHQ� KLVWRULVFKHQ� $XVI�KUXQJHQ� XQ�
VHUHV� lX�HUVW� NRPSHWHQWHQ� 3IDUUHUV�

%DVWHFN� ODXVFK�
WH�� 
1DFK� GHU� %H�
VLFKWLJXQJ� GHU�
:DUWEXUJ� EH�
VXFKWHQ� ZLU�
GDQQ�HLQHQ�ZXQ�
GHUVFK|QHQ� PX�
VLNDOLVFKHQ� *RW�
WHVGLHQVW� LP�
SUlFKWLJHQ� 3DO�
ODV�GHU�%XUJ� 
 



———————————————————————————————

� 
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-DQXDU������-�GLH�:HOW�ZDU�LQ�
2UGQXQJ�-�]XPLQGHVW�LQ� 
6WRFNVWDGW 
 
'LH�)UDXHQKLOIH�KDWWH�DP�����-DQXDU�
����� ]XU� 0LWJOLHGHUYHUVDPPOXQJ�
HLQJHODGHQ��'HU�9RUVWDQG�ZXUGH�QHX�
JHZlKOW� 
���9RUVLW]HQGH��,QJKLOGH�0HON 
���9RUVLW]HQGH��/LHVHORWWH�*HUVHPD 
5HFKQHULQ��+HLNH�5R�NRSI 
%HLVLW]HULQQHQ�� 8VFKL� +HLO�� (GLWK�
0H\HU�� &KULVWHO� 0�OOHU� XQG� .DULQ�
3LO]� 
$QVFKOLH�HQG� KDWWHQ�ZLU�EHL�.DIIHH�
XQG� .XFKHQ� HLQHQ� JHP�WOLFKHQ�

1DFKPLWWDJ� 
 
$P� ��� 0lU]� IDQG� GHU� *RWWHVGLHQVW�
]XP�:HOWJHEHWVWDJ� LQ� GHU� HYDQJHOL�
VFKHQ� .LUFKH� LQ� 6WRFNVWDGW� VWDWW��
'LHVH� 9HUDQVWDOWXQJ� LVW� VHLW� -DKU�
]HKQWHQ� LQ� XQVHUHU� *HPHLQGH� HWDE�
OLHUW� XQG� ZLUG� LP� ]ZHLMlKULJHQ�
:HFKVHO� LQ� GHU� NDWKROLVFKHQ� XQG�
HYDQJHOLVFKHQ�.LUFKH�GXUFKJHI�KUW� 
,Q�GLHVHP�-DKU�VWDQG�GDV�/DQG�6LP�

EDEZH� LP� 0LWWHOSXQNW� XQWHU� GHP�
0RWWR� �6WHK� DXI�� QLPP� GHLQ� %HWW�
XQG�JHK���+LHU�OLHJW�HLQH�*HVFKLFKWH�
DXV� GHP� -RKDQQLVHYDQJHOLXP� ]X�
JUXQGH��ZR�LQ�%HWKHVGD�HLQ�.UDQNHU�
JHKHLOW�ZLUG� 

���*OlXELJH�EHLGHU�.RQIHVVLRQHQ�
QDKPHQ�DQ�GHP�*RWWHVGLHQVW�WHLO��LQ�
GHP�GLH�/LHEH��GLH�9HUV|KQXQJ��GLH�
+RIIQXQJ�XQG�GHU�)ULHGH�LP�9RUGHU�
JUXQG�VWDQGHQ��)UDX�6FKXO]-+H�OLQJ��
)UDX� *HUVHPD�� )UDX� 6FKPLGW� XQG�
)UDX�0HON� ZDUHQ� LP� 9RUIHOG� PD��
JHEOLFK�DQ�GHU�2UJDQLVDWLRQ�GHV�*RW�
WHVGLHQVWHV� EHWHLOLJW�� $OV� 9HUN�QGL�
JXQJ� ZXUGH� GLH� *HVFKLFKWH� GHV�
Ä$IULNDQLVFKHQ� (QJHOV³� YRUJHOHVHQ��
:LU�ZDUHQ� LQ� GHU� JO�FNOLFKHQ� /DJH�
YRQ� +HUUQ� 7DJOLHQWH� DP� (-3LDQR�
XQG�YRQ�YLHU�7URPPOHUQ�GHU�*UXSSH�
Ä9LWDPER³�EHJOHLWHW�]X�ZHUGHQ��:LU�
GDQNHQ�DQ�GLHVHU�6WHOOH�UHFKW�KHU]OL�
FKH�I�U�GHUHQ�(LQVDW]��,P�$QVFKOXVV�
IDQG� LP� HYDQJHOLVFKHQ� *HPHLQGH�
KDXV�HLQ�7UHIIHQ�]XP�$XVWDXVFK�XQG�
]XU�%HJHJQXQJ�VWDWW� 

'DQQ� NDP�&RURQD� XQG� GLH�:HOW�

*UDILN��ZZZ�ZHOWJHEHWVWDJ�GH 

'LH�UHVWDXULHUWH�7DXIVFKDOH 
)RWR��.VHQLMD�$XNVXWDW 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  YLHOIlOWLJ� -� QXQ� VWHKHQ� ZLHGHU� GLH�
9RUEHUHLWXQJHQ� I�U� GHQ� JHPHLQGOL�
FKHQ� %HVXFKVGLHQVW� �$GYHQWV-� XQG�
.UDQNHQEHVXFKH��DXI�GHP�3ODQ� 
 

:LU�Z�QVFKHQ� ,KQHQ� DOOHV�*XWH��
HLQH� VFK|QH� $GYHQWV-� XQG� :HLK�
QDFKWV]HLW�XQG�NRPPHQ�6LH�ZRKOEH�
KDOWHQ�LQV�-DKU�������9RU�DOOHP�EOHL�
EHQ�6LH�JHVXQG� 
 

)�U�GHQ�9RUVWDQG 
,QJKLOGH�0HON  

  

ZDU�QLFKW�PHKU�LQ�2UGQXQJ��6lPWOL�
FKH�=XVDPPHQN�QIWH�ZXUGHQ� DEJH�
VDJW��,Q�XQVHUHU�=ZDQJVSDXVH�ZXUGH�
GDV� KLVWRULVFKH� 6WDQGNUHX]� DXI� GHP�
$OWDU� GXUFK� GLH�)DFKILUPD�%RUPXWK�
0HWDOONXOWXU� LQ� 5LFKHQ� GHQNPDOJH�
UHFKW� UHVWDXULHUW�� 'LH� (YDQJHOLVFKH�
)UDXHQKLOIH� KDW� GLH� .RVWHQ� KLHUI�U�
�EHUQRPPHQ�� 

'LH�5HVWDXULHUXQJ� GHU�7DXIVFKD�
OH�NRQQWHQ�ZLU�GXUFK�HLQHQ�6SHQGHQ�
DXIUXI� LQQHUKDOE� XQVHUHU� *HPHLQ�
VFKDIW� XQG� HLQLJHQ� 6SHQGHQ� YRQ�
)UHXQGHQ�XQG�0LWJOLHGHUQ�GHU�)UDX�
HQKLOIH�PLW�����(XUR�XQWHUVW�W]HQ� 

'LH�Z|FKHQWOLFKHQ�7UHIIHQ�KDEHQ�
ZLU� DP� ���� 2NWREHU� ZLHGHU� DXIJH�
QRPPHQ� XQG� KRIIHQ�� GDVV� &RURQD�
QLFKW�ZLHGHU�GLH�2EHUKDQG�JHZLQQW��
'DV�(QJDJHPHQW�GHU�)UDXHQKLOIH�LVW�

)UDX�0HON�PLW�GHP�UHVWDXULHUWHQ�
$OWDUNUHX]��)RWR��.VHQLMD�$XNVXWDW 
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'HU�)UHLWDJVWUHII 
 
'LHVHV�-DKU�ZDU�-�RGHU�EHVVHU�JHVDJW�
-�LVW�HV�VHKU�VSDUVDP�PLW�XQVHUHU�*H�
VHOOLJNHLW� LP� )UHLWDJVWUHII� ]XJHJDQ�
JHQ�� 

6HLW�0lU]�ZDU�3DXVH�ELV�LP�6HS�
WHPEHU�� :LU� KDWWHQ� HLQHQ� VFK|QHQ�
7UHII�� ]ZDU� RKQH� .HUZHVWLPPXQJ�
ZLH� HLJHQWOLFK� JHSODQW�� GDI�U� DEHU�
PLW�VFK|QHQ�%LOGHU�YRQ�3IDUUHUV�8U�
ODXE� LQ� 5DPVDX� LQ� GHU� 6WHLHUPDUN��
3IDUUHUV� ZDUHQ� GRUW� DOV� 8UODXEV-
6HHOVRUJHU�DNWLY��'LH�%HZRKQHU�VLQG�
]X������HYDQJHOLVFK��,FK�GHQNH��GLH�
)HUQVHKVHULH� Ä'LH� %HUJUHWWHU³� NHQ�
QHQ� YLHOH� YRQ� XQV� XQG� GLH�$XIQDK�

PHQ� GLHVHU� 6HULH� ZHUGHQ� KLHU� LQ�
5DPVDX� JHPDFKW�� (V� ZDUHQ� VHKU�
VFK|QH�%LOGHU�� GLH� XQV�+HUU� 3IDUUHU�
%DVWHFN� PLW� .RPPHQWDUHQ� JH]HLJW�
KDW�� :LU� KDWWHQ� GLH� +RIIQXQJ�� GDVV�
XQVHUH�7UHIIV�ZHLWHUJHKHQ��DEHU�ZHLW�
JHIHKOW�� 

,P�2NWREHU�ZDUHQ� GLH�9RUEHUHL�
WXQJHQ� I�U�XQVHU�7UHIIHQ�JHWDQ��'LH�
7LVFKH� XQG� 6W�KOH� ÄFRURQDJHUHFKW³�

JHVWHOOW��%OXPHQ�XQG�bSIHO�JHNDXIW��
.XFKHQ�EHVWHOOW��*lVWH�HLQJHODGHQ«
9RUEHUHLWXQJHQ� ]XP� $EHQGPDKO�
JHWURIIHQ«� $EHU� GDQQ� KDEHQ� ZLU�
NXU]HQWVFKORVVHQ� DXIJUXQG� GHU� QHX�
HVWHQ� 1DFKULFKWHQ� ]X� &RURQD� XQVH�
UHQ�1DFKPLWWDJ�DEJHVDJW��:LU�KDEHQ�
HV� VHKU� EHGDXHUW�� QDFK� XQVHUHP�(U�
PHVVHQ� ZDU� GLH� (QWVFKHLGXQJ� DEHU�
ULFKWLJ�� $EHU� ZLU� JHEHQ� QLFKW� DXI��
GHU�QlFKVWH�)UHLWDJVWUHII�NRPPW�EH�
VWLPPW� 

%HL� GHQ� 9RUEHUHLWXQJHQ� I�U� GHQ�
1DFKPLWWDJ� LP� 2NWREHU� KDEH� LFK�
PHLQH� 2UGQHU� GXUFKJHEOlWWHUW� XQG�
KDEH�HLQHQ�$UWLNHO�DXV�XQVHUHP�*H�
PHLQGHEULHI� 1U�� ��� YRP� $GYHQW�

����� JHIXQGHQ�� ����� EH�
VWDQG� XQVHU� )UHLWDJVWUHII� ���
-DKUH�� )ROJOLFK� LVW� GHU� )UHL�
WDJVWUHII�GLHVHV�-DKU����-DKUH�
DOW�� 'DV� -XELOlXP� ZHUGHQ�
ZLU� LP� QHXHQ� -DKU� QDFKIHL�
HUQ��ZHQQ�XQV�&RURQD� QLFKW�
PHKU� YRP� )HLHUQ� DEKDOWHQ�
NDQQ��:HQQ�PDQ�GLH�=HLW�VR�
5HYXH� SDVVLHUHQ� OlVVW�� ZDU�
HV� HLQH� VFK|QH�=HLW�� GLH�ZLU�
PLWHLQDQGHU�KDWWHQ�XQG�HV�LVW�
EHUHFKWLJW�� VLFK� DXI� GLH� =X�
NXQIW�]X�IUHXHQ« 

 
'DV� 7HDP� YRP� )UHLWDJVWUHII�

Z�QVFKW� DOOHQ�/HVHUQ�XQG�0LWDUEHL�
WHUQ� GHV� *HPHLQGHEULHIV� HLQ� JHVHJ�
QHWHV�:HLKQDFKWVIHVW�XQG�HLQ�JHVXQ�
GHV�QHXHV�-DKU� 

 
)�U�GDV�7HDP�GHV� 

)UHLWDJVWUHIIV��8VFKL�+HLO 
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$XI� GHU� -DKUHVKDXSWYHUVDPPOXQJ�
GHV� )|UGHUNUHLVHV� KRE� GHU� 9RUVLW�
]HQGH�GHV�9RUVWDQGHV�GLH�$UEHLW�GHU�
3IOHJHULQQHQ� LQ� GHU� 'LDNRQLHVWDWLRQ�
6WRFNVWDGW� LQ� GHQ� &RURQD-=HLWHQ�
EHVRQGHUV� KHUYRU�� Ä$OOHQ� 3IOHJHULQ�
QHQ�GHU�'LDNRQLHVWDWLRQ�JHE�KUW�XQ�
VHU� EHVRQGHUHU� 5HVSHNW�� $QHUNHQ�
QXQJ�XQG�'DQN��,P�OHW]WHQ�+DOEMDKU�
KDEHQ�6LH�%HVRQGHUHV�JHOHLVWHW³��$OV�
NOHLQH� $QHUNHQQXQJ� KLHUI�U� �EHU�
UHLFKWH� +HUU� %DUWK� HLQHQ� 3UlVHQW�
NRUE�� Ä:LU� VLQG� VWRO]� DXI� 6LH� XQG�
IUHXHQ� XQV�� GDVV� 6LH� DXFK� JHVXQG�
KHLWOLFK�JXW�GXUFK�GLH�.ULVH�JHNRP�
PHQ� VLQG³� I�KUWH� +HUU� %DUWK� DXV��
ÄZLU� KDEHQ� GHQ� :XQVFK�� GDVV� GLHV�
DXFK�ZHLWHU�VR�EOHLEW�³� 

8QYHUlQGHUW� KDEHQ� GLH� 'LDNRQL�
VFKHQ� =HLWHQ� I�U� GHQ� )|UGHUNUHLV�
HLQHQ� KHUDXVUDJHQGHQ� 6WHOOHQZHUW��
*HKW�HV�GRFK�GDEHL�XP�GLH�)UDJH�GHU�
SHUV|QOLFKHQ�=XZHQGXQJ�GXUFK�*H�
VSUlFKH�–� RGHU� HLQIDFK� QXU� =HLW� I�U�

GHQ� 0LWPHQVFKHQ�� 'DV� LVW� HV� QlP�
OLFK�� GDV� FKULVWOLFKH� *HERW� GHU�
1lFKVWHQOLHEH� PLW� /HEHQ� ]X� HUI�O�
OHQ��'LHV�NDQQ�QXU�GXUFK�GLH�3IOHJH�
ULQQHQ�XQG�3IOHJHU�GLUHNW�XPJHVHW]W�
ZHUGHQ��$XV�GHQ�6SHQGHQ�XQG�0LW�
JOLHGVEHLWUlJHQ�XQWHUVW�W]HQ�ZLU�GLHV�
PLW� (85� ������ SUR� -DKU�� )�U� )RUW-�
XQG�:HLWHUELOGXQJ�GHU�3IOHJHULQQHQ��
I�U�6FKXW]PDVNHQ�XQG�GLH�QHXH�%H�
NOHLGXQJ� KDEHQ� ZLU� ZHLWHUH� 0LWWHO�
HLQJHVHW]W� 

$XIJUXQG� GHU� &RURQD� EHGLQJWHQ�
(LQVFKUlQNXQJHQ� NRQQWH� LQ� �����
QLFKW� DOOHV� XPJHVHW]W� ZHUGHQ�� ZDV�
ZLU� LP� )|UGHUNUHLV� XQV� YRUJHQRP�
PHQ� KDWWHQ�� /HLGHU� PXVVWH� GLH� JH�
SODQWH� FDULWDWLYH� 9HUDQVWDOWXQJ� LQ�
GDV� -DKU� ����� YHUVFKREHQ� ZHUGHQ��
'HU�)|UGHUNUHLV�KDW�HLQ�.RQ]HSW�]XU�
(UULFKWXQJ� HLQHU� :RKQDQODJH�
Ä%HWUHXWHV� :RKQHQ� LQ� GHQ� .|OO�
VFKHQ� *lUWHQ³� HUDUEHLWHW� XQG� ZLUG�
GLHV� LQ� GLH� JHPHLQGOLFKHQ� *UHPLHQ�
HLQEULQJHQ�� 'HU� Ä'LDNRQLVFKH� *RW�
WHVGLHQVW³� PLW� GHQ� QHXHQ� .RQILU�
PDQGHQ�U�FNWH�XQVHU�$QOLHJHQ�DXFK�
LQ�GHQ�0LWWHOSXQNW 

8QYHUlQGHUW�ZHUEHQ�ZLU�XP�QHXH�
0LWJOLHGHU�XQG�6SRQVRUHQ��XP�DXFK�
LQ� GHU� =XNXQIW� GLH� 'LDNRQLHVWDWLRQ�
XQWHUVW�W]HQ� ]X� N|QQHQ�� $OOHQ�0LW�
JOLHGHUQ� XQG�6SRQVRUHQ� GDQNHQ�ZLU�
I�U� GLH� 8QWHUVW�W]XQJ� LQ� GLHVHP�
-DKU�� :LU� Z�QVFKHQ� ,KQHQ� HLQHQ�
JHVHJQHWHQ�$GYHQW�XQG�HLQ� VFK|QHV�
:HLKQDFKWVIHVW��%OHLEHQ�6LH�JHVXQG� 

 
0LFKDHO�%DUWK 

9RUVLW]HQGHU�GHV�)|UGHUNUHLVHV� 

9�O�Q�U���)UDX�6FKLFKW��VWHOOYHUWU��
3'/���0LFKDHO�%DUWK��9RUVLW]HQGHU�
)|UGHUNUHLV�'LDNRQLH���)UDX�2UW�
PDQQ��3'/���)RWR��*HUOLQGH�+HLO 
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(UQWHGDQN������ 
 
$P����2NWREHU�IDQG�GDV�GLHVMlKULJH�
(UQWHGDQNIHVW�VWDWW��'HU�*RWWHVGLHQVW�
ZXUGH� YRQ� 3IDUUHU� %DVWHFN� VHKU�
VFK|Q� JHVWDOWHW�� 7URW]� &RURQD-
%HGLQJXQJHQ� ZDU� GHU� *RWWHVGLHQVW�
JXW�EHVXFKW�� 

'LH�/DQGIUDXHQ�KDWWHQ�GHQ�$OWDU�
XQG� $OWDUUDXP� PLW� (UQWHJDEHQ� JH�
VFKP�FNW� XQG� GHNRULHUW�� (LQ� %OLFN�
IDQJ�ZDU�XQVHUH�(UQWHNURQH��GLH�ZLU�
DXIJHVWHOOW�KDWWHQ��(LQH�$XVZDKO�YRQ�
6SHLVH-� XQG� =LHUN�UELVVHQ�� .DUWRI�
IHOQ��*HP�VH��7UDXEHQ��1�VVHQ�XQG�
=ZLHEHOQ� ZDUHQ� DQJHRUGQHW�� $XI�
GHP�$OWDU�ODJ�HLQ�(UQWHGDQNEURW�DOV�
0LWWHOSXQNW�� 

'HNRUDWLYH� 3URGXNWH� DXV� )HOG�
XQG�*DUWHQ�ZLH�.DVWDQLHQ�� 6RQQHQ�
EOXPHQ�� 6FKLOI� XQG� +DJHEXWWHQ� HU�

JlQ]WHQ� GLH� 'HNRUDWLRQ�� 'LH� ]XP�
9HUEUDXFK� EHVWLPPWHQ� (UQWHJDEHQ�
ZXUGHQ�YRQ�GHQ�/DQGIUDXHQ�DQ�GHQ�

)RWR��.VHQLMD�$XNVXWDW 

)RWR��8OULNH�5XSS 
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%HULFKW�'HNDQDWVV\QRGH 

 

 

 .LQGHUJDUWHQ�Ä$UFKH�1RDK³�JHVSHQ�
GHW�� (LQ� $EHQGPDKO� LQ� EHVRQGHUHU�
)RUP� ZDU� HLQ� VFK|QHU� %HVWDQGWHLO�
GHV� *RWWHVGLHQVWHV�� -HGHU� 7HLOQHK�
PHU�HUKLHOW�HLQ�7�WFKHQ�PLW�%URW�XQG�
7UDXEHQ�� ZHOFKHV� QDFK� GHQ� (LQVHW�
]XQJVZRUWHQ� ]X� VLFK� JHQRPPHQ�
ZXUGH�� 

0XVLNDOLVFK� ZXUGH� GHU� *RWWHV�
GLHQVW�YRQ�HLQHU�NOHLQHQ�*UXSSH�GHV�
.LUFKHQFKRUHV� XQWHU� /HLWXQJ� YRQ�
)UDX� 'DJPDU� 6WDXGW� JHVWDOWHW�� (V�
ZDU�HLQ�VHKU�VFK|QHU��DXVJHZRJHQHU�

XQG� IHVWOLFKHU� *RW�
WHVGLHQVW��� 
 

8OULNH�5XSS 

)RWR��.VHQLMD�$XNVXWDW 
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.LUFKH�LQ�6WRFNVWDGW�WURW]�W��
&RURQD 
 
9HUVFKORVVHQH� .LUFKHQ�� 3IDUUHU� DXI�
7DXFKVWDWLRQ�� 'DV� KDEHQ� PDQFKH�
%HREDFKWHU� GHQ� &KULVWHQ� LP� /DQGH�
YRUJHZRUIHQ� 

,Q� 6WRFNVWDGW� ZDU� GDV� JHQDXH�
*HJHQWHLO� GHU� )DOO�� 6FKRQ� DP� ����
0lU]�� HLQLJH�7DJH�YRU�GHP� ,QNUDIW�
WUHWHQ� GHV� /RFNGRZQV�� KDW� GHU�.LU�
FKHQYRUVWDQG� LQ� 6WRFNVWDGW� EH�
VFKORVVHQ�� GLH� HYDQJHOLVFKH� .LUFKH�
WDJV�EHU�]X�|IIQHQ��(LQ�.HU]HQWLVFK�
XQG� HLQ�*HEHWEXFK�ZXUGHQ� QHX� EH�
UHLWJHVWHOOW�� (V� ZXUGH� VRJDU� GDUDQ�
JHGDFKW��GLH�.XJHOVFKUHLEHU� LQ�]ZHL�
.|UEFKHQ� YRU]XKDOWHQ�� �QHX�� XQG�
�JHEUDXFKW���GDPLW�VLH�WlJOLFK�GHVLQ�
IL]LHUW�ZHUGHQ�N|QQHQ�� 

3IDUUHU� %DVWHFN� XQG� 3IDUUHULQ�
$XNVXWDW� KDEHQ� GHQ� 6SDJDW� ]ZL�
VFKHQ� 6FKXW]PD�QDKPHQ� HLQHUVHLWV�
XQG�VHHOVRUJHUOLFKHU�$UEHLW�DQGHUHU�
VHLWV� XQWHUQRPPHQ�� $XFK� I�U� VLH�
ZDU� HV� ZLUNOLFK� HLQH� +HUDXVIRUGH�
UXQJ��6HHOVRUJHUOLFKH�$UEHLW�GHU�.LU�
FKH�OHEW�YRQ�GHU�1lKH�XQG�GHP�SHU�
V|QOLFKHQ� .RQWDNW�� 'HU� 6FKPHU]�
YRQ�$QJHK|ULJHQ�� GLH� LKUH� /LHEVWHQ�

LQ�GHQ�3IOHJHKHLPHQ�QLFKW�PHKU�EH�
VXFKHQ�NRQQWHQ��ZDU�JUR���$XFK�GLH�
7UDXHU� EHL� 7RGHVIlOOHQ� NRQQWH� YRQ�
LKQHQ� QLFKW� ZLH� JHZRKQW� EHJOHLWHW�
ZHUGHQ�� 

 
*RWWHVGLHQVWH�I�U���:RFKHQ�QXU�
YLUWXHOO 
 
3IDUUHULQ�$XNVXWDW�ZDU�]XQlFKVW�YLHU�
:RFKHQ� ODQJ� ELV� 2VWHUQ� MHGHQ� 7DJ�
XP� ��� 8KU� DXI� IDFHERRN� RQOLQH� ]X�
VHKHQ� XQG� ]X� K|UHQ�� 1DFK� GHP�
$EHQGOlXWHQ� VSUDFK� VLH� HLQ� *HEHW��
HLQ�SDDU�*HGDQNHQ�]X� HLQHP�%LEHO�
YHUV�XQG�]XU�6LWXDWLRQ�GHV�7DJHV�LP�
2UW�� $XFK� GHU� 6HJHQ� KDW� QLFKW� JH�
IHKOW�� 

%LV� ]X� ���� 0HQVFKHQ� VFKDXWHQ�
VLFK� GDV� DQ�� 'DUXQWHU� ZDUHQ� YLHOH�
$NWLYH�� DEHU� DXFK� YLHOH� /HXWH� DXV�
GHP� 2UW�� GLH� ELVODQJ� QLFKW� VR� LP�
.RQWDNW� PLW� .LUFKH� ZDUHQ�� 8QG� HV�
ZDUHQ�MHGHQ�7DJ�HLQ��]ZHL�3HUVRQHQ�
RGHU�3DDUH�LQ�GHU�.LUFKH��XP�HLQIDFK�
GDEHL� ]X� VHLQ� XQG� LP� $QVFKOXVV�
QRFK�PLW�GHU�3IDUUHULQ�]X�VSUHFKHQ� 

6FUHHQVKRW��ZZZ�IDFHERRN�FRP 
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$Q�2VWHUQ�ZXUGHQ�DQVWHOOH�GHU�*RW�
WHVGLHQVWH� ���� 7�WHQ� EHGUXFNW� XQG�
JHSDFNW��(LQ�6FKRNRHL�� HLQ�7HHOLFKW�
XQG� GDV� 2VWHU-(YDQJHOLXP� ]XP�
1DFKOHVHQ� NRQQWHQ� VLFK� 0HQVFKHQ�
LQ� GHU� $SRWKHNH�� DQ� GHU� 7DQNVWHOOH�
RGHU� DQ� DQGHUHQ� 2UWHQ� PLWQHKPHQ��
$OOHQ� ���� LQ� GHU� *HPHLQGH� WlWLJHQ�
(KUHQDPWOLFKHQ� EUDFKWH� 3IDUUHULQ�
$XNVXWDW� HLQH� 7�WH� ]XVlW]OLFK� PLW�
HLQHP� EXQWHQ� %LR-2VWHUHL� JHI�OOW�
QDFK�+DXVH� 

6FKRQ� VHLW� GHP� ��� 0DL� ZHUGHQ�
GLH�*RWWHVGLHQVWH�ZLHGHU�LQ�GHU�.LU�
FKH� JHIHLHUW�� %LV� ]X� ��� 3HUVRQHQ�
GXUIWHQ�]XQlFKVW�LQ�GLH�.LUFKH�NRP�
PHQ�� DEHU� OHLGHU� QLFKW� VLQJHQ�� %H�
VRQGHUV� VFK|Q� ZDU� GHU� 3ILQJVW-
*RWWHVGLHQVW� XQWHU� IUHLHP� +LPPHO�
GLUHNW�YRU�GHU�.LUFKH��'HU�(YDQJHOL�
VFKH� 3RVDXQHQFKRU� 6WRFNVWDGW� ZDU�
]X�K|UHQ�XQG�3IDUUHU�%DVWHFN�NRQQWH�
PLW� VHLQHU� 3UHGLJW� YLHOHQ�0HQVFKHQ�
0XW�XQG�=XYHUVLFKW�VFKHQNHQ�� 

,Q]ZLVFKHQ�N|QQHQ�ELV�]X����3HUVR�
QHQ� LQ� GHU� .LUFKH� VHLQ�� $Q� MHGHP�
6RQQWDJ� JLEW� HV� QXQ� HLQ� VFK|QHV�
/LHGEODWW� ]XP�0LWOHVHQ��8QG�2UJD�
QLVW� 0LFKDHO� 7DJOLHQWH� HUI�OOW� PLW�
VHLQHU� VFK|QHQ�� NUlIWLJHQ� 6WLPPH�
GHQ� .LUFKUDXP� ]XP� 2UJHOVSLHO��
+HOJD� 3ROOH\� VRUJW� DOV� .DPHUDIUDX�
GDI�U�� GDVV� LPPHU� ZLHGHU� *RWWHV�
GLHQVWH� DXFK� DXI�<RX7XEH� YRQ� =X�
KDXVH�DXV�DQ]XVHKHQ�VLQG� 
 
6HHOVRUJH�GXUFK�%HVXFKH�DP� 
*DUWHQ]DXQ 
 
$XFK�GHU�%HVXFKVGLHQVW�XQVHUHU�*H�
PHLQGH��HLQH�*UXSSH�YRQ�FD�����(K�
UHQDPWOLFKHQ��KDW�XQYHUGURVVHQ�ZHL�
WHUJHDUEHLWHW��$OOH�-XELODUH�XQG�-XEL�
ODULQQHQ� ZXUGHQ� DQJHUXIHQ� XP� ]X�
IUDJHQ�� RE� HLQ� %HVXFK� DP� *DUWHQ�
]DXQ�RGHU�DXFK� LP�+DXV�JHZ�QVFKW�
ZXUGH�� XP� 8UNXQGH� XQG� *HVFKHQN�
GHU�*HPHLQGH�]X��EHUJHEHQ��3IDUUHU� 
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%DVWHFN� ZDU� PLW� LKQHQ� LP� HQJHQ�
.RQWDNW��DXFK�XP�P|JOLFKH�+LOIVOD�
JHQ�XQG�6RUJHQ�DXFK�GHU�(KUHQDPW�
OLFKHQ�DXI]XIDQJHQ� 

'DQQ�ZXUGHQ�DOOH�1HX]XJH]RJH�
QHQ� GLHVHU� =HLW� SHUV|QOLFK� DXIJH�
VXFKW��6LH�EHNDPHQ�HLQHQ�:LOONRP�
PHQVEULHI��GHQ�DNWXHOOHQ�*HPHLQGH�
EULHI�XQG�HLQ�:LOGELHQHQKRWHO�VRZLH�
ELHQHQIUHXQGOLFKHQ� %OXPHQVDPHQ�
�EHUUHLFKW��0LW� GLHVH� 7�U-� XQG� $Q�
JHOJHVSUlFKH� ZROOWH� GLH� 3IDUUHULQ�
]HLJHQ�� GDVV� VLH� I�U� VLH� GD� LVW�� LKUH�
EHVRQGHUH�6LWXDWLRQ�DP�QHXHQ�:RK�
QRUW� JHQDXVR� ZLH� HLQHQ� HYHQWXHOOHQ�
8QWHUVW�W]XQJVEHGDUI�ZDKUQLPPW� 

)�U� DNWXHOO� YRQ� HLQHP�6WHUEHIDOO�
%HWURIIHQH�ZDU�GLH�6LWXDWLRQ�EHVRQ�
GHUV�XQJO�FNOLFK��'LH�)DPLOLHQ�ZXU�
GHQ� GDUXP� VHKU� HQJ� EHJOHLWHW�� $XV�
I�KUOLFKH�XQG�SHUV|QOLFKH�7UDXHUDQ�
VSUDFKHQ� PDFKWHQ� GLH� 7UDXHUIHLHUQ�

LP� NOHLQVWHQ� .UHLV� XQWHU� IUHLHP�
+LPPHO�VR�Z�UGHYROO�ZLH�QXU�P|J�
OLFK�� 

)�U� GHQ� (ZLJNHLWVVRQQWDJ� (QGH�
1RYHPEHU�KDEHQ�3IDUUHULQ�$XNVXWDW�
XQG� 3IDUUHU� %DVWHFN� DXI� GHQ� )ULHG�
KRI� HLQJHODGHQ� XQG� LQ� HLQHP� PLW�
VWLPPXQJVYROOHQ� 5LWXDOHQ� DQJHUHL�
FKHUWHQ� *HGHQNJRWWHVGLHQVW� I�U� GLH�
9HUVWRUEHQHQ� GHV� ]XU�FNOLHJHQGHQ�
-DKUHV� JHEHWHW�� $XV� GHP� .LUFKHQ�
YRUVWDQG� JHVWDOWHWH� 7LIIDQ\� <DPD�
PRWR� SHUV|QOLFKH� .HU]HQ� ]XP� *H�
GHQNHQ��(V�ZDUHQ�ZLFKWLJH�0RPHQ�
WH�� XP� DOO� GLH� QLFKW� VWDWWJHIXQGHQ�
$EVFKLHGH�DXIIDQJHQ�]X�N|QQHQ� 

 
.LQGHU�XQG�-XJHQGOLFKH�GHU� 
*HPHLQGH�LP�%OLFNSXQNW 

 
.XU]� YRU� GHP� /RFNGRZQ� NRQQWHQ�
GLH�.RQILUPDQGHQ�QRFK�]X�LKUHU�$E�
VFKOXVVIDKUW� LQV�.ORVWHU� +|FKVW� UHL�
VHQ��'LH� MXJHQGOLFKHQ�7HDPHU�VRUJ�
WHQ�I�U�YLHO�6SD��XQG�LPPHU�ZLHGHU�
DXFK� WLHIH� (LQVLFKWHQ� LQ� *ODXEHQ�
XQG�*HPHLQGH�� 

$EHU� GLUHNW� DQVFKOLH�HQG� NDP�
GHU� /RFNGRZQ�� GLH� .RQILUPDWLRQ�
PXVVWH�YHUVFKREHQ�ZHUGHQ��$QVWHOOH�
HLQHV� 9RUVWHOOXQJVJRWWHVGLHQVWHV�� LQ�
GHP�GLH�-XJHQGOLFKHQ�VLFK�LQ�QRUPD�
OHQ�.RQIL--DKUHQ�PLW� HLQHP�$VSHNW�
GHV� *ODXEHQV� EHVRQGHUV� DXVHLQDQ�
GHUVHW]HQ�� KDEHQ� VLH� HLQH� NRPSOHWWH�
$XVJDEH� GHV� *HPHLQGHEULHIV� ]X�
LKUHQ� (UIDKUXQJHQ� GHU� &RURQD-
6LWXDWLRQ�JHVFKULHEHQ�� 

$XFK� GHU� Z|FKHQWOLFKH� .LQGHU�
JRWWHVGLHQVW� GHU� %LEHOHQWGHFNHU�
PXVVWH� HLQJHVWHOOW�ZHUGHQ��3IDUUHULQ�
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$XNVXWDW� KDW� GDUDXIKLQ� HLQH�
:KDWV$SS-*UXSSH� GHU� HWZD� ��� (O�
WHUQ�JHJU�QGHW��-HGH�:RFKH�KDW�GDV�
7HDP�YRQ�0DULRQ�(YUDHUW-5DEH�XQG�
6DQGUD� 5DGNH� XQG� 3IDUUHULQ�
$XNVXWDW� HLQH� %LEHOJHVFKLFKWH-
*HVFKLFKWH�PLW�%LOGHUQ�XQG�HLQHU��-
0LQXWHQ-(U]lKOXQJ� ]XJH�
VFKLFNW� 

6DQGUD� 5DGNH� KDW� GLH�
/LHGHU� JHVXQJHQ� XQG� PLW�
*LWDUUH� EHJOHLWHW� XQG� DOV�
NOHLQH� +|UGDWHLHQ� YHU�
VFKLFNW�� 6FKOLH�OLFK� KDEHQ�
HLQH� 0HQJH� %LOGHU� XQG�
%DVWHOLGHHQ� GLH� %HWHLOL�
JXQJ� EHLP� .LQGHUJRWWHV�
GLHQVW�]XKDXVH�XQWHUVW�W]W� 

'LH� .LQGHUWDJHVVWlWWH�

$UFKH�1RDK�GHU�*HPHLQGH�KDW��EUL�
JHQV� GLH� PRQDWOLFKHQ� .LWD-
*RWWHVGLHQVWH� HEHQIDOOV� NUHDWLY� JH�
VWDOWHW�XQG�SUDOO�JHI�OOWH�3DSLHUW�WHQ�
I�U� GLH� .LWD-.LQGHU� JHSDFNW� �VLHKH�
%HLWUDJ�DXV�GHU�.L7D�$UFKH�1RDK�� 

 
'HU�.LUFKHQYRUVWDQG�VRUJW�I�U�
VLFKHUHQ�5DKPHQ 

 
$OV�/HLWXQJ�GHU�*HPHLQGH�ZDU�DXFK�
GHU� .LUFKHQYRUVWDQG� LQ� EHVRQGHUHU�
:HLVH�JHIUDJW��7HLOZHLVH�IDQGHQ�GLH�
6LW]XQJHQ�LP�YLUWXHOOHQ�)RUPDW��EHU�
=RRP�VWDWW�� 

0LW� 8QWHUVW�W]XQJ� GXUFK� GHQ�
.LUFKHQYRUVWHKHU� 'U�� 1DVVDX� ZXU�
GHQ� +\JLHQHNRQ]HSWH� I�U� .LUFKH��
*HPHLQGHKDXV� XQG� 3IDUUE�UR� HUDU�
EHLWHW��6FKUHLQHU�/RUW]�IHUWLJWH�6WlQ�
GHU�DXV�+RO]�I�U�'HVLQIHNWLRQVPLWWHO�
XQG�VRUJWH�GDI�U��GDVV�GLH�EHLGHQ�I�U�
GLH�.LUFKH�EHVWLPPWHQ�2EMHNWH�HLQH�
SDVVHQGH� )RUP� XQG� /DFNLHUXQJ� EH�
NDPHQ�� 

'D]X� NDPHQ� XQG� NRPPHQ� ELV�
MHW]W�GLH�YLHOHQ�2UJD-*HVSUlFK�QDFK�
LQQHQ�� PLW� GHQ� 0LWDUEHLWHULQQHQ��
YRU� DOOHP� GHU� .LQGHUWDJHVVWlWWH� GHU�

*HPHLQGH��'LH�$QUXIH�EHL�
GHU� 'LUHNWRULQ� GHU� *UXQG�
VFKXOH�� GLH� *HVSUlFKH� LP�
5DWKDXV� XQG� YLHOHV� PHKU��
ZR� .LUFKH� *HVLFKW� ]HLJW�
XQG�SUlVHQW�LVW�� 
&RURQD�ZDU�NHLQH�=HLW�GHV�
6WLOOVWDQGV� I�U� GLH� HYDQJH�
OLVFKH� .LUFKH� LQ� 6WRFN�
VWDGW� 
 

.VHQLMD�$XNVXWDW 

'HU�.RQIL--DKUJDQJ����������� 
)RWR��.VHQLMD�$XNVXWDW 
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'LH�.LWD�–�*RWWHVGLHQVWW�WH 
 
/LHEH�/HVHULQQHQ�XQG�/HVHU� 
GLH� =HLW� VHLW� XQG�PLW� &RURQD� LVW� VL�
FKHUOLFK�I�U�XQV�DOOH�HLQH�JUR�H�+HU�
DXVIRUGHUXQJ��9LHOHV�PXVVWH� VLFK� LQ�
GHU�.LWD�SO|W]OLFK�I�U�GLH�.LQGHU�XQG�
DXFK�GDV�3HUVRQDO�lQGHUQ��'RFK�JLEW�
HV� DXFK� SRVLWLYH� $VSHNWH�� GLH�
&RURQD� PLW� VLFK� EUDFKWH�� ]XP� %HL�
VSLHO�XQVHUH�.LWD-*RWWHVGLHQVWW�WH� 

'LHVH� .LWD-*RWWHVGLHQVWW�WH� LVW�
DXV�GHU�6LWXDWLRQ�KHUDXV�HQWVWDQGHQ��
GD�ZLU�GHQ�.LQGHUQ�XQG�GHUHQ�)DPL�
OLHQ� HLQH� *RWWHVGLHQVWIRUP� DQELHWHQ�
ZROOWHQ��GLH�I�U�VLH�JXW�XPVHW]EDU�LVW�
XQG� QDW�UOLFK� NRQWDNWIUHL� �EHUJHEHQ�
ZHUGHQ�NDQQ�� 

6HLW�0DL� ����� JLEW� HV�PRQDWOLFK�
HLQH�.LWD-*RWWHVGLHQVWW�WH��6LH�EHLQ�

KDOWHW� HLQHQ� ÄVSLHOHULVFKHQ³� *RWWHV�
GLHQVWDEODXI� PLW� *HEHWHQ�� /LHGHUQ�
XQG�HLQHU�%LEHOJHVFKLFKWH�]X� HLQHP�
EHVWLPPWHQ� 7KHPD�� $X�HUGHP� ILQ�
GHQ� GLH�.LQGHU� XQG� GHUHQ� )DPLOLHQ�
%DVWHO-� XQG� %DFNDQOHLWXQJHQ� ]XP�
MHZHLOLJHQ�7KHPD�� HLQH�.HU]H�� HLQH�
%LOGHUJHVFKLFKWH�RGHU�DQGHUH�NUHDWL�
YH�'LQJH�]XP�*HVWDOWHQ� 



———————————————————————————————

�� 

,P� *RWWHVGLHQVWDEODXI� VLQG� 45-
&RGHV� HLQJHI�JW�� VR� GDVV� GLH� )DPL�
OLHQ�PLW�LKUHQ�.LQGHUQ��GLH�%LEHOJH�
VFKLFKWHQ� LQ� NLQGJHUHFKWHU� 6SUDFKH�
DXI�GHP�6PDUWSKRQH�DEVSLHOHQ�N|Q�
QHQ�� RGHU� DQJHJHEHQH� /LHGHU� VLFK�
PLW� GHP�6PDUWSKRQH� DEVSLHOHQ� XQG�
PLWVLQJHQ�ODVVHQ� 

'LH� .LWD-*RWWHVGLHQVWW�WH� HUDU�
EHLWH� LFK� LQ� =XVDPPHQDUEHLW� PLW�
XQVHUHU� 3IDUUHULQ� )UDX� $XNVXWDW���
'LH� 7KHPHQ� GHU� MHZHLOLJHQ� *RWWHV�
GLHQVWW�WHQ� ULFKWHQ� VLFK� QDFK� GHP�
-DKUHVNUHLV� XQG� GHQ� 7KHPHQ� GHU�
.LQGHU��ZLH�HV�DXFK�EHL�XQVHUHQ�PR�
QDWOLFKHQ� .LWD-*RWWHVGLHQVWHQ� YRU�
2UW�LPPHU�ZDU��7KHPHQ�XQWHU�DQGH�
UHQ�ZDUHQ�VFKRQ�GHU�3VDOP�����PHLQ�
6FKXW]HQJHO� RGHU� DXFK� HLQH� .LU�
FKHQHUNXQGXQJ�� GLH� )DPLOLHQ� LP�
5DKPHQ� GHU� RIIHQHQ� .LUFKH� GXUFK�
I�KUWHQ�XQG�GLHVHV�$QJHERW�VR�QXW]�
WHQ� 

'LH�.LQGHU�N|QQHQ�VLFK�HLQH�7��
WH�DP�$XVJDQJ�GHU�.LWD�PLWQHKPHQ��
*HUDGH� LQ� GHU� $QIDQJV]HLW� YRQ�
&RURQD�NDP�HV�DXFK�YRU��GDVV�)DPL�
OLHQ� HLQHQ� 6SD]LHUJDQJ� ]XU� .LWD�
PDFKWHQ�XQG�VLFK�GRUW�PLW�GHU�QHXV�
WHQ�.LWD-*RWWHVGLHQVWW�WH�YHUVRUJWHQ� 

,FK� NDQQ� VFKRQPDO� YRUDE� YHUUD�
WHQ�� GDVV� HV� DXFK� ]X� :HLKQDFKWHQ�
HLQH� .LWD-*RWWHVGLHQVWW�WH� JHEHQ�
ZLUG��GDPLW�GLH�ZHLKQDFKWOLFKH�%RW�
VFKDIW� DXFK� RKQH� IHVWHQ� *RWWHV�
GLHQVWEHVXFK� LQ� GLH�)DPLOLHQ� JHODQ�
JHQ�NDQQ� 

,FK�ELQ�IURK��GLHVH�$UEHLW�PDFKHQ�
]X� N|QQHQ�� ,FK� EHGDQNH� PLFK� EHL�
GHP� 7HDP� GHU� .LWD� Ä$UFKH� 1RDK³�

XQG�EHL�3IDUUHULQ�$XNVXWDW� 
$XFK� P|FKWH� LFK� PLFK� I�U� GLH�

YLHOHQ�SRVLWLYHQ�5�FNPHOGXQJHQ�GHU�
*HPHLQGH� XQG� GHU� (OWHUQVFKDIW� GHU�
.LWD�EHGDQNHQ��,FK�IUHXH�PLFK��GDVV�
GLHVH� $UEHLW� VR� JXW� DQNRPPW� XQG�
GLH�.LQGHU�VFKRQ�LPPHU�JH]LHOW�QDFK�
GHU�QHXHQ�.LWD-*RWWHVGLHQVWW�WH�IUD�
JHQ�XQG�VLFK�GDUDXI�IUHXHQ� 

 
%HULFKW�XQG�%LOGHU� 

7DQMD�+H� 
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/LHEH�/HVHULQQHQ�XQG�/HVHU� 

 
(V�LVW�=HLW�I�U�/LHEH�XQG�*HI�KO��QXU�GUDX�HQ�EOHLEW�HV�ULFKWLJ�N�KO�� 
.HU]HQVFKHLQ�XQG�$SIHOGXIW��MD�–�HV�OLHJW�:HLKQDFKWHQ�LQ�GHU�/XIW� 

 
,Q�GHU�.LWD�JLEW�HV�HLQHQ�:HLKQDFKWVUDXP��GLHVHV�-DKU�QXU�I�U�GLH�.LQGHU��

$EHU�HV�LVW�HLQ�7UDXP� 
 

$XFK�ZHQQ�ZLU�GLHVHV�-DKU�DXI�$EVWDQG�JHKHQ��ZHUGHQ�ZLU�GHP� 
:HLKQDFKWVIHVW�PLW�)UHXGHQ�HQWJHJHQVHKHQ� 

 
:LU�Z�QVFKHQ�PDQFKH�VFK|QHQ�6WXQGHQ�LQ�GHQ�WUDXWHQ�)DPLOLHQUXQGHQ« 

 
 

,KU�7HDP�GHU�.LWD�Ä$UFKH�1RDK³ 
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 *RWWHVGLHQVWHV�ZDU� 
,P�+LQEOLFN� DXI�GLH�:HLKQDFKWV]HLW�
ZLUG�PDQ�DXFK�HWZDV�PHODQFKROLVFK�
JHVWLPPW��GD�KLHU�GHU�)O|WHQNUHLV�DP�
PHLVWHQ� SUlVHQW� ZDU� XQG� GLHV� QXQ�
DXFK�HQWIlOOW� 

1XQ� PDO� ZDV� 3RVLWLYHUHV�� $Q�
2VWHUQ� JDE� HV� HLQ� 0XVL]LHUHQ� YRP�
%DONRQ� DXV�� ,FK� EHGDQNH� PLFK� EHL�
PHLQHQ� 6SLHOHUQ�6SLHOHULQQHQ�� ZHO�
FKH�PHLQHP�$XIUXI�JHIROJW�VLQG�XQG�
GDV� /LHG� Ä&KULVW� LVW� HUVWDQGHQ³� DXV�
GHU�)HUQH�PLWJHVSLHOW�KDEHQ�� 

$XFK� DP� ����������� LVW� ZLHGHU�
VR�HLQ�6SLHOHQ�YRP�%DONRQ��GHU�7HU�
UDVVH� RGHU� LP� *DUWHQ� JHSODQW�� ,FK�
Z�UGH�PLFK� IUHXHQ��ZHQQ�DXFK�KLHU�
YLHOH�PLWPDFKHQ�Z�UGHQ��(V�ZHUGHQ�
�� /LHGHU� DQJHERWHQ�� ,FK� JHK� PLW�
PHLQHU� /DWHUQH�� /DWHUQH�� /DWHUQH��
6RQQH��0RQG�XQG�6WHUQH�6W��0DUWLQ� 

,FK� EHGDQNH� PLFK� EHL� DOOHQ�� GLH�
PLU� GXUFK� GLHVH� VFKZHUH� =HLW� GLH�
7UHXH�KDOWHQ��(V�EOHLEW�PLU�MHW]W�QXU�
QRFK�� ,KQHQ�(XFK� DOOHQ� IURKH� XQG�
EHVLQQOLFKH� :HLKQDFKWHQ� ]X� Z�Q�
VFKHQ�XQG�HLQHQ�JXWHQ�6WDUW�LQV�QHXH�
-DKU������ 

%OHLEHQ�6LH�JHVXQG� 
6RQMD�6LHJHO 

1HXHV�YRP�)O|WHQNUHLV 
 
$XFK�GHU�)O|WHQNUHLV�GHU�HYDQJHOL�
VFKHQ�.LUFKHQJHPHLQGH� 6WRFNVWDGW�
LVW� YRQ� GHU� &RURQDNULVH� EHWURIIHQ��
6HLW�0lU]� GHV� -DKUHV� ILQGHQ�ZHGHU�
3UREHQ�� 8QWHUULFKW� QRFK� $XIWULWWH�
VWDWW�� 

(V� LVW� VFKRQ� VFKZHU�� GLHVH�8P�
VWlQGH� ]X� DN]HSWLHUHQ�� 9RU� DOOHP�
IHKOHQ�GLH�PHQVFKOLFKHQ�.RQWDNWH� 

(V� LVW� PHLQHU� 0HLQXQJ� PDO� DQ�
GHU� =HLW�� PLFK� DXV� GHU� )HUQH� ]X�
PHOGHQ� XQG� PLFK� EHL� DOOHQ� ]X� EH�
GDQNHQ�� ZHOFKH� GXUFKKDOWHQ� XQG�
DXI� GHU� DQGHUHQ� 6HLWH� YLHOOHLFKW�
DXFK�GDVVHOEH�/HLG�WHLOHQ� 

0DQ�NDQQ� ]X�+DXVH�)O|WH� VSLH�
OHQ�� DEHU� PDFKW� PDQ� GDV� UHJHOPl�
�LJ"�(V�IHKOW�GLH�*HPHLQVFKDIW��GDV�
0LWHLQDQGHU�� GDV� /DFKHQ« 
%HLP� )O|WHQXQWHUULFKW� I�U� 1HXDQ�
IlQJHU� VLHKW� HV� DQGHUV� DXV�� 'XUFK�
GDV� ODQJH� 3DXVLHUHQ� DXIJUXQG� GHU�
&RURQDNULVH� HQWVWHKHQ� /�FNHQ� XQG�
LFK�KRIIH��GDVV�ZLU�GLHVH�VFKZLHULJH�
=HLW�EDOG��EHUVWDQGHQ�KDEHQ� 

,FK� EOLFNH� DXI� HLQ� HQWVSDQQWHV�
-DKU� ����� KLQ�� PLW� GHU� +RIIQXQJ��
GDVV�ZLU�XQV�EDOG�DOOH�ZLHGHUVHKHQ�
XQG� XQVHUH� 3UREHQ� ZLHGHU� DXIQHK�
PHQ�N|QQHQ�� 

'HQ�*HGHQNJRWWHVGLHQVW� LP�6H�
QLRUHQKHLP�DP�����������EHJOHLWH�
WH�LFK�PLW�GHU�)O|WH��ZLH�LQ�GHQ�OHW]�
WHQ� -DKUHQ� DXFK�� (V�ZDU� VFKRQ� HLQ�
WUDXULJHV� *HI�KO�� GDVV� QLFKW� GHU�
JHVDPWH� )O|WHQNUHLV� PLWVSLHOHQ�
NRQQWH��ZHOFKHU�DXFK�LQ�GHQ�OHW]WHQ�
-DKUHQ�HLQ�IHVWHU�%HVWDQGWHLO�GLHVHV�
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/LHEH�*HPHLQGH� 
 
GLH� EHVWH� =HLW� LP� -DKU� LVW� PHLQ�� GD�
VLQJHQ� DOOH� 9|JHOHLQ�� 6R� ODXWHW� GHU�
/XWKHUFKRUDO�� GHQ�ZLU� DP�5HIRUPD�
WLRQVWDJ�LP�*RWWHVGLHQVW�VLQJHQ�ZHU�
GHQ�� 'DVV� DOOH� 9|JHOHLQ� VLQJHQ��
JODXEH� LFK� VRIRUW�� HV� JLEW� DXFK� NHL�
QHQ�*UXQG��ZDUXP�VLH�GDV�QLFKW�WXQ�
VROOWHQ�� 

,Q�XQVHUHP�&KRU�JHOWHQ�QXU� ]XU�
]HLW� JDQ]� DQGHUH� *HSIORJHQKHLWHQ��
$OOH� 'DPHQ� VLQJHQ� VLFKHU� QLFKW� LP�
0RPHQW�� 6HLW�0lU]� VLQG� ZLU� GXUFK�
&RURQD� VFKZHU� DXVJHEUHPVW�� =X�
PLQGHVW�HPSILQGH�LFK�HV�VR��XQG�LFK�
JODXEH��GLH�'DPHQ�DXFK� 

(UVW�GLH� Y|OOLJH�3DXVH� YRQ�0lU]�
ELV� $QIDQJ� -XQL�� GDQQ� ZLHGHU� YRU�
VLFKWLJH� 3UREHQ� XQG� HLQ� HUVWHU�$XI�
WULWW� LP�*RWWHVGLHQVW�(QGH�-XQL��%H�
VHW]XQJ� PD[LPDO� DFKW� 'DPHQ�� 5R�
WLHUHQGHV�6\VWHP�PLW�GHQMHQLJHQ��GLH�
LP�0RPHQW�]X�GHQ�3UREHQ�NRPPHQ�
N|QQHQ� XQG� P|FKWHQ�� 'DVV� HLQLJH�
6lQJHULQQHQ� OLHEHU� YRUVLFKWLJ� VLQG�

XQG�VLFK�YRQ�0HQVFKHQDQVDPPOXQ�
JHQ� IHUQKDOWHQ�� NDQQ� LFK� YHUVWHKHQ�
XQG� QDFKYROO]LHKHQ�� *HUDGH� EHLP�
6LQJHQ�PXVV�PDQ�MD�9RUVLFKW�ZDOWHQ�
ODVVHQ� 

1LFKWVGHVWRWURW]�PDFKHQ�ZLU�GDV�
%HVWH�DXV�GLHVHQ�VHOWVDPHQ�XQG�DXFK�
DQVWUHQJHQGHQ� =HLWHQ�� :LU� SUREHQ�
UHJHOPl�LJ�LQ�GHU�.LUFKH��ZLU�WUHWHQ�
ZLHGHU� DXI� LQ� GHQ� *RWWHVGLHQVWHQ��
:LU�VLQG�JO�FNOLFK��GDVV�ZLU�ZHQLJV�
WHQV� HLQ�0LQGHVWPD�� DQ�0XVLN� XQG�
*HVDQJ� LP� *RWWHVGLHQVW� DQELHWHQ�
N|QQHQ��,Q�GHU�NDOWHQ�-DKUHV]HLW�SUR�
ELHUHQ�ZLU�� GLH� 3UREHQ� LQV�*HPHLQ�
GHKDXV� ]X� YHUOHJHQ�� 0HKU� N|QQHQ�
ZLU� QLFKW� WXQ�� ,FK� KRIIH� LQVWlQGLJ��
GDVV� EDOG� QRUPDOHUH� =HLWHQ� NRP�
PHQ�� $EHU� YRU� GHP� QlFKVWHQ� 6RP�
PHU�ZLUG� GDV� HKHU� HLQ�:XQVFKGHQ�
NHQ�EOHLEHQ��(JDO��ZLU�KDEHQ�IHVWJH�
VWHOOW�� XQG� GDV� IUHXW� PLFK� DX�HURU�
GHQWOLFK��.OHLQH�)RUPDWLRQHQ�IXQNWL�
RQLHUHQ�� XQG� ]ZDU� ULFKWLJ� JXW�� $OOH�
'DPHQ�ZDUHQ�VHOEHU��EHUUDVFKW��'DV�
6HOEVWEHZXVVWVHLQ� ZlFKVW�� PDQ� LVW�
DXI� VLFK�JHVWHOOW�� GLH�1DFKEDULQ�� GLH�
MDKUHODQJ� QHEHQ� HLQHP� VWDQG�� K|UW�
PDQ� DXIJUXQG� GHV� $EVWDQGHV� QLFKW��
$OVR��$XJHQ�]X�XQG�GXUFK� 

'DV�WXQ�ZLU�IOHL�LJ�VFKRQ�VHLW�GHQ�
6RPPHUIHULHQ��:LU� KDEHQ� GXUFKJH�
SUREW�� XP� EHL� GHQ� .RQILUPDWLRQHQ�
LP�$XJXVW� ]X� VLQJHQ�� LP� 6HQLRUHQ�
]HQWUXP�LP�6HSWHPEHU�LP�)UHLHQ��DQ�
(UQWHGDQN��DP�5HIRUPDWLRQVWDJ��DP�
(ZLJNHLWVVRQQWDJ�� HUVWHQ� $GYHQW�
XQG�DQ�:HLKQDFKWHQ�� 

,FK� ELQ� PHLQHQ� 'DPHQ� VHKU�
GDQNEDU�� GDVV� VLH� GLHVHQ� .UDIWDNW�
PLWWUDJHQ��GHQQ�GDV�LVW�HV��$EHU�� LP�
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9RUGHUJUXQG� VWHKW� LPPHU� GDV� JH�
PHLQVDPH� 7UHIIHQ�� DXFK� ZHQQ� ZLU�
QLFKW� JHPHLQVDP� IHLHUQ� N|QQHQ� LP�
0RPHQW��GDV�6LQJHQ�]XP�/REH�*RW�
WHV�� GHU� (UKDOW� GHU� *HPHLQVFKDIW���
1LFKWV� ZlUH� VFKOLPPHU�� DOV� ZHQQ�
GHU� &KRU� VHLQHQ� 6LQQ� YHUO|UH�� ,FK�
ELQ� VHKU� RSWLPLVWLVFK�� GDVV� ZLU� PLW�
(ODQ�XQG�$XVGDXHU�GLHVH�EHVRQGHUH�
=HLW�GXUFKVWHKHQ� 

1RUPDOHUZHLVH�ODGH�LFK�DP�(QGH�
GHV�%ULHIHV�LPPHU�]X�XQVHUHQ�&KRU�
SUREHQ� HLQ�� 0RQWDJV� YRQ� ������ –�
������ 8KU�� ,FK� ZHL�� QXU� VR� JDU�

QLFKW��ZDV�QRFK�VR�NRPPW�LP�QHXHQ�
-DKU��GHVKDOE�VFKDXHQ�6LH�GRFK�HLQ�
IDFK� LP� QlFKVWHQ� -DKU� EHL� XQV� YRU�
EHL�� :LU� JHEHQ� JU�QHV� /LFKW�� YHU�
VSURFKHQ� 

,FK� Z�QVFKH� ,KQHQ� -� DXFK� LP�
1DPHQ�GHV�&KRUHV� -� HLQ�JHVHJQHWHV�
:HLKQDFKWVIHVW� XQG� HLQHQ� JXWHQ�
5XWVFK� LQV� QHXH� -DKU�� %OHLEHQ� 6LH�
JHVXQG��EOHLEHQ�6LH�RSWLPLVWLVFK�XQG�
GHQNHQ�6LH�DQ�GLH�9|JHOHLQ��GLH�VLQ�
JHQ�LPPHU���� 

 
,KUH�&KRUOHLWHULQ�'DJPDU�6WDXGW 
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+DQQLJ� DXV� -XJHQKHLP�� (U� WUDW� PLW�
VHLQHU� MXQJHQ� 7UXSSH� 2VWHUQ� �����
]XP�HUVWHQ�0DO�LP�*RWWHVGLHQVW�DXI� 

,P� 1RYHPEHU� ����� ZXUGH� )UDX�
,QJHERUJ� +DXVW�� JHE�� +RIHUW�� &KRU�
OHLWHULQ�� GLH� GHQ� 3RVDXQHQFKRU� ELV�
KHXWH�OHLWHW��%LV�]X�GLHVHP�=HLWSXQNW�
ZDUHQ� QXU�%OlVHU� LP�3RVDXQHQFKRU��
EHL� )UDX� +DXVW� OHUQWHQ� DXFK� 0lG�
FKHQ� GDV�6SLHOHQ� HLQHV� ,QVWUXPHQWV��
ZDV�EHL�PDQFKHQ�*HOHJHQKHLWHQ�I�U�
,UULWDWLRQHQ�VRUJWH� 

(V�ZDU�MD�QLFKW��EOLFK��GDVV�)UDX�
HQ� HLQ� %ODVLQVWUXPHQW� VSLHOWHQ� XQG�
DXFK�QRFK�HLQH�)UDX�GHQ�&KRU�OHLWHW��
,Q�GHQ���HU�XQG���HU� -DKUHQ� VSLHOWH�
GHU� 3RVDXQHQFKRU� DQ� +HLOLJ� $EHQG�
YRU�GHP�*RWWHVGLHQVW�XP����8KU�LP�
2UW� :HLKQDFKWVOLHGHU�� +LHU� ZDUHQ�
GLH� %OlVHU� ]XQlFKVW� ]X� )X��� VSlWHU�
PLW�6FKOHSSHU�XQG�5ROOH�XQWHUZHJV��
$XFK� DP� 2VWHUVRQQWDJ� ZXUGHQ� YRU�

���-DKUH�(YDQJHOLVFKHU�3RVDXQHQ�
FKRU�6WRFNVWDGW� 
 
'XUFK� GLH� ,QLWLDWLYH� GHV� GDPDOLJHQ�
*HPHLQGHSIDUUHUV�$OIUHG�:|UEHODX�
HU�ZXUGH�LP�)HEUXDU������LQ�6WRFN�
VWDGW� HLQ� 3RVDXQHQFKRU� JHJU�QGHW��
DOV� 'LULJHQW� NRQQWH� 'U�� +HOPXWK�
%LHGHUPDQQ� JHZRQQHQ� ZHUGHQ��
����� �EHUQDKP� +DQV� %HU]� DXV�
:DOOGRUI� GDV� $PW� GHV� 'LULJHQWHQ��
DEHU�EHUHLWV�(QGH������O|VWH�VLFK�GHU�
&KRU� YRU�EHUJHKHQG� DXI�� =X� YLHOH�
0LWEOlVHU� PXVVWHQ� ]XU� %XQGHVZHKU�
RGHU� EHJDQQHQ� HLQH� %HUXIVDXVELO�
GXQJ� 

8QWHU� GHP� 'LULJHQWHQ� -RKDQQHV�
5LW]NRZVN\� NRQQWH� VFKRQ� ����� GLH�
$UEHLW� PLW� QHXHQ� %OlVHUQ� ZLHGHU�
DXIJHQRPPHQ� ZHUGHQ�� GLH� &KRUOHL�
WXQJ� �EHUQDKP� GDQQ� LP� 1RYHPEHU�
����� GHU� 0XVLNVWXGHQW� .DUO-+HLQ]�

'HU�3RVDXQHQFKRU�EHLP�*RWWHVGLHQVW�DQOlVVOLFK�GHV���MlKULJHQ�'LHQVW-
MXELOlXPV�YRQ�)UDX�+DXVW�������)RWR��0DUOHQH�.UDXV 
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GHP� *RWWHVGLHQVW� 2VWHUFKRUlOH� DQ�
YHUVFKLHGHQHQ�6WHOOHQ�LP�2UW�JHEOD�
VHQ��$OV�YLHOH�0LWEOlVHU�LQQHQ�VHOEVW�
)DPLOLHQ�KDWWHQ��ZXUGH�GLHVH�7UDGL�
WLRQ�HLQJHVWHOOW� 

:LU�EHJOHLWHQ�DXFK�*RWWHVGLHQVWH�
LQ� DQGHUHQ� .LUFKHQJHPHLQGHQ�� 6R�
IXKUHQ�ZLU� ]�%�� �EHU� ��� -DKUH� QDFK�
2W]EHUJ-+HULQJ�]XU�:DOGZHLKQDFKW��
+LHU� VSLHOWHQ� ZLU� YRU� GHP� *RWWHV�
GLHQVW� .XUUHQGH�� DXFK� DXI� GHP�
7XUP�GHU�9HVWH��%HLP�(UQWHGDQNIHVW�
LQ�:LHVEDGHQ�–�'HONHQKHLP�EHJOHL�
WHWHQ�ZLU�GHQ�*RWWHVGLHQVW�XQG�GDQQ�
GDV�*HPHLQGHIHVW�� KLHU� VSLHOWHQ�ZLU�
DXI�GHP�'DFK�GHV�*HPHLQGHKDXVHV��
hEHU�YLHOH�-DKUH�EHJOHLWHWHQ�ZLU�GLH�
)URQOHLFKQDPSUR]HVVLRQ�� GDV� 3IDUU�
IHVW�3DWURQDWVIHVW� GHU� NDWKROLVFKHQ�
.LUFKHQJHPHLQGH� 6WRFNVWDGW�
%LHEHVKHLP�� XQG� DXFK�GHQ�0DUWLQV-
XP]XJ�PXVLNDOLVFK� 

'HU� 3RVDXQHQFKRU� ZDU� DXFK� EHL�
YLHOHQ�)HVW-�XQG�.HUZHXP]�JHQ�GD�
EHL��ELV�YLHOH�8P]XJVWHLOQHKPHU�LKUH�
HLJHQH�0XVLN� DXV�GHU�.RQVHUYH�GD�
EHL� KDWWHQ�� $EHU� HV� KDW� DOOHV� VHLQH�
=HLW�� 

'LH�)DPLOLHQIHVWH�GHU�0LWJOLHGHU��
RE� +RFK]HLW�� 7DXIH�� .RQILUPDWLRQ�
RGHU�UXQGH�*HEXUWVWDJH�ZHUGHQ�YRP�
3RVDXQHQFKRU�PXVLNDOLVFK�XPUDKPW� 

,P� -XELOlXPVMDKU� ����� ZXUGH�
GHU� 3RVDXQHQFKRU� OHLGHU� DXVJH�
EUHPVW�� ZLU� VSLHOWHQ� LP� 0lU]� QRFK�
EHL�HLQHP�����*HEXUWVWDJ��GDQQ�KDW�
WHQ� ZLU� Ä&2521$-3$86(³�� 6HLW�
$QIDQJ� -XOL� SUREHQ� ZLU� LQ� GHU�0D�
VFKLQHQKDOOH�GHU�)DPLOLH�.UDXV��KLHU�
N|QQHQ�ZLU� RKQH� YLHO�$XIZDQG�PLW�
GHP�YRUJHVFKULHEHQHQ�$EVWDQG�EOD�

VHQ�� 'HQ� HUVWHQ� *RWWHVGLHQVW� �����
EHJOHLWHWHQ�ZLU�DP����6HSWHPEHU� LP�
6HQLRUHQ]HQWUXP� XQG� QDFK� GHP�
.HUZH-*RWWHVGLHQVW�VSLHOWHQ�ZLU�YRU�
GHU� .LUFKH� ]XU� 8QWHUKDOWXQJ�� $P�
���� 2NWREHU� VSLHOWHQ� ZLU� YRU� GHP�
6HQLRUHQ]HQWUXP� I�U� GLH� %HZRKQHU�
]XU� 8QWHUKDOWXQJ� ]XP� KDXVLQWHUQHQ�
2NWREHUIHVW� 

:R� XQG� ZDQQ� ZLU� GLHVHV� -DKU�
QRFK�EODVHQ�G�UIHQ�VWHKW�QRFK�QLFKW�
IHVW��QXU�EHL�*RWWHVGLHQVWHQ�XQG�$Q�
GDFKWHQ�� GLH� LP� )UHLHQ� VWDWWILQGHQ��
ZLUG�GLHV�P|JOLFK�VHLQ��1DFK�KHXWL�
JHP�6WDQG�G�UIHQ�ZLU�DOV�NRPSOHWWHU�
&KRU�QLFKW�LQ�GHU�.LUFKH�VSLHOHQ��GD�
ZLU� QLFKW� GHQ� EHQ|WLJWHQ� $EVWDQG�
HLQKDOWHQ�N|QQHQ� 
 
:LU�Z�QVFKHQ�DOOHQ�HLQH�EHVLQQOLFKH�
$GYHQWV-�:HLKQDFKWV]HLW� XQG� I�U�
GDV�-DKU������DOOHV�*XWH� 
 

%HULFKW�XQG�%LOGHU� 
0DUOHQH�.UDXV� 

'HU�3RVDXQHQFKRU�LP� 
-XELOlXPVMDKU 
 
&KRUOHLWXQJ ,QJHERUJ�+DXVW 
��7URPSHWH 0DULDQQH�6FKXSS 
  +HOPXW�6FKQHLGHU 
��7URPSHWH 0DUOHQH�.UDXV 
  .DUROLQH�%RVFR 
7HQRU  ,ORQD�6W�ELQJ 
  +DXNH�1DX 
  $QQHPDULH�+HIHUPHKO 
%DVV  +ROJHU�6XGKHLPHU 
  +DQV�+RUVW 
  -RQDV�.UDXV 
7XED  +ROJHU�.UDXV 
6FKODJ]HXJ %HUQG�*H\HU 
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HLQHV� %LEHODEVFKQLWWV� ZLUG�� 'LH� JH�
VDPWH� *UXSSH� NDQQ� GDPLW� JXWH� (U�
NHQQWQLVVH� XQG� 6WlUNXQJ� PLW� QDFK�
+DXVH�QHKPHQ� 

'DVV� HV� QLFKW� WURFNHQ� XQG� ODQJ�
ZHLOLJ� ZLUG�� GDI�U� VRUJHQ� QDKH]X�
DOOH� LQ� GHU� *UXSSH�� ,PPHU� ZLHGHU�
JLEW�HV�HWZDV�]X�ODFKHQ��ZHUGHQ�6Sl�
�H� XQG� :LW]H� JHPDFKW�� $X�HQVWH�
KHQGH� N|QQWHQ� PDQFKPDO� GHQ� (LQ�
GUXFN�JHZLQQHQ��GDVV�ZLU�HLQH�.RQ�
ILUPDQGHQ-*UXSSH� VLQG�� GLH� -]X-
JHJHEHQHUPD�HQ-� ÄJHULQJI�JLJ³� LQ�
GLH� -DKUH� JHNRPPHQ� LVW�� *ODXEHQ��
6SD�� XQG� )UHXGH� JHK|UHQ� HLQIDFK�
]XVDPPHQ�� ZLH� DXFK� EHL� XQVHUHQ�
ULFKWLJHQ�.RQILV� 

'LH� &RURQD-3DQGHPLH� KDW� DXFK�
EHL� XQV� GLH� )UHXGH� JHWU�EW�� %HVRQ�
GHUV�IHKOW�XQV�GDV�JHPHLQVDPH�/LHG��
GDV�DNWXHOO�GLHVHP�9LUXV�]XP�2SIHU�
JHIDOOHQ� LVW�� $EHU� ZLU� VLQG� YROOHU�
*RWWYHUWUDXHQ�� GDVV� ZLU� JHPHLQVDP�
JXW�GXUFK�GLHVH�=HLW�NRPPHQ� 

 
:DOWHU�%DXHU 

$QIlQJH�GHV�$OSKDNUHLVHV�ELV�]XU�
&RURQD-3DQGHPLH 
 
,P� -DQXDU� �����ZXUGH� HUVWPDOLJ� LQ�
XQVHUHU�.LUFKHQJHPHLQGH� HLQ�*ODX�
EHQVNXUV� DQJHERWHQ�� GHU� WLHIHU� DXI�
*ODXEHQVIUDJHQ� HLQJLQJ�� 'LHVHU�
Ä$OSKDNXUV³�LVW�QDFK�HLQHP�LQWHUQD�
WLRQDO� VHKU� HUIROJUHLFKHQ� .RQ]HSW�
DXIJHEDXW� XQG� ZLUG� DXFK� LPPHU�
QRFK� LQ� 'HXWVFKODQG� YHUEUHLWHW�
GXUFKJHI�KUW�� 1DFK� GHP� ��-
Z|FKLJHQ�.XUV�KDWWHQ�IDVW�DOOH�XQVH�
UHU� 7HLOQHKPHU� GHQ� :XQVFK� JHlX�
�HUW�� GDVV� HV� QDFK� $EVFKOXVV� GRFK�
LUJHQGZLH�ZHLWHUJHKHQ�VROOWH�� 

'HU� $OSKDNUHLV� EHVWHKW� VHLW� 0DL�
�����DOV�HLQH�XQDEKlQJLJH�1DFKIRO�
JHYHUDQVWDOWXQJ� GHV� $OSKDNXUVHV��
:LU� WUHIIHQ� XQV� DOOH� ��� 7DJH� �MHW]W�
PLWWZRFKV��� DX�HU� LQ� GHQ�6FKXOIHUL�
HQ�� 

:LU� VLQJHQ� PRGHUQH� FKULVWOLFKH�
/LHGHU�XQG�EHWHQ�PLW-�XQG�I�UHLQDQ�
GHU��'DV� IlOOW� WHLOZHLVH� VHKU�SHUV|Q�
OLFK�DXV�XQG�NDQQ�HPRWLRQDO�ZHUGHQ��
:LU�HUIDKUHQ�LP�*HEHW�RIW�6WlUNXQJ�
XQG� (UPXWLJXQJ�� 'DQDFK� ZLUG� HLQ�
7KHPD� DXV� GHU� %LEHO� YRUJHWUDJHQ��
JHPHLQVDP� EHVSURFKHQ� XQG� GLVNX�
WLHUW�� 'DV� NDQQ� HLQ� 9HUV� VHLQ�� HLQ�
JDQ]HV� .DSLWHO� RGHU� HLQ� hEHUEOLFN�
�EHU� HLQH� JDQ]H�*HVFKLFKWH� DXV� GHU�
%LEHO��$OOH�LQ�GHU�*UXSSH�KDEHQ�GLH�
0|JOLFKNHLW� VLFK� HLQHQ� :XQVFKDE�
VFKQLWW� DXV� GHU� %LEHO� DXV]XVXFKHQ��
GHU� GDQQ� JHPHLQVDP� WKHPDWLVLHUW�
ZLUG��(V�LVW�LPPHU�ZLHGHU�VSDQQHQG��
ZLH� DXV� YLHOHQ� 0HLQXQJHQ� XQG�
.RPPHQWDUHQ� XQG� )UDJHQ� OHW]WHQG�
OLFK� HLQH� VFKO�VVLJH� ,QWHUSUHWDWLRQ�
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FKHQ� JHILOPW�� 6R� N|QQHQ� YLHOH� PLW�
ZLUNHQ�� .LQGHUJRWWHVGLHQVWNLQGHU��
GLH� 7DQ]JUXSSH� GHU� 6.*� XQWHU� GHU�
/HLWXQJ� YRQ� .DWKDULQD� 5LFKWHU�� GHU�
HYDQJHOLVFKH� 3RVDXQHQFKRU� XQWHU�
GHU�/HLWXQJ�YRQ�,QJHERUJ�+DXVW��GHU�
HYDQJHOLVFKH� .LUFKHQFKRU� XQWHU� GHU�
/HLWXQJ� YRQ� 'DJPDU� 6WDXGW�� 6RQMD�
6LHJHO� DQ� GHU� )O|WH� XQG� 3IDUUHULQ�
$XNVXWDW�� 'HU� 7DQQHQEDXP� ZLUG�
GDUXP� VFKRQ� DE� GHP� ��� 'H]HPEHU�
JHVFKP�FNW�LQ�GHU�.LUFKH�VWHKHQ� 

'LH� EHLGHQ� IHUWLJHQ� )LOPH� VLQG�
GDQQ� DP� ������� DE� ��� 8KU� DXI� GHU�
+RPHSDJH� XQG� XQVHUHP� .DQDO� EHL�
<RX7XEH� ]X� VHKHQ�� 6R� N|QQHQ� )D�
PLOLHQ� LQ� GLHVHP� -DKU� HUVW� ]XVDP�
PHQ�GDV�.ULSSHQVSLHO�DXI�GHP�7DE�

:HLKQDFKWHQ�DQDORJ�XQG�GLJLWDO 
 
%LV� :HLKQDFKWHQ� LVW� MD� QRFK� HWZDV�
=HLW�� DEHU� QDW�UOLFK� KDEHQ� ZLU� DOV�
3IDUUSHUVRQHQ� XQG� LP� .LUFKHQYRU�
VWDQG�VFKRQ�*HGDQNHQ�JHPDFKW��ZLH�
ZLU�PLW�GHQ�*RWWHVGLHQVWHQ�DQ�+HLOLJ�
$EHQG� YHUIDKUHQ� N|QQHQ�� *UR�H�
*RWWHVGLHQVWH� VLQG� LQ� GLHVHP� -DKU�
QLFKW�P|JOLFK��:DV�EHGHXWHW�GDV�I�U�
:HLKQDFKWHQ"� (LQH� ULHVLJH� 8PVWHO�
OXQJ�� DEHU� QDW�UOLFK� KDEHQ� ZLU� XQV�
DOV� 6WRFNVWlGWHU� HWZDV� %HVRQGHUHV�
DXVJHGDFKW� 

:LU� ILOPHQ� .ULSSHQVSLHO� XQG�
&KULVWYHVSHU� YRUDE� LQ� GHU� .LUFKH��
$OOH�0LWZLUNHQGHQ�ZHUGHQ�&RURQD-
JHUHFKW� HLQ]HOQ� LQ� NOHLQHQ� *U�SS�

)RWR��+HLNH�+DUWXQJ 

/DVVHQ�6LH�VLFK��EHUUDVFKHQ�YRQ�XQVHUHQ�GLHVMlKULJHQ�$GYHQWVJRWWHVGLHQVWHQ�
LP�)UHLHQ�-�YRU�GHU�.LUFKH�� 
(UVWHU�$GYHQW ����������� ���8KU 
=ZHLWHU�$GYHQW ��������� ���8KU 
'ULWWHU�$GYHQW ���������� ���8KU 
9LHUWHU�$GYHQW ���������� ���8KU 
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OHW� DQJXFNHQ� XQG� GDQQ� GLH� %HVFKH�
UXQJ� PDFKHQ�� (UZDFKVHQH� LQ� 1DK�
XQG�)HUQ�N|QQHQ�VLFK�GHQ�IHVWOLFKHQ�
:HLKQDFKWVJRWWHVGLHQVW� DXV� GHU�
6WRFNVWlGWHU� .LUFKH� DQVFKDXHQ� XQG�
GDQQ� GDV� IHVWOLFKH�:HLKQDFKWVHVVHQ�
EHJLQQHQ� 

'DPLW� GLH� 6WRFNVWlGWHULQQHQ�
DXFK� ZLVVHQ�� GDVV� HV� GLHVHQ� )LOP�
JHEHQ�ZLUG��VLH�LKQ�DXFK�DXI�<RX7X�
EH�ILQGHQ��ZLUG�HV�]XYRU�HLQHQ�7UDL�
OHU� LQ� 3DSLHUWULFN-7HFKQLN� JHEHQ��
GHQ�(GZLQ�XQG�5HQH�*UDQDFKHU�]X�
VDPPHQ�PLW�3IDUUHULQ�$XNVXWDW�SUR�
GX]LHUHQ� 
 
*RWWHVGLHQVWH�DQ�:HLKQDFKWHQ�
XQG�6LOYHVWHU 
 
����������� +HLOLJDEHQG� WDJV�EHU�
RIIHQH�.LUFKH 
(V� JLEW� GHQ� JHVFKP�FNWHQ� :HLK�
QDFKWVEDXP�XQG�GLH�.ULSSH� DP�$O�
WDU�]XP�$QVFKDXHQ��6WLOOH�I�U�*HEH�
WH� XQG� .HU]HQ�� VRZLH� GLH� :HLK�
QDFKWVJHVFKLFKWH� �� :HLKQDFKWVNHU�
]HQ� ]XP� 0LWQHKPHQ�� 3IDUUHU� %DV�
WHFN�XQG�3IDUUHULQ�$XNVXWDW�VLQG�YRQ�
��-���8KU�LQ�GHU�.LUFKH� 
 
+HLOLJDEHQG�DE����8KU� 
Ä:HLKQDFKWHQ� LQ� GHU� OHHUHQ� .LUFKH�
LQ� 6WRFNVWDGW³� .ULSSHQVSLHO� DXI� 
<RX7XEH� PLW� GHQ� %LEHOHQWGHFNHUQ��
7DQ]JUXSSH� 0lGFKHQ� GHU� 6.*��
(YDQJHOLVFKHP� .LUFKHQFKRU� 6WRFN�
VWDGW� XQG� 3IDUUHULQ� $XNVXWDW�
�)DPLOLHQJRWWHVGLHQVW� 
 
+HLOLJDEHQG�DE����8KU� 
)HVWOLFKHU� :HLKQDFKWVJRWWHVGLHQVW�

DXI�<RX7XEH�DXV�GHU�HYDQJHOLVFKHQ�
.LUFKH�LQ�6WRFNVWDGW�PLW�GHP�3RVDX�
QHQFKRU��GHP�.LUFKHQFKRU��3IDUUHULQ�
$XNVXWDW 
 
+HLOLJDEHQG�XP����8KU�� 
&KULVWPHWWH� LQ� GHU�.LUFKH�PLW� 3IDU�
UHULQ� $XNVXWDW� XQG� GHP� HYDQJHOL�
VFKHQ� .LUFKHQFKRU�� $QPHOGXQJ� HU�
IRUGHUOLFK� 
 
���������������:HLKQDFKWVWDJ� 
������8KU 
:HLKQDFKWVJRWWHVGLHQVW� PLW� )HLHU�
GHV�KHLOLJHQ�$EHQGPDKOV�PLW�3IDUUH�
ULQ�$XNVXWDW�XQG�GHP�HYDQJHOLVFKHQ�
.LUFKHQFKRU 
 
���������������:HLKQDFKWVWDJ� 
������ 8KU� PLW� 3IDUUHU� %DVWHFN� XQG�
GHP� (YDQJHOLVFKHQ� 3RVDXQHQFKRU�
6WRFNVWDGW 
 
��������������6RQQWDJ�QDFK� 
:HLKQDFKWHQ��������8KU� 
$EHQGJRWWHVGLHQVW� PLW� 3UlGLNDQW�
:DOWHU�%DXHU�YRP�.LUFKHQYRUVWDQG 
 
�����������6LOYHVWHU�������8KU� 
-DKUHVVFKOXVV-*RWWHVGLHQVW�PLW�3IDU�
UHULQ� $XNVXWDW� XQG� 6LOYLD� .UDIW�
�6D[RSKRQ�� �� 0LFKDHO� 7DJOLHQWH�
�.ODYLHU� 

.VHQLMD�$XNVXWDW 
$OOH�)LOPH�ZHUGHQ�KLHU�]X�VHKHQ�
VHLQ� 
+RPHSDJH�GHU�.LUFKHQJHPHLQGH� 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
8QG�DXI�<RX7XEH�.DQDO 
(YDQJHOLVFKH�.LUFKHQJHPHLQGH� 
6WRFNVWDGW�DP�5KHLQ 
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)DKUWHQ�PLW�GHP�%XV�YRU�2UW��(V�
JLEW�)DPLOLHQ]LPPHU�PLW���ELV���
%HWWHQ�LP�+DXV�GHU�%HJHJQXQJ��
HLQHU� (LQULFKWXQJ� GHU� HYDQJHOL�
VFKHQ� .LUFKH� LQ� gVWHUUHLFK��
$XFK� GLH� NXOLQDULVFKH� 9HUVRU�
JXQJ� GRUW� PLW� )U�KVW�FN� XQG�
$EHQGHVVHQ� LVW� LP� 3UHLV� LQEH�
JULIIHQ� 
,P� 6RPPHU� ����� PXVVWHQ� IDVW�

DOOH� )DPLOLHQ� LKUH� 8UODXEH� VWRUQLH�
UHQ�� $XFK� I�U� QlFKVWHV� -DKU� WUDXW�
PDQ� VLFK� IDVW� QLFKW�� HWZDV� ]X� EX�
FKHQ�� :LU� DUEHLWHQ� GDUXP� PLW� GHU�
5HLVHPLVVLRQ� /HLS]LJ� ]XVDPPHQ�
XQG�KDEHQ�ELV�]XP�����0DL������GLH�
0|JOLFKNHLW�� RKQH� 6WRUQRJHE�KUHQ�
YRQ�GHU�5HLVH�]XU�FN]XWUHWHQ�� 

'DPLW� EHNRPPHQ� YRU� DOOHP� (O�
WHUQ� PLW� .LQGHUQ� HLQH� 0|JOLFKNHLW��
VLFK�VFKRQ�MHW]W�ULVLNRORV�DXI�GLH�)H�
ULHQ�]X�IUHXHQ��'LH�JHQDXH�5HLVHEH�
VFKUHLEXQJ� VWHKW� DXI� GHU� QlFKVWHQ�
6HLWH� 

.VHQLMD�$XNVXWDW 

)DPLOLHQUHLVH�QDFK�gVWHUUHLFK 
 
)�U� GLH� 6RPPHUIHULHQ� ����� ELHWHW�
GLH� HYDQJHOLVFKH� .LUFKHQJHPHLQGH�
6WRFNVWDGW� HLQH� )DPLOLHQUHLVH� QDFK�
gVWHUUHLFK�DQ� 

9RP� ���� ELV� ���� $XJXVW� �����
JHKW�HV�I�U�(OWHUQ�PLW�.LQGHUQ�LQ�GLH�
ZXQGHUVFK|QH�$OSHQODQGVFKDIW�QDFK�
2EHU|VWHUUHLFK��$P�5DQG�GHV�'DFK�
VWHLQPDVVLYV� ZLUG� HV� HLQH� :RFKH�
PLW�YLHOHQ�$NWLYLWlWHQ�GUDX�HQ�VHLQ��
$EHU� DXFK� *HPHLQVFKDIW�� *ODX�
EHQVLPSXOVH�XQG�=HLW�I�U�5XKH�VLQG�
YRUJHVHKHQ�� 

:LU� EHVXFKHQ� GLH� 'DFKVWHLQ-
5LHVHQHLVK|KOH� XQG� GDV� 6DO]EHUJ�
ZHUN� LQ�+DOOVWDWW�� LQ�GHP�VFKRQ�VHLW�
����� -DKUHQ� 6DO]� JHZRQQHQ� ZLUG��
'LH� 6HLOEDKQIDKUWHQ� XQG� (LQWULWWV�
JHOGHU�VLQG�EHUHLWV�LP�3UHLV�LQEHJULI�
IHQ��.LQGHU�EHNRPPHQ�GLH�*HOHJHQ�
KHLW�� HLQHQ� .OHWWHUNXUV� ]X� DEVROYLH�
UHQ��8QG�$XVIO�JH� ]XP�%DGHQ�PD�
FKHQ�ZLU�QDW�UOLFK�DXFK��GHU�*RVDX�
VHH� OlGW� HLQ� ]XP� 3ODQVFKHQ� XQG�
6FKZLPPHQ�PLW�%OLFN�DXI�GLH�*OHW�
VFKHUZHOW�GHV�'DFKVWHLQPDVVLYV� 

'HU�5HLVHSUHLV�XPIDVVW�+LQ-�XQG�
5�FNIDKUW� LP� 5HLVHEXV� XQG� GLH�

(LQ�,QIRUPDWLRQVQDFKPLWWDJ� 
ILQGHW�DP� 
 
6DPVWDJ������-DQXDU����� 
YRQ���-������8KU� 
 
LP�HYDQJHOLVFKHQ�*HPHLQGHKDXV��
0DUNWVWU������LQ�6WRFNVWDGW�VWDWW�� 
 
,QWHUHVVHQWHQ�ELWWH�NXU]�%HVFKHLG�
JHEHQ�� 
7HO�������-������RGHU� 
0DLO�DQ�� 
NLUFKHQJHPHLQGH�VWRFNVWDGW#HNKQ�GH 



———————————————————————————————

�� 

 



———————————————————————————————

�� 

 

,1)2�*HPHLQGHEULHI�1U����� 
 

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

 
5HGDNWLRQVVFKOXVV�LVW�DP� 
)5(,7$*�����$SULO����� 

,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�P|JOLFKVW�SHU�(PDLO�DQ� 
JHPHLQGHEULHI#VWRFNVWDGW-HYDQJHOLVFK�GH 

 
+HU]OLFKHQ�'DQN 

'DV�5HGDNWLRQVWHDP 

/LHEH�/HVHULQQHQ� 
 
'HU�DNWXHOOHQ�$XVJDEH�XQVHUHV�*HPHLQGHEULHIV�OLHJW�HLQ�YRUEHUHLWHWHU�
hEHUZHLVXQJVWUlJHU�EHL��PLW�GHP�6LH�XQVHUH�$UEHLW�XQWHUVW�W]HQ�N|Q�
QHQ��'HU�*HPHLQGHEULHI�ZLUG�LQ�HKUHQDPWOLFKHU�$UEHLW�HUVWHOOW�XQG� 
NRVWHQORV�DQ�GLH�*HPHLQGH�YHUWHLOW��� 
'LH�'UXFNNRVWHQ�P�VVHQ�MHGRFK�YRQ�GHU�.LUFKHQJHPHLQGH�ILQDQ]LHUW�

ZHUGHQ�� 
8P�XQVHUHQ�*HPHLQGH�
EULHI�ZHLWHUKLQ�NRVWHQORV�
XQG�ZHUEHIUHL�YHU|IIHQWOL�
FKHQ�]X�N|QQHQ�� 
IUHXHQ�ZLU�XQV��EHU� 
,KUH�8QWHUVW�W]XQJ� 
 
,P�9RUDXV�VFKRQ� 
KHU]OLFKHQ�'DQN�I�U�,KUH�
6SHQGH� 
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0RQWDJ� 
������8KU�.LQGHUJRWWHVGLHQVW�
Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-��-DKUHQ� 
������8KU�.LUFKHQFKRU 
 
'LHQVWDJ� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�)O|WHQNUHLV 
 
'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 
 

)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
������8KU�*RWWHVGLHQVW��L�G�5�DP�
OHW]WHQ�6RQQWDJ�GHV�0RQDWV�� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH��
DXI�XQVHUHU�+RPHSDJH 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
XQG�EHL� 

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

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

'UXFN��  6WRO]HQEHUJHU�'UXFN��������/HLPHQ 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  .VHQLMD�$XNVXWDW��,QJH�+DLGLQJHU��+HLNH�+DUWXQJ�� 
   *HUOLQGH�+HLO��7LIIDQ\�<DPDPRWR�� 
   3IDUUE�UR��$QGUHD�*XQNHO���%ULWWD�(YHUPDQQ-3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO��:HLWHUH�7H[WH�X��
%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³�XQG�)81'86���(.+1�� 
'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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3IDUUE�UR�     +HUPDQQVWU������������6WRFNVWDGW 
)UDX�$QGUHD�*XQNHO    7HO���������������� 
)UDX�%ULWWD�(YHUPDQQ-3UHLVOHU   )D[���������������� 
      NLUFKHQJHPHLQGH�VWRFNVWDGW#HNKQ�GH 
gIIQXQJV]HLWHQ�    ',�)5�������ELV�������8KU 
      '2��������ELV�������8KU 
 
3IDUUVWHOOH�,� 
3IDUUHULQ�.VHQLMD�$XNVXWDW   5KHLQVWUD�H�����������6WRFNVWDGW 
      7HO����������������� 
      0RELO������������������ 
      NVHQLMD�DXNVXWDW#HNKQ�GH 
 
3IDUUVWHOOH�,,� 
3IDUUHU�+DQV�-�UJHQ�%DVWHFN   5KHLQVWUD�H�����������6WRFNVWDGW 
      7HO����������������� 
      KDQV-MXHUJHQ�EDVWHFN#HNKQ�GH� 
 
.LUFKHQYRUVWDQG��9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO    7HO����������������� 
      ULFKDUG�KHIHUPHKO#VWRFNVWDGW-HYDQJHOLVFK�GH 
 
.L7D�Ä$UFKH�1RDK³    5KHLQVWUD�H�����������6WRFNVWDGW 
/HLWXQJ��)UDX�$QNH�*HUELJ   7HO���������������� 
      NLWD�VWRFNVWDGW#HNKQ�GH 
 
'LDNRQLHVWDWLRQ�    +HUPDQQVWU������������6WRFNVWDGW 
      7HO���������������� 
      5XIEHUHLWVFKDIW���������������� 
      LQIR-VWRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ�6WRFNVWDGW�DP�5KHLQ�H�9�� 
9RUVLW]HQGHU��0LFKDHO�%DUWK   6WUD�EXUJHU�6WU�����������6WRFNVWDGW 
      7HO����������������� 
 
.�VWHULQ� 
5XWK�*UDXOLFK     7HO������������������ 
 
 

 
 

$QVFKULIWHQ 
$XINOHEHU 


