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/LHEH�*HPHLQGHJOLHGHU�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW� 

Ä:LU�KDEHQ�HLQH�VWDUNH�$JJUHVVLYLHUXQJ�GHU�6SUDFKH�EHREDFKWHW³��
VWHOOWH�GHU�)UHLEXUJHU�1HXURELRORJH�3URI��'U��-RDFKLP�%DXHU�IHVW��(U�
KDWWH�HLQH�8QWHUVXFKXQJ�DQ�6FKXOHQ�LQ�6�GEDGHQ�JHOHLWHW�XQG�
ZDUQW�QXQ�YRU�HLQHU�9HUURKXQJ�GHU�8PJDQJVIRUPHQ��$JJUHVVLYH�
6SUDFKH�XQG�DJJUHVVLYHV�+DQGHOQ�VW�QGHQ�LQ�HQJHP�=XVDPPHQ�
KDQJ��Ä:RUWH�ZLUNHQ�PDVVLY�DXI�GDV�*HKLUQ�³�$OV�8UVDFKH�I�U�GLHVH�
9HUURKXQJ�VLHKW�HU�GHQ�]XQHKPHQG�U�GHQ�7RQ�LQ�GHU�3ROLWLN�XQG�GHQ�
0HGLHQ��DOOHQ�YRUDQ�LQ�GHQ�VR]LDOHQ�1HW]ZHUNHQ��)�U�LKQ�LVW�NODU��
Ä'LH�$UW�XQG�:HLVH��ZLH�ZLU�YRU�.LQGHUQ�XQG�-XJHQGOLFKHQ�VSUH�
FKHQ��ZLUG�VLH�SUlJHQ�³ 

:LH�ZRKOWXHQG�NOLQJW�GDJHJHQ�GHU�0RQDWVVSUXFK�I�U�GHQ�-XQL�������
HLQ�:RUW�DXV�GHP�%XFK�GHU�6SU�FKH�LP�$OWHQ�7HVWDPHQW��



�� 

Ä)UHXQGOLFKH�5HGHQ�VLQG�ZLH�+RQLJVHLP��V���I�U�GLH�6HHOH�XQG�KHLO�
VDP�I�U�GLH�*OLHGHU�³�(LQ�IUHXQGOLFKHV�:RUW�NDQQ�LFK�QLFKW�PLW�ILQVWHUHP�
*HVLFKW�VDJHQ�XQG�PLW�HLQHP�/lFKHOQ�LP�*HVLFKW�NDQQ�LFK�QLFKW�DJ�
JUHVVLY�ZHUGHQ��)UHXQGOLFKH�:RUWH�WXQ�XQV�JXW�–�VLFKHU��:LU�N|QQHQ�
.UDQNKHLWHQ�XQG�6RUJHQ�QLFKW�ZHJUHGHQ��DEHU�HLQ�JXWHV�:RUW�OlVVW�
XQV�GLH�:HOW�GRFK�JOHLFK�YLHO�KHOOHU�HUVFKHLQHQ� 

$OV�ZLU�OHW]WHV�-DKU�DOV�QHXH�3IDUUHUVOHXWH�KLHU�LQ�6RPPHUKDXVHQ�XQG�
(LEHOVWDGW�DQJHNRPPHQ�VLQG��GD�ZDUHQ�ZLU�GDQNEDU�I�U�MHGH�IUHXQGOL�
FKH�%HJU��XQJ��I�U�MHGH�IUHXQGOLFKH�5HGH�XQG�KDEHQ�GDV�VR�HPSIXQ�
GHQ��6���I�U�GLH�6HHOH�XQG�KHLOVDP�I�U�GLH�*OLHGHU��*XWH�:RUWH�XQG�
IUHXQGOLFKH�%OLFNH�WXQ�PLU�JXW�–�XQG�LFK�I�KOH�PLFK�VHOEVW�DXFK�GDQQ�
ZRKOHU��ZHQQ�LFK�OlFKHOQ�NDQQ�XQG�DXIPXQWHUQGH�:RUWH�I�U�DQGHUH�
�EULJ�KDEH� 

,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�XQV��GDVV�ZLU�VROFK�IUHXQGOLFKH�5HGH�
VHOEVW�K|UHQ�–�XQG�ZHLWHUVDJHQ� 

,KU�(XHU�3IDUUHU 

+LPPHOIDKUWVJRWWHVGLHQVW�DQ�GHU�6FKQHFNH 

$Q�&KULVWL�+LPPHOIDKUW��DP�����0DL��ODGHQ�ZLU�
VHKU�KHU]OLFK�XP����8KU�]X�HLQHP�*RWWHVGLHQVW�
LP�*U�QHQ�DQ�GHU�6FKQHFNH��EHU�GHQ�6RPPHU�
KlXVHU�:HLQEHUJHQ�HLQ��'HU�VFK|QH�3ODW]�PLW�
GHP�KHUUOLFKHQ�%OLFN��EHU�GDV�0DLQWDO�ELHWHW�VLFK�
QLFKW�QXU�LQ�GHU�9RUZHLKQDFKWV]HLW�I�U�HLQH�$Q�
GDFKW�DQ��VRQGHUQ�DXFK�DP�+LPPHOIDKUWVWDJ� 

'LH�)HXHUZHKU�ZLUG�DE������8KU�HLQHQ�)DKU�
GLHQVW�DE�GHU�.LUFKH�HLQULFKWHQ� 

/DVVHQ�6LH�VLFK�HLQODGHQ�]XP�+LPPHOIDKUWVJRWWHVGLHQVW�DQ�GHU�
6FKQHFNH��8QG�I�U�HLQH�Ä9DWHUWDJVZDQGHUXQJ³�LVW�DXFK�QDFK�GHP�
*RWWHVGLHQVW�QRFK�*HOHJHQKHLW�JHQXJ� 



�� 

%HVRQGHUH�*RWWHVGLHQVWH�XQG�7HUPLQH 

0LWDUEHLWHUIHVW�DP����-XQL����� 

:LU�VLQG�GDQNEDU�I�U�GLH�YLHOHQ�HKUHQDPWOLFKHQ�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHU�LQ�XQVHUHU�*HPHLQGH��%HLP�
0LWDUEHLWHUIHVW�VROO�GLHV�EHVRQGHUV�JH�
Z�UGLJW�ZHUGHQ�� 

(V�ZLUG�DP�)UHLWDJ��GHQ����-XQL�VWDWWILQ�
GHQ��:LU�EHJLQQHQ�XP����8KU�PLW�HLQHU�
NXU]HQ�$QGDFKW�LQ�XQVHUHU�.LUFKH�XQG�
IHLHUQ�GDQQ�DXI�GHP�Ä5RWHQ�3ODW]³�YRU�
GHP�*HPHLQGH]HQWUXP��%HL�VFKOHFKWHP�
:HWWHU�ZHLFKHQ�ZLU�LQ�GHQ�*HPHLQGHVDDO�DXV��)�U�6SHLV�	�7UDQN�ZLUG�
JHVRUJW��6FK|Q�ZlUH�HV��ZHQQ�ZLHGHU�HLQLJH�/HXWH�HLQHQ�6DODW�RGHU�
HLQHQ�1DFKWLVFK�PLWEULQJHQ�N|QQWHQ��8P�EHVVHU�SODQHQ�]X�N|QQHQ�
ELWWHQ�ZLU�XP�$QPHOGXQJ�LP�3IDUUDPW�ELV����-XQL� 

$OOH�GLH�LQ�*UXSSHQ�XQG�.UHLVHQ��LP�*RWWHVGLHQVW��&KRU��.LUFKHQYRU�
VWDQG��EHLP�*HPHLQGHEULHI��UHJHOPl�LJ�DOV�*HPHLQGHKLOIH�RGHU�DXFK�
]X�HLQ]HOQHQ�$QOlVVHQ�LQ�XQVHUHU�.LUFKHQJHPHLQGH�PLWJHKROIHQ�KD�
EHQ�XQG�PLWKHOIHQ�VLQG�VHKU�KHU]OLFK�HLQJHODGHQ��%LWWH�I�KOHQ�6LH�VLFK�
DQJHVSURFKHQ�XQG�PHOGHQ�6LH�VLFK�DQ� 

,KU�.LUFKHQYRUVWDQG 

gNXPHQLVFKHU�*RWWHVGLHQVW�DP�����-XQL�LQ�6RPPHUKDXVHQ 

gNXPHQH�LVW�ªQR�RSWLRQDO�H[WUD©��ZLH�HV�GHU�
HKHPDOLJH�V�GDIULNDQLVFKH�%LVFKRI�XQG�0HQ�
VFKHQUHFKWOHU�'HVPRQG�7XWX�HLQPDO�IRUPXOLHUW�
KDW��'��K��QLFKWV��ZRUDXI�GLH�.LUFKHQ�JHJHEHQHQ�
IDOOV�DXFK�YHU]LFKWHQ�N|QQWHQ��$XFK�KLHU�YRU�2UW�
DQ�GHU�Ä%DVLV³�ZROOHQ�ZLU�GDKHU�JHUQH�DQ�GHU�
VFKRQ�EHVWHKHQGHQ�7UDGLWLRQ�IHVWKDOWHQ�XQG�ZH�
QLJVWHQV�HLQPDO�LP�-DKU�HLQHQ�JHPHLQVDPHQ�
|NXPHQLVFKHQ�*RWWHVGLHQVW�IHLHUQ��(V�ZDU�DOOHU�
GLQJV�DXIJUXQG�GHU�YROOHQ�7HUPLQNDOHQGHU�LQ�EHL�

GHQ�*HPHLQGHQ�XQG�2UWHQ�VFKZHU��HLQHQ�KDOEZHJV�IUHLHQ�7HUPLQ�]X�
ILQGHQ��'RFK�ZLU�ZXUGHQ�I�QGLJ��$P�)UHLWDJ������-XQL�XP����8KU�ODGHQ�
ZLU�KHU]OLFK�LQ�GLH�6RPPHUKlXVHU�6W��%DUWKRORPlXVNLUFKH�HLQ�� 

1DFK�GHP�*RWWHVGLHQVW�LVW�ZLHGHU�HLQ�JHP�WOLFKHV�%HLVDPPHQVHLQ�DXI�
GHP�3ODW]�YRU�GHP�*HPHLQGH]HQWUXP�JHSODQW� 



�� 

*RWWHVGLHQVW�]XP�%ULQJHQ�GHU�HUVWHQ�7UDXEHQ�DP����6HSWHPEHU 

'HU�*RWWHVGLHQVW�]XP�%ULQJHQ�GHU�
HUVWHQ�7UDXEHQ�LVW�HLQH�VFK|QH�6RP�
PHUKlXVHU�7UDGLWLRQ��=X�%HJLQQ�GHU�
/HVH�HULQQHUW�HU�GDUDQ��GDVV�LQ�GHQ�
:HLQEHUJHQ��*lUWHQ�XQG�bFNHUQ�
VHKU�YLHO�PHQVFKOLFKH�$UEHLW�VWHFNW��
DQ�*RWWHV�6HJHQ�DEHU�OHW]WOLFK�DOOHV�
JHOHJHQ�LVW� 

�Ä2KQH�*RWW�XQG�6RQQHQVFKHLQ�EULQ�
JHQ�ZLU�GLH�(UQWH�HLQ�³�'LHV�ZDU�LQ�
GHQ���HU�-DKUHQ�HLQ�6WDQGDUGVDW]�
GHU�RIIL]LHOOHQ�''5��+DW�VLFK�MD�DEHU�
DOV�,UUWXP�HUZLHVHQ�� 

'HU�*RWWHVGLHQVW�]XP�%ULQJHQ�GHU�HUVWHQ�7UDXEHQ�EULQJW�GLHV�]XP�
$XVGUXFN�XQG�ZLU�ELWWHQ�GDEHL�XP�HLQHQ�JXWHQ�9HUODXI�GHU�/HVH�� 
/DVVHQ�6LH�VLFK�GD]X�HLQODGHQ�� 

)�U�GDV�NRPPHQGH�-DKU������KDW��EULJHQV�XQVHU�/DQGHVELVFKRI� 
'U��+HLQULFK�%HGIRUG-6WURKP�VHLQ�.RPPHQ�]X�GLHVHP�*RWWHVGLHQVW�
]XJHVDJW� 

-XJHQGJRWWHVGLHQVW�LQ�6RPPHUKDXVHQ 

+HU]OLFKH�(LQODGXQJ�]XP�2SHQ�$LU--XJHQGJRWWHVGLHQVW�
GHU�5HJLR�6�G�DP����-XOL�XP����8KU�DXI�GHP�5RWHQ�
3ODW]�YRU�GHP�*HPHLQGH]HQWUXP�LQ�6RPPHUKDXVHQ�� 

0XVLNDOLVFK�ZHUGHQ�ZLU�EHJOHLWHW�
YRQ�GHU�%DQG�3(75,&+25�DXV�
2FKVHQIXUW�XQG�DQVFKOLH�HQG�
JLEW�HV�/HFNHUHV�YRP�*ULOO�XQG� 
*HWUlQNH� 



�� 

(LQODGXQJ�]XP� 

3DUWQHUVFKDIWVJRWWHVGLHQVW�GHV� 
'HNDQDWHV�:�U]EXUJ 

DP�6RQQWDJ������-XQL�XP����8KU 
LQ�GHU�6W��1LNRODXV-.LUFKH�LQ� 
:LQWHUKDXVHQ 

 

 

,Q�GLHVHP�)HVWJRWWHVGLHQVW�PLW�'HNDQLQ�'U��(GGD�:HLVH�ZLUG�GDV�
3IDUUHUV-(KHSDDU�:HVWRQ�0KHPD�XQG�-XOLDQD�.LODJZD�DXV�7DQVDQLD�
QDFK�YLHU�-DKUHQ�'LHQVW�LP�'HNDQDW�:�U]EXUJ�ZLHGHU�YHUDEVFKLHGHW��
0LW�LKUHU�OHEHQGLJHQ��DIULNDQLVFKHQ�$UW�GHQ�*ODXEHQ�]X�OHEHQ��EHUHL�
FKHUWHQ�VLH�LQ�GLHVHU�=HLW�*RWWHVGLHQVWH�LQ�:�U]EXUJ��EHVRQGHUV�DEHU�
GDV�*HPHLQGHOHEHQ�LQ�2EHU-�XQG�8QWHUDOWHUWKHLP��ZR�VLH�LKUHQ�:RKQ�
VLW]�XQG�LKUHQ�$UEHLWVSODWW�KDWWHQ�� 

'LH�(UIDKUXQJHQ��GLH�VLH�KLHU�JHVDPPHOW�KDEHQ��ZHUGHQ�VLH�VLFKHU�LQ�
LKUH�$UEHLW�]XKDXVH�HLQIOLH�HQ�ODVVHQ� 

'HU�7$16$1,$&+25�:�U]EXUJ�ZLUG�GHQ�*RWWHV�
GLHQVW�PLW�/LHGHUQ�DXV�$IULND�XPUDKPHQ�� 

$QVFKOLH�
�HQG�JLEW�HV�
EHL�HLQHQ�
(PSIDQJ�LP�

.DQWRUDW�LQ�:LQWHUKDXVHQ�
GLH�0|JOLFKNHLW��QRFK�HLQPDO�
PLW�GHQ�EHLGHQ�LQV�*HVSUlFK�
]X�NRPPHQ�� 

,Q�6RPPHUKDXVHQ�ILQGHW�DQ�
GLHVHP�6RQQWDJ�NHLQ�*RW�
WHVGLHQVW�VWDWW� 

3DUWQHUVFKDIW�:�U]EXUJ���5XYXPD 



�� 



�� 

%HWVDDO�QHX�JHVWDOWHW 

0LW�HLQIDFKHQ�0LWWHOQ�KDEHQ�IOHL�LJH�+HOIH�
ULQQHQ�XQVHUHQ�VFK|QHQ�%HWVDDO�DP�
3IDUUKDXV�ZLHGHU�ÄDXIJHK�EVFKW³�XQG�PLW�
GHQ�3DVVLRQVDQGDFKWHQ�XQG�GHU�
Ä/HEHQVUXQGH³�LVW�HU�DXFK�ZLHGHU�VLQQYROO�
JHQ�W]W�� 

9LHOHQ�'DQN�DQ�&DUROD�%ODVF]\N��0DUOHQH�
+DXVFKLOG��$QQD�/LQGQHU�XQG�(GHOWUDXG�
5HLFK��GLH�VLFK�KLHU�HQJDJLHUW�KDEHQ�VR�
ZLH�DQ�)ULHGULFK�)XUNHO�I�U�GLH�(LVHQVWDQ�
JH�]XP�%HIHVWLJHQ�GHU�9RUKlQJH� 

'HU�NOLQJHQGH�%DUWKRORPlXV 

Ä*lQVHKDXW-0RPHQWH�EHL�&DUPLQD�%XUDQD�LP�0DLQIUDQNHQ�7KHDWHU�³�
6R�GLH�6FKODJ]HLOH�GHV�0DLQ3RVW�$UWLNHOV�LP�$SULO��8QG�GHU�.LUFKHQFKRU�
6RPPHUKDXVHQ�ZDU�PLW�GDEHL��'UHL�0RQDWH�ODQJ�KDEHQ�ZLU�XQV�HLQPDO�
LQ�GHU�:RFKH�LQ�:�U]EXUJ�YRQ�$QWRQ�7UHPPHO��&KRUGLUHNWRU�GHV�0DLQ�
IUDQNHQ�7KHDWHUV��WUDLQLHUHQ�ODVVHQ�XQG�XQV�PLW�EHJHLVWHUWHQ�0LWVlQ�
JHUQ�DXI�GDV�JUR�DUWLJH�3URMHNW�Ä&DUPLQD�%XUDQD³�LQWHQVLY�YRUEHUHLWHW� 

'LH�0�KH�KDW�VLFK�JHORKQW�XQG�ZLU�KDWWHQ�HLQHQ�XQYHUJHVVOLFKHQ�$XIWULWW�
DXI�GHU�JUR�HQ�%�KQH�LQ�:�U]EXUJ��*HPHLQVDP�PLW�����0XVLNHUQ�
VWDQGHQ�ZLU�DP�����$SULO�]ZHL�0DO�LP�JUR�HQ�+DXV�DXI�GHU�%�KQH�XQG�
KDEHQ�LP�5DKPHQ�GHV�3URMHNWFKRUHV�EHL�GLHVHU�JUDQGLRVHQ�,QV]HQLH�
UXQJ�XQWHU�GHU�/HLWXQJ�YRP�*HQHUDOPXVLNGLUHNWRU�(QULFR�&DOHVVR�PLW�
ZLUNHQ�G�UIHQ��(LQ�EHHLQGUXFNHQGHV�(UOHEQLV�I�U�XQV�DOOH� 

.HUVWLQ�%UDXQ 

9RQ�OLQNV�QDFK�UHFKWV��6DELQH�6LPRQ��
8OOL�)LVFKHU��%DUEDUD�6FKlIHU��.HUVWLQ�
%UDXQ��$QQD�/LQGQHU�XQG�&KULVWD�
'RUQEHUJHU�YRP�.LUFKHQFKRU�PLW�GHP�
0DHVWUR�(QULFR�&DOHVVR�� 
(V�IHKOW�DXI�GHP�%LOG��8OOD�:LQWHUVWHLQ 



�� 

.DUO�-HQNLQV 

Ä'LH�0XVLN�YRQ�6LU�.DUO�-HQNLQV�LVW�HLQ�*HVFKHQN�DQ�GLH�0HQVFKKHLW³ 

'LHVH�:RUWH�JHEUDXFKWH�GHU�EULWLVFKH�+XPDQLVW�XQG�$XWRU�7HUU\�:DLWH��
,P�*UXQGH�NDQQ�LFK�KLHU�QXQ�HLQHQ�3XQNW�VHW]HQ�–�GDPLW�LVW�DOOHV�JH�
VDJW�� 

2GHU�GRFK�QLFKW" 

:DUXP�GLHVH�0XVLN"�:DUXP�LQ�XQVHUHU�.LUFKH"�:DUXP�]X�GLHVHP�
=HLWSXQNW"�:DUXP�DOV�3URMHNW�PLW�VR�YLHOHQ�ZXQGHUEDUHQ�0HQVFKHQ��
GLH�PHLQH�/LHEH�]X�GLHVHQ�.OlQJHQ�WHLOHQ"�1XQ��VFKRQ�ODQJH�EHVFKlIWL�
JH�LFK�PLFK�PLW�VHLQHQ�:HUNHQ�RKQH�VLQQKDIWHQ�7H[W��6LOEHQ�QXU�XP�
0XVLN�]X�WUDQVSRUWLHUHQ��,Q�.OlQJHQ�EDGHQ��5K\WKPHQ�VS�UHQ��0XVLN�
SXU��.OlQJH��GLH�LQ�PHLQHU�9RUVWHOOXQJ�LQ�XQVHUHU�%DUWKRORPlXVNLUFKH�
HLQHQ�Z�UGLJHQ�5DKPHQ�ILQGHQ� 

 

 

Ä+DSS\�%LUWKGD\�6LU�-HQNLQV�³ 

,Q�GLHVHP�-DKU�IHLHUWH�GHU�ZDOLVLVFKH�
.RPSRQLVW�VHLQHQ�����*HEXUWVWDJ��$Q�
ODVV�JHQXJ��QXQ�DXI�LKQ�DXIPHUNVDP�
]X�PDFKHQ��$EHU�DXFK�$QODVV��GHQ�
*UXQGJHGDQNHQ�VHLQHV�6FKDIIHQV�ZHL�
WHU]XWUDJHQ�–�0HQVFKHQ��EHU�0XVLN�
]XVDPPHQ]XEULQJHQ��$Q�GLHVHU�6WHOOH�
VHL�(XFK�DOOHQ�OLHEHQ�0LWZLUNHQGHQ�I�U�
(XHU�(QJDJHPHQW��(XUH�=HLW��(XUH�
)U|KOLFKNHLW�XQG�(XUHQ�+XPRU�DXIV�
+HU]OLFKVWH�JHGDQNW��$XV�GHU�JHVDP�
WHQ�5HJLRQ�UHLVW�LKU�LQ�XQVHU�VFK|QHV�
6RPPHUKDXVHQ� 

6FKRQ�MHW]W�ODGH�LFK�6LH��OLHEHV�3XEOLNXP��KHU]OLFK�HLQ��GLHVHV�PXVLNDOL�
VFKH�(UOHEQLV�DP�6RQQWDJ��GHQ������������XP����8KU�LQ�GHU�%DUWKROR�
PlXVNLUFKH��6RPPHUKDXVHQ�PLW�XQV�]X�WHLOHQ��'HU�(LQWULWW�LVW�IUHL��JHUQH�
G�UIHQ�6LH�I�U�GLH�ZHLWHUH�NLUFKHQPXVLNDOLVFKH�(QWZLFNOXQJ�LQ�XQVHUHU�
*HPHLQGH�DP�$XVJDQJ�HLQH�6SHQGH�HLQOHJHQ� 

(V�JU��W�6LH�KHU]OLFK�,KUH�8WH�(UQVW 



��� 

&KULVWL 
+LPPHOIDKUW 

������ ���8KU )DPLOLHQJRWWHVGLHQVW�DQ�GHU�6FKQHFNH� 
LQ�6RPPHUKDXVHQ�3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
6HQLRUHQ]HQWUXP�(LEHOVWDGW 
3IU��LQ�0DLHU 

3ILQJVW-
VRQQWDJ 

������ �����8KU 
 

������8KU 

*RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3IU��LQ�0DLHU 

*RWWHVGLHQVW�PLW�7DXIH�.UHX]NDSHOOH� 
(LEHOVWDGW�3IU��LQ�0DLHU 

3ILQJVW-
PRQWDJ 

������ �����8KU *RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3IU��0LFKDHO�6FKLOOHU 

6RQQWDJ ������ �����8KU 
 
 

������8KU 

*RWWHVGLHQVW�PLW�$EHQGPDKO� 
6W��%DUWKRORPlXV��6RPPHUKDXVHQ� 
3IU��LQ�0DLHU 

0LQLJRWWHVGLHQVW�LP�*HPHLQGH]HQWUXP 

6RQQWDJ ������ �����8KU 
 

������8KU 

*RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ��3UlGLNDQW�*HUKDUG�2HKOHU 

*RWWHVGLHQVW�.UHX]NDSHOOH�(LEHOVWDGW 
3UlGLNDQW�*HUKDUG�2HKOHU 

)UHLWDJ ������ ���8KU gNXPHQLVFKHU�*RWWHVGLHQVW 
6W��%DUWKRORPlXV��6RPPHUKDXVHQ 
3IU��7RELDV�)XFKV�XQG�3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU 3DUWQHUVFKDIWVJRWWHVGLHQVW� 
6W��1LNRODXVNLUFKH�:LQWHUKDXVHQ� 
9HUDEVFKLHGXQJ�YRQ�:HVWRQ�0KHPD� 
X��-XOLDQD�.LODJZD�3IU��5REHUW�)ROGHQDXHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW�LP�6HQLRUHQ]HQWUXP� 
(LEHOVWDGW��U�N�� 

6RQQWDJ ������ �����8KU 
 
 

������8KU 
 
���8KU 

*RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�PLW�6W�8UVXOD-&KRU� 
DXV�(UJHUVKHLP��3IU��LQ�0DLHU 

*RWWHVGLHQVW�PLW�$EHQGPDKO� 
.UHX]NDSHOOH�(LEHOVWDGW�3IU��LQ�0DLHU 
Ä2SHQ�DLU³�-XJHQGJRWWHVGLHQVW�YRU�GHP� 
*HPHLQGH]HQWUXP�6RPPHUKDXVHQ 
'LDNRQ�6FKHOOHU�XQG�-XJHQGDXVVFKXVV 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3IU��+HLQ]�6FKXVWHU� 
XQG�.LQGHUJRWWHVGLHQVW 

8QVHUH�*RWWHVGLHQVWH 



��� 

6RQQWDJ ������ �����8KU 
 

������8KU��� 

*RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ��3IU��LQ�0DLHU 

*RWWHVGLHQVW�.UHX]NDSHOOH�(LEHOVWDGW 
3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU )DPLOLHQJRWWHVGLHQVW�PLW�GHP�.LQGHUJDUWHQ 
6W��%DUWKRORPlXV��6RPPHUKDXVHQ 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU 
 

������8KU 

*RWWHVGLHQVW�PLW�$EHQGPDKO�6W��%DUWKRORPl�
XV��6RPPHUKDXVHQ�3IU��LQ�0DLHU 

*RWWHVGLHQVW�.UHX]NDSHOOH�(LEHOVWDGW 
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW�LP�6HQLRUHQ]HQWUXP� 
(LEHOVWDGW�/HNWRULQ�&ODXGLD�%DUWHO 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�/HNWRULQ�&ODXGLD�%DUWHO 

6RQQWDJ ������ �����8KU *HPHLQVDPHU�*RWWHVGLHQVW� 
6W��1LNRODXVNLUFKH��:LQWHUKDXVHQ� 

6RQQWDJ ������ �����8KU )DPLOLHQJRWWHVGLHQVW�]XP�'RUIIHVW 
6W��%DUWKRORPlXV��6RPPHUKDXVHQ 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU 
 
 

������8KU 

*RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�Ä%ULQJHQ�GHU�HUVWHQ�7UDXEHQ³�
3IU��LQ�0DLHU 

*RWWHVGLHQVW�.UHX]NDSHOOH�(LEHOVWDGW 
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW�LP�6HQLRUHQ]HQWUXP� 
(LEHOVWDGW��U�N�� 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3UlGLNDQW�*HUKDUG�2HKOHU 

6RQQWDJ ������ �����8KU 
 
������8KU 
 

������8KU 

*RWWHVGLHQVW��6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3IU��LQ�0DLHU 

0LQLJRWWHVGLHQVW�LP�*HPHLQGH]HQWUXP 
3IU��LQ�0DLHU�XQG�7HDP 

*RWWHVGLHQVW�PLW�$EHQGPDKO�.UHX]NDSHOOH� 
(LEHOVWDGW�3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3UlSDUDQGHQYRUVWHOOXQJ� 
3IU��LQ�0DLHU 

6RQQWDJ ������� �����8KU 
 
 
������8KU 

*RWWHVGLHQVW��6W��%DUWKRORPlXV�� 
6RPPHUKDXVHQ�3IU��LQ�0DLHU 
XQG�.LQGHUJRWWHVGLHQVW 

*RWWHVGLHQVW�.UHX]NDSHOOH�(LEHOVWDGW 
3IU��LQ�0DLHU 



��� 

)RWR��0DQIUHG�2HKOHU 

)HVW�GHU�*ROGHQHQ�.RQILUPDWLRQ 

(V�ZDU�GDPDOV�GHU�HUVWH�-DKUJDQJ��GHU�DP�����0lU]������YRQ�3IDUUHU�
$UQR�6FKQHLGHU�NRQILUPLHUW�ZXUGH��'HQ�3UlSDUDQGHQXQWHUULFKW�KDWWH�
GLH�*UXSSH�QRFK�EHL�3IDUUHU�5LHJHO�JHQRVVHQ� 

8PVR�PHKU�IUHXWHQ�VLFK�GLH�-XELODUH��GDVV�3IDUUHU�$UQR�6FKQHLGHU�
QXQ����-DKUH�VSlWHU�DP�)HVWJRWWHVGLHQVW�]XU�*ROGHQHQ�.RQILUPDWLRQ�
PLWZLUNWH�XQG�GLH�VHKU�SHUV|QOLFKH�XQG�EHU�KUHQGH�)HVWSUHGLJW�KLHOW� 

$XVJHKHQG�YRQ�VHLQHP�HLJHQHQ�.RQILUPDWLRQVVSUXFK�-RVXD�����³,FK�
ZLOO�GLFK�QLFKW�YHUODVVHQ�QRFK�YRQ�GLU�ZHLFKHQ³�HU]lKOWH�3IDUUHU�
6FKQHLGHU�YRQ�VHLQHQ�(UIDKUXQJHQ�LQ�VHLQHU�6RPPHUKlXVHU�=HLW�XQG�
GDYRQ��ZLH�LKQ�GLHVHV�:RUW�DXI�VHLQHP�/HEHQVZHJ�EHJOHLWHWH� 

$OOHQ��GLH�]XP�*HOLQJHQ�GLHVHV�7DJHV�EHLJHWUDJHQ�KDEHQ�� 
VHL�VHKU�KHU]OLFK�JHGDQNW� 

9RUGHUH�5HLKH��YRQ�OLQNV�QDFK�UHFKWV���8OULNH�*HLOLQJ��%ULJLWWH�2HKOHU��
:LOPD�=HVHZLW]��0DUOHQH�*HLJHU��5XWK�2HKOHU��/RWWH�5XFNHUW��3IU��
$UQR�6FKQHLGHU��3IU��-RFKHQ�0DLHU� 

+LQWHUH�5HLKH��+HLQULFK�6FKZDU]��.DUO�:HQQLQJHU��,QJHERUJ�'LHFN��
:HUQHU�%UDQG��'LHWHU�3IHQQLJ��$UWXU�6WHLQPDQQ��3IU�LQ�,UHQH�0DLHU� 



��� 

)�U�GDV�JUR�H�5ROOHQVSLHO-6SHNWDNHO�LQ�6RPPHUKDXVHQ�VXFKHQ�ZLU� 

����'DUVWHOOHU
LQQHQ��X�D��I�U�IROJHQGH�5ROOHQ��7HW]HO��%DXHUQ�XQG�$GOL�
JH��+lQGOHU��0|QFKH��6FKUHLEVWXEHQPLWDUEHLWHU��'UXFNHUPHLVWHU��%�WWHO��
6FKDQNPlJGH��%HWWOHU� 
 �HLQ�.�FKHQWHDP 

 �ZHLWHUH�+HOIHU��$XIEDX��6SULQJHU��$EEDX� 

 �QlKHQGH��JHVWDOWHQGH�RGHU�EDVWHOQGH�+lQGH�I�U�GLH�9RUEHUHLWXQJ 

 �5HTXLVLWHQ 

 �6FKDXSOlW]H�I�U�GDV�6SHNWDNHO��LP�$OWRUW� 
 

(V�LVW�NHLQHUOHL�9RUHUIDKUXQJ�Q|WLJ��$OOHV��ZDV�'X�EUDXFKVW��HUKlOWVW�'X�YRQ�
XQV�� 

 

6LFKHU�NDQQVW�DXFK�'X�HWZDV�EHLWUDJHQ� 
 

1lKHUH�,QIRUPDWLRQHQ�XQG�GHQ�$QPHOGHERJHQ�I�U�0LWZLUNHQGH�ILQGHVW�'X�KLHU� 

��������������ZZZ�HM-ZXHU]EXUJ�GH�YHUDQVWDOWXQJHQ 

%HDWH�%HWVFKOHU��+DXSWVWUD�H�����6RPPHUKDXVHQ 

+DQG\��������������� 
UHIRUPDWLRQVVSLHO#HM-ZXHU]EXUJ�GH 

 
:LU�IUHXHQ�XQV�VHKU�DXI�GLH�=XVDPPHQDUEHLW� 

'HLQ�-XJHQGDXVVFKXVV�6RPPHUKDXVHQ 

:HUGH�7HLO�GHV�]ZHLWHQ�.RQILWDJV�Ä5HIRUPDWLRQ�LQV� 
6SLHO�JHEUDFKW³�DP�6DPVWDJ������2NWREHU������ 



��� 

7HUPLQH 

1HXHU�3UlSDUDQGHQNXUV 

%LV�]XP�����0lU]������LVW�QRFK�HLQH�JDQ]H�:HLOH�KLQ��
GRFK�LVW�GLHV�GHU�.RQILUPDWLRQVWHUPLQ�GHV�QHXHQ�3UlSD�
UDQGHQMDKUJDQJHV��GHU�LP�6HSWHPEHU�VWDUWHQ�VROO��(LQJH�
ODGHQ�GD]X�VLQG�DOOH�HYDQJHOLVFKHQ�-XQJHQ�XQG�0lG�
FKHQ��GLH�DXI�GLHVHP�:HJH�GLH�.LUFKH�XQG�GHQ�*ODXEHQ�
NHQQHQOHUQHQ�ZROOHQ�� 

=XU�$QPHOGXQJ�XQG�,QIRUPDWLRQ�ODGHQ�ZLU�DP�0RQWDJ������-XOL�XP�
������8KU�]X�HLQHP�(OWHUQDEHQG�LQV�*HPHLQGH]HQWUXP�QDFK�6RP�
PHUKDXVHQ�HLQ� 

'DV�6RPPHUKlXVHU�'RUIIHVW�LVW�HLQ�IHVWHU�7HUPLQ�LP�-DKUHVODXI�XQG�
P|FKWH�0HQVFKHQ�]XVDPPHQEULQJHQ��$XFK�LQ�GLHVHP�-DKU�ODGHQ�ZLU�
KHU]OLFK�GD]X�HLQ��$P�6DPVWDJ��������DE�������8KU�XQG�DP�6RQQWDJ��

������DE�������8KU��)�U�GDV�OHLEOLFKH�:RKO�LVW�
ZLHGHU�EHVWHQV�JHVRUJW�XQG�DP�6DPVWDJ�XQ�
WHUKDOWHQ�XQV�ZLH�JHZRKQW�GLH�6RPPHUKlXVHU�
0XVLNDQWHQ� 

$P�6RQQWDJYRUPLWWDJ�XP������8KU�ODGHQ�ZLU�
]X�HLQHP�)DPLOLHQJRWWHVGLHQVW�LQ�GLH�%DUWKR�
ORPlXV-.LUFKH�HLQ�XQG�DP�1DFKPLWWDJ�ZLUG�
HLQ�.LQGHUSURJUDPP�DQJHERWHQ��:LU�IUHXHQ�
XQV�DXI�6LH� 

,KU�.LUFKHQYRUVWDQG 

 

 

 

)�U�XQVHU�%HUJZRFKHQHQGH�DP� 
��������-XOL������LP�%HUJKDXV�6FKZD�
EHQ�DP�5LHGEHUJHU�+RUQ�VLQG�QRFK�
HLQLJH�ZHQLJH�3OlW]H�IUHL��1lKHUH�,QIRUPDWLRQHQ�JLEW�HV�LP�3IDUUDPW� 



��� 

'DV�%DUWKRORPlXV-7HDP�IUHXW�VLFK�LPPHU��EHU�QHXH�0LWDUEHLWHU��'LH�
QlFKVWH�5HGDNWLRQVVLW]XQJ�ILQGHW�DP�����-XOL�XP����8KU�LP�*HPHLQ�
GH]HQWUXP�VWDWW�� 

.RQVWUXNWLYH�.ULWLN��$QPHUNXQJHQ��HLJHQH�,GHHQ�XQG�$UWLNHO�JHUQH�EHL� 
GHU�QlFKVWHQ�5HGDNWLRQVVLW]XQJ�XQG�MHGHU]HLW�DQ�XQVHUH�$GUHVVH� 
EDUWKRORPDHXV�VRPPHUKDXVHQ#HONE�GH� 

,PSUHVVXP� 

*HPHLQGHEULHI�GHU�HYDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6RPPHUKDXVHQ-
(LEHOVWDGW��+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGHV�YRQ�GHU� 
5HGDNWLRQ��&KULVWRSK�6WHLQPDQQ�MXQ���YHUDQWZRUWOLFK���0LFKDHO�%HUJPDQQ�� 
.HUVWLQ�%UDXQ��6WHIDQ�)UHZHU��0DUJDUHWH�.HLP��,UHQH�XQG�-RFKHQ�0DLHU��
'LHWPDU�0|FNHO��6DELQH�6LPRQ��+HLQ]�6FKXVWHU 

'UXFN��*HPHLQGHEULHI'UXFNHUHL 

.UHLVH�XQG�7UHIIHQ� 

)UDXHQNUHLV 

'LHQVWDJ����-XQL ���8KU� 7KHDWHUEHVXFK�� 
  %LWWH�DQPHOGHQ� 

'LHQVWDJ�����-XOL ���8KU 6RPPHUIHVW 

,P�$XJXVW�Ä)UDXHQNUHLVIHULHQ³ 

'LHQVWDJ������6HSWHPEHU ������8KU 

6HQLRUHQNUHLV 

'RQQHUVWDJ�����-XQL  ���8KU 'LH�.LQGHUJDUWHQNLQGHU� 
   NRPPHQ�]X�%HVXFK�  

'RQQHUVWDJ������6HSW� ���8KU )LOP��Ä6RPPHUKDXVHQ�� 
   ZLH�HV�IU�KHU�ZDU³ 

gNXPHQLVFKHU�+DQGDUEHLWVWUHII�LQ�(LEHOVWDGW 

'RQQHUVWDJ������-XQL  ������8KU  



��� 

=XP�$EVFKOXVV�XQVHUHV�7KHPDV�Ä�'LQRVDXULHU³�YHUDQVWDOWHWHQ�ZLU�LQ�
GHU�)URVFKJUXSSH�HLQH�'LQRHLVFKDW]VXFKH� 
 

'LH�.LQGHU�KDWWHQ�PLW�XQVHUHP�3UDNWLNDQWHQ�HLQ�JUR�HV�(L�DXV�3DSS�
PDFKH�JHEDVWHOW��GDV�DQVFKOLH�HQG�QRFK�ZHL��DQJHPDOW�ZXUGH��+HLP�
OLFK�YHUVWHFNWHQ�GLH�(U]LHKHULQQHQ�HLQHQ�6FKDW]�LQ�)RUP�NOHLQHU�'LQRIL�
JXUHQ�LQ�GHP�(L�XQG�OLH�HQ�LKUHQ�MXQJHQ�.ROOHJHQ�HLQH�)lKUWH�DXV�
.UHSSSDSLHUElQGHUQ�OHJHQ��GHU�GLH�.LQGHU�IROJHQ�PXVVWHQ�� 

 

/HW]WHQGOLFK�YHUVWHFNW�ZXUGH�GDV�(L�LP�6DQG�DXI�GHP�6SLHOSODW]��GHQQ�
GLH�'LQRV�OHJWHQ�LKUH�(LHU�DXFK�LPPHU�LQ�GHQ�6DQG�]XP�$XVEU�WHQ� 

'LH�.LQGHU�ZDUHQ�PLW�%HJHLVWHUXQJ�GDEHL�XQG�KDWWHQ�VHKU�YLHO�6SD���
'DV�3URMHNW�Ä'LQRVDXULHU³�ZDU�I�U�XQV�(UZDFKVHQH�]XQlFKVW�QLFKW�HLQ�
IDFK��GHQQ�SULYDW�EHVFKlIWLJW�VLFK�GDV�3HUVRQDO�QDW�UOLFK�HKHU�QLFKW�PLW�
GLHVHP�7KHPD��'DQQ�ZXUGH�GDV�7KHPD�GXUFK�HLQ�/LHG��HLQH�%HZH�
JXQJVJHVFKLFKWH��HLQ�'LQRIRUVFKHUEXFK��*HVFKLFKWHQ�XQG�.ODQJJH�
VFKLFKWHQ�]XP�Ä/HEHQ�HUZHFNW³�XQG�MHW]W�NHQQHQ�VLFK�DXFK�GLH�(U�
ZDFKVHQHQ�PLW�GHQ���DXVJHVXFKWHQ�'LQRVDXULHUQ�JDQ]�JXW�DXV��*HU�
QH�EDFNWHQ�GLH�.LQGHU�DXFK�.HNVH�LQ�'LQRVDXULHUIRUP�XQG�YHU]LHUWHQ�
VLH�PLW�6FKRNRODGH��'LH�ZXUGHQ�PLW�*HQXVV�YHUVSHLVW�RGHU�I�UVRUJOLFK�
I�U�GLH�M�QJHUHQ�*HVFKZLVWHU�DXIJHKREHQ�� 

 

'LH�.LQGHU�EUDFKWHQ�XQKHLPOLFK�YLHOH�%�FKHU��EHU�'LQRVDXULHU�PLW�XQG�
ZXVVWHQ�DXFK�VFKRQ�HLQLJHV��=XP�$EVFKOXVV�EDVWHOWHQ�DOOH�.LQGHU�
QRFK�HLQH�'LQRVDXULHUPDVNH��GLH�VLH�ZlKUHQG�GHU�6FKDW]VXFKH�DQ]LH�
KHQ�ZROOWHQ� 

/HLGHU�UHJQHWH�HV�HLQ�ZHQLJ��VRGDVV�GLH�9HUNOHLGXQJ�QXU�]XP�)RWR�
�EHU�GDV�*HVLFKW�JH]RJHQ�ZHUGHQ�NRQQWH��(LQ�JHOXQJHQHV�%HLVSLHO��
GDVV�GHU�:XVFK�GHU�.LQGHU�QDFK�HLQHP�7KHPD�]XU�:LVVHQVHUZHLWH�
UXQJ�I�U�GLH�(UZDFKVHQHQ�ZHUGHQ�XQG�6SD��PDFKHQ�NDQQ� 

$QQHWWH�.|FN��.LQGHUJDUWHQ�6RQQHQVFKHLQ 

$XI�GHU�6XFKH�QDFK�GHP�'LQR-(L 



��� 

0LQLJRWWHVGLHQVWH 

Ä.LUFKHQPDXV�3DXOD³�IUHXW�VLFK��EHU�GLH�YLH�
OHQ�.LQGHU��GLH�PLW�LKU�LQ�GHQ�OHW]WHQ�0RQD�
WHQ�*RWWHVGLHQVW�JHIHLHUW�KDEHQ��'HU�%HW�
VDDO�KDW�QLFKW�DXVJHUHLFKW��GHVKDOE�ILQGHQ�
GLH�NLQGJHUHFKWHQ�*RWWHVGLHQVWH�ZLHGHU�LP�
*HPHLQGH]HQWUXP�VWDWW� 

,P�)HEUXDU�ODXVFKWHQ�GLH�.LQGHU�PLW�LKUHQ�
(OWHUQ�GHU�*HVFKLFKWH�YRP�Ä%OLQGHQ�%DUWL�
PlXV³��'DEHL�KDEHQ�VLH�HUIDKUHQ��GDVV�HV�
JXW�LVW��*RWW�XP�+LOIH�]X�ELWWHQ��*RWW�LVW�LP�
PHU�GD��DXFK�ZHQQ�VLH�LKQ�QLFKW�VHKHQ� 

'HU�QlFKVWH�0LQLJRWWHVGLHQVW�ILQGHW�DP�����-XQL�XP�������8KU�LP�*H�
PHLQGH]HQWUXP�LQ�6RPPHUKDXVHQ�VWDWW��+HU]OLFKH�(LQODGXQJ�GD]X� 

*UDILN��3IHIIHU 



��� 

-XJHQGELOGXQJVIDKUW�QDFK�6WUD�EXUJ 

,Q�GHQ�2VWHUIHULHQ�YHUDQVWDOWHWH�GHU�-XJHQGDXVVFKXVV�6RPPHUKDX�
VHQ�LQ�.RRSHUDWLRQ�PLW�GHP�.UHLVMXJHQGULQJ�:�U]EXUJ�HLQH�-XJHQG�
IUHL]HLW�QDFK�6WUD�EXUJ��8QVHUH�*UXSSH��LQVJ�����-XJHQGOLFKH�XQG���
%HWUHXHU��IXKU�DP�'LHQVWDJPRUJHQ�YRQ�GHU�:LOO\-6XSS-+DOOH�]XP�
&DPSLQJSODW]�Ä&DPSLQJ�GH�6WUDVERXUJ³��GHQ�ZLU�QDFK��K�)DKUW�HU�
UHLFKWHQ��,Q�GHQ�QlFKVWHQ�7DJHQ�VWDQG�DXI�GHP�3URJUDPP��GDVV�ZLU�
HLQH�6WDGWUDOO\H�LQ�6WUD�EXUJ�PDFKHQ�XQG�GLH�%HVLFKWLJXQJ�XQG�DXFK�
5ROOHQVSLHOH�LP�(8-3DUODPHQW�� 

$P�OHW]WHQ�7DJ�VWDQG�GDQQ�GHU�JUR�H�7DJHVDXVIOXJ�LQ�GHQ�(XURSD�
SDUN�DQ��%HVRQGHUV�VFK|Q�IDQGHQ�ZLU�GLH�JHPHLQVDPH�)UHL]HLW��GLH�
GLH�*UXSSH�]XVDPPHQ�YHUEUDFKW�KDW��$X�HUGHP�ZDU�GLH�%HVLFKWLJXQJ�
LP�(8�3DUODPHQW�VHKU�LQWHUHVVDQW�XQG�VSDQQHQG�XQG�HLQLJH�VLQG�LQ�
LKUHU�5ROOH�DOV�3ROLWLNHU�DXIJHJDQJHQ��$P�OHFNHUVWHQ�IDQGHQ�ZLU�GHQ�
%HVXFK�LP�)ODPPNXFKHQUHVWDXUDQW�)ODPµ�V�QDFK�GHU�VHKU�OXVWLJHQ��
DEHU�DXFK�QDVVHQ�6WDGWUDOO\H�� 

0LW�YROOHQ�%lXFKHQ�VLQG�ZLU�NRPSOHWW�QDVV�LQ�XQVHUHQ�ZDUPHQ�&KDOHWV�
DQJHNRPPHQ��,QVJHVDPW�ZDU�HV�HLQH�VHKU�VFK|QH��DEHU�]X�NXU]H�
)UHL]HLW��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�VLFK�GLH�VFK|QH�=HLW�QlFKVWHV�
-DKU�ZLHGHUKROHQ�Z�UGH��9LHOHQ�'DQN�DQ�$OOH�GLH�XQV�VR�HLQH�WROOH�=HLW�
HUP|JOLFKW�KDEHQ�XQG�EHVRQGHUHQ�'DQN�DQ�%HDWH�%HWVFKOHU��GLH�VLFK�
LPPHU�ZLHGHU�ZDV�1HXHV�HLQIDOOHQ�OlVVW� 

-DQD��)UDQND��+DQQD��)ORUHQWLQH�XQG�)ORUD 



��� 

.RQILIUHL]HLW������LQ�(LVHQDFK 

$P�)UHLWDJ������)HEUXDU�KDEHQ�ZLU�XQV�XP����8KU�DP�*HPHLQGH]HQW�
UXP�JHWURIIHQ��XP�HLQHQ�JHPHLQVDPHQ�6WDUW�LQ�GLH�)UHL]HLW�JHQLH�HQ�
]X�N|QQHQ��1DFK�HLQHP�&KDRVVSLHO�VLQG�ZLU�LP�6WHUQHUHVWDXUDQW�3KL�
OLSS�]XP�0LWWDJHVVHQ�HLQJHODGHQ�ZRUGHQ��+HU]OLFKHQ�'DQN�DQ�)DPLOLH�
3KLOLSS�����$QVFKOLH�HQ�VLQG�ZLU�LQ�GLH�Ä-XJHQGELOGXQJVVWlWWH�-XQNHU�
-|UJ³�QDFK�(LVHQDFK�JHIDKUHQ��1DFK�GHP�$EHQGHVVHQ�KDWWHQ�ZLU�XQV�
PLW�GHP�7KHPD�$EHQGPDKO�EHVFKlIWLJW��8P�GHQ�$EHQG�DXVNOLQJHQ�]X�
ODVVHQ��KDEHQ�ZLU�QDFK�JHPHLQVDPHQ�6SLHOHQ�QRFK�HLQH�$QGDFKW�YHU�
DQVWDOWHW�XQG�VLQG�DQVFKOLH�HQG�ÄLQV�%HWW�JHJDQJHQ³� 

$P�6DPVWDJ�KDEHQ�ZLU�QDFK�GHP�)U�KVW�FN�HLQH�NOHLQH�:DQGHUXQJ�
]XU�:DUWEXUJ�JHPDFKW��9RU�2UW�KDWWHQ�ZLU�HLQH�)�KUXQJ�GXUFK�GLH�
%XUJ�XQG�GLH�0|JOLFKNHLW�6RXYHQLUV�]X�NDXIHQ��1DFKGHP�ZLU�LQ�GHU�
+HUEHUJH�]X�0LWWDJ�JHJHVVHQ�KDEHQ��VLQG�ZLU�LQ�GLH�6WDGW�JHODXIHQ�
XQG�KDEHQ�HLQH�6WDGWUDOO\H�JHPDFKW��'DQDFK�ZXUGHQ�ZLU�LP�/XWKHU�
KDXV�HUZDUWHW��:LU�KDEHQ�GHQ�8QWHUULFKW�]X�/XWKHUV�=HLWHQ�LQ�HLQHP�
NOHLQHQ�5ROOHQVSLHO�QDFKJHDKPW��,P�$QVFKOXVV�DQ�GDV�$EHQGHVVHQ�LQ�
XQVHUHU�8QWHUNXQIW�KDWWHQ�ZLU�XQVHUH�]ZHLWH�/HUQHLQKHLW�]XP�$EHQG�
PDKO��'DQQ�VLQG�ZLU��ZLH�DP�9RUWDJ��QDFK�JHPHLQVDPHQ�6SLHOHQ��ÄLQV�
%HWW�JHJDQJHQ³�� 

$P�6RQQWDJ�KDEHQ�ZLU�QDFK�GHP�)U�KVW�FN�HLQHQ�NOHLQHQ�*RWWHV�
GLHQVW�YRUEHUHLWHW�XQG�GLHVHQ�DQVFKOLH�HQG�DXFK�JHPHLQVDP�JHIHLHUW��
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0lU]�EHHQGHW��ZDV�ZLU�HEHQIDOOV�VHKU�EHGDXHUQ��*HUDGH�LQ�GHU�9DNDQ]]HLW�
KDW�VLH�KLHU�*UR�DUWLJHV�JHOHLVWHW�XQG�YLHOHV�DP�/DXIHQ�JHKDOWHQ��$XFK�KLHU�
I�U�YLHOHQ�KHU]OLFKHQ�'DQN� 
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:DKO�ILHO�]XQlFKVW�DXI�&KULVWLDQH�.LQ]LQJHU��JHE��+�PPHU��GLH�GDQQ�DEHU�GLH�
6WHOOH�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�QLFKW�DQWUHWHQ�NRQQWH��1XQ�IUHXHQ�ZLU�
XQV��LQ�(ULND�)OHLVFKPDQQ�HLQH�IUHXQGOLFKH�XQG�NRPSHWHQWH�1DFKIROJHULQ�
JHIXQGHQ�]X�KDEHQ��'D�VLH�VLFK�DEHU�QRFK�LQ�HLQHP�DQGHUHQ�$UEHLWVYHUKlOW�
QLV�EHILQGHW��NDQQ�VLH�]XQlFKVW�QXU�PLW�GUHL�:RFKHQVWXQGHQ�HLQVWHLJHQ� 
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(ULND�)OHLVFKPDQQ��,FK�ZRKQH�VHLW�1RYHPEHU�
�����LQ�6RPPHUKDXVHQ��ELQ����-DKUH�DOW��YHUKHL�
UDWHW�XQG�KDEH�HLQHQ�I�QIMlKULJHQ�6RKQ�� 

6HLW�$QIDQJ�0DL������ELQ�LFK�DOV�QHXH�3IDUU�
DPWVVHNUHWlULQ�LP�3IDUUDPW�6RPPHUKDXVHQ�WlWLJ��
9RU�PHLQHP�6WXGLXP�XQG�PHLQHU�$QVWHOOXQJ�DOV�
'LSORP-6R]LDOSlGDJRJLQ�DEVROYLHUWH�LFK�HLQH�
$XVELOGXQJ�]XU�)UHPGVSUDFKHQNRUUHVSRQGHQWLQ�
XQG�HUJlQ]WH�GLHVH�PLW�HLQHU�$XVELOGXQJ�]XU�,QGXVWULHNDXIIUDX��$QVFKOLH�HQG�
DUEHLWHWH�LFK�DOV�9HUZDOWXQJVDQJHVWHOOWH�LP�%�UR�I�U�(XURSlLVFKH�3URJUDPPH�
DQ�GHU�)DFKKRFKVFKXOH�:�U]EXUJ-6FKZHLQIXUW�XQG�NRQQWH�ZHUWYROOH�(UIDK�
UXQJHQ�LP�6HNUHWDULDWVEHUHLFK�PLW�3XEOLNXPVYHUNHKU�VDPPHOQ��,Q�GHQ�YHU�
JDQJHQHQ�DFKW�-DKUHQ�ZDU�LFK�DOV�6R]LDOSlGDJRJLQ�LQ�GHU�%HUDWXQJVVWHOOH�
8QWHUIUDQNHQ�GHU�'HXWVFKHQ�0XOWLSOH�6NOHURVH�*HVHOOVFKDIW�WlWLJ��$XFK�KLHU�
ZDU��QHEHQ�GHU�%HUDWXQJ�XQG�DQGHUHQ�VR]LDOSlGDJRJLVFKHQ�$XIJDEHQ��GLH�
9HUZDOWXQJVDUEHLW�HLQ�]HQWUDOHU�%HVWDQGWHLO�� 

,FK�IUHXH�PLFK�VHKU�DXI�PHLQ�QHXHV�$XIJDEHQJHELHW�LP�3IDUUDPW�XQG�LQ�GHU�
*HPHLQGH�6RPPHUKDXVHQ�VRZLH�GLH�%HJHJQXQJHQ�PLW�,KQHQ�� 

+HU]OLFKH�*U��H��(ULND�)OHLVFKPDQQ 

:LU�Z�QVFKHQ�)UDX�)OHLVFKPDQQ�I�U�LKUHQ�'LHQVW�DOV�3IDUUDPWVVHNUHWlULQ�
DOOHV�*XWH��YLHO�)UHXGH�XQG�*RWWHV�6HJHQ� 

)U�KMDKUVSXW]�LQ�XQVHUHU�.LUFKH 

$XFK�GLH�.LUFKH�EUDXFKW�HLQHQ�
)U�KMDKUVSXW]��,Q�6RPPHUKDXVHQ�
LVW�HV�7UDGLWLRQ��GDVV�GLHV�YRQ�
GHQ�3UlSDUDQGHQHOWHUQ��EHUQRP�
PHQ�ZLUG��+HU]OLFKHQ�'DQN�DQ�
DOOH��GLH�KLHU�NUlIWLJ�+DQG�DQJH�
OHJW�KDEHQ�� 
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LP�*HPHLQGH]HQWUXP 

'LH�%�URVWXQGHQ�YRQ�
3IDUUDPWVVHNUHWlULQ� 
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7HO��������������� 
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$GUHVVHQ� 
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