
 
 
 
 
 
 
%HL�]DKOUHLFKHQ�
'DUVWHOOXQJHQ�GHV�
$XIHUVWDQGHQHQ�LQ�GHU�.XQVW�
VHKHQ�ZLU�-HVXV�&KULVWXV��
ZLH�HU�DXV�GHP�'XQNHO�GHV�
*UDEHV�LQ�GDV�/LFKW�
KHUDXVWULWW��$XFK�HU�VHOEVW�
VWUDKOW�ZLH�GLH�6RQQH�� 
 

(U�LVW�/LFKW�� 
'DV�LVW�VHLQH�,GHQWLWlW�� 
$OV�GLHVHV�/LFKW�UXIW�-HVXV�
&KULVWXV�DXFK�XQV�LQV�/LFKW��
LQ�GLH�=XYHUVLFKW��LQ�GLH�
/HEHQVEHMDKXQJ��LQ�HLQHQ�
VWDUNHQ�*ODXEHQ��GHVVHQ�
*LSIHO�GDV�$QQHKPHQ�GHU�
:DKUKHLW�GHU�$XIHUVWHKXQJ�
-HVX�XQG�XQVHUHU�HLJHQHQ�
$XIHUVWHKXQJ�LVW�� 
 

,FK�YHUVXFKH�GLH�9RUVWHOOXQJ�
YRQ�GHU�(ZLJNHLW��ZLH�
&KULVWHQ�VLH�VHKHQ��HLQ�ZHQLJ�
DXV]XPDOHQ��'D�JLEW�HV�QLFKW�
PHKU�GLH�HQJHQ�*UHQ]HQ�YRQ�
5DXP�XQG�=HLW��-HGH�
%HVFKUlQNXQJ�YRQ�(UNHQQHQ�
XQG�9HUVWHKHQ�LVW�
DXIJHKREHQ��9HUEXQGHQKHLW�
PLW�DOOHQ�RIIHQEDUW�VLFK�� 
:LU�WUHWHQ�HLQ�LQ�GDV�
8QLYHUVXP�*RWWHV�� 
'D�VWHOOHQ�ZLU�NHLQH�)UDJHQ�
PHKU��GD�LQ�XQVHUHQ�)UDJHQ��
GLH�ZLU�KDEHQ��GLH�$QWZRUWHQ�
VFKRQ�PLWJHVFKHQNW�ZHUGHQ��
:LU�VLQG�LQ�XQVHUHP�ZDKUHQ�
=XKDXVH��$OOHV�LVW�3UlVHQ]�
*RWWHV�XQG�3UlVHQ]�GHU�
(UO|VWHQ�� 
 

8QG�ZHLWHU��(ZLJHV�/HEHQ�
EHGHXWHW�XQPLWWHOEDUH�
7HLOKDEH�DQ�GHU�+HUUOLFKNHLW�
GHV�'UHLIDOWLJHQ�*RWWHV��GHU�
DOOHV�ELUJW��DOOHP�/HEHQVNUDIW�

XQG�(QHUJLH�JLEW�-�LQ�
,QWHQVLWlW�XQG�6FK|QKHLW��GLH�
XQEHVFKUHLEOLFK�XQG�
�EHUZlOWLJHQG�LVW��'LH�JU|�WH�
(UIDKUXQJ�ZLUG�VHLQ��:LU�VLQG�
EHGLQJXQJVORV�JHOLHEW�� 
 

:DUXP�EHKDXSWH�LFK�GDV"�
:HLO�-HVX�&KULVWXV�XQV�GLHV�
GXUFK�VHLQ�/HEHQ��6WHUEHQ�
XQG�$XIHUVWHKHQ�JHVDJW�KDW��
,P�%OLFN�DXI�LKQ�XQG�VHLQHQ�
XQLYHUVDOHQ�+HLOVZLOOHQ�VHKHQ�
ZLU��8QVHUH�.lPSIH�XQG�
/HLGHQ�LQ�GHU�=HLW�XQG�LP�
5DXP�GHU�:HOW�YHUP|JHQ�
XQVHUH�%HUXIXQJ�]XU�
$XIHUVWHKXQJ�QLFKW�
DXI]XKDOWHQ��:LU�VLQG�NHLQH�
HZLJ�*HIDQJHQHQ�GHU�6�QGH��
GHV�7RGHV�RGHU�LUJHQGHLQHU�
1RW��VRQGHUQ�3LOJHU��
5HLVHQGH��GHQHQ�LKUH�/DVWHQ�
HLQPDO�DEJHQRPPHQ�ZHUGHQ�
XQG�GLH�GXUFK�GLH�7�U�GHV�
7RGHV��YRQ�*RWW�DXIHUZHFNW��
]X�LKP�JHODQJHQ��.DUO�
5DKQHU��GHU�JUR�H�7KHRORJH��
VDJWH�]X�DOOHQ�bQJVWOLFKHQ��
Ä$OV�&KULVWHQ�G�UIHQ�ZLU�
GDUDXI�KRIIHQ��GDVV�QLHPDQG�
YHUORUHQJHKW�³ 
 

'XUFK�GDV�/HVHQ�GHU�%LEHO��
GXUFK�GHQ�$XVWDXVFK�YRQ�
/HEHQVHUIDKUXQJHQ��GXUFK�
GDV�*HEHW�|IIQHQ�ZLU�XQV�
VFKRQ�MHW]W�I�U�GDV�HZLJH�
/HEHQ��EHNRPPW�XQVHU�
/HEHQ�VFKRQ�MHW]W�HLQH�
ULHVLJH�'LPHQVLRQ��6R�WULWW�LQV�
%HZXVVWVHLQ��*RWW��-HVXV�
&KULVWXV��GLH�+HLOLJHQ��DOOH�
(UO|VWHQ��GLH�(QJHO�VLQG�XQV�
MHW]W�VFKRQ�QDKH��:LU�VLQG�
JHERUJHQ�YRQ�GHQ�JXWHQ�
0lFKWHQ��'DV�WU|VWHW�XQG�LVW�
NHLQH�9HUWU|VWXQJ�� 
'LHVH�'LPHQVLRQ�GHU�UHDOHQ�
XQG�XQLYHUVDOHQ�
*HPHLQVFKDIW�LVW�YLHOHQ�GXUFK�
GLH�)L[LHUXQJ�DXI�GDV�QXU�

=HLWOLFKH�-�VR�ZLFKWLJ�GHU�%OLFN�
DXI�GLH�NRQNUHWH�:HOW�LVW�-�
YHUORUHQ�JHJDQJHQ��(V�JLOW��
GLH�6LFKW�GHV�*DQ]HQ�QHX�]X�
HQWGHFNHQ�� 
 

8QVHUH�%HVWLPPXQJ�LVW�GLH�
.RPPXQLNDWLRQ��GLH�
%H]LHKXQJ�XQG�GLH�
9HUEXQGHQKHLW�PLW�DOOHQ�� 
'DPLW�XQVHU�NRQNUHWHV�/HEHQ�
XQG�GDV�HZLJH�/HEHQ�QLFKW�
]ZHL�EOHLEHQ��VRQGHUQ�HLQV�
ZHUGHQ�XQG�HLQDQGHU�
QlKHUNRPPHQ��EHGDUI�HV�
HLQHU�IUHXQGVFKDIWOLFKHQ�
*RWWHVEH]LHKXQJ��GLH�VLFK�
GXUFK�GDV�$XIVFKDXHQ�]X�
*RWW�XQG�GXUFK�
1lFKVWHQOLHEH�HQWIDOWHW�� 
 

0DGHOHLQH�'HOEUpO��GLH�PLWWHQ�
LQ�GHU�:HOW�VWDQG��GRUW�
DUEHLWHWH��OLWW��EHWHWH�XQG�
*XWHV�WDW��VFKUHLEW��Ä:HOFKHV�
LPPHU�GLH�*HVWDOW�XQVHUHV�
*HEHWHV�VHLQ�PDJ��GXUFK�
GLHVHV�KLQGXUFK�EHJHJQHQ�
ZLU�GHP�OHEHQGLJHQ�*RWW��
EHJHJQHQ�ZLU�GHP�
OHEHQGLJHQ�&KULVWXV��9RP�
$XJHQEOLFN�DQ��GD�ZLU�.XUV�
DXI�*RWW�QHKPHQ��VLQG�GLH�
JUR�HQ��EHUQDW�UOLFKHQ�
.UlIWH�]X�XQVHUHU�
9HUI�JXQJ�³� 
 
9RQ�+HU]HQ�Z�QVFKH�LFK�
HXFK�DOOHQ�HLQ�IURKHV�
2VWHUIHVW���� 
(XHU�3IDUUHU�3HWHU�)HUQHU� 
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 9LHOH�YRQ�XQV�HUOHEWHQ�]XPLQGHVW��EHU�
GLH�0HGLHQ�GHQ�Ä)U�KOLQJ³�LQ�|VWOLFKHQ�
/lQGHUQ�XQG�DXFK�LQ�QRUGDIULNDQLVFKHQ�
6WDDWHQ��)UHLKHLW�YRQ�'LNWDWXU�EHGHXWHWH�
)U�KOLQJ��:LU�HUIDKUHQ�LQ�OHW]WHU�=HLW�HLQ�
]XQHKPHQG�UDXHUHV�.OLPD�JHQDX�GD�XQG�
EHVRQGHUV��ZHQQ�LFK�EHLP�JOHLFKHQ�%LOG�
EOHLEH��HLQHQ�PDVVLYHQ�:LQWHUHLQEUXFK�LQ�
GHU�8NUDLQH��GHU�DOOHV�HUVWDUUHQ�OlVVW�� 
:HQQ�ZLU�0HQVFKHQ�DXV�GLNWDWRULVFKHQ�
/lQGHUQ�EHJHJQHQ��GDQQ�VS�UHQ�ZLU��
ZHOFKH�6HKQVXFKW�QDFK�)UHLKHLW�GD�LVW��
'LH�)UHLKHLW�GHV�0HQVFKHQ�LP�
XPIDVVHQGHQ�6LQQ�JOHLFKW�-�ZLH�GLH�
)UHXQGVFKDIW�RGHU�GHU�)ULHGH�-�HLQHP�
%DXP��GHU�JHSIODQ]W�XQG�JHSIOHJW�ZHUGHQ�
PXVV��Ä)UHLKHLW�LVW�HLQ�*XW��GDV�GXUFK�
GHQ�*HEUDXFK�ZlFKVW��GXUFK�
1LFKWJHEUDXFK�GDKLQVFKZLQGHW³��VDJW�
&DUO�)ULHGULFK�YRQ�:HL]VlFNHU�� 
)UHLKHLW�ÄJHEUDXFKHQ³�EHGHXWHW�XQWHU�
DQGHUHP��GLH�0HQVFKHQUHFKWH�
XP]XVHW]HQ��'LHVH�EHUXKHQ�GDUDXI��GDVV�
DOOH�0HQVFKHQ�IUHL�XQG�JOHLFK�DQ�:�UGH�
XQG�5HFKWHQ�JHERUHQ�ZHUGHQ��,Q�YLHOHQ�
1DWLRQHQ�ZHUGHQ�GLH�0HQVFKHQUHFKWH�
OHLGHU�PLW�)��HQ�JHWUHWHQ��(V�JLEW�GRUW�
ZHGHU�HLQ�5HFKW�DXI�/HEHQ�RGHU�DXI�
6LFKHUKHLW�QRFK�DXI�IUHLH�
0HLQXQJVlX�HUXQJ�RGHU�IUHLH�
5HOLJLRQVDXV�EXQJ��'D�LVW�QLFKWV�]X�VHKHQ�
YRQ�GHU�%HVFKZLQJWKHLW�GHV�)U�KOLQJV��
QDFK�GHU�VLFK�GLH�0HQVFKHQ�VHKQHQ��(V�
LVW�SK\VLVFK�XQG�SV\FKLVFK�HLVNDOW�� 
:LU�LQ�gVWHUUHLFK�G�UIHQ�*RWW�VHL�'DQN�
VFKRQ��EHU�YLHOH�-DKU]HKQWH�LQ�HLQHP�
IUHLHQ�/DQG�OHEHQ��'D�NDQQ�VLFK�LQ�%H]XJ�
DXI�)UHLKHLW�OHLFKW�HLQH�JHZLVVH�
6HOEVWYHUVWlQGOLFKNHLW�XQG�
*HGDQNHQORVLJNHLW�EUHLWPDFKHQ��(V�EHGDUI�
EHL�XQV�GHVKDOE�HLQHU�JUR�HQ�
:DFKVDPNHLW��GDPLW�GHU�%DXP�GHU�
)UHLKHLW�QLFKW�YHUWURFNQHW�XQG�DEVWLUEW��

6ROFKHV�NDQQ�DEUXSW�XQG�DXFK�
VFKOHLFKHQG�SDVVLHUHQ��Ä9LHOH�GHQNHQ��VLH�
VLQG�IUHL��ZHLO�VLH�PDFKHQ�N|QQHQ��ZDV�VLH�
ZROOHQ��XQG�PHUNHQ�GRFK�QLFKW��GDVV�VLH�
LKUH�'LNWDWXU�LQ�VLFK�WUDJHQ³��(UQHVWR�
&DUGLQDO��� 
0HQVFKHQ��GLH�IUHL�VLQG�YRQ�9HUIROJXQJ�
XQG�8QWHUGU�FNXQJ��GLH�VLQG�DXIIDOOHQG�IUHL�
I�U�GDV�*XWH��I�U�GDV�$OOJHPHLQZRKO��I�U�
GDV�0LWHLQDQGHU�LQ�)ULHGHQ��)ULHGH�LVW�
QXU�PLWHLQDQGHU�P|JOLFK��:LU�VLQG�DOV�
0HQVFKHQ�QLFKW�(LQ]HOZHVHQ��VRQGHUQ�ZLU�
VLQG�JUXQGVlW]OLFK�VR]LDO�DQJHOHJW��:LU�
OHEHQ�LQ�GHU�%H]LHKXQJ�PLW�YLHOHQ��'DV�
:,5�LVW�EHGHXWVDP��'DUXP�K|UW�XQVHUH�
SHUV|QOLFKH�)UHLKHLW�GRUW�DXI��ZR�GLH�
)UHLKHLW�GHU�DQGHUHQ�HLQJHVFKUlQNW�ZLUG��
Ä'LH�*UHQ]H�GHU�)UHLKHLW�EHVWLPPHQ�GLH�
$QUDLQHU³��PHLQW�6WDQLVODZ�-HU]\�/HF��(LQ�
DQGHUHU�VDJW��Ä0HLQH�)UHLKHLW�LVW�NHLQH��
ZHQQ�VLH�QLFKW�DXFK�GHLQH�LVW�³� 
*HIlKUOLFK�ZLUG�HV�I�U�GLH�)UHLKHLW��ZHQQ�
VLH�PDQLSXOLHUW�ZLUG��'DV�NDQQ�GXUFK�GDV�
(LQLPSIHQ�YRQ�9RUXUWHLOHQ��GXUFK�GDV�
9HUEUHLWHQ�YRQ�+DOEZDKUKHLWHQ��GXUFK�GLH�
9HUHLQIDFKXQJ�NRPSOH[HU�
=XVDPPHQKlQJH��GXUFK�)HKOLQIRUPDWLRQ��
GXUFK�3URSDJDQGD��GXUFK�
(LQVFK�FKWHUXQJ��GXUFK�GLH�$QVWLIWXQJ�
]XP�*HJHQHLQDQGHU��GXUFK�+DEVXFKW�
JHVFKHKHQ��:R�VROFKHV�SDVVLHUW��P�VVHQ�
ZLU�XQUXKLJ�ZHUGHQ��DXIVWHKHQ�XQG�GHU�
:DKUKHLW�DQV�/LFKW�YHUKHOIHQ��YHUQ�QIWLJ��
PLW�NULWLVFKHP�%OLFN��NOXJ��NRPSHWHQW��LP�
'LDORJ�PLWHLQDQGHU��JXW�LQIRUPLHUW��LQ�
0HQVFKHQ-�XQG�:HOWEHMDKXQJ�XQG�YRU�
DOOHP�RKQH�*HZDOW��1XU�LQ�HLQHP�VROFKHQ�
.OLPD�NDQQ�EOHLEHQGH�)UHLKHLW��GLH�HLQ�
*HVFKHQN�XQG�HLQH�$XIJDEH�LVW��ZLH�HLQ�
JHVXQGHU�%DXP�JHGHLKHQ������ 
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'LH�QHXHQ����*HERWH 
 

�IRUPXOLHUW�YRQ�6FK�OHULQQHQ� 
GHU�06�5XP� 
 

����6HL�PXWLJ� 
�XQG�YHUWUDXH�DXI�*RWWHV�/LHEH� 
����6HL�UHVSHNWYROO� 
�ZHQQ�GX�LP�1DPHQ�*RWWHV�UHGHVW�
RGHU�'LQJH�WXVW� 
����6HL�EHP�KW� 
�GHQ�6RQQWDJ�PLW�*RWW�]X�JHVWDOWHQ� 
����6HL�ZHUWVFKlW]HQG� 
�GHLQHQ�(OWHUQ�JHJHQ�EHU� 
����6HL�DFKWVDP� 
�PLW�GHLQHP�XQG�GHP�/HEHQ�DQGHUHU� 
����6HL�OLHEHYROO��]lUWOLFK�XQG�WUHX�
�LQ�GHLQHU�3DUWQHUVFKDIW� 
����6HL�JHUHFKW� 
�XQG�DFKWH�DXI�HLQH�IDLUH�$XIWHLOXQJ�
GHU�*�WHU� 
����6HL�HKUOLFK� 
�]X�GHLQHQ�0LWPHQVFKHQ� 
����6HL�JO�FNOLFK� 
�PLW�GHP��ZDV�GX�ELVW� 
����6HL�]XIULHGHQ� 
�PLW�GHP��ZDV�GX�KDVW� 

3V\FKRK\JLHQH�XQG�
LQQHUH�5HLQLJXQJ 
 

-H�QlKHU�ZLU�DXI�2VWHUQ�]XVFKUHLWHQ��
GHVWR�ZHLWHU�VFKUHLWHW�DXFK�GLH�
*HVFKLFKWH�UXQG�XP�0RVH�YRUDQ��ELV�
VLH�LQ�GHU�2VWHUQDFKW�LQ�GHU�6WHOOH�
�EHU�GHQ�$XV]XJ�DXV�bJ\SWHQ�HLQHQ�
LKUHU�+|KHSXQNWH�ILQGHW��'DV�OLHJW�
GDUDQ��GDVV�GLH�-XGHQ�]XU�XQJHIlKU�
VHOEHQ�=HLW�GDV�3HVVDFKIHVW�IHLHUQ��
GDV�)HVW���EHU�GHQ�$XV]XJ�DXV�
bJ\SWHQ��GLH�JUR�H�%HIUHLXQJ�GHU�
+HEUlHULQQHQ�DXV�GHU�6NODYHUHL��
$XFK�-HVXV�]LHKW�LQ�-HUXVDOHP�HLQ��
XP�JHPHLQVDP�PLW�VHLQHQ�-�QJHUQ�
GLHVHV�)HVW�]X�EHJHKHQ� 
)�U�GLH�-�GLQQHQ�XQG�-XGHQ�LVW�GDV�
3HVVDFKIHVW�VHKU�WUDGLWLRQVUHLFK��,P�
9RUIHOG�YRU�GHP�)HVW�ZLUG�
EHLVSLHOVZHLVH�GDV�+DXV�JU�QGOLFK�
JHSXW]W�XQG�YLHOH�-�GLQQHQ�XQG�-XGHQ�
QHKPHQ�VLFK��lKQOLFK�ZLH�EHL�XQV�]X�
6LOYHVWHU��HLQHQ�9RUVDW]��6LH�
�EHUOHJHQ��ZDV�LKU�ÄHLJHQHV�bJ\SWHQ³�
LVW��DXV�GHP�VLH�JHUQH�DXV]LHKHQ�
Z�UGHQ��:R�OLHJHQ�/DVWHU�LP�HLJHQHQ�
/HEHQ��GLH�PDQ�KLQWHU�VLFK�ODVVHQ�
P|FKWH"�(LQH�VFK|QH�7UDGLWLRQ��I�U�
GLH�HLJHQH�3V\FKRK\JLHQH�XQG�LQQHUH�
5HLQLJXQJ��ZLH�LFK�ILQGH�XQG�HLQ�
$QVWR���GDVV�DXFK�ZLU�XQV�LQ�
9RUEHUHLWXQJ�DXI�2VWHUQ��SDVVHQG�]XU�
)DVWHQ]HLW���EHUOHJHQ�N|QQWHQ��
ZHOFKH�/DVWHU�ZLU�KLQWHU�XQV�ODVVHQ�
P|FKWHQ�XQG�QDFK�GHU�)DVWHQ]HLW�
QLFKW�ZLHGHU�DXIQHKPHQ�ZROOHQ� 
��������������������3DVWRUDODVVLVWHQWLQ�(OHQD 

'HU�3*5�XQG�GDV�.RQ]LO��)U�KOLQJ�LQ�GHU�.LUFKH 
$OV�GDV�,,��9DWLNDQLVFKH�.RQ]LO�DQ�)DKUW�DXIQDKP��VS�UWH�GLH�JDQ]H�&KULVWHQKHLW��GDVV�
QXQ��ZLH�DQ�HLQHP�KHUUOLFKHQ�)U�KOLQJVWDJ��LQ�GHU�.LUFKH�HQGOLFK�GLH�)HQVWHU�DXIJHULVVHQ�
ZHUGHQ�XQG�GDVV�IULVFKH�/XIW�KHUHLQVWU|PW��9LHO�]X�GLHVHU�(UIDKUXQJ�WUXJ�EHL��GDVV�GXUFK�
GDV�.RQ]LO�DOOH�0HQVFKHQ�LQ�GHQ�%OLFN�JHQRPPHQ�ZXUGHQ��:HLWHUV�ZXUGHQ�6FKULWWH�ZHJ�
YRP�.OHULNDOLVPXV�XQG�KLQ�]XU�:�UGH�XQG�9HUDQWZRUWXQJ�DOOHU�JHVHW]W��'LH�
)U�KOLQJVERWVFKDIW�DQ�GLH�0HQVFKHQ�JXWHQ�:LOOHQV�ODXWHWH��Ä'X�ELVW�ZLFKWLJ��$XI�GLFK�
EDXHQ�ZLU��:LU�EUDXFKHQ�GLFK��:LU�ZROOHQ�PLWHLQDQGHU�XQWHUZHJV�VHLQ�³�,Q�gVWHUUHLFK�
XQG�YLHOHQ�DQGHUHQ�/lQGHUQ�HQWVWDQGHQ�LQ�GHU�)ROJH�GHV�.RQ]LOV��������XQWHU�DQGHUHP�
GLH�3IDUUJHPHLQGHUlWH��GLH�GHQ�3IDUUHU�LQ�VHLQHU�/HLWXQJVDXIJDEH�PLWYHUDQWZRUWOLFK�
XQWHUVW�W]HQ�VROOHQ��:DUHQ�]XYRU�GLH�3ULHVWHU�DP�:LFKWLJVWHQ��VR�ZXUGHQ�MHW]W�GLH�/DLHQ�
DOV�ÄYROOJ�OWLJH�9HUN�QGHU�GHV�*ODXEHQV³��Ä,QQHUKDOE�GHU�*HPHLQVFKDIWHQ�GHU�.LUFKH³��
VR�VDJW�GDV�.RQ]LO��ÄLVW�LKU�7XQ�VR�QRWZHQGLJ��GDVV�RKQH�GLHVHV�DXFK�GDV�$SRVWRODW�GHU�
+LUWHQ�PHLVW�QLFKW�]X�VHLQHU�YROOHQ�:LUNXQJ�NRPPHQ�NDQQ³��� 
'LH�3IDUUJHPHLQGHUlWH�VLQG�I�U�.LUFKH�XQG�*HVHOOVFKDIW�ZLFKWLJH�%U�FNHQEDXHU��'DKHU�
EHGDUI�HV�HLQHU�YHUVWlUNWHQ�9HUQHW]XQJ�]ZLVFKHQ�3IDUUH��*HPHLQGH��9HUHLQH��6FKXOH��
%HWULHEH�XQG�GHQ�GLYHUVHQ�G|UIOLFKHQ�2UJDQLVDWLRQHQ��:HQQ�ZLU�GLH�.RQ]LOVWH[WH�
DXIPHUNVDP�OHVHQ��VHKHQ�ZLU��GDVV�GDV�.RQ]LO�LQ�VHLQHU�%UHLWH�XQG�7LHIH��REZRKO�HV�
VFKRQ�-DKU]HKQWH�]XU�FNOLHJW��EHL�ZHLWHP�QRFK�QLFKW�XPJHVHW]W�ZXUGH��/HW]WHUHV�]X�WXQ�
LVW�GLH�$XIJDEH�YRQ�XQV�DOOHQ������������������������������������� 
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'DV�VLQG�GLH�QHX�JHZlKOWHQ�0LWJOLHGHU�GHV�
3IDUUJHPHLQGHUDWHV�LQ�$[DPV�� 
*XWHQ�6WDUW��YLHO�(UIROJ� 
0LW�+LOIH�HLQHV�:DKOWHDPV�XQG�GHU�:DKONRPPLVVLRQ�XQWHU�
GHP�/HLWHU�2WWR�%XFKHU�LVW�HV�JHOXQJHQ��HLQH�.DQGLGDWHQOLVWH�
I�U�GLH�3*5-:DKO�]X�HUVWHOOHQ����)UDXHQ����0lQQHU�XQG���
-XJHQGOLFKH�OLH�HQ�VLFK�DXIVWHOOHQ�XQG�VLQG�EHUHLW��LQ�GHQ�
QlFKVWHQ���-DKUHQ�HKUHQDPWOLFK�WlWLJ�]X�VHLQ��$P�����0lU]�
ZXUGH�GLH�:DKO�GXUFKJHI�KUW�XQG�GLH�.DQGLGDWHQ�EHVWlWLJW�� 
 

1DFK���MlKULJHU�7lWLJNHLW�VLQG�GLH�ELVKHULJH�2EIUDX�(YL�
6FKDIIHQUDWK��EHL�GHQ�0lQQHUQ�+HLQ]�*DWVFKHU�XQG�EHL�GHQ�
-XJHQGYHUWUHWHUQ�7RELDV�6FKLOFKHU�XQG�9LUJLQLD�6PHNDO�
DXVJHVFKLHGHQ��9LHOHQ�'DQN�I�U�GLH�YLHOHQ�-DKUH�EHKHU]WHQ�
(LQVDW]HV�I�U�GLH�HQJDJLHUWH�8PVHW]XQJ�QHXHU�,GHHQ�LQ�
XQVHUHU�3IDUUH�� 
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(UVWNRPPXQLRQ����� 
8QWHU�GHP�0RWWR�Ä'X�ELVW�HLQ�7RQ�LQ�*RWWHV�0HORGLH³�EHUHLWHQ�
VLFK�LQ�$[DPV����.LQGHU�DXI�GLH�(UVWNRPPXQLRQ�YRU��'LHVH�
ILQGHW�DP�����$SULO�XP���8KU�E]Z��XP����8KU�VWDWW� 

 

����������������� 
���������)LUPXQJ����� 
 

,Q�$[DPV�KDEHQ�VLFK����-XJHQGOLFKH� 
HQWVFKLHGHQ��GLH�)LUPXQJ�]X�HPSIDQJHQ� 
Ä*RWW��PHLQ�)HOV��PHLQH�%XUJ�� 
PHLQH�=XIOXFKW³��LVW�GDV�0RWWR�I�U�GLH� 
KHXULJH�)LUPYRUEHUHLWXQJ�� 
 

'LH�)LUPXQJ�ILQGHW�DP�����0DL� 
XP���8KU�E]Z��XP����8KU�VWDWW� 
 

:LU�EHJOHLWHQ�XQVHUH�)LUPOLQJH�PLW 
LKUHQ�)DPLOLHQ�GXUFK�GHQ�:HJ�GHU 
9RUEHUHLWXQJ�ELV�KLQ�]X�LKUHP�JUR�HQ 
)HVW� 
������������������� 
 ������3DVWRUDODVVLVWHQWLQ�/XFLD 

 

*UR�HU�'DQN� 
 

(LQ�'DQNH�XQG�9HUJHOW�V�*RWW�I�U����-DKUH�0HVQHUGLHQVW�LQ�
GHU�2PHVNDSHOOH�JHE�KUW�GHP�0HVQHUHKHSDDU�(UQVW�XQG�
$QQL�'LOLW]��hEHU�HLQH�VR�ODQJH�=HLW�WUHX�XQG�YHUOlVVOLFK�GLH�
0HVQHUHL�DXV]X�EHQ��YHUODQJW�.UDIW��$XVGDXHU�XQG�YLHO�
/LHEH��%HL�XQV�DOV�*OlXELJH��GLH�GRUW�IHLHUQ�GXUIWHQ��UXIW�HV�
5HVSHNW��:HUWVFKlW]XQJ�XQG�'DQN�KHUYRU��:LU�GDQNHQ�
JOHLFK]HLWLJ�DXFK�+HUUQ�&KULVWLDQ�XQG�+HLGL�0DUNW��GDVV�VLH�
QXQ�LQ�GLH�)X�VWDSIHQ�YRQ�$QQL�XQG�(UQVW�WUHWHQ�XQG�GHQ�
JXWHQ�'LHQVW�ZHLWHUI�KUHQ�� 
���������������������������������������������������������3IDUUHU�3HWHU�)HUQHU� 

U
E
D
U
D
�
5
X
E
L
V
R
L
H
U
-
&

1HXDQIDQJ�GHU�:HJJHPHLQVFKDIW 
 

:DV�VLQG�:HJJHPHLQVFKDIWHQ"� 
 

(V�JHKW�XP�%HWHLOLJXQJ��XP�%HJHJQXQJ�DXI�$XJHQK|KH��XP�
GLH�)UDJHQ��ZLH�XQVHU�/HEHQ�XQG�XQVHU�*ODXEH�LQ�9HUELQGXQJ�
JHEUDFKW�ZHUGHQ�N|QQHQ��ZLH�:DFKVWXP�XQVHUHV�*ODXEHQV�
HUP|JOLFKW�ZLUG� 
9LHU]HKQWlJLJ�DP�)UHLWDJ�YRQ�������ELV�������8KU�ILQGHW�LP�
:LGXP�]X�$[DPV�HLQH�:HJJHPHLQVFKDIW�VWDWW��(V�ZLUG�HLQH�
%LEHOVWHOOH�JHOHVHQ��GDU�EHU�ZLUG�JHUHGHW��9RUVlW]H�ZHUGHQ�
JHPDFKW��)UDJHQ�ZHUGHQ�JHVWHOOW��GDQQ�ZLUG�DXFK�JHVFKDXW��RE�
MHPDQG�+LOIH�EUDXFKW�LP�'RUI�-�LQ�DOOHU�'LVNUHWLRQ�XQG�PLW�
5HVSHNW��$OOH�VLQG�]X�GLHVHU�:HJJHPHLQVFKDIW��GLH�XQV�KLOIW��LP�
&KULVWVHLQ�]X�ZDFKVHQ��HLQJHODGHQ�� 
'LH�QlFKVWH�:HJJHPHLQVFKDIW�ILQGHW�DP�����$SULO�VWDWW�� 
 

/HLWXQJ��3IDUUHU�3HWHU�)HUQHU� 

/\GLD�$SSHUO��0HVQHULQ 
%DUEDUD�5XELVRLHU-&RVWD��
0LWWHOVFKXOOHKUHULQ 
9HUHQD�0DLU��3IOHJHDVVLVWHQWLQ 

)ORULDQ�%UDXQHJJHU��.XQGHQEHWUHXHU 
)UDQ]�.LUFKHEQHU��7LVFKOHU 
*HRUJ�6FKLHQHU��%HUXIVVROGDW 

/HD�5XELVRLHU��6WXGHQWLQ 
)ORULDQ�)DONQHU��2UJDQLVW��.RFK 
/HR�0DGO��6FK�OHU 
$OH[DQGHU�0DUNW��6WXGHQW 
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9HUDEVFKLHGXQJ�YRQ�
.RRSHUDWRU�$QWKRQ\ 

 

$XFK�GLH�%LUJLW]HULQQHQ�ZROOWHQ�VLFK�
JHE�KUHQG�YRQ�.RRSHUDWRU�$QWKRQ\�
YHUDEVFKLHGHQ�XQG�VR�WUDIHQ�VLFK�GLH�
0LQLV�KHLPOLFK�LP�9RUIHOG��XP�GLH�
&KRUHRJUDSKLH�]XP�/LHG�Ä-HUXVDOHPD³�
HLQ]XVWXGLHUHQ��:lKUHQG�GHU�0HVVH�
VHJQHWHQ�GLH�0LQLV�GHQ�VFKHLGHQGHQ�
.RRSHUDWRU���EHUJDEHQ�LKP�HLQHQ�EXQW�
JHVWDOWHWHQ�.RFKO|IIHO�XQG�HLQH�6FK�U]H��
GD�HU�OHLGHQVFKDIWOLFK�JHUQH�NRFKW�XQG�
VFKZDQJHQ�LP�$QVFKOXVV�GDV�7DQ]EHLQ�
PLW�LKP� 

 
 
 
 
 
 
 
 
 
 
 

&DVSDU��0HOFKLRU�XQG�
%DOWKDVDU�ZDUHQ�ZLHGHU�GD� 
1DFKGHP�GLH�6WHUQVLQJHUDNWLRQ������
OHLGHU�&RURQD-EHGLQJW�QLFKW�
GXUFKJHI�KUW�ZHUGHQ�NRQQWH��ZDU�HV�
XPVR�VFK|QHU�GLHVHV�-DKU�ZLHGHU�GLH�
KHLOLJHQ���.|QLJH�PLW�GHU�IURKHQ�
%RWVFKDIW�YRQ�+DXV�]X�+DXV�]X�VHQGHQ�� 
+RFKPRWLYLHUW�ZDUHQ�LQVJHVDPW����
.LQGHU�XQG�-XJHQGOLFKH�DQ�]ZHL�7DJHQ�
XQWHUZHJV��XP�6SHQGHQ�I�U�GLH�3URMHNWH�
GHU�'UHLN|QLJVDNWLRQ�]X�VDPPHOQ��
'DEHL�NRQQWH�HLQH�6SHQGHQVXPPH�YRQ�
¼����������HUUHLFKW�ZHUGHQ��GLH�QXQ�I�U�
.LQGHU�XQG�-XJHQGOLFKH�LQ�
$UPXWVUHJLRQHQ�YHUZHQGHW�ZHUGHQ� 
$EJHVHKHQ�YRP�6SHQGHQHUJHEQLV�
NRQQWHQ�ZLU�QDFK�IDVW�]ZHL�-DKUHQ�
3DQGHPLH�HQGOLFK�DXFK�ZLHGHU�HLQ�
6W�FNFKHQ�1RUPDOLWlW�YHUEUHLWHQ�XQG�
KDWWHQ�DOOH�VHKU�JUR�HQ�6SD��EHL�GHQ�
3UREHQ�XQG�GHQ�+DXVEHVXFKHQ�� 
=XP�$EVFKOXVV�GXUIWHQ�GDQQ�DP�
'UHLN|QLJVWDJ�QRFK�DOOH�6WHUQVLQJHU�
JHPHLQVDP�EHL�GHU�KHLOLJHQ�0HVVH�LKU�
.|QQHQ�XQWHU�%HZHLV�VWHOOHQ� 
(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�
6WHUQVLQJHU��%HJOHLWHU�XQG�+HOIHU�� 
 

���������������������������������$QGUHDV�%ODDV 

:HOWJHEHWVWDJ� 
GHU�)UDXHQ�DP����0lU] 
-HUHPLD�������Ä=XNXQIWVSODQ�+RIIQXQJ³ 
'HU�:HOWJHEHWVWDJ������JHVWDOWHW�YRQ�
(QJODQG��:DOHV�XQG�1RUGLUODQG�ZDU�HLQ�
+HLPVSLHO�I�U�+D]HO�=HLQHU��8P�GLH�
/lQGHU�QlKHU�]X�EULQJHQ��ZDUHQ�IDVW����
%LOGHU�PLWWHQ�LQ�GHU�.LUFKH�DXVJHEUHLWHW��
YRQ�GHU�/DQGVFKDIW�ELV�]XU�,QGXVWULH��'LH�
7H[WH�ZDUHQ�PHGLWDWLY��DEHU�VLH�]HLJWHQ�
DXFK�GLH�3UREOHPH�YRQ�$UPXW�XQG�
*HZDOW�DXI��+D]HO�VSUDFK�YRQ�
0HQVFKHQ��GLH�GLH�6FKZHUNUDIW�
HQWGHFNWHQ�XQG�GLH�'DPSIHLVHQEDKQ�
HUIDQGHQ��$XFK�YRQ�GHQ�5HLFKW�PHUQ�
DXV�GHP�6NODYHQKDQGHO�RGHU�YRP�
9HUERW�GHU�ZDOLVLVFKHQ�XQG�LULVFKHQ�
6SUDFKH�VDPW�%LOGXQJ�QXU�I�U�
3URWHVWDQWHQ��HU]lKOWH�VLH��$OV�EULWLVFKH�
.RORQLHQ�OLWWHQ�EHLVSLHOVZHLVH�,QGLHQ�XQG�
$IULND��'LH�6DPPOXQJ�KHXHU�VROO�GLHVHQ�
/lQGHUQ�KHOIHQ�E]Z��3URMHNWH�
XQWHUVW�W]HQ��ZR�GLH�.RORQLHQ�ZDUHQ��
6HLW�-DKUHQ�KHUUVFKW�%�UJHUNULHJ�LQ�
.DPHUXQ�XQG�GLH�7HUWLDUVFKZHVWHUQ�GRUW�
�DXFK�LQ�+DOO�XQG�*|W]HQV��YHUVXFKHQ��
MXQJH�)UDXHQ�]X�XQWHUVW�W]HQ�� 
6R�KDUW�GDV�/HEHQ�PDQFKPDO�LVW��
YHUJHVVW�QLFKW�ZDV�-HUHPLD�VDJWH��*RWW�
KDW�HLQHQ�3ODQ�I�U�(XFK� 
6FKDXW�LQ�GLH�=XNXQIW� 

)ULHGHQVOLFKWHU�I�U�8NUDLQH 
9LHOH�.LQGHU�GHU�3IDUUH�ZROOWHQ�DXIJUXQG�
GHU�6LWXDWLRQ�LQ�GHU�8NUDLQH�WlWLJ�ZHUGHQ�
XQG�VR�HQWVWDQG�GLH�,GHH��QHEHQ�
6WUD�HQYHUNlXIHQ��ZHOFKH�YRQ�GHQ�
.LQGHUQ�RUJDQLVLHUW�ZXUGHQ��DXFK�.HU]HQ�
]X�JHVWDOWHQ�XQG�EHL�GHQ�*RWWHVGLHQVWHQ�
]X�YHUNDXIHQ��*HPHLQVDP�NRQQWHQ�VR��
PLW�DQGHUHQ�3IDUUHQ�LP�6HHOVRUJHUDXP��
GLH�VLFK�GHU�$NWLRQ�DQVFKORVVHQ��IDVW� 
¼�������--�JHVDPPHOW�ZHUGHQ��GLH�DQ�GLH�
&$5,7$6�JHVSHQGHW�ZXUGHQ� 
 

3IDUUJHPHLQGHUDWVZDKO�LQ�%LUJLW] 
ZXUGH�DOV�8U-:DKO�GXUFKJHI�KUW��$OOH�
%�UJHU�KDWWHQ�LQ�GHU�=HLW�YRQ��������
ELV��������GLH�0|JOLFKNHLW��GLH�
3HUVRQHQ�]X�QHQQHQ��GLH�VLH�DOV�
JHHLJQHW�I�U�GDV�(KUHQDPW�GHV�
3IDUUJHPHLQGHUDWV�KDOWHQ��=XP�
=HLWSXQNW�GHV�5HGDNWLRQVVFKOXVVHV�
ZDU�GLH�ILQDOH�=XVDPPHQVHW]XQJ�GHV�
*UHPLXPV�OHLGHU�QRFK�QLFKW�EHNDQQW�� 

Ä0DPD��LFK�P|FKWH�KHOIHQ³� 
*UR�H�+LOIVEHUHLWVFKDIW�YRQ�GHQ�Ä.OHLQHQ³ 

Ä0DPD��LFK�P|FKWH�DXFK�KHOIHQ�I�U�GLH�0HQVFKHQ�LQ�GHU�8NUDLQH³��VR�KDW�HV�
DQJHIDQJHQ��0HLQH�7RFKWHU�0LD��]HKQ�-DKUH�DOW��EHNDP�HV�QDW�UOLFK�VFKRQ�GXUFK�
6FKXOH�XQG�5DGLR�PLW��GDVV�0HQVFKHQ�ZHJHQ�GHV�.ULHJHV�DXV�LKUHU�+HLPDW�IO�FKWHQ�
P�VVHQ��6R�KDW�VLH�VHOEVW�GLH�,QLWLDWLYH�JHVWDUWHW��HWZDV�]X�EDVWHOQ��XQG�GDV�GDQQ�DP�
'RUISODW]�PLW�LKUHQ�)UHXQGLQQHQ�]X�YHUNDXIHQ��(LQHQ�7DJ�GDUDXI�VWDQGHQ�GLH�YLHU�
GDQQ�EHUHLWV�DP�'RUISODW]�%LUJLW]��ZR�VLH�GDV�6HOEVWJHEDVWHOWH�XQG�DXFK�6WLUQElQGHU�
XQG�.DSSHQ��GLH�0DPD�GDQQ�QRFK�JHQlKW�KDW��YHUNDXIWHQ��'RFK�GDPLW�QLFKW�JHQXJ��
$P�QlFKVWHQ�7DJ�JLQJ�HV�ZHLWHU�XQG�VRPLW�NRQQWHQ�0LD��0DULVVD��0DUOHQH�XQG�
0DWKLOGD��EHU�����(XUR�]lKOHQ��'D]X�NDP��GDVV�0LD�PLFK�JHEHWHQ�KDW��HV�DXI�
:KDWV$SS��)DFHERRN�XQG�,QVWDJUDP�]X�EHZHUEHQ��6RPLW�NDP�GXUFK�)DPLOLH��OLHEH�
)UHXQGH�XQG�%HNDQQWH�QRFK�*HOG�GD]X��0LW�+LOIH�GHU�DQGHUHQ�.LQGHU�NDPHQ�GLH�
0lGOV�VRPLW�DXI�VWRO]H�����(XUR��'HU�JU|�WH�7HLO�ZXUGH�EHL�GHU�%DQN�DQ�1DFKEDU�LQ�
1RW�JHVSHQGHW��DEHU�0LD�XQG�0DULVVD�-�GLH�IHVW�JHEDVWHOW�KDWWHQ�-�GXUIWHQ�GDQQ�QRFK�
�EHU�GHQ�5HVW�HQWVFKHLGHQ��6RPLW�JLQJ�GLHVHU�DQ�GDV�1HW]ZHUN�7LURO��ZHLO�VLH�DXFK�
GHQHQ�KHOIHQ�ZROOWHQ��GLH�EHUHLWV�YRP�.ULHJ�QDFK�7LURO�JHIO�FKWHW�VLQG��:LU�N|QQHQ�
VWRO]�DXI�XQVHUH�QlFKVWH�*HQHUDWLRQ�VHLQ��GHQQ�VR�VHKHQ�ZLU��GDVV�1lFKVWHQOLHEH�
EHL�LKQHQ�JDQ]�*5266�JHVFKULHEHQ�ZLUG��8QG�LQ�GLHVHU�=HLW�QLFKW�KLOIORV�]X�VHLQ��LVW�
GDV�VFK|QVWH�*HVFKHQN�I�U�GLH�0lGFKHQ�� 
'$1.(�DQ�$OOH��GLH�VLH�XQWHUVW�W]W�KDEHQ�� 
�������������������������������������������������������������������������������������������&KULVWLQD��0DPD�YRQ�0LD 
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)U�KOLQJ�LQ�GHU�-XQJVFKDU�  
:LU�KDEHQ�LQ�GHU�-X0L-*UXSSH�LP�
0lU]�PLW�GHU�%HSIODQ]XQJ�XQVHUHV�
QHXHQ�+RFKEHHWHV�JHVWDUWHW�XQG�
KRIIHQ��GDVV�ZLU�VFKRQ�EDOG�XQVHU�
HLJHQHV�*HP�VH�HUQWHQ�N|QQHQ� 
$XFK�VRQVW�KDEHQ�ZLU�XQV�QRFK�
HLQLJHV�YRUJHQRPPHQ�I�U�GLH�=HLW�
ELV�]X�GHQ�6RPPHUIHULHQ��]�%��GLH�
7HLOQDKPH�DP�77-.LQGHUODXI�DP� 
���-XOL�LQ�,QQVEUXFN�� 
$XI�GDV�(YHQW�EHUHLWHQ�ZLU�XQV�PLW�
6SLHO�XQG�6SD��YRU�XQG�JHVWDOWHQ�
XQVHUH�HLJHQHQ�7-6KLUWV� 
8QVHUH�-X0L-7UHIIHQ��-XQJVFKDU�
0LQLVWUDQWHQ��ILQGHQ�0LWWZRFK���-
WlJLJ�YRQ������-������8KU�LP�
-XQJVFKDUUDXP�*|W]HQV�VWDWW��GHU�
QlFKVWH�7HUPLQ�LVW�GHU�����$SULO� 
 
:LU�ODGHQ�DOOH�LQWHUHVVLHUWHQ�.LQGHU�
]ZLVFKHQ���XQG����-DKUHQ�KHU]OLFK�
HLQ��YRUEHL]XNRPPHQ�XQG�7HLO�GHU�
-X0L-*UXSSH�]X�ZHUGHQ��$OOH�,QIRV�
XQWHU�7HO����������������RGHU�
LULV�URIQHU#JP[�DW� 
(XHU�-XQJVFKDUWHDP� 
&DUROLQ��6DELQH��,ULV�	�,VDEHOOH 

+HU]OLFKHQ�*O�FNZXQVFK 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
8QVHUHP�'LDNRQ�7RQL�+DFNVSLHO�

]X�VHLQHP�����*HEXUWVWDJ 

 
 

 

 

 

 

 

 

 
(UIROJUHLFKHV�%HQHIL]NRQ]HUW� 
I�U�GHQ�)ULHGHQ�XQG�8NUDLQH-+LOIH 
&XOWXUD�6DFUD�VWHOOWH�NXU]IULVWLJ�HLQ�.RQ]HUW��
DXI�GLH�%HLQH��$XI�GHP�3URJUDPP�VWDQG�
0R]DUWV�VDJHQXPZREHQHV�Ä5HTXLHP³��
$XVI�KUHQGH�ZDUHQ�GDV�9RNDOHQVHPEOH�
1RYR&DQWR��GDV�2UFKHVWHU�FXOWXUD�VDFUD�
XQG�LQWHUQDWLRQDO�EHNDQQWH�6ROLVWHQ� 
(V�ZXUGHQ�DOOH�(UZDUWXQJHQ��EHUWURIIHQ��
GHU�.XOWXUYHUHLQ�NRQQWH�XQYRUVWHOOEDUH� 
¼��������--�GHU�$NWLRQ�1DFKEDU�LQ�1RW�I�U�
8NUDLQH�]XU�9HUI�JXQJ�VWHOOHQ� 

$EVFKOXVVJRWWHVGLHQVW�GHU�
%LVFKRIVNRQIHUHQ] 
 
 
 
 
 
 
 
*DQ]�XQWHU�GHP�(LQGUXFN�GHV�8NUDLQH-
.ULHJHV�KDW�LQ�0DWUHL�D��%UHQQHU�GLH�
)U�KMDKUVYROOYHUVDPPOXQJ�GHU�|VWHUU��
%LVFK|IH�VWDWWJHIXQGHQ��(UVWPDOV�VHLW����
-DKUHQ�WDJWH�GLH�%LVFKRIVNRQIHUHQ]�ZLHGHU�
LQ�7LURO��/LWXUJLVFKHU�+|KHSXQNW�ZDU�GHU�
)HVWJRWWHVGLHQVW�LQ�*|W]HQV�� 
,QQVEUXFNV�'L|]HVDQELVFKRI�+HUPDQQ�
*OHWWOHU�KLHOW�GLH�3UHGLJW��DXFK�GHU�
DSRVWROLVFKH�1XQWLXV�(U]ELVFKRI�/ySH]�
4XLQWDQD��DOOH�|VWHUUHLFKLVFKHQ�%LVFK|IH�
VRZLH�GHU�XNUDLQLVFKH�*HQHUDOYLNDU�<XUL�
.RODVD�QDKPHQ�DQ�GHU�0HVVH�WHLO�� 

'DV�VLQG�GLH�QHXHQ�3IDUUJHPHLQGHUlWH������-����� 

 
 
 
 
9�O�Q�U���6RQMD�$EHQWKXQJ��0DUFHO�$EHQWXQJ��+DQVSHWHU�+XHWHU��(YD-0DULD�.LUFKHU-3UHH��
&KULVWLQ�3UDGHU��,ULV�5RIQHU��%ULJLWWD�6FKXFKWHU-+DLQ]O��)HGHULFR�=RJJ 
 

Ä:DV�N|QQHQ�ZLU�LQ�XQVHUHU�3IDUUH�EHZLUNHQ"³  
:LU�HUOHEHQ�GLH�DNWXHOOHQ�9HUlQGHUXQJHQ�LQ�GHU�:HOWNLUFKH�PLW�XQG�ZROOHQ�GDKHU�NRQNUHWH�
XQG�HUUHLFKEDUH�=LHOH�GHILQLHUHQ�XQG�0D�QDKPHQ�VHW]HQ� 
3IDUUYHUVDPPOXQJHQ�DEKDOWHQ��gIIHQWOLFKNHLWVDUEHLW�LQWHQVLYLHUHQ��:HJJHPHLQVFKDIWHQ�
ZHLWHUHQWZLFNHOQ��GLH�3UlVHQ]�GHU�.LUFKH�LQ�GHQ�/HEHQVZHOWHQ�GHU�*OlXELJHQ�YHUVWlUNHQ��
QHXH�:HJH�GHU�OLWXUJLVFKHQ�$QJHERWH�JHKHQ��-XJHQGDUEHLW�DXVEDXHQ��%LOGXQJVDQJHERWH�
DNWLYLHUHQ��)DPLOLHQ�XQG�LQ�1RW�JHUDWHQH�XQWHUVW�W]HQ�� 
,Q�GHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�ZHUGHQ�GLH�MHZHLOLJHQ�$XIJDEHQ�YHUWHLOW�� 

)DVWHQWXFK� 
'DV�.LQGHUOLWXUJLHWHDP�OXG�DXFK�LQ�
GLHVHP�-DKU�ZLHGHU�HLQ��
JHPHLQVDP�HLQ�)DVWHQWXFK�]X�
HUVWHOOHQ��,Q�GHU�.LUFKH�NRQQWHQ�
$XVVFKQLWWH�PLWJHQRPPHQ��]X�
+DXVH�EHPDOW�XQG�JHVWDOWHW�XQG�LP�
$QVFKOXVV�ZLHGHU�DEJHJHEHQ�
ZHUGHQ��'LH�7�FKHU�N|QQHQ�
DXIJHVSDQQW�LQ�GHU�.LUFKH�
]ZLVFKHQ�GHQ�%HLFKWVW�KOHQ�
EHZXQGHUW�ZHUGHQ� 

-XJHQGWUHIIV�GHU�3IDUUH 
*HPHLQVDP�=HLW�YHUEULQJHQ��)UHXQGH�
WUHIIHQ�XQG�6SD��KDEHQ�-�LQ�GLHVHP�
=HLFKHQ�VROOHQ�GLH�NRPPHQGHQ�
-XJHQGWUHIIV�LP�-XQJVFKDUUDXP��.LUFKVWU��
����VWHKHQ��:LU�ZROOHQ�XQV�WUHIIHQ��
]XVDPPHQ�NRFKHQ��VSLHOHQ��)LOPH�
VFKDXHQ��1LQWHQGR�6ZLWFK�VSLHOHQ�XQG�
YLHOHV�PHKU�� 
+HU]OLFKH�(LQODGXQJ�DQ�DOOH�-XJHQGOLFKHQ�
DE�GHU����.ODVVH�8QWHUVWXIH�0LWWHOVFKXOH� 
 

1lFKVWH�'DWHQ�� 
����XQG�����$SULO�XP�MHZHLOV����8KU 
,QIR��LULV�URIQHU#JP[�DW 

$QEHWXQJVZRFKH�PLW�.LQGHUQ� 
$QIDQJ�0lU]�IDQG�ZLHGHU�GLH�*HEHWVZRFKH�
LQ�GHU�7KHUHVLHQNLUFKH�VWDWW��EHL�GHU�
GLHVPDO�DXFK�GLH�0LQLVWUDQWLQQHQ�XQG�
-XQJVFKDUNLQGHU�HLQH�6WXQGH�JHVWDOWHW�
KDEHQ��(V�ZXUGH��EHUOHJW��ZRI�U�ZLU�
GDQNEDU�VLQG�XQG�ZLH�ZLU�XQVHUH�=HLW�
PLWHLQDQGHU�JXW�LP�*HLVWH�-HVX�JHVWDOWHQ�
N|QQHQ��$XFK�GHU�PXVLNDOLVFKH�7HLO�NDP�
VHOEVWYHUVWlQGOLFK�QLFKW�]X�NXU]�� 
'LH�QlFKVWH�$QEHWXQJVVWXQGH�YRQ�XQG�PLW�
.LQGHUQ�DXV�GHU�3IDUUH�ZLUG�LQ�GHU�=HLW�XP�
3ILQJVWHQ�VWDWWILQGHQ� 
,QIR��HOHQD�PL]UDFKL#GLEN�DW 
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�8QVHUH�Å0LQLV´�–�*HPHLQVFKDIW�XQG�*ODXEH 
/LHEH�.LQGHU��/LHEH�(OWHUQ� 
'LH�3IDUUH�*ULQ]HQV�VXFKW�0LQLVWUDQWLQQHQ�LP�
9RONVVFKXODOWHU��XP�DXFK�ZHLWHUKLQ�*RWWHVGLHQVWH�XQG�
NLUFKOLFKH�$QOlVVH�IHLHUOLFK�JHVWDOWHQ�]X�N|QQHQ� 
 

:DV�EHGHXWHW�HV�0LQLVWUDQWLQ�]X�VHLQ" 
$OV�0LQLVWUDQWLQ�ELVW�GX�HLQ�JDQ]�ZLFKWLJHU�%HVWDQGWHLO�GHU�
KHLOLJHQ�0HVVH��'X�KLOIVW�GHP�3ULHVWHU�EHL�VHLQHQ�$XIJDEHQ�XQG�
PDFKVW�GLH�0HVVH�I�U�DOOH�.LUFKJlQJHU�]X�HLQHP�IHLHUOLFKHQ�
(UOHEQLV��0LQLVWUDQWLQ�]X�VHLQ�EHGHXWHW�DXFK�7HLO�HLQHU�
*HPHLQVFKDIW�]X�VHLQ��GLH�VLFK�XQWHUVW�W]W��]XVDPPHQKlOW�XQG�
DXIHLQDQGHU�DXISDVVW� 
 
%HL�,QWHUHVVH��ELWWH�EHL� 
3IDUUHU�3HWHU�)HUQHU�XQG� 
VHLQHP�7HDP�PHOGHQ�� 
7HO��������������� 

6WHUQVLQJHUDNWLRQ����� 
 

(LQ�UHJHOUHFKWHU�$QVWXUP�YRQ�.LQGHUQ�]ZLVFKHQ���-����-DKUHQ�
PDFKWH�GDV�6WHUQVLQJHQ������]X�HLQHP�EHVRQGHUHQ�(UOHEQLV�
XQG�]X�HLQHU�VHKU�JHOXQJHQHQ�$NWLRQ�� 
 

hEHU����.LQGHU�XQG����%HJOHLWHULQQHQ�]RJHQ�DQ�GHQ�JHZRKQWHQ�
7DJHQ�GXUFK�JDQ]�*ULQ]HQV��WURW]WHQ�GHP�:HWWHU��QDKPHQ�DOOH�
&RURQD-0D�QDKPHQ�DXI�VLFK�XQG�EUDFKWHQ�DXFK�KHXHU�ZLHGHU�
GHQ�6HJHQ�YRQ�+DXV�]X�+DXV��� 
,Q�GHQ�5lXPOLFKNHLWHQ�GHU�*HPHLQGH�ZDU�HV�P|JOLFK��DOOH�
&RURQD-0D�QDKPHQ�JXW�XP]XVHW]HQ�XQG�I�U�HLQHQ�
UHLEXQJVORVHQ�$EODXI�]X�VRUJHQ��'LH�6LQJSUREHQ��6LQJHQ�ZDU�
ZLHGHU�HUODXEW��IDQGHQ�LQ�NOHLQHQ�*UXSSHQ�LP�)UHLHQ�VWDWW��6R�
NRQQWH�PDQ�EHLP�9RUEHLJHKHQ�VFKRQ�PDO�GLH�HLQH�RGHU�DQGHUH�
0HORGLH�DXIVFKQDSSHQ��0LW�*LWDUUHQEHJOHLWXQJ��EWHQ�GLH�.LQGHU�
IOHL�LJ�GDV�6WHUQVLQJHULQQHQOLHG�XQG�QDKPHQ�DXFK�KLHU�GLH�
ZLQWHUOLFKHQ�7HPSHUDWXUHQ�JHUQH�LQ�.DXI� 
 

'LH�%HY|ONHUXQJ�QDKP�GLH�%HVXFKHULQQHQ�IUHXGLJ�DXI�XQG�
VSHQGHWH�IOHL�LJ�6��LJNHLWHQ�I�U�GLH�.|QLJLQQHQ�XQG�YLHO�*HOG�
I�U�GLH�QRWOHLGHQGHQ��LQGLJHQHQ�%HY|ONHUXQJVJUXSSHQ�DP�
$PD]RQDV��*HPHLQVDP�LVW�HV�JHOXQJHQ��GLH�EHWUlFKWOLFKH�
6SHQGHQVXPPH�YRQ�¼�������--�]X�VDPPHOQ�� 
(LQV�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�6SHQGHULQQHQ�� 

$OV�NOHLQHV�'DQNHVVFK|Q�I�U�GLH�6WHUQVLQJHULQQHQ�JDE�HV�
]XP�$EVFKOXVV�HLQHQ�.LQREHVXFK�LQ�,QQVEUXFN��RUJDQLVLHUW�
YRQ�GHU�'L|]HVH�,QQVEUXFN��XQG�HLQH�OXVWLJH�%XVIDKUW�GRUWKLQ� 
'DV�2UJDQLVDWLRQVWHDP�EHGDQNW�VLFK�EHL�DOOHQ�%HWHLOLJWHQ�XQG�
IUHXW�VLFK�VFKRQ�MHW]W�DXI�GDV�QlFKVWH�6WHUQVLQJHQ������ 

9HUDEVFKLHGXQJ�YRQ�$QWKRQ\ 
$P�����-lQQHU�ZDU�HV�WUDXULJH�*HZLVVKHLW��
6FKZHUHQ�+HU]HQV�PXVVWHQ�ZLU�XQV�YRQ�
XQVHUHP�OLHEJHZRQQHQHQ�$QWKRQ\�
YHUDEVFKLHGHQ��,Q�HLQHU�VHKU�HPRWLRQDOHQ��
SHUV|QOLFKHQ�$QVSUDFKH�JDE�XQVHU�3*5-
2EPDQQ�+DUDOG�5HVL�HLQHQ�5�FNEOLFN��EHU�
GDV�:LUNHQ�YRQ�$QWKRQ\�LQ�*ULQ]HQV��'DEHL�
KDWWHQ�HLQLJH�0HVVEHVXFKHU�PLW�GHQ�
7UlQHQ�]X�NlPSIHQ� *RWW�VHL�'DQN�OLHJW�
$QWKRQ\V�QHXH�:LUNXQJVVWlWWH�MD�QLFKW�DP�
DQGHUHQ�(QGH�GHU�:HOW�XQG�VR�KRIIHQ�ZLU��
XQVHUHQ�$QWKRQ\�DXFK�LQ�=XNXQIW�LPPHU�
ZLHGHU�LQ�*ULQ]HQV�EHJU��HQ�]X�G�UIHQ��(U�
ZLUG�LQ�XQVHUHU�*HPHLQGH�MHGHU]HLW�KHU]OLFK�
ZLOONRPPHQ�VHLQ� 

Ä'X�ELVW�HLQ�7RQ�LQ�*RWWHV�
0HORGLH³��LVW�GDV�0RWWR�GHU�
���(UVWNRPPXQLRQVNLQGHU 
 

(UVWNRPPXQLRQ� 
DP�����0DL��XP�������8KU 

)LUPXQJ 
,Q�*ULQ]HQV�EHUHLWHQ�VLFK����-XJHQGOLFKH�I�U�GLH�)LUPXQJ�
YRU��'DV�0RWWR�Ä*RWW��PHLQ�)HOV��PHLQH�%XUJ��PHLQH�
=XIOXFKW³�EHJOHLWHW�VLH�DXI�GLHVHP�:HJ�XQG�ZHLWHUKLQ��'LH�
)LUPXQJ�ILQGHW�DP�����-XQL�XP�������8KU�VWDWW� 

(LQODGXQJ�]XU�:HJJHPHLQVFKDIW 
(LQH�&KDQFH��GLH�%LEHO�QlKHU�NHQQHQ�]X�OHUQHQ�XQG�LP�
&KULVWVHLQ�]X�ZDFKVHQ��'LH�7HLOQDKPH�VWHKW�DOOHQ�
LQWHUHVVLHUWHQ�3HUVRQHQ�RIIHQ� 
'LH�:HJJHPHLQVFKDIW�WULIIW�VLFK�GLHQVWDJV���-WlJLJ�XP� 
���8KU�LP�3IDUUKDXV�*ULQ]HQV��.LUFKJDVVH����PLW� 
3DVWRUDODVVLVWHQWLQ�6U��/XFLD� 
���������$SULO�����������������0DL������������-XQL 

 

 
 

,Q�*ULQ]HQV�ZXUGH�LP�=HLWUDXP�YRP��������-��������HLQH�
8UZDKO�GXUFKJHI�KUW��(V�ZXUGHQ����6WLPP]HWWHO�PLW�
3HUVRQHQYRUVFKOlJHQ�I�U�GHQ�3IDUUJHPHLQGHUDW�DEJHJHEHQ��
+HU]OLFKHQ�'DQN�I�U�HXUH�6WLPPHQ�� 

'LH�JHQDXH�=XVDPPHQVHW]XQJ�GHV�QHXHQ�
3IDUUJHPHLQGHUDWHV�ZDU�ELV�]XP�5HDNWLRQVVFKOXVV�GHU�
.LUFKHQPDXV�QRFK�QLFKW�EHNDQQW�� 
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.LUFKH�PLW�)UHXGH�PLWJHVWDOWHQ�    3IDUUJHPHLQGHUDW������-����� 
 

3IDUUJHPHLQGHUDWVZDKOHQ�������'HU�HUVFKZHUHQGH�Ä&RURQD-0DOXV³�GHU�OHW]WHQ�EHLGHQ�-DKUH�LVW�ZLH�EHL�GHQ�PHLVWHQ�
9HUHLQHQ�DXFK�DQ�GHU�.LUFKH�QLFKW�VSXUORV�YRU�EHU�JHJDQJHQ��(V�LVW�MHGRFK�HUIUHXOLFK��GDVV�VLFK�LQ�DOOHQ�3IDUUHQ�
XQVHUHV�6HHOVRUJHUDXPHV�-XJHQGOLFKH��)UDXHQ�XQG�0lQQHU�JHIXQGHQ�KDEHQ��.LUFKH�YRU�2UW�PLW]XJHVWDOWHQ� 
 

*UHPLXP��'HU�3IDUUJHPHLQGHUDW�VWHKW�GHP�3IDUUHU�PLWYHUDQWZRUWOLFK�EHL�GHU�/HLWXQJ�LQ�GHQ�)UDJHQ�GHV�SIDUUOLFKHQ�/HEHQV�]XU�
6HLWH�XQG�OHQNW�JHPHLQVDP�PLW�GHQ�KDXSWDPWOLFKHQ�6HHOVRUJHULQQHQ��ZLH�3DVWRUDODVVLVWHQWLQQHQ��GHQ�'LDNRQHQ�XQG�
GHOHJLHUWHQ�0LWJOLHGHUQ�SDVWRUDOHU�*UXSSHQ�GLH�*HVFKLFNH�GHU�3IDUUJHPHLQGHQ��(V�JLOW�I�U�VLH��GLH�]HQWUDOHQ�$XIWUlJH�GHU�.LUFKH�
LPPHU�QHX�LQ�GHQ�%OLFN�]X�QHKPHQ��GLH�/LWXUJLH��GLH�3DVWRUDO��GLH�*HPHLQVFKDIW�XQG�GLH�'LDNRQLH��%LVFKRI�+HUPDQQ�EHWRQW�LQ�
VHLQHP�+LUWHQZRUW�]XU�)DVWHQ]HLW�GHQ�:HUW�GLHVHV�*UHPLXPV��GHQQ��Ä.LUFKH�LVW�NHLQ�6RORVW�FN��'DV�2UFKHVWHU�LVW�JHIUDJW�³ 
 

0LWWHQGULQ��3URJUDPPDWLVFK�LVW�GDV�GLHVMlKULJH�0RWWR�GHU�3IDUUJHPHLQGHUDWVZDKO�]X�YHUVWHKHQ��-HVXV�&KULVWXV�KDW�YHUVSURFKHQ��
Ä:R�]ZHL�RGHU�GUHL�LQ�PHLQHP�1DPHQ�YHUVDPPHOW�VLQG��GD�ELQ�LFK�PLWWHQ�XQWHU�LKQHQ�³��0W���������(V�JHKW�QLFKW�QXU�XP�GDV�
3ODQHQ�XQG�2UJDQLVLHUHQ�GHV�SIDUUOLFKHQ�/HEHQV��'DV�(QWZLFNHOQ�NUHDWLYHU�,GHHQ��GDV�6FKDIIHQ�YRQ�QHXHQ�OLWXUJLVFKHQ�
$QJHERWHQ��GDV�6WlUNHQ�YRQ�%H]LHKXQJHQ�XQG�*HPHLQVFKDIW�VRZLH�HLQH�YHUVWlUNWH�3UlVHQ]�GHU�.LUFKH�LQ�GHQ�UHDOHQ�
/HEHQVZHOWHQ�GHU�0HQVFKHQ�VLQG�]HQWUDOH�7KHPHQ�I�U�GLH�=XNXQIW��-HGH�HLQ]HOQH�3IDUUH�VROOWH�HLQH�HLJHQH�9LVLRQ�KDEHQ��'DI�U�
ZHUGHQ�DXFK�9HUlQGHUXQJHQ�Q|WLJ�VHLQ��PHLQW�%LVFKRI�+HUPDQQ�*OHWWOHU��)�U�GHQ�3IDUUJHPHLQGHUDW�EUDXFKH�HV�PHKU�/HLWXQJV-�
XQG�(QWVFKHLGXQJVNRPSHWHQ]��XQG�HV�P�VVWHQ�YRU�DOOHP�DXFK�GLH�VSLULWXHOOH�XQG�GLDNRQLVFKH�6HLWH�JHVWlUNW�ZHUGHQ��VR�*OHWWOHU�
ZHLWHU��GHU�GLH�3IDUUJHPHLQGHUlWH�DOV�6FKULWWPDFKHU�HLQHU�V\QRGDOHQ�.LUFKH�VLHKW� 
 

6\QRGDO��'LH�(LQULFKWXQJ�YRQ�3IDUUJHPHLQGHUlWHQ�VWHKW�LP�GLUHNWHQ�=XVDPPHQKDQJ�PLW�GHP�HUQHXHUWHQ�.LUFKHQYHUVWlQGQLV�GHV�
=ZHLWHQ�9DWLNDQLVFKHQ�.RQ]LOV������-�������'DV�%LOG�GHU�.LUFKH�DOV�Ä9RON�*RWWHV�XQWHUZHJV³�ZXUGH�GDEHL�ZLHGHU�QHX�LQV�
%HZXVVWVHLQ�JHU�FNW��$OOH�*HWDXIWHQ�EHVLW]HQ�GLHVHOEH�:�UGH�XQG�GHQ�JHPHLQVDPHQ�$XIWUDJ�]XP�$XIEDX�GHU�.LUFKH��$OV�
)RUWVHW]XQJ�GLHVHU�(QWZLFNOXQJHQ�LVW�GHU]HLW�GHU�YRQ�3DSVW�)UDQ]LVNXV�DQJHUHJWH�Ä6\QRGDOH�3UR]HVV³�LP�*DQJ��GHU�LQ�HLQHU�
6\QRGH�LP�+HUEVW������P�QGHQ�ZLUG��(UVWPDOV�LQ�GHU�*HVFKLFKWH�ZDUHQ�DOOH�*HWDXIWHQ�ZHOWZHLW�HLQJHODGHQ��PLW�]X��EHUOHJHQ��
ZDV�GLH�NDWKROLVFKH�.LUFKH�I�U�GLH�=XNXQIW�EUDXFKW��Ä(LQH�V\QRGDOH�.LUFKH�LVW�HLQH�.LUFKH�GHV�=XK|UHQV�LQ�GHP�%HZXVVWVHLQ��
GDVV�GDV�=XK|UHQ�ÄPHKU�LVW�DOV�+|UHQ³��(V�LVW�HLQ�ZHFKVHOVHLWLJHV�$QK|UHQ��EHL�GHP�MHGHU�HWZDV�]X�OHUQHQ�KDW��«MHGHU�LP�
+LQK|UHQ�DXI�GLH�DQGHUHQ�XQG�DOOH�LP�+LQK|UHQ�DXI�GHQ�+HLOLJHQ�*HLVW��GHQ�*HLVW�GHU�:DKUKHLW��-RK���������XP�]X�HUNHQQHQ��
ZDV�HU�GHQ�.LUFKHQ�VDJW��2IIE�������HUNOlUW�3DSVW�)UDQ]LVNXV� 
 

+RIIQXQJ��'LH�:HOW��LQ�GHU�ZLU�OHEHQ��LVW�LP�.ULVHQPRGXV��GLH�.OLPDNULVH��GLH�&RURQDNULVH��GHU�8NUDLQHNULHJ��8QVHU�
YHUPHLQWOLFKHV�HXURSlLVFKHV�6LFKHUKHLWVJHI�JH�ZXUGH�LQV�:DQNHQ�JHEUDFKW��%HVRQGHUV�MHW]W�LVW�GHU�3*5�JHIUDJW��(LQ]HOQH�XQG�
*UXSSHQ�]X�HUPXWLJHQ��LKUH�HLJHQHQ�)lKLJNHLWHQ�]X�HQWGHFNHQ��]X�HQWZLFNHOQ�XQG�VHOEVWVWlQGLJ�LKUHQ�%HLWUDJ�LP�NLUFKOLFKHQ�XQG�
JHVHOOVFKDIWOLFKHQ�/HEHQ�]X�OHLVWHQ��3IDUUJHPHLQGHQ�ZHUGHQ�]X�2UWHQ�GHU�+RIIQXQJ�XQG�GHU�)UHXGH��GHU�/LHEH�XQG�GHV�
*ODXEHQV��ZHQQ�VLH�VLFK�I�U�GLH�+HUDXVIRUGHUXQJHQ�GHV�$OOWDJV�VWlUNHQ�������������������������������������(YD-0DULD�.LUFKHU-3UHH 

1DFK�GHU�*UXQGVFKXOH�WUDW�LFK�LQV�.QDEHQVHPLQDU�HLQ��8QVHU�
%LVFKRI�EHVWlUNWH�PLFK�]XP�6WXGLXP�GHU�7KHRORJLH�XQG�
3KLORVRSKLH��,P�-DKU������ZXUGH�LFK�]XP�3ULHVWHU�JHZHLKW��
'DQDFK�ZDU�LFK�+LOIVSULHVWHU�LQ�GHU�3IDUUHL�6W��0DU\�7UDQV�
(NXOX�LQ�(QXJX��DUEHLWHWH�LP�'RPNDSLWXODU�XQG�ZDU�GUHL�-DKUH�
LP�3ULHVWHUVHPLQDU�DOV�6WXGHQWHQGHNDQ�WlWLJ�� 
,P�$SULO������ELQ�LFK�QDFK�,QQVEUXFN�JHNRPPHQ�XQG�ZXUGH�
YRQ�3IDUUHU�3HWHU�XQWHU�GLH�)LWWLFKH�JHQRPPHQ��=XHUVW�JDOW�HV�
YRU�DOOHP��'HXWVFK�]X�OHUQHQ�XQG�GLH�7LUROHU�.XOWXU�XQG�
0HQWDOLWlW�]X�YHUVWHKHQ��'DUDQ�DUEHLWH�LFK�MHGHQ�7DJ�� 
6HLW�0lU]������ELQ�LFK�]XP�.RRSHUDWRU�LP�6HHOVRUJHUDXP�
:HVWOLFKHV�0LWWHOJHELUJH�EHVWHOOW��HLQH�+HUDXVIRUGHUXQJ��GLH�
PLFK�JO�FNOLFK�PDFKW��0HLQH�+REE\V�VLQG�/HVHQ�XQG�6SRUW��
5RGHOQ�KDEH�LFK�VFKRQ�NHQQHQJHOHUQW��1lFKVWHV�-DKU�P|FKWH�
LFK�6NLIDKUHQ�OHUQHQ��7LURO�LVW�ZXQGHUVFK|Q��+LHU�I�KOH�LFK�PLFK�
ZLOONRPPHQ�XQG�LFK�KRIIH��GDVV�LFK�PHLQH�$UEHLW�]XU�
=XIULHGHQKHLW�DOOHU�HUI�OOHQ�NDQQ��,FK�ELQ�VHKU�GDQNEDU� 
 

���������������������������������������������������������������(XHU�5HPLJLXV 

$P����2NWREHU������ZXUGH�LFK�
LQ�GHU�6WDGW�(QXJX�LP�2VWHQ�
1LJHULDV�JHERUHQ��0LW�QHXQ�
*HVFKZLVWHUQ�ELQ�LFK�LQ�HLQHU�
FKULVWOLFKHQ�)DPLOLH�
DXIJHZDFKVHQ��0HLQ�9DWHU�
&\SULDQ�ZDU�/HKUHU��OHLGHU�LVW�HU�
(QGH�0lU]�YHUVWRUEHQ��0HLQH�
0XWWHU�9LFWRULD�LVW�+DXVIUDX�XQG�
KDWWH�DXFK�HLQ�NOHLQHV�*HVFKlIW�� 
0HLQ�:XQVFK��3ULHVWHU�]X�
ZHUGHQ��LVW�GXUFK�GHQ�WlJOLFKHQ�
%HVXFK�GHU�KHLOLJHQ�0HVVH�PLW�
PHLQHQ�(OWHUQ�LQ�PLU�HUZDFKW��

.8167�,1�'(5�.,5&+( 
$XVVWHOOXQJ������-�����0DL��Ä'LH�=DKO��³���(LQ�=\NOXV�YRQ�
0DJ�DUW�7KRPDV�3D\U��9HUQLVVDJH�DP�����0DL�����8KU��
:DOOIDKUWVNLUFKH�*|W]HQV 
 

6200(5352*5$00�)h5�.,1'(5�YRQ���ELV����-DKUHQ 
%HJLQQ�����-XOL��,QIR�LQ�GHQ�6FKDXNlVWHQ�XQG�+RPHSDJH 



,PSUHVVXP�����������������6HHOVRUJHUDXP�:HVWOLFKHV�0LWWHOJHELUJH 
 

3IDUUHU 'U��3HWHU�)HUQHU��6\OYHVWHU--RUGDQ-6WUD�H���������$[DPV 
7HO���������������)D[������������-����(-0DLO� LQIR#VU-ZP�DW��ZZZ�VU-ZP�DW 

)RWRUHFKWH��5HGDNWLRQ��5HGDNWLRQ��'U��)HGHULFR�=RJJ 
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:HL�HV�2VWHUQ�-�6RQQWDJ�LQ�ZHL�HQ�*HZlQGHUQ 
2IIL]LHOO�KHL�W�GHU�6RQQWDJ�QDFK�2VWHUQ�LQ�GHU�NDWKROLVFKHQ�.LUFKH�Ä=ZHLWHU�6RQQWDJ�GHU�
2VWHU]HLW³��%HNDQQWHU�LVW�GHU�1DPH�Ä:HL�HU�6RQQWDJ³� 
$XI�/DWHLQLVFK�KHL�W�GLHVHU�7DJ�VHLW�GHP�0LWWHODOWHU�GRPLQLFD�LQ�DOELV��DOVR�Ä6RQQWDJ�LQ�
ZHL�HQ�*HZlQGHUQ³��DXI�'HXWVFK�YHUN�U]W�]X�Ä:HL�HU�6RQQWDJ³��$EHU�ZRKHU�NRPPW�
GLHVH�%H]HLFKQXQJ"�9RQ�GHQ�(UVWNRPPXQLRQNLQGHUQ�VLFKHU�QLFKW��GHQQ�GLH�LQ�
-DKUJDQJVJUXSSHQ�IHLHUOLFK�EHJDQJHQH�(UVWNRPPXQLRQ�JLEW�HV�HUVW�VHLW�GHP�VSlWHQ�����
-DKUKXQGHUW� 
(V�JHKW�YLHOPHKU�XP�GLH�7DXIH��8P�GDV�-DKU�����ZDU�HV�LQ�YLHOHQ�6WlGWHQ��EOLFK��GDVV�
GHU�%LVFKRI�LQ�GHU�2VWHUQDFKWVIHLHU�GLH�MlKUOLFKHQ�7DXIHQ�YRUQDKP��GLH�PHLVWHQ�7lXIOLQJH�
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