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$NWXHOOHV�DXV�GHU�*HPHLQGH 

/LHEH�/HVHULQQHQ�
XQG�/HVHU� 
 
:LU��GDV�5HGDNWLRQVWHDP��P|FKWHQ�
XQV�EHL�XQVHUHQ�/HVHUQ�XQG�8QWHU�
VW�W]HUQ�DXFK�KHXHU�ZLHGHU�EHGDQ�
NHQ��+HU]OLFKHQ�'DQN�I�U�GLH�ZLHGH�
UXP� YLHOHQ� SRVLWLYHQ� 5�FNPHOGXQ�
JHQ��GLH�ZLU�]X�XQVHUHU�=HLWXQJ�ZLH�
GHU�HUKDOWHQ�KDEHQ�� 

:LU� IUHXHQ� XQV�� GDVV� DXFK� LPPHU�
|IWHU��3HUVRQHQ�DQ�XQV�KHUDQWUHWHQ�
XQG� HLQHQ� $UWLNHO� RGHU� HLQIDFK� QXU�
)RWRV�I�U�XQVHU�%ODWW�]XU�9HUI�JXQJ�
VWHOOHQ�ZROOHQ��(UVW�GXUFK�GLH�0LWDU�
EHLW�HLQHU�P|JOLFKVW�JUR�HQ�$Q]DKO�

YRQ� $XWRULQQHQ� XQG� $XWRUHQ� ZLUG�
GLH�=HLWXQJ�]X�GHP��ZDV�VLH�KHXWH�
LVW� 

(LQ�JUR�HV�'DQNHVFK|Q�DEHU�DXFK�
DQ� XQVHUH� 6SRQVRUHQ�� GLH� GXUFK�
LKUH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�HEHQ�
IDOOV� HLQHQ� ZHVHQWOLFKHQ� %HLWUDJ�
OHLVWHQ�� 

=XP�$EVFKOXVV�ZROOHQ�ZLU�6LH�DXFK�
KHXHU�ZLHGHU�HUPXWLJHQ�� 

9LHOOHLFKW�KDEHQ�DXFK�6LH�7KHPHQ��
�EHU�GLH�6LH� EHULFKWHQ�ZROOHQ�� YLHO�
OHLFKW� KDEHQ� DXFK� 6LH� %LOGHU� �YRU�
DOOHP� �EHU� lOWHUH� %LOGHU� ZlUHQ� ZLU�
VHKU� GDQNEDU��� *HVFKLFKWHQ�� 6D�
JHQ�����EHU�XQVHUHQ�2UW��GLH�6LH�XQV�

]XU�9HUI�JXQJ�VWHOOHQ�P|FKWHQ� 

0HOGHQ� 6LH� VLFK� HLQIDFK� LP� *H�
PHLQGHDPW� RGHU� SHU� 0DLO� XQWHU�
FKULVWRSK�YHLW#HEHQWKDO�DW�� 

� 

(LQH� IURKH� :HLKQDFKWV]HLW� XQG� DO�
OHV�*XWH��YRU�DOOHP�*HVXQGKHLW��I�U�
GDV�QHXH�-DKU�Z�QVFKW�,KQHQ 

'DV�5HGDNWLRQVWHDP� 

/LHEH�(EHQWKDOHULQ�
QHQ�XQG�(EHQWKDOHU� 

 
'DV�-DKU������
QHLJW� VLFK�
VFKRQ� LQ�ZHQL�
JHQ� :RFKHQ�
VHLQHP� (QGH�
]X� �%HL�GLHVHU�
*HOHJHQKHLW�
P|FKWH� LFK�
HLQHQ� NXU]HQ�

5�FNEOLFN� �EHU� GLH� 6FKZHUSXQNWH�
GLHVHV�-DKUHV�JHEHQ�� 

'HU�5�FNEDX� I�U�GLH�9HUNHKUVEHUX�
KLJXQJ� GHU� +DXSWVWUD�H� GXUFK� GLH�
1g� 6WUD�HQYHUZDOWXQJ� ZDU� GDV�
EHVWLPPHQGH� 7KHPD�� 'LH� %DXDU�
EHLWHQ�VLQG� IDVW�DEJHVFKORVVHQ��GLH�
QRFK� YRU]XQHKPHQGHQ� 0DUNLH�
UXQJVDUEHLWHQ� VRZLH� GLH� %HSIODQ�
]XQJHQ� GHU� ,QVHOQ� VROOHQ�� VRIHUQ�
GDV�:HWWHU� KlOW�� QRFK� KHXHU� DEJH�
VFKORVVHQ�ZHUGHQ� 

$P�)ULHGKRI�ZXUGHQ�DOWH�� YHUKRO]WH�
6WUlXFKHU� HQWIHUQW� XQG� QHXH� JH�
SIODQ]W��GLH�)ULHGKRIVPDXHU�XQG�GDV�
7RWHQKDXV� ZXUGHQ� QHX� YHUSXW]W�
E]Z�� DXVJHEHVVHUW�� GLH� 7RUH� QHX�
JHVWULFKHQ� 

,P� -XJHQGKHLP� ZXUGH� GHU� )X�ER�
GHQ� HUQHXHUW� XQG� HLQH� $QELQGXQJ�

DQ� GLH� 1DKZlUPHDQODJH� GHU� %LR�
HQHUJLH�(EHQWKDO�YRUJHQRPPHQ� 

'LH� YHUDOWHWHQ� 1HRQ� 6WUD�HQODWHU�
QHQ�ZXUGHQ�GXUFK�HLQH�HQHUJLHVSD�
UHQGH�/('�%HOHXFKWXQJ�HUVHW]W�� LP�
-DKU������ZHUGHQ�QRFK�VXN]HVVLYH�
GLH� $OWVWDGWODWHUQHQ� YRQ� 4XHFNVLO�
EHUGDPSIODPSHQ� DXI� /('� %LUQHQ�
XPJHU�VWHW��VR�ZLUG�GHU�(QHUJLHYHU�
EUDXFK�GHU�6WUD�HQEHOHXFKWXQJ�XP�
ELV�]X�����YHUULQJHUW� 

'DV�*HOlQGH�GHU� HKHPDOLJHQ�.OlU�
DQODJH� NDQQ� QXQ� NRPIRUWDEHO� ]XU�
6WUDXFKVFKQLWWDQOLHIHUXQJ� JHQXW]W�
ZHUGHQ� 

(V� LVW� DXFK�KHXHU�ZLHGHU� JHOXQJHQ�
HLQHQ� DXVJHJOLFKHQHQ� 9RUDQVFKODJ�
I�U� GDV� -DKU� ����� ]X� HUVWHOOHQ�� $OV�
JU|�WHV�9RUKDEHQ�LP�DX�HURUGHQWOL�
FKHQ�+DXVKDOW� VFKHLQW� KLHU�GHU�$Q�
NDXI� HLQHV� QHXHQ� +/)�� I�U� GLH� ))�
(EHQWKDO�DXI� 

/HLGHU� JLEW� HV� LQ� XQVHUHU� =HLW� YHU�
PHKUW� SROLWLVFKH� 6WU|PXQJHQ�� GLH�
PLW� XQYROOVWlQGLJHU� ,QIRUPDWLRQ� ]X�
*HPHLQGH-� XQG� /DQGHVWKH�
PHQ � YHUXQVLFKHUQ� P|FKWHQ� XQG�
HLQH� 6WLPPXQJ� YRQ� ÄZLU� GD� XQWHQ�
JHJHQ�GLH� GD� REHQ³� LQ�+LQEOLFN� DXI�
NRPPHQGH� :DKOHQ� HU]HXJHQ�
P|FKWHQ�� RKQH� LUJHQGZHOFKH� ,GHHQ�
XQG�/|VXQJVDQVlW]H� ]X� ELHWHQ�� ,FK�
P|FKWH� 6LH� ELWWHQ� GLHVHP� 7UHQG�

QLFKW� )ROJH� ]X� OHLVWHQ�� EHGHQNHQ�
6LH� GLH� (UUXQJHQVFKDIWHQ� XQVHUHU�
*HVHOOVFKDIW�� GLH� QXU� GXUFK� HLQ� JH�
PHLQVDPHV�$UEHLWHQ�DOOHU�YHUQ�QIWL�
JHQ� .UlIWH� P|JOLFK� ZXUGHQ�� )�U�
XQVHUH� *HPHLQGH� EHGHXWHW� GLHV�
DXFK� HLQH� JUR�H� +HUDXVIRUGHUXQJ��
JHPHLQVDPHV�$UEHLWHQ� LP� )UHLZLOOL�
JHQEHUHLFK�XQG�EHL� GHU�3IOHJH�XQG�
,QVWDQGKDOWXQJ� GHV� |IIHQWOLFKHQ�
5DXPHV� �*U�QDQODJHQ�� *U�QVWUHL�
IHQ� XD��� GLHQW� XQVHUHU� 'RUIJHPHLQ�
VFKDIW�LQ�(EHQWKDO� 

+HU]OLFK�EHGDQNHQ�P|FKWH�LFK�PLFK�
I�U�GLH� ]DKOUHLFKHQ�� IUHLZLOOLJ�JHOHLV�
WHWHQ� 7lWLJNHLWHQ� LQ� GHQ� 9HUHLQHQ��
)HXHUZHKU�� %LEOLRWKHN�� *U�QUDXP�
SIOHJH� XQG� PHKU��� VR� IXQNWLRQLHUW�
*HPHLQGH�LQ�(EHQWKDO� 

(LQH� EHVLQQOLFKH� $GYHQWV]HLW� PLW�
JHP�WOLFKHP�$GYHQWIHQVWHUSODXVFK��
HLQ� VFK|QHV� :HLKQDFKWVIHVW� XQG�
HLQHQ� JXWHQ� 5XWVFK� LQ� GDV� -DKU�
�����Z�QVFKW�,KQHQ�LP�1DPHQ�GHV�
*HPHLQGHUDWHV� 

 

,KU�%�UJHUPHLVWHU�5DLPXQG�.ROP 
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�$XV�GHP�*HPHLQGHUDW�XQG�GHP�*HPHLQGHYRUVWDQG 

,Q�GHU�*HPHLQGHUDWVVLW]XQJ�DP�����������XQG�LQ�GHU�*HPHLQGHYRUVWDQGVVLW]XQJ�DP�
�����������ZXUGH�XQWHU�DQGHUHP�)ROJHQGHV�EHVFKORVVHQ��/HLGHU�N|QQHQ�ZLU�LQ�GLHVHU�$XVJDEH�QRFK�QLFKW��EHU�
GLH��*HPHLQGHUDWVVLW]XQJ�EHULFKWHQ��GD�GLH�QlFKVWH�6LW]XQJ�HUVW�DP�����������XP�������8KU�VWDWWILQGHW� 

Þ 'LH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�XQG�GHV�)OlFKHQZLGPXQJVSODQHV��XQWHU�DQGHUHP�I�U�GDV�JHSODQWH�6LHG�
OXQJVJHELHW�:DLGHQGRUIHUVWUD�H��ZXUGH�EHVFKORVVHQ��1lKHUH�,QIRV�EH]JO��%DXSOlW]H�LQ�GHU�:DLGHQGRUIHUVWUD�H�
HUKDOWHQ�6LH�LP�%ODWWLQQHUHQ 

Þ 'HP�9HUNDXI�GHU�3DU]HOOH����������$P�6FKORVVEHUJ��DQ�&DULQD�%|KP�ZXUGH�]XJHVWLPPW� 

Þ (EHQVR�ZXUGH�GHP�$QVXFKHQ�GHV�%&(��%LOODUGFOXE�(EHQWKDO��DXI�XQEHIULVWHWH�9HUOlQJHUXQJ�GHU�%HQ�W]XQJV�
YHUHLQEDUXQJ�GHV�&OXEUDXPHV�LP�2EHUJHVFKR��GHV�*HPHLQGHDPWHV�VWDWWJHJHEHQ�� 

Þ 'DV�-XJHQGKHLP�(EHQWKDO�VROO�DQ�GLH�1DKZlUPHDQODJH�GHU�*HPHLQGH�DQJHVFKORVVHQ�ZHUGHQ��0LWWOHUZHLOH�VLQG�
GLH�$UEHLWHQ�DQ�GHU�+HL]XQJVDQODJH��)X�ERGHQKHL]XQJ��LP�-XJHQGKHLP�EHUHLWV�DEJHVFKORVVHQ��1lKHUH�,QIRV�
]X�GLHVHP�7KHPD�ILQGHQ�6LH�HEHQIDOOV�LP�%ODWWLQQHUHQ� 

Þ 'HU�%HVFKOXVV�GHU�1g�/DQGHVUHJLHUXQJ�EHWUHIIHQG�(LQVWHOOXQJ�GHU�)|UGHUXQJ�I�U�GHQ�(QJOLVFKXQWHUULFKW�LP�.LQ�
GHUJDUWHQ�ZXUGH�]XU�.HQQWQLV�JHEUDFKW��%HUHLWV�LP�9RUIHOG�ZXUGH�VHLWHQV�GHU�*HPHLQGH�PLW�GHQ�.LQGHUJDUWHQ�
SlGDJRJLQQHQ�GLHVEH]�JOLFK�.RQWDNW�DXIJHQRPPHQ��%HL�GLHVHQ�*HVSUlFKHQ�VWHOOWH�VLFK�KHUDXV��GDVV�GLH��1RW�
ZHQGLJNHLW�HLQHU�)LQDQ]LHUXQJ�GHV�(QJOLVFKXQWHUULFKWV�GXUFK�GLH�*HPHLQGH�QLFKW�ZLUNOLFK�JHJHEHQ� LVW�XQG�GDV�
(UOHUQHQ�GHU�)UHPGVSUDFKH�RKQHGLHV�LP�.LQGHUJDUWHQDOOWDJ�HLQIOLH�W��$X�HUGHP�ZLUG�VHLWHQV�GHV�.LQGHUJDUWHQV�
VHLW�JHUDXPHU�=HLW�HLQ�(QJOLVFKNXUV�I�U�LQWHUHVVLHUWH�.LQGHU�DXFK�DP�1DFKPLWWDJ�DQJHERWHQ� 

Þ 'LH�9HUJDEH�GHU�0DXUHUDUEHLWHQ� I�U�XQVHUH�)ULHGKRIVPDXHU�XQG�GHU�3IODVWHUDUEHLWHQ�HEHQGRUW�ZXUGHQ�QDFK�
WUlJOLFK�EHVFKORVVHQ� 

Þ 'LH�)D��1DJHO�EHNDP�GHQ�=XVFKODJ�I�U�5RKUQHW]�EHUZDFKXQJVDUEHLWHQ��'D�GLH�0DUNWJHPHLQGH�(EHQWKDO� IDVW�
����/HLWXQJVYHUOXVW� LP�%HUHLFK�XQVHUHU�2UWVZDVVHUOHLWXQJ�YHU]HLFKQHQ�PXVV��EHVWHKW�KLHU�DNXWHU�+DQGOXQJV�
EHGDUI��'LH�)LUPD�VROO�P|JOLFKH�/HLWXQJVVFKlGHQ� ORNDOLVLHUHQ��GDPLW� LP�$QVFKOXVV�GLH�:DVVHUOHLWXQJ�UHSDULHUW�
ZHUGHQ�NDQQ�� 

Þ 'LH�$UEHLWHQ�I�U�GLH�+DFNJXWHU]HXJXQJ�ZXUGHQ�DQ�GHQ�%HVWELHWHU��GLH�)D��1HWRXVFKHN�YHUJHEHQ� 

Þ 0LW�GHU��%HSIODQ]XQJ�GHU�9HUNHKUVLQVHOQ�HQWODQJ�GHU�+DXSWVWUD�H�ZXUGH�GLH�)D��6FK|QHU�EHDXIWUDJW� 

Þ :HLWHUV�ZXUGH��EHU�GLYHUVH�3XQNWH� I�U�GLH�NRPPHQGH�*HPHLQGHUDWVVLW]XQJ�EHUDWVFKODJW�� �:LFKWLJH�7KHPHQ��
$QNDXI� HLQHV�6WDSOHUV� I�U� XQVHUHQ�%DXKRI��bQGHUXQJ�GHU� %HLWUDJVUHJHOXQJ� I�U� GLH�1DFKPLWWDJVEHWUHXXQJ� LP�
.LQGHUJDUWHQ��9RUDQVFKODJ������«��1lKHUH�,QIRV�LQ�XQVHUHU�QlFKVWHQ�$XVJDEH�RGHU�XQWHU�ZZZ�HEHQWKDO�DW 

 

 
 

 
9RUDQVFKODJ�I�U������ 

'HU�9RUDQVFKODJ� ����� LVW� LQ� GHU� =HLW� YRP������������ELV� �����������ZlKUHQG�GHU� $PWVVWXQGHQ� LP�*HPHLQGHDPW���
(EHQWKDO�]XU�DOOJHPHLQHQ�(LQVLFKWQDKPH�DXIJHOHJHQ�� ,Q�GHU�$XIODJHIULVW�ZXUGHQ�NHLQHUOHL�6WHOOXQJQDKPHQ�KLH]X�DE�
JHJHEHQ��:LU�P|FKWHQ�MHGRFK�EHUHLWV�MHW]W�HLQLJH�(FN]DKOHQ��9HUJOHLFK������]X�������EHNDQQWJHEHQ� 

)ROJHQGH�9RUKDEHQ�VLQG�XQWHU�DQGHUHP�LP�$X�HURUGHQWOLFKHQ�+DXVKDOW�HQWKDOWHQ�� 

Þ +RFKZDVVHUVFKXW]��*UXQGVW�FNVDQNDXI��%DXSOlW]H�:DLGHQGRUIHUVWUD�H�͕�*�WHUZHJHUKDOWXQJ͕�ZHLWHUH�6DQLH�
UXQJVPD�QDKPHQ�DP�)ULHGKRI͕�$QNDXI�HLQHV�))�$XWRV��+/)���+RFKZDVVHUVFKXW] 
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�+RFKZDVVHUVFKXW]EHFNHQ 

'DV� +RFKZDVVHUVFKXW]EHFNHQ� LQ� GHU� 0LOFKKDXVJDVVH�
ZXUGH�PLWWOHUZHLOH� IHUWLJJHVWHOOW�XQG��VROO� LQ�=XNXQIW�XQ�

VHUHQ�2UW�YRU�+RFKZlVVHUQ�
VFK�W]HQ� 
$XFK� GLH� $UEHLWHQ� DP� %H�
FNHQ� Ä.OLQJHUNUHX]³� LP� %H�
UHLFK� GHU� 8QWHUHQ� )HOGVWUD�
�H�ZXUGH�EHUHLWV�EHJRQQHQ�� 

:LU� IUHXHQ� XQV�� GDVV� GLH� YHUVSURFKHQHQ� %DXYRUKDEHQ�
VR�UDVFK�XPJHVHW]W�ZXUGHQ�E]Z��QDFK�GHP�%DXHQGH�LQ�
GHU�0LOFKKDXVJDVVH�PLW�GHP�%HFNHQEDX�LP�%HUHLFK�GHU�
8QWHUHQ�)HOGVWUD�H�VRIRUW�ZHLWHUJHDUEHLWHW�ZLUG�� 
'DV� %XQGHVPLQLVWHULXP� I�U� /DQG-� XQG� )RUVWZLUWVFKDIW��
GDV� /DQG�1g�XQG�GLH�0DUNWJHPHLQGH�(EHQWKDO� LQYHV�
WLHUHQ�KLHU�PHKU�DOV���0LR��¼� LQ�GLH�6LFKHUKHLW� XQVHUHU�
*HPHLQGH� 
)�U� GLH� )|UGHUXQJ� ZLUG� IROJHQGHU� .RVWHQDXIWHLOXQJV�

VFKO�VVHO�YHUZHQGHW�� 

 

 

 

 

 

 

+:-
6FKXW]EHFNHQ�
IHUWLJJHVWHOOW 

%XQG ������� ¼����������� 

/DQG�1g ������� ¼����������� 

0DUNWJHPHLQGH�(EHQWKDO ������� ¼����������� 

 LQVJ� ¼������������ 

�+RFKZDVVHUVFKXW]EHFNHQ�0LOFKKDXVJDVVH 
�'DV�%HFNHQ�LQ�GHU�0LOFKKDXVJDVVH�ZXUGH�EHUHLWV�IHUWLJJH�

VWHOOW 

�*OHLFK�LP�$QVFKOXVV�EHJDQQHQ�GLH�$UEHLWHQ�DP�%HFNHQ�LQ�GHU�
8QWHUHQ�)HOGVWUD�H 

�'LH�$UEHLWHQ�VROOHQ�LP�)U�KMDKU������DEJHVFKORVVHQ�VHLQ� 
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�$PWOLFKH�0LWWHLOXQJHQ 

bQGHUXQJ�GHU�)lOOLJNHLW�EHL�GHQ�$E�
IDOOZLUWVFKDIWVJHE�KUHQ� GHV� *�9�8��
%H]LUN�*lQVHUQGRUI�DE����� 
 

%HL�GHU�9HUEDQGVYHUVDPPOXQJ�GHV�*�9�8��%H]LUN�*lQ�
VHUQGRUI� DP����2NWREHU�ZXUGH� GLH� JHPHLQVDPH�$EJD�
EHQHLQKHEXQJ� HLQVWLPPLJ� EHVFKORVVHQ�� 'LHV� EHGHXWHW�
I�U�GLH�WHLOQHKPHQGHQ�*HPHLQGHQ��GDVV�GHU�*�9�8��GLH�
%HUHFKQXQJ�� 9RUVFKUHLEXQJ�� (LQKHEXQJ� XQG� ]ZDQJV�
ZHLVH� (LQEULQJXQJ� YRQ� NRPPXQDOHQ� $EJDEHQ� GXUFK�
I�KUW�� 
:HOFKH�$EJDEHQ�YRP�*�9�8��HLQJHKREHQ�ZHUGHQ��HQW�
VFKHLGHW� MHGH�*HPHLQGH�I�U�VLFK��8QWHU�DQGHUHP�IDOOHQ�
GDUXQWHU� GLH� .DQDOEHQ�W]XQJVDEJDEH�� GLH� .DQDOHLQ�
P�QGXQJVDEJDEH�� GLH� :DVVHUDQVFKOXVVJHE�KU�� GLH�
:DVVHUJHE�KUHQYHUUHFKQXQJ��GLH�*UXQGVWHXHU�$�XQG�%�
VRZLH�GLH�.RPPXQDOVWHXHU� 
 
'HU�9RUWHLO� I�U�GLH�*HPHLQGHQ� LVW�GLH�1XW]XQJ�YRQ�6\�
QHUJLHQ� GXUFK� GLH� (UOHGLJXQJ� GHU� $EJDEHQHLQKHEXQJ�
DXV� HLQHU� +DQG�� $X�HUGHP� �EHUQLPPW� GHU� *�9�8�� DOV�
NRPSHWHQWHU� 6HUYLFHSDUWQHU� DXFK� GLH� PLW� GHQ� /HLVWXQ�
JHQ� YHUEXQGHQH� $XVNXQIWVHUWHLOXQJ� XQG� %HUDWXQJ�
�%�UJHUVHUYLFH��JHJHQ�EHU�GHQ�$EJDEHSIOLFKWLJHQ� 
,Q�GHU�6WDUWSKDVH��GLH�PLW����-lQQHU������EHJLQQW��QHK�
PHQ� I�QI� *HPHLQGHQ� –� (FNDUWVDX�� (QJHOKDUWVWHWWHQ��

*OLQ]HQGRUI�� 6SDQQEHUJ� XQG�
:HLGHQ�0DUFK�–�WHLO� 
8P� GLHVHV� 9RUKDEHQ� XP]X�
VHW]HQ�� ZXUGH� HV� QRWZHQGLJ��
GLH� )lOOLJNHLW� GHU� $EIDOOZLUW�
VFKDIWVJHE�KUHQ� GHV� *�9�8��
]X� YHUVFKLHEHQ�� 'HU� *�9�8�-
9RUVWDQG�EHVFKORVV�GDKHU�� GLH�)lOOLJNHLW� GHU�$EIDOOZLUW�
VFKDIWVJHE�KUHQ� XP� HLQ�0RQDW� –� DXI� ���� )HEUXDU� XQG�
����$XJXVW�–�YRU]XYHUOHJHQ� 
 
'LHV� I�KUW� ]X� HLQHU� ZHVHQWOLFKHQ� 9HUZDOWXQJVYHUHLQID�
FKXQJ� XQG� (LQVSDUXQJ� EHLP� *�9�8��� ZHLO� VWDWW� VHFKV�
9RUVFKUHLEXQJHQ� �YLHUPDO� GLH� *HPHLQGHDEJDEHQ� XQG�
]ZHLPDO�GLH�*�9�8�-$EJDEHQ��QXU�YLHU�9RUVFKUHLEXQJHQ�
GXUFKJHI�KUW�ZHUGHQ� 
 
'DV� EHGHXWHW� I�U� DOOH� %�UJHU� GHU� ��� *�9�8�-
9HUEDQGVJHPHLQGHQ�� GDVV� GLH� $EIDOOZLUWVFKDIWVJHE�K�
UHQ�DE�GHP�-DKU������XP�HLQ�0RQDW� IU�KHU� ]X� ]DKOHQ�
VLQG��6ROOWHQ�6LH�HLQHQ�(LQ]LHKXQJVDXIWUDJ�HUWHLOW�KDEHQ��
EHDFKWHQ�6LH�ELWWH�GLH�QHXHQ�)lOOLJNHLWVWHUPLQH�� 
 
$Q�GHU�+|KH�GHU�$EIDOOZLUWVFKDIWVJHE�KUHQ�lQGHUW�VLFK�
QLFKWV�� GLHVH�ZXUGHQ�VHLW� QXQPHKU����-DKUHQ�QLFKW� HU�
K|KW� 

%DXSOlW]H�:DLGHQGRUIHUVWUD�H 
 
'HU� *HPHLQGHUDW� EHVFKORVV� LQ� VHLQHU� 6LW]XQJ� LP� 6HS�
WHPEHU������ZXUGH�GLH�8PZLGPXQJ�GHU�)OlFKH��DXI�GHU�
XQVHU�QHXHV�6LHGOXQJVJHELHW�HQWVWHKHQ�VROO� 

1XQ�ZDUWHQ� ZLU� DXI� GDV� (UJHEQLV� GHU� 9HURUGQXQJVSU��
IXQJ�� (V� IHKOW� DOVR� QRFK� GDV� DEVFKOLH�HQGH�� UDXPRUG�
QXQJVIDFKOLFKH�*XWDFKWHQ��3DUDOOHO�GD]X�ZHUGHQ��PLW�GHU�
/DQGHVILQDQ]DEWHLOXQJ� EH]�JOLFK� *HQHKPLJXQJ� GHU� )L�
QDQ]LHUXQJ�EHUHLWV�9HUKDQGOXQJHQ�JHI�KUW�� 

8QVHU�=LHO�LVW�HV�LP�-DKU������%DXSOlW]H�]X�YHUNDXIHQ� 

:LU�ZHUGHQ�DOOHV�GDUDQ�VHW]HQ��GLHVHV�=LHO�]X�HUUHLFKHQ��
=X� %HJLQQ� GHV� -DKUHV� ����� ZHUGHQ� DOOH� N�QIWLJHQ�
%DXSODW]NlXIHU� ]X� HLQHU�QlKHUHQ� ,QIRUPDWLRQ�HLQJH�
ODGHQ� 

 

 

�3DU]HOOLHUXQJVVNL]]H�GHV�JHSODQWHQ�6LHGOXQJVJHELH�
WHV�DQ�GHU�:DLGHQGRUIHUVWUD�H 
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*HVWDOWXQJ�GHU�+DXSWVWUD�H� 
 
5HFKW]HLWLJ��EHYRU�GLH�HUVWHQ�6FKQHHIORFNHQ�IDOOHQ��JHKW�
DXFK� XQVHU� 6WUD�HQU�FNEDX� LQV� )LQDOH��2EZRKO� HLJHQW�
OLFK� QLFKW� JHSODQW�� NRQQWHQ� GLH� $UEHLWHQ� DQ� GHU� 2UWV�
GXUFKIDKUW�IDVW�]XU�*lQ]H�LQ�GLHVHP�-DKU�DEJHVFKORVVHQ�
ZHUGHQ�� (LQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� GLH� 6WUD�HQ�
PHLVWHUHL�=LVWHUVGRUI� I�U�GLH�KHUYRUUDJHQGH�=XVDPPHQ�
DUEHLW�� 0DQ� KDWWH� LPPHU� HLQ� RIIHQHV� 2KU� I�U� GLH�:�Q�
VFKH� XQG�$QUHJXQJHQ� VHLWHQV� GHU�*HPHLQGH�� YLHOH� $U�
EHLWHQ� �$XVEHVVHUXQJHQ� YRQ�6SLW]JUlEHQ�� .DQDOHLQOlX�
IHQ�«��ZXUGHQ�]XVlW]OLFK�PLWJHPDFKW�XQG�GLH�*HPHLQ�
GH�NRQQWH�VLFK�]XVlW]OLFK�VHKU�YLHO�*HOG�VSDUHQ�� 

'DQNH�DEHU�DXFK�DQ�GLH�(EHQWKDOHU�%HY|ONHUXQJ�I�U�GDV�
9HUVWlQGQLV��:LH��EHUDOO�NDP�HV�QDW�UOLFK�DXFK�LQ�(EHQ�
WKDO�EHL�6WUD�HQEDXDUEHLWHQ�]X�9HUNHKUVEHKLQGHUXQJHQ�
DXIJUXQG�GHU�%DXWlWLJNHLWHQ�� 

'LHVH� VLQG� DEHU� QXQ� EDOG� ]XU� *lQ]H� DEJHVFKORVVHQ��
XQG�VSlWHVWHQV� LP�NRPPHQGHQ�)U�KMDKU�ZLUG�XQVHU�2UW�
LQ�QHXHP�*ODQ]�HUVWUDKOHQ�� 

'HQQ� JOHLFK]HLWLJ� PLW� GHP� $EVFKOXVV� GHU� %DXDUEHLWHQ�
ZXUGHQ�DXFK�GLH� ,QVHOQ�JHVWDOWHW��'LH�)D��6FK|QHU�DXV�
6WLOOIULHG�EHSIODQ]WH�JHPHLQVDP�PLW�XQVHUHQ�*HPHLQGH�
DUEHLWHUQ� GLH� )OlFKHQ�� 'DEHL� ZXUGHQ� XQWHU� DQGHUHP�
=ZHUJVRPPHUIOLHGHU�� =ZHUJIRUV\WKLH�� /DYHQGHO��
)�QIILQJHUVWUDXFK�� %RGHQGHFNHUURVHQ� XQG� 7DJOLOLHQ�
YHUZHQGHW� 

(V� ZXUGH� VHLWHQV� GHU� *HPHLQGH� YHUVXFKW�� GLH� ,QVHOQ�
DWWUDNWLY��DEHU� WURW]GHP�SIOHJHOHLFKW�]X�JHVWDOWHQ��7URW]�
GHP�ZlUH�HV�VFK|Q��ZHQQ�6LH� OLHEH�$QUDLQHULQQHQ�XQG�
$QUDLQHU�LP�6LQQH�HLQHU�JHOHEWHQ�'RUIJHPHLQVFKDIW�ÄHLQ�
$XJH³�DXI�GLH�3IODQ]HQ�KLQ�XQG�ZLHGHU�ZHUIHQ�XQG�GLHVH�
EHL� %HGDUI� SIOHJHQ�� hEHU� ,KUH� 0LWKLOIH� ZlUHQ� ZLU� VHKU�
GDQNEDU� 

:LU� IUHXHQ�XQV�� GDVV�ZLU� � HLQHQ� JUR�HQ�%HLWUDJ� I�U� GLH�
6LFKHUKHLW��DEHU�DXFK�3RVLWLYHV�I�U�XQVHU�2UWVELOG�OHLVWHQ�
NRQQWHQ� 

 

�9RQ�GHU�0DUNWJHPHLQGH�/DVVHH��ZHOFKH�GLH�5RKUH�QLFKW�PHKU�
EHQ|WLJWH��EHNDP�PDQ�'UDLQDJHURKUH��GLH�]X�%OXPHQW|SIHQ�

XPIXQNWLRQLHUW�ZXUGHQ� 

,Q�1LHGHU|VWHUUHLFK�HUKDOWHQ�VR]LDO�EHG�UIWLJH�3HUVRQHQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�HLQHQ�+HL]NRVWHQ�
]XVFKXVV��)�U�GLH�6DLVRQ�����������EHWUlJW�GHU�=XVFKXVV�SUR�+DXVKDOW�HLQPDOLJ�����(XUR� 

$OV�VR]LDO�EHG�UIWLJ�JHOWHQ�3HUVRQHQ��GHUHQ�%UXWWRHLQN�QIWH�GHQ� MHZHLOV�J�OWLJHQ�5LFKWVDW]� I�U�GLH�$XVJOHLFKV]XODJH�
JHPl��������$69*�QLFKW��EHUVFKUHLWHQ��/HEHQ�PHKUHUH�3HUVRQHQ�LQ�HLQHP�+DXVKDOW��ZLUG�GDV�JHVDPWH�+DXVKDOWV�
HLQNRPPHQ�I�U�GLH�%HXUWHLOXQJ�GHU�)|UGHUZ�UGLJNHLW�KHUDQJH]RJHQ�  

'LH�(LQNRPPHQVJUHQ]HQ��%UXWWR���EHWUDJHQ�I�U�GDV�-DKU������ 
 
-�$OOHLQVWHKHQGH��¼������� 

-�(KHSDDUH�XQG�/HEHQVJHPHLQVFKDIWHQ��¼��������� 

-�(UK|KXQJ�GHU�*UHQ]H�I�U�MHGHV�.LQG�XP��¼������� 

-�(UK|KXQJ�GHU�*UHQ]H�I�U�MHGHQ�ZHLWHUHQ�(UZDFKVHQHQ�XP��¼������� 

:R�XQG�ZDQQ�N|QQHQ�6LH�GHQ�=XVFKXVV�EHDQWUDJHQ" 
 
'HU�$QWUDJ�DXI�+HL]NRVWHQ]XVFKXVV�PXVV�EHLP�*HPHLQGHDPW�GHV�+DXSWZRKQVLW]HV�JHVWHOOW�ZHUGHQ�XQG�LVW�ELV� ]XP�
����0lU]������P|JOLFK� 

'HQ� $QWUDJ� XQG� GLH� 5LFKWOLQLHQ� N|QQHQ� 6LH� HQWZHGHU� DXI� GHU�:HEVLWH� GHV� /DQGHV� 1g� �KWWS���ZZZ�QRH�JY�DW�KN]��
GRZQORDGHQ��E]Z��OLHJHQ�GLHVH�X�D��GLUHNW�EHL�GHQ�*HPHLQGHlPWHUQ�DXI�   

$XVN�QIWH�DXFK�XQWHU�GHU�%�UJHUVHUYLFH-+RWOLQH��7HO������������-���� 
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8P�GHQ�.OHLQHQ�GDV�:DUWHQ�DXI�GDV�&KULVWNLQG�NXU]ZHLOLJ�]X�JHVWDOWHQ �XQG�
GHQ�&KULVWNLQG-+HOIHUQ�HLQ�XQJHVW|UWHV�:HUNHQ�]X�HUP|JOLFKHQ� �RUJDQLVLHUW�
GLH�(EHQWKDOHU�-XJHQG�ZLHGHUXP�GHQ�JXW�DQJHQRPPHQHQ�:HLKQDFKWVNLQ�
GHUJDUWHQ�I�U�.LQGHU�YRQ�����-����-DKUHQ� 

 

,Q�GHU�=HLW�YRQ������� ELV� ������ 8KU� VLQG�,KUH�.LQGHU�LP�6FK�WWNDVWHQ�KHU]�
OLFK�ZLOONRPPHQ��8QVHUH�ÄIUHLZLOOLJHQ�(QJHUO³�ZHUGHQ�VLFK��EHVWHQV�XP�,KUH�
.LQGHU� N�PPHUQ� XQG�Z�UGHQ� VLFK� �EHU� HLQH� NOHLQH� 6SHQGH� LP�$QVFKOXVV�
IUHXHQ� 

)ULHGHQVOLFKW 
 
'LH�63g�(EHQWKDO�EULQJW�GDV�)ULHGHQVOLFKW�YRQ �%HWKOH�
KHP� ZLHGHU� QDFK� (EHQ-
WKDO� LQ�XQVHUH�*HPHLQGH�
VWXEH�� 6LH� N|QQHQ� VLFK�
GDV� /LFKW� JHUQH� LP� *H�
PHLQGHDPW��9RUUDXP��DP�

����������� LQ�GHU�=HLW�

YRQ� ����� ELV� ������
8KU�DEKROHQ� 
 

 
 

&KULVWEDXPDEKRODNWLRQ 
 
'LH� g93� (EHQWKDO� RUJDQLVLHUW� DP� 6DPVWDJ�� GHP��������

��� -lQQHU� ������ZLH� EHUHLWV� LQ�GHQ�9RUMDKUHQ�GLH�
$EKROXQJ� ,KUHU� &KULVWElXPH��
%LWWH� GLH� &KULVWElXPH� VRUJIlO�
WLJ� DEUlXPHQ� XQG� NHLQHQ� %H�
KDQJ�YHUJHVVHQ� 
�6WHOOHQ� 6LH� ,KUHQ� %DXP� ELV�

VSlWHVWHQV������ 8KU� YRU�,K�
UHP�+DXV�EHUHLW� 
'LHVH� ZHUGHQ� YRQ� GHQ� g93-
*HPHLQGHUlWHQ� DEJHKROW� XQG�
HLQHU� HQWVSUHFKHQGHQ� (QWVRU�
JXQJ�]XJHI�KUW� 

�$PWOLFKH�0LWWHLOXQJHQ 

:LQWHUGLHQVW 
'HU�:LQWHU�VWHKW�ZLHGHU�XQPLWWHOEDU�EHYRU�XQG�ZLU�
ZHLVHQ� GDKHU� DXI� GLH� ZHVHQWOLFKVWHQ� LQ� GLHVHP�
=XVDPPHQKDQJ�]X�EHDFKWHQGHQ�3XQNWH�KLQ� 

)DKU]HXJH�ZHJ�YRP�|IIHQWOLFKHQ�
*UXQG 
3DUNHQ�6LH� ,KU�)DKU]HXJ�QDFK�0|JOLFKNHLW�DXI�3ULYDW�
JUXQG��'DPLW�HUOHLFKWHUQ�6LH 

D��GLH�6WUHX–�XQG�5lXPDUEHLWHQ�GHV�:LQWHUGLHQVWHV�
XQG 
E��,KU�)DKU]HXJ�LVW�YRU�%HVFKlGLJXQJHQ�VLFKHU 

5lXPHQ�XQG�6WUHXHQ�GHU�*HK�
VWHLJH 
%LWWH�KDOWHQ�6LH� VLFK�DQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQ�
JHQ�XQG� VRUJHQ�6LH�GDI�U�� GDVV� GLH�*HKVWHLJH� LQ� ,K�
UHP�%HUHLFK�]ZLVFKHQ���XQG����8KU�JHIDKUORV�EHJHK�
EDU�VLQG� 

6ROOWHQ� )X�JlQJHU� DXI� XQJHUlXPWHQ� RGHU� QLFKW� JH�
VWUHXWHQ�*HKVWHLJHQ�]X�6FKDGHQ�NRPPHQ��KDIWHW�GHU�
MHZHLOLJH�/LHJHQVFKDIWVHLJHQW�PHU� 

63(550h//�$EODJHUXQJHQ 

'D� HLQLJH� %HVFKZHUGHQ� EHL� XQV� LP�
*HPHLQGHDPW�HLQJHODQJW�VLQG��P|FK�
WHQ�ZLU�6LH�QRFKPDOV�GDUDXI�DXIPHUN�
VDP� PDFKHQ�� QDFK� 0|JOLFKNHLW����
.(,1(1� 6SHUUP�OO� YRU� GHP� +DXV�
DE]XODJHUQ� 

)HQVWHUWDJ 
$P�)UHLWDJ��GHP�����������LVW�GDV�*HPHLQGHDPW�

JHVFKORVVHQ� 
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�1HXHV�LQ�GHU�*HPHLQGH 

:HLWHUH�$UEHLWHQ�DP�)ULHGKRI 
 
(LQ�ULHVHQJUR�HV�'DQNHVFK|Q�DQ�DOO�GLH�YLHOHQ�)UHLZLOOL�
JHQ�� GLH�PLWJHKROIHQ� KDEHQ�XQVHUHQ�)ULHGKRI� ]X� UHQR�
YLHUHQ�XQG�]X�YHUVFK|QHUQ��$XFK� LP�KHXULJHQ�-DKU�KD�
EHQ� YLHOH� *HPHLQGHE�UJHU� LQ� XQ]lKOLJHQ�� XQEH]DKOWHQ�
6WXQGHQ�PLWJHKROIHQ��XQVHUHQ�)ULHGKRI�]X�GHP�ZHUGHQ�
]X�ODVVHQ��ZDV�HU�KHXWH�LVW�� 
$X�HUGHP� ZXUGH� GLH� ,QQHQPDXHU� GHV� )ULHGKRIHV� VD�
QLHUW� �XQG� LP�NRPPHQGHQ�)U�KMDKU�ZLUG�VLH�QHX�JHVWUL�

FKHQ��� HLQH� :DVVHUULQQH� JHOHJW� XQG� GLH� ]ZHLWH� %|�
VFKXQJ� LP� REHUHQ� 7HLO� XQVHUHV� )ULHGKRIHV� QHX� DQJH�
OHJW�� 
(V� LVW� VFK|Q� ]X� VHKHQ�� ZLH� YLHOH� (EHQWKDOHULQQHQ� XQG�
(EHQWKDOHU�VLFK�XQHLJHQQ�W]LJ�I�U�GLH�*HPHLQGH�HLQVHW�
]HQ�XQG�VR�HLQHQ�ZHUWYROOHQ�%HLWUDJ�I�U�GDV�=XVDPPHQ�
OHEHQ� LQ� XQVHUHP� +HLPDWRUW� OHLVWHQ�� +HU]OLFKHQ� 'DQN�
GDI�U� 
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5HFKW]HLWLJ� YRU� %HJLQQ�
GHU� NDOWHQ� -DKUHV]HLW�
ZXUGH� I�U� XQVHUHQ� %DX�
KRI� HLQ� QHXHU� 6WDSOHU�
DQJHVFKDIIW� 

'DPLW�N|QQHQ��YRU�DOOHP�I�U�GHQ�:LQWHUGLHQVW��%HODGH�
DUEHLWHQ�GXUFK�XQVHUH�*HPHLQGHDUEHLWHU�VFKQHOOHU�XQG�
HIIL]LHQWHU� GXUFKJHI�KUW� ZHUGHQ�� %HVRQGHUV� GDV�%HI�O�
OHQ�GHV�6DO]VWUHXHUV�NDQQ�QXQ�UDVFK�HUOHGLJW�ZHUGHQ� 
� 

1HXHU�6WDSOHU�
I�U�XQVHUHQ�%DX�

%HVXFK�DXV�(EHQWKDO 
 
 
 
 
 
 
 
 
 
 
 
 

 
$XV�XQVHUHU�3DUWQHUJHPHLQGH�(EHQWKDO�LQ�.lUWQHQ�NDP�
DP� ]ZHLWHQ� 6HSWHPEHUZRFKHQHQGH� HLQH� $ERUGQXQJ�
YRQ� *HPHLQGHYHUWUHWHUQ�� DOOHQ� YRUDQ� %�UJHUPHLVWHU�
)UDQ]� )HOVEHUJHU�� XP� GDV� 2NWREHUIHVW� YRQ� &DIq� 3XE�
3DXOD� LQ� GHU� .HOOHUJDVVH� ]X� EHVXFKHQ�� =XYRU� ZXUGHQ�
XQVHUH� )UHXQGH� DXV� .lUQWHQ� LP� )U�KVFKRSSHQNHOOHU�
ZLOONRPPHQ� JHKHL�HQ�� 1DFK� HLQHP� *ODV� (EHQWKDOHU�
:HLQ� JLQJCV� GDQQ� JHPHLQVDP� LQV� )HVW]HOW�� %HVRQGHUV�
IUHXHQ� ZLU� XQV�� GDVV� XQVHUH� 3DUWQHUJHPHLQGH� EHUHLWV�
MHW]W�HLQHP�QHXHUOLFKHQ�%HVXFK� LP�NRPPHQGHQ�+HUEVW�
EHLP�QlFKVWMlKULJHQ�)HXHUZHKUIHVW�]XJHVDJW�KDW�� 
 
 

 

5XQGHU�*HEXUWVWDJ 
 
1RUPDOHUZHLVH� ZLUG� VHLWHQV� GHU� 0DUNWJHPHLQGH� (EHQWKDO�
HUVW�DE�GHP�����*HEXUWVWDJ�GHP�*HEXUWVWDJVNLQG�SHUV|QOLFK�
JUDWXOLHUW�� ,P� )DOOH� YRQ�+HUUQ� 0DUWLQ� (GWPDLHU� VWDWWHWH� GLH�
*HPHLQGH��9EJP��&KULVWRSK�9HLW��DEHU�VFKRQ�]XP���HU�HL�
QHQ�%HVXFK�DE�XQG�EHGDQNWH�VLFK�I�U�GLH�HLQ]LJDUWLJH�8QWHU�
VW�W]XQJ�� +HUU� (GWPDLHU� VSHQGHWH� VFKRQ� I�U� YLHOH� 3URMHNWH�
�9RONVVFKXOH�� -XJHQGKHLP�� )ULHGKRI�� QLFKW� QXU� VHLQ� .QRZ�
+RZ�� VRQGHUQ� LQ� YLHOHQ� )lOOHQ� DXFK� GDV� 0DWHULDO� GD]X�� (U�
KDW�LPPHU�HLQ�RIIHQHV�2KU�I�U�XQVHUH�$QOLHJHQ�XQG�VWHKW�XQV�
PLW� 5DW� XQG� 7DW� ]XU� 6HLWH�� 'DI�U� ZROOHQ� ZLU� JDQ]� KHU]OLFK�
Ä'$1.(³�VDJHQ� 
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$GYHQWIHQVWHU�LQ�(EHQWKDO 
 
8P�GHP�6WUHVV�LQ�GHU�:HLKQDFKWV]HLW�HLQ�NOHLQ�ZHQLJ�]X�HQWIOLHKHQ��ODGHQ�ZLU�6LH�HLQ��VLFK�DQ�XQVHUHQ�$GYHQWIHQV�
WHUQ�]X�HUIUHXHQ�� 

 

 

'DV�)HQVWHU�ZLUG�DQ�VHLQHP�gIIQXQJVWDJ�DE�������8KU�EHOHXFKWHW�XQG�YRQ�GHQ�)DPLOLHQ�ZHUGHQ�ZDUPH�*HWUlQNH�
DQJHERWHQ� 

 

'LH�GDI�U�HQWULFKWHWHQ�6SHQGHQ�ZHUGHQ�KHXHU�/LVD�'DQNX�]X�*XWH�NRPPHQ� 

$P��������JLEW�HV�EHLP�.LQGHUJDUWHQ�NHLQHQ�$XVVFKDQN� 

$P��������ILQGHW�XP�������HLQ�.ULSSHQVSLHO�GHU�1D]DUHWKNLQGHU�LQ�GHU�3IDUUNLUFKH�VWDWW��$QVFKOLH�HQG�ZHUGHQ�ZDUPH�
*HWUlQNH�YRU�GHU�9RONVVFKXOH�DQJHERWHQ��1DFK�GHU�&KULVWPHWWH�ZHUGHQ�HEHQIDOOV�ZLHGHU�ZDUPH�*HWUlQNH�DQJHER�

WHQ� 

$P�6RQQWDJ�GHQ����'H]HPEHU�ILQGHW�LP�&DIp�/XQD�LQ�'�UQNUXW�DE�������HLQ�$GYHQWPDUNW�VWDWW��(LQ�KHU]OLFKHV�'DQNH�
VFK|Q�DQ�%LUJLW�XQG�+HLQ]�=DUWO-'ODSD��GLH�XQV�GHQ�5HLQHUO|V�GHV�GRUWLJHQ�3XQVFKVWDQGV�HEHQIDOOV�I�U�/LVD�]XU�9HUI��

JXQJ�VWHOOHQ� 

:LU�P|FKWHQ�DXI�GLHVHP�:HJ�DOOHQ�3HUVRQHQ�GDQNHQ��GLH��DXI�ZHOFKH�:HLVH�DXFK�LPPHU��I�U�GDV�=XVWDQGHNRPPHQ�
GHU�$GYHQWIHQVWHU�,KUHQ�%HLWUDJ�JHOHLVWHW�KDEHQ� 

 

:LU�Z�QVFKHQ�,KQHQ�HLQH�EHVLQQOLFKH�$GYHQW]HLW 

XQG�HLQ�IURKHV�:HLKQDFKWVIHVW� 
 

sĞƌĂŶƐƚĂůƚĞƌ͗�DĂƌŝĂ�ƵŶĚ�,ĞŝŶǌ�^ĐŚŶĞůů�;'ĂƵŶǌ��ďĞŶƚŚĂů�ĨƺĂ�DĞŶƐĐŚŶ�ŝŶ�EŽƚͿ 
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(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�6WHIDQ�)ORW]�DXV�0DW]HQ���)HXHUZHUN�6WHYH�E]Z�7UDQVSRUWH�7+6���I�U�GLH�NRVWHQORVH�
+LOIH�EHL�GHU�hEHUVLHGOXQJ�GHV�.ODYLHUV�YRQ�/LVD�'DQNX�LQV�6FKORVV��$XFK�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�XQVHUH�-X�
JHQG��GLH�VSRQWDQ�PLW�DQJHSDFNW�KDW��'LHVHU�VHOEVWORVH�(LQVDW]�EHL�GHU�hEHUVLHGOXQJ�LVW�LQ�GLHVHQ�=HLWHQ�QLFKW�VHOEVW�
YHUVWlQGOLFK��'$1.(�� 

$SURSRV�6WHYH� ��1DFKGHP�6LOYHVWHU�QLFKW�PHKU�ZHLW� LVW��Z�UGH�VLFK�6WHYH� ��EHU�GHQ�.DXI�VHLQHU�)HXHUZHUNH�VHKU�
IUHXHQ��� 
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9HUHLQH�-�6FKXOH�-�.LQGHUJDUWHQ�-�3IDUUH 

=XP�0DUWLQVIHVW�EDFNWHQ�ZLU�DP�9RUPLWWDJ�.LSIHUO��XP�VLH�GDQQ�EHLP�/DWHUQHQIHVW�PLW�GHQ�%HVXFKHUQ�WHLOHQ�]X�N|QQHQ� 

$XFK�GDV�/DXEUHFKHQ�PDFKW�GHQ�.LQGHUQ�JUR�HQ�6SD�� %HLP�(UQWHGDQNIHVW�ZDU�3��.DUO�EHL�XQV�LP�.LQGHUJDUWHQ͘ 

�$XV�XQVHUHP�.LQGHUJDUWHQ 

=X�$OOHUKHLOLJHQ�KDEHQ�ZLU�DXFK�LP�.LQGHUJDUWHQ�$OOHUKHLOL�
JHQVWULH]HO�JHEDFNHQ� 

$XFK�GLHVHV�-DKU�ZXUGHQ�ZLU�ZLHGHU�LQ�GLH�5DLIIHLVHQNDVVH�
HLQJHODGHQ��'HQ�.LQGHUQ�ZXUGH�DOOHV�JH]HLJW�XQG�]XP�

6FKOXVV�JDE�HV�DXFK�QRFK�=XFNHUZDWWH� 
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'HU�.LQGHUJDUWHQ�(EHQWKDO�ZLUG� DXFK� LP�KHXULJHQ�.LQGHUJDUWHQMDKU� ]ZHLJUXSSLJ� JHI�KUW�� 'DV� VLQG� XQVHUH� EHLGHQ�
.LQGHUJDUWHQJUXSSHQ�� ,Q�GHU����*UXSSHQ�VLQG�]XP� MHW]LJHQ�=HLWSXQNW����.LQGHU�XQG�EDOG�ZHUGHQ�HV����� ,Q�GHU����
*UXSSH�VLQG�]XU�=HLW����.LQGHU�XQG�EDOG�VLQG�HV�HEHQIDOOV���� 
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�9RONVVFKXOH�(EHQWKDO 

$XVIOXJ�QDFK�$VSDUQ�=D\D 
 
$OOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU� 96� (EHQWKDO� EH�
VXFKWHQ�GDV�0$08=-0XVHXP� LQ�$VSDUQ��:LU�HUIXKUHQ�
YLHO� ,QWHUHVVDQWHV��EHU�XQVHUH�*HVFKLFKWH� XQG� XQVHUH�
9RUIDKUHQ��$X�HUGHP�GXUIWHQ�ZLU�VR�HLQLJHV�DXVSUR�
ELHUHQ�� ]�%�� HLQ� �0DPPXW�� PLW� HLQHP�
6SHHU�]X�HUOHJHQ� � 

8QVHUH�9RONVVFKXOH�EHVXFKHQ� LP�6FKXOMDKU��������� LQV�
JHVDPW����.LQGHU� 

'LH����XQG����6FKXOVWXIH�ZLUG�]XVDPPHQ LQ�GHU����.ODVVH�
JHI�KUW� 

���.LQGHU�ZHUGHQ� YRQ�.ODVVHQYRUVWDQG�%(G�6LOYLD� 3RS�
SLQJHU�XQWHUULFKWHW� 

:HLWHUV� KDEHQ� GLH� .LQGHU� GHU� ��� 6FKXOVWXIH DXFK� %(G�
%HWWLQD�-lJHU�LP�8QWHUULFKWVIDFK��'HXWVFK� � 

,Q� GLHVHP� *HJHQVWDQG� DUEHLWHQ� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU� LQ� .OHLQJUXSSHQ� QDFK� 6FKXOVWXIHQ� JHWUHQQW�� ,Q�
DOOHQ� ZHLWHUHQ� 8QWHUULFKWVJHJHQVWlQGHQ� HUIROJW� $EWHL�
OXQJVXQWHUULFKW� 

 

 

 

 

 

 

 

 

 

,Q�GHU����.ODVVH����������6FKXOVWXIH��EHILQGHQ�VLFK����
.LQGHU�  

.ODVVHQYRUVWDQG�GHU����.ODVVH� LVW�'LSO��3lG��0LFKDHO�
0�OOQHU�XQG�DX�HUGHP�XQWHUULFKWHW�VLH %(G�%HWWLQD�
-lJHU� 
,Q�GHQ�*HJHQVWlQGHQ�'HXWVFK��0DWKHPDWLN�XQG�(QJ�
OLVFK� ZHUGHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� QDFK�
6FKXOVWXIHQ�JHWUHQQW�XQWHUULFKWHW� 

9'� $QGUHDV� +X\V]D� XQG� 'LSO�3lG�� (OLVDEHWK� 3IDO]�
NRPSOHWWLHUHQ�DXFK�KHXHU�GDV�/HKUHUWHDP�DQ�XQVHUHU�
9RONVVFKXOH�� 

$GYHQW�LQ�GHU�1DFKPLWWDJVEHWUHX�
XQJ 
 

$XFK� LQ� XQVHUHQ� 5lXPOLFKNHLWHQ� LVW� GHU� $GYHQW� HLQJH]R�
JHQ�� 'DV� %DVWHOQ� XQVHUHU� $GYHQWVWDGW� XQG� GHV� $GYHQW�
NUDQ]HV� PDFKWH� GHQ� .LQGHUQ� YLHO� 6SLHO�� *DQ]� KHU]OLFK�
P|FKWHQ�ZLU�XQV�I�U�GLH�QHXHQ�+RO]VSLHOVDFKHQ�EHGDQNHQ�� 
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�$XV�GHU�*HPHLQGHE�FKHUHL 

(GQH\�6LOYHVWUH��'HU�OHW]WH�7DJ�GHU�8QVFKXOG� 
 
.ULPLQDOURPDQ�XQG�6LWWHQELOG�%UDVLOLHQV� LQ�GHQ� IU�KHQ�6HFK]LJHU-
-DKUHQ 

(GXDUGR�XQG�3DXOR�OHEHQ�LQ�HLQHU�.OHLQVWDGW�PLWWHQ�LQ�%UDVLOLHQ��6LH�EH�
VXFKHQ� GLHVHOEH� 6FKXONODVVH� XQG� P|FKWHQ� JHUQH� HLQPDO� $VWURQDXW��
:LVVHQVFKDIWHU�� ,QJHQLHXU�� 3LORW� RGHU� YLHOOHLFKW� JDU� HLQHV� 7DJHV�3UlVL�
GHQW�YRQ�%UDVLOLHQ�ZHUGHQ��$P�����$SULO������XPUXQGHW�-XUL�*DJDULQ�GLH�
(UGH��$Q�GLHVHP�7DJ�ZHUGHQ�VLH�YRP�/HKUHU�ZHJHQ�GHV�%HVLW]HV�HLQHV�
6FKXQGKHIWHV�DXV�GHU�.ODVVH�YHUZLHVHQ�XQG�]XP�5HNWRU�JHVFKLFNW��6LH�
EHVFKOLH�HQ�� OLHEHU�JOHLFK�GLH�6FKXOH�]X�VFKZlQ]HQ�XQG�]XP�%DGHVHH�
]X�IDKUHQ��'RUW�HQWGHFNHQ�VLH�GLH�EUXWDO�YHUVW�PPHOWH�/HLFKH�HLQHU�MXQ�
JHQ�)UDX��0LW�GLHVHU�(QWGHFNXQJ�YHUlQGHUW�VLFK�EHLGHU�/HEHQ� 

'LH� 7DW� ZLUG� VFKQHOO� DXIJHNOlUW�� LKU�0DQQ�� GHU� =DKQDU]W� ZLUG� YHUKDIWHW�
XQG�JHVWHKW��'LH�EHLGHQ�-XQJHQ�KHJHQ�=ZHLIHO�DQ�GHU�VFKQHOOHQ�$XIO|�
VXQJ�GHV�0RUGHV�XQG�EHVFKOLH�HQ��LQV�+DXV�GHV�=DKQDU]WHV�]X�VFKOHL�
FKHQ�XQG�]X�HUPLWWHOQ��'D�EHPHUNHQ�VLH��GDVV�VLH� LP�+DXV�QLFKW�DOOHLQ�
VLQG�XQG�QRFK�MHPDQG�KHUXPVFKQ�IIHOW��6LH�YHUIROJHQ�GHQ�0DQQ�ELV�]XP�
$OWHUVKHLP��ZR�HU��EHU�GLH�0DXHU�NOHWWHUW�XQG�YHUVFKZLQGHW��$P�QlFKV�
WHQ�7DJ�QHKPHQ�VLH�PLW�LKP�.RQWDNW�DXI��'HU��$OWH��8ELUDWDQ�NDQQ�HEHQ�
IDOOV� QLFKW� DQ� GLH� 6FKXOG� GHV� =DKQDU]WHV� JODXEHQ� XQG� ZLUG� QDFK� XQG�
QDFK� -�]XQlFKVW�ZLGHUZLOOLJ� -� ]XP�.RPSDJQRQ�GHU�EHLGHQ��(U� LVW�.RP�
PXQLVW�XQG�ZXUGH�GHVKDOE�YRP�5HJLPH�JHIROWHUW��,P�$OWHUVKHLP�GHU�1RQQHQ�NDQQ�HU�PLW�VHLQHQ�VLHFKHQ�0LWEHZRK�
QHUQ�QLFKWV�DQIDQJHQ�XQG�VR�YHUVFKZLQGHW�HU� MHGH�1DFKW�� LQ�GHU�%DU� ]X� WULQNHQ�� ]X� UDXFKHQ�XQG�XP�GLH�QHXHVWHQ�
1DFKULFKWHQ�]X�HUIDKUHQ� 

/DQJVDP� VWR�HQ� GLH� GUHL� XQJOHLFKHQ� (UPLWWOHU� DXI� HLQHQ� 6XPSI� DXV�.RUUXSWLRQ��5DVVLVPXV�� 9HWWHUQZLUWVFKDIW� XQG�
PRUDOLVFKHU�9HUGHUEWKHLW��ZREHL�8ELUDWDQ� GLH� -XQJV� QDFK�0|JOLFKNHLW� ]X� VFK�W]HQ� YHUVXFKW��'LH�6XFKH�QDFK� GHP�
0|UGHU�ZLUG� LPPHU�JHIlKUOLFKHU�XQG�HV�SDVVLHUHQ�8QIlOOH�XQG�=ZLVFKHQIlOOH� -�XQG�HV�JLEW�'URKXQJHQ��'HU�%�UJHU�
PHLVWHU��GHU�)DEULNVEHVLW]HU�XQG�GLH�.LUFKH�-�DOOH�VFKHLQHQ�XQWHU�HLQHU�'HFNH�]X�VWHFNHQ� 

,Q� GLHVHP� %XFK� JHKW� HV� QLFKW� QXU�
XP� GLH� $XINOlUXQJ� HLQHV� 0RUGHV� -�
YLHOPHKU� ZLUG� KLHU� HLQ� *HVHOO�
VFKDIWVELOG�YRQ�%UDVLOLHQ�LQ�GHQ�IU��
KHQ� 6HFK]LJHU--DKUHQ� JH]HLFKQHW��
'LH� 3XEHUWlW� YRQ� (GXDUGR� XQG�
3DXOR�� GLH� ZXQGHUEDUH� )UHXQG�
VFKDIW�]ZLVFKHQ�GHQ�EHLGHQ�VR�YHU�
VFKLHGHQHQ� -XQJHQ� �(GXDUGR�
NRPPW�DXV�HLQHP�EHK�WHWHQ�(OWHUQ�
KDXV�XQG�LVW�ZHL��-�3DXOR�LVW�0LVFK�
OLQJ�XQG�ZLUG�DOV��.DIIHU��XQG�VRJDU�
YRQ� VHLQHP� 9DWHU�� HLQHP�0HW]JHU��
DOV� �6FKZDU]HU�� EH]HLFKQHW�� GLH�
0XWWHU� LVW�WRW���GLH�-� WHLOV�DXFK�ZLW]L�
JHQ� -�'LDORJH�]ZLVFKHQ�GHQ�%XEHQ�
XQG� GHP� �$OWHQ��� DOO� GDV� HUJLEW� HLQ�
WROOHV�%LOG�GHU�GDPDOLJHQ�9HUKlOWQLV�
VH�LQ�%UDVLOLHQ�XQG�VSH]LHOO�YRQ�]ZHL�
-XQJHQ�DXI�GHP�:HJ�]XP�(UZDFK�
VHQZHUGHQ� LQ� HLQHU� VFKZLHULJHQ�
SROLWLVFKHQ�=HLW� 

5HQDWH�:HUQL 
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�0XVLNYHUHLQ�(EHQWKDO 

/LHEHV� 3XEOLNXP�� OLHEH� � (EHQ-
WKDOHULQQHQ�XQG�(EHQWKDOHU� 

 
'LHVHV� -DKU� KDW� I�U� XQV� PLW� GHP�
�EHUUDVFKHQGHQ� $EOHEHQ� YRQ� XQ�
VHUHP� (KUHQNDSHOOPHLVWHU� XQG�
*U�QGXQJVPLWJOLHG� 2WWR� 6FKPLG�
GHQNEDU� VFKOHFKW� EHJRQQHQ�� 'LH�
7UDXHUIHLHU� LQ� GHU� 3IDUUNLUFKH� -H�
GHQVSHLJHQ�ZXUGH� DXI� VHLQHP�EH�
VRQGHUHQ� :XQVFK� YRQ� XQV� PLW�
GHP�EHNDQQWHQ�5HTXLHP�YRQ�-XOL�

XV�)XFLN�XPUDKPW��(V�ZDU�I�U�XQV�DOOH�HLQH�VHKU�VFKZH�
UH�$XIJDEH��GHU�ZLU�XQV�VWHOOHQ�PXVVWHQ��'LH�%HJOHLWXQJ�
GHV� 7UDXHUNRQGXNWHV� YHUODQJWH� GDQQ� DXFK� N|USHUOLFK�
DOOHV�YRQ�XQV�DE�XQG�EHL�HLVLJHQ�7HPSHUDWXUHQ�WLHI�XQ�
WHU� � *UDG� YHUVDJWHQ� QDFK� XQG� QDFK� DXFK� GLH� ,QVWUX�
PHQWH� LKUHQ� 'LHQVW�� 7URW]� DOOHU� 6WUDSD]HQ� KDEHQ� ZLU�
DOOHV�JHWDQ��XP�Z�UGLJ�$EVFKLHG�]X�QHKPHQ� 

'HQ�5HVW�GHV�-DKUHV�VLQG�ZLU�GDQQ�DEHU�*RWW�VHL�'DQN�
YRQ�+LREVERWVFKDIWHQ�YHUVFKRQW�JHEOLHEHQ�XQG�NRQQWHQ�
HLQ� VHKU� HUIROJUHLFKHV� -DKU� DEVROYLHUHQ�� %HL� GHQ�:HWW�
EHZHUEHQ�GHV�%ODVPXVLNYHUEDQGHV��EHL�GHQHQ�ZLU�XQV�
MHGHV�-DKU�GHU�hEHUSU�IXQJ�VWHOOHQ��NRQQWHQ�ZLU� MHZHLOV�
GLH� K|FKVWHQ�.DWHJRULHQ� HUUHLFKHQ�� (LQH� VFK|QH�$QHU�
NHQQXQJ�YRQ�)DFKOHXWHQ�XQVHUHU�KDUWHQ�XQG�NRQWLQXLHU�
OLFKHQ�$UEHLW� 

0HLQ�SHUV|QOLFKHV�+LJKOLJKW�LVW�MHGRFK�MHGHV�-DKU�XQVHU�
.RQ]HUW� DP� 6DPVWDJ� YRU� 3DOPVRQQWDJ�� ZR� ZLU� MHGHV�
-DKU� YHUVXFKHQ�� ,KQHQ�HLQHQ� XQWHUKDOWVDPHQ�XQG� LQWH�
UHVVDQWHQ�$EHQG�]X�ELHWHQ��+HXHU�JLQJHQ�ZLU�GHU�)UDJH�
Ä:LH� NOLQJW� gVWHUUHLFK"³� QDFK� XQG� KDEHQ� GLH�
� %XQGHVOlQGHU�gVWHUUHLFKV�EHVXFKW��(V�KDW�XQV�VFKRQ�
LQ� GHQ� 3UREHQ� JUR�H� )UHXGH� EHUHLWHW�� gVWHUUHLFKV�
6FKlW]H� ]X� YHUWRQHQ� XQG� PLW� VSDQQHQGHQ�:HUNHQ� ]X�
DUEHLWHQ�� +LJKOLJKW� ZDU� DEHU� VLFKHU� GHU� JHPHLQVDPH�
$XIWULWW�PLW�I�U�XQV�XQJHZRKQWHQ�$OSK|UQHUQ�–�GDV�ZHU�
GHQ�ZLU�ZRKO�VR�VFKQHOO�QLFKW�ZLHGHU�HUOHEHQ�� 

,P� 6RPPHU� KDEHQ� ZLU� PLW� GHU� $XIQDKPH� YRQ�
� -XQJPXVLNHUQ� HUQHXW� *UXQG� ]XU� )UHXGH� JHKDEW�� 0LW�
(OLVDEHWK� 6WHU]LQJHU� �4XHUIO|WH��� ,VROGH� 7UXQQHU�
�7URPSHWH�� VRZLH� 9DOHQWLQD� 0HW]� XQG� 0DJGDOHQD� .X�
ELFHN� �EHLGH� .ODULQHWWH�� NRQQWHQ� ZLU� KRFKZHUWLJHQ� =X�
ZDFKV� YHU]HLFKQHQ�� 'DV� 4XDUWHWW� KDW� VLFK� VFKRQ� LP�

1DFKZXFKV-2UFKHVWHU� YRQ� Ä6XQQ\� %UDVV³� LKUH� HUVWHQ�
(UIDKUXQJHQ�LP�2UFKHVWHUVSLHO�HUDUEHLWHW�XQG�VLFK�DXFK�
EHL�XQV�VFKQHOO�HLQJHOHEW�–�PXVLNDOLVFK�XQG�VR]LDO��:LU�
IUHXHQ� XQV� VHKU� GDU�EHU� XQG� Z�QVFKHQ� XQV� |IWHU� =X�
ZDFKV�DQ�MXQJHQ�0XVLNHUQ� 

$SURSRV� 1DFKZXFKV�� $XFK� DXI� GLHVHP�:HJH� P|FKWH�
LFK�,KQHQ�QRFKPDOV�XQVHUH�$NWLYLWlWHQ�LQ�GHU�0XVLNDXV�
ELOGXQJ�QDKH� OHJHQ��:LU�RUJDQLVLHUHQ�GHQ�$EODXI�VHOEVW�
XQG� ELHWHQ� NRVWHQORVH� /HLKLQVWUXPHQWH� DQ�� )�U� GLH� (O�
WHUQ� LVW� GDPLW� �PLW� $XVQDKPH� GHV� WDWVlFKOLFKHQ�8QWHU�
ULFKWV��NHLQ�ILQDQ]LHOOHV�5LVLNR�YRUKDQGHQ�� 

:HQQ�6LH� VFKRQ� GHQ�.LQGHUVFKXKHQ� HQWZDFKVHQ� VLQG�
XQG�QXQ�HQGOLFK�=HLW�ILQGHQ��VLFK�,KUHQ�/HEHQVWUDXP�PLW�
GHP� (UOHUQHQ� HLQHV� ,QVWUXPHQWHV� HUI�OOHQ� ]X� N|QQHQ��
GDQQ�VLQG�6LH�EHL�XQV�HEHQIDOOV� ULFKWLJ��8QVHU�$QJHERW�
ULFKWHW�VLFK�JHQDXVR�DQ�(UZDFKVHQH�XQG�XQVHUH�(UIDK�
UXQJHQ�]HLJHQ�HLQGHXWLJ��GDVV�HV�DXFK�DOV�(UZDFKVHQHU�
P|JOLFK� LVW�� HLQ� ,QVWUXPHQW� ]X� OHUQHQ��'HQNHQ�6LH� GDU�
�EHU�QDFK� 

)�U� PLFK� DOV� .DSHOOPHLVWHU� JHKW� HV� PLW� GHP� -DKUHV�
ZHFKVHO� JOHLFK]HLWLJ� LQ� GLH� DUEHLWVLQWHQVLYVWH� =HLW� GHV�
-DKUHV��'LH�9RUEHUHLWXQJHQ�I�U�GDV�.RQ]HUW������ODXIHQ�
DXI� +RFKWRXUHQ�� GDV� 3URJUDPP� LVW� EHLQDKH� IHUWLJ� ]X�
VDPPHQJHVWHOOW�XQG�GLH�3UREHQ�GDI�U�ZHUGHQ�YRUEHUHL�
WHW�� $OV� 0RWWR� KDEH� LFK�PLU� I�U� GDV� QlFKVWHV� -DKU� GLH�
9HUWRQXQJ� GHU� &KURQLN� (EHQWKDOV� ]XU� $XIJDEH� JH�
PDFKW��:LU� UHLVHQ�]XU�FN�]XU�*U�QGXQJ�GHV�2UWHV�XQG�
ZHUGHQ� �2KUHQ-�=HXJHQ� GHU� *ORFNHQZHLKH� XQVHUHU�
3IDUUNLUFKH� LP� ��� -DKUKXQGHUW�� 7UDJHQ� 6LH� VLFK� GHQ�
7HUPLQ� VFKRQ� KHXWH� HLQ�� �� $SULO ������ �� 8KU� LP�
6FK�WWNDVWHQ� 

/LHEHV� 3XEOLNXP�� ZLH� 6LH� VHKHQ�� JHKHQ� ZLU� PRWLYLHUW�
XQG� HQJDJLHUW� LQ� GDV� EHYRUVWHKHQGH� -DKU� ������ ,FK�
IUHXH�PLFK� SHUV|QOLFK� GDUDXI�� ,KQHQ�PLW� PHLQHQ�0XVL�
NHUQ�VFK|QH�XQG�LQWHUHVVDQWH�6WXQGHQ�]X�EHUHLWHQ��:LU�
VHW]HQ�DOOHV�GDUDQ��,KUH�KRKHQ�(UZDUWXQJHQ�]X�HUI�OOHQ��
%LWWH�XQWHUVW�W]HQ�6LH�XQV�ZHLWHUKLQ�PLW�%HVXFKHQ�XQVH�
UHU� $XIWULWWH� XQG� 9HUDQVWDOWXQJHQ�� GLH� %ODVPXVLN� LQ���
(EHQWKDO� LQ� GLHVHU� 4XDOLWlW� DP� /HEHQ� ]X� KDOWHQ� �XQG�
ELWWH�OHUQHQ�6LH�HLQ�,QVWUXPHQW��� 

$OOHV�*XWH�XQG�3URVLW������ 

$QGUHDV�.XELFHN 

.DSHOOPHLVWHU 
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0DUVFKPXVLNEHZHUWXQJ 
 
'LH� P�KHYROOH� 3UREHQDUEHLW� KDW� VLFK� JHORKQW�� %HL� GHU�
0DUVFKPXVLNEHZHUWXQJ� DP� ��� 6HSWHPEHU� LQ� -HGHQ�
VSHLJHQ� HUUHLFKWHQ� ZLU� LQ� GHU� %HZHUWXQJVVWXIH &�
�� 3XQNWH�XQG�VRPLW�HLQHQ�DXVJH]HLFKQHWHQ�(UIROJ��:LU�
JUDWXOLHUHQ� XQVHUHP�6WDEI�KUHU�0DUNXV�+UREDU� ]X� GLH�
VHU�6SLW]HQOHLVWXQJ�� 

 
 
 
 
 
 
 
 
 
 

&lFLOLDPHVVH 
 
'LH� &lFLOLD-0HVVH� DP� ��� 1RYHPEHU� JHVWDOWHWHQ� ZLU�
GLHVHV�0DO�PLW�0XVLN�DXV��-HVXV�&KULVW�6XSHUVWDU��XQG�
DQGHUHQ�0XVLFDOV� YRQ�$QGUHZ� /OR\G�:HEEHU��(V� IUHXW�
XQV��GDVV�VLFK�GDEHL�YLHOH�%HVXFKHU�DQ�EHVRQGHUH�*H�
VFKLFKWHQ�HULQQHUW�KDEHQ��XQG�]ZDU�DQ�HLJHQH�$XIWULWWH��
GLH�-XJHQG�RGHU�GLH�+RFK]HLW� 

,P�$QVFKOXVV�DQ�GLH�0HVVH�YHUN|VWLJWHQ�ZLU�GLH�*lVWH�
ZLHGHU�PLW�*XODVFK�XQG�0HKOVSHLVHQ�LP�6FK�WWNDVWHQ� 

 

  

'LUQGONLUWDJ 
 
$QOlVVOLFK�GHV���-MlKULJHQ�%HVWDQGVMXELOlXPV�GHU�%ODV�
NDSHOOH��6FK�WWEOHFK��IDQG�DP���� 2NWREHU�GHU�'LUQGONLU�
WDJ� LP� 6FK�WWNDVWHQ� VWDWW�� )�U� 8QWHUKDOWXQJ� VRUJWHQ�
�6FK�WWEOHFK��XQG�GLH��6XO]EDFK�0XVL���:LU�IUHXHQ�XQV��
GDVV�ZLU�]DKOUHLFKH�%HVXFKHU�DXV�QDK�XQG� IHUQ�EHJU��
�HQ�GXUIWHQ� 
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7DJ�GHU�%ODVPXVLN 
 
%HLP�7DJ�GHU�%ODVPXVLN�DP����XQG����6HSWHPEHU�]RJHQ�
ZLU�ZLHGHU�PLW�0DUVFK-�XQG�3RONDNOlQJHQ�GXUFK�GLH�2UW�
VFKDIW��:LU� EHGDQNHQ�XQV� EHL� GHU�(EHQWKDOHU�%HY|ONH�
UXQJ� I�U� GLH� ]DKOUHLFKHQ� 6SHQGHQ� XQG� GLH� JXWH� %HZLU�
WXQJ�� 

���� *HEXUWVWDJ� YRQ� 5XSHUW�
.DPPHUHU 
 
:LU� Z�QVFKHQ� XQVHUHP� *U�QGXQJVPLWJOLHG� 5XSHUW�
.DPPHUHU� QRFKPDOV� DOOHV� *XWH� ]XP� ��� *HEXUWVWDJ��
GHQ�HU� LP�2NWREHU�PLW�XQV�IHLHUWH��:LU�KRIIHQ��GDVV�ZLU�
QRFK�ODQJH�JHPHLQVDP�PLW�LKP�PXVL]LHUHQ�N|QQHQ�� 

%HVXFK�GHU�9RONVVFKXONLQGHU 
 
(LQ� JUR�HU�6SD��ZDU� GHU� $XVIOXJ� GHU� 9RONVVFK�OHU�
DP����1RYHPEHU�]X�XQV�LQ�GHQ�3UREHUDXP��'LH�.LQ�
GHU� NRQQWHQ�DOOH� ,QVWUXPHQWH�DXVSURELHUHQ�XQG�KD�
EHQ�YLHO�,QWHUHVVDQWHV��EHU�0XVLN�XQG�LKUHQ�6WHOOHQ�
ZHUW�LQ�GHU�*HPHLQGH�HUIDKUHQ� 

)DOOV�QXQ�ZHU�/XVW�KDW��HLQ�,QVWUXPHQW�]X�OHUQHQ��GDQQ�
ELWWH� EHL� .DWKDULQD� .ROP� RGHU� .DULQD� .ROOHU�PHOGHQ�� 
 
:LU�ELHWHQ�� 

· SURIHVVLRQHOOH�$XVELOGXQJ�YRQ�HLQHP�0XVLNOHK�
UHU 

· QDFK�0|JOLFKNHLW�ZLUG�HLQ�,QVWUXPHQW�]XU�9HUI��
JXQJ�JHVWHOOW 

· QHXH�)UHXQGH��HLQH�HUOHEQLVUHLFKH�XQG�DFWLRQ�
UHLFKH�)UHL]HLWDNWLYLWlW 
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�-XJHQGYHUHLQ�(EHQWKDO 

8PEDXDUEHLWHQ�LP�-XJHQGKHLP 
 
'LH�8PEDXDUEHLWHQ�LP�-XJHQGKHLP�(EHQWKDO�VLQG�QRFK�
LPPHU�LQ�YROOHP�*DQJH��1DFKGHP�LP�6RPPHU�GHU�GH�
VRODWH�)X�ERGHQ�HQWIHUQW�ZXUGH��NRQQWH�QXQ�HLQH�QHXH�
)X�ERGHQKHL]XQJ�LQVWDOOLHUW�ZHUGHQ��'HU�7UHIISXQNW�I�U�
XQVHUH� -XJHQG� ZXUGH� DQ� GLH� 1DKZlUPHDQODJH� GHU�
0DUNWJHPHLQGH� DQJHVFKORVVHQ�� JOHLFK]HLWLJ� ZXUGH�
DEHU� DXFK� JUR�HV� $XJHQPHUN� DXI� 9HUPLQGHUXQJ� GHU�
/lUPEHOlVWLJXQJ� GXUFK� GDV�$EWUHQQHQ� YRQ�7HLOHQ� GHV�
*HElXGHV��GLH�DQ�1DFKEDUJHElXGH�DQJUHQ]HQ��JHOHJW�� 

(LQ� EHVRQGHUHU� 'DQN� JLOW� XQVHUHQ� -XJHQGOLFKHQ�� GLH��
XQWHUVW�W]W�GXUFK�GLH�*HPHLQGH�� WDWNUlIWLJ�DQ�GHQ�8P�
EDXDUEHLWHQ�PLWKHOIHQ��DOOHQ�YRUDQ�0DUWLQ�6WRO]��GHU�GLH�
.RRUGLQDWLRQ�GHU�$UEHLWHQ��EHUQRPPHQ�KDW��%HGDQNHQ�
ZROOHQ�ZLU� XQV� DXFK� EHL� GHU� )D�� 7UHQ]� DXV�6WUDVVKRI��
GLH� GDV� JHVDPWH� 0DWHULDO� I�U� GLH� )X�ERGHQKHL]XQJ�

VSHQGHWH�XQG�DQ�GLH�)U�KVFKRSSHQUXQGH�(EHQWKDO��GLH�
XQVHUH� -XJHQGOLFKHQ� HEHQIDOOV� EHL� GHQ� $UEHLWHQ� ]XU�
5HQRYLHUXQJ�GHV�-XJHQGKHLPHV�XQWHUVW�W]WH�� 

=XU�=HLW�LVW�PDQ�PLW�GHQ�$XVPDODUEHLWHQ�LQ�GHQ�5lXP�
OLFKNHLWHQ�EHVFKlIWLJW��$XFK�KLHU�P|FKWH�VLFK�GLH�0DUNW�
JHPHLQGH�(EHQWKDO�JDQ]�KHU]OLFK�EHL�+HUUQ�0DUWLQ�(GW�
PDLHU� EHGDQNHQ�� GHU� GDV� 0DWHULDO� �)DUEHQ�� I�U� GLHVH�
$UEHLWHQ�JUDWLV�]XU�9HUI�JXQJ�VWHOOWH� 

'DQNH�DQ�DOOH�%HWHLOLJWHQ�� GLH�EHL� GHU�8PVHW]XQJ�GLH�
VHV�3URMHNWV�WlWLJ�VLQG�� 
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+DOORZHHQSDUW\ 
 
$XFK�EHL�GHU�+DOORZHHQSDUW\�GHV�-XJHQGYHUHLQV�ZDU�MHGH�0HQJH�ORV��+HU]OLFKHQ�'DQN�DQ�DOOH�%HVXFKHU� 

�)U�KVFKRSSHQUXQGH�(EHQWKDO 

6SHQGHQ�EHUJDEH 
 
'HQ� 5HLQJHZLQQ� XQVHUHV� KHXULJHQ� )U�KVFKRSSHQIHV�
WHV� XQG� GHV�.HOOHUIHVWHV� VSHQGHWH� GLH� )U�KVFKRSSHQ�
UXQGH�(EHQWKDO�GHQ�EHLGHQ�.LQGHUQ�XQVHUHV�OHLGHU�YLHO�
]X� IU�K� YHUVWRUEHQHQ� )U�KVFKRSSHQPLWJOLHGV� +DQV�
*U�QDXHU�� (LQ� KHU]OLFKHV� 'DQNHVFK|Q� LP� 1DPHQ� GHU�
)DPLOLH� XQVHUHV� )UHXQGHV� DXFK� DQ� GHQ� 0XVLNYHUHLQ�
(EHQWKDO�XQG�DQ�GLH�6XO]EDFKPXVL��ZHOFKH�XQVHUH�

*lVWH� EHLP� KHXULJHQ� )U�KVFKRSSHQIHVW� JUDWLV� XQWHU�
KLHOWHQ�XQG�VRPLW�DXFK�HLQHQ�JUR�HQ�%HLWUDJ�GDI�U�OHLV�
WHWHQ��$XFK�GHU�:HLQEDXYHUHLQ�(EHQWKDO��EHL�GHU�6SHQ�
GHQ�EHUJDEH� YHUWUHWHQ� GXUFK� 5RPDQ� 6DXHU�� VWHOOWH�
VLFK�LQ�GHQ�'LHQVW�GHU�JXWHQ�6DFKH�XQG�VSHQGHWH�VHLQH�
(LQQDKPHQ�YRP�)HVW��'DQNH� 

:LU�ZHUGHQ�XQVHUHP�+DQV�LPPHU�HLQ�HKUHQGHV�$QGHQ�
NHQ�EHZDKUHQ� 

9HUWUHWHU�GHU�)U�KVFKRSSHQUXQGH�XQG�GHV�:HLQEDXYHUHLQV�EHL�
GHU�6SHQGHQ�EHUJDEH� 



 

 

�ĞǌĞŵďĞƌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϰͬϮϬϭϲ Ϯϯ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�6SRUWYHUHLQ�(EHQWKDO 

'HU�69�(EHQWKDO�EHGDQNW�VLFK� I�U�GLH�6SHQGH�GHV�
0DWFKEDOOHV� EHL� %�UJHUPHLVWHU� .ROP� 5DLPXQG� LP�
'HUE\�JHJHQ�'�UQNUXW� 

'HU�69�(EHQWKDO��WUDXHUW�XP�HLQH�/HJHQGH� 
 
+HUU�+DXHU�-RKDQQ�LVW�DP������������LP�����/HEHQVMDKU�I�U�LPPHU�YRQ�XQV�JHJDQ�
JHQ� 
(U�ZDU�VHLW�������VHLW�GHU�*U�QGXQJ�GHV�69(�EHLP�9HUHLQ�XQG�EHL�MHGHP�6SLHO�GD�
EHL��(U�ZDU�DOV�6SLHOHU��GDQQ�DOV�/LQLHQULFKWHU�ELV�]X�VHLQHP�7RGH�LPPHU�DNWLY�EHLP�
69(�XQG�ELV�]X�VHLQHU�.UDQNKHLW�EHL�-('(0�6SLHO�GDEHL��(U�HUKLHOW�DOOH�$XV]HLFK�
QXQJHQ�YRP�9HUHLQ��GLH�HV�JLEW��6HLQ�:XQVFK�ZDU�LPPHU�Ä6FKPHL�WCV�PD�GLH�)DK�
QH�LQV�*URE�QRFK�³ 
'HU�69(�EHGDQNW�VLFK�I�U�VHLQH�7UHXH�XQG�I�U�VHLQH�(LQVDW]EHUHLWVFKDIW�XQG�GU�FNW�
GHU�)DPLOLH�DXIULFKWLJH��$QWHLOQDKPH�DXV� 

6SLHO�EHL�GHU�.DQWLQHQHU|IIQXQJ�JHJHQ�GLH�$XVWULD�$PDWHXUH�-�-XOL����� 

'LH�7DEHOOH�QDFK�GHP�+HUEVWGXUFKJDQJ�LQ�GHU����.ODVVH�
:HLQYLHUWHO�6�G� 
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�)UHLZLOOLJH�)HXHUZHKU 

,KUH�)UHLZLOOLJH�)HXHUZHKU�LVW�DXFK�ZlKUHQG�GHU�)HLHU�
WDJH� EHUHLW�� I�U� 6LH� GXUFKV� )HXHU� ]X� JHKHQ�� 8P� MH�
GRFK�HLQHQ�(LQVDW]�XQVHUHU �)ORULDQLM�QJHU�YHUPHLGHQ�
]X�N|QQHQ��HUVXFKHQ�GLH�.DPHUDGHQ �XQVHUHU�)HXHU�
ZHKU�XP�EHVRQGHUH�9RUVLFKW�EHLP�+DQWLHUHQ�PLW �)HX�
HU� LQ� GHU� $GYHQW-� XQG�:HLKQDFKWV]HLW�� (LQHQ� %HULFKW�
�EHU� GLH� *HIDKUHQ� YRQ� )HXHU� EHVRQGHUV� ]XU� :HLK�
QDFKVW]HLW�ILQGHQ�6LH�DXI�GHU�QlFKVWHQ�6HLWH� 

6HKU�JHHKUWH�*HPHLQGHE�UJHU�LQQHQ� 
 
,FK�P|FKWH�,KQHQ� LQ�GHQ�IROJHQGHQ�=HLOHQ�HLQHQ�NOHLQHQ�5�FNEOLFN��EHU�GDV�YHUJDQJHQH�-DKU�
JHEHQ�� ZHOFKHV� I�U� YLHOH� XQVHUHU� .DPHUDGHQ� HLQ� lX�HUVW� HUHLJQLVUHLFKHV� ZDU�� )DQGHQ� GRFK�
KHXHU�]DKOUHLFKH�hEXQJHQ�XQG�6FKXOXQJHQ�VWDWW��ZREHL�LFK�PLFK�EHL�XQVHUHQ�)HXHUZHKUPLWJOLH�
GHUQ�I�U�GLH�UHJH�7HLOQDKPH�JDQ]�KHU]OLFK�EHGDQNHQ�P|FKWH��1XU�GXUFK�UHJHOPl�LJH�hEXQJHQ�
LVW�HV�XQV�P|JOLFK��VWHWV�DP�QHXHVWHQ�6WDQG�XQG�HLQVDW]EHUHLW�I�U�GLH�(EHQWKDOHU�%HY|ONHUXQJ�
]X�VHLQ� 

(LQ�JUR�HU�'DQN�JLOW�DXFK�GHQ�VWHWV�HQJDJLHUWHQ�)HXHUZHKUPlQQHUQ��GLH�DQ�$XV–�XQG�:HLWHU�
ELOGXQJVNXUVHQ�WHLOQDKPHQ�-�LQVEHVRQGHUH�DQ�XQVHUH�-XQJPlQQHU��YRQ�GHQHQ�KHXHU�LQVJHVDPW�
��0DQQ�IULVFK�DXVJHELOGHW�ZXUGHQ� 

$QNDXI�HLQHV�QHXHQ�)HXHUZHKUDXWRV 

'D�XQVHU� GHU]HLWLJHV�� ��� -DKUH� DOWHV�� 7/)� �7DQNO|VFKIDKU]HXJ��PLWWOHUZHLOH� LQ� GLH� -DKUH� JHNRPPHQ� LVW� XQG� QLFKW�
PHKU�GHQ�KHXWLJHQ�6WDQGDUGV�HQWVSULFKW��ZXUGH�HLQ�1HXDQNDXI�GXUFK�GHQ�*HPHLQGHUDW� LQ�GLHVHP�-DKU�HLQVWLPPLJ�
EHVFKORVVHQ��:LH�ZLFKWLJ� HLQH� DGlTXDWH�$XVU�VWXQJ� LVW�� VHKHQ�ZLU� OHLGHU� LPPHU�ZLHGHU� -� EHVRQGHUV� EHL� XQVHUHQ�
WHFKQLVFKHQ�(LQVlW]HQ�� ,QVJHVDPW����0DO�ZXUGH��ELV�]XP�KHXWLJHQ�7DJ��DOOHLQH� LQ�GLHVHP�-DKU�XQVHUH�)UHLZLOOLJH�
)HXHUZHKU�]X�8QIlOOHQ�JHUXIHQ� 

'LH�%DXDUEHLWHQ�XQVHUHV�QHXHQ�+/)��+LOIHOHLVWXQJVIDKU]HXJ��GXUFK�GLH�)LUPD�/RKU�VLQG�EHUHLWV�YROO�LQ�*DQJH��'DPLW�
GHU�%DX�VRZRKO�GHQ�5LFKWOLQLHQ�DOV�DXFK�XQVHUHQ�:�QVFKHQ�HQWVSULFKW��KDWWHQ�ZLU�HLQHQ�7DJ� LP�:HUN�GHU�)LUPD�
/RKU�YHUEUDFKW� 

,P�)U�KMDKU������ZLUG�XQVHU�+/)�LQ�GHQ�)HXHUZHKUGLHQVW�JHVWHOOW�XQG�EHL�XQVHUHP��-WlJLJHQ�))-)HVW�����-�������DP�
���6HSWHPEHU�JHVHJQHW� 

'D�ZLU�DXFK� ILQDQ]LHOO�YRQ�6SHQGHQ� I�U�GDV�QHXH�)HXHUZHKUDXWR��DEHU�DXFK� I�U�*HUlWVFKDIWHQ��GLH�]XU�6LFKHUKHLW�
MHGHV�HLQ]HOQHQ�)HXHUZHKUPLWJOLHGV�EHLWUDJHQ��DEKlQJLJ�VLQG��Z�UGHQ�ZLU�XQV��EHU�HLQH�6SHQGH�LP�QlFKVWHQ�-DKU�
VHKU�IUHXHQ� 
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$XVELOGXQJHQ�LQ�GHU�))�(EHQWKDO 
 
(LQH�JDQ]H�5HLKH�YRQ�.DPHUDGHQ�ZDU�LQ�GLHVHP�-DKU�EHVRQGHUV�IOHL�LJ�XQG�YHUWLHIWHQ�EHL�GLYHUVHQ�.XUVHQ�LKU�:LV�
VHQ�UXQG�XP�GLH�)HXHUZHKU� 

)XQNOHLVWXQJVDE]HLFKHQ 
 
'LH� ))� (EHQWKDO� JUDWXOLHUW� LKUHP� +)0� :DOWHU� %DXHU�
UHFKW�KHU]OLFK�]XP�EHVWDQGHQ�)XQNOHLVWXQJVDE]HLFKHQ�� 

$XVELOGXQJVSU�IXQJ�)HXHUZHKUERRW 
 
+HU]OLFKH� *UDWXODWLRQ� DQ� (90� &KULVWLDQ� /lPPHUPD\HU�
]XU�EHVWDQGHQHQ�$XVELOGXQJVSU�IXQJ�I�U�)HXHUZHKUERR�
WH�LQ�GHU�6WXIH�%URQ]H��GLH�HU�DP�OHW]WHQ�2NWREHUZRFKHQ�
HQGH�LQ�+DLQEXUJ�DEOHJWH��'LH�3HUIHNWLRQLHUXQJ�XQG�)HV�
WLJXQJ�GHU�)HUWLJNHLWHQ�YRQ�)HXHUZHKUVFKLIIVI�KUHUQ�XQG�
%RRWVPlQQHUQ�VWDQG�LP�0LWWHOSXQNW�GLHVHU�$XVELOGXQJ�� 

*UXQGDXVELOGXQJ�7HLO�� 
 
$P�)UHLWDJ��GHP����2NWREHU�������IDQG�LQ�/HRSROGVGRUI�GLH�
3U�IXQJ�I�U�GLH�*UXQGDXVELOGXQJ�VWDWW� 

'LH� ))-(EHQWKDO� HQWVDQGWH� �� 0DQQ�� 3)0� =LOOLQJHU� -�UJHQ��
3)0�+DO]O�$QGUHDV�XQG�3)0�/RLEO�)UDQ]�VFKDIIWHQ�GLH�3U��
IXQJ�PLW� %UDYRXU� � 'DV� .RPPDQGR� JUDWXOLHUW� UHFKW� KHU]OLFK�
XQG�Z�QVFKW�I�U �GLH�ZHLWHUH�$UEHLW�EHL�GHU�))�(EHQWKDO�DOOHV�
*XWH� 

 

$XV�GLHVHP�*UXQG�ZHUGHQ�ZLU�XQV�LP�NRPPHQGHQ�-DKU�YHUWUDXHQVYROO�DQ�6LH�� OLHEH�(EHQWKDOHULQQHQ�XQG�(EHQWKD�
OHU��ZHQGHQ��:LU�ZHUGHQ�DXFK�6LH�XP�HLQH�6SHQGH�I�U�GLH�%HVFKDIIXQJ�XQVHUHV�QHXHQ�+/)�ELWWHQ� 

+HOIHQ�6LH�XQV�XQG�]HLJHQ�6LH��GDVV�GLHVHV�(KUHQDPW�DXFK�I�U�6LH�%HGHXWXQJ�KDW�� 

2E�9HUNHKUVXQIDOO�RGHU�%UDQG��RE�+LOIHOHLVWXQJ�MHJOLFKHU�$UW��DXI�XQV�N|QQHQ�6LH�DXFK�LQ�=XNXQIW�LPPHU�]lKOHQ��:LU�
VLQG�GD��ZHQQ�6LH�XQV�EUDXFKHQ�� 

,P�1DPHQ�GHU�))-(EHQWKDO�Z�QVFKH�LFK�DOOHQ�(EHQWKDOHU�,QQHQ�IURKH�:HLKQDFKWHQ�XQG�HLQ�VFK|QHV�QHXHV�-DKU� 

.RPPDQGDQW  

2%,�$QGUHDV�-RQ\ 
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2ED�EUHQQDQ�WDQCV�JXDG� 
 
:HU� VHLQH� &KULVWEDXPNHU]HQ� ]X� 6LOYHVWHU� QRFK� HLQPDO� DQ]�QGHQ� P|FKWH�� VROOWH� EHVRQGHUV� DXISDVVHQ�� 
 
-HGHU�NHQQW�LKQ��IDVW�MHGHU�KDW�LKQ�–�]XPLQGHVW�LQ�GHU�:HLKQDFKWV]HLW��GHQ�&KULVWEDXP��:XQGHUVFK|Q�DQ]XVHKHQ�PLW�
DOO�GHP�/DPHWWD��GHQ�NOHLQHQ�6FKRNRVFKLUPFKHQ�XQG�GHQ�YLHOHQ�.HU]HQ��'DVV�GLHVHU�DXFK�ÄEUDQGJHIlKUOLFK³�ZHUGHQ�
NDQQ��YHUGUlQJHQ�GLH�PHLVWHQ�0HQVFKHQ��9RU�DOOHP�EHLP�*HEUDXFK�YRQ�HFKWHQ�.HU]HQ�UHLFKW�HLQH�NOHLQH�8QDFKWVDP�
NHLW�DXV��XQG�GHU�%DXP��GHU�.UDQ]��GLH�7LVFKGHFNH�RGHU�GLH�9RUKlQJH�VWHKHQ�LQ�)ODPPHQ� 
 
,Q�EHKHL]WHQ :RKQUlXPHQ WURFNQHQ $GYHQWNUlQ]H XQG �:HLKQDFKWVElXPH �VHKU �VFKQHOO �DXV� �'LH �JU|�WH �%UDQGJH�
IDKU �EHVWHKW� �ZHQQ �.HU]HQIODPPHQ �DXI �YHUG|UUWH �XQG �GDKHU �OHLFKW �HQW]�QGEDUH �bVWH ��EHUJUHLIHQ��(LQ �WURFNH�
QHU�&KULVWEDXP�NDQQ�LQQHUKDOE�YRQ����6HNXQGHQ�LQ�9ROOEUDQG�VWHKHQ�� 
%HUHLWV�QDFK �� 6HNXQGHQ LVW YRP %DXP QLFKW PHKU YLHO �EULJ��GDI�U DEHU EUHQQW GDV =LPPHU OLFKWHUORK��(LQ�*UXQG�
GDI�U� LVW��GDVV�1DGHOElXPH�HLQH�JUR�H�2EHUIOlFKH�EHVLW]HQ�XQG�GDGXUFK� LQ�EHKHL]WHQ�5lXPHQ�EHVRQGHUV�VFKQHOO�
DXVWURFNQHQ��&KULVWElXPH�ZHUGHQ�RIW�VFKRQ�LP�+HUEVW�JHIlOOW��]X�:HLKQDFKWHQ�KDEHQ�VLH�LKUHQ�:DVVHUJHKDOW�GDKHU�
VFKRQ�ZHLWJHKHQG�HLQJHE��W��hEULJ�EOHLEW� GDV�EUHQQEDUH�0DWHULDO��'LH� LQ�GHQ�1DGHOQ�HQWKDOWHQHQ�lWKHULVFKHQ�gOH�
�+DU]��VLQG�OHLFKW�HQWIODPPEDU� 
� 
'LH�7HPSHUDWXUHQ�YRQ�EUHQQHQGHQ�:DFKVNHU]HQ�EHWUDJHQ�DOOHLQ�VFKRQ� UXQG�����*UDG�&HOVLXV�� ,Q�HLQHP�$EVWDQG�
YRQ�]HKQ�=HQWLPHWHUQ�VLQG�HV�LPPHU�QRFK�����*UDG�&HOVLXV��'LH�EHOLHEWHQ�6WHUQVSULW]HU�HQWZLFNHOQ�VRJDU�7HPSHUD�
WXUHQ� YRQ� ������*UDG�&HOVLXV��'DEHL� N|QQHQ� DXVJHWURFNQHWH�&KULVWElXPH� XQG�&KULVWEDXPVFKPXFN� VHKU� OHLFKW� LQ�
%UDQG�JHUDWHQ��GD�GHUHQ�=�QGSXQNW�VFKRQ�EHL�����*UDG�&HOVLXV�XQG�GDUXQWHU�OLHJW� 
 
(LQIDFKH�5HJHOQ�I�U�IHXHUIUHLH�)HLHUWDJH� 
 
��.HU]HQ�DXI�$GYHQWNUlQ]HQ�XQG�&KULVWElXPHQ�UHFKW]HLWLJ�DXVZHFKVHOQ��EHYRU�VLH�QLHGHUEUHQQHQ��.HU]HQ�VROOWHQ�LQ�
HLQHP�$EVWDQG�YRQ�PLQGHVWHQV����=HQWLPHWHUQ�YRQ�bVWHQ�XQG�'HNRUDWLRQVPDWHULDO�EHIHVWLJW�ZHUGHQ��.HU]HQ�QLH�XQ�
EHDXIVLFKWLJW�ODVVHQ� 
��=XP�$XIVWHOOHQ�GHV�&KULVWEDXPHV�QXU�NLSS-�XQG�VWDQGVLFKHUH�&KULVWEDXPVWlQGHU�YHUZHQGHQ��0LW�:DVVHU�JHI�OOWH�
&KULVWEDXPVWlQGHU�YHUKLQGHUQ�HLQ�]X�UDVFKHV�$XVWURFNQHQ�GHV�%DXPHV�XQG�HUK|KHQ�GDPLW�GLH�%UDQGVLFKHUKHLW��8Q�
WHU� GHQ� &KULVWEDXP� DP� EHVWHQ� HLQH� VFKZHU� HQWIODPPEDUH� 8QWHUODJH� OHJHQ�� %LV� ]XP�:HLKQDFKWVDEHQG� VROOWH� GHU�
%DXP�N�KO�JHODJHUW�ZHUGHQ� 
 
� %HQ�W]HQ� 6LH� DXI� NHLQHQ� )DOO� &KULVWEDXPVFKQHH� DXV� 6SUD\GRVHQ�� ZHQQ� GLH� .HU]HQ� EHUHLWV� EUHQQHQ� 
� (LQHQ� )HXHUO|VFKHU� RGHU� HLQHQ� .�EHO� :DVVHU� EHLP� $Q]�QGHQ� GHU� &KULVWEDXPNHU]HQ� LQ� *ULIIZHLWH� VWHOOHQ� 
���� .LQGHU�QLH�XQEHDXIVLFKWLJW�LQ�GHU�1lKH�YRQ�EUHQQHQGHQ�.HU]HQ�ODVVHQ��6WUHLFKK|O]HU�RGHU�)HXHU]HXJH�I�U�.LQ-
 GHU�XQHUUHLFKEDU�DXIEHZDKUHQ�� 

�4XHOOH��%H]LUNVEOlWWHU� 
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�9RNDO�(EHQWKDO 

$P� ������� WUDW� 9RNDO� LP� 6FKORVV� (EHQWKDO� DXI� XQG� XP�
UDKPWH�GHQ�PLWWOHUZHLOH� WUDGLWLRQHOOHQ�$GYHQWPDUNW��=DKO�
UHLFKH�=XK|UHU�DXV�QDK�XQG�IHUQ�ODXVFKWHQ�GHQ�YRUZHLK�
QDFKWOLFKHQ�.OlQJHQ� 

�)DOOV� 6LH� JHUQH� ZLHGHU� GHP� 9RNDO� (EHQWKDO� ]XK|UHQ�
P|FKWHQ�� EHVXFKHQ� 6LH� GDV� $GYHQWNRQ]HUW� ÄVC/LDFKW� LV�
GR³�DP������������XP����8KU� LQ�GHU�3IDUUNLFKUH�(EHQW�
KDO� 
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:RQQ�GH�7DJ�NLDU]HU�ZHUQ�XQG�GHU�
1HEO��EHUV�/DQG�]LDJW��VROOW�PD 

 

$�ELVVHUO�VWDG�ZHUQ 
 

$�ELVVHUO�]VDPPHQKXFNQ� 

$�ZHQLJ�]XDEHGUXFNQ� 

$PRO�DXI�ODQJVDP�VFKDOWQ� 

ZHQ�XP�GH�6FKXOWDQ�KDOWQ� 

PLW�GLU�$GYHQWNUDQ]�ELQGQ� 

D�KHOOHV�/LDFKW�DQ]�QGQ� 

D�QHLFKV�5H]HSW�SURELHUQ� 

VWLOO�GXUFKQ�:DOG�VSD]LHUQ� 

GD�1DFKEDULQ�GLH�.RKOQ�EULQJHQ� 

PLWQDQG�D�/LDGOH�VLQJHQ� 

D�NDOWH�+DQG�EHU�KUHQ� 

D�OHLVHV�.OLQJHQ�VS�UHQ� 

DQ�IULVFKQ�6WULH]O�ULDFKQ� 

]X�GLU�LQV�%HWWOH�NULDFKQ� 

DXI¶V�:�QVFKHQ�QLW�YDJHVVQ� 

PLWQDQG�GLH�%LEHO�OHVHQ� 

DXI�.LQGHUIURJHQ�KHDUQ� 

D�ELVVHUO�OHLVHU�ZHUQ� 

QLW�PHKU�VR�GDPLVFK�MRJQ� 

D�ELWWUH�6WXQG�HUWURJQ� 

JDQ]�ZDFK�VHLQ�XQG�JDQ]�RIIHQ 

XQG�DXI�GLH�$QNXQIW�KRIIQ� 

DXI�GL�VL�DOOH�JIUHLQ�- 

GDQQ�ZHUG�ZRKO�:HLKQDFKW�VHLQ� 
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�3IDUUH 

/LHEH� (EHQWKDOHULQQHQ� XQG������
(EHQWKDOHU� 

 
+LHU�OHVHQ�6LH�YRQ�PHLQHU�$PWVHLQ�
I�KUXQJ�DOV�3IDUUHU�YRQ�(EHQWKDO�LQ�
9HUELQGXQJ�PLW�GHP�(UQWHGDQNIHVW��
,FK�EHGDQNH�PLFK�I�U�GLHVH�VFK|QH�
)HLHU� XQG� YRU� DOOHP� I�U� GLH� QHWWH�
XQG�IUHXQGOLFKH�$XIQDKPH�LQ�(EHQ�
WKDO�� 'DGXUFK� IUHXW� HV� PLFK� QRFK�
PHKU�� GDVV� LFK� KLHU� ELQ�� (V� IUHXW�
PLFK� DXFK�� ZHQQ� LFK� VR� ZHLW� DOV�

P|JOLFK� YLHOH� 0HQVFKHQ� NHQQHQOHUQHQ� NDQQ� XQG� ZHQQ�
YLHOH� ]XU�=XVDPPHQDUEHLW� LQ�GHU�3IDUUH�EHUHLW� VLQG��GD�
PLW� HV� ZHLWHUKLQ� HLQH� OHEHQGLJH� 3IDUUJHPHLQGH� EOHLEW��
ZLH� VLH�3IDUUHU�&KULVWRSK� EHVWHQV� DXIJHEDXW� KDW�� ZRI�U�
LFK� LKP�KHU]OLFK�GDQNH��$OOHV��ZDV�JHKHQ�VROO�� JHKW�QXU�
PLWHLQDQGHU��0LWHLQDQGHU�I�U�GLH�0HQVFKHQ��PLWHLQDQGHU�
I�U�*RWW��(LQ�ZHLWHUHV�0LWHLQDQGHU�LVW�GDV�7HDP��GDV�ZLU�
DOV�GUHL�3ULHVWHU� I�U�XQVHUH�3IDUUHQ� ���2UWH��ELOGHQ��6LH�

KHOIHQ�PLU� LQ� DOOHQ�3IDUUHQ�� XQG� LFK� KRIIH�� GDVV�6LH� VLH�
DXFK� NHQQHQOHUQHQ� N|QQHQ�� (LQHQ� 6WHFNEULHI� �EHU� XQV�
GUHL� 3ULHVWHU� OHVHQ� 6LH� LP� VR� JHQDQQWHQ�
�3IDUUYHUEDQGVEODWW���GDV�DP�%HJLQQ�MHGHV�0RQDWV�LQ�GHU�
.LUFKH�DXIJHOHJW�ZLUG��$XFK�ZlKUHQG�GHV�7DJHV�N|QQHQ�
6LH� HV� GRUW� KROHQ��'DULQ� VWHKHQ� DOOH�*RWWHVGLHQVWH� XQG�
NLUFKOLFKHQ� 9HUDQVWDOWXQJHQ�� *DQ]� EHVRQGHUV� P|FKWH�
LFK� 6LH� DOOH� ]X� GHQ� *RWWHVGLHQVWHQ� GHU�:HLKQDFKWV]HLW�
HLQODGHQ�� =X� :HLKQDFKWHQ� N|QQHQ� 6LH� DXFK� GDV� )ULH�
GHQVOLFKW� DXV� %HWKOHKHP� KROHQ�� 'DI�U� JLEW� HV� EHL� XQV�
DXFK�)ULHGHQVOLFKWNHU]HQ��GLH�JHJHQ�GHQ�:LQG�JHVFK�W]W�
VLQG�XQG�QXU�¼���--�NRVWHQ�� ,FK�YHUZHLVH� MHW]W�VFKRQ�DXI�
HLQH�XQWHUKDOWVDPH�9HUDQVWDOWXQJ�DP�)UHLWDJ������)HEU��
������ XP� ������ 8KU� LP� 6FK�WWNDVWHQ�� ZR� LFK� DXV� GHU�
:LHQHU�%LEHO��'D�-HVXV�XQG�VHLQH�+DZDUD���JHVFKULHEHQ�
LP�:LHQHU�'LDOHNW�� YRUOHVHQ�ZHUGH��'DQDFK�EOHLEHQ�ZLU�
QDW�UOLFK�QRFK�JHP�WOLFK�EHLVDPPHQ� 

6R�Z�QVFKHQ�ZLU�6HHOVRUJHU�,KQHQ�DOOHQ�HLQHQ�EHVLQQOL�
FKHQ� $GYHQW� RKQH� 6WUHVV�� HLQ� IURKHV� XQG� IULHGYROOHV�
:HLKQDFKWVIHVW�XQG�*RWWHV�6HJHQ� I�U�������3��.DUO��3��
+DQV-8OULFK��3��3LRWU� 

$PWVHLQI�KUXQJ�YRQ�3DWHU�.DUO 
 
'LH�3IDUUH�(EHQWKDO� LVW� VHLW� GHP����6HSWHPEHU� ����� GLH� ���*HPHLQGH� LP�3IDUUYHUEDQG��ZHOFKHU� DXV� GHQ�3IDUUHQ�
6SDQQEHUJ��9HOP-*|W]HQGRUI��/RLGHVWKDO��3DOWHUQGRUI�XQG�(EHQWKDO�EHVWHKW��=XP�QHXHQ�0RGHUDWRU�ZXUGH�GHU�3IDU�
UHU�YRQ�6SDQQEHUJ��3��.DUO�6HHWKDOHU��EHVWHOOW���3��.DUO�ZXUGH�DP����0DL������LQ�:LHQ�JHERUHQ��$P�����'H]HPEHU�
�����ZXUGH�HU�YRQ�:HLKELVFKRI�)ORULDQ�.XQWQHU�LQ�GHU�'HXWVFKRUGHQVNLUFKH�LQ�GHU�6LQJHUVWUD�H�LQ�:LHQ�]XP�3ULHV�
WHU�JHZHLKW��(U�ZXUGH�DP�6RQQWDJ�����2NWREHU�������DOV�6HHOVRUJHU�GHU�3IDUUH�(EHQWKDO�GXUFK�GHQ�HPHULWLHUWHQ�%L�
VFKRIVYLNDU�0DWWKLDV�5RFK�LQ�VHLQ�$PW�HLQJHI�KUW��'LH�$PWVHLQI�KUXQJ�ZXUGH�ZlKUHQG�GHV�(UQWHGDQNIHVWHV�LQ�(EHQ�
WKDO�JHIHLHUW��%�UJHUPHLVWHU�5DLPXQG�.ROP�EHJU��WH�GLH�*lVWH�DXI�GHP�3ODW]�YRU�GHU�.LUFKH��ZR�GLH�(UQWHJDEHQ�XQG�
GLH�(UQWHNURQH�JHVHJQHW�ZXUGHQ��'DQDFK�]RJ�GLH�3UR]HVVLRQ�EHJOHLWHW�YRP�0XVLNYHUHLQ�(EHQWKDO�LQ�GLH�.LUFKH�HLQ��
1DFK� GHU� )HLHU� JDE� HV� HLQH� $JDSH� LP� 6FKORVV� (EHQWKDO�� ]X� GHU� 3URI�� 3DXO� 'UREHF�� HEHQIDOOV� HLQ� 0LWJOLHG� GHV�
'HXWVFKRUGHQV��HLQOXG� 

'LH�DNWXHOOH�*RWWHVGLHQVWRUGQXQJ�ILQGHQ�
6LH��EULJHQV�XQWHU�ZZZ�HEHQWKDO�DW 
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+(/)(1�XQG�+(,/(1—����-DK�
UH�'HXWVFKHU�2UGHQ 

 
3DSVW� )UDQ]LVNXV� KDW� GDV� -DKU�
����� ]XP� Ä-DKU� GHV� JHZHLKWHQ�
/HEHQV³� DXVJHUXIHQ� XQG� GDPLW�
GLH�5ROOH�GHU� UHOLJL|VHQ�2UGHQ� LQ�
GHU� KHXWLJHQ� :HOW� XQWHUVWULFKHQ��
'HU� 'HXWVFKH� 2UGHQ� NDQQ� DXI�
HLQH� PHKU� DOV� ���-MlKULJH� *H�
VFKLFKWH� ]XU�FNEOLFNHQ�� 0LW� GHU�
(UULFKWXQJ� GHV� )HOGVSLWDOV� LQ� $N�

NRQ� ����� XQG� GHU� XQPLWWHOEDU� GDUDXI� IROJHQGHQ� $QHU�
NHQQXQJ�GXUFK�3DSVW�&OHPHQV�,,,��EHJDQQ�VHLQ�VHJHQV�
UHLFKHV�:LUNHQ�]XQlFKVW�DOV�+RVSLWDOEUXGHUVFKDIW��GDQQ�
DOV�5LWWHURUGHQ�XQG�VFKOLH�OLFK�DOV�PRGHUQH�2UGHQVJH�
PHLQVFKDIW� YRQ�3ULHVWHUQ�� 6FKZHVWHUQ� XQG� )DPLOLDUHQ��
'XUFK� VHLQ� UHOLJL|VHV�� NDULWDWLYHV�� NXOWXUHOOHV�� XQG� JH�
VHOOVFKDIWOLFKHV�:LUNHQ� KDW� GHU� 'HXWVFKH�2UGHQ� ZHLWH�
7HLOH�(XURSDV�XQG�GHV�0LWWHOPHHUUDXPHV�LQ�GHQ�OHW]WHQ�
-DKUKXQGHUWHQ� PLWJHSUlJW�� 6HLQH� :XU]HOQ� UHLFKHQ� ELV�
LQV�IU�KH�0LWWHODOWHU�]XU�FN� 
,P�5DKPHQ�GHV�GULWWHQ�.UHX]]XJHV�JU�QGHQ�GHXWVFKH�
.DXIOHXWH�DXV�%UHPHQ�XQG�/�EHFN������HLQH�+RVSLWDO�
EUXGHUVFKDIW�XQG�HUULFKWHQ�DXV�GHQ�6HJHOQ�LKUHU�6FKLIIH�
=HOWH�� LQ� GHQHQ� VLH� .UDQNH� XQG� 9HUZXQGHWH� SIOHJHQ��
:HQLJH� -DKUH� VSlWHU� HUULFKWHQ� VLH� LQ� -HUXVDOHP� DXI�
GHP� +�JHO� JHJHQ�EHU� GHU� .ODJHPDXHU� GDV� Ä+DXV�
6DQNW�0DULHQV³�XQG�EDXHQ�HLQH�.LUFKH��HLQ�.ORVWHU�XQG�
HLQ�+RVSLWDO��$EE�����$P�����)HEUXDU������ZLUG�GHU�5LW�
WHURUGHQ� YRQ� 3DSVW� ,QQR]HQ]� ,,,�� EHVWlWLJW�� EHVWHKHQG�
DXV� 5LWWHUQ�� 3ULHVWHUQ�� 6FKZHVWHUQ� XQG� /DLHQ� XQG� LVW�
VHLW� ����� GLUHNW� GHP�3DSVW� XQWHUVWHOOW�� 6LW]� GHV�+RFK�
PHLVWHUV�ZDU�GDPDOV�GLH�%XUJ�0RQWIRUW�� 
,Q� GHU� )ROJH� HQWIDOWHW� GHU� 'HXWVFKH�2UGHQ� YRU�EHUJH�
KHQGH� 0LVVLRQVWlWLJNHLW� LP� %XU]HQODQG� � �5XPlQLHQ��
XQG� EHJU�QGHW� LQ� 3UHX�HQ� XQG� /LYODQG� HLQHQ�2UGHQV�
VWDDW��.RQUDG�YRQ�0DVRZLHQ�UXIW�GHQ�'HXWVFKHQ�2UGHQ�
LQV�.XOPHUODQG��1DFKGHP�LQ�GHU�*ROGHQHQ�%XOOH�Y��5L�
PLQL� ����� GLH�5HFKWH� DQ�3UHX�HQ�DXI� GHQ�'HXWVFKHQ�
2UGHQ� �EHUJHJDQJHQ� VLQG�� ZHUGHQ� �EHU� ���� %XUJHQ�
HUULFKWHW�� .RPPHQGHQ� JHVFKDIIHQ� XQG� YLHU� %LVW�PHU�
JHJU�QGHW��'HU�'HXWVFKH�2UGHQ�HQWIDOWHW�QHEHQ�VHLQHU�
0LVVLRQVWlWLJNHLW� DXFK� JHVHOOVFKDIWOLFKH� XQG� SROLWLVFKH�
$NWLYLWlWHQ� XQG� VFKDIIW� LQ� UHODWLY� NXU]HU� =HLW� HLQ� ZHOWOL�
FKHV� 6WDDWHQJHELOGH� XQWHU� JHLVWOLFKHU� )�KUXQJ�� 1DFK�
HLQHU�=ZLVFKHQVWDWLRQ�LQ�9HQHGLJ��EHUVLHGHOW�GHU�+RFK�
PHLVWHU������DXI�GLH�0DULHQEXUJ�XQG�UHJLHUW�DOV�6RXYH�
UlQ� GLH� SUHX�LVFKHQ� /DQGH�� 'LH� 0DULHQEXUJ� ZLUG� ]X�
HLQHU� I�UVWOLFKHQ� 5HVLGHQ]� DXVJHEDXW� XQG� LVW� KHXWH�
QRFK�GHU�GULWWJU|�WH�%DXNRPSOH[�(XURSDV��$EE���� 
,Q� GHQ� )ROJHMDKUHQ� NRPPW� HV� DXFK� ]X� 6FKHQNXQJHQ�
XQG� (UZHUEXQJHQ� LP� *HELHW� GHV� +O�� 5|PLVFKHQ� 5HL�
FKHV��HV�ZHUGHQ�.RPPHQGHQ�XQG�.RPWXUHLHQ�JHJU�Q�
GHW�������)ULHVDFK�XQG������:LHQ��'LH�ZLFKWLJH�.RP�
PHQGH�0DUEXUJ�VWHKW� LQ�HQJHU�9HUELQGXQJ�]XP�WK�ULQ�

JLVFK-VWDXILVFKHQ�.DLVHUKDXV��+RFKPHLVWHU�ZLUG� /DQG�
JUDI�.RQUDG�Y��7K�ULQJHQ��6HLQH�DXV�3UHVVEXUJ�JHE�UWL�
JH� 6FKZlJHULQ� (OLVDEHWK� ]HLFKQHW� VLFK� QDFK� GHP� IU��
KHQ� 7RG� LKUHV� 0DQQHV� GXUFK� EHVRQGHUH� 0LOGWlWLJNHLW�
XQG�3IOHJH�GHU�$UPHQ�XQG�.UDQNHQ�DXV�XQG�ZLUG�KHLOLJ�
JHVSURFKHQ��$OV�ÄHLJHQH³�+HLOLJH�LVW�VLH�GLH�2UGHQVSDW�
URQLQ�GHV�'HXWVFKHQ�2UGHQV�� 
,Q� GHU� 6FKODFKW� YRQ� 7DQQHQEHUJ� XQWHUOLHJW� GDV� +HHU�
GHV�'HXWVFKHQ�2UGHQV�DP�����-XOL������GHP�SROQLVFK-
OLWDXLVFKHQ�+HHU��1DFK�GHP�9HUOXVW�GHU�0DULHQEXUJ� LP�
GUHL]HKQMlKULJHQ�.ULHJ�JHKW�GHU�+RFKPHLVWHU�QDFK�.|�
QLJVEHUJ�XQG�VFKOLH�W�GHQ�7KRUQHU�)ULHGHQ�������NRQ�
YHUWLHUW� +RFKPHLVWHU� $EUHFKW� YRQ� %UDQGHQEXUJ� ]XP�
SURWHVWDQWLVFKHQ� *ODXEHQ�� XP� VHLQH� %HVLW]W�PHU� ]X�
UHWWHQ�� 'HU� NDWKROLVFKH� +RFKPHLVWHU�:DOWHU� YRQ� &URQ�
EHUJ� YHUOHJW� VHLQH� 5HVLGHQ]� QDFK� %DG� 0HUJHQWKHLP�
�)UDQNHQ��� 'LH� EHVFKHLGHQH� ORNDOH� $GHOVEXUJ� ZLUG� ]X�
HLQHU�)�UVWHQUHVLGHQ]�DXVJHEDXW� 
����� ZLUG� (U]KHU]RJ� 0D[LPLOLDQ� ,,,�� HUVWHU� KDEVEXUJL�
VFKHU�+RFKPHLVWHU��6HLW�GLHVHU�=HLW�YHUEOHLEW�GDV�+RFK�
PHLVWHUDPW� LQ� GHQ� +lQGHQ� GHU� +DEVEXUJHU� XQG� VWHOOW�
TXDVL�HLQHQ�9HUVRUJXQJVSRVWHQ�I�U�GLH�QDFKJHERUHQHQ�
6|KQH�GHV�.DLVHUV�GDU��,P�ZHVWIlOLVFKHQ�)ULHGHQ������
ZHUGHQ� GUHL� .RQIHVVLRQHQ� ]XJHODVVHQ�� GHU�+RFKPHLV�
WHU�LVW�MHGRFK�VWHWV�NDWKROLVFK��(LQH�KHUDXVUDJHQGH�3HU�
V|QOLFKNHLW�DXV�GHQ�5HLKHQ�GHV�'HXWVFKHQ�2UGHQV�ZDU�
*XLGR�*UDI�Y��6WDUKHPEHUJ��GHU�9HUWHLGLJHU�:LHQV�JH�
JHQ�GLH�7�UNHQ������ 

0D[LPLOLDQ�)UDQ]�YRQ�gVWHUUHLFK��M�QJVWHU�6RKQ�.DLVH�
ULQ�0DULD�7KHUHVLDV�XQG�%UXGHU�.DLVHU�-RVHI�,,��� LVW�GHU�
OHW]WH� +RFKPHLVWHU� LQ� %DG� 0HUJHQWKHLP�� ����� HUIROJW�
GLH� $XIKHEXQJ� GHV� 'HXWVFKHQ� 2UGHQV� LP� 5KHLQEXQG�
GXUFK� 1DSROHRQ�� GHU� 'HXWVFKH� 2UGHQ� �EHUOHEW� DXV�
VFKOLH�OLFK� LP� *HELHW� GHU� +DEVEXUJHUPRQDUFKLH�� 'HU�
+RFKPHLVWHU� YHUOHJW� VHLQH�5HVLGHQ]� ����� QDFK�:LHQ��
ZR� VLH� VHLWGHP� QRFK� LPPHU� LVW�� ����� WDJW� GHU�:LHQHU�
.RQJUH��������HUIROJW�HLQH�5HRUJDQLVDWLRQ�GHV�2UGHQV�
XQWHU� 6WDDWVNDQ]OHU� 0HWWHUQLFK� LQ� )RUP� HLQHV� HLJHQ�
VWlQGLJHQ� JHLVWOLFKHQ� ,QVWLWXWV�� ����� HUKlOW� GHU� 2UGHQ�
QHXH� 2UGHQVUHJHOQ� DOV� Ä'HXWVFKHU� 5LWWHURUGHQ³�� 'DV�
$PW�GHV�+RFKPHLVWHUV�KDW�HLQH�HQJH�%LQGXQJ�]XP�.DL�
VHUKDXV�XQG�VWHOOW�HLQH�(KUHQVWHOOXQJ�GHV�2UGHQV�LQQHU�
KDOE� GHU� 0RQDUFKLH� GDU�� 0D[LPLOLDQ� -RVHSK� Y�� gVWHU�
UHLFK��+RFKPHLVWHU�����-����EHP�KW�VLFK�XP�HLQH�%H�
OHEXQJ�GHU�ULWWHUOLFKHQ�$XIJDEHQ�XQG�HLQH�5HRUJDQLVDWL�
RQ� GHU� JHLVWOLFKHQ� 2UGHQ�� 3DWHU� 3HWHU� 5LHJOHU� EHZLUNW�
HLQH� 5HIRUP� GHV� 3ULHVWHU]ZHLJHV� ������ %HVWlWLJXQJ�
GHU� 3ULHVWHUUHJHO�� XQG� ����� HUIROJW� GLH� 1HXJU�QGXQJ�
GHV� 6FKZHVWHUQ]ZHLJHV� PLW� GHP� =HQWUXP� LQ� /DQD�
�6�GWLURO���'LH�2UGHQVVWUXNWXU�JOLHGHUW�VLFK�QDFK�PLWWHO�
DOWHUOLFKHP�9RUELOG�LQ�5LWWHU�–�3ULHVWHU�–�6FKZHVWHUQ� 

+RFKPHLVWHU� (XJHQ� YRQ� gVWHUUHLFK� �����-������ HU�
NHQQW�GLH�=HLFKHQ�GHU�=HLW�XQG�UHVLJQLHUW��6HLWGHP�VWHKW�
HLQ� 2UGHQVSULHVWHU� DQ� GHU� 6SLW]H� GHV� 'HXWVFKHQ� 2U�
GHQV�XQG�KDW�QDFK�ZLH�YRU�VHLQHQ�6LW]�LQ�:LHQ�� 
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'LH� 6WUXNWXU� JOLHGHUW� VLFK� LQ� 3ULHVWHU�� 6FKZHVWHUQ� XQG�
)DPLOLDUHQ�� ����� ZLUG� GHU� 'HXWVFKH�2UGHQ� GXUFK� GDV�
'HXWVFKH� 5HLFK� DXIJHKREHQ�� +RFKPHLVWHU� 0DULDQ�
7XPOHU� EHP�KW� VLFK� XP� GHQ� :LHGHUDXIEDX� LQ� GHQ�
1DFKNULHJVMDKUHQ�������ZLUG�GDV�)DPLOLDUHQVWDWXW�YRP�
SlSVWOLFKHQ�6WXKO�JHQHKPLJW�XQG�GDPLW�QHEHQ�GHQ�2U�
GHQVSULHVWHUQ�XQG�2UGHQVVFKZHVWHUQ�GHU�GULWWH�=ZHLJ��
GLH� VRJ�� )DPLOLDUHQ� YRP�9DWLNDQ� DQHUNDQQW�� ,FK� VHOEVW�
JHK|UH� GHP�2UGHQ� VHLW� �EHU� ]ZDQ]LJ� -DKUHQ� DQ�� ZDU�
I�QI]HKQ� -DKUHQ� LP� 9RUVWDQG� GHU� |VWHUUHLFKLVFKHQ�
%DOOHL�WlWLJ�XQG�EHNOHLGHWH�GXUFK�GUHL�-DKUH�GLH�OHLWHQGH�
)XQNWLRQ�GHV�%DOOHLPHLVWHUV� 

Ä+HOIHQ� XQG� +HLOHQ³� LVW� DXFK� KHXWH� QRFK� GHU� :DKO�
VSUXFK� GHV� 'HXWVFKHQ� 2UGHQV�� 'LH� )DPLOLDUHQ� EHWUHL�
EHQ�GXUFK�SHUV|QOLFKHQ�XQG� ILQDQ]LHOOHQ�(LQVDW]�6SLWl�
OHU��ZLH�]�%��)ULHVDFK���$OWHQKHLPH��6XFKWJLIWHLQULFKWXQ�
JHQ� XQG� DQGHUH� VR]LDOH� 3URMHNWH�� =XU� )HLHU� GHV� ���-
MlKULJHQ� %HVWHKHQV� GHV� 'HXWVFKHQ� 2UGHQV� LQ� :LHQ�
ZXUGH�GLH�6FKDW]NDPPHU�LQ������:LHQ��6LQJHUVWUD�H���
DXV� ILQDQ]LHOOHQ� 0LWWHOQ� GHU� )DPLOLDUHQ� UHQRYLHUW�� ,FK�
GXUIWH�GDPDOV�GLH�3ODQXQJ�XQG�GLH�'XUFKI�KUXQJ�GLHVHU�
1HXJHVWDOWXQJ� GHV� 0XVHXPV� �EHUQHKPHQ�� ,P� $SULO�
�����ZXUGHQ�GLH�6DPPOXQJHQ�GHU�UHQRYLHUWHQ�6FKDW]�
NDPPHU� IHLHUOLFK� HU|IIQHW�� �$EE� ���� 9RU� HLQHP� -DKU� LVW�
GHU�%LOGEDQG��.DWDORJ���EHU�GLH�6FKDW]NDPPHU�HUVFKLH�
QHQ�� HLQ� UHSUlVHQWDWLYHV� :HUN�� ZHOFKHV� DXVI�KUOLFKH�
(LQEOLFNH�LQ�GLH�*HVFKLFKWH�GHV�'HXWVFKHQ�2UGHQV�JH�
ZlKUW�� ,P� 6HSWHPEHU� ����� KDEHQ� GLH� )HLHUOLFKNHLWHQ�
DQOl�OLFK�Ä����-DKUH�'HXWVFKHU�2UGHQ³�PLW�GHU�,QYHVWL�
WXU� LP� :LHQHU� 6WHSKDQVGRP� LKUHQ� +|KHSXQNW� JHIXQ�
GHQ� 

,P� =XJH� GHU� 1HXRUJDQLVDWLRQ� GHU� 3IDUU]XJHK|ULJNHLW�
JHODQJWH� GLH� 3IDUUH� (EHQWKDO� DQ� GDV� 'HNDQDW� =LVWHUV�
GRUI�XQG�VRPLW�DXFK�]XP�'HXWVFKHQ�2UGHQ��3DWHU�0DJ��
.DUO� 6HHWKDOHU�� HLQ� 'HXWVFKRUGHQVSULHVWHU� XQG� 3IDUUHU�

YRQ�6SDQQEHUJ� LVW� QXQ� DXFK�3IDUUPRGHUDWRU� LQ� (EHQW�
KDO��,KP�]XU�6HLWH�VWHKHQ�3DWHU�'LSO�7KHRO��+DQV-8OULFK�
0|ULQJ��GHU�3IDUUHU�YRQ�3DOWHUQGRUI�XQG�3DWHU�0DJ��3L�
RWU� 5\FKHO�� .DSODQ� LQ� /RLGHVWKDO�� 1DFK� GHU� IHLHUOLFKHQ�
$PWVHLQI�KUXQJ�EHLP�(UQWHGDQNIHVW�DP�6RQQWDJ��GHP�
��� 2NWREHU� ������ ZDUHQ� GLH� 2UWVEHZRKQHU� ]X� HLQHU�
$JDSH�LP�6FKORVV�HLQJHODGHQ� 

,FK� KRIIH� XQG�Z�QVFKH�� GDVV� GLH�0LWJOLHGHU� GHV�'HXW�
VFKHQ�2UGHQV�QRFK��EHU�YLHOH�-DKUH�XQG�-DKU]HKQWH�LP�
6LQQH�YRQ�Ä+HOIHQ�XQG�+HLOHQ³�WlWLJ�VHLQ�XQG�GDPLW�VR�
ZRKO�JHVHOOVFKDIWOLFKH�XQG�NXOWXUHOOH�DOV�DXFK� UHOLJL|VH�
XQG�VSLULWXHOOH�$N]HQWH�LQ�XQVHUHU�KHXWLJHQ�*HVHOOVFKDIW�
VHW]HQ�N|QQHQ� 

 

3ULP��3URI��'U��3DXO�'UREHF 

$OW-%DOOHLPHLVWHU�GHV�'HXWVFKHQ�2UGHQV 
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8QVHU�'LDOHNWUlWVHO�-�'LDOHNW�GLUHNW 

Ä*RG�VHL�'RQJ�JLEWCV�MHW]W�VFKR�D�.�WUXFKD��ZHX�D�(LVJUXDP�NXQQW�PD�EHL�GH�P�GQ�
:LQWD�QLPPD�PHD�PLWQ�(LV�YRP�(LVWHLFK�DXI��Q�³ 

9LHOOHLFKW�NRPPW�QDFK�GHP�–�I�U�YLH�
OH� –� DOO]X�PLOGHQ� +HUEVW� QLFKW� DXFK�
QRFK� HLQ� PLOGHU� :LQWHU�� GHQQ� GDQQ�
IDOOHQ�ZLU� XP�GLH�)UHXGHQ� GHV�:LQ�
WHUV� EHL� XQV� XP�� 5RGHOQ�� (LVODXIHQ��
/DQJODXIHQ�� 6FKQHHPlQQHU��
6FKQHHElOOH��«�(LQH�)�OOH�YRQ�0|J�
OLFKNHLWHQ� ELHWHW� XQVHUH� *HJHQG� MD�
ZLUNOLFK�� DXFK�ZHQQ� HV� NHLQ�:LQWHU�
SURVSHNW� YRP� :HLQYLHUWHO� JLEW�� OR�
FNHU� N|QQWHQ� ZLU� GD� PLW� PDQFKHU�
DOSLQHQ� 5HJLRQ� PLWKDOWHQ�� ZHQQ� ZLU�
GLH� �IU�KHUHQ�� 6WDUVFKUHFNDSSDUDWH�
]X� 6FKQHHNDQRQHQ� XPU�VWHQ� Z�U�
GHQ�� $XFK� XQVHU� 'LDOHNW�� DOVR� GHU�
PLWWHOEDLULVFKH��LVW�LP�$XIZLQG�EHJULI�
IHQ��$XI�GHU�+RPHSDJH�GHV�5HNRUG�
PHLVWHUV� 5DSLG� :LHQ�� Ä8QVHUH�
0XQGDUW-9HUVLRQ�HQWVWDQG�LQ�.RRSH�
UDWLRQ� PLW� XQVHUHP� +DXSWSDUWQHU�
:LHQ� (QHUJLH�� 1DFK� GHP� EHOLHEWHQ�
2QOLQH-6SLHO� 3ILWVFKLJRJHUO� XQG� GHU�
EHOLHEWHQ� ([WUDZ�UVWHO-$SS� VRUJW�
:LHQ�(QHUJLH� I�U�GDV�QlFKVWH�JUR��
DUWLJH�([WUDZ�UVWHO��0LW�Ä0XQGDUW�DXI�
VNUDSLG�DW³�JHEHQ�:LHQ�(QHUJLH�XQG�
GHU�6.�5DSLG�HLQ�NODUHV�%HNHQQWQLV�
]XU�JHPHLQVDPHQ��JHOLHEWHQ�+HLPDW�

DE� XQG� SIOHJHQ� GHQ� RVW|VWHUUHLFKL�
VFKHQ� 'LDOHNW� PLW� HLQHP� 6FKPXQ�
]HOQ�³� ������������� .OHLQH� /HVHSUR�
EH� JHIlOOLJ"� $� XDRLGH� 'UDGLGVLDXQ�
.D�0HQVFK�ZDV�JHQDX�� VHLG�ZDXQV�
GHV� (LERVFKQ� IRQ� GD� 5DSLG-
)LDGOVFKGXQG�JLEG��)�OH�PDQDQ��GHV�
NXPPW�DXV�GD�'VHLG��ZR�GL�5DSLGOD�
DXIP� 5XGROIVKHLPD� %ORWV� JLNW� KRP��
)RP� %ORWV� KRVG� GL� 5XGROIVKHLP� D�
.LDFKQ� XQG� GL� 8D� IRQ� GD� .LDFKQ�
JVHJQ��'L�8D�ZDUDG�NZDVL�GD�*UXQG�
ILD� GL� 5DSLG-� )LDGOVFKGXQG� JZHVQ��
ZlX�ROOH�JVHJQ�KRP��ZLD�VFKEHG�RLV�
LV��2ZD�IDORVVQ�NDXQVW�GL�QHG�GUDXI��
GDVV� DVR� ZRD�� 'L� 5DSLG-
)LDGOVFKGXQG� ZRD� U� D� VFKERQGDQH�
*VFKLFKG��NDQD�ZDV��ZDXQ�GL�5DSLG-
)DQV� GVDQ� HDVFKGQ� 0RL� VR� ERVFKG�
KRP�� 

hEHU� GHQ� $XWRU� GLHVHU� ,GHH� ILQGHW�
PDQ� LP� ,QWHUQHW�� 5REHUW� 6HGODF]HN��
'U��3KLO���JHERUHQ������LQ�:LHQ��6WX�
GLXP� GHU� 3XEOL]LVWLN�� *HUPDQLVWLN�
XQG� $QJOLVWLN� DQ� GHU� 8QLYHUVLWlW�
:LHQ�� 'U�� 3KLO�� 6SlWHU� -RXUQDOLVW��
9HUODJVOHLWHU�� 3XEOL]LVW� XQG� 6DFK�

EXFKDXWRU�� ZDU� YRQ� ����� ELV� �����
0LWDUEHLWHU� %UXQR� .UHLVN\V� LP� %�UR�
GHV� %XQGHVNDQ]OHUV�� (U� LVW� $XWRU�
]DKOUHLFKHU� %�FKHU� �EHU� GLH� 6SUD�
FKH��X�D��.OHLQHV�+DQGEXFK�GHU�EH�
GURKWHQ� :|UWHU� gVWHUUHLFKV�� 'DV�
|VWHUUHLFKLVFKH� 'HXWVFK�� :LH� ZLU�
XQV� YRQ� XQVHUHP�JUR�HQ�1DFKEDUQ�
XQWHUVFKHLGHQ� XQG� :HQQ� LVW� QLFKW�
Z�UGHORV�� 5RW-ZHL�-URWH� 0DUNLHUXQ�
JHQ�GXUFK�GDV�'LFNLFKW�GHU�6SUDFKH��
(U� VFKUHLEW� VHLW� ����� Z|FKHQWOLFK�
HLQH� 6SUDFKNROXPQH� LQ� GHU� :LHQHU�
=HLWXQJ�� %HL� +D\PRQ�� :|UWHUEXFK�
GHU� $OOWDJVVSUDFKH� gVWHUUHLFKV�
�+$<021WE���������:|UWHUEXFK�GHV�
:LHQHULVFKHQ� �+$<021WE�� �������
:LHQHU�:RUWJHVFKLFKWHQ��9RQ�3IODV�
WHUKLUVFKHQ� XQG� :LQWHUVFKZDOEHQ�
������� XQG� 'LH� 7DQWH� -ROHVFK� XQG�
LKUH� =HLW�� (LQH� 5HFKHUFKH� ��������
ZZZ�UREHUWVHGODF]HN�DW� 8QG� MHW]W�
HWZDV� I�U� DOOH� HLQ� SDDU�:|UWHU� ]XP�
6HOEVWWHVW�� ZLH� JXW�PDQ�GHQ�'LDOHNW�
EHKHUUVFKW��9LHO�)UHXGH� 

0DJ��*HRUJ�/REQHU 

���$EXUW ���DQR ���$XUHLP 

���$GD[O ���$QWQ ���DXIODQD 

���$JD]H ���DUVFKOLQJV ���DXIORVHQ 

.HQQHQ�6LH�GLH�%HGHXWXQJ�GLHVHU�$XVGU�FNH" 

'LH�$XIO|VXQJ�ILQGHQ�6LH�DXI�6HLWH���� 
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,Q�GHU� OHW]WHQ�$XVJDEH�ZDU�GLH�JHVXFKWH�3HUVRQ�GHU�PLWWOHUZHLOH� OHLGHU� YHUVWRUEHQH�-RKDQQ�+DXHU��
(LQHQ�1DFKUXI�DXI�GLHVHV�(EHQWKDOHU�Ä2ULJLQDO³�OHVHQ�6LH�DXI�GHU��6HLWH�GHV�69�(EHQWKDO� 

(U� LVW� HLQ� ZDVFKHFKWHU����
(EHQWKDOHU�� JHERUHQ� GD�
PDOV� DQ� HLQHP� HUVWHQ� $G�
YHQWVRQQWDJ��(U� LVW�HLQ�HFK�
WHU� (UGOLQJ� -� XQG� REZRKO�
PDQ� HV� YHUPXWHQ� N|QQWH��
VR�LVW�HU�GRFK�QLFKW�GHU�(UVW�
JHERUHQH��6HLQH�)DPLOLH� LVW�
LKP� EHVRQGHUV� ZLFKWLJ� XQG�
VHLQ� -RE� LVW� HV�� GHQ� 0HQ�
VFKHQ� )UHXGH� ]X� EULQJHQ��

(U�LVW�JHUQ�XQWHUZHJV��LPPHU�DXI�GHQ�%HLQHQ��LPPHU�PLW�

HLQHP�/lFKHOQ�LP�*HVLFKW�–�DQGHUV�NHQQW�PDQ�LKQ�QLFKW��
'DVV� HU� LQ� VHLQHP� /HEHQ� DXFK� VFKRQ� GHQ� HLQHQ� RGHU�
DQGHUHQ�$EVWXU]�KLQQHKPHQ�PXVVWH��GDV�VLHKW�PDQ�LKP�
�IDVW�� QLFKW� DQ�� *HP�WOLFKHU� *DQJ�� GLH� URWH� +DXEH� DP�
.RSI��GLH�)ODVFKH�LQ�GHU�+DQG�–�VR�NHQQW�PDQ�LKQ��8QG�
ZHQQ�PDQ�LKQ�VLHKW��GDQQ�OlFKHOW�PDQ�DXFK«��� 

 

,QJULG�.UHQQPDLU 

�=XDJUDVWH�-�:HJJH]RJHQH�XQG�(EHQWKDOHU�Ä8UHLQZRKQHU³ 

.LQGHUVHLWH 
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�1HXH�(EHQWKDOHU,QQHQ�VWHOOHQ�VLFK�YRU�-�)DPLOLH�'HEQDU 
 

� �'DUI�LFK�YRUVWHOOHQ��'DQLHOD��0LFKDHO�XQG�0LD�'HEQDU�� 

0LFKDHO��,P�)HEUXDU������VLQG�PHLQH�)UDX��PHLQH�7RFKWHU�
0LD�XQG�LFK�QDFK�GHP�7RG�PHLQHV�*UR�YDWHUV�LQ�VHLQ�+DXV�DXI�
GHU�+RFKVWUD�H�JH]RJHQ��,FK�ZDU�LQ�PHLQHU�.LQGKHLW�LPPHU�LQ�
GHQ�)HULHQ�KLHU�XQG�NHQQH�DOVR�GHQ�2UW�XQG�DXFK�PHLQH�1DFK�
EDUQ�VFKRQ�ODQJH��0HLQH�(OWHUQ�KDEHQ�YRU�FD�����-DKUHQ�DXFK�
DXI�GHU�+RFKVWUD�H�HLQ�+DXV�JHNDXIW��XPJHEDXW�XQG�ZRKQHQ�
VHLW����-DKUHQ�IL[�KLHU���� 

'DQLHOD��0LFKDHO�XQG�LFK�KDEHQ�YRUKHU�LQ�:LHQ�JHZRKQW�–�LQ�
GHU�1lKH�GHU�/REDX��'RUW�ZDU�HV�DXFK�VFK|Q�XQG�JU�Q��DEHU�GDV�
/DQGOHEHQ�KLHU�LQ�(EHQWKDO�LVW�VFKRQ�HWZDV�%HVRQGHUHV��'DVV�
GLH�+LUVFKH�LP�+HUEVW�SUDNWLVFK�GLUHNW�YRU�GHU�+DXVW�U�U|KUHQ��GDV�KDW�PDQ�QLFKW��EHUDOO��hEHUKDXSW�LVW�GLH�1lKH�
]XU�1DWXU�XQG�]X�GHQ�7LHUHQ�I�U�PLFK�VHKU�ZLFKWLJ��:LU�I�KOWHQ�XQV�KLHU�EHUHLWV�QDFK�]ZHL�:RFKHQ�VHKU�]XKDXVH�
XQG�KDEHQ�XQV�PLWWOHUZHLOH�JXW�HLQJHOHEW�� 

0LFKDHO��%HUXIOLFK�SHQGHOQ�PHLQH�)UDX�XQG�LFK�MHW]W�QDFK�:LHQ��,FK�KDEH�DQ�GHU�8QLYHUVLWlW�I�U�%RGHQNXOWXU�
/DQGVFKDIWVSODQXQJ�VWXGLHUW��'DQDFK�ZDU�LFK�LP�*DUWHQEDX�WlWLJ��GHU]HLW�DUEHLWH�LFK��DOV�%DXPSU�IHU�LQ�GLYHUVHQ�
*U�QDQODJHQ�� 

'DQLHOD��:LU�KDEHQ�HLQH�NOHLQH�7RFKWHU��0LD��6LH�LVW�YLHU�-DKUH�DOW��,FK�DUEHLWH�7HLO]HLW�DOV�/HEHQV-�XQG�6R]LDO�
EHUDWHULQ�LQ�HLQHP�:LHQHU�$PEXODWRULXP�XQG�VWXGLHUH�QHEHQEHL�3V\FKRORJLH� 

 

�:LH�YHUEULQJW�LKU�JHUQH�HXUH�)UHL]HLW" 

0LFKDHO��6HKU�JHUQH�YHUEULQJHQ�ZLU�=HLW�DOV�)DPLOLH��,FK�DUEHLWH�DXFK�JHUQH�LP�*DUWHQ��EHWUHLEH�UHJHOPl�LJ�
6SRUW��IDKUH�JHUQH�5DG��:LH�LFK�JHVHKHQ�KDEH��JLEW�HV�DXFK�HLQHQ�7HQQLVSODW]«�8QG�LP�+DXV�JLEW�HV�LQ�QlFKVWHU�
=HLW�DXFK�QRFK�HLQ�SDDU�$UEHLWHQ�]X�HUOHGLJHQ« 

'DQLHOD��,FK�OHVH�JHUQH��:HQQ�HV�PHLQH�=HLW�HUODXEW��PDOH�LFK�DXFK��PDFKH�<RJD�XQG�JHKH�ODXIHQ�� 

0LD��,FK�PDFKH�EHLP�<RJD�DXFK�VFKRQ�PLW��$X�HUGHP�KDEH�LFK�LP�.LQGHUJDUWHQ�VFKRQ�)UHXQGLQQHQ�JHIXQ�
GHQ�� 

 

:LU�Z�QVFKHQ�)DPLOLH�'HEQDU�YLHOH�VFK|QH�%HJHJQXQJHQ�XQG�DOOHV�*XWH�LQ�(EHQWKDO�� 

 

,QJULG�.UHQQPDLU� 
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,KQ� YHUXUWHLOW� HLQ� 0LOLWlUJHULFKW� ]X� VHFKV� -DKUHQ�
VFKZHUHQ� .HUNHUV�� HU� ZLUG� LQ� GLH� 0LOLWlUVWUDIDQVWDOW�
0|OOHUVGRUI� EHL� %DGHQ� �EHUVWHOOW� XQG� ����� DXIJUXQG�
GHV� (LQVDW]HV� GHU� 6R]LDOGHPRNUDWHQ� LP� |VWHUUHLFKL�
VFKHQ�5HLFKVUDW� IUHLJHODVVHQ�� ����� JHOLQJW� HV�0DWWD�
FKLFK�� /RXLVH� DXV� LKUHP� +RWHO� LQ� %DG� (OVWHU�� ZR� VLH�
VLFK� XQWHU� %HZDFKXQJ� ]XU� .XU� DXIKDOWHQ� GDUI�� ]X� EH�
IUHLHQ�XQG�QDFK�)UDQNUHLFK�]X� IOLHKHQ��(LQ�*HJHQJXW�
DFKWHQ��GDV�LKU�ÄYROOH�=XUHFKQXQJVIlKLJNHLW³�DWWHVWLHUW��
EHZLUNW� ����� GLH� $XIKHEXQJ� GHU� .XUDWHO�� ����� ZLUG�
LKUH�(KH�PLW�3KLOLSS�JHVFKLHGHQ��9RQ�LKUHQ�(OWHUQ�YHU�
VWR�HQ� XQG� PLW� (LQUHLVHYHUERW� QDFK� %HOJLHQ� EHOHJW��
ZLUG�GDV�*HOG�NQDSS��]XPDO�VLFK�GDV�JUR�H�(UEH�LKUHV�
9DWHUV� LQ� /XIW� DXIO|VW�� GD� GHU� .RQJR� LQ]ZLVFKHQ� GHP�
EHOJLVFKHQ� 6WDDW� ]XJHVSURFKHQ� ZRUGHQ� ZDU�� ������
/RXLVH� ZRKQW� PLWWOHUZHLOH� LP� +R�
WHO (VSODQDGH LQ %DGHQ�EHL�:LHQ���EHUOHJHQ�GLH�*OlX�
ELJHU� VRJDU�� EHL� HLQHP� 6FKXOGHQVWDQG� YRQ� PHKU� DOV�
��� 0LOOLRQHQ� )UDQFV�� EHLP� ORNDOHQ� %H]LUNVJHULFKW� GLH�
9HUKlQJXQJ�GHU 9HUVFKZHQGXQJVNXUDWHO� 

,P� (UVWHQ�:HOWNULHJ� ZLUG� /RXLVH� DXV� gVWHUUHLFK� DXV�
JHZLHVHQ�XQG� IOLHKW� QDFK�8QJDUQ��ZR�VLH�DOV�DQJHEOL�
FKH� 6SLRQLQ� ]XP� 7RGH� YHUXUWHLOW� XQG� XQPLWWHOEDU� YRU�
GHU� +LQULFKWXQJ� GRFK� QRFK EHJQDGLJW� ZLUG��:LHGHU� LQ�
:LHQ�� ZRKQW� VLH� PLW� 0DWWDFKLFK� LP 3DUNKRWHO� 6FK|Q�
EUXQQ� –� ELV� ]XP� +LQDXVZXUI� ZHJHQ� 6FKXOGHQ�� 'LH�
5HLVH� JHKW� ZHLWHU� QDFK� 3DULV�� ZR� 0DWWDFKLFK� �����
VWLUEW�� (V� IROJHQ� HLQH� UHJH� 5HLVHWlWLJNHLW� GXUFK�
'HXWVFKODQG� XQG� QHXH� 6FKXOGHQ�� ����� VWLUEW� /RXLVH�
Y|OOLJ�YHUDUPW�LQ�:LHVEDGHQ� 

,KUH� SRVWKXP� YHU|IIHQWOLFKHQ� 0HPRLUHQ� Ä7KURQH�� GLH�
LFK� VW�U]HQ�VDK³� VLQG�$EUHFKQXQJ�XQG�5HFKWIHUWLJXQJ�
]XJOHLFK��Ä0HLQ�HLJHQWOLFKHV�9HUEUHFKHQ�EHVWHKW�GDULQ��
GDVV� PHLQH� %HP�KXQJHQ� XP� PHLQ� 6HOEVWEHVWLP�
PXQJVUHFKW�XQG�GDV�PLU�JHK|ULJH�9HUP|JHQ�HUIROJORV�
EOLHEHQ�� 'LH� :HOW� EHZXQGHUW� QXU� GHQ� 6LHJHU�� JOHLFK�
J�OWLJ��ZHOFKHU�0LWWHO�HU�VLFK�]X�VHLQHP�6LHJ�EHGLHQW�³ 

0DJ��$QGUHD�%|KP��%$ 

�$XV�GHU�(EHQWKDOHU�*HPHLQGHFKURQLN 

����)HEU��������LKU�����*HEXUWVWDJ� 
 

,FK� OLH�� DQVSDQQHQ� XQG� IXKU� ]XP�
EHVWHQ� -XZHOLHU� DQ� GHU� &{WH�
G¶$]XU�� ,FK� KDEH� DXFK� JHQDX� GDV�
JHIXQGHQ��ZDV� LFK�ZROOWH�� HLQ� ELOG�
VFK|QHV�&ROOLHU� DXV�%ULOODQWHQ� XQG�
JUR�HQ� 6DSKLUHQ� PLW� SDVVHQGHQ�
2KUULQJHQ��HLQIDFK�EH]DXEHUQG��,FK�
KRIIWH��GDVV�HV�VHKU��VHKU�WHXHU�LVW��
GHQQ� LFK� KDEH� GLH� 5HFKQXQJ� DQ�
6HLQH� +RKHLW� GHQ� 3ULQ]HQ� 3KLOLSS�
YRQ� &REXUJ� QDFK� :LHQ� VFKLFNHQ�
ODVVHQ� 

,FK�EDW�HLQH�NOHLQH�.DUWH�EHL]XOHJHQ���'LHV�LVW�'HLQ�'DQNRSIHU�
GDI�U��GDVV�*UDI�0DWWDFKLFK�VR�JUR�]�JLJ�ZDU��'LU�GDV�/HEHQ�
�'XHOO��]X�VFKHQNHQ��,FK�KRIIH��'X�NDQQVW�DXFK�PLW�'HLQHU�YHU�
ZXQGHWHQ�5HFKWHQ�EH]DKOHQ�� 
 

Ä$OO� IRU� /RYH³� RGHU� Ä/RXLVH� YRQ� 6DFKVHQ-
&REXUJ� ,KU� .DPSI� XP� /LHEH� XQG� *O�FN³� 
 
VR� ODXWHQ� GLH� 7LWHO� ]ZHLHU� %LRJUDSKLHQ� �EHU� /RXLVH�
YRQ� 6DFKVHQ-&REXUJ� �����-������� 7RFKWHU� YRQ� .|�
QLJ�/HRSROG�,,��YRQ�%HOJLHQ��6FKZHVWHU�YRQ�.URQSULQ�
]HVVLQ� 6WpSKDQLH� XQG� VHLW� ��� )HEUXDU� ����� (KHIUDX�
YRQ��3KLOLSS�YRQ�6DFKVHQ-&REXUJ�XQG�*RWKD��%HUHLWV�
GHU� %HJLQQ� GHU� %H]LHKXQJ� LVW� GUDPDWLVFK�� GHQQ� DP�
0RUJHQ� QDFK� GHU� +RFK]HLWVQDFKW� ILQGHW� LKUH� 0XWWHU�
GLH�YHUVW|UWH�3ULQ]HVVLQ�LQ�GHQ�*HZlFKVKlXVHUQ�GHV�
6FKORVVHV� /DHNHQ� LQ� %U�VVHO�� XQG� QXU� QDFK� ODQJHP�
=XUHGHQ�NHKUW�/RXLVH�]X� LKUHP�*HPDKO� ]XU�FN��'LH�
VHU� EULQJW� VLH� QDFK�:LHQ�� QDFK� (EHQWKDO� XQG� $QWRO��
VLH�YHUNHKUW�DP�.DLVHUKRI�XQG�JLOW�EDOG�DOV�ÄGLH�PRQ�
GlQVWH� )UDX� GHU� +RIEXUJ³�� $OV� 9HUWUDXWH� YRQ� .URQ�
SULQ]�5XGROI�� YLHOOHLFKW�DXFK�PHKU�� GHQQ�HV� LVW� /RXL�
VH��GLH�HLQHQ�1HUYHQ]XVDPPHQEUXFK�HUOHLGHW��DOV�VLH�
YRP� 7RG�5XGROIV� LQ� 0D\HUOLQJ� HUIlKUW�� HPSILHKOW� VLH�
LKP�LKUH�6FKZHVWHU�6WpSKDQLH�DOV�(KHIUDX� 

1DFKGHP� /RXLVH� PHKUHUH� /LHEHVEH]LHKXQJHQ� ]X�
$GMXWDQWHQ� LKUHV� 0DQQHV� XQWHUKDOWHQ� KDWWH�� EHJHJ�
QHW� VLH� ����� LP�:LHQHU� 6WDGWSDUN� GHP� NURDWLVFKHQ�
8ODQHQREHUOHXWQDQW� *UDI� *H]D� YRQ� 0DWWDFKLFK-
.HJOHYLFK��6LH�YHUOLHEW�VLFK�XQG�WXW��ZDV�]X�MHQHU�=HLW�
QXU�0lQQHUQ�JHVWDWWHW�ZDU��6LH� OHEW� LKUH�$IIlUH�RIIHQ�
XQG� VFKDPORV�� 'DV� YHU]HLKW� LKU� ZHGHU� GLH� *HVHOO�
VFKDIW� QRFK�.DLVHU� )UDQ]� -RVHSK�� GHU� VLH� YRP�:LH�
QHU� +RI� YHUEDQQW�� ,KUH� .LQGHU�� 'RURWKHD� XQG� /HR�
SROG��ZDFKVHQ�EHL�3KLOLSS�DXI� 

(V� IROJW�HLQH�5HLVH�GHU�EHLGHQ�/LHEHQGHQ�GXUFK�(X�
URSD�� /RXLVH�PDFKW�6FKXOGHQ�� OHEW� DXI�.UHGLW�� EHUXIW�
VLFK�DXI�LKU�]X�HUZDUWHQGHV�(UEH��,KUHP�9DWHU�JHK|UW�
%HOJLVFK-.RQJR�� HU� LVW� HLQHU� GHU� UHLFKVWHQ� 0RQDU�
FKHQ�GHU�:HOW��3KLOLSS�PXVV�VLFK�DXI�%HIHKO�GHV�.DL�
VHUV� �����PLW� 0DWWDFKLFK� GXHOOLHUHQ� XQG� ZLUG� GDEHL�
DP� UHFKWHQ� $UP� YHUOHW]W�� ,P� VHOEHQ� -DKU� ZHUGHQ�
/RXLVH� XQG�0DWWDFKLFK� LQ� .URDWLHQ� ZHJHQ�:HFKVHO�
IlOVFKXQJHQ� � YHUKDIWHW�� 6LH� ZLUG� DXIJUXQG� YRQ�
ÄLQWHOOHNWXHOOH� XQG� PRUDOLVFKH� 0LQGHUZHUWLJNHLW³� LQ�
HLQH�:LHQHU�3ULYDWDQVWDOW�HLQJHOLHIHUW��HLQ�-DKU�VSlWHU�
I�U�ÄVFKZDFKVLQQLJ³�HUNOlUW��XQWHU�.XUDWHO�JHVWHOOW�XQG�
VROO� I�U� LPPHU� LQ� HLQHU� GHXWVFKHQ� ,UUHQDQVWDOW� YHU�
VFKZLQGHQ�� 

*H]D�YRQ�0DWWDFKLFK��OL����3KLOLSS�YRQ�6DFKVHQ-&REXUJ�XQG�*RWKD�
XQG�3ULQ]HVVLQ�/RXLVH�YRQ�%HOJLHQ��UH������:LNLSHGLD 
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�5H]HSWH�DXV�(EHQWKDO 

��-�JlQJLJHV�0HQ��I�U�GHQ�+HLOLJHQ�$EHQG 

*HEUDWHQHU�.�UELV�PLW�)HWD 

=XWDWHQ� 

=XWDWHQ�I�U���3RUWLRQHQ� 

-���NO��+RNNDLGR� 
-���3N��)HWD 
-���%O��6HUUDQR�6FKLQNHQ 
-�5XFFROD 
-�2OLYHQ|O 
-�:DOQXVVNHUQH 
-�6DO] 
-�3IHIIHU� 
-�%DOVDPLFRFUHPH 

 

 
=XEHUHLWXQJ� 

'HQ�6HUUDQR�6FKLQNHQ� LP�5RKU�EHL������+HL�OXIW����0LQXWHQ� WURFNQHQ��'HQ�.�UELV� LQ�JUREH�6WUHLIHQ�VFKQHLGHQ�� LQ�
2OLYHQ|O�DQEUDWHQ�XQG�PLW�6DO]�XQG�3IHIIHU�Z�U]HQ��)HWD�Z�UIHOLJ�VFKQHLGHQ��NXU]�PLWEUDWHQ��5XFFROD�DQULFKWHQ��.�U�
ELVVWUHLIHQ�XQG�)HWD�GDUDXI�YHUWHLOHQ��0LW�%DOVDPLFRFUHPH�XQG�JURE�JHKDFNWHQ�:DOOQXVVNHUQHQ�DQULFKWHQ� 

 

 

2IHQODFKV�PLW�%DVLOLNXPEXWWHU�XQG�0DQGHOUHLV 

=XWDWHQ� 

=XWDWHQ�I�U���3RUWLRQHQ� 

-���6WN��/DFKVILOHW 
-����J�%XWWHU 
-���+DQGYROO�%DVLOLNXPEOlWWHU 
-���.QREODXFK]HKH 
-�6DO] 
-�&D\HQQHSIHIIHU 
-���(/�.DSHUQ 
-����J�2OLYHQ 
-���(/�=LWURQHQVDIW� 
-�5HLV 
-�%XWWHU 
-�JHKREHOWH�0DQGHOQ 

 

 

=XEHUHLWXQJ� 

5RKU�EHL������+HL�OXIW�YRUKHL]HQ��)�U�GLH�%XWWHU�GLH�%DVLOLNXPEOlWWHU�XQG�.QREODXFK]HKH�IHLQ�KDFNHQ��'LH�%XWWHU�JURE�
Z�UIHOQ�XQG�PLW�GHP�%DVLOLNXP�XQG�GHP�.QREODXFK�YHUPHQJHQ��0LW�6DO]�Z�U]HQ��'LH�/DFKVILOHWV�NDOW�DEZDVFKHQ��DXI�
EHLGHQ�6HLWHQ�PLW�6DO]�XQG�&D\HQQHSIHIIHU�Z�U]HQ��(LQH�2IHQIHVWH�)RUP�PLW�GHU�%DVLOLNXPEXWWHU�HLQUHLEHQ��GLH�)LOHWV�
KLQHLQOHJHQ�XQG�GLH��EULJH�%XWWHU�LQ�)ORFNHQ�GDUDXI�YHUWHLOHQ��.DSHUQ�XQG�2OLYHQ�DEWURSIHQ�ODVVHQ�XQG�]XP�)LVFK�JH�
EHQ��$OOHV�PLW�=LWURQHQVDIW�EHWUlXIHOQ��,P�2IHQ��-���PLQ�VFKPRUHQ�ODVVHQ��%HL�WLHIJHN�KOWHP�/DFKV�YHUOlQJHUW�VLFK�GLH�
*DU]HLW�XP�HLQLJH�0LQXWHQ��'HQ�5HLV�ZLH�JHZRKQW�]XEHUHLWHQ��'LH�JHKREHOWHQ�0DQGHOQ�LQ�HLQHU�3IDQQH�DQU|VWHQ�� 
%XWWHU�PLW�HWZDV�6DO]�DXIVFKlXPHQ�ODVVHQ��5HLV�XQG�0DQGHOQ�GDPLW�YHUPHQJHQ� 
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=LPWSDUIDLW 

=XWDWHQ� 

-���'RWWHU 
-����J�.ULVWDOO]XFNHU� 
-���7/�9DQLOOH]XFNHU 
-���7/�=LPW 
-�ó�O�6FKODJREHUV 
-�GXQNOH�.XYHUW�UH 
-�+LPEHHUHQ 
-�6WDXE]XFNHU 
-�=LWURQH 

 

=XEHUHLWXQJ�� 

6FKODJREHUV�VFKODJHQ��'DQDFK�'RWWHU�PLW�=XFNHU�XQG�9DQLOOH]XFNHU��EHU�'XQVW�VFKDXPLJ�VFKODJHQ��=LPW�KLQ]XI�JHQ�
XQG�PLW�GHP�6FKODJREHUV�YHUPHQJHQ��,Q�)RUPHQ�I�OOHQ�XQG��EHU�1DFKW�WLHIN�KOHQ��)�U�GDV�2UQDPHQW�GLH�.XYHUW�UH�
�EHU�'DPSI�VFKPHO]HQ��DQVFKOLH�HQG�PLW�HLQHP�6SULW]VDFN�DXI�%DFNSDSLHU�EHOLHELJH�)RUPHQ�VSULW]HQ��,P�.�KO�
VFKUDQN�HUNDOWHQ�ODVVHQ��)�U�GHQ�)UXFKWVSLHJHO�+LPEHHUHQ�S�ULHUHQ�XQG�SDVVLHUHQ��MH�QDFK�*HVFKPDFN�PLW�6WDXE]X�
FNHU�XQG�=LWURQHQVDIW�YHUIHLQHUQ� 

5RPDQD�/DJOHU 

  

���$ERUW ���DXFK�QRFK ���5HLI 

���(LGHFKVH ���(QWH ���DXIWDXHQ 

���$ND]LH ���YHUNHKUW ���]XK|UHQ 

$XIO|VXQJ�YRQ�6HLWH��� 
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�:LU�JUDWXOLHUHQ 

=XP�-XELOlXP�JUDWXOLHUW�GLH�0DUNWJHPHLQGH�(EHQWKDO�« 

)UDX�0DULD�:HLFN 

]XP�����*HEXUWVWDJ� 

+HUUQ�+HOPXW�:LOG 

]XP�����*HEXUWVWDJ� 

+HUUQ�5XSHUW�.DPPHUHU 

]XP�����*HEXUWVWDJ� 

)UDX�-RVHILQH�.|OOQHU 

]XP�����*HEXUWVWDJ� 
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