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%HULFKW�GHU�.RSUlVLGHQWLQQHQ 

/LHEH�1DFKEDULQQHQ��OLHEH�1DFKEDUQ 

/LHEH� 0LWJOLHGHU�� OLHEH� 6SRQVRUHQ�� OLHEH�
)UHLZLOOLJH 

6LH�DOOH�KDEHQ�JHKROIHQ��GDVV�ZLU�DXI�HLQ�
JHOXQJHQHV� -DKU� GHU� 1DFKEDUVFKDIWVKLOIH�
�	���WURW]�&RURQD��]XU�FNEOLFNHQ�G�UIHQ��8Q-
VHUH� 9HUPLWWOHULQ� .DWMD� &KPHOLN� NRQQWH� GLH�
*HVSUlFKH� PLW� +LOIHVXFKHQGHQ� VRZLH� PLW�
)UHLZLOOLJHQ� LP�+RPHRIILFH� SHU� =RRP�ZHLWHU�

GXUFKI�KUHQ��ZDV� LKU� EHVWHQV� JHODQJ�� 'DI�U�
P|FKWHQ� ZLU� XQV� EHL� LKU� RIIL]LHOO� EHGDQNHQ��
$XFK�,KQHQ��OLHEH�0LWJOLHGHU�XQG�6SRQVRUHQ��
P|FKWHQ� ZLU� GDQNHQ�� PLW� ,KUHU� ILQDQ]LHOOHQ�
8QWHUVW�W]XQJ�KDEHQ�6LH�GLH����-$QVWHOOXQJ�
YRQ� XQVHUHU� 9HUPLWWOHULQ�� .DWMD� &KPHOLN� HU-
P|JOLFKW� 

8QVHU�QHX�DXIJHVWHOOWHU�9RUVWDQG�PXVVWH�
VLFK� LP� YHUJDQJHQHQ� -DKU� ILQGHQ�� ZDV� XQV�

.RSUlVLGHQWLQ�5XWK�.HOOHU�EHJU�VVW�
GLH�)UHLZLOOLJHQ�DP�$SpUR�DP�
�� 6HSWHPEHU�LP�*=�5LHVEDFK� 
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%HULFKW�GHU�9HUPLWWOHULQ�.DWMD�&KPHOLN 

'DV�-DKU������EHJDQQ�I�U�PLFK�JOHLFK�ZLH�
GHU� PLW� DXVJHGHKQWHP� +RPHRIILFH�� 'LHVH� EHL�
ZHLWHP� QLFKW� XQJHZRKQWH� 6LWXDWLRQ� GDXHUWH�
ELV�]XP�)U�KVRPPHU��(UVW�$QIDQJ�-XQL�ZDU�GLH�
ODQJH� =HLW� GHV� +RPHRIILFH� YRUEHL�� $P� 0LWW�
ZRFKPRUJHQ�����-XQL��ZDU� LFK�]XP�HUVWHQ�0DO�
LQ� XQVHUHP� QHXHQ� %�UR� LP�*=� 5LHVEDFK� SUl�
VHQW�XQG�DP�'RQQHUVWDJDEHQG������-XQL��ZLH�
GHU� LP� 5RVD-*XWNQHFKW-=LPPHU� GHV� .XOWXU�
KDXVHV�+HOIHUHL��*URVVH�)UHXGH�KHUUVFKWH��EHU�
GLHVH�©QHXH�DOWHª�XQG�VHKU�HUVHKQWH�1RUPDOL�
WlW�� 9LHOH� OLHEH� *lVWH� NDPHQ� YRUEHL�� XP� PLU�
YRQ� LKUHQ� (UIDKUXQJHQ� GHU� OHW]WHQ� 0RQDWH� ]X�
EHULFKWHQ� 

%HYRU� HV� MHGRFK� ULFKWLJ� ORVJHKHQ� NRQQWH��
DUEHLWHWH� XQVHU� ODQJMlKULJHU� )UHLZLOOLJHU� -�UJ�
0H\HU� LQWHQVLY� DP� DOWHQ� &RPSXWHU� LP� %�UR�
5LHVEDFK��XP�LKQ�QDFK�PHKUHUHQ�-DKUHQ�3DXVH�
PLW�JURVVHP�)DFKZLVVHQ�XQG�=HLWDXIZDQG�ZLH�
GHU� ]XP� /HEHQ� ]X� HUZHFNHQ�� *URVVHQ�
'DQN� DQ� GLFK�� -�UJ�� I�U� GHLQH� HLQGU�FNOL�
FKH�*HGXOG�XQG�(LQVDW]NUDIW� 

$OV�VLFK�GDV�:/$1�LP�*=�XQ]XYHUOlV�
VLJ� ]HLJWH�� OHJWH� 3LHUR� 'DOOR�� YRQ� GHU�
4XDUWLHUDUEHLW� LQ� GHU� &DIHWHULD� VHLQHQ�
.RFKO|IIHO� KLQ�� NDP� ]X�PLU� LQV� %�UR� XQG�
OLHIHUWH� GHQ� HQWVFKHLGHQGHQ� WHFKQLVFKHQ�
+LQZHLV��VR�GDVV�VFKOLHVVOLFK�GLH�9HUDUEHL�
WXQJ�XQG�(UUHLFKEDUNHLW�DXFK� LQ�5LHVEDFK�
HLQZDQGIUHL� NODSSWH�� 9LHOHQ� OLHEHQ� 'DQN��
3LHUR�� I�U�GHLQH�+LOIVEHUHLWVFKDIW�XQG�)OH-
[LELOLWlW� 

8QVHU� $NWXDU�� 5ROI� /DQGROW�� VSHLVW�
X� D�� XQVHUH� )DFHERRN-6HLWH� IDFHERRN��
FRP�1%+�NUHLV��PLW� GHQ� QHXHVWHQ� ,QIRU�
PDWLRQHQ��+HU]OLFKHQ�'DQN��5ROI��GDVV�GX�
GLHVHV�:HUEHPHGLXP�EHWUHXVW� 

$XI� XQVHUH� :HEVLWH� XQWHU� ©$NWXHOOª�
QDFKEDUVFKDIWVKLOIH�FK�KLOIH-ILQGHQ�NUHLV��
DNWXHOO-�-��VWHOOH� LFK�QHX�GLH�RIIHQHQ�$Q�
IUDJHQ�� I�U� GLH� GULQJHQGH� +LOIH� EHQ|WLJW�
ZLUG��(V�ORKQW�VLFK�DOVR��LPPHU�PDO�HLQHQ�
%OLFN� GDUDXI� ]X�ZHUIHQ� XQG� VLFK�� MH� QDFK�
0|JOLFKNHLW��GDUDXIKLQ�EHL�PLU�]X�PHOGHQ� 

(V� ZDU� WURW]� GHQ� FRURQDEHGLQJWHQ� (LQ�
VFKUlQNXQJHQ� XQG� 8QJHZLVVKHLWHQ� HLQ� DQ� (U�
OHEQLVVHQ�� (LQVlW]HQ� XQG� %HJHJQXQJHQ� UHLFK�
JHI�OOWHV� -DKU�� (V� NDPHQ� LQ� GLHVHP� =XVDP�
PHQKDQJ�DXFK�VSH]LHOOH�9HUPLWWOXQJHQ�]XVWDQ�
GH��(QWVRUJXQJVKLOIH��.OHLGHU�LQ�HLQ�3IOHJH]HQW�
UXP�WUDQVSRUWLHUHQ��)DKUGLHQVWH�]X�%HHUGLJXQ�
JHQ�XQG�JHJHQVHLWLJHU�$XVWDXVFK�YRQ�)UHLZLOOL�
JHQ�DXV�GHPVHOEHQ�+HLPDWODQG�HWF� 

$QIUDJHQ�XQG�(LQVlW]H 
���� $QIUDJHQ� HUUHLFKWHQ� XQVHUH� 9HUPLWW�

OXQJVVWHOOH��'DUDXV�HUJDEHQ�VLFK�����9HUPLWW�
OXQJHQ�� (LQLJH� $QIUDJHQ� ZDUHQ�� VLWXDWLRQVEH�
GLQJW�� EORVV� 9RUDQIUDJHQ�� EHVWLPPW� I�U� HLQHQ�
VSlWHUHQ�� EHVVHUHQ� =HLWSXQNW�� (LQLJH� $QIUD�
JHQ�� WHLOV� DXV� DQGHUHQ� 4XDUWLHUHQ� RGHU� 6WlG�
WHQ�� EHWUDIHQ� QHEVW� 1DFKEDUVFKDIWVKLOIH� DXFK�
IDFKOLFKH� 8QWHUVW�W]XQJ� RGHU� $XVN�QIWH� XQG�

VHKU� JXW� JHODQJ�� :LU�� &KULVWLQD�6HLW]� I�U�
GHQ� .UHLV� �� XQG�5XWK�.HOOHU� I�U� GHQ� .UHLV�
��� YHUWUHWHQ� DOV� &R-3UlVLGHQWLQQHQ� GLH� EHL-
GHQ�4XDUWLHUH��5ROI�/DQGROW��XQVHU�ODQJMlK-
ULJHV� 9RUVWDQGVPLWJOLHG�� LVW� QDFK� ZLH� YRU�
I�UV� $NWXDULDW� ]XVWlQGLJ� XQG� LVW� XQVHU� *H-
GlFKWQLV� DXI� 3DSLHU�� =HKUD�%D\]DW�� XQVHUH�
%XFKKDOWHULQ�� VFKDXW� GD]X�� GDVV� ZLU� XQVHUH�
)LQDQ]HQ� LP� *ULII� KDEHQ�� %HOLQGD�+DUULV�
XQWHUVW�W]W� GHQ� 9RUVWDQG� DOV� %HLUlWLQ� GHU�
(YDQJHOLVFK-UHIRUPLHUWHQ� .LUFKJHPHLQGH��
.LUFKHQNUHLV��� 

,P�OHW]WHQ�1RYHPEHU�KDW� OHLGHU�(ONH�9R-
JHOVDQJ�XQVHUHQ�9RUVWDQG�YHUODVVHQ��*O�FN-
OLFKHUZHLVH� NRQQWHQ�ZLU� I�U� VLH� EHUHLWV� HLQH�

JXWH� 1DFKIROJHULQ� ILQGHQ�� 8UVXOD�0HDGHUV�
ZLUG�XQVHUHQ�9RUVWDQG�N�QIWLJ�XQWHUVW�W]HQ��
)�QI�9RUVWDQGVPLWJOLHGHU�ZHUGHQ�VLFK�DQ�GHU�
9HUHLQVYHUVDPPOXQJ� ]XU� :LHGHUZDKO� XQG�
8UVXOD�0HDGHUV�]XU�:DKO�VWHOOHQ� 

,P�NRPPHQGHQ�9HUHLQVMDKU�P|FKWHQ�ZLU�
XQVHU� 0RWWR� ©:LU� VLQG� I�UHLQDQGHU� GD��
ZHLO� HV� PLWHLQDQGHU� HLQIDFKHU� JHKWª�
YHUVWlUNW�ODQFLHUHQ��:LU�IUHXHQ�XQV��JHPHLQ-
VDP� PLW� ,KQHQ� DXFK� XQVHU� ]ZHLWHV� 0RWWR�
]XP� *HOLQJHQ� ]X� EULQJHQ��©'DV�)�U-�XQG�
0LWHLQDQGHU� JHOLQJW� PLW� XQV�� GHU� 1DFK-
EDUVFKDIWVKLOIH�YRP�.UHLV��	��ª 

5XWK�.HOOHU�XQG�&KULVWLQD�6HLW] 
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GDPLW� SDVVHQGH� +LOIVDGUHVVHQ�� ,QVJHVDPW� JDE�
HV�GDGXUFK����7ULDJHQ� 

���QHXH�)UHLZLOOLJH�GXUIWHQ�ZLU�LQ�XQVHU�DN�
WLYHV� (LQVDW]WHDP� DXIQHKPHQ�� ��� )UHLZLOOLJH�
KDEHQ� XQV� OHLGHU� YHUODVVHQ�� 9HUlQGHUWH� $U�
EHLWVEHGLQJXQJHQ� EHZRJHQ� VLH� PHLVW� ]XP�
:HJ]XJ� DXV� XQVHUHQ� .UHLVHQ�� —� ,QVJHVDPW�
OHLVWHWHQ����)UHLZLOOLJH�����)UDXHQ�XQG����0lQ�
QHU�� LQ�GLHVHP�-DKU������6WXQGHQ� LQ�����(LQ�
VlW]HQ��9LHOHQ��YLHOHQ�'DQN�DOOHQ� 

'LH�DP�KlXILJVWHQ�DQJHIUDJWHQ�XQG�JHOHLV�
WHWHQ� +LOIHVWHOOXQJHQ� ZDUHQ� *HVHOOVFKDIW� XQG�
(LQNDXIVKLOIHQ�� $OOPlKOLFK� NDPHQ� ZLU� IDVW� ]XU�
1RUPDOLWlW� ]XU�FN�� 0HKU� XQG� PHKU� $QIUDJHQ�
EHWUDIHQ� JHVHOOLJHV� =XVDPPHQVHLQ� XQG� VR]LD�
OHQ�$XVWDXVFK��ZDV�MD�VHLW�-DKUHQ�XQVHUH�1DFK�
EDUVFKDIWVKLOIH� DXV]HLFKQHW�� $P� OLHEVWHQ� ZHU�
GHQ� *HVHOOVFKDIW� XQG� (LQNDXIVKLOIHQ� PLWHLQDQ-
GHU�YHUEXQGHQ��GHQQ�VFKOLHVVOLFK�ZLOO�QLFKW�QXU�
GHU� .�KOVFKUDQN� JHI�OOW� VHLQ�� DXFK� GHU� 8QWHU�
KDOWXQJ� ZLOO� 6RUJH� JHWUDJHQ� ZHUGHQ�� 'DPLW�
OlVVW� VLFK� GDV� 1�W]OLFKH� XQG� 1RWZHQGLJH� PLW�
GHP�(UIUHXOLFKHQ�YHUELQGHQ��'LHV�YRU�DOOHP�DP�
:RFKHQHQGH�� ZHQQ� XQVHUH� �EHUZLHJHQG� EH-
UXIVWlWLJHQ� )UHLZLOOLJHQ� PHKU� =HLW� ]XU� 9HUI��
JXQJ�KDEHQ� 

:HLWHUELOGXQJ 
'LH�HUVWH�:HLWHUELOGXQJ�GHV�-DKUHV�I�U�)UHL�

ZLOOLJH� XQG� 9HUPLWWOHULQQHQ� RUJDQLVLHUWH� XQVHU�
)|UGHUYHUHLQ� DP� $EHQG� GHV� ��� 0lU]� �EHU�
=RRP��'LH�EHLGHQ�5HIHUHQWHQ�9DOHQWLQD�6DQQD�
XQG�7KRPDV�6HHKRO]HU�EUDFKWHQ�XQV�GHQ�©8P-
JDQJ�PLW� SV\FKLVFK� EHODVWHWHQ�0HQVFKHQª� DXI�
HLQI�KOVDPH�XQG�DQVFKDXOLFKH�:HLVH�QlKHU��'D�
GLH� 7HLOQDKPH� DXI� MHZHLOV� ��� 3HUVRQHQ� EH�
VFKUlQNW�ZDU��GDV�,QWHUHVVH�DEHU�JURVV��JDE�HV�
HLQH�:LHGHUKROXQJ�GHUVHOEHQ�9HUDQVWDOWXQJ�DP�
��� $SULO� 

'LH� ]ZHLWH� :HLWHUELOGXQJ� GHV� -DKUHV� IDQG�
DP��� 1RYHPEHU� VWDWW�� GLHVPDO� LP�5HVWDXUDQW�
3LD]]D�� )ULHVHQEHUJ�� 'DV� VWHWV� DNWXHOOH� 7KHPD�
©8PJDQJ� PLW� 0HQVFKHQ� PLW� 'HPHQ]ª� ZXUGH�
YRQ�GHU�*HURQWRSV\FKRORJLQ�5HJXOD�%RFNVWDOOHU�
EHOHXFKWHW� 

(UIDKUXQJV-
DXVWDXVFK 

)�U� GDV� ��� ©(UID-
7UHIIHQª� GHU� 9HUPLWWOH�
ULQQHQ� LQ� GLHVHP� -DKU��
DP�����0lU]��WUDIHQ�ZLU�
XQV� QRFK� YLUWXHOO�� (UVW�
EHLP� �� ©(UID-7UHIIHQª�
DP� ���� -XQL� NRQQWHQ�
ZLU�9HUPLWWOHULQQHQ�XQG�
.DWKULQ� :LQ]HOHU�� GLH�
*HVFKlIWVI�KUHULQ� GHV�

)|UGHUYHUHLQV�� XQV� SHUV|QOLFK� LP� .UHLV� �� DXV�
WDXVFKHQ�� $P� ��� 6HSWHPEHU� WUDIHQ� ZLU� XQV�
]XP��� $XVWDXVFK�LQ�6FKZDPHQGLQJHQ� 

9HUVDPPOXQJ�GHV�)|UGHUYHUHLQV 
$P� ��� 0DL� QDKP� LFK� �EHU� =RRP� DQ� GHU�

9HUHLQVYHUVDPPOXQJ� XQVHUHV� )|UGHUYHUHLQV�
WHLO��(V�NDPHQ� LQ� OHW]WHU�=HLW�HLQLJH�QHXH�9RU�
VWDQGVPLWJOLHGHU�GD]X� 

6R]LDOWUHII�.UHLV�� 
'HU� ©6R]LDOWUHII� .UHLV� �ª� NRQQWH� GDQN� GHU�

8QWHUVW�W]XQJ� YRQ� 6R]LDODUEHLWHULQ� $QWKRXOD�
.DW]DQ]LGRX� DP� ��� 0DL� LP� .LUFKJHPHLQGH�
]HQWUXP�/LHEIUDXHQ�VWDWWILQGHQ��1LFRODV�5LEDXW��
/HLWHU� GHV�PHGL]LQLVFK-VR]LDOHQ�$PEXODWRULXPV�
DQ�GHU�.DQRQHQJDVVH�� NDP�GD]X��XP�XQV�GDV�
$QJHERW� GHV� $PEXODWRULXPV� YRU]XVWHOOHQ�� $P�
��� 1RYHPEHU�VWHOOWH�XQV�1LFROD�6LHPRQ��1DFK�
IROJHULQ� LP� 6R]LDOGLHQVW� /LHEIUDXHQ�� HEHQIDOOV�
HLQHQ� 5DXP� LQ� GHP� =HQWUXP� ]XU� 9HUI�JXQJ�
XQG�1LFR�+RIIPDQQ�YRP�%ODXHQ�.UHX]�PDFKWH�
XQV�PLW� GHU�$UEHLW� GLHVHU� )DFKRUJDQLVDWLRQ� I�U�
$ONRKROSUREOHPH�EHNDQQW� 

6XSHUYLVLRQHQ�I�U�9HUPLWWOHU,QQHQ 
1DFKGHP�GLH�HUVWH��I�U�GHQ���� 0lU]�DQJH�

VHW]WH�6XSHUYLVLRQ�GHV�-DKUHV�DEJHVDJW�ZHUGHQ�
PXVVWH��ZDU�HV�DP��� -XQL�HQGOLFK�VR�ZHLW��:LU�
9HUPLWWOHULQQHQ�NRQQWHQ�XQV�ZLHGHU�SHUV|QOLFK�
EHJHJQHQ�� GHQQ� I�U� HLQHQ� VROFKHQ� $XVWDXVFK�
HLJQHW� VLFK� GHU� %LOGVFKLUP� QLFKW�� *HQDXVR�ZLH�
]XU�6XSHUYLVLRQ�YRP���� $XJXVW�XQG�DP��� 1R-
YHPEHU�GXUIWHQ�ZLU�XQV�PLW�XQVHUHU�6XSHUYLVR�
ULQ��(OLVDEHWK�*DVVHU��LP�.UHLV ��WUHIIHQ� 

6R]LDOUDSSRUW�1HXP�QVWHU�%DOJULVW 
$P���� 2NWREHU�JDE�HV�QDFK�IDVW���-DKUHQ��

LQ�GHQHQ�GLHV�QLFKW�P|JOLFK�ZDU��ZLHGHU�HLQHQ�
©6R]LDO-5DSSRUW� 1HXP�QVWHU-%DOJULVWª� LP�
.LUFKJHPHLQGH]HQWUXP�1HXP�QVWHU� 

'LH�DEWUHWHQGH�ODQJMlKULJH�
.DVVLHULQ�5XWK�)ULVFKNQHFKW�
DQ�LKUHU�OHW]WHQ�9RUVWDQGV�

VLW]XQJ�DP���� 0DL� 
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-DKUHVUHFKQXQJ�XQG�%XGJHW 

9HUQHW]XQJ�LP�5LHVEDFK-4XDUWLHU 
$P�$EHQG�GHV���� 2NWREHU�ZDUHQ�&R-3UlVL-

GHQWLQ� 5XWK� .HOOHU� XQG� LFK� ]XP� $QODVV� ©5LHV-
EDFK� VWHOOW� VLFK� YRUª� HLQJHODGHQ�� XP� GRUW� GLH�
1DFKEDUVFKDIWVKLOIH� GHQ� 1HX]X]�JOHUQ� XQG� HL�
QHU�JURVVHQ�$Q]DKO�*lVWHQ�]X�SUlVHQWLHUHQ��(LQ�
VHKU� VFK|QHU�� OHEKDIWHU� $EHQG�PLW� ]DKOUHLFKHQ�
QHXHQ�.RQWDNWHQ�XQG�9HUNQ�SIXQJHQ�GLUHNW�EHL�
XQVHUHP� QHXHQ� %�URVWDQGRUW�� GHP� *=� 5LHV�
EDFK� 

)RUWELOGXQJ�GHU�9HUPLWWOHULQ 
$P���� 2NWREHU�EHVXFKWH� LFK�GLH�VHKU�HLQ�

GU�FNOLFKH� 9HUDQVWDOWXQJ� ©'LDORJ� 'HPHQ]ª� LP�
.LUFKJHPHLQGHKDXV�2EHUVWUDVV��ZR�HV�HLQ�WKH�
PHQEH]RJHQHV� 3URJUDPP�PLW� :RUNVKRSV� XQG�
,QIRVWlQGHQ�YRQ�GLYHUVHQ�$QELHWHUQ�DXV�3IOHJH��
%HWUHXXQJ��%HJOHLWXQJ�XQG�0HGL]LQ�JDE� 

6RPPHUIHVW 
$P��� 6HSWHPEHU�ZDU�HV��QDFK� ODQJHU��FR-

URQDEHGLQJWHU� 'XUVWVWUHFNH�� HQGOLFK� ZLHGHU� VR�
ZHLW�� :LU� NRQQWHQ� HLQHQ� EXQWHQ� 'DQNHV-� XQG�
:LOONRPPHQVDSpUR� I�U� XQVHUH� )UHLZLOOLJHQ�YHU�
DQVWDOWHQ��'LH�7HLOQHKPHQGHQ�ZHLKWHQ�EHL�GLH�

VHU�*HOHJHQKHLW��QHEHQ�GHQ�9HUNQ�SIXQJHQ�XQ�
WHUHLQDQGHU��DXFK�JOHLFK�GHQ�QHXHQ�%�URVWDQG�
RUW� LP�*=�5LHVEDFK�PLW� XQV�HLQ��'HU�JHVHOOLJH�
$QODVV� IDQG� XQWHU� KHUUOLFK� VSlWVRPPHUOLFKHQ�
%HGLQJXQJHQ�VWDWW��'HU�UHLFKKDOWLJH�XQG�N|VWOL�
FKH� $SpUR� PLW� IHLQHQ� +lSSFKHQ� ZXUGH� YRP�
©2))��2UW�I�U�)O�FKWOLQJVIUDXHQª�JHOLHIHUW� 

5�FNEOLFN�XQG�'DQN 
*XWH� 7HDPDUEHLW� OlVVW� 7UlXPH� ZDKU� ZHU�

GHQ��'DV�KDEHQ�VR�YLHOH�YRQ�HXFK�PLW�XQG�I�U�
HXUH�.OLHQWHQ�JHVFKDIIW��'DV�*HVFKHQN�YRQ�=HLW�
XQG� $XIPHUNVDPNHLW� LVW� XQEHVFKUHLEOLFK� ZHUW�
YROO��6R�GDQNH�LFK�HXFK�)UHLZLOOLJHQ�JDQ]�KHU]�
OLFK�I�U�HXUH�(LQVlW]H� 

+HU]OLFK�EHGDQNH�LFK�PLFK�DXFK�EHL�DOOHQ�LQ-
WHUHVVLHUWHQ� 1DFKEDULQQHQ� XQG� 1DFKEDUQ�� :LU�
IUHXWHQ� XQV� �EHU� ,KUH� $QIUDJHQ� XQG� �EHU� GDV�
GDPLW� HQWJHJHQJHEUDFKWH� 9HUWUDXHQ�� 'DQNH��
GDVV� 6LH� 0LWJOLHG� XQVHUHV� 9HUHLQV� JHZRUGHQ�
VLQG� 

'LH�=XVDPPHQDUEHLW�PLW�GHP�9RUVWDQG�ZDU�
MHGHU]HLW� KLOIUHLFK� XQG� DXIEDXHQG�� *URVVDUWLJ��
GDVV�VLFK�GD�HLQ�7HDP�NRPSHWHQWHU�0HQVFKHQ�
JHIXQGHQ�KDW�XQG�PLW�QHXHP�6FKZXQJ��DXFK�LQ�

(LQQDKPHQ 

$XVJDEHQ 

%LODQ]�SHU� 
������������ 

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

3HUVRQDO��LQNO��8QIDOOYHUVLFKHUXQJ� ��µ��� ��µ������ ��µ��� 
%�UR��'UXFNVDFKHQ��&RPSXWHU��+RQRUDUH �µ��� ������ �µ��� 
3RUWL��7HOHIRQ �µ��� �µ������ �µ��� 
35�XQG�:HUEXQJ �µ��� �µ������ �µ��� 
GLYHUVH�$XVJDEHQ��-DKUHVEHULFKW�� 
7UlJHUYHUHLQ��6LW]XQJHQ��*9� �µ��� �µ������ �µ��� 
$QHUNHQQXQJ�I�U�)UHLZLOOLJH� 
�6RPPHU-�XQG�+HUEVWHVVHQ��5HND� �µ��� �µ������ �µ��� 
WRWDO�$XVJDEHQ ��µ��� ��µ������ ��µ��� 

0LWJOLHGHUEHLWUlJH �µ��� �µ������ �µ��� 
6SHQGHQ��8QWHUVW�W]XQJHQ ��µ��� ��µ������ ��µ��� 

WRWDO�(LQQDKPHQ ��µ��� ��µ������ ��µ��� 
4XDUWLHUYHUHLQ�5LHVEDFK  ��µ������  

  $NWLYHQ 3DVVLYHQ 
.DVVH  �����  
3RVW-)LQDQFH-.RQWR���-������-�  ��µ������  
6FKO�VVHOGHSRW�5LHVEDFK  ������  
.UHGLWRUHQ   ������ 
5�FNVWHOOXQJ   �µ������ 
(LJHQPLWWHO�SHU����������� ��µ������   
0HKUHLQQDKPHQ �µ������   

(LJHQPLWWHO�SHU�������������   ��µ������ 

WRWDO  ��µ������ ��µ������ 

(LQQDKPHQ ��µ��� ��µ������ ��µ��� 
$XVJDEHQ —��µ��� —��µ������ —��µ��� 

0HKUHLQQDKPHQ —�µ��� �µ������ —�µ��� 

6FKOXVV�6��� 



�  1DFKEDUVFKDIWVKLOIH�.UHLV���	�� 

 

$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����µ�������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�.DV�
VLHULQ�(QWODVWXQJ�]X�HUWHLOHQ�XQG�HLQHQ�EH�
VRQGHUHQ� 'DQN� DXV]XVSUHFKHQ� I�U� LKUH� LQ�
WHQVLYHQ� %HP�KXQJHQ� I�U� GLH� ,QWHUHVVHQ�
I|UGHUXQJ�GHV�9HUHLQV� 

=�ULFK������)HEUXDU����� 

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

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

$OOHQ�6SHQGHULQQHQ�XQG�6SHQGHUQ�GDQNHQ�ZLU�KHU]OLFK�–�GHQ�
3ULYDWSHUVRQHQ��.LUFKJHPHLQGHQ��)LUPHQ�XQG�2UJDQLVDWLRQHQ 
3ULYDWSHUVRQHQ 
$QJVW�8UVXOD 
%lU�1LQD 
%DXHU�3HWHU 
%DXPJDUWQHU�8UV�/���

'U� LXU� 
%DXU�*DEULHOOH� 

XQG�0DHGHU�.XUW 
%HKMDWL�%RVPD 
%LOOHWHU�%HDWULFH 
%LVFKRI�(OLVDEHWK 
%ROOLJHU�$QGUHV 
%RV�7KHRGRUXV 
%UXQHWWL�)DXVWD 
%XUNKDUG�<RODQGD 
'DQLRWK�&DFLOLD 
'lWZ\OHU�/LVHORWWH 
'URHVH�%HDWULFH 
)U�K�&KULVWD 
*DVVHU-.�Q]L�

(OLVDEHWK 
*RQWHUVZHLOHU�%HDW��

'U� PHG��GHQW� 

*UHWHU�+HOHQD� 
XQG�,OJ�$QGUHDV 

+HQ]L�:HUQHU 
+HZ�$QQD�0DULH��'U��

PHG���X��+HZ�:LOO\�
$� 

,PKRO]-5LFNOL�5REHUW��
'U� 

.HOOHU�5XWK 

.HOOHU-6SLHVV�8UVXOD 

.QRFK�%DUEDUD 

.UHEVHU�.DULQ 
/DPEHUW�&ODXGH 
/lPPOHU�:DOWHU 
/HQ]�+RQHJJHU�

%HDWULFH 
/LWVFKHU�%ULJLWWD 
/XFFKHVL�&KLDUD 
0H\HU�-�UJ 
0RURF]�3LURVND 
0RXVVRQ�6XVL 
1DYDUUR�$QWRQLR 
2SSHQKHLPHU�0��5� 

3UHVWHOH�*HRUJHV�
2VFDU 

5DEH-+DUODFKHU�5LWD 
5DKQ�$QD�3DWULFLD�

(UGHQ�XQG�$\KDQ�
(UGHQ 

5DVXPRZVNL�,UqQH 
5LFKDUG�%HDWULFH 
5RVDW�1LFRODV 
5RWKHQKlXVOHU�3HWHU�

XQG�%RKDFHN�,QHV 
5|WKOLVEHUJHU�+LOGH 
5�HGL�0\UWD 
6FKDZDOGHU�(OLVDEHWK 
6FKHLGHJJHU�=ELQGHQ�

(VWKHU 
6FKLQGOHU�3HWHU 
6FKXOWKHVV�$GULDQ 
6HLW]-%RVVL�&ULVWLQD 
6WDFNPDQQ�(YD�0DULD 
6WUDVVHU�8UVXOD 
6WXGHU�.lWKL 
7DHNR�7VXFKLGD�:LSI 

7RPVX�:DOWHU 
7UDFKVHO�$QGUHV�X��

:\GOHU�7UDFKVHO�
0RQLND 

8FKWHQKDJHQ�$PEUR-
VLXV��3URI��
'U� PHG� 

8UVSUXQJ�<YRQQH 
9HWWHUOL�(JJHU�/XFD 
9RHJHOL�*HUWUXG 
9RJHOVDQJHU�(ONH 
:HJPDQQ�:HUQHU 
:HLO�+DQV�$QGUHDV 
=HKQGHU�'DQLHOD 
=XPVWHLQ�$OH[DQGHU�

0DUFHO 
=�VW-0�OOHU�'HQLVH 

)LUPHQ��.LUFKJH�
PHLQGHQ�XQG�
2UJDQLVDWLRQHQ 
%OXPHQELQGHU��

5HJXOD�*XKO 

&KULVWNDWKROLVFKH�
.LUFKJHPHLQGH 

(Y�-UHI��.LUFKJHPHLQ-
GH�=�ULFK��.LU-
FKHQNUHLV�HLQV�
$OWVWDGW 

)HUD-6FKXKH��3DROR�
)HUD 

5HVWDXUDQW�+HQULFL�
$*��2OLYLD�+XEHU 

/LPPDW�+DQGHOVKDXV�
$NWLHQJHVHOOVFKDIW 

1D\�(OHNWUR-$QODJHQ 
4XDUWLHUYHUHLQ�5LHV�

EDFK 
4XDUWLHUYHUHLQ�=��

ULFK � 
5|P��.DWK��.LUFKJH�

PHLQGH�/LHEIUDXHQ 
+��6FKZDU]HQEDFK�$* 
6RQQHQ-$SRWKHNH��

3HWHU�6FK�SEDFK 
7RS3KDUP-$SRWKHNH�

3DUDGHSODW] 

:LU�GDQNHQ�DXFK�KHU]OLFK�I�U�GLH�YLHOHQ�0LWJOLHGHUEHLWUlJH� 

GLHVHQ� KHUDXVIRUGHUQGHQ� =HLWHQ�� JHPHLQVDP�
YRUZlUWVVFKUHLWHW�� 'DQNH� I�U� GLH� VHKU� JH�
VFKlW]WH�8QWHUVW�W]XQJ� 

,FK�ELQ�DXFK� VHKU� IURK� XP�GHQ�ZHUWYROOHQ�
$XVWDXVFK� PLW� 9HUWUHWHU,QQHQ� YRQ� ,QVWLWXWLR�
QHQ�� *HPHLQVDP� ILQGHQ� ZLU� I�U� DOOH� $QOLHJHQ�
PHLVWHQV�RSWLPDOH�/|VXQJHQ�XQG�P�VVHQ�QLH�
PDQGHQ� HQWWlXVFKHQ�� 'DQNH� I�U� GLHVH� 8QWHU�
VW�W]XQJ�XQG�GLH�JXWH�=XVDPPHQDUEHLW� 

:LU� VLQG� XQVHUHQ� %�URJDVWJHEHUQ�� GHP�
7HDP� GHV� .XOWXUKDXVHV� +HOIHUHL� XQG� GHP�
7HDP� GHV� *HPHLQVFKDIWV]HQWUXPV� 5LHVEDFK��
lXVVHUVW� GDQNEDU� I�U� LKUH� ZXQGHUEDUH� *DVW�
IUHXQGVFKDIW�� 6LH� IDQGHQ� I�U� GLH� XQWHUVFKLHG�
OLFKVWHQ�$QOLHJHQ�IOH[LEOH�/|VXQJHQ�XQG�ZDUHQ�
MHGHU]HLW�NRPSHWHQWH�$QVSUHFKSHUVRQHQ��0HU�
FL�YLHOPDOV� 


