


JHLVWOLFKHV�ZRUW�����������������������������
DXV�GHP�JHPHLQGHOHEHQ
7DJHEXFK�GHU�.LUFKHQUHQRYLHUXQJ���������
%HVXFK�GHU�%HUJLVFKHQ�6\QDJRJH������
$XV�GHP�3UHVE\WHULXP������������������������
9HUOHLKXQJ�GHV�.URQHQNUHX]HV�����������
0XVLNDOLVFKH�$GYHQWVJHGDQNHQ����������
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([HU]LWLHQ�LP�$GYHQW�����������������������������
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ZLU�ODGHQ�HLQ�
ZLU�IHLHUQ�GHQ������*HEXUWVWDJ������������
(LQODGXQJ�]XP�.RQILXQWHUULFKW�������������
9HUVWlUNXQJ�I�U�%HVXFKVGLHQVW�����������
,FK�NRFK�XQG�HVV�QLFKW�JHUQ�DOOHLQ�������
2VWHUJRWWHVGLHQVWH������������������������������
*ROGNRQILUPDWLRQ����������������������������������
9RUWUDJ .OLPDZDQGHO PHLQ�*DUWHQ"���� ���
*RWWHVGLHQVW�LP�7HDP�������+LOJHQ�������
.ODQJZHJH������������������������������������������
*UXSSHQ�XQG�.UHLVH����������������������������
'DV�QHXH�%DQQHU�]XP�����WHQ�����������
������������������������������������

EXUVFKHLGHU�|NXPHQH
g++%�)RUWELOGXQJ�DQ�%HYHUWDOVSHUUH��
)ULHGHQVJHEHW�LQ�GHU�0RVFKHH�����������
������������������������������

JODXEHQVIUDJHQ
*HGHQNHQ�DQ�'LHWULFK�%RQKRHIIHU������

�DXV�GHP�NLUFKHQNUHLV
(OWHUQ�.LQG�6SLHOJUXSSHQ�'LHUDWK������

MXQJH�JHPHLQGH
6HJHOIUHL]HLW��3OlW]H�IUHL����������������������������������������������

.LQGHU��XQG�-XJHQGJUXSSHQ��������������
��������������������������

VR�HUUHLFKHQ�VLH�XQV� �������� �������

YRP�OHEHQ�XQG�VWHUEHQ��������������
XQVHUH�JRWWHVGLHQVWH�� ����� �������

/LHEH�/HVHULQ��OLHEHU�/HVHU�

'DV�KDWWHQ�ZLU�DXFK�QRFK�QLFKW��)�U�VR�
YLHOH�9HUDQVWDOWXQJHQ��]X�GHQHQ�ZLU�
KLHU�HLQODGHQ��JLOW��YLHOOHLFKW�ILQGHQ�VLH�
QLFKW�VWDWW��8QG�ZHQQ�VLH�VWDWWILQGHQ��
JHOWHQ�EHVRQGHUH�+\JLHQH�5HJHOQ��
%LWWH�EOHLEHQ�6LH�XQWHUHLQDQGHU�LQ�
.RQWDNW��DEHU�KDOWHQ�6LH�$EVWDQG��
GDPLW�GDV�9LUXV�VLFK�QLFKW�LPPHU�ZHLWHU�
DXVEUHLWHQ�NDQQ��hEHU�GLH�3UHVVH�XQG�
�EHU�XQVHUH�,QWHUQHWVHLWH�YHUVXFKW�GLH�
*HPHLQGH�6LH�DNWXHOO�]X�LQIRUPLHUHQ��
.RPPHQ�6LH�JXW�GXUFK�GLHVH�=HLW��

,KU�*HUKDUG�6FKDXHQ�
XQG�,KU�5HGDNWLRQVWHDP

'HU�QlFKVWH�*HPHLQGHEULHI�
HUVFKHLQW�$QIDQJ�6HSWHPEHU�����

5HGDNWLRQVVFKOXVV�
LVW�DP����-XQL�����

XQVHUH�JHPHLQGH�DXFK�LP�,QWHUQHW�XQWHU�ZZZ�NLUFKH�EXUVFKHLG�GH�HYDQJHOLVFK

� ���������������������������������,PSUHVVXP���������������������������
ÄXQVHUH�JHPHLQGH³�HUVFKHLQW�GUHLPDO�MlKUOLFK�LP�$XIWUDJ�GHU�(YDQJHOLVFKHQ�.LUFKHQ�
JHPHLQGH�%XUVFKHLG��+DXSWVWU������������%XUVFKHLG��7HO��������$XIODJH�������6W�FN
5HGDNWLRQWHDP��*DEULHOH�$GDPV��$QQHPDULH�$UQGW .DULQ�+HQFNHOV��,QJH�.QREODXFK .DWULQ�� ��
����������������������������)ULHGHO��*HUKDUG�6FKDXHQ��*XGUXQ�YRP�6WHLQ��,VD�:DKUPDQQ��*HUW�:HEHU
.RQWDNW������ ���*HUKDUG�6FKDXHQ#NLUFKH�EXUVFKHLG�GH�7HO����������������
)RWRQDFKZHLV����$QGUHDV�+HQFNHOV��6������������*HUKDUG�6FKDXHQ��6����������5HQRYLHUXQJVWHDP�
�������������������������������6���������'DQLHO�6FKDXHQ��6������HSG�ELOG��*�WHUVORKHU�9HUODJVKDXV��6���������%ULJLWWH��
� ���%HUJHU��6������$QQHURVH�)ULFNHQVFKPLGW��6������%ULJLWWH�*LHEHO��6������6�1DEHU��6�����������������������������������
����*HVDPWKHUVWHOOXQJ��'UXFNHUHL�:HUEHVFKPLHGH�2SODGHQ��.|OQHU�6WU�������������/HYHUNXVHQ
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*HUHFKWLJNHLW"������1HLQ�������/LHEH�

/LHEH�*HPHLQGH�

*HERUHQ�ZXUGH�)ULHGULFK������LQ�HLQHP�'RUI�LP�:HVWHUZDOG��=XU�
6FKXOH�LVW�HU�QXU�JHJDQJHQ�ELV�]X�VHLQHP�����/HEHQVMDKU��'DQQ�KDW�
HU�VHLQHP�9DWHU�XQG�VHLQHP�lOWHUHQ�%UXGHU�JHKROIHQ�LP�6WUD�HQ��
XQG�:HJHEDX��(LQH�KDUWH��N|USHUOLFK�VFKZHUH�$UEHLW�LVW�GDV�
JHZHVHQ�
'HU�/RKQ��GHQ�GHU�|UWOLFKH�8QWHUQHKPHU�LKQHQ�]DKOWH��ZDU�JHULQJ��
$EHU�LPPHUKLQ�NRQQWH�HU�HWZDV�]XP�8QWHUKDOW�GHU�)DPLOLH�EHLWUDJHQ��
8QG�HLQ�JUDWLV�)U�KVW�FN�XQG�JHOHJHQWOLFK�HLQH�)ODVFKH�%LHU�
EHNDPHQ�VLH�DXFK��
'DQQ�JLQJ�GHU�8QWHUQHKPHU�LQ�.RQNXUV��$UEHLW�JDE�HV�]XKDXVH�
NHLQH�PHKU��)ULHGULFK�JLQJ�QDFK�6ROLQJHQ��IDQG�$UEHLW�LQ�GHU�
6FKQHLGZDUHQLQGXVWULH�
-HW]W�LVW�)ULHGULFK�DOW��(U�KDW�VHLQ�/HEHQ�ODQJ�JHDUEHLWHW��7URW]GHP�LVW�
GLH�5HQWH�NQDSS��$QGHUH��GLH�HUVW�YLHO�VSlWHU�LQV�UHWWHQGH�(XURSD��LQ�
GLH�%XQGHVUHSXEOLN�'HXWVFKODQG��LQ�VHLQH�6WDGW�JHNRPPHQ�VLQG��
OHEHQ�PLQGHVWHQV�JHQDXVR�JXW�ZLH�HU�
Ä'LH�N|QQHQ�VLFK�VRJDU�QRFK�PHKU�OHLVWHQ�DOV�LFK³��GHQNW�HU�
PDQFKPDO��,VW�GDV�JHUHFKW"�(U�ILQGHW��1HLQ�

'DQQ�K|UW�HU�LQ�VHLQHU�.LUFKH�HLQH�3UHGLJW��EHU�GDV�*OHLFKQLV�YRQ�
GHQ�$UEHLWHUQ�LP�:HLQEHUJ��0DWWKlXV����������'D�EHNRPPHQ�GLH��
GLH�QXU�JDQ]�NXU]�JHDUEHLWHW�KDEHQ��DP�(QGH�GHV�7DJHV�JHQDXVR�
YLHO�/RKQ�ZLH�GLH��GLH����6WXQGHQ�ODQJ�JHVFKXIWHW�KDEHQ��Ä6R�ZHUGHQ�
GLH�/HW]WHQ�GLH�(UVWHQ�XQG�GLH�(UVWHQ�GLH�/HW]WHQ�VHLQ³�±�VFKOLH�W�GDV�
*OHLFKQLV�
,VW�GDV�JHUHFKW"�(U�ILQGHW��1HLQ�
'HU�3IDUUHU�VDJW��Ä*RWW�OlVVW�*QDGH�YRU�5HFKW�HUJHKHQ��*RWW�ZLOO��
GDVV�DOOH�JHQXJ�]XP�/HEHQ�KDEHQ��*RWWHV�/LHEH�JHKW�YRU�XQVHUHU�
*HUHFKWLJNHLW�³��)ULHGULFK�WXW�VLFK�VFKZHU��GHP�]X�]XVWLPPHQ��

2E�HV�XQV�DQGHUV�JLQJH�EHL�lKQOLFKHQ�/HEHQVHUIDKUXQJHQ�ZLH�
)ULHGULFK�VLH�JHPDFKW�KDW"�
:LU�N|QQHQ�XQV�GDU�EHU�IUHXHQ��GDVV�*RWWHV�OLHEHQGH�*HUHFKWLJNHLW�
GDQDFK�IUDJW��ZDV�0HQVFKHQ�EUDXFKHQ��
� ����������������������������������������������������
�������������������������������������������������������������������������0DWWKLDV�3DXVFK�

�
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����-DKUH"�'LH�.LUFKH�LVW�
GRFK�YLHO�lOWHU�

6WLPPW��6FKRQ�LP�����-DKUKXQGHUW�
JDE�HV�DQ�GLHVHU�6WHOOH�HLQH�.LUFKH��
6LH�ZXUGH�PHKUIDFK�YHUJU|�HUW�XQG�
QHX�JHEDXW��,Q�GHU�KHXWLJHQ�)RUP�
HQWVWDQG�VLH�������hEHU�GHQ�6HLWHQ�
SRUWDOHQ�LVW�GDV�IHVWJHKDOWHQ��
ODWHLQLVFK�DXI�GHU�1RUGVHLWH�XQG�
GHXWVFK�DXI�GHU�6�GVHLWH��8QG�DXFK�
GDV�'HQNPDOVFKLOG�DP�7XUP�
LQIRUPLHUW�GDU�EHU��
'HU�HUVWH�*RWWHVGLHQVW�ZXUGH������LQ�
GHP�1HXEDX�JHIHLHUW��'HVKDOE�MHW]W��
�������QDW�UOLFK�DP�3ILQJVWIHVW��GHP�
.LUFKHQJHEXUWVWDJ���GDV�*HEXUWVWDJV�
IHVW�����-DKUH��

=XP�%HJLQQ�IHLHUQ�ZLU�XP����8KU�
HLQHQ� ���,P�)HVWJRWWHVGLHQVW
$QVFKOXVV�VROOHQ�GLH�DOWHQ�:DQG�
ODPSHQ�YHUVWHLJHUW�ZHUGHQ��:HQQ�6LH�

HV�QRFK�QLFKW�JHVHKHQ�KDEHQ��
VWDXQHQ�6LH�EHLP�*HEXUWVWDJVIHVW�
�EHU�GDV�QHXH�%HOHXFKWXQJVNRQ]HSW��
GDV�GLH�6FK|QKHLW�GHV�.LUFKHQ�
UDXPHV�]XP�6WUDKOHQ�EULQJW��
'DQDFK�ZLUG�HV�=HLW�I�U�GHQ�
*HEXUWVWDJVEUXQFK��:LU�ELWWHQ�DOOH��
GHQHQ�HV�P|JOLFK�LVW��HWZDV�]X�HVVHQ�
PLW]XEULQJHQ�I�U�HLQ�YLHOVHLWLJHV�XQG�
EXQWHV�%XIIHW��*HWUlQNH�EHVRUJW�GLH�
*HPHLQGH��%RZOH�PLW�XQG�RKQH�

$OOH�VLQG�HLQJHODGHQ
:LU�IHLHUQ�GHQ������*HEXUWVWDJ�
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$ONRKRO��:DVVHU��$SIHOVFKRUOH��%LHU��
.DIIHH��7HH�
%HL�GHQ� �LP�ZHLWHUHQ�9HUODXI�$NWLRQHQ
GHV�1DFKPLWWDJV�VWHKW�QDW�UOLFK�GDV�
Ä*HEXUWVWDJVNLQG³�LP�0LWWHOSXQNW��
0HGLWDWLYHU�7DQ]�LQ�GHU�.LUFKH��
.ODQJVFKDOHQPHGLWDWLRQ��'LDVKRZ�
Ä*HVLFKWHU�XQVHUHU�*HPHLQGH³��
%HLHUQ�DQ�GHQ�*ORFNHQ��GLH�0DULD�
*ORFNH�LVW�VFKRQ�GRSSHOW�VR�DOW����HLQ�
Ä*DQJ�GXUFK�GLH�*HVFKLFKWH³�GHU�
.LUFKH��)LOP��EHU�GLH�5HQRYLHUXQJV�
DUEHLWHQ�����������

=HLWSODQ
���8KU��)HVWJRWWHVGLHQVW

�

GDQDFK�
9HUVWHLJHUXQJ�GHU�.LUFKHQODPSHQ�
LP�,QQHQKRI��E]Z��LP�6DDO�ZHWWHUEHGLQJW�

�GDQDFK�
*HEXUWVWDJVEUXQFK

������8KU�%HLHUQ�

���8KU )LOP�LP�,QQHQKRI��
��

������8KU PHGLWDWLYHU�7DQ]��
LQ�GHU�.LUFKH

���8KU�
*HVFKLFKWH�

XQG�
�*HVFKLFKWHQ�
XQVHUHU�.LUFKH

������8KU�
.ODQJVFKDOHQ�
PHGLWLDWLRQ�
��LQ�GHU�.LUFKH

���8KU�
$EVFKOXVV�
VLQJHQ�XQG�

����������6HJHQ�
LQ�GHU�.LUFKH

'XUFKJlQJLJHV�
$QJHERW�

:LOGEOXPHQ�
3IODQ]DNWLRQ�PLW�.LQGHUQ�LP�

,QQHQKRI

'LDVKRZ�Ä*HVLFKWHU�XQVHUHU�.LUFKH³

$XVVWHOOXQJ�)RWRZDQG
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$XV�GHP�7DJHEXFK�GHU�
.LUFKHQUHQRYLHUXQJ

��������������8KU��HUVWHV�7UHIIHQ�GHV�
%DXDXVVFKXVVHV�XQG�DQGHUHU�
,QWHUHVVLHUWHU��GLH�HLQH�,QQHQUHQR�
YLHUXQJ�GHU�%XUVFKHLGHU�.LUFKH�]XP�
�����*HEXUWVWDJ�EHJOHLWHQ�ZROOHQ��:LU�
VLW]HQ�PLWWHQ�LQ�GHU�.LUFKH��VHKHQ�XQV�
XP�XQG��EHUOHJHQ��ZDV�DOOHV�EHU�FN�
VLFKWLJW�ZHUGHQ�VROOWH��:LH�NDQQ�GHU�
+DXSWDNW�Ä,QQHQDQVWULFK³�JHVWHPPW�
ZHUGHQ"�$UFKLWHNW�3HWHU�)LHNHUV�
EHUlW�XQG�OHLWHW�GLH�%DXYRUKDEHQ��]XU�
9RUVLW]HQGHQ�XQVHUHU�*UXSSH�ZlKOHQ�
ZLU�-XOLD�3DDV�

��������������8KU��LQ]ZLVFKHQ�KDEHQ�
ZLU�.RQWDNW�]X�HLQHU�.|OQHU�)LUPD��GLH�
HLQ�/LFKWNRQ]HSW�I�U�XQVHUH�.LUFKH�
PLW�XQV�HUDUEHLWHW��1DFK�GHU�
.RQ]HUWOHVXQJ�]XU�)RWR�$XVVWHOOXQJ�
LQ�GHU�.LUFKH�WUHIIHQ�ZLU�XQV�LQ�YHUJU|�
�HUWHU�5XQGH��XP�LP�'XQNHOQ�SUREH�
KDOEHU�YHUVFKLHGHQH�/DPSHQ�XQG�
%HOHXFKWXQJVVLWXDWLRQHQ�]X�EHWUDFK�
WHQ�
8QVHUH�,GHH��.HLQH�+lQJHOHXFKWHQ��

VRQGHUQ�%HIHVWLJXQJ�GHU�/DPSHQ�DQ�
GHQ�4XHUVWUHEHQ�LP�.LUFKHQKLPPHO��
0LW�+XEZDJHQ�ZHUGHQ�+HOOLJNHLW��
/LFKWIDUEH�XQG�YHUVFKLHGHQH�(IIHNWH�
�6lXOHQ�EHWRQHQ"�.URQOHXFKWHU�
DQVWUDKOHQ"��DXVSURELHUW�XQG�
GLVNXWLHUW�

��������������8KU��
ZLU��EHUOHJHQ��GLH�
(LQJDQJVSRUWDOH�DXV�LKUHU�
7ULVWHVVH�KHUDXV]XKROHQ��
6LH�ZDUHQ�ZLUNOLFK�PDO�
KHOO�

�������������8KU��QDFK�
GHU�Ä$EHQGPXVLN³�ZHUGHQ�
GLH�6LW]SROVWHU�XQG�
*HVDQJE�FKHU�YRQ�YLHOHQ�
.DQWRUHLPLWJOLHGHUQ�LQV�
*HPHLQGHKDXV�JHEUDFKW�
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�������������8KU��DOOH�/DPSHQ�YHUODVVHQ�
GDV�+DXV�
����+lQJHOHXFKWHU�
������j����JUR�H�XQG����NOHLQH�*ODVSODWWHQ�
���:DQGOHXFKWHQ��j���JUR�H�*ODVSODWWHQ�
����+lQJHODPSHQ
'LH�*ODVSODWWHQ�ZDUHQ�PLW�LQVJHVDPW�����
.XQVWVWRIIPXWWHUQ�EHIHVWLJW�XQG�GXUFK�����
(QHUJLHVSDUELUQHQ�EHOHXFKWHW�±�DOOHV�
JHVFKUDXEW��(V�JDE�QXU�HLQHQ�%UXFKWHLO�DQ�
*ODVEUXFK��$P�$EHQG�ZXUGHQ�GLH�%ODVHQ�
DQ�GHQ�)LQJHUQ�EHKDQGHOW�

(V�JHOLQJW��GLH�+lQJHOHXFKWHQ��EHU�HED\�]X�
YHUNDXIHQ��6LH�EOHLEHQ�]XVDPPHQ�XQG�ZHU�
GHQ�LQ�HLQHU�3HQVLRQ�DP�&RPHU�6HH�GHQ�
5DXP�HUOHXFKWHQ��'LH��EULJHQ�/DPSHQ�ZHU�
GHQ�ZLU�,KQHQ�DXI�GHP�*HPHLQGHIHVW�DQELH�
WHQ�

/HLFKWI��LJ�	�VFKZLQGHOIUHL�ZLUG�DOOHV�GHPRQWLHUW�

$P�VHOEHQ�7DJ�EHJLQQW�GHU�$XIEDX�GHV�*HU�VWV�
LQ�GHU�.LUFKH��'DXHU���7DJH�

��������������8KU��XQVHU�HUVWHU�9RUVFKODJ�E]JO��
GHV�/LFKWNRQ]HSWHV�LVW�EHL�GHU�XQWHUHQ�'HQNPDO�
VFKXW]EHK|UGH�QLFKW�DXI�=XVWLPPXQJ�JHVWR�HQ�
�KHXWH�VDJH�LFK�Ä*RWW�VHL�'DQN�³��6R�ZXUGHQ�ZLU�
JH]ZXQJHQ��HLQ�QRFK�EHVVHUHV�.RQ]HSW�]X�HUDU�
EHLWHQ��3HWHU�)LHNHUV�KDW�HV�GDQQ�I�U�XQV�VRJDU�
YLVXDOLVLHUW��«

(V�JDE�YLHOH�7UHIIHQ��XP�GHQ�
hEHUEOLFN��EHU�GLH�YLHOHQ�
*HZHUNH�]X�EHKDOWHQ��0DOHU��
(OHNWULNHU��%HK|UGHQ�XQG�GLH�
/LFKWSODQHU�PXVVWHQ�NRRUGL�
QLHUW�ZHUGHQ��XP�DP�(QGH�
XQVHUHQ�:XQVFK�]XU�
.LUFKHQUHQRYLHUXQJ�]X�
HUUHLFKHQ�
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%HLP�9HUVFKLHEHQ�GHU�%lQNH�LVW�
DXIJHIDOOHQ��ZLH�PLWJHQRPPHQ�
GHU�%RGHQ�ZLUNOLFK�ZDU��
$EVFKOHLIHQ�XQG�QHX�ODFNLHUHQ�
KDW�VLFK�JHORKQW�

���������������8KU��ZLU�VLQG�
EH]DXEHUW�YRQ�GHQ�IUHLHQ�
%RGHQIOlFKHQ�XQG�JHUDWHQ�LQV�
7UlXPHQ��:DV�ZLU�KLHU�DOOHV�
PDFKHQ�N|QQWHQ��:HOFKH�
*RWWHVGLHQVWIRUPHQ�ZlUHQ�P|J�
OLFK��ZDV�I�U�HLQH�$WPRVSKlUH�

HQWVWHKW�GXUFK�GHQ�IUHLHQ�
5DXP��:LU�VHKHQ�XQVHUH�
.LUFKH�QHX�

���������������8KU��ZLU�
YHUVXFKHQ�GLH�.LUFKH�PLW�
XQVHUHQ�EHVFKHLGHQHQ�
0LWWHOQ�DXI�+RFKJODQ]�]X�
WULPPHQ�«

+DQQHV�%U|PHO�EDXW�QDFK�
XQVHUHQ�,GHHQ�XQG�VHLQHQ�

IDFKNXQGLJHQ�9HUEHVVHUXQJVYRUVFKOl�
JHQ�GLH�QHXHQ�/LHGWDIHOQ��GLH�H[DNW�]X�GHQ�DOWHQ�=LIIHUQ�
SDVVHQ�*HOXQJHQ�

�����������������8KU��HUVWHU�6FKXOJRWWHVGLHQVW�PLW�GHQ�
'LHUDWKHU�.LQGHUQ�ZLHGHU�LQ�GHU�.LUFKH�

�����������������8KU��GLH�.RQILUPDQG,QQHQ�KHOIHQ�DOOHV�
ZLHGHU�LQ�GLH�.LUFKH�]X�VFKDIIHQ��DOOH�*HVDQJE�FKHU��GLH�
6W�KOH�I�U�GLH�(PSRUH��GLH�$OWDUELEHO�XQG�GLH�.HU]HQ��GDV�
*HVWHOO�I�U�GLH�7DXINHU]H�XQG�GLH�7DXIVFKDOH�DXV�GHP�JUR�
�HQ�6DDO�NRPPHQ�]XU�FN�DQ�LKUHQ�3ODW]��'LH�8QJHGXOG�
ZlFKVW��:LU�ZROOHQ�XQVHUH�.LUFKH�ZLHGHUKDEHQ�

�����������������8KU��GDV�ZDU�NQDSS�±�GHU�HUVWH�([HU]LWLHQDEHQG�NDQQ�LQ�GHU�
.LUFKH�VWDWWILQGHQ��6FKZHLJHQ�XQG�6WLOOH�YHUELQGHQ�VLFK�ZXQGHUEDU�PLW�GHP�
PHGLWDWLYHQ�/LFKW�

����������������8KU��GLH�]ZHLWH�.HU]H�DP�$GYHQWVNUDQ]�EUHQQW��(UVWHU�
6RQQWDJVJRWWHVGLHQVW�PLW�3UlGLNDQW�(NNHKDUG�5�JHU�LQ�GHU�ÄQHXHQ³�DOWHQ�
.LUFKH��'LH�*HPHLQGH�EOLFNW�VLFK�XP��PLW�XQV�IUHXHQ�VLFK�YLHOH��

.DWULQ�)ULHGHO��6LONH�+DPEXUJHU��-XOLD�3DDV��6FDUOHW�6FKQHLGHU
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)U|KOLFK�JLQJ�HV�]X�DQ�GHP�
:RFKHQHQGH�LP�)HEUXDU��DQ�GHP
���DNWLYH�6WHUEHEHJOHLWHULQQHQ�GHV�
gNXPHQLVFKHQ�+RVSL]��XQG�+DXV�
EHWUHXXQJVGLHQVWHV�%XUVFKHLG��VLFK�
]X�HLQHU�)RUWELOGXQJ�DQ�GHU�%HYHU�
7DOVSHUUH�WUDIHQ��,P�7DJXQJVKDXV�
GHU�Ä(XURSlLVFKHQ�$NDGHPLH�I�U�SV\�
FKRVR]LDOH�*HVXQGKHLW�XQG�.UHDWL�
YLWlWVI|UGHUXQJ³�OHUQWHQ�ZLU�YHUVFKLH�
GHQH�(QWVSDQQXQJVPHWKRGHQ�NHQ�
QHQ�XQG�EHJHJQHWHQ�DXFK�HLQHU�
ZDVFKHFKWHQ�.OLQLN�&ORZQLQ��'LH�
]HLJWH�XQV��ZLH�GLH�*UXSSH�PLW�HLQID�
FKHQ�XQG�IU|KOLFKHQ�6SLHOHQ�LQ�
%H]LHKXQJ�WUHWHQ�XQG�GDEHL�ZLFKWLJH�
(OHPHQWH�GHV�0LWHLQDQGHUV�HLQVWX�
GLHUHQ�NDQQ��$OOHV�'LQJH��GLH��JHUDGH�
LP�EHODVWHQGHQ�%HUXIVDOOWDJ�LQ�
.UDQNHQKlXVHUQ�XQG�+RVSL]HQ��VHKU�
ZHUWYROO�VLQG�XQG�DXFK�LQ�GHU�
6WHUEHEHJOHLWXQJ�KHOIHQ�N|QQHQ��
HLQH�EHODVWEDUH�%H]LHKXQJ�]X�GHQ�
6WHUEHQGHQ�DXI]XEDXHQ��:LU�EHJULI�
IHQ��GDVV�GLH�$UEHLW�GHU�.OLQLN�
&ORZQV�HLQH�ÄHUQVWH³�$QJHOHJHQKHLW�

LVW��GLH�IXQGLHUWHV�:LVVHQ�XQG�JUR�
�HV�(LQI�KOXQJVYHUP|JHQ�HUIRUGHUW�
(V�ZDU�VHKU�OHKUUHLFK��DEHU�ZLU�KDW�
WHQ�DXFK�YLHO�6SD���
'LH�ODQJHQ�6SD]LHUJlQJH�DP�8IHU�
GHU�%HYHU�7DOVSHUUH�ZDUHQ�KHUUOLFK��
XQG�YRQ�GHU�.�FKH�GHV�+DXVHV�ZXU�
GHQ�ZLU�PLW�N|VWOLFKHQ�*HULFKWHQ�YHU�
Z|KQW��)�U�DOOH�0LWDUEHLWHULQQHQ�ZDU�
HV���QHEHQ�GHP�(UZHUE�YRQ�ZHUWYRO�
OHP�:LVVHQ���HLQH�ZXQGHUEDUH�=HLW�
PLW�*HVSUlFKHQ��.LQRDEHQG�XQG�YLHO�
%HZHJXQJ��:LU�OHUQWHQ�XQV�QRFK�HLQ�
6W�FN�EHVVHU�NHQQHQ�XQG�KDEHQ�
GDU�EHU�KLQDXV�'LQJH�HUIDKUHQ��GLH�
EHL�GHU�%HJHJQXQJ�PLW�6WHUEHQGHQ�
KLOIUHLFK�VLQG�

:HU�PLWPDFKHQ�P|FKWH��LVW�KHU]OLFK�
HLQJHODGHQ��VLFK�DQ�GLH�.RRUGLQD�
WRULQ��)UDX�%HDWH�+HVV��]X�ZHQGHQ��
,P�+HUEVW�VWDUWHW��EULJHQV�HLQ�QHXHU�
%HIlKLJXQJV�.XUV�
,QIRV�GD]X�LP�%�UR�LP�NDWKROLVFKHQ�
3IDUUKHLP��0RQWDJ�XQG�0LWWZRFK�YRQ�
�������������8KU�XQG�GRQQHUVWDJV�

YRQ�������������8KU�
JH|IIQHW��
7HO��1U�������������
RGHU�XQWHU�
KWWSV���ZZZ�RHKKE�GH���
1HXH�0LWDUEHLWHU�,QQHQ�
VLQG�MHGHU]HLW�ZLOONRP�
PHQ��

.DULQ�+HQFNHOV

�(LQ�IU|KOLFKHV�XQG�OHKUUHLFKHV�
:RFKHQHQGH
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1DFK�GHP�VFKUHFNOLFKHQ�0RUGDQ�
VFKODJ�DXI����0HQVFKHQ�LQ�+DQDX��
YHU�EW�YRQ�HLQHP�5DVVLVWHQ�DXV�
SXUHP�+DVV��KDEHQ�VLFK�GLH�FKULVWOL�
FKHQ�*HPHLQGHQ�JHPHLQVDP�PLW�GHU�
PXVOLPLVFKHQ�W�UNLVFKHQ�*HPHLQGH�
LQ�GHUHQ�0RVFKHH�LQ�0DVVLHIHQ�YHU�
VDPPHOW��XP�GHU�2SIHU�]X�JHGHQNHQ�
XQG�GLH�HLJHQH�*HPHLQVFKDIW�DXIOH�
EHQ�]X�ODVVHQ��'LH�,QLWLDWLYH�KLHU]X�

NDP�YRQ�3IDUUHULQ�$QQHURVH�
)ULFNHQVFKPLGW��GLH�LQ�N�U]HVWHU�=HLW�
JHPHLQVDP�PLW�GHQ�9HUWUHWHULQQHQ�
XQG�9HUWUHWHUQ�DOOHU�*HPHLQGHQ�LQ�
%XUVFKHLG�HLQ�VWLPPXQJVYROOHV�
*HGHQNHQ�HUP|JOLFKWH�

'LH�DQQlKHUQG�����0HQVFKHQ��GLH�
GLH�0RVFKHHUlXPH�DQ�GLHVHP�
0LWWZRFKDEHQG�DXIVXFKWHQ��GXUIWHQ�

]XQlFKVW�DP�DOODEHQGOLFK�VWDWWILGHQ�
GHQ�*HEHW�GHU�*DVWJHEHUJHPHLQGH�
WHLOQHKPHQ��9LHOHQ�ZXUGH�GHXWOLFK��
GDVV�DOOHLQH�GLHV�VFKRQ�HLQH�ORK�
QHQVZHUWH�(UIDKUXQJ�LVW��'LH�6FKXKH�
DEOHJHQ��GHQ�0DQWHO�RUGHQWOLFK�DXI�
KlQJHQ�XQG�VLFK�GDQQ�DXI�GHQ�
%RGHQ�QLHGHUODVVHQ��RE�LQ�GHQ�
JHEHXJWHQ�.QLHQ�RGHU�VLW]HQG���DOO�
GLHVH�+DQGOXQJHQ�HU]HXJHQ�VFKRQ�

HLQH�JHZLVVH�'HPXW�
XQG�+LQJDEH�DQ�GHQ�
2UW�XQG�GDV�*HEHW��
8QG�HLQPDO�DXI�GHP�
%RGHQ�VLW]HQG�UHLFKW�
GHU�%OLFN�GXUFK�GLH�
KRKHQ�)HQVWHU�DXFK�
]ZDQJVOlXILJ�GLUHNW�LQ�
GHQ�+LPPHO��'LH�
%OLFNH�GHU�EHWHQGHQ�
0lQQHU�XQG�GHV�
,PDP�)DWLK�$YFL�
JHKHQ�LQ�GLH�
YRUJHJHEHQH�
5LFKWXQJ�XQG�]XP�
*HEHW�EOHLEHQ�VLH�LQ�
%HZHJXQJ��$XV�GHP�
DXIUHFKWHQ�6WDQG�LQ�
GLH�PD[LPDO�JHEHXJWH�
+DOWXQJ�PLW�GHU�6WLUQ�
DXI�GHP�IDUEHQIURKHQ�

7HSSLFK��(V�LVW�DXFK�EHHLQGUXFNHQG��
ZLH�NODU�XQG�ZRKONOLQJHQG�GHU�
9RUWUDJ�GHV�,PDP�GXUFK�GHQ�
*HEHWVUDXP�VFKDOOW�

6LFKWEDU�HUIUHXW�XQG�KHU]OLFK�EHJU���
WHQ�0XUDW�7�UNVR\�XQG�,PDP�)DWLK�
$YFL�GLH�YHUVDPPHOWH�*HGHQNJH�
PHLQGH�LQ�LKUHQ�5lXPHQ��

�*HGHQNYHUDQVWDOWXQJ�)ULHGHQVJHEHW�
LQ�GHU�%XUVFKHLGHU�0RVFKHH
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%HHLQGUXFNHQGH��YHUV|KQOLFKH�XQG�
=XYHUVLFKW�VWLIWHQGH�:RUWH�ZlKOWH�
GHU�,PDP�LQ�VHLQHU�$QGDFKW��GLH�HU�
DXI�'HXWVFK�YRUWUXJ��(V�ZXUGH�JUHLI�
EDU��GDVV�GLH�PXVOLPLVFKH�*HPHLQGH�
XQG�DOOH�FKULVWOLFKHQ�*HPHLQGHQ�DOV�
HLQH�JHPHLQVFKDIWOLFKH�.UDIW�JHJHQ�
*HZDOW�XQG�$XVJUHQ]XQJ�YHUVWDQGHQ�
ZHUGHQ����8QG�GDVV�GLHV�QDW�UOLFK�
QLFKW�QXU�LQ�%XUVFKHLG�VR�VHLQ�VROOWH�

Ä*RWW��PDFK�PLFK�]X�HLQHP�:HUN�
]HXJ�GHLQHV�)ULHGHQV��«³�VR�EHJLQQW�
GDV�)ULHGHQVJHEHW�GHV�)UDQ]�Y��
$VVLVL��GDV�3IDUUHULQ�.DWULQ�)ULHGHO��
GLH�GDV�)ULHGHQVJHEHW�PLW�YRUEHUHL�
WHW�XQG�JHVWDOWHW�KDWWH��HLQEUDFKWH�
XQG�GDV�LP�:HFKVHO�YRQ�DOOHQ�%HWHL�
OLJWHQ�JHVSURFKHQ�ZXUGH��(LQ�VFK|�
QHV��PXWPDFKHQGHV�=HLFKHQ��GDV�
GDV�VHOEVWORVH�+DQGHOQ�LQ�GHQ�9RU�
GHUJUXQG�VWHOOW�XQG�GDGXUFK�GLH�HLJH�
QH�IULHGIHUWLJH�.UDIW�MHGHV�0HQVFKHQ�
EHWRQW��Ä«�ZHU�VLFK�VHOEVW�YHUJLVVW��
GHU�ILQGHW��«³�

,Q�LKUHU�$QVSUDFKH�EHVFKUHLEW�
$QQHURVH�)ULFNHQVFKPLGW�GHQ�
3UR]HVV��GHU�]X�GLHVHU�9HUDQVWDOWXQJ�
JHI�KUW�KDW��Ä:LU�KDEHQ�PLWHLQDQGHU�
WHOHIRQLHUW��DOV�GLH�1DFKULFKWHQ�DXV�
+DQDX�NDPHQ��'HQQ�GLH�7UDXHU�YHU�
ELQGHW�XQV��8QG�DXFK�XQVHUH�(UIDKU�
XQJ��GDVV�ZLU�KLHU�VHKU�JXW�XQG�LQ�
)ULHGHQ�PLWHLQDQGHU�OHEHQ�XQG�GDV�
DXFK�ZHLWHUKLQ�WXQ�ZROOHQ��
:LU�VLQG�DXV�%XUVFKHLG��RGHU�DXV�
:HUPHOVNLUFKHQ��%HUJLVFK�1HXNLU�
FKHQ�RGHU�:LW]KHOGHQ�«���RE�XQVHUH�
(OWHUQ�RGHU�*UR�HOWHUQ�KLHU�JHERUHQ�

VLQG�RGHU�QLFKW��:LU�JHK|UHQ�KLHUKHU�
:LU�ZROOHQ�QLFKW��GDVV�QXU�HLQHU�RGHU�
HLQH�YRQ�XQV�$QJVW�KDEHQ�PXVV��QXU�
ZHLO�HU�RGHU�VLH�QLFKW�VFKRQ�LPPHU�LQ�
%XUVFKHLG�JHOHEW�KDW�RGHU�GXQNOH�
+DDUH�KDW�RGHU�IDPLOLlUH�:XU]HOQ�LQ�
HLQHP�DQGHUHQ�/DQG�³
,Q�9HUWUHWXQJ�GHV�HUNUDQNWHQ�3DVWRU�
/XNDV�6FK�OEH�OLHVW�+HOJD�:HJHQHU�
I�U�GLH�IUHLNLUFKOLFK�HYDQJHOLVFKH�
*HPHLQGH�LQ�%XUVFKHLG�HLQH�)�U�
ELWWH��,P�:HFKVHO�UHLKXP�OHVHQ�GLH�
FKULVWOLFKHQ�9HUWUHWHU�LQQHQ�GLH�6HOLJ�
SUHLVXQJHQ�DXV�0DWWKlXV����Ä6HOLJ�
VLQG�GLH�)ULHGIHUWLJHQ��GHQQ�VLH�ZHU�
GHQ�*RWWHV�.LQGHU�KHL�HQ�³
'HU�,PDP�XQG�0XUDW�7�UNVR\�OHVHQ�
QRFK�HLQH�6XUH��HLQHQ�$XV]XJ�DXV�
GHU�KHLOLJHQ�6FKULIW�GHV�.RUDQ��LQ�
HLQHU�GHXWVFKHQ�hEHUVHW]XQJ��EHYRU�
VLH�HLQHQ�KHU]OLFKHQ�'DQN�DQ�DOOH��
GLH�WHLOJHQRPPHQ�KDEHQ��DXVVSUH�
FKHQ�XQG�]X�HLQHP�JHPHLQVDPHQ�
7HH�XQG�*HElFN�LQ�LKUHU�0RVFKHH�
HLQODGHQ�
'LHVH�NXU]H�*HGHQNYHUDQVWDOWXQJ�
KDW�DXI�PHKUHUHQ�(EHQHQ�(LQGUXFN�
KLQWHUODVVHQ�
���'LH�*HVHOOVFKDIW�LQ�%XUVFKHLG��GLH�
)ULHGHQ�XQG�*HPHLQVFKDIW�ZLOO��LVW�
VWDUN�XQG�KDQGOXQJVIlKLJ�
���'LH�PXVOLPLVFKH�*HPHLQGH�LQ�

�'HU�45�&RGH�LVW�HLQ�/LQN�]XU�%�WWHQUHGH�GHV�
0DLQ]HUV�$QGUHDV�6FKPLWW�]X�GLHVHP�7KHPD��DQ�

GLH�VLFK�HLQLJH�7HLOQHKPHQGH�HULQQHUWHQ�
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6HLW�-DQXDU�JLEW�HV�LQ�'LHUDWK�:DOG�
JUXSSHQ�I�U�.LQGHU�XQG�LKUH�(OWHUQ��
GLH�YRP�(YDQJHOLVFKHQ�)DPLOLHQ��XQG�
(UZDFKVHQHQELOGXQJVZHUN�GHV�
.LUFKHQNUHLVHV�/HYHUNXVHQ�
DQJHERWHQ�ZHUGHQ�
,Q�XQVHUHU�1DWXUVSLHOJUXSSHQ�JLEW�HV�
NHLQH�:lQGH��NHLQH�7�UHQ�XQG�NHLQ�
'DFK��:LU�QXW]HQ�GLHVHQ�XQEHJUHQ]�
WHQ�5DXP�I�U�YLHOIlOWLJH�(UIDKUXQJHQ�
LQ�XQG�PLW�GHU�1DWXU��*HPHLQVDP�
HUOHEHQ�ZLU�GDV�:HFKVHOVSLHO�GHU�
-DKUHV]HLWHQ��:DV�JLEW�HV�QLFKW�DOOHV�
]X�HQWGHFNHQ��ZHLFKHQ�/DXEERGHQ��
EHLQVWHOOHQGH�:XU]HOQ��XPJHIDOOHQH�
%lXPH�]XP�%DODQFLHUHQ��GXIWHQGH�
:LHVHQ��SOlWVFKHUQGHV�:DVVHU��,Q�

GHU�1DWXU�NDQQ�GLH�0RWRULN�GHV�
.LQGHV�JHI|UGHUW�XQG�GLH�$EZHKU�
NUlIWH�JHVWlUNW�ZHUGHQ��HV�GDUI�VLFK�
NUHDWLY�DXVSURELHUHQ��'LH�.OHLGXQJ�
VROOWH�UREXVW��ZHWWHUIHVW�XQG�GHU�
-DKUHV]HLW�HQWVSUHFKHQG�VHLQ�%ULQJHQ�
6LH�ELWWH�HLQHQ�NOHLQHQ�6QDFN��HWZDV�
]X�WULQNHQ�XQG�HLQH�3LFNQLFNGHFNH�
RGHU�HLQ�6LW]NLVVHQ�I�U�VLFK�XQG�,KU�
.LQG�PLW�
7UHIISXQNW�)UHLZLOOLJH�)HXHUZHKU�
'LHUDWK�����������%XUVFKHLG
(OWHUQ�.LQG�.XUVOHLWXQJ�-DQLQH�:HL��

:HJHQ�GHV�&RURQDYLUXV�JLEW�HV�LP�
$SULO�NHLQH�*UXSSHQ��%LWWH�LQIRUPLHUHQ�
6LH�VLFK�DXI��ZZZ�IHEZ�OHYHUNXVHQ�GH�

(OWHUQ�.LQG�1DWXUVSLHOJUXSSHQ�LQ�'LHUDWK�

%XUVFKHLG�JLEW�LQWHUHVVDQWH�XQG�
EHHLQGUXFNHQGH�(LQEOLFNH�LQ�LKUHQ�
UHOLJL|VHQ�$OOWDJ�XQG�LVW�HLQ�WROOHU�
*DVWJHEHU�
���1LFKW�QXU�LQ�XQVHUHQ�HYDQJHOL�
VFKHQ��NDWKROLVFKHQ��PXVOLPLVFKHQ�
RGHU�IUHLNLUFKOLFKHQ�*HPHLQGHQ�ILQ�
GHQ�ZLU�GHQ�7URVW��GHQ�ZLU�RIW�EUDX�
FKHQ��'DV�ZLUNOLFK�VWDUNH�=HLFKHQ��
GDV�0XW�PDFKW�XQG�GLH�IULHGIHUWL�
JHQ�.UlIWH�LQ�XQV�VWlUNW��LVW�GLH�
*HPHLQVFKDIW�DOOHU�*HPHLQGHQ�
XQG�.RQIHVVLRQHQ�

'DQLHO�6FKDXHQ

'LH�1DPHQ�GHU�%HWHLOLJWHQ�
3IDUUHULQ�.DWULQ�)ULHGHO
3IDUUHULQ�$QQHURVH�)ULFNHQVFKPLGW
0XUDW�7�UNVR\���9RUVWDQG�GHU�W�UNL�
VFKHQ�*HPHLQGH���,PDP�)DWLK�$YFL
'U��-RKDQQHV�6FKUDJH��9RUVLW]HQGHU�
GHV�2UWVDXVVFKXVVHV�GHU�NDWKROLVFKHQ�
*HPHLQGH�
+HOJD�:HJHQHU��)UHLNLUFKOLFK�
(YDQJHOLVFKH�*HPHLQGH�
'RURWKHD�+RIIURJJH��9RUVLW]HQGH�GHV�
3UHVE\WHULXPV�GHU�(YDQJHOLVFKHQ�
.LUFKHQJHPHLQGH�+LOJHQ�1HXHQKDXV�
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%HVXFK�GHU�%HUJLVFKHQ�6\QDJRJH�
%HJHJQXQJ�GHU�.RQILV�PLW�M�GLVFKHQ�*OlXELJHQ�

XQG�M�GLVFKHP�*ODXEHQ�

Ä'DV�%URW�LQ�GHU�6\QDJRJH�ZDU�YLHO�
OHFNHUHU�DOV�EHL�XQV�EHLP�$EHQG�
PDKO�³��PHLQWHQ�GLH�.RQILV�XQLVRQR�
DOV�ZLU�XQV��EHU�GHQ�)UHLWDJ�LP�-D�
QXDU�DXVWDXVFKWHQ��DQ�GHP�ZLU�GLH�
%HUJLVFKH�6\QDJRJH�LQ�:XSSHUWDO�
EHVXFKW�KDWWHQ��9LHOOHLFKW�LVW�HV�GDV��
ZDV�LKQHQ�DP�PHLVWHQ�LQ�(ULQQHUXQJ�
EOHLEHQ�ZLUG�±�XQG�GDV�ZlUH�QLFKW�
GDV�6FKOHFKWHVWH��'HQQ�GDQQ�Z�U�
GHQ�VLH�VLFK�DXFK�DQ�GLH�
*DVWIUHXQGVFKDIW�HULQQHUQ�XQG�GLH�
6HOEVWYHUVWlQGOLFKNHLW��PLW�GHU�ZLU�
DOV�*lVWH�DOOHV�HUOHEHQ�XQG�PLWPD�
FKHQ�GXUIWHQ��)�KUXQJ�LQ�GHU�
6\QDJRJH��*RWWHVGLHQVWWHLOQDKPH�
XQG�DQVFKOLH�HQG�Ä.LGGXVFK³�±�GHQ�
6HJHQ��EHL�GHP�%URW�XQG�:HLQ�
�6DIW��JHVHJQHW�ZHUGHQ�XQG�GDQQ�
DOOHV�JHWHLOW�ZLUG��6R�RIIHQVLFKWOLFK�
OHFNHU�IDQGHQ�GLH�NHFNHQ�.RQILV�GHU�
]ZHLWHQ�*UXSSH�GDV�%URW��GDVV�
LKQHQ�DXFK�QDFK�GHP�.LGGXVFK�
QRFK�JHGXOGLJ�6FKHLEH�XP�6FKHLEH�
DEJHVFKQLWWHQ�ZXUGH�

:DUXP�WUDJHQ�M�GLVFKH�-XQJHQ�XQG�
0lQQHU�HLQH�.LSSD"�:DV�EHGHXWHQ�
GLH�QHXQ�.HU]HQ�GHV��HLJHQWOLFK��
DFKWDUPLJHQ�/HXFKWHUV"�:DUXP�
KDEHQ�PDQFKH�*HPHLQGHPLWJOLHGHU�
)lFKHU�LQ�GHU�6\QDJRJH"�:DV�
EHGHXWHQ�GLH�.QRWHQ�DQ�GHQ�)lGHQ�
GHV�*HEHWVPDQWHOV"�9LHOH�)UDJHQ�
ZXUGHQ�EHDQWZRUWHW�XQG�QHXH�)UD�
JHQ�VWHOOWHQ�VLFK�DXI�GHP�+HLPZHJ��
%HHLQGUXFNW�ZDUHQ�GLH�-XJHQG�
OLFKHQ�YRP�YLHOHQ��XQEHJOHLWHWHQ��
*HVDQJ�LP�*RWWHVGLHQVW�XQG�PDQ�
FKH�YHUVXFKWHQ��KHEUlLVFK����PLW]X�

VLQJHQ�RGHU�PLW�+LOIH�GHU�GHXWVFKHQ�
hEHUVHW]XQJ�GLH�,QKDOWH�PLW]XYHUIRO�
JHQ��

Ä'HQQ�PHLQ�+DXV�VROO�HLQ�%HWKDXV�
JHQDQQW�ZHUGHQ�I�U�DOOH�9|ONHU�³�
'LHVHU�9HUV�DXV�GHP�%XFK�GHV�
3URSKHWHQ�-HVDMD�VWHKW��EHU�GHP�
(LQJDQJ�GHU�6\QDJRJH�LQ�:XSSHU�
WDO��(U�VWDQG�DXFK�VFKRQ��EHU�GHU�
�����ZlKUHQG�GHU�1D]LGLNWDWXU�]HU�
VW|UWHQ�%DUPHU�6\QDJRJH�XQG�VSLH�
JHOW�HWZDV�ZLGHU�YRQ�GHU�
*DVWIUHXQGVFKDIW�GHU�M�GLVFKHQ�
*HPHLQGH�LQ�:XSSHUWDO��(LQH�*DVW�
IUHXQGVFKDIW��GLH�DOOHV�DQGHUH�DOV�
VHOEVWYHUVWlQGOLFK�LVW��'HQQ�GLH�
%HUJLVFKH�6\QDJRJH�EUDXFKW��ZLH�
VR�YLHOH�M�GLVFKH�(LQULFKWXQJHQ�LQ�
'HXWVFKODQG��3ROL]HLVFKXW]��Ä:LU�
KDEHQ�GDV�HLJHQWOLFK�QLFKW�JHZROOW³��
HU]lKOW�GLH�-XJHQGOHLWHULQ�GHU�
6\QDJRJH�DXI�GLH�)UDJH�GHU�
-XJHQGOLFKHQ�KLQ��$OO�GLH�6LFKHU�
KHLWVPD�QDKPHQ�VLQG�I�U�GLH�
*HPHLQGH�VHKU�EHGU�FNHQG��DEHU�
QRWZHQGLJ��,P�-DKU������JDE�HV��
ZLH�]XP�%HZHLV��QDFK�DQWLVHPLWL�
VFKHQ�6FKPLHUHUHLHQ�DXI�GHQ�
$X�HQPDXHUQ�HLQHQ�$QVFKODJ�DXI�
GLH�6\QDJRJH��GHU�QRFK�HLQPDO�
PHKU�GHXWOLFK�PDFKWH��ZDUXP�YLHOH�
-XGHQ�XQG�-�GLQQHQ�LQ�'HXWVFKODQG�
JHGDQNOLFK�DXI�JHSDFNWHQ�.RIIHUQ�
VLW]HQ�RGHU�ZDUXP�M�GLVFKH�0lQQHU�
XQG�-XQJHQ�GHU�*HPHLQGH�GLH�
.LSSD��GLH�M�GLVFKH�.RSIEHGHFNXQJ��
HUVW�DXIVHW]HQ��ZHQQ�VLH�LQ�GHU�
6\QDJRJH�VLQG��=X�JUR��XQG�VHKU�
EHUHFKWLJW�LVW�GLH�6RUJH�YRU�3|EH��
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'HU�VLHEHQDUPLJH�/HXFKWHU�LQ�XQVHUHU�%XUVFKHLGHU�
.LUFKH�LVW�HLQ�=HLFKHQ�GHU�9HUEXQGHQKHLW�PLW�GHQ�
0HQVFKHQ�-�GLVFKHQ�*ODXEHQV��
(U�LVW�DXFK�HLQ�+LQZHLV�DXI�GLH�0HQVFKHQ�LQ�XQVHUHU�
3DUWQHUJHPHLQGH�LQ�'LVVHQ��'HU�6FKPLHG���������������
)ULW]�%R�ODX�VFKXI�GHQ�/HXFKWHU�XQG�VFKHQNWH�LKQ�
�����"��XQVHUHU�*HPHLQGH�

'HU�VLHEHQDUPLJH�/HXFKWHU��GLH�0HQRUDK��ZLUG�LQ�GHU�
6\QDJRJH�]XP�&KDQXNND�)HVW�GXUFK�HLQHQ�DFKWDUPL�
JHQ�/HXFKWHU��&KDQXNNLD��HUVHW]W��EHL�GHP�HLQH�QHXQ�
WH�.HU]H�DOV�Ä'LHQHU³�]XP�$Q]�QGHQ�GHU�DQGHUHQ�
.HU]HQ�GLHQW��'DV�)HVW�GDXHUW�DFKW�7DJH��
Ä&KDQXNND³�EHGHXWHW�Ä:HLKXQJ��XQG�HULQQHUW�DQ�GLH�
:LHGHUHLQZHLKXQJ�GHV�7HPSHOV�LQ�-HUXVDOHP�LP�-DKU�
����YRU�&KULVWXV�

OHLHQ��%HGURKXQJHQ�XQG�DXFK�*HZDOW��

0LU�LVW�QHEHQ�GHQ�YLHOHQ�OHEHQGLJHQ�
(LQGU�FNHQ�VHKU�HUIULVFKHQG�XQG�NOXJ�
GLH�NOHLQH�3UHGLJW�GHV�5DEELQHUV�GHU�
*HPHLQGH��'U��'DYLG�9LQLW]��LQ�
(ULQQHUXQJ��(V�JLQJ�XP�GLH�
)URVFKSODJH��GLH�JRWWJHVDQGWH�]ZHLWH�
3ODJH�LQ�bJ\SWHQ��YRU�GHP�$XV]XJ�GHU�
,VUDHOLWHQ��'DU�EHU�KDEH�LFK�QRFK�QLH�
JHSUHGLJW�XQG�DXFK�QRFK�QLH�HLQH�
3UHGLJW�JHK|UW��,FK�ZDU�JHVSDQQW���
Ä1XU� �)URVFK�VSULQJW�DP�$QIDQJ�HLQ
DXV�GHP�1LO³��VDJWH�GHU�5DEELQHU��GDV

LVW�LQ�GHU�7DW�VR��ZLUG�DEHU�LQ�IDVW�DOOHQ�
GHXWVFKHQ�hEHUVHW]XQJHQ�LJQRULHUW��
ZLH�LFK�]X�+DXVH�IHVWVWHOOWH���:HLO�GLH�
bJ\SWHU�VLFK�NHLQHQ�DQGHUHQ�5DW�ZLV�
VHQ��VFKODJHQ�VLH�PLW�GHP�6FKZHUW�
DXI�LKQ�HLQ�XQG�VFKRQ�YHUGRSSHOW�HU�
VLFK��XQG�VR�JHKW�HV�LPPHU�ZHLWHU�
Ä6R�LVW�HV�PLW�GHP�+DVV³��HUNOlUWH�GHU�
5DEELQHU�GHU�*HPHLQGH��Ä'HU�+DVV�
YHU]HKUW�DXFK�GLH��GLH�KDVVHQ��(U�ZLUG�
PHKU�XQG�VFKOLPPHU��MH�PHKU�ZLU�LKP�
QDFKJHEHQ��'HU�+DVV�EULQJW�GLH�+|OOH�
DXI�GLH�(UGH�³

$Q�GHQ�)URVFK�ZHUGH�LFK�ZRKO�QRFK�
RIW�GHQNHQ�

$QQHURVH�)ULFNHQVFKPLGW
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,Q�(ULQQHUXQJ�DQ
'LHWULFK�%RQKRHIIHU

(LQ�7H[W�YRQ�'LHWULFK�%RQKRHIIHU�LVW�
JDQ]�YLHOHQ�0HQVFKHQ�XQVHUHU�
.LUFKH�EHNDQQW��,P�(YDQJHOLVFKHQ�
*HVDQJEXFK�VWHKW�GHU�7H[W�VRJDU�
]ZHL�0DO�PLW�YHUVFKLHGHQHQ�
0HORGLHQ��1U�����XQG�1U�������$P�
EHNDQQWHVWHQ�GLH����6WURSKH��GLH�
LP�/LHG�����DOV�.HKUYHUV�JHVXQJHQ�
ZLUG��

����9RQ�JXWHQ�0lFKWHQ�ZXQGHUEDU��
����JHERUJHQ��HUZDUWHQ�ZLU�JHWURVW��

ZDV�NRPPHQ�PDJ��
*RWW�LVW�EHL�XQV�DP�$EHQG�XQG�
DP�0RUJHQ�XQG�JDQ]�JHZLVV�

DQ�MHGHP�QHXHQ�7DJ�

$XFK�GLHV�*ODXEHQVEHNHQQWQLV�YRQ�
'LHWULFK�%RQKRHIIHU�KLOIW�YLHOHQ�
0HQVFKHQ��LKU�/HEHQ�LQ�VFKZLHULJHQ�
=HLWHQ�]X�EHVWHKHQ�

,FK�JODXEH�
GDVV�*RWW�DXV�DOOHP��

DXFK�DXV�GHP�%|VHVWHQ��
*XWHV�HQWVWHKHQ�ODVVHQ�NDQQ�

XQG�ZLOO�
'DI�U�EUDXFKW�HU�0HQVFKHQ��

GLH�VLFK�DOOH�'LQJH�
]XP�%HVWHQ�GLHQHQ�ODVVHQ�

,FK�JODXEH�
GDVV�*RWW�XQV�LQ�MHGHU�1RWODJH�
VR�YLHO�:LGHUVWDQGVNUDIW�JHEHQ�

ZLOO��
ZLH�ZLU�EUDXFKHQ��

$EHU�HU�JLEW�VLH�QLFKW�LP�9RUDXV�
GDPLW�ZLU�XQV�QLFKW�DXI�XQV�VHOEVW�
VRQGHUQ�DOOHLQ�DXI�LKQ�YHUODVVHQ�

,Q�VROFKHP�*ODXEHQ�
P�VVWH�DOOH�$QJVW
YRU�GHU�=XNXQIW�

�EHUZXQGHQ�VHLQ�

,FK�JODXEH�
GDVV�*RWW�NHLQ�]HLWORVHV�)DWXP�LVW�

VRQGHUQ�GDVV�HU�
DXI�DXIULFKWLJH�*HEHWH�

XQG�YHUDQWZRUWOLFKH�7DWHQ�
ZDUWHW�XQG�DQWZRUWHW��

$PHQ�
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'LHWULFK�%RQKRHIIHU
ZXUGH�DP����$SULO������

KLQJHULFKWHW
'HXWVFKODQG�YRU�NQDSS����-DKUHQ��1DFK�
GHQ�%OLW]NULHJHQ�JHJHQ�3ROHQ�XQG�)UDQN�
UHLFK�VFKLHQ�+LWOHUV�3RVLWLRQ�XQDQIHFKWEDU��
'LH�RSSRVLWLRQHOOHQ�5HJXQJHQ�LQ�GHU�
:HKUPDFKW�ZDUHQ�HUODKPW��0DVVHQZHLVH�
ZXUGHQ�-XGHQ�LQ�GLH�9HUQLFKWXQJVODJHU�
GHSRUWLHUW��=X�GLHVHU�=HLW�EHJDQQ�GHU�DP����
)HEUXDU������LQ�%UHVODX�JHERUHQH�OXWKHUL�
VFKH�7KHRORJH�XQG�3DVWRU�'LHWULFK�
%RQKRHIIHU��HLQ�*HOHKUWHQW\S�PLW�Q�FKWHU�
QHP�9HUVWDQG��GDV�VFKZLHULJH�+DQGZHUN�
HLQHV�SROLWLVFKHQ�9HUVFKZ|UHUV�]X�HUOHUQHQ��
$XI�UDIILQLHUWH�:HLVH�VFKOHXVWH�HU�YRP�7RG�
EHGURKWH�-XGHQ��EHU�GLH�5HLFKVJUHQ]H��
'XUFK�VHLQHQ�6FKZDJHU�+DQV�YRQ�
'RKQDQ\L��GHU�LP�2EHUNRPPDQGR�GHU�
:HKUPDFKW�WlWLJ�ZDU��EHNDP�HU�.RQWDNW�]X�
GHU�:LGHUVWDQGVEHZHJXQJ�XP�GHQ�&KHI�GHU�
$EZHKU��$GPLUDO�:LOKHOP�&DQDULV��6HLQH�
JXWHQ�gNXPHQLVFKHQ�.RQWDNWH�LQ�KDOE�
(XURSD�PDFKWH�PDQ�VLFK�GRUW�JHUQ�]XQXW]H��
'LH�$EZHKU�VFKLFNWH�LKQ�DOV�Ä*HKHLPDJHQ�
WHQ³�LQV�$XVODQG��2IIL]LHOO�KDWWH�%RQKRHIIHU�
EHL�GLHVHQ�5HLVHQ�,QIRUPDWLRQHQ�I�U�GHQ�
GHXWVFKHQ�*HKHLPGLHQVW�]X�VDPPHOQ��
6HLQH�HLJHQWOLFKH�$XIJDEH�ZDU�HV�MHGRFK��
GLH�)UHXQGH�LP�$XVODQG��EHU�GLH�$NWLYLWlWHQ�
GHV�:LGHUVWDQGV�]X�XQWHUULFKWHQ�XQG�YRQ�
LKQHQ�,QIRUPDWLRQHQ�PLW]XEULQJHQ��(V�JLQJ�
XP�GLH�3ODQXQJ�YRQ�'HXWVFKODQGV�=XNXQIW�
I�U�GHQ�)DOO�HLQHV�HUIROJUHLFKHQ�8PVWXU]HV�
/DQJH�JHKW�GDV�ULVNDQWH�8QWHUQHKPHQ�JXW���
ELV�]XP�$SULO�������GD�ZLUG�GHU�SURILOLHUWH�
9HUWUHWHU�GHU�EHNHQQHQGHQ�.LUFKH�YHUKDIWHW��
,P�0LOLWlUJHIlQJQLV�%HUOLQ�7HJHO�HUOHEW�HU�GLH�
+|OOH��'RFK�ZDV�GHU�+lIWOLQJ�%RQKRHIIHU�LQ�
GHQ�QlFKVWHQ�DQGHUWKDOE�-DKUHQ�DXV�VHLQHU�
HQJHQ�VFKOHFKW�EHOHXFKWHWHQ�=HOOH�VFKPXJ�
JHOW��DXI�=HWWHO�NULW]HOW�RGHU�LQ�%ULHIHQ�DQ�
VHLQH�)DPLOLH�HLQVWUHXW��JHKW�LQ�GLH�*HLVWHV��

JHVFKLFKWH�GHV�����-DKUKXQGHUWV�
HLQ�௓=ZLVFKHQ�+RIIQXQJ�XQG�
7RGHVDQJVW��XQJHZLVV��EHU�VHLQ�
6FKLFNVDO��UHGHW�%RQKRHIIHU�PLW�
HLQHP�*RWW��GHU�VHLQH�0HQVFKHQ�
VFKHLQEDU�YHUODVVHQ�KDW��'LH�
=XNXQIW�ZHUGH�HLQHP�ÄUHOLJLRQVOR�
VHQ³�&KULVWHQWXP�JHK|UHQ��SUR�
SKH]HLW�HU�DXV�GHU�7RGHV]HOOH��
:HQLJH�:RFKHQ�YRU�.ULHJVHQGH�
WUDW�%RQKRHIIHU�HLQH�2G\VVHH�
GXUFK�7K�ULQJHQ�XQG�%D\HUQ�DQ��
ZlKUHQG�VLFK�GLH�DPHULNDQLVFKHQ�
7UXSSHQ�QlKHUWHQ��
$P����$SULO������ZXUGH�'LHWULFK�
%RQKRHIIHU�LP�REHUSIlO]LVFKHQ�
.RQ]HQWUDWLRQVODJHU�)ORVVHQE�UJ�
]XVDPPHQ�PLW�DQGHUHQ�:LGHU�
VWDQGVNlPSIHUQ�JHJHQ�GHQ�
1DWLRQDOVR]LDOLVPXV�KLQJHULFKWHW��

&+5,67,$1�)(/'0$11

$Q�GHU�:HVWIURQW�GHU�:HVWPLQVWHU�$EEH\�
LQ�/RQGRQ�VWHKW�HLQH�5HLKH�PLW�]HKQ�
6WDWXHQ�YRQ�0DUW\UHUQ�GHV�����-K���
GDUXQWHU�DXFK�'LHWULFK�%RQKRHIIHU�
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$XIJDEHQ�GHU�3UHVE\WHULXPVPLWJOLHGHU�

$EJHVHKHQ�YRQ�GHQ��3UHVE\WHULXPV�
VLW]XQJHQ�NDQQ�MHGHV�0LWJOLHG�MH�
QDFK�1HLJXQJ�$XIJDEHQ�DXV�GHQ�
YLHOHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�
ZDKUQHKPHQ��
6R�DUEHLWH�LFK�VHLW�YLHOHQ�-DKUHQ�LP�
-XJHQGDXVVFKXVV�XQVHUHU�
*HPHLQGH�PLW��GHU�I�U�PLFK�HLQ�JDQ]�
ZLFKWLJHU�LVW��(LQH�*HPHLQGH�RKQH�
.LQGHU��XQG�-XJHQGDUEHLW�LVW�I�U�
PLFK�XQGHQNEDU�
'LHVHU�$XVVFKXVV�WULIIW�VLFK�FD��GUHL�
PDO�LP�-DKU��'LH�0LWJOLHGHU�VLQG�]�=��
GLH�-XJHQGOHLWHULQ��HLQH�3IDUUHULQ��
]ZHL�0LWJOLHGHU�GHV�3UHVE\WHULXPV�
XQG�0LWDUEHLWHQGH�LQ�GHU�-XJHQG�
DUEHLW��$XIJDEH�GLHVHV�$XVVFKXVVHV�
VLQG�DOOH�7KHPHQ��GLH�GLH�.LQGHU��
XQG�-XJHQGDUEHLW�EHWUHIIHQ��
5HJHOPl�LJ�ZLUG�GRUW�DXV�GHQ�
*UXSSHQ�GHU�-XJHQGDUEHLW��YRQ�GHU�
.LQGHUNLUFKH�XQG�GHU�.RQILDUEHLW�
EHULFKWHW��DEHU�DXFK�YRP�)|UGHUYHU�
HLQ�I�U�GLH�.LQGHU��XQG�-XJHQGDUEHLW�
XQVHUHU�*HPHLQGH��,P�-XJHQGDXV�
VFKXVV�ZXUGH�GLH�.RQ]HSWLRQ�GHU�
.LQGHU��XQG�-XJHQGDUEHLW�HQWZLFNHOW�
XQG�ZLUG�VWlQGLJ�ZHLWHU�IRUWJHVFKULH�
EHQ��EHYRU�VLH�GDQQ�YRP�
3UHVE\WHULXP�YHUDEVFKLHGHW�ZLUG��
:HLWHUKLQ�ZHUGHQ�DNWXHOOH�)UDJHQ�
]X�)UHL]HLWHQ��]X�ILQDQ]LHOOHQ�
3UREOHPHQ��]X�)UDJHQ�XQG�
3ODQXQJHQ�LP�-XJHQGEHUHLFK�
EHVSURFKHQ�
'HU�3HUVRQDODXVVFKXVV��GHVVHQ�
0LWJOLHG�LFK�HEHQIDOOV�ELQ��WULIIW�VLFK�
QXU�EHL�1HXHLQVWHOOXQJHQ��DOVR�HKHU�
VHKU�VHOWHQ�

$Q�XQVHUHQ�*RWWHVGLHQVWHQ�YHUVX�
FKH�LFK�VR�RIW�ZLH�P|JOLFK��WHLO]X�
QHKPHQ��XQG��EHUQHKPH�GRUW�JHUQH�
GHQ�/HNWRUHQGLHQVW�

.DULQ�+ROVW

$XV�$QODVV�GHU�3UHVE\WHULXPVZDKO��
GLH�EHL�JHQ�JHQG�.DQGLGDWHQ�DP�

��࣫0lU]�VWDWWJHIXQGHQ�KlWWH��
VFKUHLEHQ�MHZHLOV�]ZHL�0LWJOLHGHU�
GHV�3UHVE\WHULXPV�LP�*HPHLQGH�
EULHI�HWZDV��EHU�VLFK�XQG�GDV�

3UHVE\WHULXP��'LHVPDO�.DULQ�+ROVW�
XQG�'DQLHO�6FKDXHQ�࣫

$P�����0lU]�VROOWHQ�GLH�0LWJOLHGHU�
GHV�3UHVE\WHULXPV�I�U���-DKUH�
LQ�LKU�$PW�HLQJHI�KUW�ZRUGHQ��

$EHU��&RURQD�KDW�HV�ELVKHU�YHUKLQGHUW�

,P�3UHVE\WHULXP
%HL�GHU�*HPHLQGHYHUVDPPOXQJ�DP�
����1RYHPEHU������KDWWH�LFK�GLH�
*HOHJHQKHLW��PLFK�HUQHXW�DOV�.DQGL�
GDW�I�U�GDV�3UHVE\WHULXP�XQVHUHU�
*HPHLQGH�YRU]XVWHOOHQ�XQG�HWZDV�
�EHU�PHLQH�0RWLYDWLRQ�I�U�GDV�$PW�
]X�EHULFKWHQ��
%HVRQGHUV�GDUDXI�YRUEHUHLWHW�KDWWH�
LFK�PLFK�YRUKHU�QLFKW�XQG�VR�SODS�
SHUWH�LFK�HLQIDFK�GUDXI�ORV��'DV�
PXVV�QLFKW�LPPHU�VFKOHFKW�VHLQ��
GHQQ�GDQQ�LVW�HV�VLFKHU�DXWKHQWLVFK��
HKUOLFK�XQG�XQJHILOWHUW��6R�DXFK�LQ�
PHLQHP�)DOO��:DV�LFK�EHWRQW�KDEH��
LVW�GDV�KHU]OLFKH�0LWHLQDQGHU�LQ�GLH�
VHP�3UHVE\WHUNUHLV��'LH�6LW]XQJHQ�
VLQG�RIW�DQVWUHQJHQG�XQG�HV�GDXHUW�
PHLVWHQV�ELV�LQ�GHQ�VSlWHQ�$EHQG��
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8QG�DP�(QGH�P�VVHQ�ZLU�(UJHE�
QLVVH�KDEHQ��GDV�KHL�W�(QWVFKHL�
GXQJHQ�WUHIIHQ�XQG�GLHVH�DXFK�YHU�
WUHWHQ�N|QQHQ��'DV�KDWWH�LFK�LP�
.RSI��DOV�LFK�EHL�GHU�*HPHLQGH�
YHUVDPPOXQJ�VDJWH��Ä:LU�VLQG�KDOW�
QLFKW�GHU�%DVWHONUHLV�³���ZDV�I�U�HLQ�
)DX[SDV��,FK�$KQXQJVORVHU�KDWWH�
PLFK�]X�HLQHU�DEZHUWHQGHQ�%HPHU�
NXQJ��EHU�HLQH�GHU�IOHL�LJVWHQ�XQG�
NUHDWLYVWHQ�*UXSSHQ�GLHVHU�
*HPHLQGH�KLQUHL�HQ�ODVVHQ��(V�WXW�
PLU�LPPHU�QRFK�OHLG�XQG�HV�JHKW�PLU�
VHLWGHP�LPPHU�ZLHGHU�LP�.RSI�UXP��
ZLH�LFK�ZRKO�LP�%DVWHONUHLV�ÄSHUIRU�
PHQ³�Z�UGH��(V�Z�UGH�UHJHOPl�LJ�
ELV�LQ�GLH�IU�KHQ�0RUJHQVWXQGHQ�

GDXHUQ�XQG�LFK�KlWWH�VHKU�VHOWHQ�HLQ�
YRU]HLJEDUHV�(UJHEQLV��'DV�VWHKW�I�U�
PLFK�IHVW��'HVKDOE�LVW�HV�JXW�I�U�
EHLGH�*UXSSHQ��GDVV�LFK�LP�
3UHVE\WHULXP�ELQ�XQG�QLFKW�LP�
%DVWHONUHLV��
:LU�VLQG�LQ�GLHVHP�*UHPLXP��]XP�
*O�FN��QLFKW�LPPHU�HLQHU�0HLQXQJ��
$EHU�ZLU�JHKHQ�LPPHU�DQVWlQGLJ�
XQG�UHVSHNWYROO�PLWHLQDQGHU�XP��
8QG�DQGHUV�NHQQH�LFK�HV�DXFK�QLFKW�
YRQ�GHQ�DQGHUHQ�*UXSSHQ�LQ�XQVH�
UHU�*HPHLQGH��'D�N|QQHQ�ZLU�DOOH�
VWRO]�GUDXI�VHLQ�

'DQLHO�6FKDXHQ�



����

9HUOHLKXQJ�GHV�.URQHQNUHX]HV�LP�1RYHPEHU�����

'DV�'LDNRQLVFKH�:HUN�5KHLQODQG�
:HVWIDOHQ�/LSSH�YHUOHLKW��0LWDUEHL�
WHULQQHQ�XQG�0LWDUEHLWHUQ�I�U����
MlKULJHQ�'LHQVW�LQ�HLQHU�LKP�]XJHK|�
ULJHQ�(LQULFKWXQJ�GDV�JROGHQH�
.URQHQNUHX]�GHU�'LDNRQLH�
�
$P����1RYHPEHU�GXUIWHQ�ZLU�0DULROD�
&KROHZD��6\OYLD�*RU]HO�%ODV]F]\N��
<YRQQH�.ORVVRN�XQG�%DUEDUD�0�FNH�
LQ�HLQHP�EHVRQGHUHQ�*RWWHVGLHQVW���
I�U����-DKUH�$UEHLW�LQ�XQVHUHP�
+DXVH�HKUHQ�
�
3IDUUHU�+DQV�+|UROGW�OLH��LQ�VHLQHU�
$QVSUDFKH�QRFK�HLQPDO����-DKUH�LP�
/XFKWHQEHUJ�5LFKDUW]�+DXV�5HYXH�
SDVVLHUHQ��
<YRQQH�.ORVVRN�ZXUGH�DOV�0LWDUEHL�

WHULQ�LP�5HLQLJXQJVGLHQVW�HLQ�IHVWHU�
3XQNW�LP�7DJHVDEODXI�XQVHUHU�
%HZRKQHULQQHQ�XQG�%HZRKQHU��6LH�
NRPPW�MHGHQ�7DJ�LQ�GLH�=LPPHU��
VRUJW�I�U�HLQ�ZRKQOLFKHV�8PIHOG�XQG�
ILQGHW�DXFK�LPPHU�=HLW�I�U�HLQ�NXU]HV�
*HVSUlFK��EHU�GLH�'LQJH��GLH�GLH�
%HZRKQHULQQHQ�XQG�%HZRKQHU�LP�
$OOWDJ�EHZHJHQ��
�
0DULROD�&KROHZD�KDW�LP�/DXIH�GHU�
-DKUH�DOV�3IOHJHKHOIHULQ�DOOH�:RKQ�
EHUHLFKH�NHQQHQJHOHUQW�XQG�LVW�VHLW�
$SULO������LQ�GHU�7DJHVSIOHJH�HLQJH�
VHW]W��+LHU�VFKlW]W�VLH�GLH�DEZHFKV�
OXQJVUHLFKH�$UEHLW�PLW�GHQ�XQWHU�
VFKLHGOLFKHQ�*lVWHQ�XQG�IUHXW�VLFK�
LPPHU��ZHQQ�VLH�PLW�LKQHQ�HLQH�
5XQGH�VSD]LHUHQ�JHKHQ�NDQQ�
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Y�O�Q�U���
<YRQQH�.ORVVRN��
%DUEDUD�0�FNH��
6\OY\D�*RU]HO�
%ODVF]F\N��

0DULROD�&KROHZD��
%LUJLW�+RIHULFKWHU�
�(LQULFKWXQJV�

OHLWXQJ���
0DUWLQ�6DUWRULXV�
�*HVFKlIWVI�KUHU�

5KHLQLVFKH�
*HVHOOVFKDIW���
3IDUUHU�+DQV�

+|UROGW��'LDNRQLH��

%DUEDUD�0�FNH�EHJDQQ�QDFK�
LKUHP�([DPHQ�DOV�3IOHJHIDFKNUDIW�
LQ�XQVHUHP�+DXV��6LH�ZDU�PHKUH�
UH�-DKUH�LQ�GHU�JHURQWRSV\FKL�
DWULVFKHQ�7DJHVJUXSSH�WlWLJ��6LH�
KDW�PLW�LKUHU�)RUWELOGXQJ�]XU�SHUVR�
QHQ]HQWULHUWHQ�3IOHJH�XQG�LQ�GHU�
3DOOLDWLYSIOHJH�0HQVFKHQ�PLW�
'HPHQ]�RGHU�PLW�VFKZHUHQ�
(UNUDQNXQJHQ�DP�/HEHQVHQGH�LP�
%OLFN��
=X�EHLGHQ�7KHPHQEHUHLFKHQ�
XQWHUVW�W]W�VLH�LQ�4XDOLWlWV]LUNHOQ�
GLH�6FKXOXQJ�GHU�0LWDUEHLWHQGHQ�
LQ�GHQ�%HUHLFKHQ�3IOHJH�XQG�
%HWUHXXQJ��1HXHUGLQJV�LVW�VLH�
%HDXIWUDJWH�GHV�EHWULHEOLFKHQ�
*HVXQGKHLWVPDQDJHPHQWV��ZR�VLH�
VLFK�XP�GDV�:RKOHUJHKHQ�GHU�
0LWDUEHLWHQGHQ�N�PPHUW��
�
=HLWJOHLFK�PLW�%DUEDUD�0�FNH�ILQJ�
6\OYLD�*RU]HO�%ODV]F]\N�DOV�
3IOHJHIDFKNUDIW�DQ��$XFK�VLH�TXDOL�
IL]LHUWH�VLFK�DOV�3DOOLDWLY�&DUH�
)DFKNUDIW�ZHLWHU�XQG�KDW�GDU�EHU�

KLQDXV�HLQH�$XVELOGXQJ�]XU�
%HDXIWUDJWHQ�I�U�$UEHLWVVLFKHUKHLW�
JHPDFKW��$XV�GLHVHP�%OLFNZLQNHO�
N�PPHUW�VLH�VLFK�XP�GDV�
:RKOHUJHKHQ�LKUHU�.ROOHJLQQHQ�
XQG�.ROOHJHQ�LP�:RKQEHUHLFK��
�
(UZlKQHQVZHUW�LVW�DXFK��GDVV�
6\OYLD�*RU]HO�%ODV]F]\N�XQG�
%DUEDUD�0�FNH�ZlKUHQG�GHU�
(OWHUQ]HLW�YRQ�)UDX�%RQGH�
JHPHLQVDP�PLW�HLQHU�ZHLWHUHQ�
)DFKNUDIW�GHQ�:RKQEHUHLFK�(ZDOG�
6WUl�HU�JHOHLWHW�KDEHQ��
�
9RQ�XQVHUHP�*HVFKlIWVI�KUHU��
0DUWLQ�6DUWRULXV�XQG�GHU�/HLWHULQ�
XQVHUHV�+DXVHV�%LUJLW�+RIHULFKWHU�
ZXUGHQ�GLH�(KUHQQDGHOQ�GHU�
'LDNRQLH��EHUUHLFKW��:LU�GDQNHQ�
GHQ�-XELODUHQ�I�U�LKUHQ�XQHUP�GOL�
FKHQ�(LQVDW]�LQ�XQVHUHP�+DXV�

&KULVWD�*ODXELW]
$UWLNHO�DXV�GHP�

Ä/LQGHQEODWW³



����

0XVLNDOLVFKH�$GYHQWVJHGDQNHQ�
GHV�&9-0�%XUVFKHLG�LQ�GHU�HY��.LUFKH�%XUVFKHLG�

DP����'H]HPEHU�����

7URW]�UHJQHULVFKHQ�:HWWHUV�IDQGHQ�
VHKU�YLHOH�0HQVFKHQ�GHQ�:HJ�LQ�GLH�
.LUFKH��GHUHQ�,QQHQUDXP�QDFK�JHUD�
GH�HUIROJWHU�5HQRYLHUXQJ�LQ�QHXHP�
*ODQ]�HUVWUDKOWH��
$OV�GLH�HUVWHQ�7|QH�]X�*��)��
+lQGHOV�Ä+DOOHOXMD³�HUNODQJHQ��ZDU�
GLH�+HNWLN�GHV�$OOWDJV�YHUJHVVHQ��
DXFK�NHLQ�*HGDQNH�PHKU�DQ�QDVVH
0lQWHO�XQG�6FKXKH��6WDWWGHVVHQ�QXU�
QRFK�0XVLN��RE�ZHLWHUH�%OlVHU�
VW�FNH�GHV�&9-0�%OlVHUNUHLVHV
RGHU�.0'�6LONH�+DPEXUJHU�PLW�
ZHLKQDFKWOLFKHQ�.OlQJHQ�DXI�GHU�
2UJHO�
=XU�7UDGLWLRQ�GHU�0XVLNDOLVFKHQ�
$GYHQWVJHGDQNHQ�JHK|UW�DXFK�GHU�
JHPHLQVDPH�*HVDQJ��%HL�GHQ�
/LHGHUQ�Ä7RFKWHU�=LRQ³�XQG�Ä:LH�VROO�
LFK�GLFK�HPSIDQJHQ³��GLH�YRQ�GHU�
*HPHLQGH�JHVXQJHQ�XQG�YRQ�GHU�
2UJHO�XQG�GHQ�%OlVHUQ�LP�:HFKVHO�
EHJOHLWHW�ZXUGHQ��NHKUWH�YRUZHLK�

QDFKWOLFKH�6WLOOH�HLQ��
9RUJHWUDJHQH�7H[WH�UXQGHWHQ�ZLH�
LPPHU�GLH�PXVLNDOLVFKHQ
'DUELHWXQJHQ�DE�

'LH�DP�$XVJDQJ�HUEHWHQH�6SHQGH�
NDP�GLHVHV�0DO�GHU�%XUVFKHLGHU�
7DIHO�H��9��XQG�GHU�$XVELOGXQJ
YRQ�-XQJEOlVHUQ�GHV�&9-0�]XJXWH��
$OOHQ�6SHQGHUQ�VHL�DQ�GLHVHU�6WHOOH�
KHU]OLFK�JHGDQNW�

:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�ZLU�
6LH�]X�XQVHUHQ��PXVLNDOLVFKHQ�
$EHQGJHGDQNHQ��DP����0DL������
XP�������8KU����ZHQQ�&RURQD�HV�
]XOlVVW���LQ�GHU�(Y��.LUFKH�
%XUVFKHLG��+DXSWVWU���EHJU��HQ�
N|QQWHQ��

%ULJLWWH�%HUJHU



��
8QVHUH�.RQILUPDQGLQQHQ�

.RQILUPDWLRQ�DP������������LQ�%XUVFKHLG��
�����8KU�6DPDQWKD�%|OW��5RELQ�&RHQ��'RPLQLN�+DQLVFK��,UD�+|FKVWHQ��

(YD�.QREODXFK��&KLDUD�.|QLJ��-DQQLN�0DUNHU��7LP�3DXOXV��
-DVPLQ�3DYDQ��3DWULFLD�3HW]ROG��1RD�5DXK��-DVPLQ�5HLQLQJKDXV��

/LDQ�5RPDQRZVNL��
���������������������������������������

�������8KU�0DMD�&KULVWHQIHOGW��(PLO\�'HQ]HU��0DUOD�*LHEHO��
;HQLD�+DQLNHO��,VDEHOO�-XVWXV��$PHOLH�.HOOHU��6RSKLH�.HOOHU��
6XVDQQD�/XGHZLJ��/XNDV�0DXV��-XVWXV�0HW]OHU��/HQL�5LHVNH��

-DQLQD�6FKQHLGHU��/HD�7HLFKPDQQ

.RQILUPDWLRQ�EHGHXWHW�I�U�XQV�
,FK�ZHUGH�7HLO�GHU�*HPHLQGH

0HKU�ZLVVHQ��EHU�*RWW�XQG�-HVXV
0LWEHVWLPPHQ�LQ�GHU�.LUFKH

,FK�NDQQ�3DWLQ�RGHU�3DWH�ZHUGHQ
0HLQH�HLJHQH�6LFKW�DXI�GLH�:HOW

,FK�ZHUGH�JHVHJQHW�
�$XVVDJHQ�GHU�.RQILJUXSSH�

$XFK�I�U�GLH�.RQILUPDWLRQHQ�JLOW��:DKUVFKHLQOLFK�P�VVHQ�VLH�



��

.RQILUPDWLRQ�DP����0DL�������������8KU��LQ�+LOJHQ��
-DURQ�$OH[DQGHU��%RMDQD�.RFNHQEHUJ��-DQ�.|UVFKJHQ��/DUV�.|UVFKJHQ��
-DQD�.UDVPLN��)LQMD�0DULH�.UXJ��9DQHVVD�/HQQLQJKDXVHQ��/DUD�0|WKH��

(OLDV�5DGNH��0D[LPLOLDQ�5|WWJHU

.RQILUPDWLRQ�DP�����0DL������������8KU��LQ�+LOJHQ
0HUOH�%DURQ��-XVWLQ�%HFNHU��$LOHHQ�)DXVW��7\URQ�.RFK�

.RQILUPDWLRQ�DP�����0DL�������������8KU��LQ�+LOJHQ
0LFKD�)ULFNHQVFKPLGW��-HVVLFD�*UXQGVFKHLGW��(UIDQ�+DNDPL]DGHK��
$QJHOLQD�+DUWPDQQ��7LOO�+RIPDQQ��6iQGUR�-DQ]LN��&KULVWLDQ�.RFK��

6HEDVWLDQ�/LQGHQWKDO��3DXO�6FKXUDW

�

ZHJHQ�GHV�&RURQDYLUXV�YHUVFKREHQ�ZHUGHQ�

XQG�.RQILUPDQGHQ�����



������

0|FKWHVW�'X�'LFK�PLW�DQGHUHQ�
-XJHQGOLFKHQ�]XVDPPHQ�PLW�
)UDJHQ�QDFK�GHP�*ODXEHQ�XQG�
GHP�/HEHQ�DXVHLQDQGHUVHW]HQ��
PHKU�GDU�EHU�HUIDKUHQ��ZDV�HV�
EHGHXWHW�HLQ�&KULVW�RGHU�HLQH�

&KULVWLQ�]X�VHLQ��XQG�DXFK��ZDV�
XQV�PLW�DQGHUHQ�5HOLJLRQHQ�

YHUELQGHW�"�

'DQQ�ODGHQ�ZLU�'LFK�KHU]OLFK�]XP�
.RQILXQWHUULFKW�HLQ��.RQILUPDWLRQ�
KHL�W�Ä%HNUlIWLJXQJ³��'LH�.RQILUPDWLRQ�
DP�(QGH�GHV�.RQILMDKUHV�LVW�'HLQ�
$XVUXIH]HLFKHQ�KLQWHU�'HLQHU�7DXIH�
E]Z��GLH�%HNUlIWLJXQJ��GDVV�'X�LQ�
'HLQHP�/HEHQ�QDFK�*RWW�IUDJHQ�XQG�
]XU�*HPHLQVFKDIW��YRQ�.LUFKH�XQG�
*HPHLQGH�JHK|UHQ�P|FKWHVW��

=XP�.RQILMDKU�JHK|UW�GHU�Z|FKHQW�
OLFKH��HLQVW�QGLJH�8QWHUULFKW��]ZHL�
.RQIL�6DPVWDJH��]ZHL�:RFKHQHQGHQ��
GDV�*HPHLQGHSUDNWLNXP��GLH�*RWWHV�
GLHQVWH��XQG�HLQ]HOQH�3URMHNWH��'HU�
8QWHUULFKW�ZLUG�UHJHOPl�LJ�DXFK�YRQ�
MXJHQGOLFKHQ�7HDPHULQQHQ�XQG�
7HDPHUQ�EHJOHLWHW��$XI�GLH�:HLVH�
N|QQHQ�ZLU�DXFK�NUHDWLY�RGHU�LQ�.OHLQ�
JUXSSHQ�DUEHLWHQ��'HQQ�*ODXEH�LVW�
QLFKW�QXU�HLQH�6DFKH�GHV�.RSIHV��
+HU]�XQG�+lQGH�VLQG�DXFK�JHIUDJW��
8QG�QDW�UOLFK�'HLQH�%HUHLWVFKDIW��
'LFK�DXI�GDV�.RQIL-DKU�XQG�DXI�GLH�
*UXSSH�HLQ]XODVVHQ�

$OOH�-XJHQGOLFKHQ��GLH�ELV�]XP�������������
����$XJXVW�GLHVHV�-DKUHV����-DKUH�DOW

���

/HKPDQQ���*UDILN��*(3����������������������������

ZHUGHQ��N|QQHQ�VLFK�DQPHOGHQ��DXFK
ZHQQ�,KU�NHLQH�SHUV|QOLFKH�(LQODGXQJ�
PLW�GHP�$QPHOGHIRUPXODU�EHNRPPHQ�
KDEW��'LHVH�N|QQW�,KU�GDQQ�HLQIDFK�
PLW�HLQHP�$QUXI�LQ�XQVHUHP�*HPHLQ�
GHE�UR��7HO���������DQIRUGHUQ��

$P����$SULO�VROOWH�HLQ�,QIRUPDWLRQV�
DEHQG�]XP�.RQIL�-DKU�VWDWWILQGHQ��
$EHU�GD�LVW�ZRKO�&RURQD�GD]ZLVFKHQ�
NHNRPPHQ��$XFK�MHW]W�LVW�HLQH�
$QPHOGXQJ�QRFK�P|JOLFK��

.DWULQ�)ULHGHO�
�$QQHURVH�)ULFNHQVFKPLGW

(LQODGXQJ�]XP�
.RQILXQWHUULFKW



�������

(V�
VLQG�
QRFK�
3OlW]H�
IUHL�

0HOGH�'LFK�EDOG�

HY�-XJHQG#NLUFKH�
EXUVFKHLG�GH

RGHU��
7HO�������������

6HJHOIUHL]HLW�
I�U�

-XJHQGOLFKH
�����������ELV�������

����
�����$OWHU����������

-DKUH
�������3UHLV�������
�

������
�
I�U�

7HLOQHKPHQGH�
DXV�

%XUVFKHLG��
2GHQWKDO��

.�UWHQ

1DFK�GHP�
6WDUW�LQ�

+DUOLQJHQ���
1LHGHUODQGH�
VHJHOQ�ZLU�
GXUFK�GDV�
:DWWHQPHHU�
XQG�GDV�
,MVVHOPHHU�

gIIQXQJV]HLWHQ�
'LHQVWDJ�ELV�6RQQWDJ�DE�������8KU�
'XUFKJHKHQG�.�FKH�ELV�������8KU
,1)2#$/7(6�/$1'+$86�21/,1(�'(
:::�$/7(6�/$1'+$86�21/,1(�'(

)DPLOLH�:HLOElFKHU

)O�JHO��� ��������������7HO����������������
������%XUVFKHLG�)D[����������������



������

+lWWHQ�6LH�/XVW��lOWHUHQ�0HQVFKHQ�
]XP�*HEXUWVWDJ�]X�JUDWXOLHUHQ"

,Q�XQVHUHU�.LUFKHQJHPHLQGH�JLEW�HV�
HLQH�*UXSSH��GLH�VLFK�GD]X�
EHUHLWHUNOlUW�KDW��6LH�EHVXFKW�
*HPHLQGHJOLHGHU�]XP����������XQG�
GDQDFK�MlKUOLFKHQ�*HEXUWVWDJ�QDFK�
$QIUDJH�XQG�$QPHOGXQJ��
'LH�0LWJOLHGHU�HU]lKOHQ�YRQ�
HUIUHXOLFKHQ�%HVXFKHQ��LQWHUHVVDQWHQ
*HVSUlFKHQ�XQG�IU|KOLFKHQ�%HJHJ�
QXQJHQ��EHL�GHQHQ�DXFK�=XK|UHQ�
XQG�HYWO��+LOIHVWHOOXQJHQ�ZLFKWLJ�VLQG�

$XVWDXVFK��EHU�GLH�XQWHUVFKLHGOLFKHQ�
(UIDKUXQJHQ�EHL�GHQ�%HVXFKHQ�
JHVFKLHKW�EHL�GHQ�7UHIIHQ�GHV�

%HVXFKVGLHQVWHV��6HLWH�����

.|QQWHQ�6LH�VLFK�HLQH�VROFKH�HKUHQ�
DPWOLFKH�7lWLJNHLW�YRUVWHOOHQ"�'DQQ�
ZHQGHQ�6LH�VLFK�ELWWH�LQ�%XUVFKHLG�DQ�
3IU��0DWWKLDV�3DXVFK��7HO�������
XQG�LQ�+LOJHQ�DQ�,VD�:DKUPDQQ��
7HO�������

$QQHPDULH�$UQGW

9HUVWlUNXQJ�I�U�XQVHUHQ�
%HVXFKVGLHQVW



����

*ROGHQH�(KUHQQDGHO�GHV�5KHLQLVFK�%HUJLVFKHQ�
.UHLVHV�I�U�*HUKDUG�6FKDXHQ

-HGHV�-DKU�HKUW�GHU�5KHLQLVFK�
%HUJLVFKH�.UHLV�%�UJHULQQHQ�XQG�
%�UJHU��GLH�VLFK�VHLW�PLQGHVWHQV����
-DKUHQ�HKUHQDPWOLFK�LQ�GHQ�%HUHL�
FKHQ�-XJHQGI|UGHUXQJ��6R]LDOHV�RGHU�
.XOWXU�HQJDJLHUHQ��'LHVHV�-DKU�
ZDUHQ�HV����(KUHQDPWOLFKH�DXV�GHQ�
6WlGWHQ�XQG�*HPHLQGHQ�GHV�.UHLVHV��
GDUXQWHU�I�QI�DXV�%XUVFKHLG��GHUHQ�
YRUELOGOLFKHV�(QJDJHPHQW�/DQGUDW�
6WHSKDQ�6DQWHOPDQQ�LQ�HLQHU�
)HLHUVWXQGH�LP� %HUJLVFK�.UHLVKDXV�
*ODGEDFK�Z�UGLJWH��MHZHLOV�EHJO�FN�
Z�QVFKW�YRQ�%�UJHUPHLVWHU�6WHIDQ�
&DSODQ��$XFK�ZLU�JHK|UWHQ�]X�GHQ�
*UDWXODQWHQ��GHQQ�DXVJH]HLFKQHW�
ZXUGH�DXI�9RUVFKODJ�YRQ�6LJULG�
/LQGHQ�DXFK�*HUKDUG�6FKDXHQ��GHU�
VHLW�QXQPHKU�IDVW�]ZHL�-DKU]HKQWHQ�
HKUHQDPWOLFK�GLH�5HGDNWLRQ�GHV�
*HPHLQGHEULHIHV�OHLWHW��(U�LVW�HV��GHU�
GLH�%HLWUlJH�NRRUGLQLHUW��GHU�GDV�
/D\RXW�JHVWDOWHW�XQG�GHU�XQV�ZLH�
DXFK�YLHOH�DQGHUH�
*HPHLQGHPLWJOLHGHU�
PRWLYLHUW��VHOEVW�$UWLNHO�
]X�YHUIDVVHQ�XQG�DNWLY�
DQ�GHU�+HUDXVJDEH�GLH�
VHU�3XEOLNDWLRQ�PLW]X�
ZLUNHQ��Ä0LW�,KUHP�
(QJDJHPHQW�VHW]HQ�
6LH�VLFK�I�U�HLQH�OHEHQ�
GLJH��RIIHQH�XQG�GLYHU�
VH�.XOWXU�XQG�*HPHLQ�
VFKDIW�HLQ��'DPLW�WUD�
JHQ�6LH�PD�JHEOLFK�]X�
XQVHUHU�'HPRNUDWLH�
EHL���EHWRQWH�6WHSKDQ�

6DQWHOPDQQ�LQ�VHLQHU�/DXGDWLR��1XU�
]X�JHUQH�VLQG�ZLU�*HUKDUG�6FKDXHQV�
:XQVFK�JHIROJW��EHL�GHU�9HUOHLKXQJ�
PLW�GDEHL�]X�VHLQ��'HQQ� �LVW�GHU�HU
hEHU]HXJXQJ��GDVV�HV�RKQH�VHLQ�
7HDP�GLHVHQ�*HPHLQGHEULHI�QLFKW�
JHEHQ�Z�UGH��:LU�XQVHUHUVHLWV�
EHGDQNHQ�XQV�EHL�*HUKDUG�6FKDXHQ�
I�U�VHLQH�HEHQVR�NOXJH�ZLH�SURIHVVLR�
QHOOH�/HLWXQJ��(U�YHUVWHKW�HV��,GHHQ�
HLQ]XEULQJHQ�XQG�VHLQ�7HDP�]X�PRWL�
YLHUHQ��NDQQ�DXFK�:RJHQ�JOlWWHQ��
ZHQQ�HLQPDO�NRQWURYHUV��EHU�HLQHQ�
%HLWUDJ�GHEDWWLHUW�ZLUG��
/LHEHU�*HUKDUG��HV�PDFKW�6SD���PLW�
GLU�]XVDPPHQ]XDUEHLWHQ��'DV�
5HGDNWLRQVWHDP�Z�QVFKW�GLU�YRQ�
+HU]HQ�DOOHV�*XWH��%OHLE�XQV�HUKDO�
WHQ��:LU�IUHXHQ�XQV�DXI�QRFK�YLHOH�ZHL�
WHUH�VSDQQHQGH��DQUHJHQGH�XQG�
LQIRUPDWLYH�6LW]XQJHQ�XQWHU�GHLQHU�
/HLWXQJ�

Ä'HLQ��5HGDNWLRQVWHDP

���������������������������9HUOHLKXQJ�GHU�(KUHQQDGHO�DP�����-DQXDU��Y�O��/DQGUDW�6WHSKDQ�
6DQWHOPDQQ��%�UJHUPHLVWHU��6WHIDQ�&DSODQ��*HUW�:HEHU��*HUKDUG�6FKDXHQ��

$QQHPDULH�$UQGW��,VD�:DKUPDQQ��.DULQ�+HQFNHOV��,QJH�NQREODXFK



������

$OOH��GLH�YRU����-DKUHQ�LQ�%XUVFKHLG��+LOJHQ�RGHU�DQ�HLQHP�DQGHUHQ�2UW�
NRQILUPLHUW�ZXUGHQ��ODGHQ�ZLU�KHU]OLFK�HLQ�]XU�)HLHU�GHU�*ROGNRQILUPDWLRQ

�DP�6RQQWDJ����-XQL������������8KU
]HQWUDOHU�)HVW�*RWWHVGLHQVW�LQ�GHU�%XUVFKHLGHU�.LUFKH��

'LH�.RQILUPDWLRQV�-XELODUH�WUHIIHQ�VLFK�DE������8KU�LP�*HPHLQGHKDXV��
*HPHLQVDPHU�(LQ]XJ�LQ�GLH�.LUFKH�]XP�*RWWHVGLHQVW�PLW�)HLHU�GHV�
$EHQGPDKOV��PLW�7UDXEHQVDIW���$QVFKOLH�HQG�ELWWHQ�ZLU�]XP�JHP�WOLFKHQ�
%HLVDPPHQVHLQ�LP�*HPHLQGHKDXV��ZLU�UHLFKHQ�HLQHQ�NOHLQHQ�,PELVV��JHJHQ�
IUHLZLOOLJH�.RVWHQEHWHLOLJXQJ���(V�EHVWHKW�GLH�0|JOLFKNHLW�]XP�$XVWDXVFK�YRQ�
(ULQQHUXQJHQ��]XP�JHPHLQVDPHQ�%HWUDFKWHQ��DOWHU��)RWRV��]XP�PLWHLQDQGHU�
5HGHQ���6LH�HUOHLFKWHUQ�XQV�GLH�3ODQXQJHQ��ZHQQ�6LH�VLFK�YRUKHU�LP�*HPHLQ�
GHE�UR�DQPHOGHQ��7HO�������������0DLO��(Y�*HPHLQGHEXHUR#NLUFKH�EXUVFKHLG�GH

$OVR«�ELV�VSlWHVWHQV�DP���-XQL���±�,KU�3IDUUHU�0DWWKLDV�3DXVFK

�����������������������������������������������������������������������������������������������������������������������������������

����.RQILUPDWLRQV�-XELOlXP�±�*ROGNRQILUPDWLRQ

8QVHU�3UHVE\WHULXP
,Q�GHU�OHW]WHQ�$XVJDEH�XQVHUHV�*HPHLQGHEULHIHV�KDEHQ�ZLU�DXVI�KUOLFK��EHU�
GLH�$UEHLW�GHV�3UHVE\WHULXPV�EHULFKWHW�XQG�GLH�0LWJOLHGHU��DXI�)RWRV��
YRUJHVWHOOW���*HPHLQGHEULHI������6HLWHQ������
$P� �KlWWH�GLH� �VWDWWJHIXQGHQ��ZHQQ�PHKU�DOV�GLH�HUIRUGHUOLFKH����0lU] :DKO
$Q]DKO�YRUJHVFKODJHQ�ZRUGHQ�ZlUH��
$P� �VROOWHQ�GLH�����0lU]�XP������LQ�+LOJHQ�XQG�XP�������LQ�%XUVFKHLG
0LWJOLHGHU�GHV�3UHVE\WHULXPV�LQ�LKU�$PW�HLQJHI�KUW�ZHUGHQ���:HJHQ�&RURQD�
YHUVFKREHQ��1HX�GDEHL��6XVDQQH�7|GWHU��'LH��EULJHQ�0LWJOLHGHU�XQVHUHV�
3UHVE\WHULXPV�ZXUGHQ�LQ�LKUHP�$PW�EHVWlWLJW��
hEHU�GLH�:DKO�GHV�9RUVLW]HV�XQG�GLH�1HXEHVHW]XQJ�GHU�$XVVFK�VVH�ZHUGHQ�
ZLU�LQ�GHU�QlFKVWHQ�$XVJDEH�EHULFKWHQ��

0DWWKLDV�3DXVFK
��

:LU�ZROOHQ�DOOH�IU|KOLFK�VHLQ�LQ�GLHVHU�|VWHUOLFKHQ�=HLW
�� �.DUVDPVWDJ������$SULO��������8KU
2VWHUQDFKWV�*RWWHVGLHQVW�LQ�+LOJHQ
�PLW� �XQG� ��ZHQQ�2VWHUIHXHU ,PELVV
P|JOLFK�EULQJHQ�6LH�GRFK�ELWWH�HWZDV�
]XP�(VVHQ�PLW�
�� ��2VWHUVRQQWDJ������$SULO�������8KU
$EHQGPDKOV�*RWWHVGLHQVW�LQ�GHU�
%XUVFKHLGHU�.LUFKH
�� ��2VWHUVRQQWDJ ����$SULO DE������ �� �8KU
JHPHLQVDPHV�2VWHUIU�KVW�FN�LP�

+LOJHQHU�*HPHLQGH]HQWUXP�
DQVFKOLH�HQG�XP�
������8KU�)DPLOLHQ�*RWWHVGLHQVW�I�U�
)DPLOLHQ�PLW�NOHLQHQ�.LQGHUQ�
�� ���2VWHUPRQWDJ����$SULO��������8KU
6LQJH�*RWWHVGLHQVW�LQ�GHU�+LOJHQHU�
.LUFKH�

*HPHLQVDP�)U|KOLFK�6HLQ�LVW�YLHO�
VFK|QHU�DOV�]XKDXVH��DOOHLQ«��

0DWWKLDV�3DXVFK



([HU]LWLHQ�LP�$GYHQW

,P�YHUJDQJHQHQ�$GYHQW�ZXUGHQ�LQ�
XQVHUHU�*HPHLQGH�]XP�HUVWHQ�0DO�
([HU]LWLHQ�XQWHU�GHP�7LWHO�Ä0DFKH�
GLFK�DXI�XQG�ZHUGH�/LFKW³�DQJHER�
WHQ��3IDUUHULQ�.DWULQ�)ULHGHO�JHVWDOWH�
WH���$EHQGH�GD]X�LP�5DKPHQ�LKUHU�
)RUWELOGXQJ�Ä*HLVWOLFKH�%HJOHLWXQJ³��
(LQHQ�ZXQGHUEDUHQ�5DKPHQ�GDI�U�
ERW�GLH�IULVFK�UHQRYLHUWH�%XUVFKHLGHU�
.LUFKH�����7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU�NRQQWHQ�GLH�QHXHQ�
0|JOLFKNHLWHQ�GHV�.LUFKHQUDXPHV�
HUOHEHQ��,P�JUR�HQ�.UHLV�PLW�
0HGLWDWLRQVElQNFKHQ�XQG�GHQ�RIIH�
QHQ�%lQNHQ�GHU�HUVWHQ�6LW]UHLKHQ�
HQWVWDQG�LP�DQSDVVEDUHQ�/LFKW�HLQH�
LP�EHVWHQ�6LQQH�DQGDFKWVYROOH�
$WPRVSKlUH��=X�%HJLQQ�JDE�
3IDUUHULQ�)ULHGHO�HLQH�NXU]H�
(LQI�KUXQJ�LQ�GDV�.RQWHPSODWLYH�
*HEHW�XQG�GLH�6FKULIWPHGLWDWLRQ��)�U�
GDV�.RQWHPSODWLYH�*HEHW�NRQQWH�
VLFK�MHGHU�VHLQHQ�SHUV|QOLFKHQ�Ä+HU�
]HQVVDW]³�DXVVXFKHQ��GHU�LKQ�GXUFK�
GLH�*HEHWV]HLW�EHJOHLWHWH��
)�U�GLH�6FKULIWPHGLWDWLRQ�ZDUHQ�
7H[WH�XQG�,PSXOVIUDJHQ�YRUEHUHLWHW��
GLH�KDOIHQ��PLW�GHP�7H[W�LQ�HLQHQ�
'LDORJ�]X�NRPPHQ��VLFK�YRQ�HLQHP�
EHVWLPPWHQ�:RUW�RGHU�+DOEVDW]�
DQVSUHFKHQ�]X�ODVVHQ��Ä(LQ�=HOW�GHU�
%HJHJQXQJ�PLW�*RWW³��(V�VFKORVV�
VLFK�HLQ�NOHLQHU�$XVWDXVFK�LQ�=ZHLHU�
*UXSSHQ�DQ��JHIROJW�YRQ�HLQHU�ZHLWH�
UHQ�(LQKHLW�GHV�VFKZHLJHQGHQ�
*HEHWV��
.OlQJH�GHU�.ODQJVFKDOH�VWUXNWXULHU�
WHQ�GHQ�$EHQG�XQG�]XP�$EVFKOXVV�
HUI�OOWH�GHU�.DQRQ�Ä0DFKH�GLFK�DXI�

XQG�ZHUGH�/LFKW³�GHQ�.LUFKHQUDXP�
QDFK�GHU�(UIDKUXQJ�GHU�6WLOOH�PLW�
HLQHP�JDQ]�EHVRQGHUHQ�.ODQJ��
)�U�XQV�ZDUHQ�GLHVH���$EHQGH�LQ�
GHU�DOOJHPHLQ�HKHU�KHNWLVFKHQ�XQG�
VWUHVVLJHQ�$GYHQWV]HLW�HLQH�EHUHL�
FKHUQGH�=HLW�I�U�XQV�SHUV|QOLFK�XQG�
XQVHUHQ�*ODXEHQ��6LH�JDEHQ�5DXP�
]XP�'DVHLQ��'XUFKDWPHQ��5XKLJ�
ZHUGHQ��+|UHQ�XQG�VLFK�$XVULFKWHQ��
(LQ�5HVXPHH�GHU�([HU]LWLHQ�HUJDE��
GDVV�VLFK�GLH�7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU�HLQH�:LHGHUKROXQJ�Z�Q�
VFKHQ�

*DEULHOH�$GDPV�XQG�
$QQHWWH�:ROO�(Q]HQDXHU

1HXH�([HU]LWLHQDEHQGH�LP�
6RPPHU�VLQG�JHSODQW�

DP����������XQG�����$XJXVW�
MHZHLOV�'RQQHUVWDJ�

YRQ�������±�������8KU�
�ZLU�EHJLQQHQ�ZHJHQ�GHU�-DKUHV]HLW�

HLQH�KDOEH�6WXQGH�VSlWHU��
LQ�GHU�(Y��.LUFKH�LQ�%XUVFKHLG

'LH�$EHQGH�EDXHQ�DXIHLQDQGHU�DXI��
VLH�VROOWHQ�P|JOLFKVW�LP��

=XVDPPHQKDQJ�EHVXFKW�ZHUGHQ��

$QPHOGXQJ�HUEHWHQ�ELV�]XP�����
$XJXVW�����

,QIRUPDWLRQ�XQG�$QPHOGXQJ��
3IDUUHULQ�.DWULQ�)ULHGHO
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$QOlVVOLFK�GHV������*HEXUWVWDJV�
XQVHUHU�.LUFKH�ZHUGHQ�ZLU�LP�0DL�PLW�
HLQHP�JUR�HQ�.RQ]HUW�PLW�+D\GQV�
7|QHQ�GLH�6FK|SIXQJ�OREHQ��:LH�
VLQJW��ZLH�K|UW�VLFK�DEHU�VR�HLQ�
.RQ]HUW�DQ��ZHQQ�XQVHU�(UOHEHQ�GHU�
6FK|SIXQJ�DNWXHOO�DXFK�YRQ�$QJVW�
JHSUlJW�LVW"�
0HQVFKOLFKHV�+DQGHOQ�YHUlQGHUW�GDV�
.OLPD���SROLWLVFK�LP�*UR�HQ��DEHU�DXFK�
LP�.OHLQHQ�N|QQHQ�XQG�P�VVHQ�ZLU�
GDUDXI�UHDJLHUHQ�

:LU�ODGHQ�HLQ�]X�HLQHP�$EHQG�PLW�
,QIRUPDWLRQ�XQG�$XVWDXVFK��$OV�
IDFKNXQGLJHU�*HVSUlFKVSDUWQHU�LVW�
6YHQ�3HXNHU��'LSO��,QJ��/DQGVFKDIWV�
DUFKLWHNW��HLQJHODGHQ��GHU�VHLW��EHU����

-DKUHQ�LP�1DWXU��XQG�$UWHQVFKXW]�
VRZLH�GHU�/DQGVFKDIWV��XQG�)UHL�
UDXPSODQXQJ�WlWLJ�LVW�
:DV�N|QQHQ�ZLU�DOV�HLQ]HOQH�]XU�
6LFKHUXQJ�YRQ�=XNXQIW�EHLWUDJHQ"�
:HOFKH�=XNXQIW�]HLFKQHW�VLFK�I�U�
XQVHU�.OLPD�DE���ZHOFKH�2SWLRQHQ�JLEW�
HV"�8QG�JDQ]�NRQNUHW�±�ZDV�NDQQ�LFK�
LQ�PHLQHP�*DUWHQ�WXQ"

+HU]OLFKH�(LQODGXQJ�
0LWWZRFK������$SULO������

XP�������8KU�LP�JUR�HQ�6DDO�GHV�
(Y��*HPHLQGH]HQWUXPV�%XUVFKHLG�
PLW�'LSO��±�,QJ��6YHQ�3HXNHU��
/DQGVFKDIWVDUFKLWHNW�%'/$��0LWJOLHG�GHU�
$UFKLWHNWHQNDPPHU�1RUGUKHLQ�:HVWIDOHQ

.DWULQ�)ULHGHO�

6FK|SIXQJ�XQG�.OLPDZDQGHO�NRQNUHW�
±�ZDV�NDQQ�LFK�LQ�PHLQHP�*DUWHQ�WXQ"

*RWWHVGLHQVW�LP�7HDP�DP������������������
����$XJXVW�������8KU�LQ�+LOJHQ

Ä6R�HWZDV�P|FKWHQ�ZLU�DXFK�PDO�
PDFKHQ³��VDJWHQ�HLQLJH�(OWHUQ�EHLP�
6WHKFDIp��QDFKGHP�ZLU�LP�
YHUJDQJHQHQ�-DKU�JHUDGH�GHQ�
JHPHLQVDPHQ�9RUVWHOOXQJV�
JRWWHVGLHQVW�GHU�%XUVFKHLGHU�XQG�
+LOJHQHU�.RQILV�JHIHLHUW�KDWWHQ��Ä:LU�
ZROOHQ�DXFK�PDO�HLQHQ�*RWWHVGLHQVW�
YRUEHUHLWHQ�³�
'DV�ZROOWHQ�.DWULQ�)ULHGHO�XQG�LFK�
XQV�QLFKW�]ZHLPDO�VDJHQ�ODVVHQ��,Q�
GLHVHP�-DKU�GDUI�LFK�HV�
DXVSURELHUHQ�XQG�LP�$XJXVW�GHQ�
+LOJHQHU�*RWWHVGLHQVW�PLW�HLQHP�

7HDP�YRQ�(OWHUQ�HKHPDOLJHU�.RQILV�
XQG�0LWJOLHGHUQ�GHU�7DXIJHVHOO�
VFKDIW�YRUEHUHLWHQ��:LU�VLQG�DOOH�
JHVSDQQW�XQG�IUHXHQ�XQV�GDUDXI��

:HQQ�GDQQ�MHPDQG�QDFK�GHP�
*RWWHVGLHQVW�VDJW��Ä6RZDV�ZLOO�LFK�
DXFK�PDO�PDFKHQ³��RGHU�DXFK��Ä'DV�
ZDU�PDO�VFK|Q³��IUHXHQ�ZLU�XQV�
GRSSHOW�����������������
+HU]OLFK�:LOONRPPHQ��

$QQHURVH�)ULFNHQVFKPLGW



.LQGHU��XQG�-XJHQGJUXSSHQ�
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%XUVFKHLG������
������������������������������������������������

0RQWDJ� ��������������8KU�� ,QNOXVLYHV�7KHDWHUSURMHNW��� � � �
� � DOWHUVJHPLVFKWH�*UXSSH
� � /HLWXQJ��*LQD�6DVVH�XQG�$QNH�7KHURQ�
� � 6FKLUPHU

� ������±�������8KU� .LQGHUWKHDWHUJUXSSH
� � /HLWXQJ��'DQLHO�.OHLQVFKHN�XQG�
� � $QNH�7KHURQ�6FKLUPHU

'LHQVWDJ������������±�������8KU� -XJHQGFDIp
� � /HLWXQJ��&KULVWLDQ�.LFNHU�XQG�
� � 'DQLHO�.OHLQVFKHN

0LWWZRFK� ������±�������8KU� )LOPZHUNVWDWW�I�U�.LQGHU�����±����-DKUH
� � /HLWXQJ��%HUQG�*��6FKPLW]

� ������±�������8KU� )LOPZHUNVWDWW�I�U�-XJHQGOLFKH�DE����-DKUH
� � /HLWXQJ��%HUQG�*��6FKPLW]
�
� ������±�������8KU� -8/(,&$�.XUV��DE����-DKUH
� � /HLWXQJ��'DQLFD�*UXQGVFKHLGW��1XUFDQ�<LOPD]
� � XQG�$QNH�7KHURQ�6FKLUPHU
�
'RQQHUVWDJ� ������±�������8KU� 7KHDWHUJUXSSH��DE����-DKUH
� � /HLWXQJ���$QNH�7KHURQ�6FKLUPHU

� � +LOJHQ
'LHQVWDJ� ������±�������8KU� .RFKJUXSSH��DE���-DKUH
� � /HLWXQJ��/HQD�%DUDQQ��0D[LPLOLDQ�(QJHOKDUGW�
� � XQG�'LUN�6FKLUPHU

'RQQHUVWDJ� ������±�������8KU� 0lGFKHQJUXSSH���������-DKUH
� � /HLWXQJ��$OLQD�(ႇHOVEHUJ�XQG�6RSKLH�6WUDX�

(OWHUQ���XQG�.LQG�*UXSSHQ�

LQ�+LOJHQ��������0RQWDJV� �����±�������8KU� (OOD�0LOOHU�3DUJHQ�
� � � � � 7HO����������������

����������=XU��=HLW�JLEW�HV�NHLQH�*UXSSH�LP�%XUVFKHLGHU�*HPHLQGHKDXV�
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'RQQHUVWDJ������$SULO������
������8KU�.XOWXUEDGHKDXV�
%XUVFKHLG��%JP�6FKPLGW�6WUD�H��F
9RUWUDJ�]X�+D\GQV�2UDWRULXP�
Ä'LH�6FK|SIXQJ³����YHUVFKREHQ�
3IULQ��.DWULQ�)ULHGHO�XQG�.0'�6LONH�
+DPEXUJHU�HUOlXWHUQ�0XVLN��$XIEDX�
XQG�GHQ�WKHRORJLVFKHQ�+LQWHUJUXQG�
GHV�2UDWRULXPV��(LQWULWW�IUHL�

6RQQWDJ������0DL�����
���8KU��.LUFKH�%XUVFKHLG
+D\GQ�±�'LH�6FK|SIXQJ
-XOLD�*LHEHO�±�6RSUDQ
%RK\HRQ�0XQ�±�7HQRU
7KRPDV�%XVFK�±�%DULWRQ
0DUNXV�$XHUEDFK�±�%DVV
.DQWRUHL�XQG�&KRUJHPHLQVFKDIW�
%XUVFKHLG
'HXWVFKHV�5DGLRNDPPHURUFKHVWHU
/WJ���.0'�6LONH�+DPEXUJHU

0,7�(,175,77�
9HUVFKREHQ��ZDKUVFKHLQOLFK�����'H]HPEHU
�
%HHWKRYHQ�7DJ
6DPVWDJ�����6HSWHPEHU�����
0LW�%HHWKRYHQ�NOLQJHQG�GXUFK�
%XUVFKHLG�ZDQGHUQ��%HJLQQ����8KU��
(Y��.LUFKH�PLW�HLQHP�&KRUSURMHNW�
]XP�0LWVLQJHQ��(V�ZLUNHQ�PLW�X�D��
.DQWRUHL�XQG�&KRUJHPHLQVFKDIW
0XVLFDOLVFKH�$FDGHPLH��0HJDIRQ��
0XVLNVFKXOH��6WDGWE�FKHUHL��XQG������

����1lKHUHV�HQWQHKPHQ�6LH�ELWWH
GHU�JHVRQGHUWHQ�:HUEXQJ����

.RQ]HUWH�GHU�
(YDQJHOLVFKHQ�
.LUFKHQJHPHLQGH�
%XUVFKHLG

- D Q���( Q ] H Q D X H U
�
I�U�.ODYLHUH�� )O�JHO�XQG

'HU�(LQWULWW�]X�GHQ�PHLVWHQ�.RQ]HUWHQ�LVW�
IUHL��0LW�HLQHU�6SHQGH�DP�$XVJDQJ�XQWHU�
VW�W]HQ�6LH�GLH�.LUFKHQPXVLNDOLVFKH�$UEHLW�

���

.LUFKHQPXVLN�]XP�0LWPDFKHQ�
6HKHQ�6LH��RE�DXI�6HLWH����
HWZDV�I�U�6LH�GDEHL�LVW��

���



.LUFKHQPXVLN�]XP�0LWPDFKHQ

.RQWDNW��.0'�6LONH�+DPEXUJHU��7HO����������
�GLHQVWDJV�������8KU�%XUVFKHLG�.DQWRUHL�

IUHLWDJV�������8KU�.LUFKH�%XUVFKHLG�0DWWKlXV�&K|UFKHQ��
&DQWDQWL�'D�&DSR��GRQQHUVWDJV����8KU�QDFK�9HUHLQEDUXQJ

)O|WHQ.ODQJ��%ORFNÀ|WHQNUHLV�I�U�(UZDFKVHQH�
(LQPDO�LP�0RQDW�PLWWZRFKV����ELV�������8KU�
LQ��GHU�.LUFKH�%XUVFKHLG��

PXVLFD�ODXGLV��.DQWDWHQRUFKHVWHU�
�%XUVFKHLG��/HLFKOLQJHQ��2SODGHQ��
PLWWZRFKV�������ELV�������8KU�QDFK�9HUHLQEDUXQJ�

%OlVHUNUHLV�GHV�&9-0�%XUVFKHLG�H�9��
hEXQJVVWXQGH��PLWWZRFKV�YRQ����8KU�ELV����8KU�LP�
(Y��*HPHLQGHKDXV�LQ�+LOJHQ��.RQWDNW��.XUW�%HUJHU��7HO����������

I�U�.LQGHU�LP�$OWHU�YRQ��������-DKUHQ��������������������������.RQWDNW� .DWULQ�)ULHGHO��7HO�����������

��

6DPVWDJ�YRQ����ELV����8KU�
LP�(Y��*HPHLQGH]HQWUXP�%XUVFKHLG��+DXSWVWUD�H�����
DP�����0DL������-XQL������$XJXVW��9RUDQN�QGLJXQJ��hEHU�
QDFKWXQJ�PLW�GHQ�.LQGHU.LUFKHQ�.LQGHUQ�LQ�XQVHUHU�
.LUFKH�YRUDXVVLFKWOLFK�DP����������6HSWHPEHU�

.RFKWDJ�Ä,FK�NRFK�XQG�HVVµ�QLFKW�JHUQ�DOOHLQ´
GRQQHUVWDJV�������8KU�LP�*HPHLQGHKDXV�%XUVFKHLG

�� ��������������������$SULO ����0DL������-XQL������-XOL������$XJXVW������6HSWHPEHU���
.RQWDNW��%ULJLWWH�*LHEHO��7HO����������

6HQLRUHQFDIp�%XUVFKHLG�����XQG����)UHLWDJ�������ELV����8KU�
����������������������������������������������������������������
�������.RQWDNW��3IDUUHU�0DWWKLDV�3DXVFK��7HO�������



)UDXHQKLOIH�+LOJHQ��PLWWZRFKV����ELV����8KU������$SULO������XQG�
����0DL������XQG�����-XQL������$XJXVW�����6HSWHPEHU��
.RQWDNW��+DQQHORUH�6FKPLVV��7HO��������� �0DWWKLDV�3DXVFK��7HO��������� �

(Y��)UDXHQWUHႇ�%XUVFKHLG��PLWWZRFKV����ELV����8KU���
����$SULO�����XQG�����0DL�����XQG�����-XQL������XQG�����$XJXVW�������������������
.RQWDNW��8UVXOD�'DEULQJKDXV��7HO�������� ��������

��

%HVXFKVGLHQVWNUHLV�
'RQQHUVWDJ����8KU�*HPHLQGHKDXV�%XUVFKHLG��
.RQWDNW�� �I�U�%XUVFKHLG���0DWWKLDV�3DXVFK��7HO��������
,VD�:DKUPDQQ��7HO���������I�U�+LOJHQ�

6WHৼHQV
+RWHO�5HVWDXUDQW

����KHL�W�6LH�
KHU]OLFK�ZLOONRPPHQ�

Ä=XU�+HLGH³

(Y��$OWHQ]HQWUXP�/XFKWHQEHUJ�5LFKDUW]�+DXV�
$XI�GHU�6FK�W]HQHLFK����
(U]lKOFDIp�DP����'RQQHUVWDJ�LP�0RQDW�������ELV�������8KU�
Ä=HLW�I�U�PLFK³��*HVSUlFKVNUHLV�I�U�SÀHJHQGH�$QJHK|ULJH
DP����0LWWZRFK�LP�0RQDW�������ELV����8KU

)RUHYHU�<RXQJ����$Q�MHGHP����)UHLWDJ�LP�0RQDW�WUHIIHQ�VLFK�LP�
-XJHQGUDXP�LP�*HPHLQGHKDXV�%XUVFKHLG�0HQVFKHQ�]ZLVFKHQ�
���XQG����-DKUHQ�������.RQWDNW��*DEULHOH�$GDPV�7HO�������

)HU<QJ
RYRXUH



(UZDFKVHQHQNUHLV�%XUVFKHLG��PHLVW�GRQQHUVWDJV�������8KU�
���$SULO�����-XQL�����-XOL�����$XJXVW� ����6HSW���ZLU�ZDQGHUQ��� ���8KU�
0HJDSKRQ��7KHDWHU���.RQWDNW��+HUPD�XQG�:ROIJDQJ�:HQGOHU��7HO�������

*HPHLQGHE�FKHUHL�%XUVFKHLG
GRQQHUVWDJV����ELV����8KU�����XQG����6RQQWDJ���������������8KU��
7HOHIRQ��LQ�GHU�%�FKHUHL������������PDLO��HY�EXHFKHUHL#NLUFKH�EXUVFKHLG�GH�
6XVDQQH�/�VVHP�������������YRU�DOOHP�I�U�$QJHERWH�]XU�0LWDUEHLW�� ���
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%DVWHONUHLV��+LOJHQ�GRQQHUVWDJV���ELV����8KU�XQG�DP 0RQWDJ�����
LP�0RQDW����ELV����8KU�������.RQWDNW��(ULND�%LHGURQ��7HO�����������

6WDGWWHLONLQR VRQQWDJV� �������8KU %XUVFKHLG� �(Y��*HPHLQGH]HQWUXP�
���0DL�����-XOL�����6HSWHPEHU�'HU�(LQWULWW�LVW�IUHL��8P�HLQHQ�%HLWUDJ�
]XU�)LQDQ]LHUXQJ�GHU�*HPD�*HE�KUHQ�ZLUG�JHEHWHQ��$XV�UHFKWOL�
FKHQ�*U�QGHQ�LVW�HV�QLFKW�HUODXEW��GHQ�7LWHO�GHV�)LOPV�YRUKHU�
EHNDQQW�]X�JHEHQ��.RQWDNW�XQG�$QUHJXQJHQ�DQ�%DUEDUD�6DU[�-DXWHODW�7HO��������

7DQ]HQ�LVW�%DOVDP�I�U�6HHOH�XQG�*HOHQNH�
0HGLWDWLYH�7lQ]H�XQG�)RONORUHWlQ]H�PHLVWHQV�DP����0RQWDJ�LP�
0RQDW������ELV����8KU�LP�*HPHLQGHKDXV�%XUVFKHLG��
���0DL�����-XQL�����-XOL�����$XJXVW�����6HSWHPEHU�
.RQWDNW��/LOO\�)OH\��7HO������������

&9-0���%LEHOVWXQGH��
PRQWDJV����8KU�LP�*HPHLQGHKDXV�%XUVFKHLG
7HUPLQH�HUIDKUHQ�6LH�EHL :HUQHU�'DEULQJKDXV��7HO��������

�

��3ODQXQJ
��0RQWDJH
��.XQGHQGLHQVW

,QWHUNXOWXUHOOH�.RFKJUXSSH�PRQWDJV����������8KU�
DE����-XQL�LP�*HPHLQGHKDXV�+LOJHQ�
.RQWDNW��+DQQHORUH�6FKPLVV��7HO���������
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���� �%HL�DOOHQ�XQWHQ�JHQDQQWHQ�)HVWQHW]�7HOHIRQQXPPHUQ��
����������������9RUZDKO�%XUVFKHLG�������

'LH�3IDUUHULQQHQ�XQG�3IDUUHU
� %H]LUN����0DWWKLDV�3DXVFK��:LW]KHOGHQHU�6WU����D��7HO���������$%�
� PDLO��0DWWKLDV�3DXVFK#NLUFKH�EXUVFKHLG�GH

� �.DWULQ�)ULHGHO��%�UJHUPHLVWHU�6FKPLGW�6WU����D%H]LUN���
� 7HO������������$%���PDLO��.DWULQ�)ULHGHO#NLUFKH�EXUVFKHLG�GH�

� �$QQHURVH�)ULFNHQVFKPLGW��'�QZHJ���D�%H]LUN��� �7HO������������$%��
� )D[������������PDLO��$QQHURVH�)ULFNHQVFKPLGW#NLUFKH�EXUVFKHLG�GH

-XJHQGOHLWHULQ
� $QNH�7KHURQ�6FKLUPHU��-XJHQGE�UR�%XUVFKHLG�7HO�����������$%�
� PDLO��(Y�-XJHQG#NLUFKH�EXUVFKHLG�GH

.LUFKHQPXVLNHULQ
� 6LONH�+DPEXUJHU��.LUFKHQPXVLNGLUHNWRULQ��7HO������������$%�
� PDLO��V�KDPEXUJHU#NLUFKH�EXUVFKHLG�GH

3UlGLNDQWLQ�XQG�3UlGLNDQW
� +DQQHORUH�6FKPLVV��6SRUWSODW]ZHJ����7HO���������
� PDLO��+DQQHORUH�6FKPLVV#NLUFKH�EXUVFKHLG�GH
� (NNHKDUG�5�JHU��'�QZHJ���D��7HO�����������������
� PDLO��HNNHKDUG�UXHJHU#ZHE�GH

*HPHLQGHE�UR
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