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.UDIW�I�UV�/HEHQ

'DV�/HEHQ�LVW�HLQ�*HQXVV��*HUDGH�LP�)U�KOLQJ��ZHQQ�GLH�7XOSHQ�XQG�
2VWHUJORFNHQ�VLFK�DQV�/LFKW�VFKLHEHQ�XQG�)DUEH�LQ�GLH�%HHWH�WXSIHQ��
'DQQ�LVW�HV��DOV�PDOH�HLQHU�GLH�(UGH�QHX��YLHO�VFK|QHU��DOV�MHGHU�
.�QVWOHU�HV�N|QQWH��,FK�OLHEH�HV��-HGRFK��(V�GDXHUW�QXU�ZHQLJH�7D�
JH��GDQQ�WURFNQHW�GLH�%O�WH�GHU�2VWHUJORFNH�XQG�GLH�IDUELJHQ�%OlWWHU�
GHU�7XOSH�ELHJHQ�VLFK�QDFK�DX�HQ�XQG�IDOOHQ�]X�%RGHQ�
(V�NRPPW�PLU�PDQFKPDO�YRU��DOV�KLHOWHQ�GLH�ZHONHQGHQ�%OXPHQ�PLU�
HLQHQ�6SLHJHO�YRU��(U�]HLJW�PLU�PLFK�XQG�PHLQ�HLJHQHV�/HEHQ��$XFK�
LFK�ELQ�YHUJlQJOLFK��1LFKWV�DXI�GHU�(UGH�LVW�I�U�HLQ�%OHLEHQ�JHGDFKW��

8QYRUVWHOOEDU�HUVFKHLQW�PLU�GDUXP��
ZDV�GHU�ELEOLVFKH�6SUXFK�DXV�GHP�
���.RULQWKHUEULHI�YHUKHL�W��'DVV�GLH�
YHUZHVOLFKH�6DDW�HLQH�XQYHUZHVOL�
FKH�(UQWH�KHUYRUEULQJHQ�N|QQWH��
GLH�QLFKW�YHUJHKW��'DVV�HLQHU�GHP�
/HEHQ�'DXHU�YHUOHLKW��8QG�GRFK�
VROO�HV�VFKRQ�HLQPDO�JHVFKHKHQ�
VHLQ��2VWHUQ��'D�VWDQG�HLQHU�DXI�
DXV�GHP�*UDE��*RWW�PDOW�XQV�GD�

PLW�HLQ�'DVHLQ�YRU�$XJHQ��GDV�EOHLEW��8QG�ZLU�VHKHQ��ZDV�ZHUGHQ�
VROO��/HEHQ��GDV�GHQ�7RG��EHUZLQGHW��NHLQ�6FKPHU]�PHKU��NHLQ�/HLG��
NHLQ�*HVFKUHL�
1HLQ��YRUVWHOOEDU�LVW�GDV�QLFKW��'RFK�PDQFKPDO�ZDJH�LFK�HV��]X�YHU�
WUDXHQ��'DQQ�ODVVH�LFK�PLFK�IDOOHQ�LQ�GDV�9HUVSUHFKHQ��GDV�YRQ�DQ�
GHUVZRKHU�NRPPW�± DXV�HLQHU�:HOW�MHQVHLWV�PHLQHU�9RUVWHOOXQJV�
NUDIW��,FK�OHKQH�PLFK�DQ�GLH�+RIIQXQJ��I�U�GLH�VLFK�HLQ�*U|�HUHU�YHU�
E�UJW�DOV�ZLU�0HQVFKHQ��8QG�LFK�VS�UH��ZLH�LFK�.UDIW�JHZLQQH�I�U�GDV�
]HUEUHFKOLFKH XQG�GRFK�VR�ZXQGHUEDUH�/HEHQ�LQ�GHU�YHUZHVOLFKHQ�
:HOW��.UDIW��XP�HV�]X�OLHEHQ��]X�K�WHQ�XQG�]X�EHZDKUHQ� (LQH�VROFKH�
KRIIQXQJVYROOH XQG�NUDIWYROOH 3DVVLRQV� XQG�2VWHU]HLW�Z�QVFKW�(XFK�
(XHU
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,QIRV�DXV�XQVHUHU�*HPHLQGH

2UGHQWOLFK�ZDV�DXI�GLH�2KUHQ�XQG�LQ�GLH�7XUPXKU�.DVVH�
$P����)HEUXDU�ZDU�GHU�&KRU�7RQ$57 DXV�%|KO�,JJHOKHLP�]X�*DVW�XQG�KDW�
WH����ZXQGHUEDUH�/LHGHU�]XP�9DWHUXQVHU�LP�*HSlFN�GDEHL��0LW�PRGHUQHQ�
7H[WHQ��HLQHU�NOHLQHQ�XQG�IHLQHQ�%DQG��WROOHQ�6ROLVWHQ
XQG�HLQHP�KHUYRUUDJHQGHQ�&KRUNODQJ�JLQJ�GDV�.RQ]HUW�XQWHU�GLH�+DXW��
)�U�XQVHUH�NDSXWWH�7XUPXKU�NDPHQ�EHL�GLHVHP�%HQHIL]NRQ]HUW�VDJHQKDIWH�
����¼�]XVDPPHQ��+HU]OLFKHQ�'DQN���

9RQ�ZHJHQ�7XUPXKU«
,Q]ZLVFKHQ�KDW�GLH�*ORFNHQ� XQG�8KUHQVDFKYHUVWlQGLJH�GHU�3IlO]LVFKHQ�
/DQGHVNLUFKH�HLQ�*XWDFKWHQ��EHU�GHQ�6FKDGHQ�DQ�GHU�8KU�XQG��EHU�GHQ�
=XVWDQG�XQVHUHU�*ORFNHQ�HUVWHOOW��$XIJUXQG�GLHVHV�*XWDFKWHQV�ZHUGHQ�]XU�
=HLW�$QJHERWH�YHUVFKLHGHQHU�)DFKILUPHQ�HLQJHKROW�XQG�JHSU�IW��
(V�LVW�XQV�HLQ�JUR�HV�$QOLHJHQ��GDVV�GLH�7XUPXKU�KRIIHQWOLFK�EDOG�ZLHGHU�
S�QNWOLFK�������JHKW�
9LHOHQ�'DQN�I�U�,KUH�*HGXOG�XQG�,KUH�8QWHUVW�W]XQJ��)DOOV�6LH�VSH]LHOO�I�U�
GLH�,QVWDQGVHW]XQJ�GHU�7XUPXKU�HWZDV�VSHQGHQ�P|FKWHQ��N|QQHQ�6LH�GDV�
XQWHU�GLHVHU�%DQNYHUELQGXQJ�WXQ�

3URW��9HUZDOWXQJVDPW�1:
6SDUNDVVH�5KHLQ�+DDUGW
%,&��0$/$'(��'.+�
,%$1��'(�������������������������
:,&+7,*��ELWWH�EHL�9HUZHQGXQJV]ZHFN�DQJHEHQ�
Ä/DPEUHFKW��7XUPXKU�������������

9LHOHQ�'DQN��
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(LQ�KHU]OLFKHV '$1.(6&+g1 I�U�GDV�.LUFKJHOG�
(LQ�JDQ]�ULHVLJHV�'DQNHVFK|Q��DQ�DOOH��GLH�XQV�LP�OHW]WHQ�-DKU�PLW�GHU�=DK�
OXQJ�GHV�.LUFKJHOGHV�XQWHUVW�W]W�KDEHQ��(V�NDPHQ�������(85�]XVDPPHQ�

6WDUOLJKWV�.RQ]HUW�DP����0lU]
1LFR�:LHGLW]�LVW�DP����0lU]�QXQ�VFKRQ�]XP�]ZHLWHQ�0DO�LQ�GHU�3URW��.LUFKH�
LQ�/DPEUHFKW�]X�K|UHQ�XQG�]X�VHKHQ��
(U�OlVVW�GLH�KLVWRULVFKH�*HLE�2UJHO�LQ�HLQHP�
JDQ]�QHXHQ�/LFKW�HUVFKHLQHQ�XQG�HQWORFNW�LKU�
XQHUK|UWH�7|QH��0LW�/LHGHUQ��GLH�VLFK�GDV�3XEOL�
NXP�Z�QVFKHQ�NRQQWH�XQG�]XVDPPHQ�PLW�
.OlQJHQ�DXV�HLQHU�EHHLQGUXFNHQGHQ�7RQDQODJH�
UHL�W�HU�VHLQH�=XK|UHULQQHQ�YRP�+RFNHU�XQG�
DXV�GHQ�%lQNHQ��

2VWHUPRQWDJ�PLW�0XVLN
,P�*RWWHVGLHQVW�DP�2VWHUPRQWDJ�XP�������8KU�LQ�/DPEUHFKW�ZLUG�DXFK�LQ�
GLHVHP�-DKU�ZLHGHU�HLQ�9RNDOHQVHPEOH�PLW�3IU��*UR��PLW�GDEHL�VHLQ��GDV�
GHU�2VWHUERWVFKDIW�HLQH�EHVRQGHUV�IHLHUOLFKH�1RWH�YHUOHLKHQ�ZLUG��+HU]OLFKH�
(LQODGXQJ�

$EVFKOXVVZRFKHQHQGH�GHU�-8/(,&$�$XVELOGXQJ
$P�YHUJDQJHQHQ�:RFKHQHQGH�KDEHQ����MXJHQGOLFKH�7HDPHU�GHU�3URW��
.LUFKHQJHPHLQGH�/DPEUHFKW�/LQGHQEHUJ�XQWHU�GHU�/HLWXQJ�YRQ�-XJHQGUH�
IHUHQWLQ�.DWULQ�)��HU�XQG�3IDUUHU�0DUWLQ�*UR��GHQ�OHW]WHQ�7HLO�LKUHU�-8/(,�
&$�$XVELOGXQJ�DEVROYLHUW��)�U�GLHVHQ�*UXQGNXUV�GHU�]XN�QIWLJHQ�-XJHQG�
OHLWHU�YHUEUDFKWH�GLH�*UXSSH�EHUHLWV�HLQLJH�7DJH�LP�*HPHLQGHKDXV��]XP�
$EVFKOXVV�JLQJ�HV�DOOHUGLQJV�I�U�HLQ�:RFKHQHQGH�LQV�0DUWLQ�%XW]HU�+DXV�
QDFK�%DG�'�UNKHLP��(LQ�EHVRQGHUHU�6FKZHUSXQNW�ZDU�EHL�GLHVHP�7HLO�GLH�
(UOHEQLVSlGDJRJLN��EHL�GHU�GHQ�7HDPHUQ�YRQ�HLQHU�H[WHUQHQ�5HIHUHQWLQ�
YHUVFKLHGHQH�$XIJDEHQ�JHVWHOOW�ZXUGHQ��EHL�GHQHQ�HV�JDOW��VLFK�DOV�*UXSSH�
]X�RUJDQLVLHUHQ�XQG�HLQDQGHU�]X�YHUWUDXHQ��$X�HUGHP�ZXUGH�EHUHLWV�HLQ�
ZHLWHUHU�.LQGHUNLUFKHQWDJ��.L.L7D��JHSODQW��GHU�DP������������LP�*HPHLQ�
GHKDXV�VWDWWILQGHQ�VROO��1DFK�GHU�HUIROJUHLFK�DEVROYLHUWHQ�-XJHQGOHLWHU�
$XVELOGXQJ�VWDUWHQ�QXQ�HLQLJH�PRWLYLHUWH�7HDPHU�PLW�QHXHQ�,GHHQ�LQ�GLH�
-XJHQGDUEHLW�XQVHUHU�.LUFKHQJHPHLQGH��
�-XOLD�:HEHU�
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.RQILUPDWLRQ�����
$P�6RQQWDJ�5RJDWH��GHQ�����0DL�������ZLUG�XP����8KU�LQ�/DPEUHFKW�.RQ�
ILUPDWLRQ�JHIHLHUW��'DEHL�ZHUGHQ QHXQ�.RQILUPDQGHQ�HLQJHVHJQHW�

)DELR %DVVHPLU

5DSKDHO %URPEDFKHU �DXV�/LQGHQEHUJ�

/HQQDUG 'HKP

0RULW] )ULH� �DXV�/LQGHQEHUJ�

0LFKHOOH /DXEVFKHU

3LD /RUHQ]

)ORULDQ 6FKOXWW

5RQMD 6FKZHGHUVNL

3DVFDO :DJQHU

$P�����0lU]��GHP�6DPVWDJ�QDFK�GHU�JHPHLQVDPHQ�$EVFKOXVVIUHL]HLW�LQ�
2WWHUEHUJ��IHLHUQ�ZLU�XP����8KU�GHQ�.RQIL/,9(�*RWWHVGLHQVW�LQ�/DPEUHFKW�

:HOWJHEHWVWDJ

'HU�GLHVMlKULJH�:HOWJHEHWVWDJ�VWHOOW�GDV�DIULNDQLVFKH�/DQG�6LPEDEZH�LQ�
GHQ�0LWWHOSXQNW��'LH�)UDXHQ�GHU�NDWK��XQG�GHU�HYDQJ��.LUFKHQJHPHLQGH�
/DPEUHFKW�ODGHQ�DP�)U������0lU]�XP����8KU�]XU�JHPHLQVDPHQ�)HLHU�LQV�
$OWH�.DWK��3IDUUKDXV�DQ�GHU�+DXSWVWU��LQ�/DPEUHFKW�HLQ��
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.LUFKHQZDKOHQ�����

,Q�GLHVHP�-DKU�ILQGHQ�DP�HUVWHQ�$GYHQW�
GLH�:DKOHQ�GHV�QHXHQ�3UHVE\WHULXPV�VWDWW��
%DXHQ�DXFK�6,(�PLW�DQ�,KUHU�.LUFKHQJH�
PHLQGH��EULQJHQ�6LH�VLFK�HLQ�PLW�,KUHQ�7D�
OHQWHQ��%HJDEXQJHQ��,GHHQ��PLW�,KUHU�.ULWLN�
XQG�JHUQH�DXFK�,KUHP�0RW]HQ��'DV�3UHV�
E\WHULXP�LVW�GDV�/HLWXQJVJUHPLXP�GHU�.LU�
FKHQJHPHLQGH�XQG�VROO�LQ�GHQ�QlFKVWHQ�
VHFKV�-DKUHQ�P|JOLFKVW�JUR���EXQW�XQG�
YLHOIlOWLJ�VHLQ��
,QIRUPLHUHQ�6LH�VLFK�EHL�,KUHP�3IDUUHU�0DU�
WLQ�*UR���EHLP�9RUVLW]HQGHQ�GHV�3UHVE\�
WHULXPV�+DUDOG�+HQULFK�RGHU�EHL�DQGHUHQ�
3UHVE\WHULXPVPLWJOLHGHUQ��6LHKH�DXFK��
KWWSV���NLUFKHQZDKOHQ�����GH�

)HLHU�GHU�*ROG� XQG�GHU�-XEHONRQILUPDWLRQ
'LH�*ROGHQH�.RQILUPDWLRQ�ILQGHW�DP����-XOL�XP�������VWDWW��
$P�����$XJXVW�IHLHUQ�ZLU�GLH�-XEHONRQILUPDWLRQ��'LH�(LQODGXQJHQ�XQG�
5�FNPHOGXQJ�ZHUGHQ�$QIDQJ�0lU]�DQ�GLH�-XELODUH�YHUVFKLFNW��(V�NDQQ�
LPPHU�PDO�ZLHGHU�YRUNRPPHQ��GDVV�ZLU�HLQ]HOQH�$GUHVVHQ�QLFKW�KHUDXV�
ILQGHQ�N|QQHQ��:HQQ�6LH�]X�GHQ�-XELODUHQ�JHK|UHQ�XQG�NHLQH�(LQODGXQJ�
HUKDOWHQ�RGHU�YRQ�MHPDQGHP�ZLVVHQ��GHU�JHUQH�GDEHL�VHLQ�P|FKWH��GDQQ�
PHOGHQ�6LH�VLFK�ELWWH�LP�3IDUUDPW�

.L.L7D
$P�6D������$SULO�ILQGHW�HLQ�HLQWlJLJHU�.LQGHU.LUFKHQ7DJ�I�U�*UXQGVFK�OHU�
VWDWW��8QVHU�0RWWR�

1lKHUHV�N|QQHQ�6LH�GHU�,QIR�6HLWH�LQ�GLHVHP�*HPHLQGHEULHI�XQG�GHU�
7DJHVSUHVVH�HQWQHKPHQ�
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*HPHLQGHIDKUW
(QGH�2NWREHU�ILQGHW�HLQH�*HPHLQGHIDKUW�QDFK�'UHVGHQ�XQG�LQV�8PODQG�
'UHVGHQV�VWDWW��0HOGHQ�6LH�VLFK�DQ��HV�ZLUG�WROO��$QPHOGXQJHQ�JLEW�HV�LP�
3IDUUDPW�RGHU�LQ�GHQ�.LUFKHQ��1lKHUH�,QIRV�VLHKH�:HUEHVHLWH�LQ�GLHVHP�
*HPHLQGHEULHI�
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1HXHV�DXV�GHU�.,7$�Å$UFKH�1RDK´

.LQGHUWDJHVHLQULFKWXQJHQ�± 7RUH ]XU�:HOW

.LQGHUWDJHVHLQULFKWXQJHQ�VLQG�%LOGXQJVLQVWLWXWLRQHQ��%LOGXQJ�XP�
IDVVW�YLHOH�/HEHQVEHUHLFKH�� QLFKW�DOOHLQ�GLH�9RUEHUHLWXQJ�DXI�GLH
6FKXOH��.LQGHU�KHXWH�VWHKHQ�YRU�GHU�$XIJDEH��VLFK�.RPSHWHQ]HQ�]X�
HUZHUEHQ��GLH�HV�LKQHQ�HUODXEHQ��VLFK�LQ�HLQHU�:HOW�GHU�UDVDQWHQ�
9HUlQGHUXQJHQ�]XUHFKW]XILQGHQ��gNRORJLVFKH�XQG�NXOWXUHOOH�9HUlQ�
GHUXQJHQ�SUlJHQ�GDV�=XVDPPHQOHEHQ�DXFK�LQ�GHU�.LWD�
(LQH�ZLUNVDPH�)|UGHUXQJ�ÄYRQ�$QIDQJ�DQ³�XPIDVVW�QLFKW�]XOHW]W�GLH�
]HQWUDOHQ�%HUHLFKH�GHU�,QWHUNXOWXUHOOHQ�%LOGXQJ�XQG�GHU�6SUDFK� XQG�
'HXWVFKI|UGHUXQJ� 6R�ILQGHQ�VLFK�DXFK�GLH�.LQGHU�GHU�.LWD�Ä$UFKH�
1RDK³�DOOWlJOLFK�LQ�HLQHU�:HOW�ZLHGHU��GLH�YRQ�VSUDFKOLFKHU�NXOWXUHOOHU�
XQG�UHOLJL|VHU�9LHOIDOW�JHNHQQ]HLFKQHW�LVW��'LHVH�+HWHURJHQLWlW�ZLUG�
DOV�(UZHLWHUXQJ�GHV�/HUQHQV�XQG�QLFKW�DOV�(LQVFKUlQNXQJ�EHJULIIHQ��
.LQGHU�PLW�XQG�RKQH�0LJUDWLRQVKLQWHUJUXQG��EUDXFKHQ�HLQ�8PIHOG��
GDV�LKQHQ�HLQHQ�VHOEVWEHZXVVWHQ�XQG�VHOEVWYHUVWlQGOLFKHQ�8PJDQJ�
PLW�YHUVFKLHGHQHQ�6SUDFKHQ�XQG�.XOWXUHQ�HUP|JOLFKW�
'DEHL�JHKW�HV�QLFKW�DOOHLQ�GDUXP��GLH�GHXWVFKHQ�.LQGHU��EHU�GLH�%H�
VRQGHUKHLWHQ�DQGHUHU�.XOWXUHQ�DXI]XNOlUHQ��VRQGHUQ�]X�HLQHP�0LWHL�
QDQGHU�]X�ILQGHQ��GDV�:LGHUVSU�FKH�QLFKW�LJQRULHUW�
'D]X�]lKOW�DXFK�GLH 6SUDFK� XQG�'HXWVFKI|UGHUXQJ��(LQH�JHPHLQ�
VDPH�6SUDFKH�LVW�GLH�%DVLV�GHV�HLQDQGHU�9HUVWHKHQOHUQHQV��hEHU�
GLH�VR�ZLFKWLJH�DOOWDJVLQWHJULHUWH�6SUDFKI|UGHUXQJ�KLQDXV�ZLUG�GHQ�
.LQGHUQ�GHUÄ$UFKH�1RDK³�]XVlW]OLFK GLH�7HLOQDKPH�DQ�.OHLQJUXSSHQ�
DQJHERWHQ��LQ�GHQHQ�DXI�DOWHUVJHPl�H�:HLVH�VSUDFKOLFKH�XQG�NXOWX�
UHOOH�.RPSHWHQ]HQ�JHI|UGHUW�ZHUGHQ��
7RUH�]XU�:HOW�VLQG�DXFK�7RUH�]X�GHQ�LQGLYLGXHOOHQ�)DPLOLHQNXOWXUHQ�
XQG�]XU�*HPHLQGH��(QWVSUHFKHQG�LVW�I�U�XQV�GLH�=XVDPPHQDUEHLW�
PLW�GHQ�(OWHUQ�YRQ�VHKU�JUR�HU�%HGHXWXQJ��1LFKW�]XOHW]W�VLQG�GLH�
gIIQXQJHQ�KLQ�]XU�*HPHLQGH�XQG�]X�VWlGWLVFKHQ�,QVWLWXWLRQHQ�H[LV�
WHQWLHOOH�%DXVWHLQH�XQVHUHU�9HUQHW]XQJ�LP�6R]LDOUDXP�

%HWWLQD�6HFNOHU��6SUDFKI|UGHUXQJ��.LWD�Ä$UFKH�1RDK³
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*HP�WOLFKHV�%HLVDPPHQVHLQ�LP�1HXMDKUVFDIp

$XFK�GLHVHV�-DKU�IDQG�ZLHGHU�XQVHU�DOOMlKUOLFKHV�(OWHUQFDIp�]XP�
:LOONRPPHQ�KHL�HQ�GHV�QHXHQ�-DKUHV������LQ�GHU�.L7D�$UFKH�1RDK�
VWDWW��
+LHU�NRQQWHQ�0DPDV��3DSDV��2QNHO��7DQWHQ�XQG�VHOEVWYHUVWlQGOLFK�
DXFK�*HVFKZLVWHUNLQGHU�]XVDPPHQ�PLW�GHQ�.LQGHUQ�YHUVFKLHGHQH�
%DVWHODQJHERWH�GXUFKI�KUHQ��(V�ZXUGH�*O�FNVNOHH�LQ YRQ�GHQ�.LQ�
GHUQ EHPDOWH 7|SIFKHQ�JHSIODQ]W��NOHLQH�6HLIHQ�ZXUGHQ�KHUJHVWHOOW�
XQG�)OLHJHQSLO]�*O�FNVEULQJHU�ZXUGHQ�JHEDVWHOW��%HL�.DIIHH XQG�
.XFKHQ�NRQQWHQ�VLFK�(OWHUQ�RGHU�$QJHK|ULJH�XQWHUHLQDQGHU�DXVWDX�
VFKHQ�XQG PLW�GHQ (U]LHKHU,QQHQ�LQV�*HVSUlFK�NRPPHQ�
1DW�UOLFK�NDP�DXFK�GDV�6LQJHQ��6SLHOHQ�XQG�7REHQ�DQ�GLHVHP�
1DFKPLWWDJ�QLFKW�]X�NXU]�XQG�VR�NRQQWHQ�DOOH�.LQGHU��VRZLH�GHUHQ�
)DPLOLHQ��HLQHQ�JHP�WOLFKHQ��NUHDWLYHQ XQG�VSD�YROOHQ�1DFKPLWWDJ�
LQ�GHU�.L7D�$UFKH�1RDK�YHUEULQJHQ�



��

5HJHOPl�LJH�*UXSSHQ�XQG�.UHLVH

0LFNL�� 0LWWZRFKV&RROH.LQGHUNLUFKH�

:DV""" %LEHOJHVFKLFKWHQ�NHQQHQOHUQHQ��6SD��KDEHQ��(VVHQ�
XQG�7ULQNHQ�

:HU""" .LQGHU�DE���-DKUH VLQG�KHU]OLFK�HLQJHODGHQ��
:DQQ""" ,PPHU�PLWWZRFKV�YRQ���������������

DX�HU�LQ�GHQ�)HULHQ
:R""" ,P�*HPHLQGHKDXV�EHL�GHU�3URW��.ORVWHUNLUFKH

6HQLRUHQQDFKPLWWDJH

���+DOEMDKU�����
LPPHU�DP����'LHQVWDJ�LP�0RQDW�LP�$OWHQ�.DWK��3IDUUKDXV�DQ�GHU�
+DXSWVWU��LQ�/DPEUHFKW�

������ 3IDO]�5lWVHO
������ :ROIJDQJ�0LOGQHU�LVW�]X�*DVW��GHU�6WUHXREVW(;3(57(�
������ %HUQKDUG�$EHO�LVW�]X�*DVW�XQG�NOlUW�DXI��6LFKHUKHLW�LP�$OWHU
������ 9RONVOLHGHUVLQJHQ
������ +LOGUXQ�*UR���Ä*HK�DXV�PHLQ�+HU]«³
������ *HPHLQVDP�(LV�HVVHQ

.RQILUPDQGHQ XQG�3UlSDUDQGHQ

L�G�5��'RQQHUVWDJV XP����8KU� �� WlJLJ LP�:HFKVHO



��

0LWHLQDQGHU&DIH

0LWHLQDQGHU&DIH�|IIQHW�ZLHGHU�VHLQH�3IRUWHQ

6HLW�)U�KMDKU������H[LVWLHUW�GDV�0LWHLQDQGHU&DIH�LQ�/DPEUHFKW�
$XI� ,QLWLDWLYH� GHU� $V\OKLOIH� /DPEUHFKWHU� 7DO� ZXUGH� GLHVH� %HJHJ�
QXQJVVWlWWH�LQV�/HEHQ�JHUXIHQ�
(LQPDO�LP�0RQDW�|IIQHW�GDV�SURWHVWDQWLVFKH�*HPHLQGHKDXV�I�U�]ZHL�
6WXQGHQ�VHLQH�3IRUWHQ�XQG�KHL�W�*UR��XQG�.OHLQ�VlPWOLFKHU�.XOWXUHQ�
ZLOONRPPHQ�
%HL� .DIIHH�� 7HH� XQG� .XFKHQ� ZLUG� JHSODXGHUW�� $NWLRQHQ� RUJDQLVLHUW�
XQG�PLW�GHQ�.LQGHUQ�JHEDVWHOW�XQG�JHVSLHOW�
,Q�GHU�]ZHLWHQ�-DKUHVKlOIWH������PXVVWH�GDV�&DIp I�U�PHKUHUH�0R�
QDWH�JHVFKORVVHQ�EOHLEHQ��GD�GLH�5lXPOLFKNHLWHQ�XPJHEDXW�ZXUGHQ�
8PVR�PHKU�IUHXHQ�ZLU�XQV��LP�)HEUXDU������ZLHGHU�VWDUWHQ�]X�N|Q�
QHQ�
$E�VRIRUW�|IIQHW�GDV�&DIp LPPHU�DP�HUVWHQ�'LHQVWDJ� MHGHQ�0RQDWV�
YRQ�������± ������8KU LQ�GHU�REHUHQ�(WDJH�GHV�*HPHLQGHKDXVHV�
:LU�IUHXHQ�XQV��EHU�MHGHQ�0LWPHQVFKHQ��GHU�GHQ�:HJ�]X�XQV�ILQGHW�
'DV� &DIp VROO� GD]X� GLHQHQ�� 0HQVFKHQ� LQ� XQVHUHU� *HPHLQGH� ]X�
VDPPHQ�]X�I�KUHQ��$XVWDXVFK�EHGHXWHW�1lKH�সহ�

'LH�QlFKVWHQ�gIIQXQJV]HLWHQ�DXI�HLQHQ�%OLFN�
�������������������������������YRQ��������������8KU
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*RWWHVGLHQVWH�]X�3DVVLRQ�XQG�2VWHUQ�LQ
/LQGHQEHUJ�XQG�/DPEUHFKW

*U�QGRQQHUVWDJ�����$SULO�
���8KU�7LVFKDEHQGPDKO�PLW�JHPHLQVDPHQ�(VVHQ
3URW��*HPHLQGHKDXV�/DPEUHFKW

.DUIUHLWDJ������$SULO�
�����8KU�*RWWHVGLHQVW�PLW�$EHQGPDKO�LQ�/LQGHQEHUJ
������8KU�*RWWHVGLHQVW�PLW�$EHQGPDKO�LQ�/DPEUHFKW

2VWHUVRQQWDJ������$SULO�
��8KU�2VWHUQDFKW��PLW�2VWHUIHXHU��LQ /DPEUHFKW
���8KU�)HVWJRWWHVGLHQVW�PLW�$EHQGPDKO�LQ�/LQGHQEHUJ

2VWHUPRQWDJ������$SULO�
������8KU�)HVWJRWWHVGLHQVW�PLW�IHVWOLFKHU�0XVLN�GXUFK�HLQ�
9RNDOHQVHPEOH�XQG�$EHQGPDKO�LQ�/DPEUHFKW
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0HQGHOVVRKQ�XQG�5HLQHFNH�PLW�GHP�1HXHQKHLPHU�.DP�
PHURUFKHVWHU�LQ�GHU�3URWHVWDQWLVFKHQ�.LUFKH�/DPEUHFKW��

6RQQWDJ������������������� 8KU�

,P�/HLS]LJ�GHV�����-DKUKXQGHUWV�IHLHUWHQ�]ZHL�.RPSRQLVWHQ�GHU�UR�
PDQWLVFKHQ�3HULRGH JUR�H�(UIROJH��)HOL[�0HQGHOVVRKQ�XQG�&DUO�
5HLQHFNH��%HLGH�LQ�+DPEXUJ�JHERUHQ��IU�K�HUIROJUHLFK�DOV�.ODYLHUYLU�
WXRVHQ��QDFKHLQDQGHU�WlWLJ�DOV�.DSHOOPHLVWHU�GHV�*HZDQGKDXVRU�
FKHVWHUV�/HLS]LJ�XQG�VHKU�SURGXNWLYH�.RPSRQLVWHQ�± XQG�GRFK�ZLUG�
0HQGHOVVRKQ�ELV�KHXWH KlXILJ�DXIJHI�KUW��ZlKUHQG�5HLQHFNHV�0XVLN�
LQ�9HUJHVVHQKHLW�JHUDWHQ�LVW��0DWWKLDV�0HW]JHU�XQG�GDV�1HXHQKHL�
PHU�.DPPHURUFKHVWHU�VWHOOHQ�GLH�EHLGHQ�.RPSRQLVWHQ�HLQDQGHU�
JHJHQ�EHU��PLW�0HQGHOVVRKQV�6WUHLFKHUVLQIRQLH�1U�����DXFK�6FKZHL�
]HU�6LQIRQLH JHQDQQW�QDFK GHU�9HUZHQGXQJ�HLQHV�6FKZHL]HU�9RONV�
OLHGV��XQG�5HLQHFNHV�6WUHLFKHUVHUHQDGH�J�PROO�RS�������(UVWHUHV�HLQ�
:HUN�DXV�GHP�-DKU�������GDV�GLH�KRKH�%HJDEXQJ XQG�DXFK�GLH�
([SHULPHQWLHUIUHXGH�GHV�HUVW����MlKULJHQ�0HQGHOVVRKQ�HUNHQQHQ�
OlVVW��5HLQHFNHV�6HUHQDGH�LVW�KLQJHJHQ�HLQ�6SlWZHUN�DXV�GHP�-DKU�
������HLQH�GHP�6HUHQDGHQFKDUDNWHU�HQWVSUHFKHQG�FKDUPDQWH��HLQ�
JlQJLJH�XQG�XQWHUKDOWHQGH�$UEHLW�
'LH�)ULVFKH�XQG�0XVL]LHUIUHXGH�ZXUGH�GHP�YRQ�0DWWKLDV�0HW]JHU�
JHOHLWHWHQ�1HXHQKHLPHU�.DPPHURUFKHVWHU�PHKUIDFK�EHVFKHLQLJW��6R�
VFKULHE�GLH�5KHLQ�1HFNDU�=HLWXQJ�������Ä'LH�FD�����6WUHLFKHU�VSLHO�
WHQ�9LYDOGL�NODQJOLFK�GLIIHUHQ]LHUW�XQG�UK\WKPLVFK�SUlJQDQW��6LH�
ZXVVWHQ�PLW�GHP�%RJHQ�]X�DUWLNXOLHUHQ��ZDV�GLH�0XVLN�OHEHQGLJ�
PDFKW�XQG�GHQ�JDQ]HQ�5HLFKWXP�DQ�$XVGUXFNVP|JOLFKNHLWHQ�RIIHQ�
EDUWH��GHU�LQ�9LYDOGLV�3DUWLWXU�VWHFNW�³

7HUPLQ��
6RQQWDJ��������������������LQ�GHU�3URWHVWDQWLVFKHQ�.LUFKH�/DP�
EUHFKW��'DXHU�FD����6WXQGH
(LQWULWW�IUHL��XP�6SHQGHQ�ZLUG�JHEHWHQ



��

'LH�*HPHLQGH�LP�hEHUEOLFN
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