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*UX�ZRUW�YRQ 

3IDUUHU�6FKRPHUV 
'DV�QRWZHQGLJH�*HVFKHQN 

,Q�:HLKQDFKWVHU]lKOXQJHQ�YRQ�Ä)U�KHU³�K|UHQ�ZLU�PDQFKPDO�PLW�HLQHU�JH�
ZLVVHQ�6HKQVXFKW�YRQ�HLQ�SDDU�1�VVHQ��bSIHOQ��VHOEVWJHVWULFNWHQ�6RFNHQ��
HLQIDFKHQ�:HUN]HXJHQ��6HOEVWJHQlKWHP�RGHU�6HOEVWJHEDVWHOWHP��PLW�GHP�
(UZDFKVHQH�LKUH�.LQGHU�HLQIDFK�EHVFKHQNWHQ� 

9RP�VLHEHQMlKULJHQ�-RVHSK�5DW]LQJHU�LVW�XQV�HLQ�%ULHI�DQ�GDV�&KULVWNLQG�
HUKDOWHQ��GHQ�VHLQH�0XWWHU�DXIEHZDKUW�KDW�XQG�GHU������]XIlOOLJ�JHIXQGHQ�
ZXUGH��'HU�NOHLQH�-RVHSK�–�VSlWHU�3DSVW�%HQHGLNW�;9,��–�KDW�JDQ]�HLQIDFKH�
XQG�GRFK�JUR�DUWLJH�:�QVFKH��'HQ�Ä9RONV-6FKRWW³��GDV�0HVVEXFK�LQ�ODWHL�
QLVFKHU�6SUDFKH�PLW�GHXWVFKHU�hEHUVHW]XQJ��HLQ�ÄJU�QHV�0HVVNOHLG³��XP�
GDKHLP�Ä0HVVH�]X�VSLHOHQ³��GDPDOV�GXUFKDXV�LQ�GHQ�)DPLOLHQ�QLFKW�XQ�E�
OLFK��XQG�ÄHLQ�+HU]�-HVX³�–�ZRKO�HLQ�%LOG�RGHU�HLQH�NOHLQH�)LJXU�PLW�GLHVHU�
'DUVWHOOXQJ�]XU�SHUV|QOLFKHQ�$QGDFKW� 

,FK�ELQ�PLU�VLFKHU��GDV�.LQG�-RVHSK�KlWWH�DOO�GDV�LUJHQGZDQQ�VRZLHVR�EH�
NRPPHQ��HU�KDW�VLFK¶V�DEHU�YRP�&KULVWNLQG�JHZ�QVFKW�XQG�VFKHQNHQ�ODV�
VHQ��GDPLW�ZXUGH�DXV�1RWZHQGLJHP�HWZDV�%HVRQGHUHV� 

,Q�GHU�:LUWVFKDIWVZXQGHU-=HLW�PHLQHU�.LQGKHLW�XQG�-XJHQG�ZDU�HV�GXUFKDXV�
QRFK��EOLFK��GDV�RKQHGLHV�1RWZHQGLJH�]X�:HLKQDFKWHQ�]X�VFKHQNHQ��'LH�
QHXHQ�6FKL�XQG�6FKLVFKXKH���EHUKDXSW�6SRUWJHUlWH�XQG�.OHLGXQJ��%�FKHU�
XQG�VR�IRUW��0XWWHU�EHNDP�GDV�QHXH�%�JHOHLVHQ��GDV�DOWH�ZDU�XQEUDXFKEDU�
JHZRUGHQ��XQG�9DWHU�GLH�VFKLFNH�QHXH�.UDZDWWH�–�PDQ�KDW��NXU]�JHVDJW��
VLFK�]X�:HLKQDFKWHQ�PLW�GHP�1RW-:HQGLJHQ�EHVFKHQNW�XQG��:LU�DOOH�KDEHQ�
XQV�GDU�EHU�JHIUHXW� 

+HXWH�ZlUH�HV�VFKOLFKWZHJ�XQYRUVWHOOEDU��GLH�QHXH�:DVFKPDVFKLQH�RGHU�
GHQ�$XWR-.XQGHQGLHQVW�]X�:HLKQDFKWHQ�]X�VFKHQNHQ��6FKHQNHQ�LVW�KHXWH�
VHKU�NRPSOL]LHUW��:LU�KDEHQ�DOOHV� 
'DV�6FKHQNHQ�]X�:HLKQDFKWHQ�NRPPW�LQ�XQVHU�%UDXFKWXP��ZHLO�*RWW�XQV�
PLW�VHLQHP�6RKQ�EHVFKHQNW�KDW��'�UIHQ�ZLU�GD�QLFKW�DXFK�IUDJHQ��RE�*RWW�
XQV�PLW�HWZDV�1RWZHQGLJHP�EHVFKHQNW�KDW" 
,FK�PHLQH��VR�LVW�HV��:DV�Z�UGH�GHU�0HQVFKKHLW�IHKOHQ�RKQH�-HVXV"�:DV�
KDW�-HVXV�1HXHV�XQG�1RW-:HQGLJHV�LQ�GLH�:HOW�JHEUDFKW"�,FK�Z�UGH�GDV�LP�
$QNODQJ�DQ�GLH�GUHL�:�QVFKH�-RVHSK�5DW]LQJHUV�VR�IRUPXOLHUHQ�� 
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'HQ�Ä9RONV-6FKRWW�GHU�9HUVWHKEDUNHLW³ 
*RWW�KDW�LQ�-HVXV�VHLQ�PHQVFKOLFKHV�*HVLFKW�JH]HLJW��VR�LVW�GDV�XQHU�
JU�QGOLFKH�*HKHLPQLV�*RWW�YHUVWlQGOLFK�JHZRUGHQ� 
'DV�Ä*U�QH�0HVVNOHLG�FKULVWOLFKHU�+RIIQXQJ³�� 
.XU]��GLH�2ULHQWLHUXQJ�DQ�:HUWHQ�I�U�XQVHUH�:HOW��GLH�=HLW�XQG�5DXP�
�EHUGDXHUQ� 
'DV�Ä+HU]--HVX�GHU�+LQJDEH³�� 
0LW�-HVX�.RPPHQ�VLQG�YRU�DOOHP�]ZHL�QHXH�XQG�ELVKHU�XQEHNDQQWH�
:HUWH�LQ�GLH�:HOW�JHWUHWHQ��'DV�'XUFKEUHFKHQ�GHU�6SLUDOH�YRQ�*HZDOW�
XQG�*HJHQJHZDOW�LP�*HGDQNHQ�GHU�)HLQGHVOLHEH�XQG�GDV�%HZXVVWVHLQ�
XQYHUOLHUEDU�JHOLHEW�]X�VHLQ�LP�*HGDQNHQ�DQ�GLH�$XIHUVWHKXQJ� 
 

,FK�Z�QVFKH�,KQHQ�]XP�:HLKQDFKWVIHVW�GLHVHV�IHVWH�%HZXVVWVHLQ��OLHEH�
YROO��QRW-ZHQGLJ�XQG�JOHLFK]HLWLJ�XPIDVVHQG�EHVFKHQNW�]X�VHLQ��,FK�Z�Q�
VFKH�XQV��GDVV�ZLU�XQV�PLW�QRWZHQGLJHQ�$XIPHUNVDPNHLWHQ�EHVFKHQNHQ�
XQG�GDEHL�*RWW�VHOEVW�HQWGHFNHQ�XQG�-HVXV��VHLQHQ�6RKQ��DOV�GDV�JU|�WH�
*HVFKHQN�DQ�GLH�0HQVFKKHLW� 

)URKH�XQG�JHVHJQHWH�:HLKQDFKWVIHLHUWDJH�XQG�HLQ�JO�FNOLFKHV��]XIULHGH�
QHV�1HXHV�-DKU�Z�QVFKW�,KQHQ� 

,KU�3IU��)ORULDQ�6FKRPHUV� 

]XVDPPHQ�PLW�GHP�3DVWRUDOWHDP 
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)LUPYRUEHUHLWXQJ����� 

)LUPXQJ�–�:RUXP�JHKW�HV�XQV�HLJHQWOLFK�XQG�ZLH�NDQQ�HLQH�JHOXQJH�
QH�9RUEHUHLWXQJ�JHKHQ"�*HPHLQGHUHIHUHQW�5REHUW�$Q]LQJHU�HUNOlUW 

,Q�GHQ�QlFKVWHQ�-DKUHQ�ZHUGH�LFK�YRP�KDXSWDPWOLFKHQ�7HDP�DOV�6HHOVRU�
JHU�I�U�GLH�)LUPYRUEHUHLWXQJ�DXFK�LQ�GHU�3IDUUHL�%DXPEXUJ�]XVWlQGLJ�VHLQ��
'DPLW�PDQ�YHUVWHKW�ZDV�ZLU�PDFKHQ�XQG�ZDUXP�ZLU�HV�VR�PDFKHQ��LVW�HV�
JXW��VLFK�]X�YHUJHJHQZlUWLJHQ��ZRUXP�HV�EHL�GHU�)LUPXQJ�HLJHQWOLFK�JHKW�� 

'LH�)LUPXQJ�DOV�6DNUDPHQW�H[LVWLHUW�JHQDXJHQRPPHQ�QXU��ZHLO�PDQ�LU�
JHQGZDQQ�DXV�XQWHUVFKLHGOLFKHQ�*U�QGHQ�DQJHIDQJHQ�KDW�.LQGHU�]X�WDX�
IHQ���:DV�DQIlQJOLFK�HLQH�JUR�H�$XVQDKPH�ZDU��ZXUGH�PLW�GHQ�-DKU]HKQ�
WHQ�XQG�-DKUKXQGHUWHQ�]XU�JlQJLJHQ�3UD[LV��'DUDXV�HUJDE�VLFK�GDV�3URE�
OHP��GDVV�GHU�*ODXEH�SO|W]OLFK�NHLQH�IUHLH�(QWVFKHLGXQJ�PHKU�ZDU��XQG�HV�
ZXUGH�NODU��GHU�0HQVFK�PXVV�LUJHQGZR�GLH�*HOHJHQKHLW�EHNRPPHQ��VLFK�
VHOEVW�]X�&KULVWXV�]X�EHNHQQHQ��(QWVSUHFKHQG�LVW�GLH�)LUPXQJ�DXVJHVWDO�
WHW��6LH�HQWKlOW�HLJHQWOLFK�QLFKWV�1HXHV��GHQQ�GHQ�=XVSUXFK�XQG�GLH�6WlU�
NXQJ�GHV�+HLOLJHQ�*HLVWV��GHQ�$QWHLO�DP�DOOJHPHLQHQ�3ULHVWHUWXP�XQG�GLH�
6DOEXQJ�PLW�&KULVDP�HUIDKUHQ�ZLU�EHUHLWV�LQ�GHU�7DXIH�� 

1XU�HLQ�HLQ]LJHV�(OHPHQW�XQWHUVFKHLGHW�VLFK�YRQ�GHU�7DXIH�XQG�PDFKW�GLH�
)LUPXQJ�]X�HLQHP�QHXHQ�6DNUDPHQW��'DV�HLJHQH�*ODXEHQVEHNHQQWQLV�
YRU�GHU�*HPHLQGH��GHU�:HOW�XQG�YRU�*RWW�� 

'LH�)LUPXQJ�LVW�LQ�LKUHP�:HVHQ�HLQH�Ä(QWVFKHLGXQJVVDNUDPHQW³�ZDV�DXFK�
DQ�GHP�8PVWDQG�GHXWOLFK�ZLUG��GDVV�ZLU�VLH�QXU�HLQ�HLQ]LJHV�0DO�HPSIDQ�
JHQ�N|QQHQ��'LH�LQ�HUVWHU�/LQLH�VWlUNHQGHQ�6DNUDPHQWH�%HLFKWH��(XFKDULV�
WLH�XQG�.UDQNHQVDOEXQJ�JHKHQ�EHOLHELJ�RIW��'LH�)LUPXQJ�VWHKW�GDPLW�LQ�HL�
QHU�5HLKH�PLW�GHU�7DXIH��GHU�(KH�XQG�GHU�3ULHVWHUZHLKH�–�XQG�VLH�HUIRUGHUW�
GLHVHOEH�JHLVWLJH�5HLIH�XQG�KDW�GLH�JOHLFKH�7UDJZHLWH�ZLH�GLHVH�6DNUDPHQ�
WH�� 

6LH�ZHUGHQ�GDV�MHW]W�LQQHUOLFK��RGHU�DXFK�ODXWVWDUN��EH]ZHLIHOQ��XQG�GDV�
YHUVWHKH�LFK�JXW��DEHU�ZHU�HLQPDO�HUOHEW�KDW��ZLH�VLFK�HLQ�HUZDFKVHQHU�
0HQVFK�–�LFK�KDEH�GDV�EHL�PHLQHU�)UDX�KDXWQDK�HUIDKUHQ�G�UIHQ�–�DXI�
PDFKW��XP�VLFK�ILUPHQ�]X�ODVVHQ��)UDJHQ�VWHOOW�XQG�HLQHQ�HFKWHQ�*ODXEHQV�
ZHJ�JHKW��GHU�YHUVWHKW��ZHOFKH�:XFKW�VLFK�GD�HQWZLFNHOW��0HLQH�)UDX�ZXVV�
WH�DOV�VLH�GDVWDQG�XQG�LKUH�$QWZRUWHQ�JDE��GDVV�GDV�GHU�*ODXEH�LVW��DXI�
GHP�VLH�LKU�/HEHQ�EDXHQ�ZLOO��XQG�VLH�ZDU�VLFK�GHU�%HGHXWXQJ�GLHVHV�7D�
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)LUPYRUEHUHLWXQJ������ 

JHV�XQG�GHU�7UDJZHLWH�GHU�(QWVFKHLGXQJ�EHZXVVW��,QVRIHUQ�HPSIDQG�VLH�
GLHVHQ�*RWWHVGLHQVW�DOV�lKQOLFK�HPRWLRQDO�EHU�KUHQG�ZLH�XQVHUH�7UDXXQJ�� 

(LQ�*HI�KO��GDVV�LQ�GHU�8UNLUFKH�DOOH�&KULVWHQ�NDQQWHQ��GHQQ�GHU�7DXIH�JLQJ�
HLQ�MDKUHODQJHV�.DWHFKXPHQDW�YRUDXV�XQG�QXU�ZHU�VLFK�UHLIOLFK��EHUOHJW�KDW�
WH��ZDV�HU�GD�WDW��XQG�GDU�EHU�KLQDXV�JUR�H�(UQVWKDIWLJNHLW�]HLJWH��ZXUGH�
JHWDXIW�� 

:HLO�GDV�YHUORUHQ�JLQJ��ZXUGH�GLH�)LUPXQJ�DOV�6DNUDPHQW�GHU�IUHLHQ�(QW�
VFKHLGXQJ�I�U�GLHVHQ�*ODXEHQ�DQJHOHJW�XQG�KDW�DOV�VROFKHV�HLQ�XQJODXEOL�
FKHV�+HLOVZLUNXQJVSRWHQWLDO��'HU�0RPHQW�HLQHU�JUR�HQ��EHZXVVWHQ�:HL�
FKHQVWHOOXQJ�I�U�GDV�HLJHQH�/HEHQ�ZLUG�JHIHLHUW�XQG�LQ�HLQH�EHVRQGHUH�
)RUP�JHEUDFKW���'HU�0HQVFK��GHU�VR�VHLQ�%HNHQQWQLV�VSULFKW��NDQQ�HLQ�XQ�
JODXEOLFKHV�(UOHEQLV�KDEHQ�� 

1XU�ZDQQ�VROOWH�PDQ�VLFK�ILUPHQ�ODVVHQ" 

8QVHUH�'L|]HVH�KDW�HQWVFKLHGHQ��VLFK�DQ�GHQ�VWDDWOLFKHQ�9RUJDEHQ�]X�RUL�
HQWLHUHQ��GLH�HLQH�YROOH�5HOLJLRQVP�QGLJNHLW�PLW�9ROOHQGXQJ�GHV�����/HEHQV�
MDKUHV�YRUVHKHQ��,QVRIHUQ�N|QQHQ�VLFK�-XJHQGOLFKH�EHL�XQV�$%�GHU����.ODV�
VH�ILUPHQ�ODVVHQ��ZDV�]X�GHU�3UD[LV�I�KUWH��GDVV�ZLU�NODVVHQZHLVH�GLH�MXQ�
JHQ�0HQVFKHQ�GXUFK�GDV�6DNUDPHQW�VFKOHXVHQ��bKQOLFK�LVW�HV�PLU�DXFK�
HUJDQJHQ��,FK�ZXUGH�LQ�GHU����.ODVVH�JHILUPW��REZRKO�LFK�GDV�HLJHQWOLFK�
QLFKW�ZROOWH��(QWVSUHFKHQG�KDW�PDQ�PLW�Ä%HVWHFKXQJVJHVFKHQNHQ³�XQG�HW�
ZDV�'UXFN�QDFKJHKROIHQ�� 
'LH�.RQVHTXHQ]��,FK�NDQQ�PLFK�ZHGHU�DQ�GLH�)LUPXQJ�QRFK�DQ�GLH�)LUPYRU�
EHUHLWXQJ�LUJHQGZLH�HULQQHUQ��(LQ�(UOHEQLV�ZLH�HV�PHLQH�)UDX�KDWWH�EOLHE�PLU�
YHUZHKUW��(V�VSlWHU�QDFKKROHQ�NDQQ�LFK�QLFKW��/HW]WOLFK�ZXUGH�LFK�XP�GLHVH�
(UIDKUXQJ�EHWURJHQ�� 

:LH�PLU�G�UIWH�HV�GHQ�PHLVWHQ���--lKULJHQ�JHKHQ��XQG�GDV�YHUPXWH�LFK�
QLFKW�QXU��GHQQ�LP�/DXIH�PHLQHU�-DKUH�DOV�*HPHLQGHUHIHUHQW�KDEH�LFK�VLH�
LPPHU�ZLHGHU�DQRQ\P�GD]X�EHIUDJW��'HU�EHVWH�:HUW��GHQ�LFK�HU]LHOHQ�NRQQ�
WH��ODJ�EHL�����1XU����KDEHQ�VLFK�LQ�GLHVHP�-DKUJDQJ�ZHJHQ�LKUHV�*ODX�
EHQV�ILUPHQ�ODVVHQ�� 

$QJHVLFKWV�GLHVHU�8PVWlQGH�KDEHQ�ZLU�XQV�HQWVFKORVVHQ��GDYRQ�DE]XU��
FNHQ�GLH����XQG����.ODVVH�]XU�)LUPXQJ�HLQ]XODGHQ��VRQGHUQ�EHJLQQHQ��VR�
ZLH�HV�GLH�GL|]HVDQH�5HJHOXQJ�YRUVLHKW��LQ�GHU����.ODVVH��(V�EHNRPPHQ�
DOVR�DOOH�-XJHQGOLFKHQ�DE�GHU����.ODVVH��GLH�QRFK�QLFKW�JHILUPW�VLQG��HLQHQ�
%ULHI��GHU�VLH�HLQOlGW�DQ�GHU�)LUPYRUEHUHLWXQJ�WHLO]XQHKPHQ��� 
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)�U�GLHVH�9RUEHUHLWXQJ�SODQH�LFK�PLW�HLQHP�.RQ]HSW��GDVV�VLFK�LP�:HVHQWOL�
FKHQ�DXI�GUHL�6lXOHQ�VW�W]W� 

,QKDOWOLFKH�9RUEHUHLWXQJ����-XJHQGJRWWHVGLHQVWH�JHIHLHUW�DOV�0HVVHQ��GLH�
PXVLNDOLVFK�XQG�LQKDOWOLFK�YRQ�HLQHP�)LUPWHDP�JHVWDOWHW�ZHUGHQ�� 

3HUV|QOLFKH�%H]LHKXQJ���)LUPSDWHQ��GLH�DOV�0HQWRUHQ�IXQJLHUHQ�XQG�PLW�
GHQ�)LUPOLQJHQ�GLH���*RWWHVGLHQVWH�EHVXFKHQ��XP�DQVFKOLH�HQG��EHU�GHQ�
,PSXOV�DP�(QGH�GHV�*RWWHVGLHQVWH�PLW�LKUHP�)LUPOLQJ�LQV�*HVSUlFK�]X�NRP�
PHQ���'DI�U�ZHUGHQ�VLH�QDW�UOLFK�YHUQ�QIWLJ�YRUEHUHLWHW� 

*HPHLQVFKDIW�LP�*ODXEHQ��)LUPJUXSSHQ��GLH�JHPHLQVDP�LQ�GLH�*RWWHV�
GLHQVWH�JHKHQ�XQG�YRUKHU�RGHU�KLQWHUKHU�HWZDV�XQWHUQHKPHQ�� 

$OOHV�ZDV�LFK�WXH�ZLUG�GLH�$XVULFKWXQJ�KDEHQ��GDVV�HV�XP�HLQH�IUHLH�(QW�
VFKHLGXQJ�JHKW��'DI�U�EUDXFKH�LFK�DEHU�DXFK�,KUH�+LOIH�DOV�9lWHU��0�WWHU��
2PDV�XQG�2SDV��7DQWHQ�XQG�2QNHO��)UHXQGH�XQG�)UHXQGLQQHQ��%LWWH��EHQ�
6LH�NHLQHQ�'UXFN�DXI�GLH�-XJHQGOLFKHQ�DXV��EHVWHFKHQ�6LH�VLH�QLFKW�PLW�WRO�
OHQ�*HVFKHQNHQ��VRQGHUQ�PDFKHQ�6LH�GHP�GHU�-XJHQGOLFKHQ�0XW��VLFK�MHW]W�
QLFKW�]X�HQWVFKHLGHQ��ZHQQ�6LH�GDUDQ�]ZHLIHOQ��GDVV�GDV�6LQQ�PDFKW��VWDWW�
VLH�RGHU�LKQ�]XU�)LUPXQJ�]X�GUlQJHQ��(LQ�GHXWOLFKHU�,QGLNDWRU�ZlUH�KLHU��
ZHQQ�6LH�$QJVW�KDEHQ��GDVV�HU�VLH�HV�PLW����RGHU����YLHOOHLFKW�QLFKW�PHKU�
PDFKW��GHQQ�GDQQ�ZLVVHQ�6LH��GDVV�6LH�MHW]W�GDV�IU�KH�$OWHU�DXVQXW]HQ�Z�U�
GHQ� 
'DI�U�EUDXFKH�LFK�DXFK�,KUHQ�0XW��'HQ�0XW�GDUDXI�]X�YHUWUDXHQ��GDVV�GLH�
KHLOEULQJHQGH�%RWVFKDIW�XQVHUHV�*ODXEHQV�XQG�XQVHUH�*HPHLQVFKDIW�DWWUDN�
WLY�JHQXJ�VLQG��GDVV�VLFK�,KU�6RKQ�RGHU�,KUH�7RFKWHU�DXFK�GDQQ�GDI�U�HQW�
VFKHLGHQ��ZHQQ�,KU�(LQIOXVV�ZHJIlOOW� 

6HLHQ�6LH�YHUVLFKHUW��LFK�ZHUGH�PHLQHQ�7HLO�WXQ��,FK�ZHUGH�DOOHV�GDUDQ�VHW�
]HQ�GLH�IUHLH�(QWVFKHLGXQJ�,KUHU�6|KQH�XQG�7|FKWHU�]X�I|UGHUQ�XQG�LFK�ZHU�
GH�NHLQH�*HOHJHQKHLW�DXVODVVHQ��GLH�VLFK�PLU�GD]X�ELHWHW��,FK�P|FKWH�YRQ�
JDQ]HP�+HU]HQ��GDVV�,KUH�.LQGHU�GDV�JUR�DUWLJH�(UOHEQLV�KDEHQ�G�UIHQ��GDV�
PLU�YHUZHKUW�EOLHE��8QVHUH�9RUEHUHLWXQJ�LVW�VR�DQJHOHJW��GDVV�GLH�-XJHQG�
ILUPYRUEHUHLWXQJ�SUREOHPORV�DXFK�PLW��������RGHU����EHVXFKW�ZHUGHQ�NDQQ��
RKQH�GDVV�HV�I�U�GLH�lOWHUHQ�-XJHQGOLFKHQ�ÄEO|G³�ZLUG��,FK�P|FKWH�6LH�DXFK�
HLQODGHQ��%HVXFKHQ�6LH�VHOEVW�PDO�HLQHQ�)LUPYRUEHUHLWXQJVJRWWHVGLHQVW��6LH�
KDOWHQ�YLHO�EHUHLW�–�I�U�DOOH�$OWHUVVFKLFKWHQ�� 

,KUH�0HLQXQJ�GD]X�LQWHUHVVLHUW�PLFK��EULJHQV�VHKU��5R$Q]LQJHU#HEPXF�GH 

'LH�)LUPXQJ�LQ�%DXPEXUJ�ILQGHW�DP�6DPVWDJ������-XQL�XP����8KU�LQ�GHU�
6WLIWVNLUFKH�6W��0DUJDUHWD�VWDWW��:HLWHUH�,QIRV�XQG�$QPHOGXQJ�DXI�GHU�
+RPHSDJH�GHU�3IDUUHL�XQWHU�ZZZ�EDXPEXUJ�GH 
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3IDUUDXVIOXJ�QDFK�7LURO 

%HL�KHUUOLFKHP�+HUEVWZHWWHU�I�KUWH�GHU�3IDUUDXVIOXJ�GHU�3IDUUHL�%DXP�
EXUJ�GLHVHV�-DKU�QDFK�7LURO��EHVVHU�JHVDJW�QDFK�6WLIW�6WDPV�XQG�LQ�GLH�
3IDUUHL�5LQQ��GHP�HKHPDOLJHQ�:LUNXQJVNUHLV�YRQ�3IDUUHU�)ORULDQ�6FKR�
PHUV��6FKRQ�DXI�GHU�)DKUW�GRUWKLQ�HU]lKOWH�3IDUUHU�6FKRPHUV��GHU�GLH�
5HLVHOHLWXQJ��EHUQDKP��HLQLJHV��EHU�GLH�*HVFKLFKWH�7LUROV� 
'DV�=LVWHU]LHQVHUNORVWHU�6WLIW�6WDPV�ZDU�GDV�HUVWH�=LHO�GHV�3IDUUDXV�
IOXJV��:lKUHQG�GHU�)�KUXQJ�GXUFK�GLH�JUR�DUWLJH�EDURFNH�6WLIWVNLUFKH�
NRQQWHQ�GLH�VFK|QHQ�'HFNHQIUHVNHQ��6WXFNDWXUHQ�XQG�VFKPLHGHHLVHU�
QHQ�*LWWHU��VRZLH�GLH�3UlODWHQVWLHJH�EHVWDXQW�ZHUGHQ��1DFK�HLQHU�NOHLQHQ�

.DIIHHSDXVH�JLQJ�HV�ZHLWHU�]XP�7X[HUKRI�QDFK�7XOIHV��ZR�HLQ�UHLFKKDOWL�
JHV�%XIIHWW�DXI�GLH�*lVWH�ZDUWHWH� 
*HVWlUNW�HUUHLFKWHQ�GLH�$XVIO�JOHU�GDQQ�DP�1DFKPLWWDJ�QDFK�HLQHP�NXU�
]HQ�)X�ZHJ��GHU�HLQ�WROOHV�%HUJSDQRUDPD�ERW��5LQQ��GLH�HKHPDOLJH�3IDU�
UHL�YRQ�3IDUUHU�6FKRPHUV��+LHU�ZXVVWH�HU�ZLHGHU�DOOHUKDQG��EHU�GLH�
SUlFKWLJH�.LUFKH��GLH�LP�+RFKEDURFN�XQG�5RNRNR-6WLO�HUEDXW�LVW��]X�EH�
ULFKWHQ��9ROOHU�VFK|QHU�(LQGU�FNH�XQG�JHVHOOLJHU�6WXQGHQ�PDFKWH�PDQ�
VLFK�GDQDFK�ZLHGHU�DXI�GHQ�+HLPZHJ� 

�7H[W�XQG�%LOG��6WHSKDQ�6FKODLSIHU� 
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/LHEH�0LWFKULVWLQQHQ�XQG�0LWFKULVWHQ� 

Ä%OHLEW�ZDFK�–�,Q�HLQHU�DOWHQ�/HJHQGH�ZLUG�YRQ�GUHL�7HXIHOVOHKUOLQJHQ�
HU]lKOW��GLH�HLQHV�7DJHV�DXI�GLH�(UGH�NDPHQ��XP�KLHU�LKUH�$XVELOGXQJ�
DE]XVFKOLH�HQ��6LH�XQWHUKLHOWHQ�VLFK�PLW�6DWDQ��GHP�REHUVWHQ�GHU�7HX�
IHO���EHU�LKUH�3OlQH��GLH�0HQVFKHQ�LQ�9HUVXFKXQJ�]X�I�KUHQ�XQG�]X�YHU�
GHUEHQ��'HU�(UVWH�VDJWH��Ä,FK�ZHUGH�GHQ�0HQVFKHQ�EHLEULQJHQ��GDVV�HV�
NHLQHQ�*RWW�JLEW�³�6DWDQ�HQWJHJQHWH��³'DPLW�ZLUVW�GX�QLFKW�YLHOH�I�U�
XQV�JHZLQQHQ��'HQQ�GLH�PHLVWHQ�0HQVFKHQ�DKQHQ��GDVV�*RWW�H[LVWLHUW��
6LH�KDEHQ�HLQH�1HLJXQJ�LQ�LKUHP�+HU]HQ��DQ�*RWWHV�'DVHLQ�]X�JODXEHQ��
'LHVH�1HLJXQJ�ZLUVW�GX�QLFKW�OHLFKW�DXV�LKUHP�+HU]HQ�UHL�HQ�N|QQHQ�³�
'HU�=ZHLWH�PHLQWH��Ä,FK�ZHUGH�GHQ�0HQVFKHQ�VDJHQ��GDVV�HV�NHLQH�
+|OOH�JLEW�XQG�GDVV�VLH�I�U�LKUH�6�QGHQ�NHLQH�6WUDIH�]X�I�UFKWHQ�EUDX�
FKHQ�³�6DWDQ�HUZLGHUWH��Ä$XI�GLHVH�:HLVH�ZLUVW�GX�NDXP�MHPDQG�LQ�GLH�
,UUH�I�KUHQ��.OXJH�0HQVFKHQ�ZLVVHQ�OlQJVW��GDVV�HV�HLQH�+|OOH�JLEW�XQG�
GDVV�MHGH�E|VH�7DW�LKUH�6WUDIH�QDFK�VLFK�]LHKW�³�'HU�'ULWWH�HUNOlUWH��Ä,FK�
ZHUGH�GHQ�0HQVFKHQ�HLQUHGHQ��GDVV�PDQ�DOOHV�YHUVFKLHEHQ�NDQQ��GDVV�
HV�QLFKWV�JLEW��ZDV�KLHU�XQG�MHW]W�JHWDQ�ZHUGHQ�PXVV�³�Ä*HK�DQV�
:HUN³��VSUDFK�6DWDQ��ÄGX�ZLUVW�(UIROJ�KDEHQ��7DXVHQGH�ZLUVW�GX�EHWU��
JHQ�XQG�XQV�LQ�GLH�$UPH�WUHLEHQ�³� 

9HUVFKLHEHQ�ZLU�XQVHUH�ÄLQQHUH³�9RUEHUHLWXQJ�DXI�GLH�$QNXQIW�YRQ�-H�
VXV�&KULVWXV�QLFKW�DXI�VSlWHU��VRQGHUQ�QHKPHQ�ZLU�XQV�MHW]W�=HLW�XQG�
ODVVHQ�XQV�QLFKW�GXUFK�YHUPHLQWOLFK�ZLFKWLJHUH�'LQJH�GDYRQ�DEKDOWHQ�� 

,FK�Z�QVFKH�XQV�DOOHQ�HLQH�JHVHJQHWH� 

$GYHQWV-�XQG�9RUEHUHLWXQJV]HLW� 

DXI�GDV�:HLKQDFKWVIHVW�XQG�DOOHV�*XWH�I�U�GDV�QHXH�-DKU����� 

(XHU�3��6HEDVWLDQ 

 

 

            
           

       1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH� 

���������*UX�ZRUW�3DWHU�6HEDVWLDQ 
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$GYHQWVQDFKPLWWDJ� 
PLW�GHP�7ULDQJHOFKRU 

 
)�U�6RQQWDJ��GHQ������������DE����8KU�OlGW�GHU�7ULDQJHOFKRU�DOOH�0XVLN�
IUHXQGH�DXV�1DK�XQG�)HUQ�]X�HLQHP�JHP�WOLFKHQ�$GYHQWQDFKPLWWDJ�PLW�
JHPHLQVDPHP�6LQJHQ�EHL�3XQVFK�XQG�/HENXFKHQ�LQV�3IDUUKHLP�$OWHQ�

PDUNW�HLQ� 
 
 
 
 
 
 
 
 
 
(V�ZHUGHQ�/LHGHU�DXV�GHP�/LHGHUKHIW�Ä2�-XEHO��R�)UHXG³��GDV�YRP�=HQW�
UXP�I�U�9RONVPXVLN��/LWHUDWXU�XQG�3RSXODUPXVLN�GHV�%H]LUNV�2EHUED\HUQ�
QHX�KHUDXVJHJHEHQ�ZXUGH��JHVXQJHQ� 
 

=ZLVFKHQGXUFK�VRUJHQ�GLH�Ä9HH-+DUIHQ-*UXSSH³��7LVFKKDUIHQ��GHU�0XVLN�
VFKXOH�(PHUWVKDP�PLW�LQVWUXPHQWDOHQ�6W�FNHQ�XQG�GHU�7ULDQJHOFKRU�PLW�
DXVJHZlKOWHQ�$GYHQWVOLHGHUQ�I�U�$EZHFKVOXQJ�XQG�(QWVSDQQXQJ� 
 

'HU�(LQWULWW�LVW�IUHL��6SHQGHQ�ZHUGHQ�JHUQH�DQJHQRPPHQ� 
/LHGHUKHIWH�]XP�0LWVLQJHQ�OLHJHQ�LQ�DXVUHLFKHQGHU�=DKO�DXV��VLH�N|QQHQ�
DP�(QGH�GHU�9HUDQVWDOWXQJ�NlXIOLFK�HUZRUEHQ�ZHUGHQ� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�7H[W��5HJLQD�0LWWHUHU��%LOGHU��1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH�� 
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-DKUHVKDXSWYHUVDPPOXQJ� 
GHV�)UDXHQEXQGHV 

,KUH�HUVWH�-DKUHVKDXSWYHUVDPPOXQJ�LP�$OWHQPDUNWHU�3IDUUKHLP�KLHOW�GLH�
QHXH�9RUVWDQGVFKDIW�GHV�)UDXHQEXQGV�$OWHQPDUNW�5DEHQGHQ�VRXYHUlQ��
,P�GHWDLOOLHUWHQ�5�FNEOLFN�ZXUGH�HLQPDO�PHKU�GHXWOLFK��ZR��EHUDOO�GHU�
)UDXHQEXQG�PLW�VHLQHQ�$NWLYLWlWHQ�PLWZLUNW�XQG�PLWKLOIW��VHL�HV�GXUFK�$NWLR�
QHQ�RGHU�DXFK�GXUFK�6SHQGHQ��2KQH�GHQ�)UDXHQEXQG�ZlUH�YLHOHV�LQ�GHU�
3IDUUJHPHLQGH�QLFKW�PDFKEDU� 
1DFK�HLQHU�NXU]HQ�%HJU��XQJ�GXUFK�GLH�QHXH�9RUVLW]HQGH�GHV�)�KUXQJV�
NUHLVHV��$QGUHD�=HLWOHU��XQG�GHP�7RWHQJHGHQNHQ��VLHEHQ�0LWJOLHGHU�ZDUHQ�
LP�]XU�FNOLHJHQGHQ�-DKU�YHUVWRUEHQ����EHUQDKP�*HPHLQGHUHIHUHQWLQ�,UPL�
+XEHU��GLH�DXFK�DOV�JHLVWOLFKH�%HJOHLWHULQ�GHV�)UDXHQEXQGHV�IXQJLHUW��6LH�
VHW]WH�HLQHQ�Ä,PSXOV³��SDVVHQG�]XP�DQVWHKHQGHQ�(UQWHGDQNIHVW��Ä'DQNHQ�
KDW�PLW�'HQNHQ�]X�WXQ³�XQG�GDV�ZXUGH�GXUFK�,PSXOVIUDJHQ�XQWHU�GHQ�]DKO�
UHLFKHQ�=XK|UHUQ�DQJHUHJW��)UDJHQ�ZLH�Ä:RI�U�GDQNH�LFK�*RWW"�:RI�U�
GDQNH�LFK�PLU�VHOEVW"³�OLH�HQ�LQ�VLFK�NHKUHQ�XQG�QDFKGHQNOLFK�ZHUGHQ��
%�UJHUPHLVWHU�6WHSKDQ�%LHUVFKQHLGHU�GDQNWH�GHU�QHXHQ�9RUVWDQGVFKDIW�
I�U�LKU�(QJDJHPHQW��GDV�VLFK�DXFK�LQ�HLQHP�XPIDQJUHLFKHQ�-DKUHVSUR�
JUDPP�]HLJH��%HVWHKHQGHV�ZHUGH�JHZDKUW��DEHU�DXFK�1HXHV�DXVSURELHUW��
%HPHUNHQVZHUW��GLH�DP�OlQJVWHQ�LP�)HULHQSURJUDPP�HWDEOLHUWH�$NWLRQ�
Ä$ONRKROIUHLH�&RFNWDLOV�PL[HQ�I�U�.LQGHU³�LVW�HLQH�,GHH�GHV�)UDXHQEXQGHV� 
,KUHQ�HUVWHQ�-DKUHVEHULFKW�KLHOW�6FKULIWI�KUHULQ�&KULVWLQH�%RVVH��'HU�)UDX�
HQEXQG�]HLJWH�VLFK�DXFK�LP�]XU�FNOLHJHQGHQ�-DKU�DOV�YHUOlVVOLFKH�6W�W]H�
LP�NLUFKOLFKHQ�-DKUHVNUHLV��'D]X�JHK|UWH�GDV�)DVWHQVXSSHQHVVHQ�JHQDX�
VR�ZLH�GDV�3DOP-�RGHU�.UlXWHUEXVFKHQELQGHQ��PLW�DQVFKOLH�HQGHP�9HU�
NDXIVVWDQG��XQG�GDV�$GYHQWVNUDQ]ELQGHQ�PLW�GHP�DQVFKOLH�HQGHQ�$G�
YHQWVED]DU��'HU�(UO|V�DXV�GHQ�9HUNDXIVVWlQGHQ�NDP�ZLHGHU�VR]LDOHQ�
=ZHFNHQ�]XJXWH��'DU�EHU�KLQDXV�ZDUHQ�LP�-DKUHVNUHLV�DXFK�OLWXUJLVFKH�
9HUDQVWDOWXQJHQ�ZLH�HWZD�GHU�)UDXHQZHOWJHEHWVWDJ��7KHPHQODQG��7DL�
ZDQ��LP�0lU]��YHUVFKLHGHQH�0DLDQGDFKWHQ��X�D��PLWJHVWDOWHW�YRP�7ULDQ�
JHOFKRU���VRZLH�GDV�(QJHODPW�LP�'H]HPEHU�HLQJHEXQGHQ��$XFK�I�U�MXQJ�
XQG�DOW�JDE�HV�EHZlKUWH�XQG�DWWUDNWLYH�$QJHERWH�ZLH�)DVFKLQJVIHLHUQ�
�.LQGHU�XQG�6HQLRUHQ���0XWWHUWDJVIHLHUQ�RGHU�GLH�%HWHLOLJXQJ�DP�)HULHQ�
SURJUDPP��0L[HQ�QLFKWDONRKROLVFKHU�&RFNWDLOV�������������������� 
,Q�GHU�)DVFKLQJV]HLW�EHWHLOLJWH�VLFK�GHU�)UDXHQEXQG�DNWLY�PLW�GHP� 
)DVFKLQJVNUDQ]O��+XVDUHQVFKlQNH��XQG�GHU�7HLOQDKPH�DP�8P]XJ�LQ�GHU�
%DKQKRIVWUD�H��PLW�0RWWREH]XJ���$XFK�GLH�DOOMlKUOLFKH�5DGOZDOOIDKUW�QDFK�
0DULD�(FN��ZR�3DWHU�6HEDVWLDQ�HLQHQ�*RWWHVGLHQVW�KLHOW��GXUIWH�QLFKW�IHK�
OHQ� 
,Q�GLHVHP�-DKU�LVW�HLQH�)DKUW�]XP�&KULVWNLQGOPDUNW�LQ�.XIVWHLQ�JHSODQW���
'DU�EHU�KLQDXV�VROO�HV�HLQH�.OHLGHUWDXVFKSDUW\�I�U�7HHQLHV�JHEHQ��LP�-D�
QXDU�LVW�HLQ�%DFN-.XUV�YRUJHVHKHQ�XQG�LP�����)HEUXDU�HLQ�9RUWUDJ�]X�
Ä(QWVFKODFNXQJ�XQG�&HOOXOLWH³� 
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6FKDW]PHLVWHULQ�8OL�6FKXVWHU��GLH�GHQ�.DVVHQEHULFKW�SUlVHQWLHUWH��NRQQWH�
QLFKW�QXU�DXI�VROLGH�)LQDQ]HQ��VRQGHUQ�YRU�DOOHP�DXI�GLH�JUR�H�6SHQGHQEH�
UHLWVFKDIW�GHV�)UDXHQEXQGV�YHUZHLVHQ��([DNW�������(XUR�ZXUGHQ�I�U�YLHOIlO�
WLJVWH�3URMHNWH�XQG�(LQULFKWXQJHQ��]��%��GDV�:LSKDOD-3URMHNW��EHWUHXW�YRQ�
0RQLND�6W|FNO��JHVSHQGHW��'LH�HLQZDQGIUHLH��YRQ�&ODXGLD�%DXPDQQ�

�5HYLVRULQ��DWWHVWLHUWH�.DVVHQI�KUXQJ��HQWODVWHWH�.DVVLHU�XQG�9RUVWDQG�
VFKDIW� 

,P�$QVFKOXVV�ZXUGHQ�QRFK�IROJHQGH�)UDXHQ�I�U�ODQJMlKULJH�0LWJOLHGVFKDIW�
JHHKUW��I�U����-DKUH��%ULJLWWH�%UDQGPDLHU��I�U����-DKUH��.lWKH�*ULHVEHFN��
+HOJD�6FKDGKDXVHU��,QJHERUJ�:HLVN\�XQG�(OIULHGH�:|UO�����-DKUH�VLQG�GD�
EHL��0DULD�0DLHU��-RKDQQD�1LHGHUPDLHU��,UPJDUG�6FKRO]�XQG�+HUPLQH�
6FKU|GO�����-DKUH�VLQG�0DULD�%HUJHU��0DULDQQH�0DQJ�XQG�$QQHPDULH�1DP�
EHUJHU�0LWJOLHG�����-DKUH�VLQG�HV�EHL�+HOJD�%�U]HU��,QJH�)XUWQHU��.ODUD�.ROO�
PDQQ��0DULDQQH�:XUP�XQG�6LJOLQGH�=HWWO�����-DKUH�GDEHL�VLQG�$QQL�*UDI�
XQG�$QQHPDULH�6FKZDU]�����-DKUH�LVW�)ULHGO�2EHU�0LWJOLHG�XQG�VWRO]H����
-DKUH�LVW�&KULVWLQH�0DLHU�DXV�6W��:ROIJDQJ�0LWJOLHG�LP�)UDXHQEXQG� 

*XWH�6WLPPXQJ�EHL�.OHLGHUWDXVFKSDUW\�GHV�)UDXHQEXQGHV 

,P�3IDUUKHLP�IDQG�GLH�HUVWH�.OHLGHUWDXVFKSDUW\�I�U�7HHQV�VWDWW��2UJDQLVLHUW�
YRP�)UDXHQEXQG�$OWHQPDUNW��5DEHQGHQ�PLW��DONRKROIUHLHQ�&RFNWDLOV�YRQ�GHQ�
Ä0LQLV³�XQG�YRQ�GHU��./-%�5DEHQGHQ��ZXUGHQ�7LVFKH�KHUJHULFKWHW��DXI�GH�
QHQ�GLH�.OHLGXQJ�JHOHJW�ZHUGHQ�GXUIWH��(LQH�3DUW\-%R[�PLW�6RQJV�DXV�GHQ�
DNWXHOOHQ�&KDUWV�XQG�'LVFRNXJHO��VRUJWHQ�I�U�HLQ�3DUW\DPELHQWH��*HWUlQNH��
0RFNWDLOV��IULVFKHV�3RSFRUQ�XQG�.QDEEHUHLHQ�JDE�HV�NRVWHQIUHL�GD]X�� 

�%LOG��6WHSKDQ�6FKODLSIHU� 
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�1HXHU�6HHOVRUJHU�LP� 
3IDUUHLHQYHUEDQG 

/HLGHU�VLQG�GHU�(LQODGXQJ�QLFKW�YLHOH�-XJHQG�
OLFKH�JHIROJW��WURW]GHP�ZDU�GLH�6WLPPXQJ�EHL�
GHQ�MXQJHQ�*lVWHQ�GLH�GDEHL�ZDUHQ��JXW��6LH�
VW|EHUWHQ�VLFK�GXUFK�GDV�$QJHERW��SURELHUWHQ�
.OHLGXQJ�DQ��IDQGHQ�GDEHL�HLQLJHV��ZDV�JHILHO�
XQG�PLW�QDFK�+DXVH�GXUIWH��6LH�JHQRVVHQ�GLH�
&RFNWDLOV�XQG�GLH�=HLW��:LU�*DVWJHEHU�KRIIHQ�
EHL�HLQHU�1HXDXIODJH�DXI�HWZDV�PHKU�5HVR�
QDQ]��]XPDO�GLHVH�$NWLRQ�MD�QLFKW�QXU�5HV�
VRXUFHQ�VSDUW�XQG�GDPLW�GLH�8PZHOW�VFK�W]W��
VRQGHUQ�DXFK�GHQ�*HOGEHXWHO�VFKRQW� 

�%LOG�X��7H[W��)UDXHQEXQG�$OWHQPDUNW� 

3IDUUHU�$QGUHDV�0DULD�=DFK��JHE��������ZXUGH�
�����]XP�3ULHVWHU�JHZHLKW��1DFK�VHLQHU�.DSODQV�
]HLW�LQ�%HUJ�DP�/DLP�XQG�/HQJJULHV�ZDU�HU�'L|]H�
VDQNXUDW�GHU�'HXWVFKHQ�3IDGILQGHUVFKDIW��-X�
JHQGSIDUUHU�GHV�/DQGNUHLVHV�0LHVEDFK�VRZLH�
3IDUUDGPLQLVWUDWRU�LP�3IDUUYHUEDQG�'DUFKLQJ� 
9RQ������DQ�ZDU�HU�3IDUUHU�LQ�%LVFKRIVZLHVHQ��
6WUXE�XQG�:LQNO��EHYRU�HU�]XP����2NWREHU������
GLH�/HLWXQJ�GHU�5RVHQKHLPHU�3IDUUHLHQ�6W��1LNR�
ODXV�XQG�6W��+HGZLJ��EHUQDKP��6HLW������LVW�HU�
]XGHP�3IDUUDGPLQLVWUDWRU�GHU�3IDUUHL�+O��)DPLOLH�
�.DVWHQDX��XQG�VFKOLH�OLFK�/HLWHU�GHU�QHXHUULFKWH�
WHQ�6WDGWWHLONLUFKH�5RVHQKHLP-,QQ� 

$E����'H]HPEHU������ZLUG�HU�DOV�3IDUUYLNDU�I�U�GHQ�39�7URVWEHUJ��GLH�3IDUUHL�
%DXPEXUJ�XQG�GHQ�39�6HHRQ�DQJHZLHVHQ��GDPLW�XQVHU�7HDP�XQWHUVW�W]HQ�
XQG�LP�3IDUUKRI�7URVWEHUJ�ZRKQHQ��:LU�IUHXHQ�XQV�DXI�LKQ�DOV�Ä1RFK-QLFKW-
JDQ]-5XKHVWlQGOHU³��Z�QVFKHQ�LKP�HLQHQ�JXWHQ�(LQVWDQG�XQG�EHJU��HQ�YRQ�
+HU]HQ�VHLQH�(QWVFKHLGXQJ��KLHU�LQ�VHLQHU�DOWHQ�+HLPDW�VHLQHQ�6HHOVRUJV�
GLHQVW�ZHLWHU�]X�YHUVHKHQ� 

$G�PXOWRV�DQQRV� 

3IU��)ORULDQ�6FKRPHUV��� 
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8QVHUH�3IDUUHL�LP�:DQGHO�GHU�=HLW 

9RU����-DKUHQ�–�(LQZHLKXQJ�GHU�QHXHQ�$O]EU�FNH 

:DOOIDKUWHQ��%LWWJlQJH��)OXUXPJlQJH�RGHU�6HJQXQJHQ�KDW�HV�]X�DOOHQ�=HL�
WHQ�JHJHEHQ�XQG�ZLUG�HV�DXFK�LQ�=XNXQIW�JHEHQ��:LU�GHQNHQ�DQ�GLH�0DULHQ�
DQGDFKWHQ��GHQ�%XFKHQZDOG�*HGHQNJRWWHVGLHQVW�PLW�VHLQHP�YRUDEHQGOL�
FKHQ�)DFNHOXP]XJ��RGHU�GLH�MlKUOLFKH�:DOOIDKUW�QDFK�)HLFKWHQ��.LUFKOLFKHQ�
6HJHQ�YHUELQGHQ�ZLU�PHLVWHQV�PLW�OLWXUJLVFKHQ�$QOlVVHQ��.LUFKOLFKH�6HJ�
QXQJHQ��–�PDQ�VSULFKW�KLHU�YRQ�6DNUDPHQWDOLHQ�–�ZHUGHQ�RIW��DXFK�EHL�JH�

VHOOVFKDIWOLFKHQ�
�ZHOWOLFKHQ��(UHLJQLV�
VHQ�ZLH�]�%��GHU�(LQ�
ZHLKXQJ�HLQHV�
6FKXOKDXV-�RGHU�
%U�FNHQQHXEDXV�
JHVSHQGHW��6DNUD�
PHQWDOLHQ�VLQG�YRQ�
GHU�.LUFKH�HLQJHVHW]W�
XQG�ZHUGHQ�XQV�JH�
JHEHQ��XP�EHVWLPP�
WH�+DQGOXQJHQ�LP�
/HEHQ�XQG�LQ�GHQ�
/HEHQVXPVWlQGHQ�
]X�KHLOLJHQ� 

,P�'H]HPEHU�MlKUW�
VLFK�I�U�GLH�3IDUUHL�

%DXPEXUJ�XQG�GLH�*HPHLQGH�$OWHQPDUNW�VROFK�HLQ�ZLFKWLJHV�*UR�HUHLJQLV��
EHL�GHP�HLQH�NLUFKOLFKH�6HJQXQJ�JHVSHQGHW�ZXUGH��'LH�5HGH�LVW�YRQ�GHU�
(LQZHLKXQJ�GHU�QHXHQ�$O]EU�FNH��GLH�JHQDX�DP�����'H]HPEHU�������DOVR�
YRU����-DKUHQ�VWDWWIDQG���    

:HU�MHW]W�LP�$QEOLFN�DNWXHOOHU�%DXYHU]|JHUXQJHQ�EHL�*UR�SURMHNWHQ�YLHO�
OHLFKW�GHQNW��Ä2K�IU�KHU�–�GD�ZDU�JHZLVV�DOOHV�EHVVHU³��GHP�VHL�JHVDJW���
GDVV�DXFK�YRU����-DKUHQ�VFKRQ�6FKZLHULJNHLWHQ�XQG�9HU]|JHUXQJHQ�EHL�
3ODQXQJV-�%DX-�XQG�)HUWLJVWHOOXQJ�]X��EHUZLQGHQ�ZDUHQ��6R�NRQQWHQ�GLH�
0LWWHO�I�U�GHQ�%U�FNHQQHXEDX�HUVW�I�U�GDV�-DKU������JHVLFKHUW�ZHUGHQ��
1RFK�LP�-DKU������ZDU�GLH�)LQDQ]LHUXQJ�YRP�%XQG�DEJHOHKQW�ZRUGHQ��8QG�
DXFK�LP�)HUWLJVWHOOXQJVMDKU�VHOEVW��VR�LVW�HV�DOWHQ�%HULFKWHQ�GHV�7URVWEHUJHU�
7DJEODWWV��YRQ�-XQL�ELV�$XJXVW�������]X�HQWQHKPHQ��YHUVFKRE�VLFK�GHU�=HLW�
SXQNW�GHV�%DXHQGHV�XQG�GHU�%U�FNHQHLQZHLKXQJ�PHKUPDOV�KLQ�LQ�5LFKWXQJ�
-DKUHVHQGH�   

1DFK�ODQJHP�:DUWHQ�ZDU�HV�DP�'LHQVWDJ��GHP�����'H]HPEHU������HQGOLFK�



 

15 

VRZHLW��8QWHU�JUR�HU�$QWHLOQDKPH�GHU�$OWHQPDUNWHU�%HY|ONHUXQJ�XQG�8PJH�
EXQJ�VSHQGHWH�3IDUUHU�$ORLV�)D�QDXHU�LP�5DKPHQ�HLQHV�:HLKHDNWHV�EHLP�
hEHUVFKUHLWHQ�GHU�QHXHQ�%U�FNH�GHQ�NLUFKOLFKHQ�6HJHQ��(LQLJH�7DJH�]XYRU�
EHULFKWHWH�GLH�/RNDOSUHVVH��7EJ�7DJEODWW�������������YRQ�GHQ�9RU]�JHQ�GHU�
QHXHQ�$O]EU�FNH��GLH�VLFK�=LWDW��ÄLQ�LKUHU�JHUDGH]X�HOHJDQWHQ�/LQLHQI�KUXQJ�
WUHIIOLFK�LQ�GDV�JHJHEHQH�/DQGVFKDIWVELOG�HLQI�JW³��6NHSWLNHUQ��GLH�GDPDOV�
HLQH�6W|UXQJ�GHV�/DQGVFKDIWVELOGHV�GXUFK�GLH�QHXH�%U�FNH�EHI�UFKWHWHQ��
EHJHJQHWH�GHU�$UWLNHO�PLW�GHP�$UJXPHQW��Ä'LHV�LVW�NHLQH�%U�FNH��GLH�VW|UW��
KLHU�ZXUGH�HLQH�/|VXQJ�JHIXQGHQ��GLH�DXFK�YRQ�lVWKHWLVFKHU�6HLWH�«���YROO�
NRPPHQ�]XIULHGHQVWHOOW�³ 

$Q�GLH�6HJQXQJ�GXUFK�3IDUUHU�)D�QDXHU�VFKORVV�VLFK�HLQ�)HVWDNW�PLW�]DKOUHL�

FKHQ�5HGHQ�DQ��GHU�LP�JUR�HQ�+RI�GHV�6WUD�HQ-�XQG�)OXVVEDXDPWHV�QlFKVW�
GHU�%U�FNH�VWDWWIDQG��6R�ZDU�GHP�%HULFKW�GHV�9HUWUHWHUV�GHU�REHUVWHQ�%DX�
EHK|UGH�]X�HQWQHKPHQ��GDVV�GLH�*HVDPWOlQJH�GHU�%U�FNH��EHU����0HWHU�
EHWUlJW��MHGHU�*HZ|OEHERJHQ�HLQH�6W�W]ZHLWH�YRQ������0HWHUQ�DXIZHLVW��
GDVV�������FEP�%HWRQ�����W�5XQGHLVHQEHGDUI�YHUEDXW�ZXUGHQ�XQG�GLH�%DX�
NRVWHQ���������-�'HXWVFKH�0DUN�EHWUXJHQ� 

=XVlW]OLFKH��EHVRQGHUH�%HGHXWXQJ�HUKLHOW�GHU�)HVW-�XQG�:HLKHWDJ�I�U�*H�
PHLQGH�XQG�3IDUUHL��VR�GDV�7URVWEHUJHU�7DJEODWW�������������ÄGHQQ�]XP�HUV�
WHQ�0DOH�HUNODQJ�DXFK�GDV�QHXH�%DXPEXUJHU�*HOlXW�XQG�HUI�OOWH�PLW�YROOHQ�
KDUPRQLVFKHQ�7|QHQ�GDV�IULHGOLFKH�7DO³��=XJOHLFK�PDUNLHUWH�GHU�����'H]HP�
EHU������DXFK�GHQ�%HJLQQ�GHV�0DULDQLVFKHQ�-DKUHV� 

�7H[W��-�UJHQ�:ROI��%LOG����5HSUR�7URVWEHUJHU�7DJEODWW��%LOG�������$QQHOLHVH�:LOIOLQJ�–�GLJLWDOLVLHUWH�'LDIRWRV� 
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3IDUUNLQGHUJDUWHQ�6W��0DUJDUHWD 

$P��0DUWLQVWDJ�ZDU�HV�ZLHGHU�VRZHLW��GHU�3IDUUNLQGHUJDUWHQ�KDWWH�]XU�0DU�
WLQVIHLHU�DOOH�.LQGHUJDUWHQNLQGHU�PLW�LKUHQ�(OWHUQ�XQG�9HUZDQGWHQ�HLQJHOD�
GHQ��'LH�.LQGHU�YHUVDPPHOWHQ�VLFK�YRU�GHU�6WLIWVNLUFKH�%DXPEXUJ��0LW�GHQ�
VHOEVWJHEDVWHOWHQ��EXQWHQ�/DWHUQHQ�XQG�EHJOHLWHW�YRQ�HLQHP�(LQ]XJVOLHG�
]RJHQ�VLH�LQ�GLH�.LUFKH�ELV�]XP�$OWDU��ZR�VLFK�DOOH�LQ�HLQHP�+DOENUHLV�WUDIHQ��
'LH�*HVFKLFKWH�GHV�+O��0DUWLQ�ZXUGH��EHJOHLWHW�YRQ�6SLHOV]HQHQ�DXV�GHP�
/HEHQ�GHV�+HLOLJHQ��YRUJHWUDJHQ��$QVFKOLH�HQG�JLQJ�HV�JHPHLQVDP�LQ�HL�
QHP�VFK|Q�HUOHXFKWHWHQ�=XJ�KLQXQWHU�LQ�GHQ�3IDUUNLQGHUJDUWHQ��'RUW�OLH��
PDQ�VLFK�GLH�YRUEHUHLWHWHQ�OHFNHUHQ�.|VWOLFKNHLWHQ��X��D��GLH�VHOEVWJHEDFNH�
QHQ�0DUWLQVJlQVH��VFKPHFNHQ�XQG�GHQ�$EHQG�]XVDPPHQ�DXVNOLQJHQ�� 

 

       �%LOG�X��7H[W��3IDUU-.L7D�6W��0DUJDUHWD� 
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.LUFKH�5DEHQGHQ 

+HU]OLFKH�(LQODGXQJ�DQ�DOOH�(UZDFKVHQHQ��-XJHQGOLFKHQ�XQG�.LQGHU�
DXV�5DEHQGHQ�XQG�8PJHEXQJ 

6D���������������8KU���������$GYHQWVJRWWHVGLHQVW�PLWJHVWDOWHW�YRP�.LUFKHQFKRU 

(V�VROO�I�U�GHQ���:HLKQDFKWVIHLHUWDJ�XP����8KU�HLQHQ�.LQGHU-3URMHNWFKRU�
�DE���-���PLW�&ODXGLD�-XGH[�LQV�/HEHQ�JHUXIHQ�ZHUGHQ��'D]X�VLQG�]ZHL�3UR�
EHQ�DQJHVHW]W�-�HLQIDFK�NRPPHQ��NHLQH�$QPHOGXQJ�Q|WLJ� 

)U� ��������������8KU .LQGHUFKRUSUREH�LQ�GHU�.LUFKH�5DEHQGHQ� 

)U ��������������8KU .LQGHUFKRUSUREH�LQ�GHU�.LUFKH�5DEHQGHQ� 

6D ��������������8KU ���$GYHQWVJRWWHVGLHQVW�PLWJHVWDOWHW�Y��G�� 
   �������� 0LQLVWUDQWHQ��PLW�9HUNDXI�YRQ�%DVWHODUEHLWHQ 
 

6R ��������������8KU &KULVWPHWWH�PLWJHVWDOWHW�YRP�.LUFKHQFKRU 
    DQVFKOLH�HQG�*O�KZHLQYHUNDXI�GHU�/DQGMXJHQG 
 

'L ��������������8KU ��:HLKQDFKWVIHLHUWDJ�PLW�.LQGHUFKRU 

0L ��������������8KU 6W��:ROIJDQJ�)HVWJRWWHVGLHQVW�PLW�.LUFKHQFKRU 

6D ��������������8KU +HLOLJ�'UHLN|QLJ�)HVWJRWWHVGLHQVW�PLW�.LUFKHQFKRU 
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3IDUUE�FKHUHL 

Ä:LU�ZROOHQ�XQVHUHQ�/HVHUQ�P|JOLFKVW�WRSDNWXHOOH�%�FKHU�]XU�$XVOHLKH�DQ�
ELHWHQ³��VR�NDQQ�PDQ�GDV�=LHO�GHU�3IDUUE�FKHUHL�$OWHQPDUNW�EHVFKUHLEHQ��
'DUDQ�KDEHQ�VLFK�DOOH�ELVKHULJHQ�9HUDQWZRUWOLFKHQ�XQG�%�FKHUHL-
/HLWHULQQHQ�VHLW�*U�QGXQJ�GHU�%�FKHUHL�JHKDOWHQ�XQG�DXFK�I�U�GDV�DNWXHOOH�
%�FKHUHL-7HDP�JLOW�GLHVHU�/HLWVSUXFK�XQYHUlQGHUW� 
 
6R�LVW�HV�QLFKW�YHUZXQGHUOLFK��GDVV�GDV���MlKULJH�-XELOlXP�LP�+HUEVW������
QXU�HLQ�ZHLWHUHU�6FKULWW�GHU�%�FKHUHL�LQ�HLQH�PRGHUQH�=XNXQIW�ZDU��6WDQGHQ�
]X�%HJLQQ�GHU�7HFKQLVLHUXQJ�LQ�HUVWHU�/LQLH�GLH�3&-JHVW�W]WHQ�$UEHLWHQ�LP�
9RUGHUJUXQG��ZXUGH�LQ�
GHQ�OHW]WHQ�-DKUHQ�GHU�
6FKULWW�LQ�GDV�ÄGLJLWDOH�
=HLWDOWHU³�YROO]RJHQ��
+HXWH�N|QQHQ�%��
FKHUHLQXW]HU�LKUH�%��
FKHU�RQOLQH�EHVWHOOHQ��
VLFK�DXI�GHU�3IDUUHL-
+RPHSDJH�Ä:DV�JLEW�
HV�1HXHV�EHL�XQV³�
GLUHNW��EHU�QHXH�$NWL�
YLWlWHQ�LQIRUPLHUHQ�
RGHU�VHLW�0lU]�GHP�
$XIWULWW�GHU�%�FKHUHL�
DXI�,QVWDJUDP�IROJHQ� 
 
 
8P�DOOHQ�1XW]HUQ�GHU�%�FKHUHL�HLQHQ�P|JOLFKVW�DNWXHOOHQ�$XVOHLKEHVWDQG�
]X�ELHWHQ��VLQG�JHZDOWLJH�$QVWUHQJXQJHQ��ILQDQ]LHOOHU��DEHU�DXFK�SHUVRQHO�
OHU�$UW��Q|WLJ��'D�HV�VLFK�EHL�GHU�3IDUUE�FKHUHL�GHP�6DW]XQJVVWDWXW�QDFK�
XP�HLQH�ÄVLFK�VHOEVW�WUDJHQGH�(LQULFKWXQJ³�KDQGHOW��LVW�VLH�DXFK�DXI�ILQDQ]L�
HOOH�8QWHUVW�W]XQJ�DQJHZLHVHQ��'DI�U�VRUJHQ�PLW�HLQHP�QLFKW�XQHUKHEOL�
FKHQ�%HWUDJ�GLH�*HPHLQGH�$OWHQPDUNW�XQG�GHU�6W�-0LFKDHOVEXQG�0�QFKHQ�
H�9��'LH�$XVOHLKJHE�KUHQ�DOOHLQ�HUP|JOLFKHQ��NHLQH�JU|�HUHQ�$QVFKDIIXQ�
JHQ��6R�ZHUGHQ�(LQQDKPHQ�DXV�GHQ�%�FKHUIORKPlUNWHQ�VWHWV�I�U�GLH�(U�
QHXHUXQJ�GHV�%XFKEHVWDQGV�YHUZHQGHW��:�QVFKHQVZHUW�ZlUH�DXFK�–�DXV�
6LFKW�GHU�%�FKHUHL�–�ZHQQ�VLFK�)|UGHUHU�I�U�HLQH�8QWHUVW�W]XQJ�GHU�%�FKH�
UHL�XQG�LKUHU�=LHOH�HQWVFKHLGHQ�N|QQWHQ� 
 
*UR�HQ�5HVSHNW�YHUGLHQW�GHU�(LQVDW]�GHU�QHXQ�HKUHQDPWOLFKHQ�0LWDUEHLWH�
ULQQHQ��0LW�FD��������HKUHQDPWOLFK�JHOHLVWHWHQ�6WXQGHQ�ZHUGHQ�����DNWLYH�
0LWJOLHGHU�EHWUHXW�XQG�XQJHIlKU�������0HGLHQ��%�FKHU��7RQLHILJXUHQ��=HLW�
VFKULIWHQ�6SLHOH��]XU�$XVOHLKH�YRUUlWLJ�JHKDOWHQ��8P�DP�3XOV�GHU�=HLW�]X�
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EOHLEHQ��VLQG�ZlKUHQG�HLQHV�-DKUHV�LP�6FKQLWW�]ZLVFKHQ�����–�����$XV�
WDXVFK-���(UQHXHUXQJVYRUJlQJH�HUIRUGHUOLFK��'LHVHP�)OHL��XQG�(LQVDW]�LVW�HV�
]X�YHUGDQNHQ��GDVV�GLH�3IDUUE�FKHUHL�$OWHQPDUNW�LP�-DKU�������EHU�HLQHQ�
WRSDNWXHOOHQ�$XVOHLKHEHVWDQG�YHUI�JW��0LW�GHP�%XFKWLWHO�Ä-DQD�����XQJH�
N�VVW³��LVW�QLFKW�QXU�HLQHV�GHU�PHLVWEHVSURFKHQHQ�/LWHUDWXUH[HPSODUH�YRUUl�
WLJ��DXFK�LQ�GHU�.DWHJRULH�Ä2EHUED\HULVFKH�%�FKHU���%�FKHU�DXV�GHP�&KLHP�
JDX³�NDQQ�VLFK�GLH�%�FKHUHL�VHKHQ�ODVVHQ��$OOH�LQ�M�QJVWHU�=HLW�LP�/LWHUDWXU�
WHLO�GHV�7URVWEHUJHU�7DJEODWWV�EHVSURFKHQHQ�%XFKWLWHO�VLQG�YHUI�JEDU� 
1LFKW�]X�YHUJHVVHQ�VLQG�DXFK�GLH�]DKOUHLFKH�$NWLYLWlWHQ��GLH�GLH�3IDUUE�FKH�
UHL�RUJDQLVLHUW��LQLWLLHUW�XQG�DXFK�SHUVRQHOO�EHJOHLWHW� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'DV�VLQG�LQ�HUVWHU�/LQLH�GLH�]ZHLPDO�MlKUOLFK��DP�3DOP-�E]Z��6FKZDU]PDUNW�
VRQQWDJ��LQ�GHU�%�FKHUHL�VWDWWILQGHQGHQ��EHOLHEWHQ�%�FKHUIORKPlUNWH��6LH�
VLQG�'UHK-�XQG�$QJHOSXQNW�HLQHV�MHGHQ�-DKUHV��'LH�/HVXQJ�HLQHU�.LQGHU�
EXFKDXWRULQ��VRZLH�7HLOQDKPHQ�DP�)HULHQSURJUDPP������XQG�GHP�EXQGHV�
ZHLWHQ�9RUOHVHWDJ�LP�+HUEVW�ZDUHQ�+LJKOLJKWV��I�U�.LQGHU�XQG�(OWHUQ��=XVlW]�
OLFKH�$EZHFKVOXQJ�ERWHQ�DXFK�GLH�VRJ��Ä7KHPHQ-7LVFKH³�XQG�Ä/HVHU-
&KDOOHQJHV³��DEHU�DXFK�GDV�JHPHLQVDPH�:HLKQDFKWVEDVWHOQ�YRQ�6WHUQHQ� 

%OHLEHQ�6LH�JHVSDQQW�XQG�IUHXHQ�6LH�VLFK�DXI�GDV�QHXH�-DKU�PLW�XQG�LQ�GHU�
3IDUUE�FKHUHL���������������������������������������������� 

     �7H[W��-�UJHQ�:ROI��%LOGHU��+DQQL�$GDP��9HUHQD�6WUDVVHU� 
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�� .ROOHNWHQ� 
1RYHPEHU������ELV�2NWREHU����� 

-XJHQGI�UVRUJH    � �������¼ 

.RUELQLDQVYHUHLQ    � �������¼ 

'LDVSRUD      � �������¼ 

$GYHQLDW��������     ���������¼ 

2SIHUNlVWFKHQ�:HLKQDFKWHQ�  ���� �������¼ 

0D[LPLOLDQ-.ROEH-:HUN   �� �������¼ 

0LVVLR�$IULND    ���  �������¼ 

6WHUQVLQJHU      ���������¼ 

:HOWJHEHWVWDJ�G��)UDXHQ  ����  �������¼ 

6RQGHUNROOHNWH�(UGEHEHQRSIHU ���� �������¼ 

0LVHUHRU     ��  ���������¼ 

+HLOLJHV�/DQG    �����  �������¼ 

5HQRYDELV     ����� �������¼ 

3HWHUVSIHQQLJ    ����  �������¼ 

&DULWDV�+HUEVW������)U�KMDKU�����  ���������¼ 

6R]LDOH�.RPPXQLNDWLRQVPLWWHO  �������¼ 

$NWLRQ�0LQLEURW�I��:LSKDOD  ��� �������¼ 

:HOWPLVVLRQ      ���������¼ 

*HVDPWVXPPH    ����������¼ 

(LQ�KHU]OLFKHV�9HUJHOW¶V�*RWW� 

DQ�DOOH�6SHQGHULQQHQ�XQG�6SHQGHUQ� 
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,P�]X�(QGH�JHKHQGHQ�-DKU�ZXUGHQ�HLQLJH�JU|�HUH�3URMHNWH�LQ�GHU�.LUFKHQ�
YHUZDOWXQJ�DXI�GHQ�:HJ�JHEUDFKW�E]Z��DEJHVFKORVVHQ� 

Þ .LUFKH�%DXPEXUJ�6WXFNVFKDGHQ�DQ�GHU�2UJHOHPSRUH� 
 PLW�*HVDPWNRVWHQ�YRQ�����������¼��GDYRQ�VLQG�����������¼�YRQ�GHU�

.LUFKHQVWLIWXQJ�%DXPEXUJ�]X�WUDJHQ��GHQ�5HVW��EHUQLPPW�GDV�VWDDWO��
%DXDPW� 

Þ .LQGHUJDUWHQ�6DQLHUXQJ�GHU�6DQLWlUUlXPH����� 
PLW�*HVDPWNRVWHQ�YRQ�����������¼��GDYRQ��EHUQLPPW�GLH�*HPHLQGH�
$OWHQPDUNW��������¼�XQG�GHU�5HVW�ZLUG�YRP�2UGLQDULDW�0�QFKHQ�ILQDQ�
]LHUW��� 

Þ )ULHGKRI�5DEHQGHQ�–�5HQRYLHUXQJ�GHU�)+-0DXHU 
 'LH�$X�HQPDXHU�ZXUGH�GHQNPDOJHUHFKW�JHVlXEHUW��WHLOZHLVH�QHX�YHU�

SXW]W�XQG�IULVFK�JHVWULFKHQ��*HVDPWNRVWHQ����������¼��GLH�YRQ�GHQ�
5�FNODJHQ�I�U�GHQ�)ULHGKRI�ILQDQ]LHUW�ZHUGHQ��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Þ $XIWUDJ�I�U�HLQH�39-$QODJH�DXI�GHP�3IDUUKHLP 
 *U|�H������N:S�PLW�%DWWHULHVSHLFKHU�-�$XVI�KUXQJ�DE�)U�KMDKU�������

NDONXOLHUWH�.RVWHQ�YRQ��������¼��]XJHVDJWHU�=XVFKXVV�GHV�2UGLQDULDWHV�
LQ�+|KH�YRQ��������¼��'HU�5HVW�PXVV��EHU�(LQVSHLVHYHUJ�WXQJ��5�FN�
ODJHQ�XQG�(LQQDKPHQ�YRU�2UW�ILQDQ]LHUW�ZHUGHQ�� 

Þ .LUFKH�.LUFKEHUJ�–�$X�HQVDQLHUXQJ 
'LHVH�ZXUGH�EHUHLWV������EHDQWUDJW��DEHU�DXIJUXQG�YRQ�JHlQGHUWHQ�
ILQDQ]LHOOHQ�5DKPHQEHGLQJXQJHQ�YRP�2UGLQDULDW�LP�$SULO������DEJH�
OHKQW��(LQ�GDUDXIKLQ�YRQ�GHU�.LUFKHQYHUZDOWXQJ�HLQJHOHJWHU�(LQVSUXFK�
ZDU�HUIROJUHLFK��VR�NRQQWH�QXQ�EHUHLWV�HLQ�$UFKLWHNW�PLW�GHQ�9RUSODQXQ�
JHQ�EHDXIWUDJW�ZHUGHQ��0LW�HLQEH]RJHQ�ZHUGHQ�VROO�DXFK�HLQ�P|JOLFKVW�
EDUULHUHIUHLHU�=XJDQJ�]X�)ULHGKRI�XQG�.LUFKHQHLQJDQJ��=X�GHQ�.RVWHQ�
NDQQ�QRFK�NHLQH�HQGJ�OWLJH�$XVVDJH�JHWURIIHQ�ZHUGHQ� 
 

 ,QIRV�DXV�GHU�.LUFKHQYHUZDOWXQJ 
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&DULWDV-=HQWUXP�7UDXQVWHLQ� 
+LOIVDQJHERWH�LQVEHVRQGHUH� 
I�U�6HQLRUHQ 
 
 
 
$PEXODQWH�3IOHJH 
���0LWDUEHLWHQGH�N�PPHUQ�VLFK�XP�SIOHJHEHG�UIWLJH�
0HQVFKHQ��GDPLW�GLHVH�P|JOLFKVW�ODQJH�LP�KlXVOLFKHQ�8PIHOG�EOHLEHQ�
N|QQHQ�� 
7HOHIRQ������-�����-��� 
$OWHQKHLP�6W��,UPHQJDUG�7UDXQVWHLQ 
+LHU�LVW�:RKQHQ��I�U����3HUVRQHQ���7DJHVSIOHJH�XQG�.XU]]HLWSIOHJH�
P|JOLFK��ZHQQ�GLH�KlXVOLFKH�3IOHJH�QLFKW�PHKU�DXVUHLFKHQG�JHOHLVWHW�
ZHUGHQ�NDQQ�� 
7HOHIRQ������-�����-� 
 

'HPHQ]KHOIHU�XQG�$OOWDJVEHJOHLWHU 
���(KUHQDPWOLFKH�VWHKHQ�ODQGNUHLVZHLW�]XU�9HUI�JXQJ��XP�$QJHK|ULJH�
LQ�GHU�KlXVOLFKHQ�6LWXDWLRQ�]X�HQWODVWHQ��LQGHP�VLH�VLFK�]HLWZHLVH�PLW�
GHQ�3IOHJHEHG�UIWLJHQ�EHVFKlIWLJHQ�� 
7HOHIRQ������-�����-��� 
 

$PEXODQWHU�+RVSL]GLHQVW 
���(KUHQDPWOLFKH�VWHKHQ�ODQGNUHLVZHLW�]XU�9HUI�JXQJ��XP�6FKZHUVW�
NUDQNH�XQG�6WHUEHQGH�LQ�GHQ�OHW]WHQ�:RFKHQ�]X�EHJOHLWHQ�� 
7HOHIRQ������-�����-��� 
 

.ULVHQGLHQVW�3V\FKLDWULH 
:HQGHQ�6LH�VLFK�LQ�HLQHU�DNXWHQ�.ULVH�ELWWH�DQ�GHQ�.ULVHQGLHQVW�3V\FKL�
DWULH��6LH�HUUHLFKHQ�GLHVHQ�DQ�����7DJHQ�UXQG�XP�GLH�8KU�� 
7HOHIRQ������-������-� 
 

*HURQWRSV\FKLDWULVFKH�)DFKVWHOOH 
'LH�*HURQWRSV\FKLDWULVFKH�)DFKVWHOOH�LVW�GLH�$QODXIVWHOOH�I�U�SV\FKLVFK�
NUDQNH�0HQVFKHQ�DE����-DKUHQ�XQG�GHUHQ�$QJHK|ULJH�LP�/DQGNUHLV�
7UDXQVWHLQ� 
:LU�KHOIHQ�,KQHQ�VFKQHOO�XQG�XQE�URNUDWLVFK�GXUFK�,QIRUPDWLRQ��%HUD�
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WXQJ��8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ�]�%��EHL�'HSUHVVLRQHQ��3V\FKRVHQ��3HU�
V|QOLFKNHLWVVW|UXQJHQ�XQG�QHXURWLVFKHQ�(UNUDQNXQJHQ��bQJVWHQ�XQG�6XL�
]LGJHGDQNHQ� 
7HOHIRQ������-�����-��� 
 

)DFKDPEXODQ]�I�U�6XFKWHUNUDQNXQJHQ 
8QVHU�$QJHERW�ULFKWHW�VLFK�DQ�DOOH�+LOIH�VXFKHQGHQ�0HQVFKHQ��GLH�%HUDWXQJ�
XQG�8QWHUVW�W]XQJ�Z�QVFKHQ�LQ�=XVDPPHQKDQJ�PLW�$ONRKRO��0HGLNDPHQ�
WHQ��'URJHQ�(VVVW|UXQJHQ��1LNRWLQ��6SLHOVXFKW�XQG�ZHLWHUHQ�7KHPHQ�� 
(JDO�ZR�6LH�JHUDGH�VWHKHQ��HV�JLEW�GLH�0|JOLFKNHLW�GHU�9HUlQGHUXQJ�  
7HOHIRQ������-�����-��� 
 

$OOJHPHLQH�6R]LDOH�%HUDWXQJ 
:LU�EHUDWHQ�LQ�GUHL�6FKULWWHQ��,P�&OHDULQJ�ILQGHQ�ZLU�KHUDXV��ZDV�,KU�NRQNUH�
WHV�3UREOHP�LVW��,Q�GHU�GDQQ�IROJHQGHQ�%HUDWXQJ�NOlUHQ�ZLU��LQZLHIHUQ�ZLU�
,KQHQ�KHOIHQ�N|QQHQ��GDV�&DULWDV-=HQWUXP�7UDXQVWHLQ�ELHWHW�DNWXHOO����XQ�
WHUVFKLHGOLFKH�+LOIVDQJHERWH�DQ�� =XOHW]W�HPSIHKOHQ�ZLU�,KQHQ�HLQH�VSH]LHOOH�
DQGHUH�)DFKVWHOOH��GDYRQ�JLEW�HV�VHKU�YLHOH�LP�/DQGNUHLV���IDOOV�ZLU�VHOEVW�
NHLQ�SDVVHQGHV�$QJHERW�EHUHLWVWHOOHQ�N|QQHQ�� 
 
.RQNUHWH�+LOIHQ 
0DQFKPDO�LP�/HEHQ�NDQQ�HV�SDVVLHUHQ��GDVV�GLH�HLJHQHQ�ILQDQ]LHOOHQ�0LWWHO�
VHKU�NQDSS�ZHUGHQ�XQG�PDQ�QLFKW�ZHL���ZLH�PDQ��EHU�GLH�5XQGHQ�NRPPHQ�
VROO��6WURP��+HL]XQJ��0LHWH��/HEHQVPLWWHO�«���)�U�VROFKH�6LWXDWLRQHQ�N|Q�
QHQ��QDFK�NXU]HU�3U�IXQJ��GLUHNWH�(LQ]HOIDOOKLOIHQ�LQ�)RUP�YRQ�*HOG-�RGHU�
6DFKOHLVWXQJHQ�HUIROJHQ� 
7HOHIRQ������-�����-��� 
 

(LQ�EHVRQGHUHU�'DQN�JLOW�DOOHQ� 

&DULWDV-%ULHIYHUWHLOHULQQHQ�XQG�-YHUWHLOHUQ� 

,QVJHVDPW�VLQG����(KUHQDPWOLFKH�]ZHLPDO�MlKUOLFK�LQ�XQVHUHU�3IDUUHL�XQWHU�
ZHJV��XP�LP�)U�KMDKU�XQG�+HUEVW�MHZHLOV�
������%ULHIH�PLW�GHP�6SHQGHQDXIUXI�]X�YHU�
WHLOHQ��'LH�GLHQVWlOWHVWH�+HOIHULQ�LVW�GHP�
QlFKVW����-DKUH�GDEHL�� 

���3UR]HQW�GHU�6SHQGHQVXPPH�JHKHQ�DQ�
GDV�&DULWDV]HQWUXP�7UDXQVWHLQ��XP�GRUW�GLH�
YLHOIlOWLJHQ�$QJHERWH�]X�XQWHUVW�W]HQ��V��
REHQ� 

���3UR]HQW�EOHLEHQ�LQ�GHU�3IDUUHL�I�U�GLH�8Q�
WHUVW�W]XQJ�YRQ�+LOIVEHG�UIWLJHQ�LQ�GHU�*HPHLQGH�$OWHQPDUNW��XQDEKlQJLJ�
YRQ�GHU�5HOLJLRQV]XJHK|ULJNHLW��.RQWDNWVWHOOH�KLHUI�U�LVW�GDV�3IDUUE�UR�%DXP�
EXUJ 
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�� :ROIJDQJVMXELOlXP����� 

2024 jährt sich der Geburtstag des heiligen Wolfgang 
zum 1100. Mal 

:LU�KDEHQ�GDV�-XELOlXPVMDKUHV�LQ�XQVHUHU�)LOLDONLUFKH�6W��:ROIJDQJ�PLW�
GHP�IHLHUOLFKHQ�3DWUR]LQLXPVJRWWHVGLHQVW�HU|IIQHW��'HU�.LUFKHQFKRU�5D�
EHQGHQ�XQWHU�GHU�/HLWXQJ�YRQ�&ODXGLD�-XGH[�XQG�$OH[DQGHU�.ULQV�PLW�
VHLQHQ�MXQJHQ�0XVLNHUQ��EHUQDKPHQ�GLH�PXVLNDOLVFKH�*HVWDOWXQJ��*H�
PHLQGHUHIHUHQWLQ�,UPL�+XEHU�GHXWHWH�LQ�LKUHU�3UHGLJW�GDV�%HLO��GDV�$WWULEXW�
GHV�KO��:ROIJDQJ��DOV�HLQ�=HLFKHQ�GHV�7HLOHQV�XQG�GHU�7HLOKDEH��,P�$Q�
VFKOXVV�OXG�GHU�3IDUUJHPHLQGHUDW�]X�HLQHP�NOHLQHQ�8PWUXQN�HLQ� 
'DV�JDQ]H�NRPPHQGH�-DKU�VLQG�YHUVFKLHGHQH�9HUDQVWDOWXQJHQ�XQG�
VFK|Q�JHVWDOWHWH�*RWWHVGLHQVWH�JHSODQW��$NWXHOOH�,QIRV�GD]X�DXI�GHU�
+RPHSDJH�GHU�3IDUUHL��LQ�GHU�=HLWXQJ�XQG�LP�$PWVEODWW�GHU�*HPHLQGH�
$OWHQPDUNW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
       �)RWR��0RQLND�6FKODLSIHU� 

'LH�QlFKVWHQ�7HUPLQH�I�U�6W��:ROIJDQJ� 
* 0LWWZRFK�����'H]HPEHU�XP����8KU�(QJHODPW 
* ���$GYHQWVRQQWDJ������'H]HPEHU�XP����8KU 
 /HVXQJ�GHU�5XSHUWLZLQNOHU�:HLKQDFKWVJVFKLFKW�YRQ�.DUO�5REHO�
 PLW�PXVLNDOLVFKHU�8PUDKPXQJ���*HVWDOWHW�ZLUG�GLH�EHVLQQOLFKH�
 6WXQGH�YRQ�GHU�)DPLOLH�2EHUPD\HU�� 
* 0LWWZRFK������'H]HPEHU�XP����8KU�&KULVWDPW�PLW�:HLQVHJQXQJ 
 PXVLNDOLVFKH�*HVWDOWXQJ�5DEHQGHQHU�.LUFKHQFKRU 
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$XI�HLQHQ�%OLFN 

'(=(0%(5����� 
 
)UHLWDJ�������� 
������8KU��3IDUUKHLP 
$GYHQWVED]DU�GHV�)UDXHQEXQGHV 
 
������8KU��$OWHQPDUNW 
5RVHQNUDQ]�XQG�%HLFKWJHOHJHQ�
KHLW 
 
������8KU��$OWHQPDUNW 
+HLOLJH�0HVVH�-�.ROOHNWH�I�U�GLH�
NDWK��-XJHQGI�UVRUJH 
 
6DPVWDJ�������� 
�������%DXPEXUJ 
$GYHQWOLFKH�/LFKWHUIHLHU�I�U� 
)DPLOLHQ�LP�3IDUUJDUWHQ 
 
�������5DEHQGHQ� 
9RUDEHQGJRWWHVGLHQVW�-�.ROOHNWH�
NDWK��-XJHQGI�UVRUJH�-�PXVLN��*H�
VWDOWXQJ�.LUFKHQFKRU�5DEHQGHQ 
 
6RQQWDJ�������� 
������8KU��%DXPEXUJ 
3IDUUJRWWHVGLHQVW�-�.ROOHNWH�I�U�GLH�
.DWK��-XJHQGI�UVRUJH� 
 
0LWWZRFK�������� 
������8KU��6W��:ROIJDQJ 
(QJHODPW 
 
)UHLWDJ�������� 
������8KU��%DXPEXUJ 
(QJHODPW�GHV�)UDXHQEXQGHV�-�
ELWWH�.HU]H�PLWEULQJHQ 
 

7HUPLQH�LQ�GHU�3IDUUHL�%DXPEXUJ 

1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH� 



 

26 

6DPVWDJ�������� 
�������%DXPEXUJ 
$GYHQWOLFKH�/LFKWHUIHLHU�I�U� 
)DPLOLHQ�LP�3IDUUJDUWHQ 
 
������8KU��5DEHQGHQ 
5RVHQNUDQ] 
 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW 
 
6RQQWDJ�������� 
�����8KU��3IDUUKHLP� 
525$7(�*RWWHVGLHQVW 
DQVFKO��JHPHLQVDPHV�)U�KVW�FN 
 
������8KU��%DXPEXUJ 
3IDUUJRWWHVGLHQVW 
 
������8KU��6W��:ROIJDQJ 
5XSHUWLZLQNOHU�:HLKQDFKWVJVFKLFKW�-�
%HVLQQOLFKH�6WXQGH-/HVXQJ�PLW�0XVLN 
 
'LHQVWDJ�������� 
������8KU��3IDUUKHLP 
6HQLRUHQQDFKPLWWDJ 
 
������8KU��5DEHQGHQ 
%X�JRWWHVGLHQVW 
 
0LWWZRFK�������� 
������8KU��.LUFKEHUJ 
(QJHODPW 
 
������8KU��.LUFKEHUJ 
*HEHWVVWXQGH���)DWLPDDQGDFKW� 
 
 
 

)UHLWDJ�������� 
������8KU��3IDUUKHLP 
+HLOLJH�0HVVH 
 
6DPVWDJ�������� 
������8KU��5DEHQGHQ 
5RVHQNUDQ] 
 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW-� 
PLWJHVWDOWHW�YRQ�GHQ�0LQLVWUDQWHQ� 
DQVFKO��YHUNDXIHQ�GLH�0LQLV� 
NOHLQH�%DVWHOHLHQ 
 

6RQQWDJ�������� 
������8KU��%DXPEXUJ 
3IDUUJRWWHVGLHQVW� 
(LQI�KUXQJ�QHXH�0LQLV�XQG� 
*RWWHVGLHQVWEHDXIWUDJWH 
PXVLN��*HVWDOWXQJ�7ULDQJHOFKRU 
 
������8KU��3IDUUKHLP 
$GYHQWVQDFKPLWWDJ�PLW�GHP�� 
7ULDQJHOFKRU 
 
0LWWZRFK�������� 
������8KU��6W��:ROIJDQJ 
+HLOLJH�0HVVH� 
 
 
 
 
 
 
 
 
 
 
 
 

$XI�HLQHQ�%OLFN 
7HUPLQH�LQ�GHU�3IDUUHL�%DXPEXUJ 

1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH� 
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$XI�HLQHQ�%OLFN 
7HUPLQH�LQ�GHU�3IDUUHL�%DXPEXUJ 

)UHLWDJ�������� 
������8KU��3IDUUKHLP 
+HLOLJH�0HVVH� 
 
6DPVWDJ�������� 
������8KU��5DEHQGHQ 
5RVHQNUDQ] 
 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW 
 
6RQQWDJ�������� 
������8KU��.LUFKEHUJ 
(QJHODPW 
������8KU��%DXPEXUJ 
.LQGHUPHWWH�:RUWJRWWHVGLHQVW�-�
$GYHQLDWVPOJ��-�2SIHUNlVWFKHQ 
 
������8KU��%DXPEXUJ 
0XVLNDOLVFKH�:HLKQDFKW�-� 
6DPPOXQJ�I�U�$'9(1,$7 
 
������8KU��5DEHQGHQ 
&KULVWPHWWH��� 
$GYHQLDWVPOJ��-�2SIHUNlVWFKHQ�-�
.ROOHNWH�$GYHQLDW 
 
������8KU��%DXPEXUJ 
&KULVWPHWWH�� 
$GYHQLDWVPOJ��-�2SIHUNlVWFKHQ�-�
.ROOHNWH�$GYHQLDW 
 
0RQWDJ�������� 
������8KU��%DXPEXUJ 
)HVWJRWWHVGLHQVW�-�0XVLN��*HVWDO�
WXQJ�GXUFK�3URMHNWFKRU 
 
 

'LHQVWDJ�������� 
������8KU��5DEHQGHQ 
)HVWJRWWHVGLHQVW� 
 
0LWWZRFK�������� 
������8KU��6W��:ROIJDQJ 
&KULVWDPW�-�:HLQVHJQXQJ�-� 
0XVLN��5DEHQGHQHU�.LUFKHQFKRU 
 
'RQQHUVWDJ�������� 
������8KU��%DXPEXUJ 
.LQGHUVHJQXQJ�� 
DQVFKO��.ULSSHUO�VFKDXµQ 
 
 
)UHLWDJ�������� 
������8KU�3IDUUKHLP 
+HLOLJH�0HVVH�-�HQWIlOOW� 
 
6DPVWDJ�������� 
������8KU��5DEHQGHQ 
5RVHQNUDQ] 
 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW 
 
6RQQWDJ�������� 
������8KU��%DXPEXUJ 
)HVWJRWWHVGLHQVW� 
 
������8KU��%DXPEXUJ 
6LOYHVWHUNRQ]HUW 
 
 
 
 
 
 3L[DED\ 
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'DV�3IDUUE�UR�LVW�YRQ����-����-DQXDU�
JHVFKORVVHQ��,Q�ZLFKWLJHQ�VHHOVRUJOL�

FKHQ�$QJHOHJHQKHLWHQ�LVW� 
3��6HEDVWLDQ�HUUHLFKEDU� 

 
 
 
-$18$5����� 
 
0RQWDJ�������� 
������8KU��%DXPEXUJ 
)HVWJRWWHVGLHQVW� 
'UHLN|QLJVZDVVHUZHLKH� 
0XVLN��7UDXQZDOFKQHU�&KRUIUHXQGH 
 
0LWWZRFK������� 
������8KU��6W��:ROIJDQJ 
+HLOLJH�0HVVH�-�HQWIlOOW���� 
 
)UHLWDJ�������� 
������8KU��3IDUUKHLP 
5RVHQNUDQ]�XQG�%HLFKWJHOHJHQ�
KHLW 
 
������8KU��3IDUUKHLP� 
+HLOLJH�0HVVH�-�9RUDEHQGJG� 
 

6DPVWDJ�������� 
������8KU��5DEHQGHQ 
)HVWJRWWHVGLHQVW�PLW�(PSIDQJ�GHU�
6WHUQVLQJHU 
.ROOHNWH�I��0LVVLR�LQ�$IULND� 
 
������8KU��%DXPEXUJ 
:HLKQDFKWVNRQ]HUW� 
$GDP-*XPSHO]KDLPHU-&KRU 
 
6RQQWDJ�������� 
������8KU��%DXPEXUJ 
)HVWJRWWHVGLHQVW�PLW�(PSIDQJ�GHU�
6WHUQVLQJHU 
.ROOHNWH�I�U�GDV�0D[LPLOLDQ-.ROEH-
:HUN 
 
'LHQVWDJ�������� 
������8KU��3IDUUKHLP 
6HQLRUHQQDFKPLWWDJ 
 
0LWWZRFK�������� 
������8KU��.LUFKEHUJ 
+HLOLJH�0HVVH� 
 
)UHLWDJ�������� 
������8KU��3IDUUKHLP 
5RVHQNUDQ]�GHU�%DUPKHU]LJNHLW 
 
������8KU�3IDUUKHLP 
+HLOLJH�0HVVH� 
 
6DPVWDJ�������� 
������8KU��5DEHQGHQ 
5RVHQNUDQ]� 
 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW 

$XI�HLQHQ�%OLFN 
7HUPLQH�LQ�GHU�3IDUUHL�%DXPEXUJ 

3L[DED\ 
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$XI�HLQHQ�%OLFN 
7HUPLQH�LQ�GHU�3IDUUHL�%DXPEXUJ 

)UHLWDJ�������� 
������8KU��3IDUUKHLP 
+HLOLJH�0HVVH� 
 
6DPVWDJ�������� 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW 
 
6RQQWDJ�������� 
������8KU��%DXPEXUJ 
3IDUUJRWWHVGLHQVW 
 
'LHQVWDJ�������� 
������8KU��3IDUUKHLP 
6HQLRUHQIDVFKLQJ 
 
0LWWZRFK�������� 
������8KU��6W��:ROIJDQJ 
+HLOLJH�0HVVH�-�%ODVLXVVHJHQ 
 

 
 
 
 

6DPVWDJ�������� 
������8KU��.LUFKEHUJ 
*HEHWVVWXQGH���)DWLPDDQGDFKW 
 
6RQQWDJ�������� 
������8KU��%DXPEXUJ 
3IDUUJRWWHVGLHQVW 
 
0LWWZRFK�������� 
������8KU��6W��:ROIJDQJ 
+HLOLJH�0HVVH� 
 
)UHLWDJ�������� 
������8KU��3IDUUKHLP� 
+HLOLJH�0HVVH 
 
6DPVWDJ�������� 
������8KU��5DEHQGHQ 
5RVHQNUDQ]� 
 
������8KU��5DEHQGHQ 
9RUDEHQGJRWWHVGLHQVW 
 
6RQQWDJ�������� 
������8KU��%DXPEXUJ 
3IDUUJRWWHVGLHQVW� 
 
'LHQVWDJ�������� 
������8KU��3IDUUKHLP 
%LEHODEHQG� 
Ä0LW�GHP�-XGHQ�-HVXV�%LEHO�OHVHQ³�
P��'U��&KULVWLQH�$EDUW��3DVWRUDOUHIH�
UHQWLQ�I�U�%LEHOWKHRORJLVFKH�%LOGXQJ� 
 
0LWWZRFK�������� 
������8KU��.LUFKEHUJ 
+HLOLJH�0HVVH� 
 
 

$E�)UHLWDJ������'H]HPEHU�ILQGHW�
GHU����8KU-$EHQGJRWWHVGLHQVW�ELV�
HLQVFKOLH�OLFK�����0lU]������ZLH�
GHU�LP�3IDUUKHLP�$OWHQPDUNW�VWDWW� 

9RUDQN�QGLJXQJHQ 
 
(UVWNRPPXQLRQ� 
DP�6RQQWDJ������$SULO� 
XP����8KU�LQ�%DXPEXUJ 
 
)LUPXQJ 
DP�6DPVWDJ������-XQL 
XP����8KU�LQ�%DXPEXUJ 
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7DXIHQ 
 
 

 
 
 

7RPDOD�&KULVWRSK�.LOLDQ 
+XEHU�.DWKDULQD�-RKDQQD 

.UDXV�3DXO 
*DVWHLJHU�5RVD 
-RVW�'DQLHO 

.XQ]H�0DWKLOGD�0DULH�7KHUHVLD 
6RQGHUKDXVHU�(PLOLD 
.DXIPDQQ�+HQU\ 

6FKDFKQHU�-RKDQQD�)UDQ]LVND 
2OHQLN�.DWKDULQD�5RVD 

6FKOHLG�0DUFR 
+DOOHU�(PPD�&KDUORWWH 
+HLGHU�9LQ]HQW�0DWKLDV 
+RIPDQQ�&DUORWD�0DULD 
5|VHU�1RDK�-XOLDQ 

3|VFKO�-RQDV 
$QJHUHU�/HRQLH 
5LVOLQJ�0DULHOOD 
:XUP�$QWRQLD 

 
 

,P�-DKU������ZXUGHQ�� 
LQVJHVDPW�]HKQ�3DDUH�JHWUDXW�� 
GDYRQ�ZDUHQ�YLHU�7UDXXQJHQ� 

YRQ�HLQKHLPLVFKHQ�%UDXWSDDUHQ� 

7UDXXQJHQ 
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$E�1RYHPEHU����� 
 

0D\HU�7KHUHVLD    ���-� 

3|VFKO�*HRUJLQH    ���-� 

2WW�(OIULHGH     ���-� 

*XJJHQEHUJHU�.DWKDULQD  ���-� 

.UHLP�(OLVDEHWK   �����������-� 

 
$E�-DQXDU����� 
 
0LFKO�7KHUHV     ���-� 

.DPP�+HOJD     ���-� 

0D\HU�0DUWLQ     ���-� 

0D\HU�$QQD     ���-� 

:LPPHU�:LOKHOP    ���-� 

'LHSOLQJHU�$ORLV�    ���-� 

)UHXWVPLHGO�)UDQ]    ���-� 

2EHUKDXVHU�/XGRZLND   ���-� 

%HUQDXHU�0DUWLQ    ���-� 

:DOOLVFK�*HRUJLQH    ���-� 

6FKLPSO�8UVXOD    ���-� 

5LHGHO�*HUKDUG    ���-� 

'LHSOLQJHU�0DULD    ���-� 

=HKHQWPDLHU�3HWUD    ���-� 

6WHLQPD�O�)UDQ]    ���-� 

 ���*UDI�+HOPXWK     ���-�    

9HUVWRUEHQH 
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&KULVWRSK�0DJGDOHQH   ���-� 

(FNO�*HRUJ     ���-� 

6W|WWZLHVHU�+HOPXW    ���-� 

-lJHU�2VNDU     ���-� 

0D\HU�*LVHOD     ���-� 

+XPPHOVEHUJHU�+LOGHJDUG   ���-� 

6FKUH\HU�$QQD     ���-� 

.UXV]LN�(UQD������    ���-� 

5R�PDQLWK�-RKDQQ    ���-� 

)LOVQHU�.DUO     ���-� 

.LQGVP�OOHU�:LOKHOP    ���-� 

:RQGUDN�:DOWUDXG    ���-� 

%DXPDQQ�:ROIJDQJ    ���-� 

6FKZLHGH�7KRPDV    ���-� 

(VWHUHU�(PPD     ���-� 

%XFKQHU�+RUVW     ���-� 

6SLW]DXHU�+HOHQH    ���-� 

5HFNKDUG�5HQDWH    ���-� 
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'LH�3IDUUHL�%DXPEXUJ�WUDXHUW�XP 

 

+HOPXWK�*UDI 

YHUVWRUEHQ�DP�����0lU]����� 

+HOPXWK� *UDI� ZDU� HLQ� 3IDUUJHPHLQGHUDW� ÄGHU� HUVWHQ�
6WXQGH³� XQG� ELV� ����� 9RUVLW]HQGHU� GHV� *UHPLXPV�
VRZLH�YLHOH�-DKUH�DXFK�/HNWRU� 

 

 

:LOKHOP�.LQGVP�OOHU 

YHUVWRUEHQ�DP����$XJXVW����� 

:LOOL� .LQGVP�OOHU� ZDU� DOV� .LUFKHQYHUZDOWXQJVPLWJOLHG��
&KRUVlQJHU��/HNWRU��$XVKLOIVPHVQHU� LQ�$OWHQPDUNW�XQG�
DOV� Ä=lKOHU³� GHU� .ROOHNWHQJHOGHU� XQVHUHU� 3IDUUHL� �EHU�
YLHOH�-DKUH�JDQ]�LQWHQVLY�YHUEXQGHQ� 

 

'LH�3IDUUHL�%DXPEXUJ�VFKXOGHW�GHQ�EHLGHQ�9HUVWRUEHQHQ�I�U�LKU�MDKU]HKQWH�
ODQJHV�HQJDJLHUWHV�:LUNHQ�JUR�HQ�'DQN�XQG�$QHUNHQQXQJ�� 

 

*RWW�VFKHQNH�LKQHQ� 
GDV�QHXH�|VWHUOLFKH�/HEHQ�LP�/LFKW�

GHV�$XIHUVWDQGHQHQ� 
 
 
 

      
 

      �1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH�� 

1DFKUXIH 
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$NWXHOOH�0HOGXQJHQ 

,PSUHVVXP� 
 

3IDUUEULHI�GHU�3IDUUHL�%DXPEXUJ�6W��0DUJDUHWD��������$OWHQPDUNW 
5HGDNWLRQVWHDP��-�UJHQ�:ROI��(GLWK�*RLV��0RQLND�:RRFN 
'UXFN��'LH�*HPHLQGHEULHIGUXFNHUHL 
$XIODJH��������6W�FN 
4XHOOHQDQJDEHQ��GLUHNW�EHL�GHQ�HLQ]HOQHQ�%LOGHUQ�XQG�7H[WHQ� 
7LWHOELOG��$XIQDKPH�DXV�GHP�6FKDW]NlVWFKHQ�YRQ�$QQHOLVH�:LOIOLQJ� 
&RS\ULJKW��$OOH�5HFKWH�YRUEHKDOWHQ� 

 

.LQGHU�XQG�-XJHQGOLFKH��GLH�EHL�GHU�6WHUQVLQJHU-$NWLRQ�LQ�GHQ�HUV�
WHQ�-DQXDUWDJHQ�LQ�5DEHQGHQ�XQG�$OWHQPDUNW�PLWPDFKHQ�ZROOHQ��

N|QQHQ�VLFK�EHL� 
*HPHLQGHUHIHUHQWLQ�,UPL�+XEHU(PDLO��,+XEHU#HEPXF�GH� 
RGHU�LP�3IDUUE�UR�%DXPEXUJ�7HO�������-�����PHOGHQ�� 
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.LUFKHQSIOHJHU .RQUDG�+DOOHU �����-���� 

3*5-9RUVLW]HQGH ,UPL�6W|FNO ������–������ 

*HPHLQGHUHIHUHQWLQ ,UPL�+XEHU ������������� 

0HVQHULQQHQ   

  %DXPEXUJ���$OWHQ�
PDUNW 

*DEL�.LSQLFN �����-��������� 

.LUFKEHUJ +LOGHJDUG�+RIPDQQ ������-����� 

6W��:ROIJDQJ %DUEDUD�6FKOHLIHU �����-���� 

5DEHQGHQ ,UPL�$OWHQZHJHU ������-����� 

3IDUUNLQGHUJDUWHQ /HLWXQJ��0�QVWHU�6WHSKD�
QLH 

������-����� 

)UDXHQEXQG $QGUHD�=HLWOHU �����-�������� 

.$% +DQV�5LHGHUHU ������-����� 

&DULWDV (GLWK�*RLV ������–������ 

8UVXOD�6WRLEHU 
5LWD�)HLFKWQHU 

������-����� 
������-������ 

&KRUOHLWHULQQHQ 6RQMD�.�KOHU �����-������ 

&ODXGLD�-XGH[ ������-���� 

5HJLQD�0LWWHUHU ������-����� 

.LUFKHQI�KUXQJHQ ,UPL�+XEHU ������������� 

3IDUUE�FKHUHL 7HOHIRQ�LP�3IDUUKHLP ������-������ 

gIIQXQJV]HLWHQ� 'L�������ELV�������8KU 
'L��XQG�)U��������ELV�������8KU 
,Q�GHQ�:HLKQDFKWVIHULHQ�JHVFKORVVHQ� 
 

  

:LFKWLJH�.RQWDNWH 
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