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%HULFKW�GHV�3UlVLGHQWHQ 

5�FNEOLFN 
.DWMD� &KPHOLN�� XQVHUH� 9HUPLWWOHULQ�� LVW� EHL�

XQV�PLWWOHUZHLOH� IHVW� LP�6DWWHO�XQG�VWURW]W�YRU�
,QLWLDWLYH�� 'HVKDOE� ZDU� HV� LP� -XQL� NHLQ� 3URE�
OHP��]X�HQWVFKHLGHQ��DOV�HLQ�9RUVWDQGVPLWJOLHG�
GHU� 1DFKEDUVFKDIWVKLOIH� 5LHVEDFK� IUDJHQG� DQ�
XQV�JHODQJWH��'LH�GRUWLJH�1%+�ZHUGH�DXIJHO|VW�
–�RE�HV�LUJHQGZLH�P|JOLFK�ZlUH��GDVV�GLH�1%+�
.UHLV� �� GDV� EHQDFKEDUWH� 4XDUWLHU� 5LHVEDFK�
�EHUQHKPHQ� N|QQWH�� 6SRQWDQ� XQG� LP�:LVVHQ��
GDVV� .DWMD� GHU� JURVVHQ� +HUDXVIRUGHUXQJ� JH�
ZDFKVHQ�LVW��VDJWHQ�ZLU�]X��HLQVWZHLOHQ�XQG�ELV�
DXI�:HLWHUHV�YRP�.UHLV���DXV�1DFKEDUVFKDIWV�
KLOIH� I�U� GLH� 1DFKEDUVFKDIWVKLOIH� 5LHVEDFK� ]X�
OHLVWHQ�� 9RUUDQJ� KDW� VHOEVWYHUVWlQGOLFK� QDFK�
ZLH� YRU� GHU� .UHLV� ��� GRFK� ZHUGHQ� –� VRODQJH�
GRUW�NHLQH�QHXH�1%+�JHJU�QGHW�ZLUG�XQG�GLHV-
EH]�JOLFK�HLQ�0DQNR�EHVWHKW�–�.OLHQWLQQHQ�XQG�
.OLHQWHQ� YRQ� KLHU� DXV� EHGLHQW� �VRIHUQ� JHQ��
JHQG� HKUHQDPWOLFK� 0LWDUEHLWHQGH� >HD0@� YRU�
KDQGHQ�VLQG��GLH�EHUHLW�VLQG��GHQ�HWZDV�ZHLWH�
UHQ� $UEHLWVZHJ� LQ� .DXI� ]X� QHKPHQ��� 'LH� (U�
OHLFKWHUXQJ� EHLP� 9RUVWDQG� GHU� 1%+� 5LHVEDFK�
GDU�EHU� ZDU� GHUDUW� JURVV�� GDVV� XQV� DXV� GHP�
9HUHLQVYHUP|JHQ�HLQ�%HLWUDJ�YRQ�&+)������DQ�
XQVHUHQ�0HKUDXIZDQG�JHVSURFKHQ�ZXUGH��9LH�
OHQ�'DQN� 

,P� -DKU� �����KDW� GLH� =DKO� GHU�JHOHLVWHWHQ�
6WXQGHQ�VWDUN�]XJHQRPPHQ��VLHKH�GHQ�%HULFKW�
YRQ� .DWMD� &KPHOLN��� 'LHV� LVW� YRU� DOOHP� LKUHP�
JURVVHQ�(LQVDW]��HLQ�6W�FN�ZHLW�DEHU�DXFK�GHU�
$XVZHLWXQJ� XQVHUHV� 7HUULWRULXPV� QDFK� 5LHV�
EDFK�]X]XVFKUHLEHQ��'LH�(QWZLFNOXQJ�LVW�K|FKVW�
HUIUHXOLFK�–�HV�EOHLEW�]X�KRIIHQ��GDVV�HV�GDEHL�
EOHLEHQ�ZLUG� 

$P� ��� 6HSWHPEHU� KDEHQ� ZLU� LP� $XIWUDJ�
GHV� )|UGHUYHUHLQV� 1DFKEDUVFKDIWVKLOIH� �)1%+��
HLQHQ� ©3DUWQHUDQODVVª� RUJDQLVLHUW�� (LQJHODGHQ�
ZDUHQ�*|QQHU��6SRQVRUHQ��©]XJHZDQGWH�2UWHª�
GHV� )1%+� XQG� 9RUVWDQGVPLWJOLHGHU� DQGHUHU�
1%+�� *HZ�QVFKW� ZXUGHQ� HLQH� NXU]H� )�KUXQJ�
GXUFKV�4XDUWLHU��VSH]LHOO�PLW�+LQZHLVHQ�DXI�I�U�
GLHVHV� UHOHYDQWH� 2UWH� XQG� DOV� $EVFKOXVV� HLQ�
$SpUR�LQ�HLQHU�I�U�GDV�4XDUWLHU�W\SLVFKHQ�%HL]��
/LVEHWK� 5�HJJ�� HLQH� XQVHUHU� 5HYLVRULQQHQ��
VWHOOWH� VLFK� DOV� )�KUHULQ� ]XU� 9HUI�JXQJ� –� VR�
NRQQWH� GHU� )1%+� ]X� HLQHP� VSDQQHQGHQ� XQG�
YHUJQ�JOLFKHQ� 5XQGJDQJ� HLQODGHQ�� GHU� I�U� GLH�
UXQG����7HLOQHKPHQGHQ�LQ�GHU�%RGHJD�HQGHWH��
'DV� (FKR� GHU� 7HLOQHKPHQGHQ� XQG� GHV� )1%+�
ZDU� VHKU� SRVLWLY� –� HV� G�UIWH� ZRKO� VFKZLHULJ�
ZHUGHQ��GHQ�$QODVV�]X� WRSSHQ��KLHVV�HV�DOOJH�
PHLQ�« 

'LH� 9HUHLQVJHVFKlIWH� HUOHGLJWH� GHU� 9RU�
VWDQG� DQ� HLQHU� 9HUHLQVYHUVDPPOXQJ� XQG� I�QI�
6LW]XQJHQ� 

+HUEVWHVVHQ�DP���� 2NWREHU�LP�$OWHUV]HQWUXP�6HOQDX� 
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=XU�9HUM�QJXQJ��DEHU�DXFK�LP�+LQEOLFN�DXI�
PHLQHQ� DQ� GHU� OHW]WHQ� 9HUHLQVYHUVDPPOXQJ�
�99�� DQJHN�QGLJWHQ� 5�FNWULWW� DXI� GLH� QlFKVWH�
99�NRQQWH�HUIUHXOLFKHUZHLVH�$QMD�+HIWL�I�U�HLQH�
7lWLJNHLW� LP� 9RUVWDQG� JHZRQQHQ� ZHUGHQ�� 6LH�
LVW� GLH� 6FKZHVWHU� XQVHUHV� 9RUVWDQGVPLWJOLHGV�
.DWULQ� +HIWL� XQG� ZRKQW� HEHQIDOOV� LQ� GHU� $OW�
VWDGW��'LH�JHOHUQWH�.LQGHUJlUWQHULQ�LVW�KHXWH�LQ�
GHU� /HLWXQJ� ©%HWUHXXQJ� +RUW�6FKXOH� 6HNXQ�
GDUVWXIHª� WlWLJ�� $XI� *UXQG� LKUHU� 7lWLJNHLW� –�
DEHU�DXFK�DOV�0XWWHU�HLQHV�7HHQDJHU-6RKQHV�–�
NHQQW� VLH� GLH� 3UREOHPH� -XJHQGOLFKHU�� EHVRQ�
GHUV�GHUMHQLJHQ�LQ�GHU�$OWVWDGW��(V�IHKOW�GLHVHQ�
X� D�� DQ� 7UHIISXQNWHQ�� ZR� VLH� XQYHUELQGOLFK�
]XVDPPHQNRPPHQ� XQG� VHLQ� N|QQHQ�� RKQH�
NRQVXPLHUHQ� ]X� P�VVHQ�� $QMDV� VSDQQHQGH�
,GHH�� QlPOLFK� �YHUHLQIDFKW��� -XJHQGOLFKH� XQG�
-XQJHUZDFKVHQH�DOV�HD0� LQ�GLH�1%+�]X� LQWHJ�
ULHUHQ�� XP� VLH� VR� XQWHUHLQDQGHU� ]X� YHUQHW]HQ�
XQG�VLH�JJI��DNWLY�EHLP�)LQGHQ�YRQ�SDVVHQGHQ��
I�U� 7UHIISXQNWH� JHHLJQHWH� 5lXPOLFKNHLWHQ� ]X�
XQWHUVW�W]HQ�� ZXUGH� YRP� 9RUVWDQG� IUHXGLJ�
DXIJHQRPPHQ� XQG� QXQ� LVW� VLH� EHUHLWV� GDUDQ��
GD]X�HLQH�3URMHNWVNL]]H�]X�HUDUEHLWHQ� 

1DW�UOLFK�KRIIHQ�GHU�9RUVWDQG�XQG�LFK�VHKU��
GDVV� 6LH� $QMD� DQ� GHU� 9HUHLQVYHUVDPPOXQJ�
ZlKOHQ�ZHUGHQ�� ,FK�GDQNH� ,KQHQ�VFKRQ�KHXWH�
GDI�U� 

$XFK� ����� WDWHQ� VLFK� DOOH� VFKZHU�PLW� GHU�
%H]HLFKQXQJ� ©HKUHQDPWOLFK� 0LWDUEHLWHQ�
GHª��HD0���6WDWW�GLH�DQ�GHU�99������YRQ�GHQ�
0LWJOLHGHUQ�DOV�YHUDOWHW�DQHUNDQQWHQ�©+HOIHULQ-
QHQ�XQG�+HOIHUª�]X�YHUZHQGHQ��ZLUG�QXQ�YRQ�
©)UHLZLOOLJHQª� JHVSURFKHQ�� 'LHV� LVW� GHUDUW� WLHI�
YHUDQNHUW��GDVV�ZRKO�QRFK�HLQLJH�=HLW�LQV�/DQG�
JHKHQ�ZLUG�� ELV� GLH�8PEHQHQQXQJ� LQ� HD0�HI�
IHNWLY�JUHLIHQ�ZLUG� 

:DUXP�SDVVW� MHW]W� DEHU� DXFK�©)UHLZLOOLJHª�
QLFKW" 

8QVHUH� 'LHQVWOHLVWXQJHQ� ZHUGHQ� EHNDQQW�
OLFK�XQHQWJHOWOLFK�DQJHERWHQ�XQG�GLH�0LWDUEHL�
WHQGHQ� HUKDOWHQ� NHLQHQ� /RKQ� –� VLH� DUEHLWHQ�
HEHQ�HKUHQDPWOLFK��YJO��:LNLSHGLD��(KUHQDPW���
©)UHLZLOOLJHª� KLQJHJHQ� ZHUGHQ� VHKU� RIW� HQW�
ORKQW�� 6R� ZHUGHQ� ]XP� %HLVSLHO� LQ� *HVFKlIWHQ�
XQWHU� GHQ� 0LWDUEHLWHQGHQ� ©)UHLZLOOLJHª� JH�
VXFKW�� GLH� EHUHLW� VLQG�� DP� 6RQQWDJ� RGHU�
DEHQGV� ]X� DUEHLWHQ�� VHOEVWYHUVWlQGOLFK� JHJHQ�
%H]DKOXQJ� XQG� ]XP� 7HLO� VRJDU� PLW� =XVFKODJ��
8P� DOVR� GDV� ©XQEH]DKOWª� XQVHUHU� $UEHLW� KHU�
YRU]XKHEHQ�� DUEHLWHQ� EHL� GHU� 1%+� DOOH� /HXWH�
�DXVVHU� GHU� 9HUPLWWOHULQ�� .DWMD�&KPHOLN�� ]ZDU�
IUHLZLOOLJ��YRU�DOOHP�DEHU�©HKUHQDPWOLFKª� 

0|JH�GLHVH�(UNOlUXQJ�GD]X�EHLWUDJHQ��GDVV�
VLFK�GLH�QHXH�%H]HLFKQXQJ�©HKUHQDPWOLFK�0LW�
DUEHLWHQGHª�HWZDV�VFKQHOOHU�GXUFKVHW]HQ�ZLUG� 

$XVEOLFN 
8QVHUH� 'LHQVWOHLVWXQJHQ�ZHUGHQ� ZHLWHUKLQ�

ODXIHQG� GHU� 1DFKIUDJH� DQJHSDVVW�� RSWLPLHUW�
XQG�P|JOLFKVW�SHUIHNW�DQJHERWHQ� 

'LH�HD0�VROOHQ�DXFK������GLH�LKQHQ�JHE�K�
UHQGH�$XIPHUNVDPNHLW�XQG�:HUWVFKlW]XQJ�HU�
IDKUHQ�� 6R�ZHUGHQ�ZLHGHUXP�:HLWHUELOGXQJHQ�
DQJHERWHQ� XQG� DXFK� JHVHOOLJH� $QOlVVH� GXUFK�
JHI�KUW�� 'LH� HD0� VLQG� XQVHUH� ZLFKWLJVWH� 5HV�
VRXUFH��HQWVSUHFKHQG�VROOHQ�VLH�GLHV�DXFK� LP�
PHU�ZLHGHU�]X�VS�UHQ�EHNRPPHQ� 

'LH� 6LWXDWLRQ� LQ� 5LHV�
EDFK�PXVV�JHQDX�LP�$XJH�
EHKDOWHQ�ZHUGHQ��:LU�VLQG�
GLH� 1%+� I�U� GHQ� .UHLV ���
6ROOWHQ� ZLU� DOVR� DQ� GLH�
*UHQ]HQ� XQVHUHU� .DSD]L-
WlW� VWRVVHQ�� P�VVHQ� ZLU�
.RQVHTXHQ]HQ� SULPlU� EHL�
GHQ�(LQVlW]HQ�LQ�5LHVEDFK�
]LHKHQ� 

'DV�3URMHNW�©,QWHJUDWLRQ�YRQ� -XJHQGOLFKHQ�
XQG� -XQJHUZDFKVHQHQ� DOV� HD0� LQ� GLH� 1%+ª�
ZLUG�ZHLWHUYHUIROJW� 

'DQN 
:LH� MHGHV� -DKU� ZLOO� LFK� ,KQHQ� –� VHLHQ� 6LH�

QXQ� HKUHQDPWOLFKH� 0LWDUEHLWHULQ� RGHU� HKUHQ�
DPWOLFKHU�0LWDUEHLWHU��0LWJOLHG��5HYLVRULQ��*|Q�
QHU�LQ��6SRQVRU�LQ��XQV�]XJHZDQGWH�3HUVRQ��LQ�
HLQHU�XQV�XQWHUVW�W]HQGHQ�)LUPD�RGHU�2UJDQL�
VDWLRQ� YHUDQWZRUWOLFKH� 3HUVRQ�� RGHU� MHPDQG��
GHU� XQV� VRQVW� LQ� LUJHQGHLQHU� $UW� XQG� :HLVH�
PDWHULHOO� RGHU� LGHHOO� XQWHUVW�W]W� –� JDQ]� KHU]�
OLFK� GDQNHQ�� 6LH� PLW� ,KUHP� (LQVDW]�� ,KUHP�
:RKOZROOHQ�� ,KUHP� (QJDJHPHQW� XQG� ,KUHP�
*RRGZLOO� VLQG� HV�� ZHOFKH� GLH� ©/HEHQVJUXQG-
ODJHª� GHU� 1DFKEDUVFKDIWVKLOIH� .UHLV �� ELOGHQ��
'LH� N|QQWH� NDXP� H[LVWLHUHQ� RKQH� ,KUH� �$Q-�
7HLOQDKPH� 

$EHU� DXFK� PHLQHQ� .ROOHJLQQHQ� XQG� .ROOH�
JHQ�DXV�GHP�9RUVWDQG�GDQNH� LFK� I�U�GLH�JXWH�
XQG�HUVSULHVVOLFKH�=XVDPPHQDUEHLW��6LH�HUWUD�
JHQ�PLFK� MHZHLOV� JHGXOGLJ� DQ� GHQ� 9RUVWDQGV�
VLW]XQJHQ�XQG�QHKPHQ�PLU�QHEHQ�LKUHQ�$XIJD�
EHQ�DXFK�LPPHU�ZLHGHU�GLHV�XQG�MHQHV�DE� 

/DVW�� EXW� QRW� OHDVW�� 6FK|Q�� GDVV� 6LH� VLFK�
GLH�=HLW�JHQRPPHQ�KDEHQ�XQG�ELV�KLHUKHU�JH�
OHVHQ�KDEHQ�–�DXFK�GDI�U�YLHOHQ�'DQN�� 

'HU�3UlVLGHQW�$QGUHV�%ROOLJHU 
=�ULFK��LP�)HEUXDU����� $NWXHOOHV�]X�GHQ�1DFKEDUVFKDIWVKLOIH-9HUHLQHQ� 

LQ�GHU�6WDGW�=�ULFK� 

ZZZ�QDFKEDUVFKDIWVKLOIH�FK 
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$NWLYLWlWHQ 

$QIUDJHQ�XQG�(LQVlW]H 

8P� GDV� $OOHUEHVWH� JOHLFK� YRUZHJ� ]X� QHK-
PHQ��GLHVHV�-DKU�EHVFKHUWH�PLU�UHLFKOLFK�EHJO�-
FNHQGH�$UEHLW��(LQGU�FNOLFKH�����$QIUDJHQ�XP�
+LOIH� HUUHLFKWHQ� GLH� 9HUPLWWOXQJVVWHOOH�� ����
9HUPLWWOXQJHQ� NDPHQ� GDQN� XQVHUHQ� lXVVHUVW�
IOH[LEOHQ�� HLQVDW]EHUHLWHQ� HKUHQDPWOLFK� 0LWDU-
EHLWHQGHQ� �(D0�� ]XVWDQGH�� )�U�PDQFKH� .OLHQ-
WLQQHQ�XQG�.OLHQWHQ�ZDUHQ�JOHLFK�PHKUHUH�(D0�
LP�(LQVDW]�����$NWLYH�ZDUHQ�LQ�GLHVHP�-DKU�HLQ-
PDO�RGHU�UHJHOPlVVLJ�LP�(LQVDW]� 

8QVHUH�.OLHQWLQQHQ�XQG�.OLHQWHQ�NDPHQ� LQ-
VJHVDPW� LQ�GHQ�*HQXVV�YRQ������(LQVDW]VWXQ-
GHQ� LQ� ���� (LQVlW]HQ�� ��� (LQVDW]VWXQGHQ� GD-
YRQ�� JHOHLVWHW� GXUFK� XQVHUH� (D0�� JLQJHQ� DQ�
QHXH� .OLHQWLQQHQ� XQG� .OLHQWHQ� DXV� 5LHVEDFK��
(KHPDOLJH�(D0�DXV�5LHVEDFK� OHLVWHWHQ� I�U� LKUH�
.OLHQWLQQHQ� XQG� .OLHQWHQ� LQ� 5LHVEDFK� VHLW� -XQL�
�����QRFK��������6WXQGHQ� 

8QVHU� 9RUVWDQG� OHLVWHWH� LQ� GLHVHP� -DKU�
�������(LQVDW]VWXQGHQ��6XPPD�VXPPDUXP�HU-
JLEW� GDV� GDQQ� I�U� GDV� -DKU� ����� ������� (LQ-
VDW]VWXQGHQ� 

���QHXH�HKUHQDPWOLFK�0LWDUEHLWHQGH�GXUIWHQ�
ZLU� LQ� XQVHUHP� 9HUHLQ� EHJU�VVHQ�� �� GDYRQ�
VWLHVVHQ�DXV�5LHVEDFK�GD]X� 

9RQ�GUHL�(D0�PXVVWHQ�ZLU�XQV�YHUDEVFKLH-
GHQ�� (LQH� ODQJMlKULJH� HKUHQDPWOLFK� 0LWDUEHL-
WHQGH� LVW� YHUVWRUEHQ� XQG� ]ZHL� YHUOLHVVHQ� GHQ�
9HUHLQ��ZHLO�VLH�LQV�$XVODQG�DXVZDQGHUWHQ� 

$P� DOOHUPHLVWHQ� ZDUHQ� XQVHUH� YLHOVHLWLJHQ�
DGPLQLVWUDWLYHQ� +HOIHU�� VSH]LHOO� XQVHUH� IDFK-
NXQGLJHQ� ,7-6SH]LDOLVWHQ�� LP�(LQVDW]��'DV� YLH-
OHURUWV�QHX�HLQJHI�KUWH�*ODVIDVHUQHW]�X� D��EH-
VFKHUWH�LKQHQ�YLHO�$UEHLW��=X�%HJLQQ�GHV�-DKUHV�

HUOHEWH� LFK� VHOEHU�� ZLH� VHKU� QLFKW� RSWLPDO�
IXQNWLRQLHUHQGH�7HFKQLN��LQ�PHLQHP�)DOO�ZDU�HV�
PHLQ� %�UR-3&�� HLQHQ� YHU]ZHLIHOQ� ODVVHQ� NDQQ��
9LHOH�KDEHQ�GHQ�.DPSI�DXIJHQRPPHQ�XQG�ND-
PHQ�6W�FN�I�U�6W�FN�YRUDQ��DEHU�HUVW�XQVHUHP�
9RUVWDQGVPLWJOLHG�� 5ROI� /DQGROW�� JHODQJ� HV�
VFKOLHVVOLFK�GDV�]XJUXQGHOLHJHQGH�3UREOHP�YROO-
VWlQGLJ�DXV�GHU�:HOW�]X�VFKDIIHQ�XQG�PLU�ZLH-
GHU� HLQ� XQJHVW|UWHV� $UEHLWHQ� ]X� HUP|JOLFKHQ��
'DQNH�5ROI�I�U�GHLQH�*HGXOG��GHLQHQ�:LOOHQ�XQG�
GHLQH� )lKLJNHLW�� WLHI� LQV� ,QQHQOHEHQ� XQVHUHV�
3&V�HLQ]XWDXFKHQ� 

.QDSS� GDKLQWHU� IROJWHQ� VRJ�� +DXVKDOWVKLO-
IHQ��DOVR�YRU�DOOHP�(LQNDXIVKLOIH��DOOHUOHL�+LOIHQ�
UXQG� XP� GLH� 9HUVRUJXQJ� YRQ� 3IODQ]HQ� XQG�
QDW�UOLFK�KDQGZHUNOLFKH�(LQVlW]H� 

$XI�GHP�GULWWHQ�3ODW]�GHU�KlXILJVWHQ�$QIUD-
JHQ�ODQGHWHQ�GLH�+DXVWLHUH��=DKOUHLFKH�IUHXQG-
OLFKH�3HO]WUlJHU�IDQGHQ�OLHEHYROOH�%HWUHXXQJ� 

:LH�VFKRQ�JHZRKQW��JDE�HV�XQWHU�GHQ�YLH-
OHQ�$QIUDJHQ� DXFK� HLQLJH�%LWWHQ� XP�HLQH�$XV-
NXQIW�RGHU�GLH�$QIUDJHQ�HUIRUGHUWHQ�DQGHUH�+LO-
IHVWHOOXQJHQ��'DQN�JXWHQ�7ULDJHDGUHVVHQ�NRQQ-
WH�LFK�LQVJHVDPW����+LOIHVXFKHQGH�]XVlW]OLFK�DQ�
HLQH�SDVVHQGH�6WHOOH�YHUZHLVHQ� 

(QGH� -XQL� ZXUGH� GLH� 1DFKEDUVFKDIWVKLOIH�
5LHVEDFK� DXIJHO|VW��:LU� ZXUGHQ� GDUDXIKLQ� DQ-
JHIUDJW�� RE� ZLU� PLW� QDFKEDUVFKDIWOLFKHQ� 9HU-
PLWWOXQJHQ� DXVKHOIHQ� N|QQHQ�� ]XPLQGHVW� VR�
ODQJH��ELV�LP�.UHLV���ZLHGHU�HLQH�HLJHQH�1DFK-
EDUVFKDIWVKLOIH� DXIJHEDXW� ZLUG�� 1DFK� XQVHUHU�
=XVDJH� PHOGHWHQ� VLFK� VWUDFNV� PHKUHUH� .OLHQ-
WLQQHQ� XQG� .OLHQWHQ� DXV� 5LHVEDFK�� LQVJHVDPW�
����PLW�GHU�%LWWH�XP�+LOIH��(LQLJH�YRQ�XQVHUHP�
DNWLYHQ�(LQVDW]WHDP�QDKPHQ�GHQ�ZHLWHUHQ�:HJ�
DXI�VLFK��XP�DXFK�LKQHQ�]X�KHOIHQ� 

*O�FNOLFKHUZHLVH�PHOGHWHQ�VLFK�MD�DXFK�LP-
PHU� ZLHGHU� QHXH� HKUHQDPWOLFK� 0LWDUEHLWHQGH�

DXV� 5LHVEDFK�� VR� GDVV�
PLW� YHUHLQWHQ� .UlIWHQ��
GHQ� PHLVWHQ� $QIUDJHQ-
GHQ��EHU�NXU]�RGHU�ODQJ�
JHKROIHQ� ZHUGHQ� NRQQ-
WH� 

'HU� ©+DXVKHUUª� GHV�
.XOWXUKDXVHV� +HOIHUHL��
+HUU� 3IDUUHU� &KULVWRSK�
6LJULVW�� ERW� XQV� HLQH�
VHKU� VSH]LHOOH� 0|JOLFK-

©3DUWQHUDQODVVª�I�U�GHQ�
)|UGHUYHUHLQV�1DFKEDU�
VFKDIWVKLOIH��)1%+��DP�

��� 6HSWHPEHU� 

%HULFKW�GHU�9HUPLWWOHULQ�.DWMD�&KPHOLN 
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-DKUHVUHFKQXQJ�XQG�%XGJHW 

NHLW��XQVHUHQ�9HUHLQ�HLQHP�JU|VVHUHQ�3XEOLNXP�
EHNDQQW� ]X� PDFKHQ�� DP� ��� 0lU]�� GHP� .UDQ-
NHQVRQQWDJ��GXUIWH� LFK�XQVHUH�1DFKEDUVFKDIWV-
KLOIH� LP� *RWWHVGLHQVW� GHV� *URVVP�QVWHUV� YRU-
VWHOOHQ�� )�UZDKU� HLQH� EHHLQGUXFNHQGH� XQG� XQ-
YHUJHVVOLFKH�(UIDKUXQJ�I�U�PLFK� 

$XFK� GHU� ©$OWVWDGW� .XULHUª� HUP|JOLFKW� XQV�
PLW�KlXILJHQ�©5DQGQRWL]HQª��LQWHUHVVLHUWHQ�/H-
VHUQ�(LQEOLFNH�LQ�UHDOH�%HJHEHQKHLWHQ�GHV�9HU-
PLWWOXQJVDOOWDJHV�]X�JHEHQ� 

'D�XQV�GLH�SO|W]OLFK�DQVWHLJHQGHQ�$QIUDJHQ�
DXV�5LHVEDFK�EDOG�]X��EHUVFKZHPPHQ�GURKWHQ��
JULII�XQV� LP�6HSWHPEHU�GLH�=HLWXQJ�©=�ULEHUJ-
LQIRª�XQWHU�GLH�$UPH�XQG�GUXFNWH�PHLQHQ�$XI-
UXI�DQ�P|JOLFKH�QHXH�HKUHQDPWOLFK�0LWDUEHLWHQ-
GH�DXV�5LHVEDFK��:RUDXI�HLQLJH�QHXH�(D0�YRQ�
GRUW�]XU�+LOIH�HLOWHQ� 

:HLWHUELOGXQJ� 
GHU�HKUHQDPWOLFK�0LWDUEHLWHQGHQ 

8QVHUH� (D0� EHNDPHQ� HLQLJH� LQWHUHVVDQWH�
0|JOLFKNHLWHQ� ]XP� $XVWDXVFK� XQG� I�U� )RUWELO-

GXQJHQ�]X�SUD[LVRULHQWLHUWHQ�7KHPHQ��DOV�+LOIH�
XQG� 2ULHQWLHUXQJ� I�U� LKUH� QDFKEDUVFKDIWOLFKHQ�
(LQVlW]H� 

$P�$EHQG�GHV�����0DL������ERW�GHU�)|UGHU-
YHUHLQ� GHU� 1DFKEDUVFKDIWVKLOIHQ� DOOHQ� IUHLZLOOLJ�
7lWLJHQ�YRQ�GHQ�1DFKEDUVFKDIWVKLOIHQ�LQ�=�ULFK��
GLH�VHKU�JXW�EHVXFKWH�:HLWHUELOGXQJ�]XP�7KH-
PD� ©5ROOVWXKO-+DQGOLQJª�� 'HU� .XUVRUW� ZDU� GLH�
6SRUWKDOOH�)URQZDOG�LQ�=�ULFK�$IIROWHUQ� 

$P� ���� -XQL� EHVLFKWLJWHQ� �� (D0� XQVHUHU�
1%+�� ]XVDPPHQ� PLW� GHU� 1DFKEDUVFKDIWVKLOIH�
+RWWLQJHQ��©6FKXW]�	�5HWWXQJª�DP�1HXP�KOH-
TXDL�� ,Q�HLQHLQKDOE�6WXQGHQ�EHNDPHQ�ZLU�HLQH�
VHKU�SDFNHQGH�(LQI�KUXQJ�LQ�GLH�7KHPDWLN�XQG�
GXUIWHQ�HLQ�5HWWXQJVDXWR�VRZRKO�DXVVHQ�ZLH�LQ-
ZHQGLJ�JU�QGOLFK�PXVWHUQ� 

(LQHQ� SUD[LVRULHQWLHUWHQ�� VHKU� DQVSUHFKHQ-
GHQ�9RUWUDJ�]XP�UHFKW�EHlQJVWLJHQGHQ�7KHPD�
©(SLOHSVLH�LP�$OWHUª�KLHOW�'RPLQLTXH�0HLHU�YRQ�
©(SL� 6XLVVHª�� DP� �� 2NWREHU�� I�U� ��� XQVHUHU�
(D0�XQG�7HLOQHKPHQGHQ�GHU�1DFKEDUVFKDIWVKLO-

(LQQDKPHQ 

$XVJDEHQ 

%LODQ]�SHU� 
������������ 

%XGJHW����� 5HFKQXQJ����� %XGJHW����� 

3HUVRQDO ��µ��� ��µ������ ��µ��� 
%�UR��'UXFNVDFKHQ��&RPSXWHU��+RQRUDUH ��� ������ ��� 
3RUWL��7HOHIRQ �µ��� ������ �µ��� 
35�XQG�:HUEXQJ �µ��� �µ������ �µ��� 
GLYHUVH�$XVJDEHQ� 
�-DKUHVEHULFKW��7UlJHUYHUHLQ��6LW]XQJHQ� �µ��� ������ ��� 

5�FNVWHOOXQJ��H[�5LHVEDFK�  �µ������  
WRWDO�$XVJDEHQ ��µ��� ��µ������ ��µ��� 

$QHUNHQQXQJ�I�U�)UHLZLOOLJH� 
�6RPPHU-�XQG�+HUEVWHVVHQ��5HND� �µ��� �µ������ �µ��� 

0LWJOLHGHUEHLWUlJH �µ��� �µ������ �µ��� 
6SHQGHQ��8QWHUVW�W]XQJHQ ��µ��� ��µ������ ��µ��� 
GLYHUVH�(LQQDKPHQ���1%+�5LHVEDFK �� �µ������ – 
WRWDO�(LQQDKPHQ ��µ��� ��µ������ ��µ��� 

  $NWLYHQ 3DVVLYHQ 
.DVVHQ�&KPHOLN�XQG�)ULVFKNQHFKW  ������  
3RVW-)LQDQFH-.RQWR���-������-�  �µ������  
(-'HSRVLWR-.RQWR���-������-�  ��µ������  
'HELWRUHQ  ������  
.UHGLWRUHQ�XQG�WUDQVLWRULVFKH�3DVVLYHQ   ������ 
5�FNVWHOOXQJ   �µ������ 
(LJHQPLWWHO�SHU����������� ��µ������   
0HKU-(LQQDKPHQ �µ������   
(LJHQPLWWHO�SHU�������������   ��µ������ 
WRWDO  ��µ������ ��µ������ 

(LQQDKPHQ ��µ��� ��µ������ ��µ��� 
$XVJDEHQ —��µ��� —��µ������ —��µ��� 
0HKU-$XVJDEHQ —�µ��� �µ������ —�µ��� 
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IH�+RWWLQJHQ��'LHVH�+HUEVWZHLWHUELOGXQJ�
I�KUWHQ�ZLU� LQ�XQVHUHP�%�URUDXP��GHP�
5RVD-*XWNQHFKW-=LPPHU� LP� .XOWXUKDXV�
+HOIHUHL��GXUFK�� 

(UIDKUXQJVDXVWDXVFKWUHIIHQ��
6XSHUYLVLRQHQ�GHU�9HUPLWWOHU,QQHQ��
9HUQHW]XQJVWUHIIHQ 

,P�-DKU������ZXUGHQ�XQV�9HUPLWWOH-
ULQQHQ�QHEHQ�GHQ�VHKU�KLOIUHLFKHQ�(UIDV�
XQG�6XSHUYLVLRQHQ�]XVlW]OLFK�]DKOUHLFKH�
0|JOLFKNHLWHQ� I�U� :HLWHUELOGXQJHQ� DQ-
JHERWHQ�� 'D� ZDU� VR� HLQLJHV� DQ� QHXHP�
:LVVHQ� XQG� EHVVHUHP� 9HUVWlQGQLV� I�U�
PLFK�]X�JHZLQQHQ� 

'LH� GUHL� (UIDKUXQJVWUHIIHQ� GHU� 9HU-
PLWWOHULQQHQ��XQWHU�/HLWXQJ�GHV�)|UGHU-
YHUHLQV��IDQGHQ�DP���� $SULO� LQ�$OWVWHW-
WHQ�� DP� ��� -XQL� LQ� 2HUOLNRQ� XQG� DP�
��� 2NWREHU� LQ� 6FKZDPHQGLQJHQ� VWDWW��
:LH� LPPHU� ZXUGHQ� GDEHL� X� D�� 1HXLJ-
NHLWHQ��Q�W]OLFKH�,GHHQ�XQG�9RUJHKHQV-
ZHLVHQ�VRZLH�LQWHUHVVDQWH�9RUNRPPQLV-
VH� DXV� GHQ� PLWWOHUZHLOH� ��� 1%+-9HU-
PLWWOXQJVVWHOOHQ� GHU� 6WDGW� =�ULFK� DXV-
JHWDXVFKW� 

'LH� YLHU� 6XSHUYLVLRQHQ� I�U� GLH� 9HU-
PLWWOHULQQHQ��XQWHU�GHU� LQ]ZLVFKHQ�YHU-
WUDXWHQ� XQG� OLHE� JHZRQQHQHQ� /HLWXQJ�
YRQ�6XSHUYLVRULQ�0LUMDP�%ROODJ��ZXUGHQ�
GLHVHV�-DKUHV��DXIJUXQG�JXWHU�(UIDKUXQ-
JHQ� GHV� OHW]WHQ� -DKUHV�� ZLHGHUXP� YLHU�
0DO�� LQ� MH�]ZHL�HQJ�DXIHLQDQGHU� IROJHQ-
GHQ� 7HUPLQHQ�� DEJHKDOWHQ�� $P�
��� 0lU]�WUDIHQ�ZLU�XQV�LQ�6HHEDFK��$Q�
GHP�GDUDQ�DQNQ�SIHQGHQ�7UHIIHQ��DP���� 0DL��
GXUIWH� LFK�GLH�*DVWJHEHULQ�VHLQ�� LP�5RVD-*XW-
NQHFKW-=LPPHU� LP� .XOWXUKDXV� +HOIHUHL�� $P�
��� 6HSWHPEHU� IDQG� GHU� ]ZHLWH� 6XSHUYLVLRQV-
EORFN� LQ� :LHGLNRQ� XQG� DP� ��� 1RYHPEHU� LP�
.UHLV���VWDWW� 

*HUQH�QXW]WH� LFK�DXFK� ]DKOUHLFKH�0|JOLFK-
NHLWHQ� I�U� LQWHUHVVDQWH� 9HUQHW]XQJHQ�� 6R�
QDKP� LFK� DP� ��� 0DL� DP� 6R]LDOWlWLJHQWUHII�
WHLO��'RUW�WUHIIHQ�VLFK�]DKOUHLFKH�9HUWUHWHU�YRQ�
,QVWLWXWLRQHQ�� GLH� LP� .UHLV �� WlWLJ� VLQG�� :LU�
EHVXFKWHQ� GLH� =$9�� GLH� =HQWUDOH� $ENOlUXQJV-�
XQG�9HUPLWWOXQJVVWHOOH��GLH�VLFK�DQ�GHU�6WUDVV-
EXUJVWUDVVH� �� LP�.UHLV� �� EHILQGHW��:LU� EHND-
PHQ�GLHVH� ,QVWLWXWLRQ�YRQ�PHKUHUHQ�0LWDUEHL-
WHULQQHQ�VHKU�SDFNHQG�YRUJHVWHOOW�XQG�NRQQWHQ�
XPIDVVHQG�)UDJHQ� VWHOOHQ��%HL� XQVHUHP�]ZHL-
WHQ� 7UHIIHQ�� DP� �� 1RYHPEHU�� ZDUHQ� ZLU� ]X�
*DVW�EHL� GHU�=�UFKHU�6WDGWPLVVLRQ�� GHP�&DIp�
<XFFD��DQ�GHU�+lULQJVWUDVVH����LP�.UHLV��� 

,Q�HLQ]HOQHQ�)lOOHQ�NRQQWH� LFK�$QIUDJHQGH�
DXFK�VFKRQ�DQ�GLHVH�EHLGHQ�6WHOOHQ�YHUZHLVHQ� 

$P� �� $SULO� ZXUGH�
XQV� 9HUPLWWOHULQQHQ�
YRQ� 1DFKEDUVFKDIWV-
KLOIHQ� GHU� 6WDGW� =�-
ULFK� YRP� )|UGHUYHU-
HLQ� HLQH� :HLWHUELO-
GXQJ�HUP|JOLFKW�]XP�
7KHPD� ©)UHLZLOOLJHQ-
&RDFKLQJª� 

'D� GLH� 1DFKEDU-
VFKDIWVKLOIHQ� LQ� =�-
ULFK�HLQH�QHXH� ,QWHU-
QHWVHLWH�YRP�)|UGHU-
YHUHLQ� HUKDOWHQ� KD-
EHQ�� KLHVV� HV� I�U�
PLFK� XQG�9RUVWDQGV-
PLWJOLHG�5ROI�/DQGROW��
DP� $EHQG� GHV�
��� 0DL�]XU�6FKXOXQJ�
QDFK�$IIROWHUQ�DP�$O-
ELV� DQ]XU�FNHQ�� 'DV�
5HVXOWDW� OlVVW� VLFK�
DQVFKDXHQ�DXI�QDFK-
EDUVFKDIWVKLOIH�FK� 

=ZHL� 0DO� LQ� GLHVHP�
-DKU� EHVXFKWH� LFK�
GDV� 0LWWDJVLQIR� DP�

+LUVFKHQJUDEHQ� ���� 'LH� (YDQJHOLVFK-UHIRU-
PLHUWH�/DQGHVNLUFKH�GHV�.DQWRQV�=�ULFK�ELHWHW�
GDPLW� HLQH� 9HUQHW]XQJVSODWWIRUP� I�U�
6R]LDOWlWLJH�LQ�JU|VVHUHP�5DKPHQ��2IW�WUHIIHQ�
VLFK� GD� DXFK� 9HUPLWWOHULQQHQ� GHU� 1DFKEDU-
VFKDIWVKLOIHQ��XP�YRQ�GHQ�9RUWUlJHQ�XQG�.RQ-
WDNWP|JOLFKNHLWHQ� ]X� SURILWLHUHQ�� %HLP� HUVWHQ�
7UHIIHQ�DP���� 0DL�ZXUGH�GDV�7KHPD�©.RQI-
OLNWH�LQ�GHU�)UHLZLOOLJHQDUEHLWª�EHKDQGHOW��%HLP�
]ZHLWHQ� 0LWWDJVLQIR� GHV� -DKUHV�� ZHOFKHV� DP�
��� 1RYHPEHU�DEJHKDOWHQ�ZXUGH��ZDU�©hEHU-
HQJDJHPHQW� LQ� GHU� )UHLZLOOLJHQDUEHLWª� GDV�
7KHPD� 

(EHQIDOOV�YRQ�GHU�(YDQJHOLVFK-UHIRUPLHUWHQ�
/DQGHVNLUFKH� GHV� .DQWRQV� =�ULFK� ZXUGH� DP�
�� 2NWREHU� HLQH� :HLWHUELOGXQJ� ]XP� 7KHPD�
©'RVVLHU� I�U� IUHLZLOOLJ� 7lWLJH� HUVWHOOHQª� DQJH-
ERWHQ�� (LQHQ� VROFKHQ� (LQVDW]]HLWDXVZHLV� NDQQ�
LFK�DOOHQ�DNWLYHQ�(D0�DXVVWHOOHQ��GLH�GLHV�JHU-
QH� KlWWHQ� XQG� HLQH� JHZLVVH� 6WXQGHQ]DKO� JH-
OHLVWHW�KDEHQ� 

ZZZ�QDFKEDUVFKDIWV-
KLOIH�FK�LP�QHXHQ�NOHLG� 
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*HVHOOLJH�$QOlVVH 

%HL� XQVHUHP� QLFKW� JDQ]� VR� VRPPHUOLFKHQ�
6RPPHUDSpUR� DP�$EHQG� GHV� ���� -XQL� VDVVHQ�
���3HUVRQHQ�LQ�VSDQQHQGH�*HVSUlFKH�YHUWLHIW��
DSSHWLWOLFKH� +lSSFKHQ� JHQLHVVHQG�� VWDWW� JDQ]�
QDKH� DP� )OXVV�� ZHVHQWOLFK� QlKHU� EHLP� +DXV�
GHV�VFK|QHQ�/LPPDWFOXEV��'DV�YRUEHL]LHKHQGH�
:DVVHU� XQG� GLH� SULFNHOQGHQ�*HWUlQNH� EOLHEHQ�
HUIUHXOLFKHUZHLVH� GDV� HLQ]LJH� 1DVV� DQ� GLHVHP�
QXU�HWZDV�N�KOHQ�$EHQG� 

8QVHU�+HUEVWHVVHQ�� I�U� GDV�ZLU� DP�$EHQG�
GHV� ��� 2NWREHU� LP� $OWHUV]HQWUXP� 6HOQDX�
]XVDPPHQNDPHQ�� EHHLQGUXFNWH� XQV� QLFKW� QXU�
GXUFK�H[TXLVLWH�JHVFKPDFNOLFKH�1XDQFHQ��VRQ-
GHUQ� DXFK� GXUFK� NXQVWYROOH� 3UlVHQWDWLRQ�� 'HU�
.RFKOHKUOLQJ� KDW� ��� IU|KOLFKHQ� 7HLOQHKPHUQ�
HLQPDO�PHKU�EHZLHVHQ��GDVV�HU�JHQDX�GLH�ULFK-
WLJH�/HKUVWHOOH�JHZlKOW�KDW�XQG�VLFK�QRFK�VWHL-
JHUQ�NRQQWH�LQ�GLHVHP�/HKUMDKU� 

$P��� 'H]HPEHU��GHP�LQWHUQDWLRQDOHQ�7DJ�
GHU� )UHLZLOOLJHQDUEHLW�� KLHOWHQ� ZLU� WUDGLWLRQHOO�
XQVHUHQ� $GYHQWVDSpUR� I�U� DOOH� 0LWJOLHGHU��
)UHXQGH� XQG� 4XDUWLHUEHZRKQHU� DE�� /HLGHU�
GLHVPDO� QLFKW� LP� 5DKPHQ� GHV� $GYHQWVNDOHQ-
GHUV�GHU�$OWVWDGW��VR�GDVV�GLH�*lVWH]DKO�HWZDV�
JHULQJHU� DXVILHO�� %HVRQGHUV� QHWW� ZDU�� GDVV�
+HUU� 3IDUUHU� 0DUWLQ� 5�VFK� PLW� VHLQHU� .RQILU-
PDQGHQNODVVH� XQVHUHU� (LQODGXQJ� QDFK� LKUHU�
6WXQGH� )ROJH� OHLVWHWHQ� XQG� VLFK� HEHQIDOOV� DQ�
XQVHUHU�UHLFK�JHI�OOWHQ�7DIHO�ODEWHQ� 

5�FNEOLFN�XQG�$XVEOLFN 
(LQHV�VWHKW�IHVW��:HQQ�LFK�HLQHQ�1HXMDKUV-

ZXQVFK�IUHL�KlWWH��Z�QVFKWH�LFK��GDVV�GDV�-DKU�
�����XQVHUHP�9HUHLQ�ZLHGHU�HLQH�VROFKH�)�OOH�
DQ� QDFKEDUVFKDIWOLFKHQ� $QIUDJHQ� XQG� +LOIV-
P|JOLFKNHLWHQ� EULQJW� XQG� GDVV� LFK� ZLHGHUKROW�
GLH� *HOHJHQKHLW� EHNRPPH��
VR� YLHOH� ZXQGHUEDUH�� QHXH�
HKUHQDPWOLFK� 0LWDUEHLWHQGH�
]X� EHJU�VVHQ�� GLH� XQVHU�
KHUYRUUDJHQGHV�� DNWLYHV�
(LQVDW]WHDP�HUZHLWHUQ� 

'DPLW� ELQ� LFK� EHLP�
VFK|QVWHQ� 7HLO�PHLQHV� -DK-
UHVU�FNEOLFNHV� DQJHODQJW��
9RQ� +HU]HQ� VSUHFKH� LFK� DOO�
GHQ� WROOHQ� 0HQVFKHQ� PHL-
QHQ� 'DQN� DXV�� GLH� GD]X�
EHLJHWUDJHQ�KDEHQ��GDVV� LQ�

GLHVHP�-DKU�VR�YLHOH�1DFKEDUQ�JURVVH�(UOHLFK-
WHUXQJ�XQG�8QWHUVW�W]XQJ�HUKDOWHQ�GXUIWHQ� 

(V� LVW� HLQ� 9HUJQ�JHQ�� PLW� XQVHUHQ� ]XYHU-
OlVVLJHQ�� YHUDQWZRUWXQJVEHZXVVWHQ�� HKUHQ-
DPWOLFK�0LWDUEHLWHQGHQ�DUEHLWHQ�]X�G�UIHQ��$Q�
YLHOHQ� GLHVHU� EHVXFKWHQ� :HLWHUELOGXQJHQ�� EHL�
GHQHQ�HV�XP�NQLIIOLJH�6LWXDWLRQHQ� LQ�GHU�9HU-
PLWWOXQJVDUEHLW� JLQJ�� NDP�PLU� GDQNHUI�OOW� GHU�
*HGDQNH��GDVV�PLU�NDXP�VROFKH�6FKZLHULJNHL-
WHQ�LQ�XQVHUHU�1DFKEDUVFKDIWVKLOIH�EHJHJQHQ� 

0HLQHP� 9RUVWDQG� VDJH� LFK� JDQ]� KHU]OLFK�
GDQNHVFK|Q�� GDVV� XQVHUH� =XVDPPHQDUEHLW� VR�
NRQVWUXNWLY� XQG� LQ� MHGHU� +LQVLFKW� DQJHQHKP�
LVW��VLH�PLU�VWHWV�EHLVWHKHQ�XQG�LFK�DXI�VLH�]lK-
OHQ�NDQQ� 

8QVHUHQ�.OLHQWLQQHQ�XQG�.OLHQWHQ�XQG�GHQ�
,QVWLWXWLRQVYHUWUHWHUQ� GDQNH� LFK� I�U� LKU� 9HU-
WUDXHQ�� ZHOFKHV� VLH� XQV� VR� ]DKOUHLFK� XQG� EH-
VWlQGLJ�XQWHU�%HZHLV�JHVWHOOW�KDEHQ� 

8QVHU� &RPSXWHUIDFKPDQQ� -�UJ� &K�� 0H\HU�
VWDQG�LQ�GLHVHP�-DKU�QLFKW�QXU�PLU�ZLHGHU�JH-
GXOGLJ�XQG�PLW�DXVUHLFKHQG�+XPRU�EHL�)UDJHQ�
XQG� .RPSOLNDWLRQHQ� EHL�� VRQGHUQ� DXFK� ]DKO-
UHLFKHQ� .OLHQWLQQHQ� XQG� .OLHQWHQ�� :RI�U� ZLU�
XQV�DOOH�VHKU�JO�FNOLFK�VFKlW]HQ�–�GDQNH��-�UJ� 

(V� LVW� HLQ�EHVRQGHUHU�*O�FNIDOO�� LP�.XOWXU-
KDXV�+HOIHUHL�*DVW�]X�VHLQ�� ,Q]ZLVFKHQ� ILQGHQ�
PLFK�QlPOLFK�DXFK�]XQHKPHQG�PHKU�%HVXFKHU�
LP� 5RVD-*XWNQHFKW-=LPPHU� LP� �� 6WRFN�� ZR-
U�EHU� LFK� PLFK� VHKU� IUHXH�� 'LH� *DVWIUHXQG-
VFKDIW�GHU�VDFKNXQGLJHQ�XQG�KLOIVEHUHLWHQ�%H-
WULHEVPLWDUEHLWHULQQHQ�� +DXVZDUWLQQHQ� XQG�
+DXVZDUWH�� GLH� I�U� MHGHV�PHLQHU� $QOLHJHQ� HLQ�
RIIHQHV�2KU�XQG�/|VXQJVLGHHQ�KDEHQ��VFKlW]H�
LFK� PHKU�� DOV� :RUWH� HV� EHVFKUHLEHQ� N|QQHQ��
0HUFL�YLHOPDOV� 

%HVXFK�EHL�©6FKXW]�	�5HWWXQJª�
DP�1HXP�KOHTXDL�DP���� -XQL�� 
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$OV�5HYLVRULQQHQ�KDEHQ�ZLU�GLH�-DKUHVUHFK�
QXQJ� I�U� GHQ� =HLWUDXP� �� -DQXDU� ELV� ��� 'H-
]HPEHU� ����� GHV� 9HUHLQ� 1DFKEDUVFKDIWVKLOIH�
.UHLV���JHSU�IW� 

:LU�KDEHQ�IHVWJHVWHOOW��GDVV 

— GLH�%LODQ]�XQG�GLH�(UIROJVUHFKQXQJ�PLW�GHU�
%XFKKDOWXQJ��EHUHLQVWLPPHQ� 

— GLH� DXVJHZLHVHQHQ� %HVWlQGH� GXUFK� 3RVW-
FKHFNNRQWR-$XV]�JH�XQG�VRQVWLJH�8QWHUOD�
JHQ�EHOHJW�VLQG� 

'LH� (UIROJVUHFKQXQJ� ZHLVW� HLQHQ� (LQQDK�
PHQ�EHUVFKXVV� YRQ� )U� �������� DXV�� 'LH� (L�
JHQPLWWHO� GHV�9HUHLQV� KDEHQ� VLFK� GDGXUFK� JH�
JHQ�EHU�GHP�9RUMDKU�DXI�)U����¶�������YHUEHV�
VHUW� 

'LH�5HYLVRULQQHQ�HPSIHKOHQ�GHU�9HUHLQVYHU�
VDPPOXQJ� 

— GLH�-DKUHVUHFKQXQJ������]X�JHQHKPLJHQ� 

— GHQ� (LQQDKPHQ�EHUVFKXVV� YRQ� )U��
��������GHQ�(LJHQPLWWHOQ�]X]XI�JHQ�� 

— GHP� 9RUVWDQG�� GHP� 3UlVLGLXP� XQG� GHU�
.DVVLHULQ�(QWODVWXQJ�]X�HUWHLOHQ�XQG�HLQHQ�
EHVRQGHUHQ� 'DQN� DXV]XVSUHFKHQ� I�U� LKUH�
LQWHQVLYHQ� %HP�KXQJHQ� I�U� GLH� ,QWHUHV�
VHQI|UGHUXQJ�GHV�9HUHLQV� 

=�ULFK����� )HEUXDU����� 

'LH�5HYLVRULQQHQ� 
/LVEHWK�5�HJJ�XQG�.DULQ�.UHEVHU 

%HULFKW��EHU�GLH�5HYLVLRQ�GHU�-DKUHVUHFKQXQJ� 
GHV�9HUHLQV�1DFKEDUVFKDIWVKLOIH�.UHLV���=�ULFK 
]X�+DQGHQ�GHU�RUGHQWOLFKHQ�9HUHLQVYHUVDPPOXQJ 

$OOHQ�6SHQGHULQQHQ�XQG�6SHQGHUQ�GDQNHQ�ZLU�KHU]OLFK�–�GHQ�
3ULYDWSHUVRQHQ��.LUFKJHPHLQGHQ��)LUPHQ�XQG�2UJDQLVDWLRQHQ 

3ULYDWSHUVRQHQ 
%lU�)HOL[ 
%DXPJDUWQHU�8UV�/���

'U� LXU� 
%LOOHWHU�%HDWULFH 
%LVFKRI�(OLVDEHWK 
%ROOLJHU�$QGUHV 
%RV�7KHRGRUXV 
%RVPD�$QGULHV�X��%HKMDWL�

1LQD 
%UXQHWWL�)DXVWD 
%XUNKDUG�<RODQGD 
'lWZ\OHU�/LVHORWWH 
'URHVH�%HDWULFH 
(POHU�6\OYLD 
(QGHUOL�%HDWULFH 
)U�K�&KULVWD 
*DVVHU-.�Q]L�(OLVDEHWK 
*RQWHUVZHLOHU�%HDW��

'U� PHG��GHQW� 
*URE�/LVD 
+HIWL�'RULV 
+HOG�&KULVWRSK��'U��PHG� 
+HPDXHU�'LHWHU�X��6SHL�

VHU-+HPDXHU�&DUROLQH 
+�WWQHU�'HOD 
,PKRO]-5LFNOL�5REHUW��'U� 
.HXIHU�$OH[DQGUD 
.QXWWL-+RQHJJHU�5XGROI�

XQG�8UVHO 
.UHEVHU�.DULQ 
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