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'5(,./$1*�%RWHQ�JHVXFKW�
/DXW� 6WXGLHQ� GHU� NLUFKOLFKHQ�
gIIHQWOLFKNHLWVDUEHLW� LVW� GHU�
*HPHLQGHEULHI� GDV� EHVWH� gI�
IHQWOLFKNHLWVRUJDQ�� GDV� GHQ� .LU�
FKHQJHPHLQGHQ� ]XU� 9HUI�JXQJ�
VWHKW�� (U�ZLUG� YLHO� EHDFKWHW� XQG�
YLHO� JHOHVHQ�� 'HPHQWVSUHFKHQG�
YLHO� 6RUJIDOW� VROOWH� LQ� GLH� *H�
VWDOWXQJ�� LQ� GDV� /D\RXW� XQG� GLH�
)RWRV��DEHU�QDW�UOLFK�DXFK�LQ�GLH�
,QKDOWH�IOLH�HQ�

'DV� 5HGDNWLRQVWHDP� XQVHUHV�
UHJLRQDOHQ� *HPHLQGHEULHIHV�
'5(,./$1*� EHP�KW� VLFK� VHLW�
YLHU� -DKUHQ� LQ� =XVDPPHQDUEHLW�
PLW� DOOHQ�0HQVFKHQ�� GLH� DQ� GHU�
(UVWHOOXQJ� GHV� '5(,./$1*V�
PLWZLUNHQ�� GLHVHQ� KRKHQ� $Q�
VSU�FKHQ� ]X� JHQ�JHQ� XQG� HLQ�
3URGXNW� DQ]XELHWHQ�� GDV� HLQH�
P|JOLFKVW� JUR�H� =DKO� YRQ� /H�
VHULQQHQ� XQG� /HVHUQ� DQVSULFKW��
'DI�U�ZHUGHQ�=HLW�XQG�*HOG�XQG�
SHUVRQHOOH� 5HVVRXUFHQ� LQYH�
VWLHUW�

8P� GLHVHQ� KRKHQ� $XIZDQG� ]X�
UHFKWIHUWLJHQ� LVW� HV� HQWVFKHL�
GHQG�� GDVV� GLH� :DUH� DXFK�
GRUWKLQ� JHODQJW�� ZR� VLH� LKU� LQWH�
UHVVLHUWHV� 3XEOLNXP� KDW�� LQ� GLH�
+DXVKDOWH� GHU� .LUFKHQJHPHLQ�
GHQ� XQVHUHU� 5HJLRQ�� 'DI�U� VRU�
JHQ� ]DKOUHLFKH� HKUHQDPWOLFKH�
*HPHLQGHEULHIDXVWUlJHULQQHQ�
XQG��DXVWUlJHU�

=XP�7HLO�ZXUGHQ�KLHUI�U�)UHLZLO�
OLJH� JHZRQQHQ�� GLH� GLHVH�$UEHLW�
]XYHUOlVVLJ�� JHZLVVHQKDIW� XQG�
S�QNWOLFK� DOOH� ]ZHL�0RQDWH� NXU]�
QDFK� (UVFKHLQHQ� GHV� '5(,�
./$1*V� HUOHGLJHQ�� 'HU� JU|�WH�
7HLO� GHU� '5(,./b1*(� ZLUG� DO�
OHUGLQJV� LPPHU� QRFK� GXUFK� GLH�
.RQILUPDQGLQQHQ� XQG� .RQILU�
PDQGHQ� GHU� 6W�� 0DULHQJHPHLQ�
GH� YHUWHLOW�� 'DVV� GLHV� QLFKW� ]X�
GHUHQ� /LHEOLQJVDXIJDEHQ� ]lKOW��
LVW� YHUVWlQGOLFK�� 8QWHU� DQGHUHP�
GHVZHJHQ� NODSSW� HV� DXFK� QXU�
PHKU� RGHU� ZHQLJHU� JXW�� $X�HU�
GHP� P�VVHQ� GLH� .RQILUPDQ�
GLQQHQ� XQG� .RQILUPDQGHQ� RIW�
QRFK� HLQPDO� H[WUD� NRPPHQ� XP�
ÄLKUH³� *HPHLQGHEULHIH� DE]XKR�
OHQ�� ZHLO� GHU� 9HUWHLOWHUPLQ� QLFKW�
PLW� GHQ� 7HUPLQHQ� GHV� .RQILU�
PDQGHQXQWHUULFKWHV� ]XVDPPHQ�
SDVVW�

/HLGHU� LVW� HV� GHVZHJHQ� LQ� GHQ�
YHUJDQJHQHQ�-DKUHQ� LPPHU�PDO�
ZLHGHU� GD]X� JHNRPPHQ�� GDVV�
GHU� '5(,./$1*� QLFKW� S�QNW�
OLFK� RGHU� JDU� QLFKW� DXVJHWUDJHQ�
ZXUGH�� 'DV� lUJHUW� 6LH� DOV� GLH�
%HWURIIHQHQ��DEHU�QDW�UOLFK�DXFK�
XQV��'HVKDOE�Z�QVFKHQ�ZLU�XQV��
GDVV�ZLU� GLH� 9HUWHLOXQJ� GHU�*H�
PHLQGHEULHIH� LQ� GHU� 5HJLRQ� IOl�
FKHQGHFNHQG� GXUFK� )UHLZLOOLJH�
EHVWUHLWHQ�N|QQHQ�

:LU� P|FKWHQ� 6LH� GDKHU� HUPXQ�
WHUQ�� VLFK� DOV� HKUHQDPWOLFKHU�
'5(,./$1*�%RWH� ]X� HQJDJLH�
UHQ��6LH�N|QQHQ��EHU�GLH�$Q]DKO�
GHU� ]X� YHUWHLOHQGHQ� *HPHLQGH�
EULHIH�VHOEVW�EHVWLPPHQ��HQWZH�
GHU� QXU� LQ� ,KUHU� HLJHQHQ�6WUD�H�
YHUWHLOHQ� RGHU� ±� JDQ]� QDFK�
%HOLHEHQ� ±� DXFK� HLQ� JU|�HUHV�
9LHUWHO��EHUQHKPHQ��:LFKWLJ� LVW��
GDVV� 6LH� GLHVH� $XIJDEH� UHJHO�
Pl�LJ� DOOH� ]ZHL� 0RQDWH� ZDKU�
QHKPHQ�P|FKWHQ��GDPLW�ZLU�HLQH�
JU|�HUH� 9HUOlVVOLFKNHLW� HU]LHOHQ�
DOV�GDV�LP�0RPHQW�GHU�)DOO�LVW�

:LU� IUHXHQ� XQV� VHKU�� ZHQQ� 6LH�
GDEHL�VHLQ�ZROOHQ�

%LWWH�PHOGHQ�6LH�VLFK�EHL�3DVWR�
ULQ�$QQD�5LHVH�
7HO���������������������

)�U�GDV�5HGDNWLRQVWHDP
.DWKDULQD�=LHJOHU

� 6HSWHPEHU�2NWREHU�����
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*RWWHVGLHQVWH�QLFKW�QXU�]XP�6FKXODQIDQJ

$QPHOGXQJ�]XU�&9-0�6RPPHUIUHL]HLW�����

�Ä,FK�KlWWH�QLH�JHGDFKW��GDVV�VR�
HWZDV� LQ� /LOLHQWKDO�P|JOLFK� VHLQ�
Z�UGH�³�±�VR�UHDJLHUWHQ�PDQFKH�
%HVXFKHU�QDFK�GHP�$EL�*RWWHV�
GLHQVW�(QGH�-XQL� LQ�GHU�.ORVWHU�
NLUFKH��(U�ZDU� GHU�$QIDQJ� HLQHU�
QHXHQ� =XVDPPHQDUEHLW� GHV� /L�
OLHQWKDOHU� *\PQDVLXPV� PLW� GHU�
.LUFKHQJHPHLQGH�� *OHLFK� QDFK�
GHQ�6RPPHUIHULHQ�IROJW�HLQ�(LQ�
VFKXOXQJVJRWWHVGLHQVW� I�U� GLH�
QHXHQ� )�QIWNOlVVOHU� GHV� *\P�
QDVLXPV�� 0|JOLFK� ZXUGH� GLHV��
ZHLO� $ELWXULHQWHQ� XQG� 6FK�OHU�
HLQHV� 5HOL�.XUVHV� GHU� ��� .ODV�
VH� GLH� ,QLWLDWLYH� GUHLHU� 5HOLJL�
RQVOHKUHULQQHQ� DXIQDKPHQ� XQG�
VLFK�EHL�GHU�9RUEHUHLWXQJ�GLHVHU�
EHVRQGHUHQ� *RWWHVGLHQVWH� HQ�
JDJLHUHQ��1LFKW�QXU�GLH�(LQVFKX�
OXQJ� LQ� GLH� *UXQGVFKXOH� LVW� HLQ�

*HVFKLFKWH� XP� GLH� 6XFKH� QDFK�
QHXHQ� )UHXQGHQ� DQ� GHU� QHXHQ�
6FKXOH�GUHKWH��
6HKU� JHOXQJHQ� ZDU� EHL� GHQ�
*\PQDVLDVWHQ� GLH� YROOVWlQGLJ�
HLJHQH�PXVLNDOLVFKH�*HVWDOWXQJ�
GXUFK�GLH�%DQG�DXV�$ELWXULHQWHQ�
XQG� 2EHUVWXIHQVFK�OHULQQHQ��
EHL� GHQ� )�QIWNOlVVOHUQ� VSUDQJ�
GLH� .DQWRULQ� 5HQDWH� 0H\K|IHU�
%UDWVFKNH� DQ� )O�JHO� XQG� 2UJHO�
HLQ�
*RWWHVGLHQVWH� OHEHQ� GDYRQ��
GDVV�0HQVFKHQ�GDULQ�LKU�/HEHQ��
LKUH� *HGDQNHQ� XQG� .UHDWLYLWlW�
HLQEULQJHQ�� XQDEKlQJLJ� YRQ�
6FKXOIRUP�RGHU�/HEHQVDOWHU��)�U�
HLQH� VROFKH� =XVDPPHQDUEHLW�
VWHKW� GLH� .ORVWHUNLUFKH� DXFK� LQ�
=XNXQIW�DOOHQ�RIIHQ��

7LOPDQ�+HLGULFK

(LQVFKQLWW� LP� /HEHQ�� VRQGHUQ�
DXFK�YLHOHV��ZDV�GDQDFK�NRPPW��
6FKXOZHFKVHO�XQG�$ELWXU���6FKXO�
DEVFKOXVV�� 'HQ� 6HJHQ� I�U� GHQ�
/HEHQVZHJ� NDQQ� PDQ� EHL� DOOHQ�
:HLFKHQVWHOOXQJHQ� GHV� /HEHQV�
JHEUDXFKHQ�� QLFKW� QXU� LP� $OWHU�
YRQ�=DKQO�FNHQ�XQG�6FKXOW�WH�
6R� NDP� HV� LQ� GHU� .ORVWHUNLUFKH�
QXQ� DOVR� ]X� JOHLFK� ]ZHL� XQJH�
ZRKQWHQ� *RWWHVGLHQVWHQ�� GLH�
GHXWOLFK�GLH�+DQGVFKULIW�GHU�MXQ�
JHQ�0HQVFKHQ� WUXJHQ�� 'HU�$EL�
*RWWHVGLHQVW� VWDQG� XQWHU� GHP�
7KHPD�Ä*HPHLQVFKDIW³�XQG�JULII�
GDV�=XVDPPHQZDFKVHQ�GHV�VR�
JHQDQQWHQ� Ä'RSSHOMDKUJDQJV³�
ZlKUHQG�GHU�2EHUVWXIH�XQG�GHQ�
%OLFN�GHU�$ELWXULHQWHQ�QDFK�YRUQ�
DXI�� ZlKUHQG� VLFK� EHL� GHQ� QHX�
HQ� )�QIWNOlVVOHUQ� GLH� ]HQWUDOH�

1LFKW� QXU� EHLP� )X�EDOO� JLOW�
Ä1DFK� GHP� 6SLHO� LVW� YRU� GHP�
6SLHO³�� VRQGHUQ� DXFK� LQ� GHU�
-XJHQGDUEHLW�� .DXP� VLQG� GLH�
.RIIHU� YRQ� GHU� OHW]WHQ� )UHL]HLW�
DXVJHSDFNW��PXVV�YRQ�GHQ�9HU�
DQWZRUWOLFKHQ�VFKRQ�GDV�=LHO�GHU�
QlFKVWHQ�)DKUW�JHEXFKW�ZHUGHQ��
'LHVHV�=LHO�DEHU�EOHLEW�JHKHLP�±�
ELV�)UHLWDJ������1RYHPEHU��'DQQ�
OlGW� XP�������8KU� GHU�&9-0� LQ�
GHQ� *HPHLQGHVDDO� DQ� GHU� .OR�
VWHUNLUFKH� HLQ�� XP�GDV�*HKHLP�
QLV�]X�O�IWHQ��

$Q�GLHVHP�$EHQG�JLEW�HV�%LOGHU�
YRP� 6RPPHU� ����� DXI� *RWODQG�
XQG�GDQQ� ,QIRV��%LOGHU�XQG� MHGH�
0HQJH� 1HXJLHU� DXI� GDV� 5HLVH�
ODQG� GHV� QlFKVWHQ� 6RPPHUV��
'RFK� ZLFKWLJHU� DOV� DOOH� %LOGHU�
XQG�,QIRV�LVW��GDEHL�]X�VHLQ��1XU�
]ZHL� ,QIRV� JLEW� HV� VFKRQ� PDO�
YRUZHJ��
'HU�5HLVHWHUPLQ����������$XJXVW�
������ 'HU� 7HLOQHKPHUEHLWUDJ��
YRUDXVVLFKWOLFK� DE� ¼� ������� $OW�
SDSLHUKHOIHU� EHNRPPHQ� HLQH�
(UPl�LJXQJ� YRQ� ¼� ������ XQG�

ZHU�ELV�]XP�)UHL]HLWWUHIIHQ�PLQ�
GHVWHQV� � GUHLPDO� EHLP� $OWSD�
SLHU� PLWPDFKW�� KDW� VRJDU� HLQH�
3ODW]JDUDQWLH�� 1lKHUH� ,QIRV�
HUVFKHLQHQ� GDQQ� DXFK� XQWHU��
KWWS���NORVWHUNLUFKH�OLOLHQWKDO�GH�
&9-0�KWPO�
0HUNW� (XFK� GHQ� 7HUPLQ� VFKRQ�
PDO� YRU�� GDQQ� N|QQW� ,KU� (XFK�
DXFK� VFKQHOO� DQPHOGHQ�� GHQQ�

GLH� 1DFKIUDJH�
ZLUG�JUR��VHLQ�

7LOPDQ�+HLGULFK

�
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*ROGHQH�XQG�'LDPDQWHQH�.RQILUPDWLRQ�]XVDPPHQ�IHLHUQ�

(UQWHGDQNIHVWSURMHNW������

(UVWPDOV� )HVWJRWWHVGLHQVW� ]XU�
*ROGHQHQ� XQG� 'LDPDQWHQHQ�
.RQILUPDWLRQ�
LQ�GHU�.ORVWHUNLUFKH�

,Q� GLHVHP� -DKU� ZHUGHQ� ZLU� LQ�
6W��0DULHQ� � ]XP� HUVWHQ�0DO� GLH�
*ROGHQH� PLW� GHU� � 'LDPDQWHQHQ�
.RQILUPDWLRQ� ]XVDPPHQ� IHL�
HUQ�� � :HQQ� 6LH� LP� -DKU� �����
RGHU� ����� NRQILUPLHUW� ZRUGHQ�
VLQG�� ODGHQ� ZLU� 6LH� KHU]OLFK� ]XU�
7HLOQDKPH� HLQ� DP� )HVWJRWWHV�
GLHQVW� PLW� $EHQGPDKO� LQ� GHU�
.ORVWHUNLUFKH� 6W�� 0DULHQ� DP�

6RQQWDJ�� GHQ� ���� 6HSWHPEHU��
XP� � ������ 8KU�� PLW� 3DVWRULQ�
$QQD�5LHVH��

$QVFKOLH�HQG� JLEW� HV� HLQHQ�
6HNWHPSIDQJ� XQG� � ZLU� HVVHQ�
JHPHLQVDP� ]X� 0LWWDJ�� %HLP�
JHP�WOLFKHQ� %HLVDPPHQVHLQ�
N|QQHQ� ZLU� YLHOH� (ULQQHUXQJHQ�
DXVWDXVFKHQ�� :LU� ZHUGHQ� XQV�
)RWRV� DXV� GHU� *HVFKLFKWH� GHU�
*HPHLQGH� DQVHKHQ� XQG� $NWX�
HOOHV�K|UHQ��

6ROOWHQ� 6LH� NHLQH� (LQODGXQJ� HU�
KDOWHQ� KDEHQ�� PHOGHQ� 6LH� VLFK�
GRFK�EHL�3Q��$QQD�5LHVH
7HO��������������������
RGHU�EHL�)UDX�%HKUHQV
LP�*HPHLQGHE�UR
7HO�������������������

:RKQHQ� 6LH� LQ� /LOLHQWKDO� XQG�
VLQG� YRU� ��� RGHU� ��� -DKUHQ� LQ�
HLQHU�DQGHUHQ�.LUFKH�NRQILUPLHUW�
ZRUGHQ� XQG� P|FKWHQ� JHUQH� DQ�
GHU� JHPHLQVDPHQ� .RQILUPDWL�
RQVIHLHU� WHLOQHKPHQ�� VLQG� � 6LH�
QDW�UOLFK�DXFK�HLQJHODGHQ�

'ULQJHQG� ELWWHQ�ZLU� 6LH� XP� ,KUH�
0LWKLOIH�� :LU� KDEHQ� QLFKW� DOOH�
.RQILUPDWLRQVUHJLVWHU� ]XU� 9HU�
I�JXQJ�� $XFK� ZLVVHQ� ZLU� QLFKW��
RE�ZLU�DOOH�.RQILUPDQGHQ�HUIDVVW�
KDEHQ��:LU� VLQG� DXI� ,KUH�0LWWHL�
OXQJHQ� DQJHZLHVHQ�� -H� PHKU�
(KHPDOLJH�NRPPHQ��XP�VR�LQWH�
UHVVDQWHU�I�U�DOOH��

,Q� 9RUIUHXGH� DXI� GLH� JHPHLQ�
VDPH�)HLHU�JU��W�6LH�KHU]OLFK�

3DVWRULQ�$QQD�5LHVH

$P� � ��� 2NWREHU� ZLUG� XP� ������
8KU� GHU� |NXPHQLVFKH� � *RWWHV�
GLHQVW� ]X� (UQWHGDQN� LQ� GHU� .OR�
VWHUNLUFKH� PLW� JHPHLQVDPHP��
0LWWDJHVVHQ� JHIHLHUW�� :LU� GDQ�
NHQ� *RWW� I�U� � GLH� � (UQWH� XQG��
]XJOHLFK� XQWHUVW�W]HQ�ZLU� �0HQ�
VFKHQ�� GLH� XQVHUH� +LOIH� EUDX�
FKHQ�� $XV� GHP� |NXPHQLVFKHQ�
$XVVFKXVV� NDP� GHU� 9RUVFKODJ��
GLH� .,1'(5+,/)(� $)*+$�
1,67$1�]X�XQWHUVW�W]HQ�
6LH� LVW�HLQH�SULYDWH�,QLWLDWLYH�GHU�

5HJHQVEXUJHU� )DPLOLH� 'U�� PHG��
5HLQKDUG�XQG�$QQHWWH�(U|V�XQG�
LKUHQ� I�QI� .LQGHUQ�� 'LH� 2UJDQL�
VDWLRQ� ZXUGH� ����� JHJU�QGHW�
XQG� XQWHUVW�W]W� DIJKDQLVFKH�
.LQGHU� XQG� )UDXHQ� LQ� 267�$)�
*+$1,67$1� PLW� PHGL]LQLVFKHQ�
XQG� VFKXOLVFKHQ� (LQULFKWXQJHQ��
'HU� %XQGHVZHKUDU]W� 'U�� (U|V�
KDW� �EHU� ]ZDQ]LJ� -DKUH� (UIDK�
UXQJ� LP� %HUHLFK� KXPDQLWlUHU�
XQG�.DWDVWURSKHQKLOIH� LQ� ,QGLHQ��
%DQJODGHVFK��.DPERGVFKD��3D�

NLVWDQ�� $IJKDQLVWDQ�� ,UDQ� X�� D��
/lQGHUQ� � PLW� 812�� 1$72� XQG�
,QWHUQDWLRQDOHQ� +LOIVRUJDQLVDWL�
RQHQ��

(LQH� HUVWH� )ULHGHQVVFKXOH� ZXU�
GH� �EHUHLWV� LQ�GHQ�)O�FKWOLQJVOD�
JHUQ� YRQ� 3HVKDZDU� JHJU�QGHW��
'LH� =DKO� GHU� )ULHGHQVVFKXOHQ�
ZlFKVW� VWlQGLJ��'LH�.ROOHNWH� ]X�
(UQWHGDQN� �N|QQWH�HLQ�ZLFKWLJHU�
%DXVWHLQ�I�U�ZHLWHUH�+LOIH�VHLQ��

$QQD�5LHVH

� 6HSWHPEHU�2NWREHU�����



0DFKH�'HLQH�.LUFKH�QHX

9LHOH�-DKUKXQGHUWH�LVW�GLH�.LUFKH�QXQ�DOW��GLH�5HIRUPDWLRQ�LVW�ODQJH�KHU��
6R�LVW�HEHQ�DXFK�PDQFKHV�LQ�GHU�.LUFKH�DOW�JHZRUGHQ��
-XQJH�/HXWH�VDJHQ��:LU�YHUVWHKHQ�GLH�3UHGLJW�QLFKW�PHKU�
'LH�.LUFKH�LVW�I�U�XQV�]X�DOWPRGLVFK�XQG�ODQJZHLOLJ��
.LQGHU�P|FKWHQ�JHUQH�NRPPHQ��$EHU�VLH�VDJHQ��
:LU�P|FKWHQ�DQGHUH�/LHGHU�VLQJHQ��QHXH�6SLHOH�VSLHOHQ��DQGHUH�*HVFKLFKWHQ�K|UHQ��
P|FKWHQ��GDVV�MHPDQG�GD�LVW�I�U�XQV�
0DQFKH�GHQNHQ�DXFK��:R�WXW�GLH�.LUFKH�HWZDV�I�U�GHQ�)ULHGHQ"�
0�VVWH�VLH�VLFK�QLFKW�I�U�PHKU�*HUHFKWLJNHLW�HLQVHW]HQ"�
6ROOWH�VLH�QLFKW�PLWKHOIHQ��GLH�:HOW�]X�YHUlQGHUQ"�
'X��*RWW��IUDJVW�XQV��ZR�GHQQ�GLH�0HQVFKHQ�VLQG��GLH�DXI�GHLQ�:RUW�K|UHQ�ZROOHQ��
'X�OlGVW�XQV�HLQ��PLW]XDUEHLWHQ�LQ�GHLQHU�.LUFKH��LQ�GHLQHU�*HPHLQGH��
'X�P|FKWHVW��GDVV�ZLU�XQV�VHOEHU�DXFK�YHUlQGHUQ�
'DUXP�NDQQ�XQVHUH�.LUFKH�DXFK�XQVHU�=XKDXVH�VHLQ�

���QDFK��.XUW�'RKPW
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5HIRUPDWLRQ���*HGDQNHQ�XP�GLH�(UQHXHUXQJ�GHU�.LUFKH�������

7DL]p�$QGDFKWHQ

8P� GLH� 6SXU� GHU� (UQHXHUXQJ�
XQVHUHU� .LUFKH� ZDFK]XKDOWHQ�
ODGHQ�ZLU� HLQ� ]XP�QlFKVWHQ�JH�
PHLQVDPHQ
5HIRUPDWLRQVWDJVJRWWHGLHQVW��
DP�����2NWREHU��XP�������8KU��

LQ� GHU� 3KLOLSSXVJHPHLQGH� LP�
.RQYHQWVKRI
XQWHU� 0LWZLUNXQJ� YRQ� � 3UHGLJHU�
&DUVWHQ� 0�HV� � �%DSWLVWHQJH�
PHLQGH��� 5LWD� (YHQVHQ� �.DWKR�
OLVFKH� *HPHLQGH� Ä*XWHU� +LUW³���

(V� JLEW� HLQH� HUIUHXOLFKH� 1DFK�
ULFKW�� 9RQ� 2NWREHU� DQ� ZHUGHQ�
ZLHGHU� LQ� UHJHOPl�LJHQ�$EVWlQ�
GHQ� 7DL]p�$QGDFKWHQ� VWDWWILQ�
GHQ�� :LH� JHZRKQW� ZHUGHQ� ZLU�
DEZHFKVHOQG� LQ� GHU� .ORVWHUNLU�
FKH��LQ�GHU�0DUWLQVNLUFKH��LP�*X�
WHQ�+LUWHQ�XQG�LQ�6W��-�UJHQ�HLQH�
$QGDFKW�KDOWHQ�

*HlQGHUW� KDW� VLFK� DOOHUGLQJV�
GHU� 7HUPLQ�� (U� LVW� YRP� HUVWHQ�
DXI� GHQ� ]ZHLWHQ� 'RQQHUVWDJ� LP�
0RQDW�YHUOHJW��*HEOLHEHQ�LVW�GLH�
=HLW�� ZLH� JHZRKQW� ������ 8KU��
'HPQlFKVW�ZHUGHQ�DXFK�ZLHGHU�
)O\HU�PLW�2UWV��XQG�7HUPLQDQJD�
EHQ�DXVOLHJHQ�

���6HSWHPEHU���������8KU�
.ORVWHUNLUFKH
���2NWREHU��������8KU�
0DUWLQVNLUFKH
����1RYHPEHU��������8KU�
*XWHU�+LUW

,P� 'H]HPEHU� ILQGHW� NHLQH� $Q�
GDFKW�VWDWW��������������������%LUJLWW�6SRKU

3DVWRULQ� $QQD� 5LHVH� � �(Y��OXWK��
*HPHLQGH� 6W�� 0DULHQ�� XQG� GHV�
|NXPHQLVFKHQ�$XVVFKXVVHV�����������������������������������������������������������������������������������������������������

$QQD�5LHVH

�
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)ULHGK|IH���2UWH�GHU�5XKH�XQG�GHV�(ULQQHUQV

67��-h5*(1
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1
HXHV�DXV�GHP

�/DQG�GHU�*
UlVHU

'LH�.LUFKHQJHPHLQGH�6W��-�UJHQ�
EHVLW]W�XQG�YHUZDOWHW�]ZHL�)ULHG�
K|IH�� HLQHQ� LQ�)UDQNHQEXUJ� XQG�
GHQ�]ZHLWHQ�DXI�GHP�*HOlQGH�LQ�
6W��-�UJHQ��GLUHNW�XP�GLH�.LUFKH�
KHUXP��:LH�DQGHUVZR�DXFK�VLQG�
XQVHUH�)ULHGK|IH�2UWH�GHU�5XKH�
XQG� GHV� (ULQQHUQV�� 6LH� VROOHQ�
$QJHK|ULJHQ� XQG� %HVXFKHUQ�
RIIHQ�VWHKHQ�XQG�VLH�GD]X�HLQOD�
GHQ�GLH�:HJH�HQWODQJ�]X�JHKHQ��
GLH� *UDELQVFKULIWHQ� ]X� OHVHQ�
XQG� VLFK� DQ� GHU� %OXPHQSUDFKW�
DXI� GHQ� *UlEHUQ� ]X� HUIUHXHQ��
0DQFK� HLQHU� NRPPW� LPPHU�ZLH�
GHU� XQG� QXW]W� GLH�0|JOLFKNHLWHQ�
GHV� )ULHGKRIV�� (ULQQHUXQJHQ�
OHEHQGLJ� ZHUGHQ� ]X� ODVVHQ� XQG�
VLFK�]X�EHVLQQHQ�DXI�=HLWHQ��GLH�
HLQPDO� ZDUHQ�� DEHU� QXQ� XQZL�
GHUUXIOLFK�YHUJDQJHQ�VLQG�

:LU� IUHXHQ� XQV�� ZHQQ� 6LH� PLW�
XQV� ]XVDPPHQ� GDI�U� VRUJHQ��
GDVV�GLH�6W��-�UJHQHU�)ULHGK|IH�
JHUQH� EHVXFKWH� 2UWH� EOHLEHQ��
*XFNHQ�6LH�ELWWH�DE�XQG�]X�QDFK�
,KUHQ� *UlEHUQ�� HLQLJH� N|QQWHQ�
HWZDV� PHKU� $XIPHUNVDPNHLW�
YHUWUDJHQ�

%HVRQGHUV� LVW� LP� 5DKPHQ� GHU�
9RUEHUHLWXQJ� I�U� GLH� %HJHKXQJ�
GHV� )ULHGKRIV� IROJHQGHV� DXIJH�
IDOOHQ��$XI�GHP�)ULHGKRI�LQ�)UDQ�
NHQEXUJ�LVW�HLQH�*UDEVWHOOH�ÄKHU�
UHQORV³�� :LU� KDEHQ� VFKRQ� VHLW�
0RQDWHQ�HLQ�6FKLOG�GDUDXI�EHIH�
VWLJW�PLW�GHU�%LWWH��GDVV�VLFK�GHU�
1XW]XQJVEHUHFKWLJWH�EHL�GHU�.LU�
FKH�PHOGHQ�P|JH��2KQH�(UIROJ��
'HVKDOE� ZLHGHUKROHQ� ZLU� GLHVH�
%LWWH�DQ�GLHVHU�6WHOOH��(V�KDQGHOW�
VLFK�XP�GLH�*UlEHU� LQ�GHU�5HLKH�
����*UDEVWHOOHQ�����������
:HU� I�U� GLHVH� *UDEVWHOOH� QXW�
]XQJVEHUHFKWLJW� LVW�� VROO� VLFK�
ELWWH�XPJHKHQG�PLW�)ULVW�ELV�]XP�
����������� EHL� GHU� .LUFKHQJH�
PHLQGH�6W�� -�UJHQ��7HO�� �� ��� ���
���������PHOGHQ��*HVFKLHKW�GLHV�
QLFKW�� IlOOW� GDV� *UDE� DQ� GLH� .LU�
FKHQJHPHLQGH�]XU�FN�

'LH� QlFKVWH� )ULHGKRIVEHJH�
KXQJ� ]XU� 3U�IXQJ� GHU� RUG�
QXQJVJHPl�HQ� *UDESIOHJH�
XQG� GHU� 6WDQGVLFKHUKHLW� GHU�
*UDEVWHLQH�ZLUG� LQ� GHU� HUVWHQ�
6HSWHPEHU�+lOIWH�VWDWWILQGHQ�

.DWKDULQD�=LHJOHU

$OWH�*UDEVWHLQH�DXI�GHP�)ULHGKRI�LQ�6W��-�UJHQ

�



$1=(,*(

� 6HSWHPEHU�2NWREHU�����



Å=LYLOGLHQVW�DGH�²�%HKLQGHUWHQKLOIH�VHW]W�DXI�)UHLZLOOLJH´�
9LHOH�0|JOLFKNHLWHQ�]XP�VR]LDOHQ�(QJDJHPHQW�LQ�GHU�'LDNRQLH�LQ�/LOLHQWKDO

0$57,1

�

(LQULFKWXQJ� ]X� KDEHQ³�� VDJW�
/DUV� :HOOEURFN� ZHLWHU�� 6HLW� HL�
QLJHU� =HLW� ELHWHW� GLH� /LOLHQWKDOHU�
(LQULFKWXQJ� HLQ� HLJHQHV� .RQ�
]HSW� GHV� Ä6R]LDOHQ� -DKUHV³� I�U�
LQWHUHVVLHUWH� )UHLZLOOLJH� DQ�� $Q�
JHOHKQW� DQ� GLH� %HVWLPPXQJHQ�
GHV� QHXHQ� %XQGHVIUHLZLOOLJHQ�
GLHQVWHV� JHKHQ� GLH� 0|JOLFK�
NHLWHQ�MHGRFK�ZHLWHU�

5LFKWHWH�VLFK�GHU�=LYLOGLHQVW�DXV�
VFKOLH�OLFK� DQ� 6FKXODEJlQJHU�
XQG�%HUXIVHLQVWHLJHU��VR�N|QQHQ�
LP� 5DKPHQ� GHV� Ä6R]LDOHQ� -DK�
UHV³� DXFK� HUIDKUHQHUH� )UHLZLOOL�
JH��GLH�VLFK� LQ�HLQHU�EHUXIOLFKHQ�
8P�� RGHU� 1HXRULHQWLHUXQJ� EH�
ILQGHQ� HLQH� =HLW� ODQJ� LQ� GHU� 'L�
DNRQLVFKHQ� %HKLQGHUWHQKLOIH� LQ�
/LOLHQWKDO�PLWDUEHLWHQ�

'LH� )UHLZLOOLJHQ� LP� Ä6R]LDOHQ�
-DKU�LQ�GHU�'LDNRQLVFKHQ�%HKLQ�
GHUWHQKLOIH³� VHW]HQ� VLFK� LQ� GHQ�
:RKQ�� XQG� )|UGHUJUXSSHQ� PLW�
SlGDJRJLVFKHQ� $XIJDEHQ� DXV�
HLQDQGHU��=XU�)UHL]HLWJHVWDOWXQJ�
XQWHUVW�W]HQ� VLH� GLH� %HZRKQHU�
EHL� )HVWHQ� XQG� )HLHUQ�� LQ� GHU�
7KHDWHUJUXSSH�XQG�EHLP�%HVXFK�
YRQ�9HUDQVWDOWXQJHQ�LQ�/LOLHQWKDO�
XQG� XP]X�� 'LHMHQLJHQ�� GLH� VLFK�
HKHU� LP� Ä+LQWHUJUXQG³� XP� GLH�
%HODQJH� GHU� 0HQVFKHQ� PLW� %H�
KLQGHUXQJHQ�N�PPHUQ�P|FKWHQ��
VLQG�LQ�GHU�Ä)UHXQGOLFKHQ�.�FKH³�

Å9LHOH� XQVHUHU� =LYLV� ZROOWHQ�
DP� (QGH� LKUHU� 'LHQVW]HLW�
QLFKW�ZLHGHU�ZHJ�´�VDJW�/DUV�
:HOOEURFN�� /HLWHU� GHV� 3HUVR�
QDOZHVHQV� XQG� $QVSUHFK�
SDUWQHU� I�U� GLH� 6RUJHQ� XQG�
1|WH� GHU� =LYLOGLHQVWOHLVWHQ�
GHQ� LQ� GHU� 'LDNRQLVFKHQ� %H�
KLQGHUWHQKLOIH�LQ�/LOLHQWKDO�

6SlWHVWHQV� DP� ���� 'H]HPEHU�
ZLUG� GHU� OHW]WH� YRQ� ,KQHQ� GLH�
(LQULFKWXQJ� YHUODVVHQ�� 9LHOH�
GHU�MXQJHQ�)UDXHQ�XQG�0lQQHU�
ZHUGHQ� MHGRFK� LP�VR]LDOHQ�%H�
UHLFK�ZHLWHU�PDFKHQ��6LH�KDEHQ�
GXUFK� GLH� =HLW� LQ� /LOLHQWKDO� GLH�
2ULHQWLHUXQJ� I�U� ,KUHQ� /HEHQV�
ZHJ� JHIXQGHQ�� GLH� ,KQHQ� QDFK�
GHP� 6FKXODEVFKOXVV� WHLOZHLVH�
QRFK�IHKOWH�

Ä*HQDX� GDV� LVW� HV�� ZDV� XQV�
]XYHUVLFKWOLFK� VHLQ� OlVVW�� DXFK�
QDFK� (QGH� GHV� =LYLOGLHQVWHV�
NHLQH�$QJVW� YRU� HLQHP� %HWUHX�
XQJVQRWVWDQG�I�U�GLH�0HQVFKHQ�
PLW� %HKLQGHUXQJ� LQ� XQVHUHU�

RGHU�LP�+DQGZHUNHUWHDP�JHQDX�
ULFKWLJ�

Ä8QV� OLHJW� HV� DP� +HU]HQ�� QLFKW�
QXU� GLH� %HWUHXXQJ� GHU� 0HQ�
VFKHQ�PLW�%HKLQGHUXQJHQ�VLFKHU�
]X� VWHOOHQ�� VRQGHUQ� DXFK� 0HQ�
VFKHQ�GLH�VLFK�VR]LDO�HQJDJLHUHQ�
P|FKWHQ��HLQH�ZHUWYROOH�$XIJDEH�
]X�ELHWHQ³��VR�GHU�3HUVRQDOOHLWHU�
ZHLWHU�� $OOH� 0LWDUEHLWHU�� GLH� LP�
5DKPHQ� GHV� Ä6R]LDOHQ� -DKUHV³�
EHVFKlIWLJW�VLQG��ZHUGHQ�SDUDOOHO�
]X� LKUHU� DNWLYHQ� 7lWLJNHLW� LQQHU�
EHWULHEOLFK� IRUWJHELOGHW�� HUKDOWHQ�
HLQH� 9HUJ�WXQJ� XQG� EHL� %HGDUI�
HLQH�DWWUDNWLYH�:RKQP|JOLFKNHLW�
1DW�UOLFK�ELHWHW�GLH�'LDNRQLVFKH�
%HKLQGHUWHQKLOIH� LQ� /LOLHQWKDO�
DXFK�6WHOOHQ�DQ��GLH�DXVVFKOLH��
OLFK�LP�5DKPHQ�GHV�%XQGHVIUHL�
ZLOOLJHQGLHQVWHV�DXVJHVFKULHEHQ�
VLQG�

/\GLD�:LHEDON

$QVSUHFKSDUWQHU�I�U�
LQWHUHVVLHUWH�)UHLZLOOLJH��
/DUV�:HOOEURFN
/HLWHU�3HUVRQDOZHVHQ
'LDNRQLVFKH�%HKLQGHUWHQKLOIH�
J*PE+��0RRUKDXVHU�/DQGVWUD�
�H��D��������/LOLHQWKDO
7HOHIRQ��������������������
(�0DLO��ODUV�ZHOOEURFN#GEK�
OLOLHQWKDO�GH
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,PSUHVVXP
'HU� *HPHLQGHEULHI� '5(,./$1*�
HUVFKHLQW� VHFKVPDO� LP� -DKU�� (U�
NRPPW� NRVWHQORV� LQ� DOOH� +DXVKDOWH�
GHU� .LUFKHQJHPHLQGHQ� 6W�� 0DULHQ��
0DUWLQ�XQG�6W��-�UJHQ�

+HUDXVJHEHU�
GLH� .LUFKHQYRUVWlQGH� E]Z�� GHU� .LU�
FKHQDXVVFKXVV

5HGDNWLRQ�
3DVWRULQ�.DWKDULQD�=LHJOHU��9L6G3��
3DVWRULQ�$QQD�5LHVH
)ULW]�+DDVH

/D\RXW�XQG�*UD¿NGHVLJQ�
&RQWUDVW�:HUEHVWXGLR
%ULJLWWH�'LGGHQV��%UHPHQ

'UXFN�
'UXFNHUHL�	�9HUODJ
-�UJHQ�/DQJHQEUXFK�0�$�
������/LOLHQWKDO

+HIWXQJ�
:|USHZHUNVWDWW
GHU�'LDNRQLVFKHQ�%HKLQGHUWHQKLOIH

$XÀDJH��������6W�FN

+LJKOLJKWV�GHU�.LQGHUNLUFKH�LP�+HUEVW�
:LU�IHLHUQ�*RWWHVGLHQVW�PLW�$EHQGPDKO�I�U�DOOH�*HQHUDWLRQHQ

.LQGHU�WUHIIHQ�VLFK�]XP�.LQGHUELEHOWDJ�XQG�.LUFKHQ�EHUQDFKWXQJ�
�

Ä'LHV�ZDU�GDV�VFK|QVWH�$EHQG�
PDKO�� GDV� LFK� MHPDOV� PLWHUOHEW�
KDEH³��PLW�GLHVHQ�:RUWHQ�IDVVWH�
HLQH� HUZDFKVHQH� 7HLOQHKPHULQ�
LKUH� (LQGU�FNH� YRP� HUVWHQ� JH�
PHLQVDPHQ�$EHQGPDKOVJRWWHV�
GLHQVW� YRQ� (UZDFKVHQHQ� XQG�
.LQGHUQ�LP�OHW]WHQ�-DKU�]XVDP�

PHQ��$Q�GLHVHP�6RQQWDJYRUPLW�
WDJ�ZXUGH�DXI�EHVRQGHUH�:HLVH�
VS�UEDU�� ZLH� GLH� YHUVFKLHGHQHQ�
*HQHUDWLRQHQ� VLFK� JHJHQVHLWLJ�
EHUHLFKHUQ�� 'DPLW� GLHVH� (UIDK�
UXQJ� QLFKW� YHUORUHQ� JHKW�� IHLHUQ�
ZLU� DXFK� LQ� GLHVHP� -DKU�ZLHGHU�
HLQHQ� *RWWHVGLHQVW� PLW� $EHQG�

PDKO� I�U� .LQGHU� XQG� (UZDFKVH�
QH��$P�����6HSWHPEHU�LVW�HV�XP�
������ 8KU� LQ� GHU� .ORVWHUNLUFKH�
VR�ZHLW��.LQGHU�DXV�GHP�.LQGHU�
.LUFKHQ0RUJHQ� KDEHQ� GLHVHQ�
*RWWHVGLHQVW�YRUEHUHLWHW�

%LUJLWW�3XVFK�+HLGULFK

Ä,PPHU�I�U�GLFK�GD��GHLQ�(QJHO³��
GDV� LVW�GDV�0RWWR��ZHQQ�ZLU�XQV�
LQ� GLHVHP� -DKU� ZLHGHU� ]XU� .LU�
FKHQ�EHUQDFKWXQJ� DP� $QIDQJ�
GHU�+HUEVWIHULHQ�WUHIIHQ�
:LU� �EHUQDFKWHQ� YRQ� )UHLWDJ��
���� 2NWREHU�� ������ 8KU�� ELV�
6DPVWDJ�� ���� 2NWREHU�� JHJHQ�
������ 8KU� LQ� GHU� .ORVWHUNLUFKH��
'DQQ� ZHUGHW� LKU� HUOHEHQ�� GDVV�
HXHU�(QJHO�DXFK�I�U�(XFK�GD�LVW��
ZHQQ� LKU� PDO� DXVZlUWV� PLW� XQV�

DQ� GHU� .ORVWHUNLUFKH�� VFKODIW��
$P� DQVFKOLH�HQGHQ� 6RQQWDJ�
JHVWDOWHQ� ZLU� GHQ� Ä*RWWHVGLHQVW�
XP�(OI³�PLW�
'LH� hEHUQDFKWXQJ� NRVWHW� ¼� ����
(LJHQEHLWUDJ�
%LWWH�PHOGH�GLFK�DQ��LP�*HPHLQ�
GHE�UR�EHL�)UDX�%HKUHQV�
7HO�����������������
RGHU� EHL� 3DVWRULQ� %LUJLWW� 3XVFK�
+HLGULFK��7HO��������������������

�%LUJLWW�3XVFK�+HLGULFK

��
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7DXIWHUPLQH

.LQGHU�.LUFKHQ�
0RUJHQ

7HUPLQ��� 6RQQWDJ�
� ����6HSWHPEHU
2UW�� ������8KU
� .ORVWHUNLUFKH
� PLW�.LQGHUDEHQGPDKO
ZHU�� 3Q��3XVFK�+HLGULFK

)DPLOLHQ�
JRWWHVGLHQVW

6RQQWDJ��������6HSWHPEHU
�����8KU� .ORVWHUNLUFKH
� 3Q�3XVFK�+HLGULFK
6RQQWDJ��������6HSWHPEHU
������8KU� 7UXSHU�.DSHOOH
� 3Q��5LHVH
6RQQWDJ�������2NWREHU
������8KU��6W��-�UJHQVNLUFKH
�� 3Q�=LHJOHU
6RQQWDJ�������2NWREHU
������8KU��.ORVWHUNLUFKH
�� 3Q�3XVFK�+HLGULFK
6RQQWDJ��������2NWREHU
������8KU� 7UXSHU�.DSHOOH
�����������������3Q��5LHVH
6RQQWDJ�������1RYHPEHU
������8KU� 6W��-�UJHQVNLUFKH
�� 3Q�=LHJOHU
�
�
����������������

.LQGHU�.LUFKHQ�0RUJHQ

7HUPLQH��� 6DPVWDJ
� ���6HSWHPEHU
�������� ������������8KU
� )UHLWDJ�6DPVWDJ�
� ��������2NWREHU
� .LQGHUELEHOWDJH��V�6�����
������������������6DPVWDJ�������������������������������������������������
� ����1RYHPEHU
�������� ������������8KU
������������ PLW�.ULSSHQVSLHOSUREHQ
2UW�� .ORVWHUNLUFKH

7HUPLQ

���6HSWHPEHU������6RQQWDJ�QDFK�7ULQLWDWLV

����6HSWHPEHU������6RQQWDJ�QDFK�7ULQLWDWLV

����6HSWHPEHU������6RQQWDJ�QDFK�7ULQLWDWLV

����6HSWHPEHU������6RQQWDJ�QDFK�7ULQLWDWLV

���2NWREHU������6RQQWDJ�QDFK�7ULQLWDWLV

���2NWREHU������6RQQWDJ�QDFK�7ULQLWDWLV

����2NWREHU������6RQQWDJ�QDFK�7ULQLWDWLV

����2NWREHU������6RQQWDJ�QDFK�7ULQLWDWLV

����2NWREHU������6RQQWDJ�QDFK�7ULQLWDWLV

����2NWREHU��5HIRUPDWLRQVWDJ

�� 6HSWHPEHU�2NWREHU�����
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6W��0DULHQ 6W��-�UJHQ 0DUWLQ

�������8KU��.��3��L��5��.ODJJH
PLW�$EHQGPDKO

$EHQGJRWWHVGLHQVW
������8KU��7��3��+HLGULFK�X��7HDP

*ROGHQH�.RQILUPDWLRQ
������8KU���3Q��=LHJOHU�

PLW�$EHQGPDKO
�������8KU��3Q��5LGGHUVNDPS

����6RQQWDJ�QDFK�7ULQLWDWLV

�����8KU��%���3��%ROOPDQQ
Ä6RQQWDJV�XP�HOI³

������8KU��.
3Q��3XVFK�+HLGULFK���3��+HLGULFK

������8KU��-���3��%ROOPDQQ�
%HJU��XQJ�G��9RUNRQILUPDQGHQ��*U��%ROOPDQQ�

� ��*RWWHVGLHQVW�PLW�%HZRKQHUHKUXQJ
�������8KU���3Q��5LHVH

����6RQQWDJ�QDFK�7ULQLWDWLV
*ROGHQH�X��'LDPDQWHQH�.RQILUPDWLRQ

������8KU��.���3Q��5LHVH
PLW�%DFKFKRU

0RWRUUDG�*RWWHVGLHQVW
������8KU��3Q�L�(��/XGHZLJ ������8KU���'U��.HPSII�6\QRI]LN�

����6RQQWDJ�QDFK�7ULQLWDWLV

�)DPLOLHQJRWWHVGLHQVW��
������8KU��.���3Q��3XVFK�+HLGULFK

PLW�.LQGHUDEHQGPDKO�
������8KU��-���3��%ROOPDQQ

� ������8KU���3Q�L�(��/XGHZLJ

�����8KU��%���3��%ROOPDQQ
�7DXIHQ�P|JOLFK�
������8KU��.

3Q��5LHVH��5LWD�(YHQVHQ
XQG�|NXPHQLVFKHU�$XVVFKXVV

PLW�6SDW]HQ��XQG�.LQGHUNDQWRUHL

�(UQWHGDQN�*RWWHVGLHQVW
������8KU���3Q��=LHJOHU

PLW�$EHQGPDKO
PLW�9RUVWHOOXQJ�GHU�QHXHQ�.RQILUPDQGHQ�LQQHQ�

(UQWHGDQN�*RWWHVGLHQVW
������8KU�'��/DVN

PLW�$EHQGPDKO��DONRKROIUHL�

�������8KU��.���3Q��3XVFK�+HLGULFK
PLW�$EHQGPDKO�

������8KU��-���3��%ROOPDQQ
$EHQGJRWWHVGLHQVW

������8KU��7��3��+HLGULFK�X��7HDP

� ������8KU��3Q��5LGGHUVNDPS�

Ä6RQQWDJV�XP�HOI³
������8KU��.

3Q��5LHVH��3Q��3XVFK�+HLGULFK
�������8KU���3Q��=LHJOHU ������8KU���'��/DVN

������8KU��.
3Q�L�5��&XQRZ���3��%ROOPDQQ � ������8KU���3Q��5LHVH

6LOEHUQH�.RQILUPDWLRQ
������8KU��.��3��%ROOPDQQ

PLW�$EHQGPDKO
������8KU���3Q��=LHJOHU� �������8KU����'��/DVN

PLW�$EHQGPDKO��DONRKROIUHL�

gNXPHQLVFKHU�*RWWHVGLHQVW
������8KU��3KLOLSSXVJHPHLQGH

3Q��5LHVH�X�D���V�6����
�

��.� �.ORVWHUNLUFKH��-� �(Y��-XJHQGKHLP��7� �7UXSHU�.DSHOOH��%� �%U�QLQJV�+RI
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�

Å'DV�JROGHQH�.DOE´���.LQGHUPXVLFDO�YRQ�*HUG��3HWHU�0�QGHQ
.ORVWHUNLUFKH��6RQQWDJ�����6HSWHPEHU��XP�������8KU
(V�ZLUNHQ�PLW��6SDW]HQNDQWRUHL�±�.LQGHUNDQWRUHL�±�-XJHQGNDQWRUHL����HLQ�,QVWUXPHQWDOHQVHPEOH
5HJLH��,QJR�0H\K|IHU��/HLWXQJ��5HQDWH�0H\K|IHU�%UDWVFKNH

6RQQWDJ�����2NWREHU
������8KU��.ORVWHUNLUFKH
(QVHPEOH�2UIHR
-DQ�+�EQHU��7HQRU
-HQQ\�:HVWPDQ��9LROD�GD�JDPED
5HQDWH�0H\K|IHU�%UDWVFKNH��
2UJHOSRVLWLY�XQG�&HPEDOR

'HU�.DUQHYDO�GHU�7LHUH�²�HLQ�2UJHONRQ]HUW�QLFKW�QXU�I�U�.LQGHU

��

:DV� KDW�PDQ� LQ� GHQ� YHUJDQJHQHQ�
-DKUHQ� EHL� GHQ� YLHOIlOWLJHQ� � 2UJHO�
NRQ]HUWHQ� I�U� .LQGHU� QLFKW� VFKRQ�
DOOHV�I�U�7LHUH�DXI�GHU�2UJHOHPSRUH�
DQJHWURIIHQ��PDO�NODQJ�GLH�2UJHO�ZLH�
HLQ�:ROI�RGHU�HLQ�9RJHO��EHL�Ä3HWHU�
XQG� GHU� :ROI³��� GDQQ� K|UWH� PDQ�
+\lQHQ�XQG�6SLQQHQ��Ä'LH�I�UFKWHU�

OLFKHQ� I�QI³��� VFKOLH�OLFK� WUDIHQ�(OH�
IDQWHQ�XQG�/|ZHQ�LQ�GHU�Ä.RQIHUHQ]�
GHU�7LHUH³�DXI��
%HLP� GLHVMlKULJHQ� Ä.DUQHYDO� GHU�
7LHUH³� YRQ� &DPLOOH� 6DLQW�6DsQV�
HUVFKHLQW�DP�6RQQWDJ������6HSWHP�
EHU�� XP� ������ 8KU�� QDW�UOLFK� DXFK�
GHU�EHU�KPWH�6FKZDQ�PLWVDPW�GHP�

.XFNXFN�� GHQ� ZLOGHQ� (VHOQ�� GHQ�
(OHIDQWHQ�XQG�DOO�GHQ�DQGHUHQ�
,QJR� 0H\K|IHU� OLHVW� � ]X� GHU� EH�
U�KPWHQ� 0XVLN� /RULRWV� KXPRUYROOH�
7H[WH�� DXI� GHU� 2UJHOEDQN� VLW]W� 5H�
QDWH�0H\K|IHU�%UDWVFKNH�
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(UQD�XQG�ZDUXP�VLH�LKU�/HEHQ�OLHE�KDW
(UQD�LVW�HLQH�JDQ]�VWLOOH��0HLVWHQV�VLW]W�
VLH�DP�5DQG�LP�)UDXHQNUHLV��2GHU�VLH�
K|UW�DQGHUHQ�]X��6HOEHU�UHGHW�VLH�QLFKW�
JHUQH��:HQQ�GRFK��GDQQ�QXU��ZHLO�VLH�
JHIUDJW�ZLUG��0LW�GHP�5HGHQ�LVW�GDV�VR�
HLQH�6DFKH��ZHL��(UQD��(V�ZLUG�VR�YLHO�
JHUHGHW���� ,P� /DGHQ�� DXI� GHU� 6WUD�H��
LP�)UDXHQNUHLV��1LFKW�HLQIDFK�JHUHGHW��
VRQGHUQ� JHWUDWVFKW�� -HGHU� NULHJW� VHLQ�
)HWW�ZHJ��QLFKWV�XQG�QLHPDQG�LVW�PHKU�
KHLOLJ�� -HGHV� *HU�FKW� ZLUG� ZHLWHUJH�
JHEHQ��RE�HV�VWLPPW�RGHU�QLFKW��-HGH�
.UDQNKHLW� ZLUG� DXVJHEUHLWHW�� 'DV� ZLOO�
(UQD� QLFKW� PLWPDFKHQ�� LVW� OLHEHU� VWLOO��
:HLO�VLH�JODXEW��(V�ZLUG�VR�YLHO�JHUHGHW��
ZHLO�NHLQHU�PHKU�]XK|UW��6R�VDJW�VLH�HV�
PDQFKPDO��8QG�JODXEW�IHVW�GDUDQ�

2KQH� PLFK�� KDW� (UQD� GDQQ� JHVDJW��
,FK�PXVV�MD�QLFKW�UHGHQ��:HQQ�NDXP�
MHPDQG� ]XK|UW�� ZDUXP� VROO� LFK� GDQQ�
UHGHQ��$OVR�K|UW�(UQD� OLHEHU�]X��$XFK�
GHQ� *HU�FKWHQ�� 'LH� DEHU� ZLOO� VLH�
VFKQHOO�ZLHGHU�YHUJHVVHQ�RGHU�HUVW�JDU�
QLFKW� ZHLWHUJHEHQ�� :RUWH� VLQG� DXFK�
JHIlKUOLFK��VDJW�(UQD��6LH�N|QQHQ�GHU�
6HHOH�ZHKWXQ��(LQ�IDOVFKHV�:RUW��EHU�
HLQHQ�DQGHUHQ��XQG�VFKRQ�LVW�GLH�6HHOH�
YHUZXQGHW��'D�KDOWH�LFK�OLHEHU�PHLQHQ�
0XQG��GHQNW�VLH��$QGHUH�WXQ�GDV�OHLGHU�
QLFKW��(UQD�K|UW�6DFKHQ��GLH�VLH�OLHEHU�
QLFKW� K|UHQ� Z�UGH�� 8QG� VDJW�� 'DV�
GDUIVW�GX�QLFKW�GHQNHQ�XQG�QLFKW�VDJHQ��
GX�ZHL�W�HV�GRFK�JDU�QLFKW�JHQDX��2E�
GDV�YLHO�EULQJW"

(UQD�LVW�XQVLFKHU��7URW]GHP�PHUNW�VLH��
GDVV�DQGHUH�JHUQH�]X�LKU�NRPPHQ�XQG�
PLW� LKU� UHGHQ��:RKO� ZHLO� VLH� ]XK|UHQ�
NDQQ��QLFKW�GDXHUQG�YRQ�VLFK�UHGHW��8P�
(UQD�KHUXP�LVW�HV�ZLH�DXI�HLQHU�JU�QHQ�
:LHVH��'D�LVW�PDQ�JHUQH��KDW�YLHO�3ODW]��
ZLUG� QLFKW� PLW� :RUWHQ� HLQJHVFKQ�UW�
RGHU�]XJHVFK�WWHW��$EHU�GDV�6FK|QVWH�
LVW�� 6HLW� (UQD� PHKU� ]XK|UW�� ZLUG� VLH�
GDQNEDUHU��(LQ�*HVFKHQN�LVW�GDV��6HLW�
LFK�YLHO�K|UH�XQG�VR�YLHOH�*HVFKLFKWHQ�
NHQQH�� VDJW� (UQD�� KDEH� LFK�PHLQ� HL�
JHQHV� /HEHQ�PHKU� OLHE��:HU� ]XK|UW��
HUNHQQW�VLFK�VHOEHU�

0LFKDHO�%HFNHU

��
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1HXHV�/HEHQ
JHWDXIW�ZXUGHQ

��

*HPHLQVDPHV�/HEHQ
NLUFKOLFK�JHWUDXW�ZXUGHQ ��

*HPHLQVDPHV�/HEHQ
NLUFKOLFK�JHWUDXW�ZXUGHQ

$XV�GDWHQVFKXW]UHFKWOLFKHQ�*U�QGHQ�YHU|IIHQW�
OLFKHQ�ZLU�GLH�SHUVRQHQEH]RJHQHQ�'DWHQ�QLFKW�
DXI�XQVHUHU�+RPHSDJH�

%HL�,QWHUHVVH�DQ�GLHVHQ�6HLWHQ�EHVRUJHQ�6LH�
VLFK�ELWWH�LQ�HLQHP�GHU�*HPHLQGHE�URV�HLQ�
'UXFNH[HPSODU�GHV�'5(,./$1*V�

:LU�GDQNHQ�I�U�,KU�9HUVWlQGQLV��'LH�5HGDNWLRQ

��



$1=(,*(1

6HSWHPEHU�2NWREHU�������



���������������������
������������� 9ROOHQGHWHV�/HEHQ

NLUFKOLFK�EHVWDWWHW�ZXUGHQ
��

��

��

$XV�GDWHQVFKXW]UHFKWOLFKHQ�*U�QGHQ�YHU|IIHQW�
OLFKHQ�ZLU�GLH�SHUVRQHQEH]RJHQHQ�'DWHQ�QLFKW�
DXI�XQVHUHU�+RPHSDJH�

%HL�,QWHUHVVH�DQ�GLHVHQ�6HLWHQ�EHVRUJHQ�6LH�
VLFK�ELWWH�LQ�HLQHP�GHU�*HPHLQGHE�URV�HLQ�
'UXFNH[HPSODU�GHV�'5(,./$1*V�

:LU�GDQNHQ�I�U�,KU�9HUVWlQGQLV��'LH�5HGDNWLRQ
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9ROOHQGHWHV�/HEHQ
NLUFKOLFK�EHVWDWWHW�ZXUGHQ9ROOHQGHWHV�/HEHQ

NLUFKOLFK�EHVWDWWHW�ZXUGHQ

��
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*RWWHVGLHQVWH�LP�$OWHQKHLP
'ULWWHU�)UHLWDJ�LP�0RQDW��������8KU
$OWHQKHLP�&XUD
/HW]WHU�)UHLWDJ�LP�0RQDW��������8KU
+DXV�DP�0DUNW

0XWWHU�.LQG�*UXSSHQ
9HUVFKLHGHQH�$OWHUVVWXIHQ��7�
PRQWDJV�IUHLWDJV������������8KU
.RQWDNW��3Q��3XVFK�+HLGULFK�
7HO�����������������

6SUHFK]HLWHQ
6W��0DULHQ��3IDUUEH]LUN�,
3DVWRULQ�%LUJLWW�3XVFK�+HLGULFK�
'LHQVWDJ�� ������������8KU
3DVWRU�7LOPDQ�+HLGULFK�
0LWWZRFK�� ������������8KU

6W��0DULHQ��3IDUUEH]LUN�,,
3DVWRULQ�$QQD�5LHVH�
'LHQVWDJ�� ������������8KU

6SUHFK]HLWHQ
6W��0DULHQ��3IDUUEH]LUN�,,,
3DVWRU�+DQV�-�UJHQ�%ROOPDQQ�
'LHQVWDJ�� ������������8KU

(YDQJHOLVFKHV�-XJHQGKHLP
'LDNRQLQ�1DGLQH�6FKDSHU�
'RQQHUVWDJ�� ������������8KU

6W��0DULHQ 6W��-�UJHQ 0DUWLQ
������6HQLRUHQWDQ]��-
������0XWWHU�.LQG�*UXSSHQ����WlJ���-
������-XJHQGFOXE��DE������7�

������7DQ]0HGLWDWLRQ��3IDUUGLHOH
������0XVLNDOLVFKH�$QGDFKW������������������������������

DX�HU����0R��LP�0RQDW��0DUWLQVNLUFKH
������$QGDFKW��6WLIW�DP�'UH\HUVNDPS

������6SDW]HQNDQWRUHL��.*
������.RQIL�7�UH��-
������%DFKFKRU��.*

�������)UDXHQ]LPPHU����������SULYDW�

������)UDXHQNUHLV�/LO������WlJ���.*
������7UHII�DP�0LWWZRFK�
���X�����0L��LP�0RQDW��%HJHJQXQJVVWlWWH�)DONHQEHUJ
������)UDXHQNUHLV�)DONHQEHUJ����WlJ���-
������.O|QQDFKPLWWDJ��PRQDWO���%
������.O|QQDFKPLWWDJ��PWO���'*�+HLGEHUJ
������7UHIIHQ�GHU�0$�GHV�&9-0�

PWO��Q��9HUHLQE���7�
������%HVXFKVGLHQVW�3IDUUEH]LUN�,,�,,,�

OHW]WHU�0L��LP�0RQDW��.*
������7HDPHU7UHII��-

�����)UDXHQIU�KVW�FNVUXGH������������
3IDUUGLHOH

������)UDXHQNUHLV�������������
������7HDPHU7UHII��-
������3RVDXQHQFKRU��*+�:RUSVZHGH

�

������0lGFKHQ�$NWLRQV�7DJ��-
������.8�7HDP���$EHQGJRWWHVGLHQVW�7HDP�

�LP�:HFKVHO���7�
������1HXH�)UDXHQJUXSSH��.*

���X�����'R��LP�0RQDW

������&KRU��3IDUUGLHOH

������:RFKHQJRWWHVGLHQVW�'%+�
0DUWLQVNLUFKH

������0LWWDJVJHEHW��0DUWLQVNLUFKH
������0HQVLQJVWLIWNUHLV��0LFKDHOLVVWLIW�
������0DUWLQV�0L[��OHW]WHU�'R��LP�0RQDW

������0lGFKHQNDQWRUHL��.*
������-XQJHQNDQWRUHL��.*
������.RQIL�$QGDFKW��7HUPLQH�Q�9���-
������-XJHQGNDQWRUHL��.*
������.UHDWLY�7DJ��7HUPLQH�Q�9���-
������*RVSHOFKRU��7HUPLQH�Q�9���.*
������.DPPHUFKRU���7HUPLQH�Q�9���.*

�� ������$QGDFKW��0LFKDHOLVVWLIW
���)U��LP�0RQDW�PLW�$EHQGPDKO

�����������$OWSDSLHUVDPPOXQJ�&9-0��� ���6D��LP�0RQDW

.*� �.ORVWHUNLUFKH�*HPHLQGHVDDO��-� �(Y��-XJHQGKHLP��7�� �7UXSH����%� �%U�QLQJV�+RI ��

',

02

0,
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6W��0DULHQ
*HPHLQGHE�UR��� %HWW\�%HKUHQV��7UXSH����������/LOLHQWKDO
� � 7HO�������������������)D[����������������������(�0DLO��.*�0DULHQ�/LOLHQWKDO#HYOND�GH
� � gIIQXQJV]HLWHQ��0RQWDJ�XQG�)UHLWDJ��������������8KU��'LHQVWDJ�XQG�'RQQHUVWDJ�������������8KU
3IDUUDPW�� � 6W��0DULHQ�,��� 3Q��%LUJLWW�3XVFK�+HLGULFK�XQG�3��7LOPDQ�+HLGULFK��7UXSH����������/LOLHQWKDO� � �
� � � � � 7HO�������������������)D[��������������������
� � 6W��0DULHQ�,,���3Q��$QQD�5LHVH��,P�%UXFK����������/LOLHQWKDO��7HO����������������������)D[��������������������
� � 6W��0DULHQ�,,,��3��+DQV�-�UJHQ�%ROOPDQQ��7UXSHUPRRUHU�/DQGVWU����D��������/LOLHQWKDO��7HO�����������������
'LDNRQLQ�� � 1DGLQH�6FKDSHU��7UXSHUPRRUHU�/DQGVWU������������/LOLHQWKDO��7HO�����������������
.LUFKHQYRUVWDQG�� ,UHQH�+�IIPHLHU��9RUVLW]HQGH���.ORVWHUVWU�����D��������/LOLHQWKDO��7HO��������������������
.LUFKHQPXVLNHULQ��5HQDWH�0H\K|IHU�%UDWVFKNH��0�KOHQZHJ����7HO�����������������
.�VWHU�� � :ROIJDQJ�6WHOOMHV�.HPSII��)D[����������������������0RELOID[����������������������+HUU�6WHOOMHV�.HPSII�LVW�JHK|UORV�
&9-0�/LOLHQWKDO�� 7UXSH����������/LOLHQWKDO��$QVSUHFKSDUWQHU��6WHIDQ�5|KU��7HO�������������������3��7LOPDQ�+HLGULFK��V�R��
.LQGHUJDUWHQ��� .ORVWHUVWU������������/LOLHQWKDO��7HO�������������������%�UR]HLWHQ��'LHQVWDJ��0LWWZRFK��'RQQHUVWDJ�������������8KU
.LQGHUVSLHONUHLVH��.RQYHQWVKRI����������/LOLHQWKDO��7HO�����������������
(YDQJHOLVFKHV�-XJHQGKHLP�)DONHQEHUJ�
� � 7UXSHUPRRUHU�/DQGVWU������������/LOLHQWKDO��$QVSUHFKSDUWQHULQ��'Q��6FKDSHU��V�R����7HO�����������������
)ULHGKRI�� � )DONHQEHUJHU�/DQGVWU���������/LOLHQWKDO��9HUZDOWXQJ��*HPHLQGHE�UR��V�R��� � � �
� � )ULHGKRIVPHLVWHU��0DQIUHG�6HHGRUI��7UXSH�����������/LOLHQWKDO��7HO�����������������
%DQNYHUELQGXQJHQ�GHU�6W��0DULHQ�.LUFKHQJHPHLQGH�
� � .UHLVVSDUNDVVH�/LOLHQWKDO��%/=�������������.RQWRQU������������9HUZHQGXQJV]ZHFN��6W��0DULHQ��/LOLHQWKDO
� � 9RONVEDQN�2VWHUKRO]�6FKDUPEHFN��%/=�������������.RQWRQU������������

6W��-�UJHQ
*HPHLQGHE�UR�� .DUHQ�0HLHUGLUNV��6W��-�UJHQ����������/LOLHQWKDO
� � 7HO�������������������)D[���������������������(�0DLO��.*�-XHUJHQ#HYOND�GH
� � gIIQXQJV]HLWHQ��'LHQVWDJ�XQG�'RQQHUVWDJ�������������8KU��0LWWZRFK��������������8KU
3IDUUDPW�� � 3Q��.DWKDULQD�=LHJOHU��6W��-�UJHQ����������/LOLHQWKDO��7HO���������������������)D[�������������������
.LUFKHQYRUVWDQG��'U��+LOWUDXW�*URWH��VWHOOY��9RUVLW]HQGH���8SSHQ�6HHEDUJHQ����������/LOLHQWKDO��7HO�)D[�������������������
.LUFKHQPXVLNHULQ��8OULNH�6FKLURN��)LQGRUIIVWU�����������2VWHUKRO]�6FKDUPEHFN��7HO�����������������
.�VWHULQ�� � &KULVWD�%HKUHQV��0RRUKDXVHQ����������/LOLHQWKDO��7HO�����������������
%DQNYHUELQGXQJHQ�GHU�.LUFKHQJHPHLQGH�6W��-�UJHQ�
� � 9RONVEDQN�2VWHUKRO]�6FKDUPEHFN��%/=�������������.RQWRQU��������������9HUZHQGXQJV]ZHFN��Ä,QVHO�LP�*U�QHQ³
� � .UHLVVSDUNDVVH�2VWHUKRO]��%/=�������������.RQWRQU������������9HUZHQGXQJV]ZHFN��Ä,QVHO�LP�*U�QHQ³

0DUWLQ
3IDUUDPWVVHNUHWDULDW�
� � %lUEHO�%HKUHQV��0RRUKDXVHU�/DQGVWU����D��������/LOLHQWKDO
� � 7HO���������������������)D[���������������������(�0DLO��EDHUEHOEHKUHQV�PDUWLQVJHPHLQGH#GEK�OLOLHQWKDO�GH������������������������������
gIIQXQJV]HLWHQ��'RQQHUVWDJ�������������8KU
3DVWRULQ�� � 3Q��$QQD�5LHVH��$GUHVVH��0RRUKDXVHU�/DQGVWU�����������/LOLHQWKDO��7HO���������������������)D[�������������������
'LDNRQ�� � +HOPXW�/DVN��$GUHVVH��0RRUKDXVHU�/DQGVWU�����������/LOLHQWKDO��7HO�������������������
.RQWR�GHU�0DUWLQVJHPHLQGH�
� � .UHLVVSDUNDVVH�2VWHUKRO]��%/=�������������.RQWRQU����������

$PEXODQWH�3IOHJHGLHQVWH�GHU�'LDNRQLVFKHQ�$OWHQKLOIH��3IOHJHGLHQVWOHLWXQJ��7HO��������������������
%HUDWXQJ�XQG�7HOHIRQVHHOVRUJH��%XQGHVZHLW�NRVWHQIUHLH�5XIQXPPHU��7HO������������������

5HVLGHQ]NOLQLN�������.UDQNHQKDXVVHHOVRUJH��
�������������������������������3Q��:LHENH�5LGGHUVNDPS��0RRUKDXVHU�/DQGVWU�����������/LOLHQWKDO��7HO�������������������

��



:DV� 6LH� MHW]W� OHVHQ�� VWHKW� WDW�
VlFKOLFK� LQ�GHU�%LEHO��]XPLQGHVW�
LQ�GHQ�$SRNU\SKHQ��,P�%XFK�-H�
VXV�6LUDFK������II��Ä6WUHFN�QLFKW�
GHLQH� +DQG� DXV� QDFK� HWZDV��
ZRUDXI�GHLQ�7LVFKQDFKEDU�EOLFNW��
VRQVW� VW|�W� GX� PLW� VHLQHU� +DQG�
LQ� GHU� 6FK�VVHO� ]XVDPPHQ��
/DVV� GLU� YRQ� GHLQHP� HLJHQHQ�
*HI�KO� VDJHQ�� ZDV� GHU� DQGHUH�
HPSILQGHW�� XQG� �EHUOHJ� GLU� JH�
QDX��ZDV�GX�WXVW«�³

*XWHV� %HQHKPHQ� JLEW� HV� QLFKW�
YRQ�VHOEVW��PDQ�PXVV�HV�OHUQHQ��
+LOIHVWHOOXQJ�GD]X�JLEW�HV� LQ�GHU�
%LEHO�� EHL� )UHLKHUUQ� YRQ� .QLJ�
JH� XQG� VRJDU� LQ� GHQ� %HQLPP�
.XUVHQ�XQVHUHU�=HLW��hEHU� Ä+|I�
OLFKNHLW³� P|FKWH� LFK� KLHU� HWZDV�
ORVZHUGHQ�� 'DEHL� JHKW� HV� PLU�
XP� HLQHQ� ZRKOZROOHQGHQ� 8P�
JDQJ�PLWHLQDQGHU�

:LU� OHEHQ� KHXWH� QLFKW� PHKU� LP�
0LWWHODOWHU�� DOV� PDQ�PLW� +RO]O|I�
IHOQ� LQ� GLHVHOEH� 6FK�VVHO� JLQJ��
:LU� HVVHQ� PLW� 0HVVHU� XQG� *D�
EHO� YRQ� *HVFKLUU�� GDV� 'HVLJQHU�
HQWZRUIHQ� KDEHQ��:LU� JHEHQ� LP�
5HVWDXUDQW� RGHU� EHLP� )ULVHXU�
�PHLVWHQV�� HLQ� 7ULQNJHOG� XQG�
JHKHQ� QLFKW� LP�8QWHUKHPG� ]XP�
(LQNDXIHQ�� :LU� VFKUHLEHQ� XQ�
WHU� MHGHQ� %ULHI� ]XP� $EVFKOXVV�
ÄIUHXQGOLFKH� *U��H³�� 8QG� WURW]�
GHP� ±� LFK� KDEH� GHQ� (LQGUXFN��
GLH� +|IOLFKNHLW� XQWHU� XQV� QLPPW�
DE�

:HQQ� LFK� PLW� GHP� $XWR� LQ� GLH�
6WDGW� IDKUH�� HUOHEH� LFK� DXI� GHP�
Ä/DQJHQ� -DPPHU³� GHQ� .DPSI�
XPV� Ä(UVWHU� VHLQ³� RGHU� EHLP�
(LQVWHLJHQ� LQ� GLH� 6WUD�HQEDKQ��
GDVV�VFKRQ�I�QI�6HNXQGHQ�QDFK�
GHP� (LQVWHLJHQ� DOOH� 6LW]SOlW]H�
ZHJ� VLQG��1LHPDQG�ZLOO� DXI� VHL�
QHQ� 9RUWHLO� YHU]LFKWHQ�� ,VW� +|I�
OLFKNHLW�XQPRGHUQ��ÄPHJD�RXW³"
6R]LDOIRUVFKHU�VWHOOHQ�IHVW��GDVV�
GLH�'HXWVFKHQ�VWlUNHU�DOV�IU�KHU�
]X� LKUHQ� 0LWPHQVFKHQ� DXI� 'L�
VWDQ]� JHKHQ� XQG� PHKU� HLJHQH�
=LHOH� YHUIROJHQ� �JDU� HJRLVWLVFK�
VLQG"���-HGH�7DONUXQGH� LP�)HUQ�
VHKHQ� OLHIHUW� GDI�U� GLH� EHVWH�
$QVFKDXXQJ�� :HU� GHQ� DQGHUHQ�
DXVUHGHQ� OlVVW�� YHUOLHUW� LP� *H�
UDQJHO� GHU� 6WUHLWJHVSUlFKH� DQ�
%RGHQ�

:DV�SDVVLHUW�HLJHQWOLFK�PLW�XQV"
6HLW�HLQLJHQ�-DKUHQ�KDEH�LFK�HLQ�
VLFK� ZLHGHUKROHQGHV� 6FKO�V�
VHOHUOHEQLV�� ZHQQ� LFK� DXV� GHP�
8UODXE� ]XU�FNNHKUH�� 'D� UHWWH�
LFK�PLFK� HWZD� EHLP� HUVWHQ� (LQ�
NDXIHQ� DXV� GHP� JHUDGH� QLH�
GHUJHKHQGHQ� 6FKODJUHJHQ� LQV�
*HVFKlIW�� PDFKH� HLQH� ZLW]LJH�
%HPHUNXQJ���� XQG� VFKDXH� LQ�
YHUNQLIIHQH� *HVLFKWHU�� 6SRQWDQ�
I�KOH�LFK�PLFK��DOV�NlPH�LFK�YRQ�
HLQHP�IUHPGHQ�6WHUQ�

(LQ� DQGHUHV� 0DO� ZHUGH� LFK� DQ�
HLQHU� .DVVH� KHNWLVFK� LQ� *UXQG�
XQG� %RGHQ� ÄJHERQJW³�� :LH� YLHO�
6WUHVV� XQG� $QVSDQQXQJ� NRPPW�
HLQHP�GD�HQWJHJHQ"�

-HPDQGHP� GLH� 7�U� DXIKDOWHQ�
RGHU� VLFK� =HLW� QHKPHQ� I�U� HLQ�
SDDU� IUHXQGOLFKH�:RUWH� ±� NOHLQH�
=HLFKHQ� YRQ� +|IOLFKNHLW� VFKHQ�
NHQ�� ZLH� N|QQWHQ� VLH� GHQ� 0R�
PHQW� YHUlQGHUQ�� +|IOLFKNHLW� LVW�
HLQH� )RUP� GHU� $XIPHUNVDPNHLW�
I�UHLQDQGHU��6LH�]HLJW�VLFK�DXFK��
ZHQQ� LFK� MHPDQGHQ� JDU� QLFKW�
NHQQH�� +|IOLFKNHLW� LVW� ZLH� GLH�
NOHLQH� 0�Q]H� GHU� 0HQVFKHQ�
Z�UGH�� DXI� GLH� MHGH� XQG� MHGHU�
HLQHQ�$QVSUXFK�KDW��HLQIDFK�ZHLO�
HU�RGHU�VLH�HLQ�*HVFK|SI�*RWWHV�
LVW�� *HZLVV�� GDV� &KULVWHQWXP�
LVW� PHKU� DOV� +|IOLFKNHLW�� $EHU�
ZHQQ�LFK�QLFKW�DFKWORV�DQ�DQGH�
UHQ� YRUEHLJHKH�� ZHQQ� LFK� HUQVW�
JHPHLQWHV� 7DNWJHI�KO� ]HLJH�� LVW�
GDV�HLQH�6SLHODUW�GHU�1lFKVWHQ�
OLHEH��6LH�YHUlQGHUW�QLFKW�JOHLFK�
JUXQGOHJHQG�XQVHUH�:HOW��PDFKW�
VLH�DEHU�HUWUlJOLFKHU�XQG�IUHXQG�
OLFKHU� ±� XQG� JLEW� GHP� DQGHUHQ�
0HQVFKHQ� VHLQH�%HGHXWXQJ� ]X�
U�FN�

%LUJLWW�3XVFK�+HLGULFK

+|IOLFKNHLW
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