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/LHEH�/HVHULQQHQ�XQG�OLHEH�/HVHU� 
 
 
ZLU�IUHXHQ�XQV��,KQHQ�DXFK�LQ�GLHVHP�-DKU��XQVHUHQ�$GYHQWV
–�XQG�:HLKQDFKWVSIDUUEULHI�]XNRPPHQ�]X�ODVVHQ�� 
 
:LH�JHZRKQW�ILQGHQ�6LH�LQ�GHQ�%HLWUlJHQ�EHVLQQOLFKHV��DNWX�
HOOHV�XQG�LQIRUPDWLYHV�� 
 
,P� 3IDUUEULHI� ZHUGHQ� ,KQHQ� DXFK� HLQLJH� QHXH� 0LWDUEHLWHU�
XQG�0LWDUEHLWHULQQHQ�YRUJHVWHOOW��GHQHQ�ZLU�DXI�GLHVHP�:H�
JH�DOOHV�*XWH�XQG�*RWWHV�6HJHQ�I�U�LKUH�$XIJDEHQ�LP�3IDUU�
YHUEDQG�Z�QVFKHQ� 
 
,KQHQ� DOOHQ� MHGRFK�� Z�QVFKHQ� ZLU� QXQ� YLHO� )UHXGH� EHLP�
%OlWWHUQ� LQ� XQVHUHP� 3IDUUEULHI� XQG� KRIIHQ�� 6LH� ILQGHQ� I�U�
VLFK�HLQLJH�DQUHJHQGH�*HGDQNHQ�XQG�7H[WH�� 
 
 
 
:LU�Z�QVFKHQ�,KQHQ�DOOHQ�HLQ�YRQ�+HU]HQ�JHVHJ�
QHWHV�XQG�IULHGYROOHV�:HLKQDFKWVIHVW�XQG�HLQ�JX�

WHV�1HXHV�-DKU������ 
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)UDXHQVNDQGDOH�LP�3ODQ�GHU�+HLOVJHVFKLFKWH 
 
'LH�JHJHQZlUWLJHQ�'LVNXVVLRQHQ��EHU�GLH�5ROOH�GHU�)UDX�LQ�
GHU�NDWKROLVFKHQ�.LUFKH�ZLH�DXFK�GLH�%HP�KXQJHQ�XP�GLH�
)UDXHQTXRWH�LQ�GHU�QHXHQ�%XQGHVUHJLHUXQJ�KDEHQ�PHLQH�
*HGDQNHQ�]X�GHQ�)UDXHQ�LQ�GHU�*HQHDORJLH�-HVX�JHI�KUW��
'LH�(YDQJHOLVWHQ�0DWWKlXV��0W����-����XQG�/XNDV��/N�����-
����� GLH� �EHU� GLH� .LQGKHLW� -HVX� EHULFKWHQ�� KDEHQ� DXFK�
6WDPPElXPH�-HVX�YHUIDVVW��LQ�GHQHQ�VHLQH�LUGLVFKHQ�9RU�
IDKUHQ�DXIJH]lKOW�ZHUGHQ��%HLGH�6WDPPElXPH�VROOHQ�YRU�
DOOHP�GLH�GDYLGLVFKH�$EVWDPPXQJ�-HVX�EHOHJHQ��'HU�GD�
PDOLJHQ�$XIIDVVXQJ�QDFK�ZHUGHQ�JHZ|KQOLFK�QXU�GLH�0lQQHU�DOV�9RUIDKUHQ�
JHQDQQW�� ,Q� HLQHU� NXQVWYROOHQ�.RPSRVLWLRQ� EHULFKWHW�0W� YRQ� LQVJHVDPW� ���
*HQHUDWLRQHQ�YRQ�$EUDKDP�ELV�-HVXV��'LH�PRQRWRQH�)RUP�Ä$�]HXJWH�%��%�
]HXJWH� &³� ZLUG� DQ� YLHU� 6WHOOHQ� XQWHUEURFKHQ�� LQGHP� YLHU� )UDXHQ� JHQDQQW�
ZHUGHQ�������-XGD�]HXJWH�GHQ�3HUH]�XQG�GHQ�6HUDFK�PLW�GHU�7$0$5�������
6DOPRQ�]HXJWH�GHQ�%RDV�PLW�GHU�5$+$%��%RDV�]HXJWH�GHQ�2EHG�PLW�GHU�
587�������'DYLG�]HXJWH�GHQ�6DORPR�PLW�GHU�)UDX�GHV�8ULMD��%$76(%$�� 

(V�LVW�HLQH�VSDQQHQGH�)UDJH��ZDUXP�XQWHU����6WDPPYlWHUQ�QXU�GLHVH�YLHU�
6WDPPP�WWHU� JHQDQQW� ZHUGHQ�� :HU� ZDUHQ� GLHVH� )UDXHQ"�:HOFKH� 5ROOH�
VSLHOWHQ�VLH�LQ�GHU�*HVFKLFKWH"�:DUXP�ZHUGHQ�DXVJHUHFKQHW�VLH�JHQDQQW"�
*LEW�HV�HWZDV��ZDV�GLHVHQ�)UDXHQ�JHPHLQVDP�LVW"�*LEW�HV�HLQH�9HUELQGXQJ�
GLHVHU�)UDXHQ�PLW�GHU�I�QIWHQ�)UDX�GHU�*HQHDORJLH��PLW�0$5,$" 

'LH�([HJHVH�EHP�KW�VLFK��DXI�GLHVH�)UDJHQ�HLQH�$QWZRUW�]X�JHEHQ��'LH�IlOOW�
DEHU�XQWHUVFKLHGOLFK�DXV��'LH�PHLVWH�=XVWLPPXQJ�ILQGHW�GLH�7KHVH��GDVV�HV�
]ZHL�&KDUDNWHULVWLND�GLHVHU�)UDXHQ�JLEW��(UVWHQV�� LQ� LKUHP�9HUKDOWHQ� LVW�HW�
ZDV�$X�HUJHZ|KQOLFKHV�� ,UUHJXOlUHV� E]Z�� 6NDQGDO|VHV� XQG� ]ZHLWHQV�� VLH�
ZDUHQ�)UDXHQ��GLH�,QLWLDWLYH�]HLJWHQ�XQG�HLQH�ZLFKWLJH�5ROOH�LP�3ODQ�*RWWHV�
VSLHOWHQ��FI��5��(��%URZQ��7KH�%LUWK�YRQ�WKH�0HVVLDK������ 

7$0$5�ZDU�)UDX�GHV�(U��HLQHV�6RKQHV�YRQ�-XGD��HLQHP�YRQ����6|KQHQ�
GHV� -DNRE��� 1DFKGHP� (U� RKQH� 1DFKNRPPHQ� JHVWRUEHQ� LVW�� �EHUQDKP�
7$0$5�GLH�,QLWLDWLYH�XQG�VFKOLHI�PLW�LKUHP�6FKZLHJHUYDWHU�-XGD��$XV�GLHVHU�
9HUELQGXQJ�VLQG�=ZLOOLQJH�3HUH]�XQG�6HUDFK�JHERUHQ��3HUH]��GHU�HUVWH�YRQ�
LKQHQ��ZLUG�GDV�%HVWHKHQ�GHU�)DPLOLH�IRUWVHW]HQ��*HQ�����-���� 

5$+$%�ZDU�HLQH�$XVOlQGHULQ�DXV�.DQDDQ�XQG�HLQH�'LUQH� LQ� -HULFKR��6LH�
YHUVWHFNWH�LVUDHOLWLVFKH�.XQGVFKDIWHU��GLH�GLH�6WDGW�YRU�GHU�(UREHUXQJ�GXUFK�
-RVXD�HUNXQGHW�KDWWHQ�XQG�YHUKDOI� LKQHQ�]XU�)OXFKW� �-RV����-�����'DGXUFK�
HUP|JOLFKWH� VLH� GHQ� ,VUDHOLWHQ�� -HULFKR� ]X� HUREHUQ� XQG� LQ� GDV� YHUKHL�HQH�
/DQG�HLQ]X]LHKHQ�� 



 

9RUZRUW�3IU��'U��/XNDV]���� 

5DKDE�EHNDQQWH�VLFK�]XP�*ODXEHQ�GHU� ,VUDHOLWHQ�XQG�VFKORVV�VLFK� LKQHQ�
DQ��$XV�LKUHP�9HUKlOWQLV�]X�6DOPRQ�JHEDU�VLH�%RDV���EHU�GHQ�GLH�$EVWDP�
PXQJVOLQLH�ZHLWHUOLHI� 

587�ZDU�HLQH�$XVOlQGHULQ�DXV�0RDE��$XI�$QUDWHQ�LKUHU�M�GLVFKHQ�6FKZLH�
JHUPXWWHU�1RRPL�HUJULII�VLH�GLH�,QLWLDWLYH�XQG�YHUI�KUWH�%RDV��'DV�JHPHLQVD�
PH�.LQG�2EHG� JDUDQWLHUWH� GHQ� )RUWEHVWDQG� GHV�*HVFKOHFKWV� XQG� JLOW� DOV�
*UR�YDWHU�'DYLGV��5XW����-������������� 

%$76(%$�ZDU�PLW�GHP�KHWLWLVFKHQ�2IIL]LHU�8ULMD�YHUKHLUDWHW��GHU�LP�'LHQVW�
GHV�.|QLJV�'DYLG�VWDQG�� �6LH�KDWWH�HKHEUHFKHULVFKHQ�*HVFKOHFKWVYHUNHKU�
PLW�'DYLG��DXV�GHP�LKU�JHPHLQVDPHU�6RKQ�6DORPRQ�JHERUHQ�LVW��GHU�]XP�
1DFKIROJHU�YRQ�.|QLJ�'DYLG�ZXUGH����6DP�����-����� 

,Q�GHU� M�GLVFKHQ�)U|PPLJNHLW� ]XU�=HLW� -HVX�ZXUGHQ�GLHVH�YLHU�)UDXHQ�DOV�
:HUN]HXJH� GHU� J|WWOLFKHQ� 9RUVHKXQJ� DQJHVHKHQ�� 6LH� ZXUGHQ� JHVFKlW]W�
XQG�JHDFKWHW�DOV�%HLVSLHOH�GDI�U��ZLH�*RWW�XQHUZDUWHWH�:HJH�EHQXW]W��XP�
GLH�PHQVFKOLFKHQ�+LQGHUQLVVH�]X�XPJHKHQ�XQG�GLH�)RUWSIODQ]XQJ�GHV�*H�
VFKOHFKWV�ELV�]XP�N�QIWLJHQ�0HVVLDV�]X�JDUDQWLHUHQ�� 

'DV�,UUHJXOlUH�XQG�6NDQGDO|VH�LP�9HUKDOWHQ�GLHVHU�)UDXHQ�XQG�GLH�J|WWOL�
FKH�,QWHUYHQWLRQ�PLW�+LOIH�GLHVHU�)UDXHQ�HUNOlUHQ�QLFKW�QXU�DP�EHVWHQ�LKUHQ�
(LQVFKXE�LQ�GLH�*HQHDORJLH�-HVX��VRQGHUQ�EULQJHQ�DXFK�GLH�)UDXHQ��DOOHP�
$QVFKHLQ�]XP�7URW]��LQ�9HUELQGXQJ�]X�0$5,$� 

'HU�6WDPPEDXP�EHL�0W�HQGHW��-DNRE�]HXJWH�GHQ�-RVHI��GHQ�0DQQ�0$�
5,$6�� YRQ� LKU� ZXUGH� -HVXV� JHERUHQ�� GHU� GHU� &KULVWXV� JHQDQQW� ZLUG�
��������+LHU�ZLUG�GLH�/LQLH�Ä$�]HXJWH�%³�GXUFKEURFKHQ��-HVXV�KDWWH�NHLQHQ�
LUGLVFKHQ�9DWHU��'LH�6FKZDQJHUVFKDIW�0$5,(16�ZDU�HLQ�6NDQGDO��ZHLO�VLH�
PLW�-RVHI�QLFKW�]XVDPPHQJHZRKQW�KDWWH���������'DV�.LQG�ZXUGH�LP�6FKRVV�
0$5,(16�GXUFK�GHQ�+HLOLJHQ�*HLVW�HPSIDQJHQ��'DV�:LUNHQ�*RWWHV�LQ�0$�
5,$�ZDU�QRFK�GUDPDWLVFKHU�DOV�EHL�GHQ�REHQ�JHQDQQWHQ�)UDXHQ��'RUW��EHU�
ZLQGHW� *RWW� GLH� PRUDOLVFKHQ� 8QUHJHOPl�LJNHLWHQ�� KLHU� �EHUZLQGHW� HU� GLH�
WRWDOH�$EZHVHQKHLW�GHU�PlQQOLFKHQ�%HWHLOLJXQJ��*RWW�VHW]W�PLW�+LOIH�0$5,�
(16��GLH�DXFK�DNWLY�ZXUGH�XQG�GDV�-D�JHVDJW�KDW��/N��������VHLQHQ�3ODQ�GHU�
(UO|VXQJ�GHU�:HOW�GXUFK�� 

:HQQ�HV�XQWHU�GHQ�9RUIDKUHQ�-HVX�VR�YLHO�,UUHJXOlUHV�JDE�XQG�GLH�+HLOVJH�
VFKLFKWH�DXI�XQJHZ|KQOLFKHQ�:HJHQ�IRUWJHVHW]W�ZXUGH��JLOW� I�U�PLFK��GDVV�
*RWW�VLFK�DXFK�KHXWH�QLFKW�XQEHGLQJW�DQV�+HUN|PPOLFKH�KlOW��XP�VHLQH�*H�
VFKLFKWH� PLW� XQV� 0HQVFKHQ� IRUW]XVHW]HQ�� ,FK� Z�QVFKH� ,KQHQ� HLQ� IURKHV�
:HLKQDFKWVIHVW��GDV��EHU�GDV�(LQJHZ|KQWH�KLQDXVUHLFKW�XQG�XQVHUH�$XJHQ�
XQG�+HU]HQ�|IIQHW�I�U�*RWWHV�XQNRQYHQWLRQHOOHV�:LUNHQ�LQ�XQVHUHU�=HLW���������������� 

 
� 
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Ä)�UFKWHW�HXFK�QLFKW��«� 

 

«� GHQQ� VLHKH�� LFK� YHUN�QGH� HXFK� HLQH� JUR�H�
)UHXGH��GLH�GHP�JDQ]HQ�9RON�]XWHLOZHUGHQ�VROO��
+HXWH� LVW� HXFK� LQ� GHU� 6WDGW� 'DYLGV� GHU� 5HWWHU�
JHERUHQ��«³� 0LW� GLHVHQ�:RUWHQ� YHUN�QGHW� GHU�
(QJHO�GHQ�+LUWHQ�GLH�*HEXUW�-HVX� 

'HU� =XVSUXFK� Ä)�UFKWHW� HXFK� QLFKW³� GXUFK]LHKW�
GLH�JDQ]H�+HLOLJH�6FKULIW�� DQJHIDQJHQ� LP�%XFK�
*HQHVLV�ELV�]X�GHQ�(YDQJHOLHQ��-HVXV�YHUZHQ�
GHW� KlXILJ� GLHVH� $XVVDJH� LQ� *OHLFKQLVVHQ� XQG�
VFKOLH�OLFK�PHKUPDOV��DOV�HU�GHQ�HUVWHQ�)UDXHQ�
XQG�0lQQHUQ�QDFK�VHLQHU�$XIHUVWHKXQJ�EHJHJ�
QHW�� 

)XUFKW� XQG�$QJVW� EHJOHLWHQ�PHQVFKOLFKHV�'DVHLQ��'HQQ� LP�/DXIH�
XQVHUHV�/HEHQV�XQG� LQ�XQVHUHU�:HOW�JLEW�HV�DXFK�JHQ�JHQG��ZDV�
XQV� $QJVW� XQG� )XUFKW� HLQIO|�HQ� NDQQ�� 'DV� LVW� VHLW� GHP� %HJLQQ�
PHQVFKOLFKHU� ([LVWHQ]� VR� XQG� ZLUG� HV� ZRKO� ELV� ]XU� :LHGHUNXQIW�
&KULVWL� DXFK� EOHLEHQ�� 'RFK� *RWW� P|FKWH� QLFKW�� GDVV� ZLU� LQ� $QJVW�
XQG�)XUFKW� GXUFKV�/HEHQ�JHKHQ��$XFK�GHVKDOE� LVW� HU� DOV� NOHLQHV��
ZHKUORVHV�.LQG�LQ�HLQHU�.ULSSH�OLHJHQG�LQ�XQVHUH�:HOW�JHNRPPHQ��
:HQQ�ZLU�&KULVWL�*HEXUW�IHLHUQ��G�UIHQ�ZLU�GLH�EHGLQJXQJVORVH�/LH�
EH�*RWWHV�]X�XQV�0HQVFKHQ� IHLHUQ��'LHVH�/LHEH�VROO�XQV�0XW�PD�
FKHQ�� KRIIQXQJVYROO� XQG� ]XYHUVLFKWOLFK� XQVHU� 'DVHLQ� LQ� XQVHUHU�
:HOW�]X�JHVWDOWHQ�WURW]�DOOHU�5LVLNHQ�XQG�*HIDKUHQ��GLH�GDV�/HEHQ�
LQ�VLFK�ELUJW��6FKOLH�OLFK�LVW�GDV�&KULVWHQWXP�HLQH�5HOLJLRQ�GHU�+RII�
QXQJ�XQG�GHU�=XYHUVLFKW�� 

,Q�GHU�=HLW�GHU�3DQGHPLH�HUOHEHQ�ZLU�DOOH�GLHVHQ�&KDUDNWHU�XQVHUHU�
5HOLJLRQ�RIW�DOV�EHVRQGHUV�KHUDXVIRUGHUQG��'LH�YLHOHQ�9RUVFKULIWHQ�
XQG� 0D�QDKPHQ� ]XU� (LQGlPPXQJ� GHV� 9LUXV� ZXUGHQ� LQ� XQVHUHQ�
*HPHLQGHQ� SIOLFKWEHZXVVW� XQG� YRUELOGOLFK� XPJHVHW]W�� :LU� ZDUHQ�
XQG�VLQG�EHP�KW��DXI�GLHVH�:HLVH�HLQH�9HUDQWZRUWXQJ�I�UHLQDQGHU�
]X�GHPRQVWULHUHQ�XQG�VS�UHQ�]XJOHLFK�LPPHU�GHXWOLFKHU�GLH�.RQVH�
TXHQ]HQ�GLHVHU�0D�QDKPHQ��9LHOH�YRQ�XQV�IUDJHQ�VLFK�]XUHFKW��RE�
HV�QLFKW�DXFK�DQGHUH�:HJH�JHJHEHQ�KlWWH�E]Z��JLEW��9LHOH�YRQ�XQV�
VHKHQ�EHVRUJW�DXI�LKUH�0LWPHQVFKHQ��GLH�XQWHU�$QJVW�XQG�,VRODWLRQ�
OHLGHQ�XQG�PHQVFKOLFKHQ�.RQWDNW�VR�GULQJHQG�EUlXFKWHQ�� 



 

'LDNRQ�/DQJH����� 

'LH�:RUWH�XQG�*HVFKLFKWHQ�GHU�%LEHO�ZROOHQ�XQV�
PLW�GHP�=XVSUXFK�Ä)�UFKWHW�HXFK�QLFKW³�QLFKW�GD�
]X� DXIIRUGHUQ� XQYRUVLFKWLJ� ]X� VHLQ�� 6LH� HUPXQ�
WHUQ�XQV�YLHOPHKU�GD]X��XQV�QLFKW�KLQWHU�XQVHUHQ�
bQJVWHQ� XQG� =ZHLIHOQ� ]X� YHUVWHFNHQ�� VRQGHUQ�
PXWLJ��QHXH��:HJH�]X�ILQGHQ��XP�DXFK�LQ�VFKZH�
UHQ�=HLWHQ�+RIIQXQJ�XQG�=XYHUVLFKW�]X�YHUPLWWHOQ�
XQG�%HJHJQXQJHQ�]X�HUP|JOLFKHQ�� 

,FK�Z�QVFKH�XQV�XQG�XQVHUHU�*HPHLQVFKDIW�GLH�
VHQ�0XW��DXFK�LQ�=HLWHQ�GHU�$QJVW�GLH�=XYHUVLFKW�
]X� YHUEUHLWHQ�� GLH� LQ� GHP� .LQG� LQ� GHU� .ULSSH� LQ�
XQVHUH�:HOW�NDP�� 

%LOG��5XGL�%HU]O 

,Q��3IDUUEULHIVHUYLFH�GH� 

,KQHQ� XQG� ,KUHQ� /LHEHQ� HLQ� EHVLQQOLFKHV�� VHJHQVUHLFKHV� :HLK�
QDFKWVIHVW�XQG�HLQHQ�]XYHUVLFKWOLFKHQ��KRIIQXQJVYROOHQ�6WDUW�LQ�GDV�
-DKU������� 

,KU�'LDNRQ� 
'LHWHU�6S|WWO 

� 

Ä'LH�/LHEH�&KULVWL�GUlQJW�XQV�³ 
 
/LHEH� *HPHLQGHQ� LP� 3IDUUYHUEDQG� %RJHQ�
KDXVHQ-6�G� 
6HLW� ��� 6HSWHPEHU� ����� ELQ� LFK� EHL� ,KQHQ� LQ�
GHQ� 3IDUUHLHQ� 6W�� -RKDQQ� YRQ� &DSLVWUDQ�� 6W��
.ODUD� XQG� 6W�� 5LWD� DOV� 'LDNRQ� LP� 5XKHVWDQG�
YRP�(U]ELVFK|IOLFKHQ�2UGLQDULDW�0�QFKHQ�]XU�
6HHOVRUJHPLWKLOIH�DQJHZLHVHQ�� ,FK�KHL�H�0D�
UHN�/DQJH��ZXUGH������ LQ�0�QFKHQ� JHERUHQ�
XQG�ELQ�VHLW��EHU����-DKUHQ�YHUKHLUDWHW��0HLQH�
)UDX� $QQD� XQG� LFK� KDEHQ� ]ZHL� HUZDFKVHQH�
.LQGHU�–�HLQH�7RFKWHU�PLW����XQG�HLQHQ�6RKQ�
PLW����-DKUHQ��$XFK�IUHXHQ�ZLU�XQV��EHU�]ZHL�
(QNHONLQGHU�LP�$OWHU�YRQ�HOI�XQG����-DKUHQ� 
 



 

�����'LDNRQ�/DQJH 

*HSUlJW�VHLW�GHP�QHXQWHQ�/HEHQVMDKU�YRQ�PHLQHU�0LWJOLHGVFKDIW�LQ�
GHU� 'HXWVFKHQ� 3IDGILQGHUVFKDIW� 6W�� *HRUJ� ZDU� LFK� ]HLWOHEHQV� DOV�
-XJHQGOLFKHU� XQG� (UZDFKVHQHU� LPPHU� LQ� GHU� NDWKROLVFKHQ� .LUFKH�
HKUHQDPWOLFK� WlWLJ�� $XI� HLQHU� 3LOJHUUHLVH� PLW� MXQJHQ� /HXWHQ� QDFK�
/RXUGHV�HUUHLFKWH�PLFK������GLH�%HUXIXQJ�]XP�6WlQGLJHQ�'LDNRQ��
,FK�JDE�PHLQH�7lWLJNHLW�DOV�%HUXIVRIIL]LHU�GHU�%XQGHVZHKU�DXI�XQG�
VWXGLHUWH� DQ�GHU�.DWKROLVFKHQ�8QLYHUVLWlW�(LFKVWlWW�5HOLJLRQVSlGD�
JRJLN� XQG�.LUFKOLFKH� %LOGXQJVDUEHLW�� ,P� -DKU� ����� ZXUGH� LFK� YRQ�
(U]ELVFKRI�)ULHGULFK�.DUGLQDO�:HWWHU� LP�)UHLVLQJHU�'RP�]XP�'LD�
NRQ�JHZHLKW��0HLQ�:HLKHVSUXFK�YRQ�GDPDOV�JLOW�QRFK� LPPHU��Ä'LH�
/LHEH�&KULVWL�GUlQJW�XQV�³� ���.RU�������6HLWGHP�ZDU� LFK� LQ�XQVHUHU�
(U]GL|]HVH�PLW�YHUVFKLHGHQHQ�$XIJDEHQ�EHWUDXW��$OV�6HHOVRUJHU�LQ�
3IDUUHLHQ� XQG� 3IDUUYHUElQGHQ�� DOV� 3IDUUEHDXIWUDJWHU�� .LUFKHQYHU�
ZDOWXQJVYRUVWDQG�� 6DFKJHELHWVOHLWHU� GHU� 0XWWHUVSUDFKOLFKHQ� 6HHO�
VRUJH� LP� (U]ELVFK|IOLFKHQ� 2UGLQDULDW�� $XVELOGXQJVEHJOHLWHU� N�QIWL�
JHU�6WlQGLJHU�'LDNRQH�XQG�ZlKUHQG�GHU�OHW]WHQ�VLHEHQ�-DKUH�PHL�
QHV�DNWLYHQ�'LHQVWHV�DOV�6HHOVRUJHU�LP�&DULWDV-$OWHQKHLP�6W��1LNR�
ODXV� LQ� 0�QFKHQ-6FKZDELQJ�� (QGH� GHU� ����HU� -DKUH� DEVROYLHUWH�
LFK� DQ� GHU� 8QLYHUVLWlW� 3DVVDX� HLQ� =XVDW]VWXGLXP� GHU� &DULWDVZLV�
VHQVFKDIW�XQG�$QJHZDQGWHQ�7KHRORJLH� 
,P�-DKU������ WUDW� LFK� LQ�GHQ�5XKHVWDQG�HLQ�XQG�ZDU�]XQlFKVW�]XU�
6HHOVRUJHPLWKLOIH� LP�3IDUUYHUEDQG�6W��*DEULHO-+HLOLJ�%OXW�DQJHZLH�
VHQ��1DFK�VLHEHQ�-DKUHQ�ZROOWH�LFK�QRFKPDOV�PHLQ�%HWlWLJXQJVIHOG�
ZHFKVHOQ�XQG�KRIIH�QXQ��GDV�6HHOVRUJHWHDP� LP�3IDUUYHUEDQG�%R�
JHQKDXVHQ-6�G�QRFK�I�U�HLQLJH�=HLW�XQWHUVW�W]HQ�]X�N|QQHQ� 
9HUHLQW�XP�-HVXV�&KULVWXV�EHL�GHU�)HLHU�XQVHUHU�*RWWHVGLHQVWH�XQG�
JHVWlUNW� GXUFK� GDV�*HEHW�� IUHXH� LFK�PLFK� DXI� %HJHJQXQJHQ��*H�
VSUlFKH�XQG�GLH�JHPHLQVDPH�=HLW�PLW�,KQHQ�XQG�(XFK� 

,KU�0DUHN�/DQJH 
'LDNRQ 

:HLKQDFKWHQ�–�HLQH�(UILQGXQJ�*RWWHV 
 
(LQH�8PIUDJH�KDW�HV�DQ�GHQ�7DJ�JHEUDFKW��hEHU�HLQ�'ULWWHO�GHU�.LQGHU�ZLVVHQ�
QLFKW��ZDV�GHU�*UXQG�I�U�:HLKQDFKWHQ�LVW��(LQH�GHU�EHPHUNHQVZHUWHQ�$QWZRU�
WHQ�ZDU��Ä'D�LVW�GHU�:HLKQDFKWVPDQQ�JHVWRUEHQ�«³�hEHU�GLHVH�$QWZRUW�N|Q�
QHQ�ZLU�OlFKHOQ��'RFK�GDV�/DFKHQ�YHUJHKW��ZHQQ�ZLU�DQ�:HLQDFKWHQ�DOV�GDV�
YLHO�EHVFKZRUHQH�)HVW�GHV�)ULHGHQV�GHQNHQ��'LH�:HOW� LVW�QDFK�ZLH�YRU�YRQ�
7HUURUDNWHQ�XQG�.ULHJHQ�HUVFK�WWHUW��QLFKW�YRQ�*HUHFKWLJNHLW�XQG�)ULHGH�EH�
KHUUVFKW�� 



 

�'LDNRQ�/DQJH���� 

(LQH�DQGHUH�6LFKWZHLVH� LVW�JHERWHQ��2KQH�GHQ�*ODXEHQ�DQ�-HVXV�&KULVWXV��
GHU�YRQ�*RWW�NDP�XQG�I�U�XQV�0HQVFK�JHZRUGHQ�LVW�� OlVVW�VLFK�:HLKQDFKWHQ�
QLFKW� IHLHUQ��'LHVHQ�*HGDQNHQ� YHUGUlQJHQ� YLHOH�� (LQH� %RWVFKDIW� YRQ�:HLK�
QDFKWHQ�ZLUG�LQ�HLQHP�$GYHQWVOLHG�GHV�*RWWHVOREHV��1U���������DXVJHGU�FNW��
-RFKHQ�.OHSSHU�GLFKWHWH� LP�-DKU������ ����� Ä*RWW�ZLOO� LP�'XQNHO�ZRKQHQ�XQG�
KDW�HV�GRFK�HUKHOOW�³�(V�PDFKW�NHLQHQ�6LQQ��VDJW�GDV�/LHG���EHU�GLH�)LQVWHUQLV�
]X� MDPPHUQ�� ZHQQ� ZLU� QLFKW� EHUHLW� VLQG�� HLQ� /LFKW� DQ]X]�QGHQ�� 'DV�:HLK�
QDFKWVOLFKW� LVW� HLQ�+RIIQXQJV]HLFKHQ�GDI�U�� GDVV�ZLU� GLH�'XQNHOKHLWHQ�KHOOHU�
PDFKHQ�N|QQHQ��)DQJHQ�ZLU�DOVR�PLW�GHP�/LFKWPDFKHQ��PLW�NOHLQHQ�6FKULWWHQ�
GHU�*HUHFKWLJNHLW��GHV�)ULHGHQV�XQG�GHU�/LHEH�EHL�XQV�VHOEVW�DQ��(LQHQ�6WUHLW�
LQ�GHU�)DPLOLH�QLFKW�DXV�GHP�5XGHU� ODXIHQ� ODVVHQ��1LFKW�QXU�XP�GHV�ÄOLHEHQ�
)ULHGHQV�ZLOOHQ³�QDFKJHEHQ��VRQGHUQ�YHUJHEHQ��(LQHQ�OlQJVW�IlOOLJHQ�%HVXFK�
PDFKHQ��XP�HLQHQ�,UUWXP��HLQ�9RUXUWHLO��HLQ�0LVVYHUVWlQGQLV�DXI]XNOlUHQ� 
 
)�U�GLH�FKULVWOLFKH�*HPHLQGH�N|QQWH�GDV�]XP�:HLKQDFKWVIHVW�KHL�HQ��:HLWHU�
EHZXVVW�DXI�&KULVWLQQHQ�XQG�&KULVWHQ�GHU�DQGHUHQ�.RQIHVVLRQ�]XJHKHQ��6LFK�
XP�GDV�$EWUDJHQ�GHU�0DXHUQ�EHP�KHQ��ZHLO�HLQH�$EJUHQ]XQJ�RGHU�$XVJUHQ�
]XQJ�HUVW�JDU�QLFKW�LQ�)UDJH�NRPPW��2KQH�MHGH�hEHUKHEOLFKNHLW�RGHU�%HVVHU�
ZLVVHUHL�0HQVFKHQ�DQGHUHU�5HOLJLRQHQ�EHJHJQHQ�XQG� LKUH�6XFKH�XQG� LKUHQ�
:HJ�DQHUNHQQHQ� 
 
:HLKQDFKWHQ� LVW� NHLQH� JHP�WOLFKH�.XVFKHOHFNH�� LQ� GHU�ZLU� XQV� I�U� HLQ� SDDU�
7DJH�]XU�FN]LHKHQ��:HLKQDFKWHQ�IRUGHUW�XQV�PLW�VHLQHP�/LFKW�KHUDXV��LQ�GDV�
'XQNHO�]X�VHKHQ��,Q�GLH�HLJHQHQ�GXQNOHQ�XQG�QRFK�XQHUO|VWHQ�(FNHQ��GD�ZR�
8QJHUHFKWLJNHLW�XQG�8QIULHGHQ�VLW]HQ��'HQQ�ZHQQ�ZLU�GDUDXI�YHUWUDXHQ��GDVV�
*RWW�DXFK�LQ�XQVHUHP�'XQNHO�ZRKQW��GDQQ�ZHUGHQ�ZLU�GLH�:HOW�KHOOHU�PDFKHQ�
N|QQHQ��9LHOOHLFKW�LVW�GLH�$QWZRUW�MHQHV�6FK�OHUV�Ä'D�LVW�GHU�:HLKQDFKWVPDQQ�
JHVWRUEHQ�«³�JDU�QLFKW�VR�GXPP��'LH�.XQVWILJXU�GHV�:HLKQDFKWVPDQQV�ZLUG�

GLH�0HQVFKKHLW� QLFKW� UHWWHQ��/HEHQ�ZLUG�GDV�.LQG� LQ�
GHU� .ULSSH�� 8QG� HV� ZLUG� XQVHU� DOOHU� /HEHQ� UHWWHQ��
:HU� N|QQWH� GHP� /lFKHOQ� HLQHV� .LQGHV� ZLGHUVWH�
KHQ"��PXVV�*RWW�JHGDFKW�KDEHQ��DOV�HU�:HLKQDFKWHQ�
HUIDQG�� -D�� :HLKQDFKWHQ� LVW� HLQH� (UILQGXQJ� *RWWHV��
HUIXQGHQ��GDPLW�ZLU�LKQ�ILQGHQ��    
  0DUHN�/DQJH 

'LDNRQ 
 

��%LOG��&KULVWLDQH�5DDEH�,Q��3IDUUEULHIVHUYLFH�GH� 



 

�����'LDNRQ�0HLHU 

 
 
 
 
,FK�KDEH�DOV�YLHUWHV�XQG�M�QJVWHV�.LQG�DXI�GHP�HOWHUOLFKHQ�%DX�
HUQKRI� LQ�GHU�2EHUSIDO]�GDV�/LFKW�GHU�:HOW�HUEOLFNW��%HL�GHU�*H�
EXUW�JDE�HV�.RPSOLNDWLRQHQ��'XUFK�PDVVLYHQ�6DXHUVWRIIPDQJHO�
ZXUGH�PHLQH�6SDVWLN�YHUXUVDFKW��6SlWHU�ZXFKV�LFK�LQ�,QWHUQDWHQ�
DXI��PDFKWH�$ELWXU�XQG�VWXGLHUWH�%:/��$QVFKOLH�HQG�ZDU�LFK�����
-DKUH�)LQDQ]-�XQG�3HUVRQDOFKHI�HLQHV�PLWWHOVWlQGLJHQ�3IOHJHEH�
WULHEHV� LQ� (UODQJHQ� XQG� ZHFKVHOWH� GDQQ� YRU� ��� -DKUHQ� QDFK�
0�QFKHQ��XP�HLQHP�5XI�GHU�6WDGW�]X�IROJHQ��XP�0HQVFKHQ�PLW�
%HKLQGHUXQJ� ]X� XQWHUVW�W]HQ�� GLH� LQ� LKUHQ� :RKQXQJHQ� DOOHLQH�
OHEHQ�XQG�DXI� �3IOHJHNUlIWH�DQJHZLHVHQ�VLQG��+LHUI�U�GXUIWH� LFK�
HLQ�%�UR�LP�9HUHLQ�,QWHJUDWLRQVI|UGHUXQJ�LP��*ORFNHQEDFKYLHUWHO�
DXIEDXHQ�XQG� OHLWHQ��:LU�VLQG� I�QI�0LWDUEHLWHU�LQQHQ�XQG�]X�XQ�
VHUHQ� $XIJDEHQ� JHK|UW� X�D�� GLH� /RKQ-� XQG� *HKDOWVDEUHFKQXQ�
JHQ� I�U� FD�� ���� 3IOHJHNUlIWHQ�� GLH� LQ� GHQ� 3ULYDWKDXVKDOWHQ� GHU�
0HQVFKHQ�PLW�%HKLQGHUXQJ� DUEHLWHQ�� GLH�$EUHFKQXQJ�PLW� .RV�
WHQWUlJHUQ�VRZLH�GLH�%HJOHLWXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�
LQ�GLHVHV�3IOHJHPRGHOO��,FK�SHUV|QOLFK�OHEH�HLJHQVWlQGLJ�LQ�+DLG�
KDXVHQ�XQG�IDKUH�JHUQH�/LHJHUDG�� 
0HLQ�*ODXEH�ZDU� XQG� LVW�� ZDV�PLFK� VFKRQ� LPPHU�PHLQ� /HEHQ�
ODQJ�JHWUDJHQ�KDW� 
,QQHKDOWHQ� XQG� XQV� DXI� � GDV� JU|�WH� *HVFKHQN� EHVLQQHQ�� GDV�
*RWW�XQV�EHUHLWHWHW�KDW�� 

'LDNRQ�-RVHI�0HLHU� 
 
$P������������ZXUGH�LFK��LP�
'RP� ]X� XQVHUHU� OLHEHQ� )UDX�
YRQ� 5HLQKDUG� .DUGLQDO� 0DU[�
]XP� 'LDNRQ� JHZHLKW� XQG� ,K�
UHP� 3IDUUYHUEDQG� I�U� FD�� ��
6WXQGHQ�GLH�:RFKH�]XJHWHLOW� 
 



 

'LDNRQ�0HLHU������ 

(U�VFKHQNWH�VLFK�VHOEVW�XQG�ZXUGH�0HQVFK��XP�EHL�XQV�]X�VHLQ��
JDQ]�QDKH�XQG�I�U�LPPHU��GDV�LVW�$GYHQW�I�U�PLFK� 
9RQ�GHU�-DKUHV]HLW�JHVHKHQ��VLQG�GLH�1lFKWH�VHKU�ODQJH�XQG�VR�
VROOWHQ�ZLU�PHLQHQ��GDVV�ZLU� LQ�GHQ�GXQNOHQ�$EHQGVWXQGHQ�=HLW�
I�U�*RWW�KlWWHQ�� 
$EHU� ZLU� VLQG� 0HLVWHU� JHZRUGHQ�� XQV� LQ� MHGHU� 0LQXWH� XQVHUHV�
/HEHQV�PLW�'LQJHQ�]X�EHVFKlIWLJHQ��GLH�*RWW�JDQ]� LQ�GLH�)HUQH�
U�FNHQ��(LQ�7HUPLQ�MDJW�GHQ�DQGHUHQ��JHUDGH�LQ�GHU�$GYHQWV]HLW��
(V�P�VVHQ�QRFK�-DKUHVDEVFKO�VVH�JHPDFKW�ZHUGHQ��I�U�.LQGHU��
)DPLOLHQDQJHK|ULJH� XQG� )UHXQGH� *HVFKHQNH� JHNDXIW� ZHUGHQ��
3ODQXQJHQ� I�U� GDV� :HLKQDFKWVIHVW� YROO]RJHQ� ZHUGHQ� XQG�
VFKOLH�OLFK�MDJW�HLQH�:HLKQDFKWVIHLHU�GLH�QlFKVWH��(V�LVW�DOVR�NHL�
QH�=HLW��=HLW�]X�KDEHQ� 
$EHU��ZLH�ZDU�HV�LP�YHUJDQJHQHQ�-DKU��DOV�SO|W]OLFK�QLFKWV�PHKU�
JLQJ"�$OV�GLH�JDQ]HQ�(LQNDXIVPHLOHQ�LP�'H]HPEHU�GHQ�%HWULHE�
HLQVWHOOHQ�PXVVWHQ�� &DIH¶V�� %DUV� XQG�5HVWDXUDQWV� SO|W]OLFK� JH�
VFKORVVHQ� ZDUHQ� XQG� HV� %HVXFKVYHUERWH� JDE"� 6RJDU� *RWWHV�
GLHQVWH�GXUIWHQ�PDQFKHU�2UWV�QLFKW�EHVXFKW�ZHUGHQ��)DQGHQ�ZLU�
GD� GHQQ� =HLW� I�U� %HVLQQXQJ"� +RPHRIILFH�� 9LGHRNRQIHUHQ]HQ��
+RPHVFKRROLQJ�� )UHTXHQWLHUXQJ� GHU� 6WUHDPLQJGLHQVWH�� 2QOLQH-
6KRSSLQJ�HWF��IDQGHQ�(LQ]XJ�LQ�XQVHU�/HEHQ��0HLVW�ZDU�I�U�XQV�
QRFK�ZHQLJHU� =HLW� I�U�%HVLQQXQJ� DOV� LQ� GHQ� YHUJDQJHQHQ� -DK�
UHQ� 
,FK�GHQNH��HV� LVW�=HLW��GDVV�ZLU�XQV� LQ�GLHVHP�-DKU�ZLUNOLFK�XQG�
EHZXVVW�=HLW�I�U�*RWW�QHKPHQ��=HLW��GLH�ZLU�YHUELQGOLFK�XQG�WlJ�
OLFK�I�U�*RWW�H[NOXVLYH�UHVHUYLHUHQ�ZROOHQ��XP�PLW�LKP��LQ�9HUELQ�
GXQJ�]X� WUHWHQ��:HQQ�ZLU� GLHV� VFKDIIHQ��GDQQ�VLQG�ZLU�ZLUNOLFK�
LP�$GYHQW�DQJHNRPPHQ��GDQQ�ZLUG�*RWW�XQV�QDKH� 

 

-RVHI�0HLHU 

'LDNRQ� 



 

�����$XV�GHU�3IDUUHL�6W��.ODUD��)U��6W|FNHO� 

'LH�KHLOLJH�%DUEDUD�XQG�GLH�%DUEDUD]ZHLJH 
 
$QIDQJ�'H]HPEHU� VLHKW�PDQ� LQ�YLHOHQ�%OXPHQJH�
VFKlIWHQ� WURFNHQH� =ZHLJH�� GLH� VRJHQDQQWHQ�
Ä%DUEDUD]ZHLJH³��8P�ZDV�JHKW�HV�GD�HLJHQWOLFK" 
%DUEDUD�� HLQH� VFK|QH�XQG�NOXJH� -XQJIUDX�� VROO� XP�
GDV�-DKU�����LQ�1LNRPHGLD�LQ�GHU�KHXWLJHQ�7�UNHL�
JHOHEW�KDEHQ��'D� LKU�9DWHU�VLH�YRQ�GHU�$X�HQZHOW�
IHUQKDOWHQ�ZROOWH�� VSHUUWH� HU� VLH� LQ� HLQHQ�7XUP�� ,Q�
$EZHVHQKHLW� LKUHV� 9DWHUV� WUDW� VLH� MHGRFK� ]XP�
&KULVWHQWXP� �EHU�� YRQ� GHP� VLH� YRQ� LKUHQ� /HKUHUQ� JHK|UW� KDWWH�� XQG�
OLH��LQ�GHQ�7XUP�HLQ�GULWWHV�)HQVWHU�DOV�=HLFKHQ�GHU�'UHLIDOWLJNHLW�HLQ�
EDXHQ�� 1DFK� VHLQHU� 5�FNNHKU� OLH�� LKU� 9DWHU�� HLQ� &KULVWHQKDVVHU�� VLH�
LQV�*H�IlQJQLV�ZHUIHQ�XQG�]XP�7RGH�YHU�XUWHLOHQ��$XI�GHP�:HJ� LQ�
GHQ�.HUNHU�EOLHE�LKU�.OHLG�DQ�HLQHP�=ZHLJ�KlQJHQ�XQG�EUDFK�LKQ�DE��
6LH�VWHOOWH�GLHVHQ�=ZHLJ�LQV�:DVVHU�XQG�HU�EO�KWH�DQ�GHP�7DJ�DXI��DQ�
GHP�VLH�I�U�LKUHQ�*ODXEHQ�GHQ�7RG�IDQG��GHU�/HJHQGH�QDFK�DP����'H�
]HPEHU������'HU�EO�KHQGH�=ZHLJ�ZDU�I�U�VLH�7URVW�XQG�+RIIQXQJ��6LH�
VROO�JHVDJW�KDEHQ��Ä'X�VFKLHQVW�WRW�]X�VHLQ��DEHU�GX�ELVW�DXI�JHEO�KW�]X�
VFK|�QHP�/HEHQ��6R�ZLUG�HV�DXFK�PLW�PHLQHP�7RG�VHLQ��,FK�ZHUGH�]X�
QHXHP��HZLJHP�/HEHQ�DXIEO�KHQ�³ 
'HVKDOE� ZHUGHQ� DXFK� KHXWH� Ä%DUEDUD]ZHLJH³� DP� ��� 'H]HPEHU� JH�
VFKQLWWHQ�XQG�LQV�:DVVHU�JHVWHOOW��$P�:HLKQDFKWVIHVW�VROOHQ�VLH�DXI�
EO�KHQ�� ZDV� DOV� =HLFKHQ� I�U� *O�FN� XQG� HLQH� JXWH� =XNXQIW� JHGHXWHW�
ZLUG��'LH�%O�WH�VROO�DEHU�DXFK�GHQ�*ODQ]�]HLJHQ��GHQ�GLH�*HEXUW�GHV�
(UO|VHUV�LQ�GLH�:HOW�EULQJW� 
$OV�%DUEDUD]ZHLJH�ZHUGHQ�PHLVW�=ZHLJH�YRQ�$SIHO-�XQG�.LUVFKElX�
PHQ�RGHU�)RUV\WKLHQ�YHUZHQGHW��'D�GLH�=ZHLJH�GLH�=LPPHUWHPSHUD�
WXU� LQ� GHU�:RKQXQJ� DOV� Ä)U�KOLQJ³� HPSILQGHQ�� ELOGHQ� VLH� .QRVSHQ��
0DQ�VROOWH�VLH�MHGRFK�QLFKW�]X�ZDUP�VWHOOHQ��GD�=ZHLJH�XQG�.QRVSHQ�
VFKQHOO� YHUWURFNQHQ��*XW� LVW� DXFK�� VLH�PLW� NDONIUHLHP�:DVVHU� WlJOLFK�
]X�EHVSU�KHQ�XQG�GDV�:DVVHU�LQ�GHU�9DVH�LPPHU�ZLHGHU�]X�HUQHXHUQ� 
=X� HUZlKQHQ� LVW� QRFK�� GDVV� GLH� +HLOLJH� %DUEDUD� ]X� GHQ� Ä9LHU]HKQ�
1RWKHOIHUQ³� JHK|UW�� $XFK� DOV� +HLOLJH� GHU� %HUJOHXWH� LVW� VLH� VHKU� EH�
NDQQW��'DUJHVWHOOW�ZLUG�VLH�PLW�GHP�7XUP��LQ�GHP�VLH�OHEWH��XQG�GHP�
$EHQGPDKOVNHOFK��GHQ� LKU� HLQ�(QJHO�EHL� LKUHP�7RG�EUDFKWH��PDQFK�
PDO�DXFK�PLW�HLQHP�6FKZHUW��GD�VLH�HQWKDXSWHW�ZXUGH� 
 

&ODXGLD�6W|FNHO 



 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN����� 

 'LH�)HLHU�GHU�.UDQNHQVDOEXQJ 
 
6FKRQ�VHLW�YLHOHQ�-DKUHQ�ILQGHW�LQ�6W��-RKDQQ�
YRQ�&DSLVWUDQ�I�U�GHQ�3IDUUYHUEDQG�GLH�)HLHU�
GHU�.UDQNHQVDOEXQJ� LP�5DKPHQ�HLQHV�*RW�
WHVGLHQVWHV�VWDWW��'LHVH�)HLHU�HQWVSUDQJ�GHP�
:XQVFK�DXV�GHP�6HQLRUHQNUHLV��ZXUGH�DEHU�
DXFK�YRQ�M�QJHUHQ�*HPHLQGHPLWJOLHGHUQ�LP�
PHU�PHKU� DQJHQRPPHQ�� � ,Q� 6W�� 0LFKDHO� LQ�
GHU�)X�JlQJHU]RQH� ILQGHW�DQ� MHGHP����0LWW�
ZRFK� LP� 0RQDW� XP� ��� 8KU� HLQ� VSH]LHOOHU�
.UDQNHQJRWWHVGLHQVW� � VWDWW�� 9LHOH� .UDQNKHLWHQ� EHWUHIIHQ� MD� QLFKW� QXU�
lOWHUH� *HPHLQGHPLWJOLHGHU�� VRQGHUQ� LQ� LPPHU� JU|�HUHP�0D�H� DXFK�
MXQJH�0HQVFKHQ��'LH�EHVRQGHUH�=XZHQGXQJ�]X�GHQ�.UDQNHQ� LVW� HLQ�
:HVHQVPHUNPDO� � I�U� GLH� $UW� XQG�:HLVH��ZLH� -HVXV� GDV�(YDQJHOLXP�
YHUN�QGHW����,PPHU�ZLHGHU�ZHQGHW�HU�VLFK�GHQ�NUDQNHQ�0HQVFKHQ�]X��
GLH� DP� 5DQGH� GHU� *HVHOOVFKDIW� OHEHQ�� MD� EXFKVWlEOLFK� DXVJHVWR�HQ�
VLQG��(U�OlVVW�VLFK�YRQ�GHU�1RW�GHU�.UDQNHQ�DQU�KUHQ��MD�VRJDU�EHU�K�
UHQ� 
9RQ�$QIDQJ�DQ�JHK|UW�HV�DXFK�]XP�$XIWUDJ�-HVX�DQ�GLH�-�QJHU��GDVV�
VLH� VLFK� GHU� .UDQNHQ� DQQHKPHQ� VROOHQ�� 6R� LVW� LP� (YDQJHOLXP� QDFK�
0DUNXV�YRQ�GHQ�]Z|OI�-�QJHUQ�]X�OHVHQ��³6LH�VDOEWHQ�YLHOH�.UDQNH�PLW�
gO�XQG�KHLOWHQ�VLH�³��0N�������:HQQ�GLH�-�QJHU�GLH�.UDQNHQ�PLW�gO�VDO�
EHQ��VR�WUHWHQ�VLH�QLFKW�DOV�bU]WH�DXI��ÄVRQGHUQ�DOV�=HXJHQ�-HVX�&KULV�
WL³� �$�*U�Q���'DVV� HLQH�6DOEXQJ� GHU�.UDQNHQ�PLW�gO� VSlWHU� DXFK� ]XU�
3UD[LV�GHU�IU�KHQ�FKULVWOLFKHQ�*HPHLQGHQ�JHK|UW��ZLUG�LP�-DNREXVEULHI�
LP� 1HXHQ� 7HVWDPHQW� GHXWOLFK�� 'RUW� KHL�W� HV�� Ä,VW� HLQHU� YRQ� HXFK�
NUDQN"�'DQQ�UXIH�HU�GLH�bOWHVWHQ�GHU�*HPHLQGH�]X�VLFK��VLH�VROOHQ�*H�
EHWH��EHU� LKQ�VSUHFKHQ�XQG� LKQ� LP�1DPHQ�GHV�+HUUQ�PLW�gO� VDOEHQ��
'DV� JOlXELJH�*HEHW� ZLUG� GHQ� .UDQNHQ� UHWWHQ� XQG� GHU� +HUU� ZLUG� LKQ�
DXIULFKWHQ��ZHQQ�HU�6�QGHQ�EHJDQJHQ�KDW��ZHUGHQ�VLH�LKP�YHUJHEHQ��
�-DN�����-��� 
3DWHU� $PVHOP� *U�Q� GU�FNW� HV� VR� DXV�� Ä'DV� 6DNUDPHQW� GHU� .UDQ�
NHQVDOEXQJ�P|FKWH� XQV� GDI�U� VHQVLEHO� PDFKHQ�� GDVV� ZLU� JHUDGH� LQ�
XQVHUHU�.UDQNKHLW�*RWW�EHJHJQHQ��GDPLW�HU�XQVHU�/HEHQ�KHLOW�XQG�YHU�
ZDQGHOW���'LH�.UDQNHQVDOEXQJ�ZLOO�DOVR�I�U�GHQ�.UDQNHQ�HLQ�KHLOVDPHV�
=HLFKHQ�GHU�1lKH�*RWWHV�VHLQ��=XJOHLFK�PDFKW�HV�GLH�9HUEXQGHQKHLW�
PLW�GHU�.LUFKH�XQG�GHU�*HPHLQGH�YRU�2UW�GHXWOLFK���,Q�IU�KHUHQ�-DKUHQ�
ZXUGH�DOOHUGLQJV�XQWHU�HLQHU�VWDUNHQ�%HWRQXQJ�GHU�6�QGHQYHUJHEXQJ�
GLH�.UDQNHQVDOEXQJ�DXI�GHQ� OHW]WHQ�$XJHQEOLFN�GHV�/HEHQV�YHUVFKR�
EHQ�XQG�PDQ�VSUDFK�GHVKDOE�YRQ�GHU�Ä/HW]WHQ�gOXQJ³�� 

 



 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN������ 

'XUFK�GDV�=ZHLWH�9DWLNDQLVFKH�.RQ]LO�ZXUGH�GLHVH�GRFK�UHFKW�HLQVHLWL�
JH� %HWUDFKWXQJ� NRUULJLHUW� XQG� GLH� .UDQNHQVDOEXQJ�ZLHGHU� DOV� 6DNUD�
PHQW�I�U�GHQ�0HQVFKHQ�LQ�GHQ�%OLFN�JHU�FNW��GHVVHQ�*HVXQGKHLWV]X�
VWDQG�GXUFK�HLQH�HUQVWH�.UDQNKHLW�RGHU�GXUFK�%HVFKZHUGHQ�GHV�$OWHUV�
DQJHJULIIHQ�LVW� 
(LQH�.UDQNKHLW� �PLW�DOO�VHLQHQ�)ROJHQ�KLQ�ELV�]XP�6WHUEHQ�LVW�HLQH�
JUR�H�+HUDXVIRUGHUXQJ�I�U�XQVHUHQ�*ODXEHQ��(V�ZLUG�XQV�EHZXVVW��
ZLH� XQVHU� /HEHQ� JHEUHFKOLFK� XQG� HQGOLFK� LVW�� ,P� ]HLFKHQKDIWHQ�
6DNUDPHQW�GHU�.UDQNHQVDOEXQJ�VROO� GHU�.UDQNH�HUIDKUHQ��GDVV�HU�
QLFKW�DOOHLQ�JHODVVHQ�LVW��ZHGHU�YRQ�*RWW�QRFK�YRQ�GHU�*HPHLQGH��� 
)�U�ZHQ�LVW�QXQ�HLQH�.UDQNHQVDOEXQJ�DQJHEUDFKW� 
9RU�HLQHU�JU|�HUHQ�2SHUDWLRQ��ZHQQ�MHPDQG�OlQJHU�NUDQN�LVW��LQ�MH�
GHU�HUQVWKDIWHQ�(UNUDQNXQJ��ZHQQ� MHPDQG�DOW� XQG�JHEUHFKOLFK� LVW��
'D]X�JHK|UHQ�PHLQHU�0HLQXQJ�DXFK� VFKZHUH� VHHOLVFKH� XQG�SV\�
FKLVFKHQ� � (UNUDQNXQJHQ�� GLH� LQ� XQVHUHU� =HLW� LPPHU�PHKU� ]XQHK�
PHQ�� 
'LH�.UDQNHQVDOEXQJ�ZLUG�J�OWLJ�QXU�YRP�3ULHVWHU��RGHU�%LVFKRI��JH�
VSHQGHW��1RFK�YRU�HLQLJHU�=HLW�ZXUGH�HLIULJ�GLVNXWLHUW��RE�QLFKW�DXFK�
HKUHQDPWOLFK� LQ� GHU� .UDQNHQVHHOVRUJH� 7lWLJH� GDV� 6DNUDPHQW� GHU�
.UDQNHQVDOEXQJ�VSHQGHQ�N|QQHQ��'LH�%HI�UZRUWHU�HLQHU�bQGHUXQJ�
VSUDFKHQ�YRQ�GHQ�JHZDFKVHQHQ�SHUV|QOLFKHQ�%H]LHKXQJHQ��GLH�LQ�
HLQHU� RIW� �EHU� -DKUH� DXVJH�EWHQ� %HWUHXXQJ� XQG� � 6HHOVRUJH� HQW�
VWDQGHQ� VLQG�� 'DJHJHQ� LVW� HLQ]XZHQGHQ�� GDVV� HV� LP� 6DNUDPHQW�
HEHQ�QLFKW�XP�GLH�:�UGLJXQJ�GHU�%HP�KXQJHQ�DQGHUHU�0HQVFKHQ�
XP�GHQ�.UDQNHQ�JHKW��HV�JHKW�YLHOPHKU�XP�GLH�VDNUDPHQWDOH�*RW�
WHVEHJHJQXQJ��'DV�6DNUDPHQW� HUVHW]W� RGHU� HQWZHUWHW� MD� QLFKW� GLH�
$QZHVHQKHLW�*RWWHV�LQ�MHGHU�OLHEHYROOHQ�=XZHQGXQJ�GXUFK�DOOH�XP�
GHQ� NUDQNHQ�EHP�KWHQ�0HQVFKHQ��(V�HUJlQ]W� YLHOPHKU� GDV��ZDV�
ELVKHU� JHVFKDK�� GXUFK� GLH� +DQGOXQJ� GHV� 3ULHVWHUV�� 'HU� ZLFKWLJH�
*UXQG�I�U�GLH�%HVFKUlQNXQJ�DXI�GHQ�3ULHVWHU�LVW�GLH�6�QGHQYHUJH�
EXQJ��GLH�PLW�GHP�6DNUDPHQW�GHU�.UDQNHQVDOEXQJ� YHUEXQGHQ� LVW��
'LHVH�LVW�–�ZLH�GLH�%HLFKWH�–�GHP�3ULHVWHU�YRUEHKDOWHQ� 
%HLP� 6DNUDPHQW� GHU� .UDQNHQVDOEXQJ� ZHUGHQ� ]ZHL� =HLFKHQ� YHU�
ZHQGHW�� GLH� 6DOEXQJ�PLW� JHZHLKWHP�gO� DXI� 6WLUQ� XQG�+lQGH�� 6LH�
VLQG� ]HQWUDOH�$XVGUXFNVIHOGHU� GHV�PHQVFKOLFKHQ�.|USHUV��'DV�gO�
LVW�GDEHL�HLQ�XUDOWHV�6\PERO�I�U�GLH�.UDIW��GLH�YRQ�*RWW�NRPPW��'LH�
+DQGDXIOHJXQJ��VLH� LVW�HLQH�6HJHQVJHVWH�XQG�YHUGHXWOLFKW�GDV�EH�
WHQGH� (LQVWHKHQ� GHU� *HPHLQGH� I�U� GHQ� .UDQNHQ�� %HL� GHU� .UDQ�
NHQVDOEXQJ�OHJW�GHU�3ULHVWHU�GHP�.UDQNHQ�GLH�+lQGH�DXI�� 



 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN����� 

(U�VDOEW�6WLUQ�XQG�+lQGH��ZHQQ�P|JOLFK�GLH� ,QQHQIOlFKHQ��PLW�JH�
ZHLKWHP�gO� XQG� EHWHW�� Ä'XUFK� GLHVH� KHLOLJH�6DOEXQJ� KHOIH� GLU� GHU�
+HUU�LQ�VHLQHP�UHLFKHQ�(UEDUPHQ��HU�VWHKH�GLU�EHL�PLW�GHU�.UDIW�GHV�
+O��*HLVWHV�� 'HU�+HUU�� GHU� GLFK� YRQ� 6�QGHQ� EHIUHLW�� UHWWH� GLFK�� LQ�
VHLQHU�*QDGH�ULFKWH�HU�GLFK�DXI��$PHQ�³ 
:HQQ�ZLU�GDV�6DNUDPHQW�GHU�.UDQNHQVDOEXQJ�LP�*RWWHVGLHQVW�IHLHUQ��
VROO�HV�HLQ�=HLFKHQ�GDI�U�VHLQ��GDVV�VLFK�GLH�*HPHLQGH�ÄDOV�*HPHLQ�
VFKDIW�XP�GLH�.UDQNHQ�N�PPHUW�XQG�LKQHQ�QLFKW�QXU�GLH�/LHEH�*RWWHV�
]X�WHLO��ZHUGHQ��OlVVW��VRQGHUQ�VLFK�DXFK�PHQVFKOLFK�GHQ�.UDQNHQ�]X�
ZHQGHW�XQG�GLH�6RUJH�I�U�VLH�ZDKUQLPPW�³��$��*U�Q��'LHV�NRPPW�EH�
VRQGHUV� LQ�GHU�)HLHU�GHU�+O��(XFKDULVWLH�]XP�$XVGUXFN��(LQ�.UDQNHU��
GHU� GLH�+O�� .RPPXQLRQ� HPSIlQJW�� VROO� VS�UHQ�� GDVV� HU� ]XU�*HPHLQ�
VFKDIW� GHU� *ODXEHQGHQ� JHK|UW� XQG� DQ� GHU� )HLHU� GHU� +O�� (XFKDULVWLH�
$QWHLO�KDW� 
$P�(QGH�GHV�*RWWHVGLHQVWHV�VWHKW�GHU�6HJHQ��'LHVHU�6HJHQ�KDW� MH�
GRFK� HLQH� EHVRQGHUH�� GUHLIDFK� JHVWDIIHOWH� )RUP�� 'HU� .UDQNHQVHJHQ�
NDQQ�DXFK�HLQHP�.UDQNHQ�JDQ]�XQDEKlQJLJ�YRQ�6DOEXQJ�XQG�(XFKD�
ULVWLHIHLHU�JHVSHQGHW�ZHUGHQ��9LHOH�3ULHVWHU��RGHU�'LDNRQH���GLH�UHJHO�
Pl�LJ� .UDQNH� ]XKDXVH� RGHU� LQ� GHQ� .UDQNHQKlXVHUQ� EHVXFKHQ��
VFKOLH�HQ� HLQHQ� HLQIDFKHQ� %HVXFK� �RKQH� .UDQNHQNRPPXQLRQ� RGHU�
6DOEXQJ��JHUQH�PLW� GHU�6SHQGXQJ�GHV�.UDQNHQVHJHQV�DE��$EVFKOLH�
�HQG�VHL�QDW�UOLFK�QRFK�GDUDXI�KLQJHZLHVHQ��GDVV�GDV�6DNUDPHQW�GHU�
.UDQNHQVDOEXQJ�DXFK� MHGHU]HLW� DXI�$QIUDJH� ]X�+DXVH�RGHU� LP�.UDQ�
NHQKDXV�JHVSHQGHW�ZHUGHQ�NDQQ� 
=XP�$EVFKOXVV�ZLOO� LFK�7KRPDV�YRQ�$TXLQ�]LWLHUHQ��Ä$P�0RUJHQ�GHV�
/HEHQV�VHQGHW�*RWW�VHLQH�*QDGH�LQ�GHU�7DXIH��DP�$EHQG�GHV�/HEHQV�
LQ�GHU�.UDQNHQ|OXQJ�� ,Q�GHU�)LUPXQJ�ZLUG�GHU�*OlXELJH�]XP�/HEHQV�
NDPSI�JHVDOEW�� LQ� GHU�.UDQNHQ|OXQJ� ]XP�7RGHVNDPSI��'XUFK�GLH�+O��
)LUPXQJ� HPSIDQJHQ� ZLU� ]X� XQVHUHU� 6WlUNXQJ� GLH� )�OOH� GHV� +HLOLJHQ�
*HLVWHV��GXUFK�GLH�gOXQJ�ZHUGHQ�ZLU�YRUEHUHLWHW��XQPLWWHOEDU�]XU�HZL�
JHQ�+HUUOLFKNHLW�HLQ]XJHKHQ�³ 

*HUG�1RZDN 
 



 

$XV�GHU�3IDUUHL�6W��5LWD��)U��%��:LHVQHU����� 

0LQLVWUDQWHQDXIQDKPHIHLHU�LQ�6W��5LWD 
 
(QGOLFK�JDE�HV�ZLHGHU�HLQH�0LQLVWUDQWHQDXIQDKPHIHLHU�LQ�GHU�.LUFKH�YRQ�6W��
5LWD� 
$P����-XOL������ZXUGHQ���0lGFKHQ�XQG�%XEHQ�LQ�GHQ�.UHLV�GHU�0LQLVWUDQ�
WLQQHQ�XQG�0LQLVWUDQWHQ�DXIJHQRPPHQ�� 
'HU�)DPLOLHQJRWWHVGLHQVW� VWDQG�XQWHU�GHP�7KHPD�)5(81'6&+$)7�–�PLW�
EHVRQGHUHP�%OLFN�DXI�GLH�)UHXQGVFKDIW�]X�-HVXV�XQG�GHP�GDUDXV�UHVXOWLHUHQ�
GHQ�(QJDJHPHQW�LQ�GHU�3IDUUHL� 
%HVRQGHUV�VFK|Q�ZDU��GDVV�ZLU�GLHVH�0LQL-$XIQDKPHIHLHU�]XVDPPHQ�PLW�GHU�
'DQNDQGDFKW�GHU�(UVWNRPPXQLRQNLQGHU�DXV�6W��5LWD�YRQ������IHLHUQ�NRQQWHQ�
XQG�VRPLW�JOHLFK�]ZHL�.LQGHU��GLH�HLQH�:RFKH�YRUKHU�HUVW�GDV�6DNUDPHQW�GHU�
(UVWNRPPXQLRQ�HPSIDQJHQ�KDWWHQ��JOHLFK�LQ�GLH�*UXSSH�GHU�0HVVGLHQHU�PLW�
DXIJHQRPPHQ�ZHUGHQ�NRQQWHQ� 
8QG�VR�KHL�HQ�ZLU�QRFK�HLQPDO�(PPL��'RPLQL��.LOLDQ��.ODUD��/HDQGHU��0D�
ULD�XQG�1LQD�EHL�GHQ�0LQLV�DXV�6W��5LWD�ZLOONRPPHQ� 

 
$Q� GLHVHU� 6WHOOH� DXFK�
HLQ� JUR�HV� '$1.(�
6&+g1� DQ� DOOH� NOHL�
QHQ� XQG� JUR�HQ�� M�Q�
JHUHQ� XQG� lOWHUHQ�0L�
QLVWUDQWLQQHQ� XQG� 0L�
QLVWUDQWHQ�� GLH� EHL� GHQ�
:RUWJRWWHVGLHQVWHQ�
XQG� (XFKDULVWLHIHLHUQ�
]XP� Ä'LHQVW³� NRP�
PHQ�� 
(LQ� EHVRQGHUHU� 'DQN�
JHKW�GDEHL�DQ�-XOLD��GLH�
VLFK� DOV� 2EHUPLQLVW�
UDQWLQ�QLFKW�QXU�XP�GLH�
(LQWHLOXQJ� GHU� 0HVV�
GLHQHU� N�PPHUW�� VRQ�

GHUQ�DOOHQ�ÄDOWHQ³�XQG�ÄQHXHQ³�0LQLV�VWHWV�PLW�5DW�XQG�7DW�]XU�6HLWH�VWHKW�� 
1XQ�KRIIHQ�ZLU�DOOH��GDVV�VLFK�GLH�%XEHQ�XQG�0lGFKHQ�EDOG�DXFK�ZLHGHU�]X�
*UXSSHQVWXQGHQ�XQG�$XVIO�JHQ� WUHIIHQ�N|QQHQ��'HQQ�GLH�*HPHLQVFKDIW�GHU�
0LQLV� XQWHUHLQDQGHU� LVW� JHQDXVR� ZLFKWLJ�� ZLH� LKU� 'LHQVW� DP� $OWDU�� %HLGHV�
EDVLHUW�DXI�GHU�)UHXQGVFKDIW�]X�-HVXV�� 

%DUEDUD�:LHVQHU� 
 
 



 

$XV�GHU�3IDUUHL�6W��5LWD��)U��6FKORWH����� 

%HVXFK�LQ�6HFKWHQKDXVHQ�DP����������� 
 
=XP� ��7RGHVWDJ� GHV�*U�QGXQJVSIDUUHUV� GHU�*HPHLQGH� 6W�� 5LWD� ZDU�
HLQH�NOHLQH�*UXSSH�SULYDW�QDFK�6HFKWHQKDXVHQ�LP�5LHV�JHIDKUHQ��XP�
PLW� HLQHU� +O�� 0HVVH� LQ� GHU� .LUFKH� 6W�� 2WWLOLD� XQG� HLQHP� %HVXFK� DP�
*UDE�YRQ�3IDUUHU�-RVHI�+XUOHU��VHLQHU�]X�JHGHQNHQ��=XP�HUVWHQ�-DKU�
WDJ�ZDU�GLHV�ZHJHQ�&RYLG����QLFKW�P|JOLFK�JHZHVHQ� 
3DWHU� 7KDGGlXV� 6FKUHLEHU�–� 26%�� VHOEVW� LQ� GHU� 6W�� 5LWD� *HPHLQGH�
JUR��JHZRUGHQ�–�IXKU�PLW�XQV�YRQ�0�QFKHQ�LQ�GLH�+HLPDW�3IDUUHU�+XU�
OHUV��'HU�:HJ� I�KUWH�XQV�QDFK�.HUNLQJHQ�GXUFK�HLQH�KHUEVWOLFKH�1H�
EHOODQGVFKDIW��YLHOHV�QRFK�GHP�$XJH�YHUK�OOW� 
8P����8KU�IHLHUWH�3D� WHU� 7KDGGlXV�PLW� XQV�
GLH�+O��0HVVH�� DQ� GHU� YLHOH� 9HUZDQGWH� XQG�
)UHXQGH� DXV� GHU� +HL� PDW� WHLOQDKPHQ�� ,Q�
GHU� EHPHUNHQVZHUWHQ� 3UHGLJW� DXV� GHP� /H�
EHQ� 7HUHVD� YRQ� ÈYLODV�� GHUHQ� )HVW-�
*HGHQNWDJ� DXI� GHQ� 7RGHVWDJ� YRQ� -RVHI�
+XUOHU� IlOOW�� VDJWH� 3D� WHU� 7KDGGlXV�� GDVV�
GDV� ZRKO� EHNDQQWHVWH� =LWDW� 7HUHVDV� DXFK�
DXI�3IU��+XUOHUV�/HEHQ� ]XWULIIW� �� Ä1LFKWV� VROO�
GLFK� lQJVWLJHQ�� QLFKWV� GLFK� HUVFKUHFNHQ� –�
*RWW�DOOHLQ�JHQ�JW�³ 
8QG�SDVVHQG�YRU�GHP� 0LWWDJHVVHQ� QRFK� HLQ�
=LWDW� GHU� +HLOLJHQ� DXV� 6SDQLHQ�–�Ä7X�GHLQHP�
/HLE� GHV� |IWHUHQ� HW� ZDV�*XWHV��GDPLW�GHL�
QH�6HHOH�/XVW�KDW�GDULQ�]X�ZRKQHQ�³�'LHVHQ�5DW�EHIROJWH�-RVHI�+XUOHU�
JDQ]�EHVWLPPW�LQ�VHLQHU�OHEHQVEHMDKHQGHQ�$UW� 
$P�*UDE�LQ�6HFKWHQKDXVHQ�HUNOlUWH�XQV�3DWHU�7KDGGlXV�GLH�6\PEROLN�
GHV�GRUW�HUULFKWHWHQ�*UDENUHX]HV���'LH�GUHL�5LQJH��GLH�YHUWLNDO��EHUHL�
QDQGHU� DQJHRUGQHW� VLQG�� V\PEROLVLHUHQ� LP� XQWHUHQ� 5LQJ� GHQ� 0HQ�
VFKHQ��GHU�GXUFK�HLQHQ�(QJHO�]XP�J|WWOLFKHQ�%HUHLFK�JHI�KUW�ZLUG��(V�
JLEW� JHPHLQVDPH� 6FKQLWWPHQJHQ� ]ZLVFKHQ� GHP� LUGLVFKHQ� XQG� GHP�
J|WWOLFKHQ�%HUHLFK�� GLH� XQV� GXUFK� GLH� YLHU� (YDQJHOLHQ� RIIHQEDUW� VLQG��
,P�REHUVWHQ�5LQJ�LVW�GHU�J|WWOLFKH�%HUHLFK�–�&KULVWXV��GHU�6LHJHU��EHU�
GHQ�7RG��'XUFK�VHLQHQ�7RG�DP�.UHX]�LVW�I�U�XQV�GHU�:HJ�]XP�9DWHU�
LP�+LPPHO�IUHL�JHZRUGHQ��'LHVHV�*UDENUHX]� LVW�HLQH�.XQVWVFKPLHGH�
DUEHLW� YRQ� 0DQIUHG� %HUJPHLVWHU� DXV� (EHUVEHUJ� ������–� ������� GDV�
3IDUUHU�+XUOHU�EHUHLWV�-DKUH�YRU�VHLQHP�7RG�KDW�DQIHUWLJHQ�ODVVHQ� 
1DFK�HLQHP�JHPHLQVDPHQ��9DWHU�XQVHU��DP�*UDE��VDQJHQ�ZLU�]XVDP�
PHQ�GHQ�.DQRQ����:R�]ZHL�RGHU�GUHL� LQ�PHLQHP�1DPHQ�EHLVDPPHQ�
VLQG���� 



 

������0LQLV�DXV�6W��.ODUD� 

,Q]ZLVFKHQ� KDWWH� VLFK� GLH� .UDIW�
GHU� +HUEVWVRQQH� GXUFKJHVHW]W��
XQG� GLH� YHUJROGHWHQ� 7HLOH� GHV�
*UDENUHX]HV�OHXFKWHWHQ�JOHL�HQG�
KHOO� XQWHU� HLQHP� ZRONHQIUHLHQ�
EODXHQ�+LPPHO� 
$XI� GHU� 5�FNIDKUW� KDWWH� 3DWHU�
7KDGGlXV�HLQH�hEHUUDVFKXQJ�I�U�
XQV� �� HU� ZlUH� NHLQ� %HQHGLNWLQHU��
ZHQQ� HU� XQV� GDV� .ORVWHU� 7KLHU�
KDXSWHQ�� HLQH� HKHPDOLJH� %HQH�
GLNWLQHUDEWHL� YRU� GHQ� 7RUHQ�
$XJVEXUJV� QLFKW� JH]HLJW� XQG� DQV� +HU]� JHOHJW� KlWWH���*HJU�QGHW� YRQ�
7KDVVLOR� ,,,� YRQ�%D\HUQ� LP���-KGW��-� HLQH� URPDQLVFKH�%DVLOLND� VSlWHU�
EDURFNLVLHUW�-�NXU]XP�VHKU�DOW� 
(LQ�%LOGHUEXFKWDJ��GHU�XQVHUHP�*U�QGXQJVSIDUUHU�VLFKHUOLFK�DXFK�JH�
IDOOHQ�KlWWH���� 

9HUHQD�6FKORWH 
 
  

'LH�0LQLV�DXV�6W��.ODUD 
 
6FKRQ�EDOG�VWHKW�:HLKQDFKWHQ�ZLHGHU�YRU�GHU�7�U�XQG�ZLU�G�U�
IHQ� DXI� HLQ� ZHLWHUHV� -DKU� GHU� 0LQLVWUDQWHQDUEHLW� DXV� 6W�� .ODUD�
]XU�FNEOLFNHQ�� LQ� GHP� ZLHGHU� PHKU� JHPHLQVDPH� $NWLYLWlWHQ�
P|JOLFK�ZDUHQ� 
$OOHUGLQJV� NRQQWH� XQVHU� 0LQLVWUDQWHQ-:RFKHQHQGH� KHXHU� ]XP�
HUVWHQ�0DO� QDFK� ODQJHU� =HLW� QLFKW� VWDWWILQGHQ�� REZRKO� ZLU� ]ZHL�
7HUPLQH�JHSODQW�KDWWHQ�XQG�DOOHV�GDUDQ�JHVHW]W�KDEHQ��HLQHQ�]X�
UHDOLVLHUHQ��KDW�XQV�GDV�3DQGHPLHJHVFKHKHQ�OHLGHU�EHLGH�0DOH�
HLQHQ�6WULFK�GXUFK�GLH�5HFKQXQJ�JHPDFKW��ZDV�I�U�XQV�DOOH�VHKU�
WUDXULJ� ZDU�� 8PVR� JU|�HU� LVW� GLH� 9RUIUHXGH� DXI� QlFKVWHV� -DKU��
GHQQ� I�U�)HEUXDU������ LVW�ZLHGHU�HLQ�:RFKHQHQGH� LQ�-RVHIVWDO�
JHSODQW�XQG�ZLU�KRIIHQ��GDVV�HV�GLHVHV�0DO�NODSSW� 
,P�-XOL�NRQQWHQ�ZLU�XQVHU�WUDGLWLRQHOOHV�0LQLVWUDQWHQ-*ULOOHQ�XQWHU�
IDVW�QRUPDOHQ�%HGLQJXQJHQ�VWDWWILQGHQ� ODVVHQ��ZDV�I�U�XQV�DOOH�
HLQ�VFK|QHV�:LHGHUVHKHQ�ZDU� 



 

0LQLV�DXV�6W��.ODUD��� 

,P�6HSWHPEHU�XQWHUQDKPHQ�ZLU�QDFK�ODQJHU�=HLW�PDO�ZLHGHU�HL�
QHQ�JHPHLQVDPHQ�$XVIOXJ�LQ�)RUP�HLQHU�:DOOIDKUW�QDFK�$OW|WWLQJ�
]XVDPPHQ�PLW� XQVHUHP� 'LDNRQ� 'LHWHU� 6S|WWO�� 'DV�:HWWHU� ZDU�
GHILQLWLY�DXI�XQVHUHU�6HLWH�XQG�VR�NRQQWHQ�ZLU�YRQ�+HLOLJHQVWDGW�
ELV�QDFK�$OW|WWLQJ�EHL�VWUDKOHQGHP�6RQQHQVFKHLQ�HLQH�HUOHEQLV�
UHLFKH�:DOOIDKUW�JHQLH�HQ��%HL�HLQHP�JHPHLQVDPHQ�0LWWDJHVVHQ�
VWlUNWHQ� ZLU� XQV� XQG� HUNXQGHWHQ� DQVFKOLH�HQG� GDV� EHNDQQWH�
:HLKUDXFKPXVHXP�� ZR� ZLU� WKHRUHWLVFKH� XQG� SUDNWLVFKH� ,QIRV�
�EHU�:HLKUDXFK�HUIXKUHQ��'LH�)HLHU�HLQHV�:DOOIDKUWVJRWWHVGLHQV�
WHV� JHK|UWH� LP�$QVFKOXVV� GDUDQ�JHQDXVR�GD]X��ZLH� GDV�6KRS�
SHQ�YRQ�6RXYHQLUV� 
6HLW�0LWWH�6HSWHPEHU� LVW�DXFK�GLH�$XVELOGXQJ�YRQ�QHXHQ�1DFK�
ZXFKVPLQLVWUDQWHQ�LQ�YROOHP�*DQJH� 
1DFKGHP�VLFK�GLHV�OHW]WHV�-DKU�OHLGHU�PHKU�DOV�VFKZLHULJ�JHVWDO�
WHW�KDW��KDEHQ�ZLU�XQV�GD]X�HQWVFKORVVHQ�GLH�EHLGHQ�-DKUJlQJH�
YRQ������XQG������]XVDPPHQ]XI�KUHQ�XQG�ELOGHQ�PRPHQWDQ���
IOHL�LJH�XQG�HKUJHL]LJH�0LQLV�DXV��GLH�DP����XQG����$GYHQW�RIIL]L�
HOO�LQ�GHQ�0LQLVWUDQWHQGLHQVW�HLQJHI�KUW�ZHUGHQ�XQG�DE�GDQQ�7HLO�
GHU� 0LQLVWUDQWHQJHPHLQVFKDIW� VLQG� XQG� IOHL�LJ� PLWPLQLVWULHUHQ�
ZHUGHQ��$XI�GLHVH�8QWHUVW�W]XQJ�IUHXHQ�ZLU�XQV�VFKRQ�VHKU� 
 
=XP� 6FKOXVV� P|FKWHQ� ZLU� XQV� QRFK� EHL� GHQ� JDQ]HQ� IOHL�LJHQ�
XQG�LPPHU�PRWLYLHUWHQ�.ODUD-0LQLV�EHGDQNHQ��WURW]�GHU�VFKZLHUL�
JHQ�XQG�LPPHU�QRFK�ZHFKVHOQGHQ�%HGLQJXQJHQ��ZLUG�GHU�'LHQVW�
]X� MHGHU� =HLW� ]XYHUOlVVLJ� XQG� JHZLVVHQKDIW� HUOHGLJW�–� 6W�� .ODUD�
NDQQ� VLFK� JO�FNOLFK� VFKlW]HQ� HLQH� VR� WROOH�0LQLVWUDQWHQJHPHLQ�
VFKDIW�]X�KDEHQ��GLH�DXFK� LQ� ODQJDQKDOWHQGHQ��VFKZLHULJHQ�=HL�
WHQ�]XVDPPHQKlOW�XQG�VWDUN�EOHLEW� 

 
&RUGXOD�	�&KULVWLDQ�:HL� 

 



 

�����(UVWNRPPXQLRQ�XQG�)LUPXQJ����� 

(UVWNRPPXQLRQ����� 
 
'LH� 9RUEHUHLWXQJ� ]XP� 6DNUDPHQW� ZXUGH� LQ� GLHVHP� -DKU� NRP�
SOHWW�YRQ�Ä&RURQD³�JHSUlJW��G��K��HV�PXVVWH�VWlQGLJ�DXI�$EVWDQG�
XQG�+\JLHQH�JHDFKWHW�ZHUGHQ�� 
7URW]GHP�HQWVFKLHGHQ�VLFK�+U��%LWWQHU�XQG�LFK�I�U�ZHQLJH��GDI�U�
DEHU�LQWHQVLYH�7UHIIHQ�LQ�HLQ]HOQHQ�NOHLQHQ�.RPPXQLRQJUXSSHQ��
'HQQ�QXU� VR� NRQQWH�XQVHUHU�0HLQXQJ�QDFK�&200812�–�*H�
PHLQVFKDIW�–�VLFKWEDU�ZHUGHQ� 
'LH�HLQ]HOQHQ�7LVFKP�WWHU�XQG�7LVFKYlWHU�ZDUHQ�EHL�GHU�8PVHW�
]XQJ� GHU� .RPPXQLRQVWXQGHQ� VHKU� NUHDWLY� XQG� IOH[LEHO�� 'LHV�
JLQJ� YRQ�*UXSSHQVWXQGHQ� LP�)UHLHQ� ELV� KLQ� ]X�Ä=RRP-7UHIIHQ³�
DP�&RPSXWHU�� 
 
3DUDOOHO� ]X� GHQ� HLQ]HOQHQ� *UXSSHQVWXQGHQ� ZXUGHQ� GLH� .LQGHU�
PLW�+LOIH�YRQ�7KHPDWLVFKHQ�*RWWHVGLHQVWHQ�YRQ�+U��%LWWQHU�XQG�
PLU�DXI�GDV�6DNUDPHQW�YRUEHUHLWHW��'LHVH�(XFKDULVWLHIHLHUQ�IDQ�
GHQ�� ZLH� DXFK� GLH� (UVWNRPPXQLRQJRWWHVGLHQVWH� VHOEVW�� LQ� GHU�
JUR�HQ�XQG�VFK|QHQ�.LUFKH�6W��-RKDQQ�YRQ�&DSLVWUDQ�VWDWW�� 
 
,QKDOWOLFK�EHJOHLWHWH�LQ�GLHVHP�-DKU�GHU�)LVFKHU�6LPRQ-3HWUXV�GLH�
.LQGHU�DXI�GHP�:HJ�]XU�(UVWNRPPXQLRQ��6LH�K|UWHQ�XQWHU�DQGH�
UHP�YRQ�VHLQHU�%HUXIXQJ��GHU�WLHIHQ�XQG�ÄIHOVHQIHVWHQ³�)UHXQG�
VFKDIW�]X�-HVXV�XQG�GHP�Ä*DQJ�DXI�GHP�:DVVHU³�� 

'HU�(UVWNRPPXQLRQVJRWWHVGLHQVW�VHOEVW�VWDQG�XQWHU�GHP�0RWWR�
Ä9HUWUDX�PLU��LFK�ELQ�GD�³�PLW�GHP�(YDQJHOLXP�0W������-��� 



 

(UVWNRPPXQLRQ�XQG�)LUPXQJ��������� 

*HJHQ� (QGH� GHU� 9RUEHUHLWXQJV]HLW� HULQQHUWH� VLFK� +U�� %DELF��
GDVV� ÄLQ� HLQHU� (FNH³� YRQ� 6W�� -RKDQQ� YRQ� &DSLVWUDQ� QRFK� HLQ�
%RRW�VHLQ�P�VVWH��GDV�HU�YRU�YLHOHQ�-DKUHQ�VHOEVW�JHEDXW�KDWWH��
'DQNHQVZHUWHUZHLVH�ÄUHVWDXULHUWH³�HU�GLHVHV�6FKLII�I�U�XQV��8QG�
VR�VWDQG�]X�DOOHQ�GUHL�(UVWNRPPXQLRQVIHLHUQ�HLQ�HLQGUXFNVYROOHV�
%RRW� LP� $OWDUUDXP�� XP� GDV� GLH� .LQGHU� LKUH� .RPPXQLRQNHU]HQ�
VWHOOWHQ�NRQQWHQ� 
 
+HU]OLFKHQ�'DQN�DQ�DOOH��GLH�VLFK�EHL�GHU�9RUEHUHLWXQJ�DXI�GDV�
6DNUDPHQW� XQG� EHL� GHU� )HLHU� VHOEVW� HLQJHEUDFKW� KDEHQ�� GHQ�
7LVFKP�WWHUQ�XQG�7LVFKYlWHUQ��GHQ�2UJDQLVWHQ��+U��%DELF��.LOLDQ�
DOV�6RORVlQJHU��+U��0HUNOH�)RWRJUDI�DXV�6W��.ODUD�XQG�DOOHQ�(O�
WHUQ��GLH� LQ�GLHVHU�EHVRQGHUHQ�=HLW� LQWHQVLYHU�DOV� VRQVW�EHL�GHU�
9RUEHUHLWXQJ�DXI�GDV�6DNUDPHQW�LKUHU�.LQGHU�PLWJHZLUNW�KDEHQ�� 
 

%DUEDUD�:LHVQHU� 
 
 



 

����(UVWNRPPXQLRQ�XQG�)LUPXQJ������ 

*HPHLQVDP�LQ�$VVLVL—:LH�ZDU�HV��� 
 
 
+DOOR�-RKDQQD��KDOOR�&KULVWLDQ� 
VFK|Q��GDVV�ZLU�XQV�KHXWH�$EHQG�RQOLQH�WUHIIHQ� 
:LU�DOOH�KDEHQ�HLQ�EHVRQGHUHV�-DKU�KLQWHU�XQV�–�GRFK�,KU�EHLGHQ�KDEW�LQ�GLHVHU�=HLW�
HLQH�EHVRQGHUH�)LUPYRUEHUHLWXQJ�HUOHEW�� 
=XPLQGHVW� QDFK� GHU� )LUPXQJ� ZDU� HV� P|JOLFK� QRFKPDO� JHPHLQVDP� QDFK� $VVLVL� ]X�
IDKUHQ� 
-RKDQQD��ZLH�ZDU�GDV�QRFKPDO"�:DQQ�ZDU�GLH�)LUPXQJ�XQG�ZDQQ�VHLG�,KU�QDFK�$V�
VLVL�JHIDKUHQ" 
 
-RKDQQD��:LU�KDWWHQ� MD� LP�0DL�)LUPXQJ�XQG�XUVSU�QJOLFK�KlWWHQ�ZLU� LQ�GHU�HUVWHQ�
:RFKH� GHU� 2VWHUIHULHQ� ZHJIDKUHQ� VROOHQ� �]XU� )LUPYRUEHUHLWXQJ��� DEHU� GDQQ� KDW� HV�
VLFK� DXI� GLH� HUVWH� 6RPPHUIHULHQZRFKH� YHUVFKREHQ��8QG� GDQQ� VLQG�ZLU� GD� I�U� HLQH�
:RFKH�QDFK�$VVLVL�JHIDKUHQ� 
 
:DUHQ�DOOH�)LUPOLQJH�PLW�GDEHL" 
-RKDQQD��1HLQ��DEHU�GRFK�HLQH�JUR�H�*UXSSH�–����/HXWH�RGHU�VR« 
&KULVWLDQ��,FK�JODXE��ZLU�ZDUHQ����–�NQDSS�GLH�+lOIWH�GHU�)LUPOLQJH�ZDUHQ�GDEHL� 
 
:LH�LVW�GLH�)LUPYRUEHUHLWXQJ�JHODXIHQ�–�KDEHQ�VLFK�GLH�)LUPOLQJH�YRUKHU�LQ�3UlVHQ]�
NHQQHQJHOHUQW" 
&KULVWLDQ��:LU�KDEHQ�XQV�]XP�3ODQHQ�DXFK�YRUKHU�LPPHU�ZLHGHU�JHWURIIHQ� 
:DU�QDW�UOLFK�HLQ�ELVVFKHQ�FKDRWLVFK��GD�ZLU�]XHUVW�JHSODQW�KDWWHQ�I�U�GLH�)LUPYRUEH�
UHLWXQJ�GLUHNW�QDFK�$VVLVL�]X�IDKUHQ��'DV�PXVVWHQ�ZLU�GDQQ�NXU]IULVWLJ�XPlQGHUQ� 
'LH�)LUPYRUEHUHLWXQJ�SHU�VH�LVW�GDQQ�DEHU�–�I�U�PHLQHQ�*HVFKPDFN�–�JXW�JHODXIHQ��
=XP�*O�FN�KDXSWVlFKOLFK�LQ�3UlVHQ]��:LU�KDWWHQ�GDQQ�QXU�HLQHQ�7DJ�GHU�2QOLQH�VWDWW�
JHIXQGHQ�KDW� 
 
:HQQ�'X�HV�'LU�DXVVXFKHQ�NDQQVW��Z�UGHVW�'X�GDQQ�JHUQH�HLQH�GLH�QlFKVWH�)LUPYRU�
EHUHLWXQJ�LQ�$VVLVL�GXUFKI�KUHQ" 
&KULVWLDQ��-D��VHKU�JHUQH� 
 
:LH�ZDU�GLH�)DKUW�JHVWDOWHW" 
-RKDQQD��:LU�KDEHQ�XQV�DP�$EHQG�–�VHKU�VSlW�JHJHQ����8KU�RGHU�VR�LQ�6W��5LWD�–�
JHWURIIHQ� XQG� VLQG�GDQQ�PLW� GHP�%XV�GLH�1DFKW� GXUFKJHIDKUHQ��'DV�ZDU�QHX�� DEHU�
VHKU�FRRO�I�U�PLFK��:�UGH�LFK�ZLHGHU�VR�PDFKHQ��)DQG�LFK�EHVVHU�DOV�GXUFK�GHQ�7DJ�
–�VR�KDEHQ�ZLU�HV�GDQQ�DXFK�]XU�FN�JHPDFKW� 
 
+DEW�,KU�GLUHNW�LQ�GHU�$OWVWDGW�YRQ�$VVLVL�JHZRKQW" 
&KULVWLDQ��1HLQ��OHLGHU�QLFKW�–�ZLU�KDWWHQ�HLQ�6W�FNFKHQ�]X�ODXIHQ�-�(LQH�JXWH�KDOEH�
6WXQGH�QDFK�$VVLVL��'DV�ZDUHQ�)HULHQZRKQXQJHQ�LQ�HLQHP�JUR�HQ�+DXV��'DQQ�ZDUHQ�
LPPHU�FD����3HUVRQHQ�LQ�HLQHU�:RKQXQJ� 
 
-RKDQQD��(V�ZDU�VHKU�VFK|Q�JHOHJHQ�–�DXFK�ZHQQ�ZLU�KLQZDQGHUQ�PXVVWHQ� 



 

(UVWNRPPXQLRQ�XQG�)LUPXQJ��������� 

&KULVWLDQ��'LH�$XVVLFKW�ZDU�VXSHU-�DEHU�GDI�U�HEHQ�HLQ�6W�FN�]X�ODXIHQ� 
 
:HU�ZDU�DOV�%HWUHXHU�PLW�GDEHL"�–�1HEHQ�'LDNRQ�'LHWHU�6S|WWO�DOV�+DXSWYHUDQWZRUW�
OLFKHQ« 
&KULVWLDQ��*HQDX�� GHU�'LHWHU� DOV�+DXSWYHUDQZRUWOLFKHU�� GDQQ� -HUHPLDV��7HUHVD�XQG�
&KULVWLDQ�)HQ]O�DOV�.RFK���%HWUHXHU� 
 
-D��ZHQQ�PDQ�LQ�)HULHQZRKQXQJHQ�LVW�GDUI�PXVV�PDQ�VLFK�DXFK�VHOEHU�YHUSIOHJHQ« 
&KULVWLDQ��*HQDX� 
 
:DV�ZDU�(XHU�VFK|QVWHV�(UOHEQLV�DXI�GHU�)DKUW" 
-RKDQQD��$K��GDV�LVW�VHKU�VFKZLHULJ�]X�VDJHQ�–�GDV�VFK|QVWH�(UOHEQLV�GLH�:RFKH�ZDU�
HLQ�$EHQG��GD�KDEHQ�ZLU�]XVDPPHQ�3L]]D�JHJHVVHQ�XQG�VLQG�GDQQ�KRFKJHZDQGHUW�]X�
HLQHU�%XUJ�JHPDFKW�XQG�KDWWHQ�GDQQ�QDFKWV�HLQHQ�VHKU�VFK|QHQ�$XVEOLFN�DXI�$VVLVL� 
&KULVWLDQ��+P��LFK�Z�UGH�VDJHQ�DXFK�HQWZHGHU�GLH�1DFKWZDQGHUXQJ�]XU�%XUJ�–�RGHU�
GLH�:DQGHUXQJ�]XU�NOHLQHQ�.LUFKH�REHQ�DP�%HUJ��:LH�KLH��GLH�QRFKPDO"��$P�(QGH�
GHV�*HVSUlFKV�LVW�HV�ZLHGHU�HLQJHIDOOHQ�–�HV�ZDU�(UHPR�GHOOH�&DUFHUL� 
-RKDQQD��,FK�ZDU�IURK��GDVV�LFK�PLW�GHP�7D[L�KRFK�JHIDKUHQ�ELQ� 
 
-RKDQQD��ZLH�KDW�'LU�GLH�,GHH�JHIDOOHQ��GLH�)LUPYRUEHUHLWXQJ�DOV�HLQH�)DKUW�QDFK�$V�
VLVL�GXUFK]XI�KUHQ" 
-RKDQQD�� 'LH� )DKUW� ZDU� MD� NHLQH� )LUPYRUEHUHLWXQJ� PHKU�� VRQGHUQ� HKHU� LP� 1DFK�
KLQHLQ��(V�KDW� VHKU� JXW� ]XU�)LUPYRUEHUHLWXQJ�JHSDVVW��(V�KDWWH� YLHO�PLW�)LUPXQJ� ]X�
WXQ��:LU� KDEHQ�YLHOH�.LUFKHQ�EHVXFKW� XQG�YLHO� �EHU�)UDQ]LVNXV�JHOHUQW��8QG� HV�KDW�
PLU�VHKU�JXW�JHIDOOHQ� 
 
$OV�'X�'LFK� ]XU� )LUPYRUEHUHLWXQJ� DQJHPHOGHW� KDVW�� ZDU� HV� MD� QRFK� GHU� 3ODQ�� (UVW�
&RURQD�KDW�GDQQ�DOOHV�XPJHZRUIHQ�� 
:LH�KDW�'LFK�GLH�,GHH�DQJHVSURFKHQ��DOV�'X�GDYRQ�JHK|UW�KDVW" 
-RKDQQD�� -D�� GD� KDW� PLFK� +HUU� 6S|WWO� DQJHUXIHQ� XQG� LFK� ZDU� $QIDQJV� QRFK� QLFKW�
JOHLFK�GDEHL�–�DEHU�LFK�KDE�HUVW�PDO�]XJHK|UW�XQG�IDQG�HV�GDQQ�JXW� 
 
&KULVWLDQ��'X�ELVW�MD�VFKRQ�HUIDKUHQHU�)LUPEHJOHLWHU�XQG�KDWWHVW�GLH�9RUEHUHLWXQJ�«� 
&KULVWLDQ��7DWVlFKOLFK�HUVW�HLQH�)LUPYRUEHUHLWXQJ�–�GDV�ZDU�MHW]W�GLH�]ZHLWH�� 
 
2N��ZLH�KDW�'LU�QDFK�GHU�(UIDKUXQJ�GLH�,GHH�JHIDOOHQ��I�U�GLH�)LUPYRUEHUHLWXQJ�HLQH�
:RFKH�DP�6W�FN�QDFK�$VVLVL�]X�IDKUHQ" 
&KULVWLDQ�� $OVR� JUXQGVlW]OLFK� KDW� PLFK� 'LHWHU� PDO� DQJHVSURFKHQ�� ZDV� LFK� GDYRQ�
KDOWHQ� Z�UGH�� RE� ZLU� GLH� 9RUEHUHLWXQJ� HLQIDFK� LQ� HLQHU�:RFKH� LQ� $VVLVL� JHVWDOWHQ�
N|QQWHQ��,FK�ZDU�YRQ�$QIDQJ�DQ�VHKU�DQJHWDQ�YRQ�GHP�*HGDQNHQ 
'LH�*UXSSHQVWXQGHQ�KDEHQ�]ZDU�GHQ�9RUWHLO��GDVV�PDQ�VLFK�UHJHOPl�LJ�VLHKW�–�DEHU�
JOHLFK]HLWLJ�GHQ�1DFKWHLO��GDVV�QDFK�HLQ�RGHU�]ZHL�:RFKHQ�UHODWLY�ZHQLJ�GD�EOHLEW�DQ�
:LVVHQ�� 
:DV� LFK� VHKU� VFK|Q� ILQGH� DQ� GHU� HLQHQ�NRQ]HQWULHUWHQ�:RFKH�� GDVV�GLHVH� DXI� MHGHQ�
)DOO� LQ�(ULQQHUXQJ�EOHLEW�EHL�GHQ�)LUPOLQJHQ�� � -� �XQG�GDV� LVW�GDV��ZRUDXI�HV�PLU�DQ�
NRPPW� 



 

���(UVWNRPPXQLRQ�XQG�)LUPXQJ����� 

2E�PDQ�MHW]W�LQ�GUHL�RGHU�YLHU�.LUFKHQ�ZDU�–�RGHU�GLYHUVH�7KHPHQ�EHVSURFKHQ�KDW�LVW�
QLFKW�GDV�(QWVFKHLGHQGH��'DV�ZLFKWLJVWH� LVW��GDVV�EHL�GHQ�)LUPOLQJHQ�HWZDV�KlQJHQ�
EOHLEW��8QG�HV�LVW�VFK|Q��ZHQQ�HV�GDQQ�VR�HLQH�WROOH�:RFKH�ZDU� 
-RKDQQD��-D��HV�LVW�DXI�MHGHQ�)DOO�ZDV�KlQJHQ�JHEOLHEHQ� 
 
-RKDQQD�� 'X� NDQQWHVW� GLH�0LWIDKUHU� MD� EHUHLWV� GXUFK� GLH� 9RUEHUHLWXQJ� DXI� GLH� )LU�
PXQJ��+DEHQ�VLFK�GXUFK�GLH�)DKUW�QRFKPDO�QHXH�)UHXQGVFKDIWHQ�JHELOGHW�RGHU�VLQG�
LQWHQVLYHU�JHZRUGHQ" 
-RKDQQD�� -D�� DXI� MHGHQ� )DOO�� �0LW�PDQFKHQ� )UHXQGHQ� ELQ� LFK� HQJHU� ]XVDPPHQJH�
ZDFKVHQ��GLH� LFK�YRUKHU� VFKRQ�JXW�NDQQWH�–�DEHU�HV�VLQG�DXFK�QHXH�)UHXQGVFKDIWHQ�
HQWVWDQGHQ� 
 
:LU�JHKHQ�MD�DXI�:HLKQDFKWHQ�]X��� 
:HQQ� ,KU� HLQHQ�:XQVFK� KlWWHW�� ZLH� Z�UGH� HU� QDFK� GHP� (UOHEQLV� GHU� $VVLVLZRFKH�
DXVVHKHQ" 
-RKDQQD��9RQ�XQV�DXV�-�GDV�KDEHQ�ZLU�XQWHU�XQV�)LUPOLQJHQ�VFKRQ�EHVSURFKHQ�–�ZLU�
Z�UGHQ� DOOH� QlFKVWHV� -DKU� VHKU�� VHKU� JHUQH� ZLHGHU� VR� HLQH� )DKUW� PDFKHQ�� (V� ZLUG�
ZDKUVFKHLQOLFK�VFKZLHULJ�VHLQ�%HWUHXHU�]X�ILQGHQ�XQG�DOOHV�]X�RUJDQLVLHUHQ�XQG�HV�LVW�
RIIHQ�RE� HV� IXQNWLRQLHUW��$EHU�YLHOOHLFKW� VFKDIIHQ�ZLU� HV� QlFKVWHV� -DKU�ZLHGHU� QDFK�
$VVLVL�]X�IDKUHQ��ZHLO�HV�ZDU�VFKRQ�HFKW�HLQ�FRROHV�(UOHEQLV� 
&KULVWLDQ��$OVR��ZHQQ�,KU�/XVW�KDEW�–�HLQIDFK�PDO�%HVFKHLG�JHEHQ�� ,FK�GHQNH�%H�
WUHXHU�ILQGHQ�VLFK�DXI�MHGHQ�)DOO�I�U�VR�HLQH�)DKUW� 
$QVRQVWHQ�LVW�HV�I�U�PLFK�DXFK�GHU�:XQVFK�QRFKPDO�KLQ]XIDKUHQ�� 
9RU�HLQ�]ZHL�RGHU�GUHL�:RFKHQ�EHL�PLU�VFKRQ�IDVW�VR�ZHLW��,FK�ZDU�VFKRQ�LQ�,WDOLHQ�
XQG�ZROOWH� I�U�]ZHL�RGHU�GUHL�1lFKWH�QRFKPDO�KLQIDKUHQ�� ,FK�KDWWH�PLU�DXFK�VFKRQ�
HLQHQ�&DPSLQJSODW]� LQ� GHU�1lKH� DXVJHVXFKW�� $EHU� GDV�:HWWHU� KDW�PLU� GDQQ� OHLGHU�
HLQHQ�6WULFK�GXUFK�GLH�5HFKQXQJ�JHPDFKW��'HU�&DPSLQJSODW]�LVW�VRJDU�QRFK�QlKHU�DQ�
$VVLVL�XQG�GD�JHKW�HV�I�U�PLFK�VLFKHU�GDV�QlFKVWH�0DO�KLQ� 
 
:HQQ�,KU�GLH�)DKUW�LQ���:RUWHQ�EHVFKUHLEHQ�VROOW��ZLH�ODXWHQ�GLH" 
&KULVWLDQ��LQVSLULHUHQG��HLQ]LJDUWLJ�XQG�DQVWUHQJHQG 
-RKDQQD��$QVWUHQJHQG" 
&KULVWLDQ��-D��EHL�GHP�:HWWHU�IDQG�LFK�HV�VFKRQ�DQVWUHQJHQG��LP�SRVLWLYHQ�6LQQH�� 
-RKDQQD��EHVRQGHUV��VHOEVWlQGLJ�XQG�OHKUUHLFK 
 
1DFK�GHU�)LUPXQJ�LVW�YRU�GHU�)LUPXQJ����:DV�Z�QVFKW�,KU�GHP�QlFKVWHQ�-DKUJDQJ�GHU�
)LUPOLQJH�RGHU�ZDV�P|FKWHW�,KU�LKQHQ�DOV�7LSS�I�U�GLH�9RUEHUHLWXQJ�PLWJHEHQ" 
-RKDQQD��,FK�Z�QVFKH�LKQHQ��GDVV�VLH�DXFK�HLQH�VR�FRROH�)DKUW�KDEHQ�ZLH�ZLU��8QG�
QHXH�)UHXQGVFKDIWHQ�VFKOLH�HQ�XQG�ZDV�GD]X�OHUQHQ�XQG�VLFK�LP�*ODXEHQ�VWlUNHQ� 
&KULVWLDQ�� 9RQ� PHLQHU� 6HLWH� WDWVlFKOLFK� HLQIDFK�� GDVV� PDQ� VLFK� DXI� HWZDV� 1HXHV�
HLQODVVHQ�VROOWH�� 
'DVV�PDQ��RKQH�VLFK�JUR��*HGDQNHQ�]X�PDFKHQ�–�DOVR�QLFKW�XQYRUEHUHLWHW�-�DEHU�XQ�
YRUHLQJHQRPPHQ�VLFK�HLQIDFK�DXI�QHXH�6LWXDWLRQ�XQG�(UIDKUXQJHQ�HLQOlVVW� 
-RKDQQD��8QG� LFK�KDE�QRFK�HLQH�.HWWH�DQ��GLH� LFK� LQ�$VVLVL�JHNDXIW�KDEH�–�HV�JLEW�
VFK|QH�6RXYHQLUV�LQ�$VVLVL�]X�NDXIHQ� 



 

(UVWNRPPXQLRQ�XQG�)LUPXQJ��������� 

/LHEH� -RKDQQD�� OLHEHU�&KULVWLDQ�� YLHOHQ�'DQN� I�U� GLH�=HLW�� GLH� ,KU�(XFK� JHQRPPHQ�
KDEW��(V�LVW�VFK|Q�(XUH�%HJHLVWHUXQJ�]X�HUOHEHQ� 
,FK�Z�QVFKH�(XFK��GDVV�GLH�VFK|QHQ�(ULQQHUXQJHQ�(XFK�VWlUNHQ�XQG�GDVV� ,KU�EHLGH�
ZLHGHU�QDFK�$VVLVL�IDKUHQ�N|QQW� 
8QG�GHP�QlFKVWHQ� -DKUJDQJ� GHU�)LUPOLQJH�Z�QVFKH� LFK�� GDVV� HU�bKQOLFKHV� HUOHEHQ�
GDUI� 
 

-RKDQQD��)LUPOLQJ�DXV�6W��-RKDQQ�YRQ�&DSLVWUDQ��� 
&KULVWLDQ��)LUPYRUEHUHLWHU�DXV�6W��.ODUD��XQG� 

6RQMD��QHXJLHULJHV�3IDUUYHUEDQGVPLWJOLHG�DXV�6W��5LWD� 
 



 

�������.LQGHUJDUWHQ�6W��.ODUD� 

/LHEH�*HPHLQGHPLWJOLHGHU� 
 
LQ�GLHVHP�.LQGHUJDUWHQMDKU�LVW�HV�ZLHGHU�
P|JOLFK��GLH�Ä5HJHQERJHQNLQGHU³�DQ]X�
ELHWHQ��'LHV�LVW�HLQ�JDQ]KHLWOLFKHV��UHOLJL�
RQVSlGDJRJLVFKHV� � $QJHERW� I�U� 9RU�
VFKXONLQGHU�LQ�.OHLQJUXSSHQ� 
8QVHUH� 7KHPHQ� ZHUGHQ� UHOLJL|VH� )HVWH�
LP� -DKUHVNUHLV�� ZLH� $GYHQW��:HLKQDFK�
WHQ��2VWHUQ«�VHLQ��:LU� OHUQHQ�DXFK�GDV�
/HEHQ�YRQ�KHLOLJHQ�0HQVFKHQ��ZLH�]�%��
YRQ�)UDQ]�YRQ�$VVLVL�RGHU�XQVHUHU�3IDUU�
SDWURQLQ� GHU� +HLOLJHQ� .ODUD�� NHQQHQ��
$XFK� NLUFKHQUDXPSlGDJRJLVFKH� (LQKHL�
WHQ� LQ� XQG� XP� XQVHUH� 3IDUUNLUFKH� VLQG�
JHSODQW� 
*HPHLQVDP� ZROOHQ� ZLU� GDV� /HEHQ� YRQ�
-HVXV� DQKDQG� YRQ� +HLOXQJVJHVFKLFKWHQ�
XQG�*OHLFKQLVVHQ�DXV�GHU�%LEHO�«�NHQQHQ�OHUQHQ� 
-HVXV�KDW�VLFK�EHVRQGHUV�GHQ�0HQVFKHQ�]XJHZDQGW��GLH�ZHQLJ�$QVHKHQ�
KDWWHQ�–�GHQHQ��GLH�NUDQN��DUP��XQEHOLHEW��DXVJHVWR�HQ�RGHU�XQEHGHX�
WHQG�ZDUHQ�� *HUDGH� DP� %HLVSLHO� YRP�2EHU]|OOQHU� =DFFKlXV�� GHU� HLQ�
ÄULFKWLJHU�%HWU�JHU³�ZDU��ZLH�.LQGHU�VDJHQ��VHKHQ�ZLU�ZLH�-HVXV�0HQ�

VFKHQ�DQQLPPW�XQG� VLH� VLFK�GXUFK� VHLQH�
=XZHQGXQJ�XQG�/LHEH�ZDQGHOQ�N|QQHQ� 
-HVXV� LVW� DXFK� XQV� KHXWH� %HLVSLHO� XQG�
2ULHQWLHUXQJ�I�U�XQVHU�/HEHQ� 
'LH� .LQGHU� VROOHQ� KLHU� HWZDV� YRP� 6LQQ�
GHV� /HEHQV� HUIDKUHQ� XQG�PLW� LKUHU� HLJH�
QHQ�/HEHQVZHOW�YHUNQ�SIHQ� 
(V� LVW� LPPHU�ZLHGHU�ZXQGHUEDU� ]X� HUOH�
EHQ��ZLH� DXIJHVFKORVVHQ�.LQGHU� I�U� UHOL�
JL|VH� 7KHPHQ� VLQG� XQG� ZLH� EHJHLVWHUW�
XQG� NUHDWLY� VLH� VLFK� GDPLW� DXVHLQDQGHU�
VHW]HQ� 
 
)�U�GDV�.LQGHUJDUWHQWHDP�YRQ�6W��.ODUD 

%ULJLWWH�1HXGHJJHU 



 

 

-XFKXXXX�–� 
XQVHU�.LJD�6W��5LWD�EHNRPPW�HLQHQ�QHXHQ�6SLHOSODW]� 

 
:HU� DNWXHOO� �EHU� XQVHUHQ�
.LQGHUJDUWHQ]DXQ�VFKDXW��HQW�
GHFNW�HLQH�VHKU�JUR�H�%DXVWHO�
OH�� 'LH� HLQ� RGHU� DQGHUHQ�
Ä1HXJLHULJHQ³� KDEHQ� VLFKHU�
OLFK� VFKRQ� JHGDFKW�� ZDV� SDV�
VLHUW�GHQQ�KLHU�" 
(LQ� *UR�WHLO� GHU� $X�HQVSLHO�
SODW]JHUlWH� ZLUG� HQGOLFK� HU�
QHXHUW� XQG�'DQN�GHU�)DFKILU�
PD�.OLQJO��GLH�XQV�EHVWHQV� LQ�
GHU� *HVWDOWXQJ� EHUDWHQ� KDW�
XQG� GHU]HLW� DNWLY� LP� *DUWHQ�
JHOlQGH�ÄEXGGHOW���EDJJHUW�XQG�DXIEDXW³��N|QQHQ�GLH�.LQGHU�GHPQlFKVW�
YLHOH�QHXH�6SLHOJHUlWH�Q�W]HQ��'XUFK�GLH�JUR�HQ�%DX]lXQH�N|QQHQ�GHU�
]HLW�GLH�.LQGHU�WlJOLFK�GLH�GLYHUVHQ�%DXDEVFKQLWWH�EHREDFKWHQ��'DV�LVW�
DOOHV�JDQ]�VFK|Q�DXIUHJHQG�	�VSDQQHQG�� 
(V� GDXHUW� DXFK� QLFKW� PHKU� ODQJH�� GDQQ� VWHKW� GHU� QHXH� $X�HQ-
6SLHOSODW]EHUHLFK�GHQ�.LQGHUQ�ZLHGHU�]XU�9HUI�JXQJ��'D]X�JHK|UHQ�� 
 
 

 
HLQ� NRPSOHWW� QHX� HLQJHIDVVWHU�
6DQGNDVWHQ 
HLQ� JUR�HU� .OHWWHUWXUP� PLW�
5XWVFKH� 
HLQH�+lQJHEU�FNH�]XP�%DODQ�
FLHUHQ� 
HLQH�1HVWVFKDXNHO 
XQG� 5HFNVWDQJHQ� ]XP� 6SRU�
WHOQ�� 
 

.LQGHUJDUWHQ�6W��5LWD������ 



 

���.LQGHUJDUWHQ�6W��5LWD� 

'DV�LVW�HLQIDFK�HLQ�ZXQGHUVFK|QHU�*DUWHQEHUHLFK��GHQ�6W��5LWD�KLHU�GHQ�
.LQGHUQ�ELHWHW��'D�Z�UGH�PDQ�DP�OLHEVWHQ�VHOEVW�ZLHGHU�.LQG�VHLQ«�� 
8QG� HLQ� ULHVHQJUR�HV� '$1.(6&+g1� DQ� $//(�� GLH� VLFK� PLW� HLQHU�
6SHQGH�DQ�GHU�)LQDQ]LHUXQJ�I�U�GLHVH�3URMHNW�EHWHLOLJHQ�E]Z��EHWHLOLJW�

KDEHQ�� 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

+HU]OLFKH�*U��H� 
*DEL�.DPPHUPD\HU�	�GDV�JHVDPWH�.LJD-7HDP� 



 

3IDUUJHPHLQGHUDWVZDKOHQ�����0lU]���������� 

$OV� LFK� ����� ]XP� HUVWHQ�0DO� EHL� GHU�:DKO�
]XP� %HLUDW� GHV� 3IDUUJHPHLQGHUDWHV� PLWJH�
PDFKW�KDEH��NRQQWH�LFK�QRFK�QLFKW�DKQHQ��ZDV�
LFK� LQ�GHQ�QlFKVWHQ����-DKUHQ�DQ�$NWLYLWlWHQ�
XQG�SRVLWLYHQ�(UOHEQLVVHQ�KDEHQ�Z�UGH�� 
 
3IDUUJHPHLQGHUDW� � HKUOLFK� JHVDJW� KDWWH� LFK�
NHLQH�$KQXQJ�ZDV�DXI�PLFK�]XNRPPW–�ZXU�
GH� DEHU� VHKU� QHWW� DXIJHQRPPHQ� XQG� HLQJH�
I�KUW� 
 
%HL�GHQ�FD����6LW]XQJHQ�LP�-DKU�ZHUGHQ��EHU�
GLH� 7lWLJNHLWHQ� GHU� HLQ]HOQHQ� $XVVFK�VVH� �]�%�� (UZDFKVHQHQELOGXQJ��
6HQLRUHQNUHLV��/LWXUJLH–�XQG�)HVWDXVVFKXVV��XQG�DXFK��EHU�%HVFKO�VVH�
GHU�.LUFKHQYHUZDOWXQJ�EHULFKWHW� 
 
:LFKWLJH�bQGHUXQJHQ�]�%��GHU�*RWWHVGLHQVWRUGQXQJ�ZHUGHQ�LQ�GLHVHP�
*UHPLXP�EHVSURFKHQ�XQG�PDQFKPDO�KHL��GLVNXWLHUW��*XWH�,GHHQ�-�ZLH�
GHU�1HZVOHWWHU�LP�,QWHUQHW�-�ZHUGHQ�KLHU�ÄJHERUHQ³�XQG�ZXUGHQ�XPJH�
VHW]W�� 'DV� 7KHPD� Ä:RUWJRWWHVGLHQVW³�� ÄZHU�� ZR�� ZDQQ³� VWHKW� LPPHU�
QRFK�DXI�GHU�$JHQGD� 
 
 
 
 
 
 
 
 
 
(V� JHKW� XP� DOOJHPHLQH� 7HUPLQSODQXQJHQ� I�U� (UVWNRPPXQLRQ�� )LU�
PXQJ�� %HUJPHVVHQ�� )URQOHLFKQDP� HWF�� DEHU� DXFK� 3IDUUYHUEDQGVID�
VFKLQJ�� 9HUDEVFKLHGXQJ� XQG� (LQI�KUXQJ� GHU� 3IDUUHU� ZHUGHQ� KLHU� JH�
SODQW��:HOFKH�5HJHOQ�JLEW�HV�I�U�GLH�9HU|IIHQWOLFKXQJ�YRQ�)RWRV��ZLH�
HUDUEHLWHQ�ZLU�HLQ�3DVWRUDONRQ]HSW��ZLH�JHKHQ�ZLU�PLW�GHP�7KHPD�8P�
ZHOW�XP�HWF� 
 
 

 



 

���3IDUUJHPHLQGHUDWVZDKOHQ�����0lU]����� 

'LH� 3DOHWWH� GHU� 7KHPHQ� LVW� JUR�� XQG� DQKDQG� HLQHU�$NWLRQVOLVWH�ZLUG�
GDUDXI� JHDFKWHW�� GDVV� YHUHLQEDUWH� %HVFKO�VVH� DXFK� GXUFKJHI�KUW� ZHU�
GHQ� 
 
,P�0RPHQW�KDEHQ�ZLU�HLQH�JXWH�0LVFKXQJ�DXV�-XQJ��PLWWOHUHP�$OWHU�
XQG�2OGLHV� LP�3*5�YHUWUHWHQ��'D�HLQLJH�0LWJOLHGHU�DXIK|UHQ�ZlUH�HV�
ZXQGHUEDU��ZHQQ�6LH�VLFK�HYWO��I�U�GLHVHV�(KUHQDPW�LQWHUHVVLHUHQ�Z�U�
GHQ� 
 
$QIDQJ�GHV� -DKUHV� OLHJHQ� LQ�GHQ�.LUFKHQ�/LVWHQ�DXV�ZR�PDQ�VLFK�DOV�
,QWHUHVVHQW,Q�HLQWUDJHQ�NDQQ�� 
$EHU�DXI�DOOH�)lOOH�JLOW��DP�����0lU]������0,7:b+/(1� 
 
,FK� KDEH� PHLQH� 0LWDUEHLW� EHLP� 3*5� QLH� EHUHXW� –� LP� *HJHQWHLO� I�U�
PLFK�ZDU�HV�HLQ�JUR�HU�*HZLQQ�� 

5XWK�0DHQGOHQ 

3*5-0RWWR�HUNOlUW�� 

 

 

 

 

 

 

 

 

Ä&KULVW�VHLQ��:HLW�GHQNHQ��0XWLJ�KDQGHOQ�³�6R�ODXWHW�GDV�0RWWR�GHU�
3IDUUJHPHLQGHUDWVZDKOHQ������ 



 

3IDUUJHPHLQGHUDWVZDKOHQ�����0lU]����������� 

&KULVW�VHLQ 
:RUDQ�HUNHQQW�PDQ�&KULVWHQ"�(LQ�EHVWLPPWHV�0HUNPDO"�(LQ�0DUNHQ�
]HLFKHQ"�1HLQ��=HLJHQ�ZLU�XQV�DOV�&KULVWLQQHQ�XQG�&KULVWHQ�EHVVHU�LQ�
HWZDV�$QGHUHP� �ZLH�ZLU�KDQGHOQ�XQG�ZLH�ZLU�PLWHLQDQGHU�XPJHKHQ��
6LFK�LQ�GHU�PRGHUQHQ�*HVHOOVFKDIW�RIIHQ�DOV�&KULVW�HUNHQQHQ�]X�JHEHQ��
IlOOW�YLHOHQ�LPPHU�VFKZHUHU��'HU�HLJHQH�*ODXEH��GDV�LVW�HWZDV��ZRU�EHU�
PDQ�QLFKW�JHUQH�VSULFKW��=X�SHUV|QOLFK��=X�LQWLP��=X�LQGLYLGXHOO��=X�
SHLQOLFK"�*HUDGH�ZLU�DOV�&KULVWLQQHQ�XQG�&KULVWHQ�EUDXFKHQ�QLFKW�GHQ�
.RSI�HLQ]X]LHKHQ��0XWLJ�XQG�EHVWLPPW�N|QQWHQ�ZLU�GLH�%RWVFKDIW�GHV�
(YDQJHOLXPV�LQ�GLH�:HOW�WUDJHQ��VR�ZLH�HV�-HVXV�VHLQHQ�-�QJHUQ�DXIJH�
WUDJHQ�KDW��'LHVHU�$XIWUDJ�JLOW�ELV�KHXWH�–�ZHLO�DXFK�GLH�PRGHUQH�*H�
VHOOVFKDIW�0HQVFKHQ�EUDXFKW��GLH�JHOHLWHW�YRQ�LKUHP�*ODXEHQ�I�U�DQGH�
UH�HLQVWHKHQ� 
  
:HLW�GHQNHQ 
:LU�VLQG�:HOWNLUFKH�–�GDV�JLOW�LP�*UR�HQ�ZLH�LP�.OHLQHQ��'HU�FKULVWOL�
FKH�+RUL]RQW�HQGHW�QLFKW�DQ�GHQ�*UHQ]HQ�GHU�HLJHQHQ�3IDUUHL��QLFKW�DQ�
GHQHQ�GHV�+HLPDWELVWXPV��8QVHUH�$XIJDEH�LVW�HV��.LUFKH�YRU�2UW�]X�
JHVWDOWHQ�XQG�ZHLWHU]XHQWZLFNHOQ��9HUJHVVHQ�ZLU�GDEHL�DEHU�QLFKW��ZDV�
HV�GDU�EHU�KLQDXV�QRFK�JLEW��:HLW�GHQNHQ��GDV�PHLQW�DXFK��GHQNHQ�ZLU�
QLFKW�QXU�DQ�GDV�QlFKVWH�-DKU��DQ�GLH�DNWXHOOH�:DKOSHULRGH�YLHOOHLFKW��
5LFKWHQ�ZLU�GHQ�%OLFN�QDFK�YRUQH��GHQNHQ�ZLU�ZHLWHU��LQ�JUR�HQ�'L�
PHQVLRQHQ��XQG�HQWZLFNHOQ�ZLU�JHPHLQVDP�9LVLRQHQ�I�U�GLH�.LUFKH�
GHU�=XNXQIW��:HLO�HV�DXI�XQV�DQNRPPW� �  
  
0XWLJ�KDQGHOQ� 
'LH�:HLWH�GHV�'HQNHQV�PRWLYLHUW�XQV�]XP�+DQGHOQ��$XFK�GLH�3IDUUJH�
PHLQGH�NDQQ�HLQ�ÄNXOWXUHOOHV�/DERUDWRULXP³��3DSVW�)UDQ]LVNXV��VHLQ��
*HUDGH�KLHU�N|QQHQ�(KUHQ-�XQG�+DXSWDPWOLFKH�VLFK�|IIHQWOLFK�]X�:RUW�
PHOGHQ�EHLVSLHOVZHLVH�EHL�'HEDWWHQ�XP�8QJOHLFKKHLW��0LJUDWLRQ��.OL�
PDZDQGHO�RGHU�%LRHWKLN��+LHU�ZLUG�GLH�5HGH��EHU�*RWW�|IIHQWOLFK�XQG�
ZHOW]XJHZDQGW��5LFKWVFKQXU�XQVHUHV�+DQGHOQV�EOHLEW�GLH�XQEHGLQJWH�
:�UGH�GHV�0HQVFKHQ�LQ�VHLQHU�(LQ]LJDUWLJNHLW�XQG�9LHOIDOW� 

 



 

�����)U��0LWWHUHU�9HUZDOWXQJVOHLWXQJ�3IDUUYHUEDQG� 

*U���*RWW�OLHEH�3IDUUJHPHLQGH� 
 
 
PHLQ� 1DPH� LVW�
&KULVWO� 0LWWHUHU�
XQG� LFK� GDUI� DE�
GHP� ���� 2NWREHU�
����� ,KUHQ� 3IDUU�
YHUEDQG� DOV� 9HU�
ZDOWXQJVOHLWHULQ�
XQWHUVW�W]HQ� 
 
,FK� ELQ� ��� -DKUH�
DOW�� YHUKHLUDWHW�
XQG� KDEH� ]ZHL�
HUZDFKVHQH� .LQ�
GHU�� 9RQ� .LQGHV�
EHLQHQ�DQ�ELQ�LFK�LQ�GHU�3IDUUHL�0DULD�.|QLJLQ�LQ�%DOGKDP�DNWLY��
]XOHW]W�DXFK�LQ�GHU�.LUFKHQYHUZDOWXQJ� 
 
1DFK�PHLQHP�6WXGLXP�GHU�%HWULHEVZLUWVFKDIWVOHKUH�KDEH� LFK� LQ�
YHUVFKLHGHQHQ� 2UJDQLVDWLRQHQ� XQG� ]XOHW]W� �� -DKUH� LP� (U]EL�
VFK|IOLFKHQ�2UGLQDULDW�0�QFKHQ�LQ�GHU�+DXSWDEWHLOXQJ�.XQVW�LP�
5HVVRUW�%DXZHVHQ�JHDUEHLWHW��6R�NHQQH�LFK�GLH�$EOlXIH�LQ�HLQHU�
3IDUUHL�DXV�YHUVFKLHGHQHQ�%OLFNZLQNHOQ�XQG�KRIIH�GDGXUFK��GHQ�
6HHOVRUJHUQ� XQG� VRPLW� DXFK� ,KQHQ� DOOHQ�PLW� PHLQHU� (UIDKUXQJ�
HLQH�8QWHUVW�W]XQJ�]X�VHLQ� 
 
,Q�PHLQHU�)UHL]HLW�PDFKH�LFK�JHUQH�0XVLN��UDGOH�YLHO�XQG�VWULFNH�
OHLGHQVFKDIWOLFK� 
 
,FK� IUHXH� PLFK� VHKU� DXI� GLH� %HJHJQXQJ� PLW� ,KQHQ� LQ� XQVHUHQ�
3IDUUE�URV� 

&KULVWO�0LWWHUHU� 
 
· 9HUZDOWXQJVOHLWHULQ�GHV�3IDUUYHUEDQGHV�� 

)U��&KULVWO�0LWWHUHU��7HO���������-�� 
 



 

�)U��5DPORZ��%XFKKDOWXQJ������� 

/LHEH�3IDUUJHPHLQGH� 
 
 
PHLQ�1DPH� LVW�8VFKL�5DPORZ�XQG� LFK�ELQ�
VHLW� ��������� DOV� %XFKKDOWHULQ� GHV� 3IDUU�
YHUEDQGHV� WlWLJ�� 0HLQ� %�UR� LVW� LQ� 6W�� -R�
KDQQ�YRQ�&DSLVWUDQ� 
 
,FK�ELQ�LQ�0�QFKHQ�JHERUHQ�XQG�QDFK�GHP�
$ELWXU�I�KUWH�PLFK�PHLQ�:HJ�DQ�GLH�/XGZLJ
-0D[LPLOLDQV-8QLYHUVLWlW� LQ� 0�QFKHQ�� DQ�
GHU� LFK� %HWULHEVZLUWVFKDIWVOHKUH� VWXGLHUWH��
9LHOH�-DKUH�ZDU�LFK�GDQQ�LQ�YHUVFKLHGHQHQ�
8QWHUQHKPHQ� KDXSWVlFKOLFK� LP� %HUHLFK�
)LQDQ]HQ��&RQWUROOLQJ� XQG� DOV�3URMHNWOHLWH�
ULQ�WlWLJ� 
 
,FK�JHK|UH�]XU�3IDUUHL�6W��.ODUD�XQG�ELQ�GRUW� DXFK�DOV�/HNWRULQ�
DNWLY�� 
 
,FK�IUHXH�PLFK�KLHU� LP�3IDUUYHUEDQG�]X�DUEHLWHQ��IUHXH�PLFK�DXI�
HLQH� JXWH� XQG� YHUWUDXHQVYROOH� =XVDPPHQDUEHLW�� DXI� GLH� NRP�
PHQGHQ�$XIJDEHQ�XQG�0|JOLFKNHLWHQ�XQG�YRU�DOOHP�DXI�HLQ�EDO�
GLJHV�.HQQHQOHUQHQ� 
 

+HU]OLFKH�*U��H 
 

8VFKL�5DPORZ 
 

 
 
%XFKKDOWXQJ�3IDUUYHUEDQG� 
· .DWK��3IDUUDPW�6W��-RKDQQ�YRQ�&DSLVWUDQ 
����������*RWWKHOIVWU�����������0�QFKHQ��7HO�����������-��� 
�����������)D[����������-�� 



 

�����)U��-RKDQQHV��6HNUHWlULQ�LQ�-RKDQQ�YRQ�&DSLVWUDQ� 

 
/LHEH�*HPHLQGHPLWJOLHGHU�� 

 

HLQLJH� YRQ� ,KQHQ� ZHUGHQ� VLFK� VLFKHUOLFK�
QRFK�DQ�PLFK�HULQQHUQ� 
 
0HLQ� 1DPH� LVW� 0DUJLW� -RKDQQHV� XQG� LFK�
ZDU�EHUHLWV�YRQ������ELV������PLW�JUR�HP�
(QJDJHPHQW� LP�3IDUUE�UR�6W�� -RKDQQ�YRQ�
&DSLVWUDQ�WlWLJ� 
 
6HLWKHU�EHILQGH� LFK�PLFK� LQ�PHLQHP�ZRKO�
YHUGLHQWHQ� 5XKHVWDQG� XQG� JHQLH�H� GLH�
=HLW�PLW�PHLQHQ�EHLGHQ�(QNHONLQGHUQ� 
 
'D� GLH� EHLGHQ� PLWWOHUZHLOH� YRUPLWWDJV� LQ�
GHQ�.LQGHUJDUWHQ�E]Z�� LQ�GLH�.L7D�JHKHQ��KDEH� LFK�VHKU�JHUQH�
]XJHVDJW�� �EHUJDQJVZHLVH� LP� 3IDUUE�UR� DXV]XKHOIHQ�� ELV� GLH�
6WHOOH�I�U�)UDX�'HLVHU�ZLHGHU�QDFKEHVHW]W�LVW� 
 
'D�PLU� VRZRKO� GLH�$UEHLW� DOV� DXFK�GHU�.RQWDNW�PLW� ,KQHQ� VWHWV�
VHKU� YLHO� )UHXGH� EHUHLWHW� KDW�� IUHXH� LFK�PLFK�� 6LH� LP� 3IDUUE�UR�
EHJU��HQ� ]X� G�UIHQ�� /DVVHQ�6LH�PLFK�ZLVVHQ��ZHQQ� LFK� ,KQHQ�
EHKLOIOLFK�VHLQ�NDQQ�XQG�]|JHUQ�6LH�QLFKW��PLFK�]X�NRQWDNWLHUHQ� 
6LH�HUUHLFKHQ�PLFK�SHUV|QOLFK�XQG� WHOHIRQLVFK� LPPHU�'LHQVWDJ�
XQG� 'RQQHUVWDJ� YRQ� ��� 8KU� ELV� ������ 8KU�� LFK� KHOIH� ,KQHQ�
JHUQH�ZHLWHU� 
%LV�EDOG� 
 

+HU]OLFKH�*U��H�XQG�EOHLEHQ�6LH�JHVXQG� 
,KUH�0DUJLW�-RKDQQHV 

 
· .DWK��3IDUUDPW�6W��-RKDQQ�YRQ�&DSLVWUDQ��6HNUHWlULQ��)U��-RKDQ�

QHV� 
����������*RWWKHOIVWU�����������0�QFKHQ��7HO�����������-��� 
����������)D[����������-�� 
����������(-0DLO��6W--RKDQQ-YRQ-&DSLVWUDQ�0XHQFKHQ#HEPXF�GH� 
����������%�UR]HLWHQ��'L�XQG�'R������-������ 



 

�������������������������������������������������������������������������$NWLRQ�'UHLN|QLJVVLQJHQ������ 

 
 
 
 
 
 
 
 
Ä*HVXQG�ZHUGHQ�–� JH�
VXQG�EOHLEHQ��(LQ�.LQ�
GHUUHFKW�ZHOWZHLW³� ODX�
WHW�GDV�0RWWR�GHU�GLHV�
MlKULJHQ�6WHUQVLQJHUDN�
WLRQ�� %HQVRQ� DXV� GHP�
6�GVXGDQ� LVW� DXI� GHP�
$NWLRQVSODNDW� ]X� VH�
KHQ��1DFK�HLQHP�6WXU]�
YRP�0DQJREDXP�ZXU�
GH� GHU� )�QIMlKULJH� LP�
'DQLHO� &RPERQL-
.UDQNHQKDXV� LQ� :DX�
EHKDQGHOW��GDV�YRQ�GHQ�
6WHUQVLQJHUQ� XQWHU�
VW�W]W�ZLUG� 

:LH�JHZRKQW��EHUEULQJHQ�XQVHUH�6WHUQVLQJHU�LP�QHXHQ�-DKU�GLH�%RWVFKDIW�
GHV�)ULHGHQV��GLH�*RWW�LQ�GHU�*HEXUW�-HVX�DOOHQ�0HQVFKHQ�YHUKHL�HQ�KDW��LQ�
DOO�XQVHUHQ�*RWWHVGLHQVWHQ�LP�3IDUUYHUEDQG�DP����-DQXDU������� 
$XIJUXQG�GHU�3DQGHPLHODJH�ELWWHQ�ZLU� GLH� DNWXHOOHQ�.LUFKHQDQ]HLJHU� ]X�
:HLKQDFKWHQ�]X�EHDFKWHQ��+DXVEHVXFKH��� 
)�U�,KUH�*DEH�VDJHQ�ZLU�VFKRQ�MHW]W�9HUJHOW�V�*RWW�� 



 

���*RWWHVGLHQVWH�LP�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ� 

$XIJUXQG� YRQ� &29,'-��� NDQQ� HV� ]X� bQGHUXQJHQ� GHU� *RWWHVGLHQVWH�
NRPPHQ��:LU�ELWWHQ�6LH� LPPHU�GLH� DNWXHOOHQ�*RWWHVGLHQVWDQ]HLJHU�]X�
EHDFKWHQ��GLH�LQ�XQVHUHQ�.LUFKHQ�DXVOLHJHQ�RGHU�DXI�XQVHUHU�+RPHSDJH�
XQWHU�ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH�]X�ILQGHQ�VLQG�� 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ƵŶĚ��ŝŶĨƺŚƌƵŶŐ�ĚĞƌ�ŶĞƵĞŶ�DŝŶŝƐƚͲ

ƌĂŶƚĞŶ͕�ŵŝƚ�<ŝƌĐŚĞŶĐŚŽƌ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�ZŽƌĂƚĞ-DĞƐƐĞ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�ZŽƌĂƚĞ-DĞƐƐĞ� 

 
ZŝƚĂ ϭϲ͗ϯϬ <ŝŶĚĞƌǁŽƌƚŐŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�EŝŬŽůĂƵƐďĞƐƵĐŚ�ŝŶ�ĚĞƌ�

<ŝƌĐŚĞ͕�ŵŝƚ�&ůƂƚĞ�;sĂůĞŶƟŶ�dƌĞŵůͿ 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶƚĂŐ 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ƵŶĚ��ŝŶĨƺŚƌƵŶŐ�ĚĞƌ�ŶĞƵĞŶ� 
�������������������������������������������DŝŶŝƐƚƌĂŶƚĞŶ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ���������������������ϭϭ͗ϯϬ��������ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ͕�ŵŝƚ�ĚĞŶ�&ůƂƚĞŶŬŝŶĚĞƌŶ 

 
<ůĂƌĂ������������������ϲ͗ϬϬ�������ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

^ŽŶŶƚĂŐ͕�Ϯϴ͘ϭϭ͘ ϭ͘���s�Ed 

�ŝĞŶƐƚĂŐ͕�ϯϬ͘ϭϭ͘ ,>͘��E�Z��^͕��ƉŽƐƚĞů 

DŝƩǁŽĐŚ͕�Ϭϭ͘ϭϮ͘  

&ƌĞŝƚĂŐ͕�Ϭϯ͘ϭϮ͘ ,ů͘�&ƌĂŶǌ�yĂǀĞƌ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�'ůĂƵďĞŶƐďŽƚĞ 

^ĂŵƐƚĂŐ͕�Ϭϰ͘ϭϮ͘ ^Ğů͘��ĚŽůĨ�<ŽůƉŝŶŐ�Ƶ͘�Śů͘��ĂƌďĂƌĂ�Ƶ͘�Śů͘�:ŽŚĂŶŶĞƐ�ǀ͘��͘ 

^ŽŶŶƚĂŐ͕�Ϭϱ͘ϭϮ͘ Ϯ͘���s�Ed 

�ŝĞŶƐƚĂŐ͕�Ϭϳ͘ϭϮ͘ ,ů͘��ŵďƌŽƐŝƵƐ͕��ŝƐĐŚŽĨ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 



 

���*RWWHVGLHQVWH�LP�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ���� 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�ZŽƌĂƚĞ-DĞƐƐĞ� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶƚĂŐ 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ͕�ŵŝƚ�YƵĞƌŇƂƚĞŶƐĐŚƺůĞƌ�ǀŽŶ�&ƌ͘��ƌͲ

ŚĂƌĚ� 
<ůĂƌĂ ϭϰ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�ĚĞƌ�Η,ƂŚĞŶŬŝƌĐŚŶĞƌ�^ĂŝƚĞŶͲ

ŵƵƐŝΗ͕�ĂŶƐĐŚů͘��ĚǀĞŶƚƐĨĞŝĞƌ�ĚĞƌ�^ĞŶŝŽƌĞŶ�ŝŵ� 
������������������������������������������WĨĂƌƌƐĂĂů 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ͕�ŵŝƚ��ŚŽƌ�;:͘�t͘�<ĂůůŝǁŽĚĂ�DĞƐƐĞ�ŝŶ�

'ͬ�-�ƵƌͿ 
ZŝƚĂ ϭϬ͗ϬϬ <ŝŶĚĞƌǁŽƌƚŐŽƩĞƐĚŝĞŶƐƚ�ŝŵ�WĨĂƌƌƐĂĂů 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�ZŽƌĂƚĞ-DĞƐƐĞ͕�ŵŝƚ�DćŶŶĞƌ-^ĐŚŽůĂ� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�ZŽƌĂƚĞ-DĞƐƐĞ� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶƚĂŐ 
 

DŝƩǁŽĐŚ͕�Ϭϴ͘ϭϮ͘ ,K�,&�^d���Z�K,E���Z�^mE����DW&�E'�E�E� 

����������������������������������:hE'&Z�h�hE��'Kdd�^Dhdd�Z�D�Z/� 

&ƌĞŝƚĂŐ͕�ϭϬ͘ϭϮ͘  

^ĂŵƐƚĂŐ͕�ϭϭ͘ϭϮ͘ ,ů͘��ĂŵĂƐƵƐ�/͕͘�WĂƉƐƚ 

^ŽŶŶƚĂŐ͕�ϭϮ͘ϭϮ͘ ϯ͘���s�Ed�;'ĂƵĚĞƚĞͿ 

�ŝĞŶƐƚĂŐ͕�ϭϰ͘ϭϮ͘ ,ů͘�:ŽŚĂŶŶĞƐ�ǀ͘�<ƌĞƵǌ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 

DŝƩǁŽĐŚ͕�ϭϱ͘ϭϮ͘  

&ƌĞŝƚĂŐ͕�ϭϳ͘ϭϮ͘  

^ĂŵƐƚĂŐ͕�ϭϴ͘ϭϮ͘  



 

���*RWWHVGLHQVWH�LP�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ� 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ <ŝŶĚĞƌǁŽƌƚŐŽƩĞƐĚŝĞŶƐƚ�ŝŵ�WĨĂƌƌƐĂĂů 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϳ͗ϬϬ Η'ĞŝƐƚůŝĐŚĞ�DƵƐŝŬΗ�ǌƵŵ��ĚǀĞŶƚ�ŵŝƚ�ĚĞŵ�<ŝƌĐŚĞŶĐŚŽƌ 

 
<ůĂƌĂ ϲ͗ϬϬ ZŽƌĂƚĞ-DĞƐƐĞ�ŵŝƚ�ĂŶƐĐŚů͘�&ƌƺŚƐƚƺĐŬ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
ZŝƚĂ ϭϳ͗ϬϬ tĞŝŚŶĂĐŚƚƐŬŽŶǌĞƌƚ�ĚĞƌ�^ĐŚƺůĞƌ�ĚĞƐ�tŝůŚĞůŵ-

,ĂƵƐĞŶƐƚĞŝŶ-'ǇŵŶĂƐŝƵŵƐ 
ZŝƚĂ ϭϵ͗ϬϬ tĞŝŚŶĂĐŚƚƐŬŽŶǌĞƌƚ�ĚĞƌ�^ĐŚƺůĞƌ�ĚĞƐ�tŝůŚĞůŵ-

,ĂƵƐĞŶƐƚĞŝŶ-'ǇŵŶĂƐŝƵŵƐ 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-�ZŽƌĂƚĞ-DĞƐƐĞ 

 
ZŝƚĂ ϵ͗ϰϱ tĞŝŚŶĂĐŚƚƐŐŽƩĞƐĚŝĞŶƐƚ�ĚĞƌ�^ĐŚƺůĞƌ�ĚĞƐ�tŝůŚĞůŵ-

,ĂƵƐĞŶƐƚĞŝŶ-'ǇŵŶĂƐŝƵŵƐ 

 
<ůĂƌĂ ϭϲ͗ϬϬ tĞŝŚŶĂĐŚƚƐĂŶĚĂĐŚƚ�Ĩƺƌ�<ŝŶĚĞƌ 
<ůĂƌĂ ϮϮ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�-��ŚƌŝƐƚŵĞƩĞ 
ZŝƚĂ ϭϲ͗ϬϬ tĞŝŚŶĂĐŚƚƐĂŶĚĂĐŚƚ�Ĩƺƌ�<ŝŶĚĞƌ͕�ŵŝƚ�'ĞƐĂŶŐ�ƵŶĚ�&ůƂͲ

ƚĞ�;<ŝůŝĂŶ�ƵŶĚ�>ĞĂŶĚĞƌ�,ĂƵƉƚŵĂŶŶͿ 
ZŝƚĂ ϮϮ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�–��ŚƌŝƐƚŵĞƩĞ͕�ŵŝƚ��ŚŽƌ�

;tĞŝŚŶĂĐŚƚůŝĐŚĞ�tĞŝƐĞŶͿ� 
:ǀ� ϭϱ͗ϯϬ tĞŝŚŶĂĐŚƚƐĂŶĚĂĐŚƚ�Ĩƺƌ�<ŝŶĚĞƌ 
:ǀ� ϭϳ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�Η�ŵ�,ĞŝůŝŐĞŶ��ďĞŶĚΗ 
 
 

^ŽŶŶƚĂŐ͕�ϭϵ͘ϭϮ͘ ϰ͘���s�Ed 

�ŝĞŶƐƚĂŐ͕�Ϯϭ͘ϭϮ͘  

DŝƩǁŽĐŚ͕�ϮϮ͘ϭϮ͘  

�ŽŶŶĞƌƐƚĂŐ͕�Ϯϯ͘ϭϮ͘���,ů͘�:ŽŚĂŶŶĞƐ�ǀ͘�<ƌĂŬĂƵ͕�WƌŝĞƐƚĞƌ 

&ƌĞŝƚĂŐ͕�Ϯϰ͘ϭϮ͘ ,�/>/'�Z����E� 



 

 ������������������*RWWHVGLHQVWH�LP�$GYHQW��+HLOLJDEHQG��:HLKQDFKWHQ����� 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ 
ZŝƚĂ ϭϬ͗ϬϬ tŽƌƚ-'ŽƩĞƐ-&ĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ͕�ŵŝƚ�ĨĞƐƚůŝĐŚĞƌ�DƵƐŝŬ�Ĩƺƌ�

�ůŽĐŬŇƂƚĞ�;:ƵůŝĂ�^ĐŚǁĞŝŐĞƌƚͿ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ͕�ŵŝƚ�'ĞƐĂŶŐ�ǀŽŶ�WƌŽĨ͘��ƌ͘�

^ĐŚƵůƚĞ-hĞďďŝŶŐ 

 
<ůĂƌĂ ϭϬ͗ϬϬ tŽƌƚ-'ŽƩĞƐ-&ĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ͕�ŵŝƚ�ΗDƺŶĐŚŶĞƌ��ůŽĐŬŇƂƚĞŶ-YƵĂƌƚĞƩΗ 

 
<ůĂƌĂ ϭϲ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�:ĂŚƌĞƐƐĐŚůƵƐƐ 
ZŝƚĂ ϭϳ͗ϬϬ tŽƌƚ-'ŽƩĞƐ-&ĞŝĞƌ�ǌƵŵ�:ĂŚƌĞƐƐĐŚůƵƐƐ 

 
<ůĂƌĂ ϭϬ͗ϬϬ tŽƌƚ-'ŽƩĞƐ-&ĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ŵŝƚ�ĨĞƐƚůŝĐŚĞƌ�DƵƐŝŬ�Ĩƺƌ��ůŽĐŬŇƂƚĞ�

;:ƵůŝĂ�^ĐŚǁĞŝŐĞƌƚͿ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ tŽƌƚ-'ŽƩĞƐ-&ĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
  ^ĞŐŶƵŶŐ�ǀŽŶ�tĂƐƐĞƌ͕�<ƌĞŝĚĞ�ƵŶĚ�tĞŝŚƌĂƵĐŚ 
<ůĂƌĂ ϭϬ͗ϬϬ tŽƌƚ-'ŽƩĞƐ-&ĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ�ŵŝƚ�^ƚĞƌŶƐŝŶŐĞƌŶ 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ�ŵŝƚ�^ƚĞƌŶƐŝŶŐĞƌŶ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵŵ�,ŽĐŚĨĞƐƚ�ŵŝƚ�^ƚĞƌŶƐŝŶŐĞƌŶ 
 

^ĂŵƐƚĂŐ͕�Ϯϱ͘ϭϮ͘ ,K�,&�^d���Z�'��hZd���^�,�ZZE�-�t�/,E��,d�E 

^ŽŶŶƚĂŐ͕�Ϯϲ͘ϭϮ͘ ,>͘�^d�W,�Eh^͕��ƌƐƚĞƌ�DćƌƚǇƌĞƌ 

&ƌĞŝƚĂŐ͕�ϯϭ͘ϭϮ͘ ,ů͘�^ŝůǀĞƐƚĞƌ�/͕͘�WĂƉƐƚ 

^ĂŵƐƚĂŐ͕�Ϭϭ͘Ϭϭ͘ E�h:�,Z�-�,K�,&�^d���Z�'Kdd�^Dhdd�Z�D�Z/� 

^ŽŶŶƚĂŐ͕�ϬϮ͘Ϭϭ͘ Ϯ͘�^KEEd�'�E��,�t�/,E��,d�E 
 

�ŽŶŶĞƌƐƚĂŐ͕�Ϭϲ͘Ϭϭ͘ �Z^�,�/EhE'���^�,�ZZE�-��W/W,�E/� 



 

�����.LQGHUEODGO�6W��5LWD�6W��-RKDQQ�Y��&DSLVWUDQ� 

 
.LQGHUEODG¶O�$GYHQW�:HLKQDFKWHQ��R�� 

/LHEH�.LQGHU��OLHEH�(OWHUQ� 
 
DQEHL�G�UIHQ�ZLU�6LH�(XFK��EHU�GLH�NRPPHQGHQ�$NWLYLWlWHQ�I�U�)DPLOLHQ�LQ�XQVH�
UHU�*HPHLQGH�6W��5LWD�LQIRUPLHUHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH��EHU�GLH�
+RPHSDJH�GHV�3IDUUYHUEDQGHV� 
6LH�VLQG�,KU�VHLG�KHU]OLFK�HLQJHODGHQ��:LU�IUHXHQ�XQV�DXI�6LH�(XFK� 

���� 
 
6$�����1RY��������)DPLOLHQZRUWJRWWHVGLHQVW�LQ�GHU�.LUFKH 

6$����'H]���������)DPLOLHQZRUWJRWWHVGLHQVW�LQ�GHU�.LUFKH� 

������������������������������PLW�1LNRODXVEHVXFK 

62�����'H]��������.LQGHUJRWWHVGLHQVW�LP�3IDUUVDDO 

62�����'H]��������.LQGHUJRWWHVGLHQVW�LP�3IDUUVDDO� 

)5�����'H]��������:RUWJRWWHVGLHQVW�]X�:HLKQDFKWHQ�I�U� 

������������������������������)DPLOLHQ�LQ�GHU�.LUFKH� 

 

 

 

 

 
6W��-RKDQQ�YRQ�&DSLVWUDQ 
)5�����'H]�������.LQGHUNULSSHQIHLHU�LQ�GHU�.LUFKH� 

 
 

 

$XIJUXQG�GHU�DNWXHOOHQ�3DQGHPLHVLWXDWLRQ�N|QQHQ�VLFK�NXU]IULVWLJ�bQ�
GHUXQJHQ�HUJHEHQ��%LWWH�EHDFKWHQ�6LH�GLH�+LQZHLVH�DXI�GHU�+RPHSDJH�� 



 

�.LQGHUEODGO�6W��.ODUD��� 

 

 
 

.LQGHUEODG¶O�$GYHQW�:HLKQDFKWHQ��R�� 

/LHEH�.LQGHU��OLHEH�(OWHUQ� 
 
DQEHL�G�UIHQ�ZLU�6LH�(XFK��EHU�GLH�NRPPHQGHQ�$NWLYLWlWHQ�I�U�)DPLOLHQ�LQ�XQVH�
UHU�*HPHLQGH�6W��.ODUD�LQIRUPLHUHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH��EHU�GLH�
+RPHSDJH�GHV�3IDUUYHUEDQGHV� 
6LH�VLQG�,KU�VHLG�KHU]OLFK�HLQJHODGHQ��:LU�IUHXHQ�XQV�DXI�6LH�(XFK� 

���� 
62 ����1RY� ����� .LQGHUJRWWHVGLHQVW 
62 ����'H]� ����� )DPLOLHQJRWWHVGLHQVW 
)5 ����'H]� ������.LQGHUNULSSHQIHLHU 
 
���� 
62 ����-DQ� ����� .LQGHUJRWWHVGLHQVW 
62 ����)HE� ����� .LQGHUJRWWHVGLHQVW 
62 ����0U]�� ����� )DPLOLHQJRWWHVGLHQVW 
)5 ����$SU� ""�"" .LQGHUNUHX]ZHJ 
62 ����$SU� ����� 2VWHUVRQQWDJ 
62 ����0DL ����� .LQGHUJRWWHVGLHQVW 
62 ����-XO� ����� )DPLOLHQJRWWHVGLHQVW 
62 ����6HSW� ����� .LQGHUJRWWHVGLHQVW 
 

$XIJUXQG�GHU�DNWXHOOHQ�3DQGHPLHVLWXDWLRQ�N|QQHQ�VLFK�NXU]IULVWLJ�bQ�
GHUXQJHQ�HUJHEHQ��%LWWH�EHDFKWHQ�6LH�GLH�+LQZHLVH�DXI�GHU�+RPHSDJH�� 



 

�����*UXSSHQ�XQG�7HUPLQH� 

 
à )�U� GHQ� Ä7KHRORJLVFKHQ� *HVSUlFKVNUHLV³� �%LEHODEHQG�� LQ� 6W�� -R�

KDQQ� YRQ� &DSLVWUDQ�PLW�3IU��'U��/XNDV]� OLHJHQ�]XU�=HLW� QRFK�NHLQH�
DNWXHOOHQ�7HUPLQH�YRU��%LWWH�EHDFKWHQ�6LH�GLH�DNWXHOOHQ�*RWWHVGLHQVWDQ�
]HLJHU� 

 
à ,QIRUPDWLRQHQ� ]XU� Ä%LEHOEHWUDFKWXQJ³� �LQVSLULHUW� YRQ� ,JQDWLXV� YRQ�

/R\ROD�� PLW� GHP� 7KHPD� Ä*RWW� XQG� PHLQHP� /HEHQ� LQ� GHU� +HLOLJHQ�
6FKULIW�QDFKVS�UHQ³�XQWHU�0DLO��%HWUDFKWXQJ#RQOLQH�PV 

 
 
¨ +HU]OLFKH�(LQODGXQJ�]XP�%LEHOJHVSUlFKVNUHLV 
,P�QHXHQ�-DKU�ZHUGHQ�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G�ZLHGHU�%L�
EHOJHVSUlFKH�DQJHERWHQ��'LH�3IDUUHLHQ�6W��-RKDQQ�YRQ�&DSLVWUDQ��6W��
.ODUD�XQG�6W��5LWD� ODGHQ�GD]X�,QWHUHVVLHUWH� LQ�GHQ�3IDUUVDDO�6W��.ODUD�
HLQ� �(LQJDQJ��%HQQLJVHQVWU�� ��� ������0�QFKHQ���9RUNHQQWQLVVH� VLQG�
QLFKW� HUIRUGHUOLFK�� %HJOHLWHW� ZHUGHQ� GLH� %LEHOJHVSUlFKH� YRQ� 'LDNRQ�
-RVHI�0HLHU�XQG�'LDNRQ�0DUHN�/DQJH� 
7HUPLQH� GHU� HUVWHQ� *HVSUlFKVUHLKH� �%HJOHLWXQJ� 'LDNRQ� 0DUHN�
/DQJH��� 0RQWDJ�� ������������ 0RQWDJ�� ������������ 0RQWDJ��
������������XQG�0RQWDJ���������������MHZHLOV�XP�������8KU� 
0|JOLFKH�7HUPLQH�I�U�-XQL�XQG�-XOL������ZHUGHQ�UHFKW]HLWLJ�EHNDQQW�
JHJHEHQ� 
'LH�7HUPLQH� I�U� GLH� ]ZHLWH�*HVSUlFKVUHLKH�YRQ�6HSWHPEHU�ELV�'H�
]HPEHU� ����� PLW� 'LDNRQ� -RVHI� 0HLHU� ZHUGHQ� LP� 3ILQJVWSIDUUEULHI�
YHU|IIHQWOLFKW� 

/LHEH�*HPHLQGHPLWJOLHGHU� 
6LH� N|QQHQ� DE� VRIRUW� XQVHUHQ�.LUFKHQDQ]HLJHU� VR�
ZLH� ZHLWHUH� DNWXHOOH� ,QIRUPDWLRQHQ� ]X� XQVHUHP�
3IDUUYHUEDQG� DXFK� �EHU� XQVHUHQ� 1HZVOHWWHU� SHU�
0DLO� HUKDOWHQ�� )ROJHQGH� $QPHOGHP|JOLFKNHLWHQ�
JLEW�HV��:HQQ�6LH�GLH�.DPHUD�,KUHV�+DQG\V�DXI�GHQ�
45�&RGH� �UHFKWV�� KDOWHQ�� |IIQHW� VLFK� XQVHUH� ,QWHU�
QHWVHLWH�� �$OWHUQDWLY�JHEHQ�6LH�GHQ� IROJHQGHQ�3IDG�
LP�,QWHUQHW�HLQ� 
KWWSV����ZZZ�HU]ELVWXP-PXHQFKHQ�GH�SIDUUHL�SY-

ERJHQKDXVHQ-VXHG�QHZVOHWWHU 
 



 

��������������������������������������������������������������������������������������*UXSSHQ�XQG�7HUPLQH�����������������������������������������

3IDUUHL�6W��.ODUD 
· .LUFKHQFKRU��MHGHQ�'RQQHUVWDJ�XP�������LP�3IDUUVDDO��EHL�%HOH�

JXQJ�LP�&KRUVDDO� 
· 0RPHQWDQ�NHLQH�.ODUDVLQJHUV 
· .ODUDIO|WHQ�]XU�=HLW�QXU�GRQQHUVWDJV�QDFK�9HUHLQEDUXQJ� 
· gNXPHQLVFKHU�)UDXHQWUHII�6W��.ODUD��0L�����������0L����������

YRQ�����-������8KU�� 
· 6HQLRUHQNUHLV�6W��.ODUD��MHGHQ����XQG����0LWWZRFK�XP����8KU�

LQ�GHU�&OXEVWXEH�GHV�3IDUUKHLPV� 
· Ä.LVWO³�LQ�6W��.ODUD�XQWHU�GHU�6DNULVWHL��Ä)DLU³�-�9HUNDXI�QDFK�

GHP�6RQQWDJVJRWWHVGLHQVW��.DIIHH��7HH��:HLQ��6FKRNRODGH«� 
· GHQ�.OHLGHUFRQWDLQHU�YRQ�Ä0LVVLR³�I�U�JXW�HUKDOWHQH�.OHLGXQJ�

ILQGHQ�6LH�DQ�GHU�1RUGVHLWH�GHU�.LUFKH�YRQ�6W��.ODUD� 
·  
3IDUUHL�6W��5LWD� 
· .LUFKHQFKRU��MHGHQ�'RQQHUVWDJ�YRQ���-������8KU�LQ�6W��5LWD� 
· *RVSHOFKRU��HV�OLHJHQ�QRFK�NHLQH�7HUPLQH�YRU 
· %DVWHOQ��HV�OLHJHQ�QRFK�NHLQH�7HUPLQH�YRU� 
· .O|SSHOQ�GHU�.O|SSHOKH[HQ�YRQ���-���8KU�LP�6HQLRUHQUDXP��

������������������������������������������������������������ 
.O|SSHOWDJH�LP�3IDUUVDDO�YRQ���-���8KU�DP���������������� 

· 6HQLRUHQNUHLV�6W��5LWD��'LHQVWDJ����������$GYHQWOLFKH�%HUHL�
WXQJ�PLW�+DUIHQPXVLN�LP�3IDUUVDDO�YRQ�6W��5LWD� 

· Ä(LQH-:HOW-/DGHQ³�LP�3IDUUKHLP�6W��5LWD��9HUNDXI�QDFK�GHP�
6RQQWDJVJRWWHVGLHQVW� 

 
3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
· .LUFKHQFKRU��LPPHU�PRQWDJV�YRQ������-������8KU�LP�3IDUUVDDO�

YRQ�6W��-RKDQQ�YRQ�&DSLVWUDQ��DX�HU�LQ�GHQ�)HULHQ� 
· gIIQXQJV]HLWHQ�GHU�%�FKHUHL��6R�����-������8KU��0R������-

������8KU��'R������-������8KU�� 
· 6HQLRUHQNUHLV�6W��-RKDQQ�YRQ�&DSLVWUDQ��VLHKH�DNWXHOOHU�$XV�

KDQJ 
 
 
 



 

�����6RQVWLJHV�XQG�.RQWDNW� 

 
Ä)|UGHUYHUHLQ�6W��.ODUD�H��9�³� 
]XU�8QWHUVW�W]XQJ� I�U� GLH�(UULFKWXQJ�GHV�.LQGHUJDUWHQV�XQG�GHV�
3IDUUKHLPV�VRZLH�GHU�.LUFKH�6W��.ODUD 
à %DQNYHUELQGXQJ��/,*$-%DQN�0�QFKHQ 
à ,%$1��'(���������������������������%,&��*(12'()�0��� 
 
 
Ä%DXYHUHLQ�GHU�.DWK��*HPHLQGH�6W��5LWD�0�QFKHQ�H��9�³�
]XU�)|UGHUXQJ�GHV�8QWHUKDOWV�GHV�3IDUU]HQWUXPV�PLW�.LQGHUJDUWHQ�
6W��5LWD 
à %DQNYHUELQGXQJ��/,*$-%DQN�0�QFKHQ� 
à ,%$1��'(���������������������������%,&��*(12'()�0��� 
� 

,KUH�6HHOVRUJHU�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 

 
3IDUUHU��3IU��'U��&]HVODZ�/XNDV] 

7HO���������-����(-0DLO��&/XNDV]#HEPXF�GH 

3IDUUYLNDU��3IY��0DUNXV�%LWWQHU� 

7HO���������-����(-0DLO��0%LWWQHU#HEPXF�GH 

'LDNRQ��'LHWHU�6S|WWO� 

7HO���������-����(-0DLO��'6SRHWWO#HEPXF�GH 

'LDNRQ�PLW�=LYLOEHUXI��-RVHI�0HLHU��(-0DLO��-R0HLHU#HEPXF�GH 

'LDNRQ�L��5���0DUHN�/DQJH��(-0DLO��0/DQJH#HEPXF�GH� 

 

$OOH�]HQWUDO�HUUHLFKEDU��EHU�GDV�3IDUUDPW�6W��5LWD�� 

7HO��������-���)D[�–�� 



 

· .DWK��3IDUUDPW�6W��-RKDQQ�YRQ�&DSLVWUDQ��6HNUHWlULQ��)U��-RKDQQHV� 
����������*RWWKHOIVWU�����������0�QFKHQ��7HO�����������-���)D[����������-�� 
������������(-0DLO��6W--RKDQQ-YRQ-&DSLVWUDQ�0XHQFKHQ#HEPXF�GH� 
������������%�UR]HLWHQ��'L�XQG�'R������-������ 
������������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
������������/,*$-%DQN�0�QFKHQ 
������������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��.ODUD��6HNUHWlULQ��)U��6W|KU��� 
�����������)ULHGULFK-(FNDUW-6WU�����������0�QFKHQ��7HO���������-��� 
�����������)D[��������-�� 
�����������(-0DLO��6W-.ODUD�0XHQFKHQ#HEPXF�GH 
�����������%�UR]HLWHQ��0R�XQG�)U������-������8KU�XQG�0L������-������8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��.ODUD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��5LWD��6HNUHWlULQ��)U��6XPPHU� 
�����������'DSKQHVWU������������0�QFKHQ��7HO����������-���)D[���������-�� 
�����������(-0DLO��6W-5LWD�0XHQFKHQ#HEPXF�GH� 
�����������%�UR]HLWHQ��0R�XQG�'R������-������8KU��'L��-���8KU�� 
�������������������������������0L�YRUU�EHUJHKHQG�JHVFKORVVHQ�� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��5LWD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0����� 
 
· 9HUZDOWXQJVOHLWHULQ�GHV�3IDUUYHUEDQGHV�� 

)U��&KULVWO�0LWWHUHU��7HO���������-�� 
 
· .DWK��.LQGHUJlUWHQ�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 
 
�����������.LQGHUJDUWHQ�6W��.ODUD��%HQQLJVHQVWU��� 
�����������7HO����������-�������/HLWXQJ�)U��9RJOHU 
����������� 
�����������.LQGHUJDUWHQ�6W��5LWD��(OHNWUDVWU����� 
�����������7HO���������������/HLWXQJ�)U��.DPPHUPD\HU� 
 

ZHLWHUH�,QIRUPDWLRQHQ�]X�XQVHUHQ�.LQGHUJlUWHQ�XQWHU� 
ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH� 

�������� 
 

�����6RQVWLJHV�XQG�.RQWDNW 

:LU�VLQG�I�U�6LH�HUUHLFKEDU�� 



 

&DULWDV�0�QFKHQ�2VW�'DSKQHVWU������������0�QFKHQ� 
 
· .OHLGHUDEJDEH��]XU�=HLW�ZHJHQ�&29,'-���QLFKW�P|JOLFK 
· 6R]LDOH� %HUDWXQJ�� )U�� +DUWPDQQ� 7HO�� ������-��� �WHOHIRQLVFKH�

$QPHOGXQJ�XQG�7HUPLQDEVSUDFKH�HUZ�QVFKW�RGHU�0DLO�DQ 
JVD-ERJHQKDXVHQ#FDULWDVPXHQFKHQ�GH� 

· )UHLZLOOLJHQ-=HQWUXP��7HO��������-�� 
· &DULWDV� 6R]LDOVWDWLRQ� 0�QFKHQ� 2VW� �DPEXODQWHU� 3IOHJHGLHQVW���

7HO��������-��� 
 

ZZZ�FDULWDV-QDK-DP-QDHFKVWHQ�GH� 
 

ZZZ�FDULWDV-DPEXODQWHU-SIOHJHGLHQVW-PXHQFKHQ-RVW�GH� 

3IDUUDPW�GHU�(Y�-/XWK��.LUFKHQJHPHLQGH�,PPDQXHO-1D]DUHWK 
$OOHQVWHLQHU�6WU�����������0�QFKHQ��7HO��������-����)D[�������-�� 
(-0DLO��SIDUUDPW�LPPDQXHO�P#HONE�GH 
ZZZ�LPPDQXHO-QD]DUHWK-NLUFKH�GH 

.DWKROLVFKH�-XJHQGVWHOOHQ�5HJLRQ�0�QFKHQ�1RUG-2VW 

.DWKROLVFKH�-XJHQGVWHOOH�%RJHQKDXVHQ 
7HO����������������� 
(-0DLO��EDVH�QRUGRVW#HMD�PXHQFKHQ�GH� 

�����6RQVWLJHV�XQG�.RQWDNW� 

 



 

.ROOHNWH�Ä$GYHQLDW³����� 

 



 

$EV��� 
3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 
6W��-RKDQQ�YRQ�&DSLVWUDQ��6W��.ODUD��6W��5LWD 
'DSKQHVWU������������0�QFKHQ� 
 

 

=X�XQVHUHQ�UHJHOPl�LJHQ�*RWWHVGLHQVWHQ�LP�3IDUUYHUEDQG�
G�UIHQ�ZLU�6LH�KHU]OLFK�HLQODGHQ�� 
 
6W��5LWD�� 
· 6DPVWDJ–�9RUDEHQGPHVVH�GHV�3IDUUYHUEDQGHV�XP����8KU 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP����8KU� 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��5LWD�LPPHU�DP�)UHLWDJ�XP����

8KU�� 
6W��.ODUD�� 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP����8KU 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��.ODUD�LPPHU�'LHQVWDJ�XP���8KU� 
6W��-RKDQQ�YRQ�&DSLVWUDQ�� 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP�������8KU 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ�LPPHU�

0LWWZRFK�XP����8KU� 


