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,PSUHVVXP 

+HUDXVJHEHU��.LUFKHQYRUVWDQG 
GHU�(YDQJHOLVFK-OXWKHULVFKHQ�&KULVWRSKRUXV-�.LUFKHQJHPHLQGH�2WWHUVEHUJ 

/D\RXW��+HUPLQH�*UlWVFK-5RKGH 
'UXFN��*HPHLQGHEULHIGUXFNHUHL��*UR��2HVLQJHQ 

9HUWHLOXQJ�GHV�.LUFKHQIHQVWHUV��:ROIJDQJ�$KOHUV��&ODXV-'LHWHU�6FKRQYRJHO 
XQG�YLHOH�DQGHUH�HKUHQDPWOLFKH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU 

'HU�*HPHLQGHEULHI�HUVFKHLQW�VHFKVPDO�LP�-DKU�LQ�HLQHU�$XIODJH�YRQ�������6W�FN 
XQG�ZLUG�DQ�DOOH�+DXVKDOWH�2WWHUVEHUJV�YHUWHLOW� 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH������������ 

6SHQGHQNRQWHQ�GHU�.LUFKHQJHPHLQGH 
'(����������������������������'(������������������������� 

,QKDOW 6HLWH 

'HU�0HQVFK�OHEW�QLFKW�YRP�%URW�DOOHLQ�-�3DVWRULQ�5LGGHUVNDPS DE�� 

3DVVLRQVDQGDFKWHQ � 

:HOWJHEHWVWDJ � 

3LOJHUQ�YRU�GHU�+DXVW�U � 

+LPPHOIDKUWV-*RWWHVGLHQVW � 

.LUFKHQNUHLVJRWWHVGLHQVW � 

&KULVWRSKRUXV�.LQR � 

)|UGHUYHUHLQ � 

8QVHUH�.RQILUPDQGHQ �� 

$XV�GHP�.LQGHUJDUWHQ ����� 

9HUDQVWDOWXQJHQ�I�U�.LQGHU�XQG�-XJHQG DE��� 

9HUDQVWDOWXQJHQ�3RSNDQWRU ����� 

'HOHJDWLRQVUHLVH�QDFK�6KL\DQH ����� 

+LOIH�DXV�HLQHU�+DQG�-�%HUDWXQJVVWHOOH�9HUGHQ �� 

7HOHIRQ6HHOVRUJH�VXFKW�QHXH�0LWDUEHLWHQGH �� 

*UXSSHQ�-�7UHIIHQ�-�7HUPLQH ����� 

$XVIOXJ�GHV�&KULVWRSKRUXV-&DIpV ����� 

*HEXUWVWDJH��XQG�(LQZLOOLJXQJVIRUPXODU� �� 

)DPLOLHQQDFKULFKWHQ ����� 

$OWNOHLGHUVDPPOXQJ �� 

:LU�VLQG�I�U�6LH�GD�-�6R�HUUHLFKHQ�6LH�XQV ����� 

8QVHUH�*RWWHVGLHQVWH �� 

7LWHOIRWR��0XULHO�0DQWNH 
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(U� LVW� VFKRQ� ]XU� OLHEHQ� *HZRKQKHLW�
JHZRUGHQ��'HU�*ULII� LQ�GLH�6FKXEODGH��
'DV� 6W�FN� 6FKRNRODGH�� DXV� GHP� DXFK�
VFKRQ�PDO� GUHL� RGHU� YLHU�ZHUGHQ� N|Q�
QHQ�� JHK|UW� ]XP� 1DFKPLWWDJVNDIIHH��
ZLH�GDV�*ODV�:HLQ�]X�HLQHP�JXWHQ�7DW�
RUW�� =XFNHU� XQG� =HLW� EHVWLPPHQ� GHQ�
7DJ��=XP�*O�FN�LVW�6FKOXVV�GDPLW��6HLW�
GHP� ���� )HEUXDU� LVW� )DVWHQ]HLW�� 'HU�
JUR�H�)HVWNUHLV� YRQ�:HLKQDFKWHQ��EHU�
6LOYHVWHU�ELV�.DUQHYDO� LVW�]X�(QGH�XQG�
ZLU�EHILQGHQ�XQV�LQ�GHU�3DVVLRQV]HLW�����
7DJH�GDXHUW�VLH�DQ� 
'LH�=DKO� ��� KDW� HLQHQ� ELEOLVFKHQ�+LQ�
WHUJUXQG�� ���7DJH� XQG�1lFKWH� GDXHUWH�
GLH� 6LQWIOXW�� 0RVH� EOLHE� VR� ODQJH� DXI�
GHP� %HUJ� 6LQDL�� (OLD� EUDXFKWH� GLHVH�
=HLW�� XP� ]XP�+RUHE� ]X� JHODQJHQ�� GDV�
9RON�ZDQGHUWH����-DKUH�GXUFK�GLH�:�V�
WH�� LQ� ��� 7DJHQ� VROOWH� 1LQLYH� XQWHUJH�
KHQ� XQG� -HVXV� KLHOW� VLFK� ��� 7DJH� XQG�
1lFKWH� LQ� GHU� :�VWH� DXI�� $OOH� GLHVH�
ELEOLVFKHQ� $EVFKQLWWH� V\PEROLVLHUHQ�
=HLWHQ� GHV� hEHUJDQJV�� GHV� LQQHUHQ�
5�FN]XJHV��GHU�5HJHQHUDWLRQ��GHU�%X�H�
XQG�5HLQLJXQJ� 
,Q�QDKH]X�DOOHQ�5HOLJLRQHQ�JLEW�HV�=HL�
WHQ�GHV�)DVWHQV�XQG�GHV�9HU]LFKWHV��6LH�
VLQG� IHVWH� %HVWDQGWHLOH� GHV� VSLULWXHOOHQ�
/HEHQV�� 'LH� )RUPHQ� XQG� GLH� 6WUHQJH�
GHU�9RUVFKULIWHQ�YDULLHUHQ��)�U�HYDQJH�
OLVFKH� &KULVWHQ� VLQG� )DVWHQ� XQG� 9HU�
]LFKW� HLQ� IUHLZLOOLJHU� $NW�� 6LH� GLHQHQ�
]XU� LQQHUHQ� (LQNHKU� XQG� 5HLQLJXQJ��
VLQG� DEHU� NHLQH� 9RUDXVVHW]XQJHQ� I�U�
HLQHQ�JRWWJHPl�HQ�*ODXEHQ� 
'LH�VSLULWXHOOH��UHOLJL|VH�%HGHXWXQJ�GHV�
)DVWHQV� JHKW� HLQKHU� PLW� GHU� PHGL]L�
QLVFK��N|USHUOLFKHQ��6FKRQ�LQ�GHU�$QWL�
NH� JDE� +LSSRNUDWHV� YRQ�.yV� GHQ� 5DW��
Ä6HL� Pl�LJ� LQ� DOOHP�� DWPH� UHLQH� /XIW��
WUHLEH� WlJOLFK� +DXWSIOHJH� XQG� .|U�

SHU�EXQJ«� � XQG�
KHLOH� HLQ� NOHLQHV�
:HK� HKHU� GXUFK�
)DVWHQ� DOV� GXUFK�
$U]QHL�³� 'HU�
6SUXFK� GHV� U|PL�
VFKHQ� 'LFKWHUV�
-XYHQDO� YRU� IDVW�
����� -DKUHQ��
�0HQV�VDQD�LQ�FRU�
SRUH� VDQR��� �HLQ�
JHVXQGHU� *HLVW� LQ�
HLQHP� JHVXQGHQ�
.|USHU��JHKW�LQ�GLH�JOHLFKH�5LFKWXQJ� 
,Q]ZLVFKHQ� HQWGHFNHQ� LPPHU� PHKU�
0HQVFKHQ�GLH�)DVWHQ]HLW�DOV�HLQH�&KDQ�
FH� ]XU� SHUV|QOLFKHQ� 9HUlQGHUXQJ� XQG�
QXW]HQ� GLH� YHUVFKLHGHQHQ� 0|JOLFKNHL�
WHQ��1HEHQ�GHP�PHKUWlJLJHQ�+HLOIDVWHQ�
JLEW� HV� YHUHLQ]HOWH� )DVWWDJH� RGHU� GHQ�
EHZXVVWHQ�9HU]LFKW�DXI�EHVWLPPWH�*H�
QXVV-� XQG�.RQVXPDUWLNHO�� )DVWHQDNWLR�
QHQ�� ZLH� GLH� �6LHEHQ� :RFKHQ� DQGHUV�
OHEHQ�� GHV� 9HUHLQV� �DQGHUH� ]HLWHQ�
H�9���� HUPXWLJHQ� GD]X�� QLFKW� QXU� DXI�
*HQXVVDUWLNHO� ]X� YHU]LFKWHQ�� VRQGHUQ�
DXFK� ]ZLVFKHQPHQVFKOLFKH� 7XJHQGHQ�
DOV� SHUV|QOLFKHV� )DVWHQWKHPD� DXV]X�
ZlKOHQ��6LHEHQ�:RFKHQ�PLW�PHKU�0XW��
PLW�PHKU�5HVSHNW��6LHEHQ�:RFKHQ�RK�
QH�6HOEVW]ZHLIHO��PLW�PHKU�=XWUDXHQ�]X�
GHQ�HLJHQHQ�)lKLJNHLWHQ� 
=LHO� GHU� )DVWHQ]HLW� LVW� HV�� EHODVWHQGH�
*HZRKQKHLWHQ� ]X� �EHUSU�IHQ�� HLQJH�
VFKOLIIHQHQ� $OOWDJVJHZRKQKHLWHQ� ]X�
�EHUGHQNHQ�� 3ODW]� I�U� 9HUlQGHUXQJHQ�
]X� VFKDIIHQ� XQG� HLQHQ� IUHLHQ�%OLFN� I�U�
GLH�ZHVHQWOLFKHQ�'LQJH�]X�EHNRPPHQ��
�'HQQ�GHU�0HQVFK�OHEW�QLFKW�YRP�%URW�
DOOHLQ��VRQGHUQ�YRQ�GHP�:RUW��GDV�DXV�
GHP�0XQGH�*RWWHV�NRPPW����0W����� 
)DVWHQ� ]HLJW� XQV�� ZLH� ZHQLJ� ZLU� I�U�

 

'HU�0HQVFK�OHEW�QLFKW�YRP�%URW�DOOHLQ 
*HGDQNHQ�]XU�)DVWHQ]HLW      0DWWKlXV���� 
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XQVHUH� LQQHUH�5XKH�XQG�$XVJHJOLFKHQ�
KHLW� HLJHQWOLFK� EUDXFKHQ�� (V� LVW� QLFKW�
GDV� 6W�FN� 6FKRNRODGH� RGHU� GDV� *ODV�
:HLQ�� GDV� GHQ� LQQHUHQ� )ULHGHQ� JLEW��
�6LH�WXQ�HV�YLHOOHLFKW�I�U�GHQ�0RPHQW���
'HQ� LQQHUHQ� )ULHGHQ� KDW� *RWW� XQV� LQV�
+HU]�JHOHJW�XQG�HV� ORKQW� VLFK� LKQ�ZLH�
GHU]XHQWGHFNHQ� 
 
(LQHQ� JXWHQ� XQG� HUNHQQWQLVUHLFKHQ�
)U�KMDKUVSXW] 
Z�QVFKW�,KUH�XQG�(XUH�3DVWRULQ� 

'LH�.LUFKHQJHPHLQGHQ�2WWHUVEHUJ� XQG�
3RVWKDXVHQ� ZHUGHQ� LP� -DKU� ����� JH�
PHLQVDPH� 3DVVLRQVDQGDFKWHQ� IHLHUQ��
-HZHLOV� LP� :HFKVHO� ILQGHW� HLQH� $Q�
GDFKW�LQ�2WWHUVEHUJ�XQG�3RVWKDXVHQ�ELV�
]XP� %HJLQQ� GHU� .DUZRFKH� VWDWW�� 'LH�
EHLGHQ� 3DVWRULQQHQ� :LHENH� 5LGGHUV�
NDPS� XQG� &RQVWDQ]H� 8OEULFK� KDEHQ�
VLFK� I�U� HLQH�$QGDFKWVUHLKH� XQWHU� GHP�
0RWWR�Ä*HJHQSROH³�HQWVFKLHGHQ��,Q�LKU�
ZLUG� MHZHLOV� HLQH� ELEOLVFKH�*HVFKLFKWH�
GHU� 0DFKW� -HVX� HLQHU� 6]HQH� GHU� 2KQ�
PDFKW� DXV� GHU� 3DVVLRQVJHVFKLFKWH� JH�
JHQ�EHUJHVWHOOW��'DEHL�ZHUGHQ�EHLGH�]X�
XQVHUHU�KHXWLJHQ�/HEHQVZLUNOLFKNHLW� LQ�
%H]LHKXQJ� JHVHW]W�� ,Q� EHLGHQ� .LUFKHQ�
VWDUWHQ�GLH�$QGDFKWHQ�MHZHLOV�DP�'RQ�
QHUVWDJ�XP�������8KU��9RU�MHGHP�NXU�
]HQ�*RWWHVGLHQVW� KDEHQ�%HVXFKHQGH� LQ�
5XKH�=HLW� LKUH�HLJHQHQ�*HEHWVDQOLHJHQ�
PLW� GHP� (QW]�QGHQ� HLQHV� /LFKWHV� DP�
.UHX]� -HVX�YRU�*RWW�$XVGUXFN�]X�YHU�
OHLKHQ�� -HGH� $QGDFKW� ELHWHW� HLQHQ� JH�
VFK�W]WHQ�5DXP�]XU�5XKH�XQG�1HXDXV�
ULFKWXQJ�YRU�*RWW� 
 
������LQ�3RVWKDXVHQ 
7lXVFKXQJ�XQG�(QWWlXVFKXQJ� 

(LQ]XJ�LQ�-HUXVDOHP��0W�����-��� 
XQG�.UHX]WUDJXQJ��0W������-��� 
�����LQ�2WWHUVEHUJ 
)DV]LQDWLRQ�XQG�)DQDWLVPXV� 
+HLOXQJ�GHU�EOXWIO�VVLJHQ�)UDX��0W�����-��� 
XQG�9HUUDW�GHV�-XGDV��0W������-��� 
������LQ�3RVWKDXVHQ 
6HKHQ�XQG�(UNHQQHQ� 
%HUXIXQJ�GHU�HUVWHQ�-�QJHU��-RK�����-��� 
XQG�$EHQGPDKO��0W������-�����-��� 
������LQ�2WWHUVEHUJ 
+LQJDEH� 
6DOEXQJ�-HVX��0W������-��� 
XQG�9HUUDW�GHV�3HWUXV��0W�������-��� 
������LQ�3RVWKDXVHQ 
+HUUOLFKNHLW� 
9HUNOlUXQJ��0W�����-�� 
XQG�9HUVSRWWXQJ��0W������-��� 
�����LQ�2WWHUVEHUJ 
'HU�RIIHQH�+LPPHO� 
7DXIH�XQG�9HUVXFKXQJ��0N����-��� 
XQG�*HWKVHPDQH��0W������-��� 

3DVVLRQVDQGDFKWHQ 
LP�DXIJHKHQGHQ�)U�KMDKUVOLFKW 
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6WHK�DXI�XQG�JHK� 
+HU]OLFKH�(LQODGXQJ�]XP�:HOWJHEHWVWDJ 
DXV�GHP�V�GDIULNDQLVFKHQ�/DQG�6LPEDEZH� 

Ä,FK� Z�UGH� MD� JHUQH�� DEHU«³� :HU�
NHQQW�GLHVHQ�RGHU�lKQOLFKH�6lW]H�QLFKW"�
'RFK�GDPLW�N|QQWH�HV�EDOG�YRUEHL�VHLQ��
GHQQ� )UDXHQ� DXV� 6LPEDEZH� ODGHQ� HLQ��
�EHU� VROFKH� $XVUHGHQ� QDFK]XGHQNHQ��
EHLP�:HOWJHEHWVWDJ�DP����0lU]�GLHVHV�
-DKUHV�� 
)UDXHQ� DXV� 6LPEDEZH� KDEHQ� I�U� GHQ�
:HOWJHEHWVWDJ� GHQ� %LEHOWH[W� DXV�
-RKDQQHV� �� ]XU� +HLOXQJ�
HLQHV�.UDQNHQ�DXVJHOHJW��
Ä6WHK� DXI�� 1LPP� GHLQH�
0DWWH� XQG� JHK�³�� VDJW�
-HVXV� GDULQ� ]X� HLQHP�
.UDQNHQ�� ,Q� LKUHP�
:HOWJHEHWVWDJV-*RWWHVGLHQVW� ODVVHQ�XQV�
GLH� 6LPEDEZHULQQHQ� HUIDKUHQ�� 'LHVH�
$XIIRUGHUXQJ� JLOW� DOOHQ�� *RWW� |IIQHW�
GDPLW� :HJH� ]X� SHUV|QOLFKHU� XQG�
JHVHOOVFKDIWOLFKHU�9HUlQGHUXQJ�� 
'LH� $XWRULQQHQ� GHV� :HOWJHEHWVWDJV�
����� ZLVVHQ�� ZRYRQ� VLH� VFKUHLEHQ��
GHQQ� LKUH� 6LWXDWLRQ� LQ� GHP� NULVHQJH-
SODJWHQ� /DQG� LP� V�GOLFKHQ� $IULND� LVW�
DOOHV� DQGHUH� DOV� JXW�� hEHUWHXHUWH�
/HEHQVPLWWHO�� %HQ]LQSUHLVH� LQ� XQHU-
PHVVOLFKHQ� +|KHQ� XQG� VWHLJHQGH�
,QIODWLRQ� VLQG� I�U� VLH� $OOWDJ� XQG� QXU�
HLQLJH� GHU� 6FKZLHULJNHLWHQ�� GLH� VLH� ]X�

EHZlOWLJHQ�KDEHQ�� 
'LH� *U�QGH� I�U� GHQ� =XVDPPHQEUXFK�
GHU� :LUWVFKDIW� VLQG� MDKUHODQJH�
.RUUXSWLRQ� XQG� 0LVVZLUWVFKDIW� XQG�
YRP� ,QWHUQDWLRQDOHQ� :lKUXQJVIRQGV�
DXIHUOHJWH�� DEHU� YHUIHKOWH� 5HIRUPHQ��
%RGHQVFKlW]H�N|QQWHQ�6LPEDEZH�UHLFK�
PDFKHQ��GRFK�GDYRQ�SURILWLHUHQ�DQGHUH�� 
0LW� GHQ� ZHOWZHLW� JHIHLHUWHQ� *RWWHV�

GLHQVWHQ� PDFKHQ� GLH�
)UDXHQ� DXV� 6LPEDEZH�
DXI�GDV�8QUHFKW�LQ�LKUHP�
/DQG�DXIPHUNVDP��hEHU�
DOO� DXI� GHU� (UGH� HUNOLQJW�
DP� ��� 0lU]� GLH� $XIIRU�

GHUXQJ��Ä6WHK�DXI�XQG�JHK�³� 
'HU� *RWWHVGLHQVW� I�U� GLH� 5HJLRQ�
1RUG�XQVHUHV�.LUFKHQNUHLVHV�ZLUG�LQ�
GLHVHP� -DKU� LQ� 2\WHQ� JHIHLHUW�� 'DV�
|NXPHQLVFKH� 9RUEHUHLWXQJVWHDP�
OlGW�KHU]OLFK� HLQ�� DP�)UHLWDJ�� GHQ� ���
0lU]� XP� ��� 8KU� LQ� GLH� 6W�-3HWUL-
.LUFKH� ]X� NRPPHQ��1DFK� GHP�*RW�
WHVGLHQVW� JLEW� HV� HLQ� JHVHOOLJHV� %HL�
VDPPHQVHLQ� PLW� ODQGHVW\SLVFKHQ�
6SHLVHQ� XQG�*HWUlQNHQ� LP�*HPHLQ�
GHKDXV��.LUFKZHJ��� 

 )UHLWDJ��GHQ����0lU] 
XP����8KU�LQ�GHU� 

6W��3HWUL-.LUFKH�]X�2\WHQ 
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1DFK� GHP� JUR�HQ� (UIROJ� GHV� HUVWHQ�
2WWHUVEHUJHU�3LOJHUWDJHV�LP�OHW]WHQ�-DKU�
ILQGHW�QXQ�DP�����0lU]������]ZLVFKHQ�
���8KU� XQG� ���8KU� GHU� ]ZHLWH�2WWHUV�
EHUJHU�3LOJHUWDJ�VWDWW��=LHO�GHV�3LOJHUWD�
JHV�LVW�HV��0HQVFKHQ�MHGHU�$OWHUVNODVVH�
DQ�GDV�3LOJHUQ�KHUDQ]XI�KUHQ�XQG�/XVW�
]X�PDFKHQ��VLFK�DXFK�LP�K|KHUHQ�$OWHU�
HWZDV�]X]XWUDXHQ� 
*HSLOJHUW� ZLUG� LQ� HLQHU� *HK]HLW� YRQ�
HWZD� �� 6WXQGHQ� DXI� HLQHP� 5XQGZHJ�
YRQ� ����� NP� EHJLQQHQG� LQ� 2WWHUVEHUJ�
�EHU� )LVFKHUKXGH�� 2WWHUVWHGW� ]XU�FN�
QDFK�2WWHUVEHUJ��7UHIISXQNW�LVW�GHU�*H�
PHLQGHVDDO�GHU�(Y�-�OXWK��&KULVWRSKRUXV
-.LUFKHQJHPHLQGH� 2WWHUVEHUJ� LQ� GHU�
*U�QH�6WUD�H���� 
:LH�VFKRQ� LP�OHW]WHQ�-DKU�ILQGH�GLHVHU�
3LOJHUWDJ� DXI� 6SHQGHQEDVLV� �GRQDWLYR��
XQWHU�GHU�/HLWXQJ�YRQ�)UDX�,QND�:RKO�
DQ� VWDWW�� 7HLOQHKPHQ� NDQQ� MHGH�MHGHU��
XQDEKlQJLJ� YRQ� $OWHU� RGHU� GHU� *H�
PHLQGH]XJHK|ULJNHLW�� (PSIRKOHQ� ZLUG�
I�U� GLH� 7HLOQHKPHU� ZHWWHUDQJHSDVVWH�
.OHLGXQJ� XQG� EHTXHPH� 6FKXKH� VRZLH�
HLQ�5XFNVDFN�PLW�HLJHQHU�7DJHVYHUSIOH�
JXQJ��]��%��%URW��2EVW�XQG�*HWUlQNH� 
8P� DOOHQ� ,QWHUHVVLHUWHQ�� XQDEKlQJLJ�
YRP� $OWHU� XQG� GHP� HLJHQHQ� =XWUDXHQ�
]XU�/lQJH� GHV�:HJHV�� HLQH�7HLOQDKPH�
DQ� GLHVHP� 3LOJHUWDJ� LQ� 2WWHUVEHUJ� HU�
P|JOLFKHQ� ]X� N|QQHQ�� ZLUG� HLQ�
Ä)DKUGLHQVW³� RUJDQLVLHUW�� VROOWH� GHU�
:HJ� DQ� GLHVHP� 7DJ� QLFKW� LQ� GHU� JH�
SODQWHQ�/lQJH�EHHQGHW�ZHUGHQ�N|QQHQ��
'DPLW� LVW� VLFKHUJHVWHOOW�� GDVV� DOOH� JH�
VXQG� XQG�PLW� HLQHP� JXWHQ�*HI�KO� GHQ�
7DJ�JHPHLQVDP�EHVFKOLH�HQ�N|QQHQ� 
$QPHOGXQJ�VLQG�DXIJUXQG�GHU�EHJUHQ]�
WHQ� 7HLOQHKPHU]DKO� ELV� ]XP� ��� 0lU]�
WHOHIRQLVFK� RGHU� VFKULIWOLFK� �(-0DLO��
%ULHI��DQ�)UDX�:RKODQ�HUEHWHQ��6LH�HU�

UHLFKHQ�VLH�XQWHU�IROJHQGHQ�.RQWDNWGD�
WHQ� 
,QND�:RKODQ 
+HLOSUDNWLNHULQ�I�U�3V\FKRWKHUDSLH 
+LQWHUP�%HUJ��� 
������:RUSVZHGH 
7HOHIRQ�������������� 
0RELO�������������� 
SLOJHUUHLVHQ#LQQHQKDOW�GH 

)UDX� :RKODQ� LVW� EHUHLWV� I�QI� PDO� GHQ�
-DNREVZHJ� QDFK� 6DQWLDJR� GH� &RP�
SRVWHOD� DXI� XQWHUVFKLHGOLFKHQ� 5RXWHQ�
JHSLOJHUW�XQG�ZLUG�JHUQH��EHU�LKUH�3LO�
JHUHUOHEQLVVH� XQG� �EHU� GDV� 3LOJHUQ� LP�

$OOJHPHLQHQ� EHULFKWHQ��*HUQH� JHKW� VLH�
DQ� GLHVHP� 7DJ� DXFK� DXI� ,KUH� )UDJHQ�
HLQ�� GLH� VLH� ]XP� 3LOJHUQ� KDEHQ�� 9LHO�
OHLFKW� HQWVWHKW� EHL� ,KQHQ� MD� Ä/XVW� DXI�
PHKU³� XQG� 6LH� N|QQHQ� )UDX� :RKODQ�
DXI� HLQH� JHPHLQVDPH�� YRQ� LKU� RUJDQL�
VLHUWH� XQG� EHJOHLWHWH� 3LOJHUUHLVH� QDFK�
6SDQLHQ�����������-�����������RGHU�GHQ�
��� 6WXQGHQ� 3LOJHUWDJ� �YRQ� /LOLHQWKDO�
QDFK� %UHPHQ� DP� ��������� PLW� hEHU�
QDFKWXQJ� LP� %LUJLWWHQNORVWHU�� DQVSUH�
FKHQ� 

3LOJHUQ�YRU�GHU�+DXVW�U 
DXI�GHP�GHXWVFKHQ�-DNREVZHJ�GHU�Ä9LD�%DOWLFD³ 
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'LHVHV�-DKU�IHLHUQ�ZLU�GHQ�*RWWHVGLHQVW�
DQ� +LPPHOIDKUW� I�U� GLH� *HPHLQGHQ�
3RVWKDXVHQ�� 2WWHUVEHUJ� XQG� 2WWHUVWHGW�
LQ�3RVWKDXVHQ��:LU�KRIIHQ�QDW�UOLFK�DXI�
JXWHV�:HWWHU� XQG� IUHXHQ� XQV� DXI� HLQHQ�
2SHQ�$LU�*RWWHVGLHQVW� XP� ���8KU� DXI�
GHP�VFK|QHQ�.LUFKHQYRUSODW]��6ROOWH�HV�
DEHU� UHJQHQ�� ILQGHW� GHU�*RWWHVGLHQVW� LQ�
GHU� .LUFKH� VWDWW�� :LU� IUHXHQ� XQV� DXI�
%HVXFK� DXV� GHQ� XPOLHJHQGHQ�*HPHLQ�
GHQ�XQG�DXI�HLQHQ�JXWHQ�$XVWDXVFK�EHL�
HLQHP�NOHLQHQ� ,PELVV� LP�$QVFKOXVV�DQ�
GHQ�*RWWHVGLHQVW� 

3DVWRULQ�&RQVWDQ]H�8OEULFK 

+LPPHOIDKUW�XQWHU�IUHLHP�+LPPHO 
*RWWHVGLHQVW�LQ�3RVWKDXVHQ������0DL�����8KU 

9LVLWDWLRQ�JLEW�HV�QLFKW�QXU�I�U�.LUFKHQ�
JHPHLQGHQ�� VRQGHUQ� DXFK� I�U� GHQ�.LU�
FKHQNUHLV� DOOH� VHFKV� -DKUH�� ,P� 0lU]�
����� ZLUG� GHU� .LUFKHQNUHLV� 9HUGHQ�
YRQ�/DQGHVVXSHULQWHQGHQW�%UDQG\�YLVL�
WLHUW��$XV�GLHVHP�$QODVV�ZLUG�GHU�MlKU�
OLFKH�.LUFKHQNUHLVJRWWHVGLHQVW�YRQ�VHL�
QHP��EOLFKHQ�7HUPLQ�YRU�GHQ�6RPPHU�
IHULHQ�YRUYHUOHJW�DXI�GHQ�6RQQWDJ�/lWD�
UH��GHQ�����0lU]�������6XSHULQWHQGHQW�
6WHLQKDXVHQ�ZLUG�PLW� HLQHP�7HDP�DXV�
GHP� .LUFKHQNUHLV� GHQ� *RWWHVGLHQVW�
JHVWDOWHQ��$Q�GHU�PXVLNDOLVFKHQ�*HVWDO�
WXQJ�ZHUGHQ�YHUVFKLHGHQH�&K|UH�XQWHU�
GHU� /HLWXQJ� YRQ�7LOOPDQQ�%HQIHU��5H�
JLQH�3RSS�XQG�0LFKD�.HGLQJ�EHWHLOLJW�
VHLQ�� 

�7H[W�XQG�)RWR��'LHUROI� 

=XP�9RUPHUNHQ�LP�.DOHQGHU�� 

.LUFKHQNUHLVJRWWHVGLHQVW 
DP�����0lU]������LP�'RP�]X�9HUGHQ� 



�� 

,Q�GHU�OHW]WHQ�9RUVWHOOXQJ�YRU�GHU�6RP�
PHUSDXVH� ]HLJHQ� ZLU� HLQHQ� )LOP�� GHU�
PLW� 'UDPDWLN� XQG� +XPRU� JOHLFKHUPD�
�HQ�JHVSLFNW�LVW�� 
+DOOD� LVW� HLQH� XQDXIIlOOLJH� 1HXQXQG�
YLHU]LJMlKULJH� DXI� ,VODQG�� GLH� HLQHQ�
&KRU� OHLWHW� XQG� JOHLFK]HLWLJ� DOV� 8P�
ZHOWDNWLYLVWLQ� PLW� LKUHQ� $NWLRQHQ� LKUH�
+HLPDW� LQ� $WHP� KlOW�� ,Q� GHU� 8NUDLQH�

KDW�VLH�GLH�$GRSWLRQ�HLQHV�.LQGHV�EHDQ�
WUDJW�� .ODU�� GDVV� VLH� GXUFK� GLHVH� 'RS�
SHOEHODVWXQJ� �EHUIRUGHUW� LVW�� $EHU� VLH�
KDW� MD� QRFK� LKUH� HLQHLLJH� =ZLOOLQJV�
VFKZHVWHU�$VD« 
� 
(V�JLEW�ZLHGHU�*HWUlQNH�XQG�.QDEEHU�
]HXJ���'HU�(LQWULWW�LVW�IUHL� 

&KULVWRSKRUXV-.LQRV�LP�*HPHLQGHKDXV�LP�3RVWZHJ 
 

*HJHQ�GHQ�6WURP 
 

,VODQG�)UDQNUHLFK�8NUDLQH����� 
5HJLH��%HQHGLNW�(UOLQJVVRQ 

 
 

)UHLWDJ��GHQ�����0lU]�XP�������8KU 
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)|UGHUYHUHLQ�GHU�.LUFKHQJHPHLQGH 
8QV�LVW�HLQ�EXQWHV�XQG�NXOWXUHOO�YLHOIlO�
WLJHV�*HPHLQGHOHEHQ�ZLFKWLJ��0LW�XQ�
VHUHQ� ,GHHQ� ZROOHQ� ZLU� GLH� $QJHERWH�
LQ� GHU� .LUFKHQJHPHLQGH� EHUHLFKHUQ��
PLW�6SHQGHQJHOGHUQ�ZROOHQ�ZLU�9RUKD�
EHQ�I�U�-XQJ�XQG�$OW�XQWHUVW�W]HQ�� 
'DI�U�JLEW�HV�GHQ�)|UGHUYHUHLQ� 
 
,Q� GHQ� OHW]WHQ� :RFKHQ� KDEHQ� ZLU�
IROJHQGH�$NWLYLWlWHQ�XQWHUVW�W]W� 
 
Ä(LQ�7DJ�PLW�+HUUQ�-XOHV³ 
'DV�7KHDWHUVROR�PLW�GHP�6FKDXVSLHOHU�
0DUWLQ�/H�PDQQ�QDFK�GHU�JOHLFKQDPL�
JHQ�1RYHOOH�YRQ�'LDQH�%URHFNKRYHQ� 
7HFKQLN��7LP�0DKQNH 
 
'DQN� ,KUHU� 6SHQGHQ� N|QQHQ�ZLU� DXFK�
LQ�=XNXQIW�GLH�-XJHQGDUEHLW��GLH�7KHD�
WHUDXII�KUXQJHQ� I�U� .LQGHU� XQG� (U�
ZDFKVHQH� VRZLH� .RQ]HUWH� X�Y�P�� XQ�
WHUVW�W]HQ� 

+HU]OLFKHQ�'DQN� 
 
 

:LU� KDEHQ� QRFK� YLHOH� ZHLWHUH� ,GHHQ��
ZLH�ZLU� XQVHUH�*HPHLQGHDUEHLW� EHUHL�
FKHUQ�N|QQHQ��GRFK�GD]X�EUDXFKHQ�ZLU�
,KUH�+LOIH� 
 
:HUGHQ� 6LH�0LWJOLHG� LP� )|UGHUYHUHLQ�
XQG�RGHU�VSHQGHQ�6LH�HLQHQ�LQGLYLGXHO�
OHQ�%HWUDJ�DXI�HLQHV�GHU�XQWHQ�JHQDQQ�
WHQ�6SHQGHQNRQWHQ�� 
:LU� KDEHQ� ,KU� ,QWHUHVVH� JHZHFNW"�
'DQQ�VSUHFKHQ�6LH�HLQIDFK�PLW�XQVHUHU�
9RUVLW]HQGHQ� (GHOWUDXG� 1RZRWQLN��
7HOHIRQ������������ 
,KU�)|UGHUYHUHLQ�GHU� HY�-OXWK��&KULVWR�
SKRUXV-.LUFKHQJHPHLQGH�2WWHUVEHUJ�H��
9� 
 
6SHQGHQNRQWHQ� 
9RONVEDQN�2WWHUVEHUJ 
'(������������������������� 
 

.UHLVVSDUNDVVH�2WWHUVEHUJ 
'(������������������������� 

'HU� .LUFKHQNUHLV� 9HUGHQ� KDW� HLQHQ�
3UHLV� DXVJHVFKULHEHQ� I�U� *HPHLQGHQ��
*UXSSHQ� RGHU� ,QLWLDWLYHQ�� GLH� LQ� GLH�
=XNXQIW� GHQNHQ�� :HU� QHXH� ,GHHQ� KDW�
XQG� NRQNUHWH� 3URMHNWH� SODQW� RGHU� EH�
UHLWV�DQJHVFKREHQ�KDW��NDQQ�GDEHL�VHLQ��
Ä'HU�,QQRYDWLRQVSUHLV�Ä&URVVRYHU³�I|U�
GHUW� 3URMHNWH�� GLH� DXI� LQVSLULHUHQGH�

:HLVH�0HQVFKHQ�PLW� GHP� FKULVWOLFKHQ�
*ODXEHQ� LQ� %HU�KUXQJ� EULQJHQ�³� KHL�W�
HV� LQ�GHU�$XVVFKUHLEXQJ��1RFK�ELV�(Q�
GH� 0DL� ����� N|QQHQ� 3URMHNWH� HLQJH�
UHLFKW�ZHUGHQ�XQG�ELV�]X������¼�8QWHU�
VW�W]XQJ�EHNRPPHQ��1lKHUH�,QIRUPDWL�
RQHQ� XQG� GHU� %HZHUEXQJVERJHQ� VLQG�
DXI�GHU�6WDUWVHLWH�GHV�:HEVLWH�GHV�.LU�
FKHQNUHLVHV� 9HUGHQ� XQWHU��
ZZZ�NLUFKHQNUHLV-YHUGHQ�GH�]X�ILQGHQ�� 



��� 

0DULH�'HPXWK 

/LDQ�-DQVVHQ 

7DPPR�-�UJHQV 

+DQQD�/HPNH 

'DQLHO�0HLQV 

-RQDV�6FKZDUN 

0LFKDHO�:LWNRZVNL 

 

 

$EHQGPDKO�]XU�.RQILUPDWLRQ�I�U�EHLGH�*UXSSHQ 
6DPVWDJ�����0DL�����8KU 

8QVHUH�.RQILUPDQGHQ 

.RQILUPDWLRQ�, 
6RQQWDJ�����0DL�����8KU 

.RQILUPDWLRQ�,, 
6RQQWDJ������0DL�����8KU 

/DHWLWLD�%|KUV 

)LQQ�%RUUPDQQ 

7\VRQ�+HQQLQJV 

-RODQGD�.QRRS 

/DXUD�0�OOHU 

.HYLQ�3UlGHO 

&DUOD�6FK�WWUXPSI 

/HQD�6W�KO 

-DNRE�1LO�:RUWKPDQQ 
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%HUXIVZXQVFK� 
,UJHQGZDV�PLW�.LQGHUQ" 

 
:LU�HPSIHKOHQ� 

0DFK�GHLQ�)6-�LP�.LQGHUJDUWHQ 

1RFK� LVW� VLH� ]X� KDEHQ�� 'LH� 6WHOOH� LP�
)UHLZLOOLJHQ� 6R]LDOHQ� -DKU� �)6-�� LP�
.LQGHUJDUWHQ� XQVHUHU� .LUFKHQJHPHLQ�
GH�� =XP� ��� $XJXVW� VXFKHQ� ZLU� HLQH�Q�
1DFKIROJHU�LQ� I�U� XQVHUQ� )6-OHU�0DUL�
XV�� GHVVHQ� =HLW� EHL� XQV� GDQQ� ]X� (QGH�
JHKW�� 
(LQVDW]RUW� LVW� YRUDXVVLFKWOLFK� ZLHGHU�
GLH�*DQ]WDJVJUXSSH� �ELV� ]X� ���.LQGHU�
LP� $OWHU� YRQ� �-�� -DKUHQ��� (U�VLH� ZLUG�
GHQ� MHZHLOV� �� (U]LHKHULQQHQ� DP� 9RU-�
XQG�1DFKPLWWDJ�]XU�+DQG�JHKHQ��%HLP�
6SLHOHQ��9RUOHVHQ��7REHQ��EHLP� -DFNH-�
XQG� 6FKXKH� $Q]LHKHQ�� EHLP� %DVWHOQ��
7U|VWHQ�� $XIUlXPHQ���� XQG� DOOHP�� ZDV�
GHU�.LWD-$OOWDJ� VRQVW�QRFK� VR�PLW� VLFK�
EULQJW��Ä'LFKW�GUDQ³�DQ�GHQ�.LQGHUQ�LVW�
GLHVHU�-RE�DXI�MHGHQ�)DOO�–�XQG�VR�EHV�
WHQV� JHHLJQHW� I�U� 6FKXODEJlQJHU�
�0LQGHVWDOWHU�����-DKUH���XP�LQ�GLHVHP�
)HOG� SUDNWLVFKH� (UIDKUXQJHQ� ]X� VDP�
PHOQ�� %HVRQGHUV� QDW�UOLFK� I�U� VROFKH��
GHQHQ� DOV�P|JOLFKHU�%HUXI� Ä,UJHQGZDV�
PLW� .LQGHUQ³� YRUVFKZHEW�� )�U� GLH� (U�
]LHKHU-$XVELOGXQJ� EUDXFKW� PDQ� �EUL�
JHQV�GHQ�5HDOVFKXODEVFKOXVV�� 
'LH�Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUlJW����
6WXQGHQ�� )HLHUDEHQG� LVW� LQ� GHU� 5HJHO�

XP� ��� 8KU�� (V� JLEW� HLQ� 7DVFKHQJHOG�
YRQ� ���� ¼� LP�0RQDW�� ���7DJH�8UODXE�
XQG� HLQH� JXWH�� VWUXNWXULHUWH� (LQDUEHL�
WXQJ�XQG�$QOHLWXQJ�GXUFK�XQVHUH�(U]LH�
KHULQQHQ�� ,Q� I�QI� :RFKHQVHPLQDUHQ�
EHLP� 'LDNRQLVFKHQ� :HUN� �+DQQRYHU��
WUHIIHQ� VLFK� GLH� )6-OHU�LQQHQ� DXV� GHU�
5HJLRQ�� WDXVFKHQ�VLFK�DXV�XQG�PDFKHQ�
QHXH�(UIDKUXQJHQ�PLWHLQDQGHU� 
1HXJLHULJ�JHZRUGHQ"�'DQQ�VROOWHQ�ZLU�
XQV� VFKOHXQLJVW� NHQQHQOHUQHQ�� ,QWHUHV�
VLHUWH� G�UIHQ� JHUQH� HLQHQ� 7DJ� ODQJ�
Ä.LQGHUJDUWHQOXIW� VFKQXSSHUQ³�� )UDJHQ�
UXQG� XP� )6-� XQG� .LQGHUJDUWHQ� EHDQW�
ZRUWH� LFK�QDW�UOLFK�DXFK�JHUQH�DP�7H�
OHIRQ�RGHU�LP�SHUV|QOLFKHQ�*HVSUlFK�–�
DP�EHVWHQ�� HLQIDFK� DQUXIHQ�–� RGHU�� I�U�
EHUHLWV� (QWVFKLHGHQH�� IL[� HLQH� %HZHU�
EXQJ� VFKLFNHQ�
�NWV�RWWHUVEHUJ#HYOND�GH�� 
6R� RGHU� VR�� :LU� IUHXHQ� XQV� DXI� 'LFK�
XQG�'HLQ�,QWHUHVVH� 

1LFROH�:�UGHPDQQ 
�VWHOOY�.LWDOHLWXQJ� 
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'HU� .LQGHUJDUWHQ� LVW� XP� HLQH� ZHLWHUH�
6SLHODNWLRQ�UHLFKHU� 
$XV�GHP�(UO|V�GHV�HUIROJUHLFKHQ�.HNV�
YHUNDXIV� �JHVDPW� ������� ¼��YRP� OHW]�
WHQ�2WWHUVEHUJHU�+HUEVWPDUNW�KDEHQ�ZLU�
HLQH�HUVWH�$QVFKDIIXQJ�JHWlWLJW� 
(LQH�%DODQFLHUVFKHLEH�� 
'LHVHV�6SLHOJHUlW�I|UGHUW�GLH�:DKUQHK�
PXQJ�GHV�HLJHQHQ�.|USHUJHI�KOV��ZHL�
WHUKLQ� N|QQHQ� GLH� .LQGHU� VSLHOHULVFK�
LKUH� %DODQFH� WUDLQLHUHQ�� (JDO� RE� VLW�
]HQG�� NQLHQG� RGHU� OLHJHQG�� VLH� ELHWHW�
YHUVFKLHGHQH�+HUDXVIRUGHUXQJHQ�� 
,Q�XQVHUHU�%HZHJXQJVKDOOH�RGHU�LQ�GHQ�
*UXSSHQ�LVW�VLH�VWHWV�LP�(LQVDW]�XQG�EHL�
GHQ�.LQGHUQ�VHKU�EHOLHEW� 
9RQ�GHP�5HVW�GHV�*HOGHV�P|FKWHQ�ZLU�
QHXH� 6DQGVSLHOVDFKHQ� I�U� GHQ� $X�HQ�
EHUHLFK� DQVFKDIIHQ�� GHQQ� GXUFK� GHQ�
$QEDX� DQ� XQVHUH� .LWD� YHUJU|�HUW� VLFK�
GLH�$Q]DKO�GHU�.LQGHU�XQG�LQ�GHP�QHX�

JHVWDOWHWHQ�$X�HQJHOlQGH�YRU�GHU�.ULS�
SH� IUHXHQ� VLFK� GLH� .LQGHU� VFKRQ� MHW]W�
GDUDXI�� DXFK� GRUW� IOHL�LJ� EXGGHOQ� ]X�
N|QQHQ��������������������1LFROH�:�UGHPDQQ 

)RWR��0XULHO�0DQWNH 

$OOH�.LQGHU�DE���-DKUHQ��GLH�JHUQH�VLQ�
JHQ��KDEHQ�DE�GHP�����)HEUXDU�ZLHGHU�
GLH� 0|JOLFKNHLW�� EHLP� 3URMHNW� –� .LQ�
GHUFKRU� GHU� (Y�� -XJHQG� LQ� GHU� 5HJLRQ�
1RUG�PLW]XPDFKHQ� 
*HSUREW� ZLUG� LP� DNWXHOOHQ� 3URMHNW� –�
=HLWUDXP� YRP� ������� -� ������� LPPHU�
GRQQHUVWDJV�YRQ�������–�������8KU�LP�
(Y�� *HPHLQGHKDXV� 2WWHUVEHUJ�
�3RVWZHJ����� 
(V�ZHUGHQ�I�U�.LQGHU�JHHLJQHWH��IHW]LJH�
DEHU�DXFK�UXKLJH�FKULVWOLFKH�/LHGHU�JH�
VXQJHQ�� PHLVWHQV� PLW� YLHO� %HZHJXQJ��
XQG�]ZLVFKHQGULQ�QDW�UOLFK�DXFK�6SLHO-�

XQG�6SD�OLHGHU��'DV�*H�EWH�ZHUGHQ�GLH�
.LQGHU�GDQQ�EHLP�)DPLOLHQJRWWHVGLHQVW�
DP��������LQ�2WWHUVEHUJ�]X�*HK|U�EULQ�
JHQ� 
$XI� GHU� KRPHSDJH� ZZZ�UHJLRQ-
QRUG�NUHLVMXJHQGGLHQVW�GH�
.LQGHUFKRU1RUG� JLEW� HV� ZHLWHUH� ,QIRU�
PDWLRQHQ�� XQG� GLH� 0|JOLFKNHLW�� GLH�
.LQGHU� RQOLQH� DQ]XPHOGHQ��:HLWHU� ,Q�
IRUPDWLRQHQ� HUWHLOW� DXFK� JHUQH� 'LDNR�
QLQ� .HUVWLQ� /DVFKDW�� ������ –� �������
RGHU�.HUVWLQ�/DVFKDW#HYOND�GH� 

3URMHNW–.LQGHUFKRU 
GHU�5HJLRQ�1RUG�SUREW�ZLHGHU 

Ä,PPHU�LQ�%DODQFH³ 
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8QWHU� GLHVHP� 0RWWR� VLQG� DOOH� .LQGHU�
KHU]OLFK�HLQJHODGHQ�]XP����������������������������� 
���� .LQGHUNLUFKHQWDJ� LQ� GHU� 5HJLRQ�
1RUG� 

 
(LQHQ�1DFKPLWWDJ� ODQJ�ZROOHQ�ZLU� JH�
PHLQVDP� IHLHUQ�� HLQH� VSDQQHQGH� ELEOL�
VFKH� *HVFKLFKWH� K|UHQ� XQG� HUOHEHQ��
YLHOH�/LHGHU�PLW�XQG�RKQH�%HZHJXQJHQ�
VLQJHQ��NUHDWLY�ZHUGHQ�XQG�PLWHLQDQGHU�
YLHO� 6SD�� KDEHQ�� )�U� HLQH� 6WlUNXQJ�
]ZLVFKHQGXUFK� Z�UGHQ� ZLU� XQV� �EHU�
.XFKHQVSHQGHQ� �WURFNHQ�� VHKU� IUHX�
HQ��� �%LWWH� LQ� GHU� $QPHOGXQJ� YHUPHU�
NHQ� 
7HLOQHKPHQ�N|QQHQ� DOOH�.LQGHU� DE� ��
-DKUHQ��M�QJHUH�.LQGHU�ELWWH�LQ�%HJOHL�
WXQJ� HLQHU� $XIVLFKWVSHUVRQ� �� HLQHV� (O�
WHUQWHLOV�� 
)�U� 0DWHULDO� XQG� *HWUlQNH� ELWWHQ� ZLU�
XP� HLQHQ� %HLWUDJ� YRQ� ��-� (XUR� SUR�
3HUVRQ� 
9RUEHUHLWHW� ZLUG� GHU� .LQGHUNLUFKHQWDJ�
YRQ� 0LWDUEHLWHQGHQ� DXV� GHP� %HUHLFK�
Ä.LUFKH�PLW�.LQGHUQ³�GHU�5HJLRQ�1RUG�
�2WWHUVWHGW�� )LVFKHUKXGH�� 3RVWKDXVHQ��
2WWHUVEHUJ�XQG�2\WHQ��XQG�5HJLRQDOGL�
DNRQLQ�.HUVWLQ�/DVFKDW� 
 
 
 
 
 
(LQ� ,QIRIO\HU� ZLUG� LP� .LQGHUJRWWHV�
GLHQVW�LQ� GHU� .LQGHUNLUFKH� VRZLH� QDFK�
2VWHUQ�LQ�GHQ�*UXQGVFKXOHQ�GHU�5HJLRQ�

YHUWHLOW��:HLWHUH�,QIRV�HUWHLOW�JHUQH�5H�
JLRQDOGLDNRQLQ�.HUVWLQ�/DVFKDW� 
������-��������RGHU 
.HUVWLQ�/DVFKDW#HYOND�GH 
 
)�U� GLH� Q|WLJH� 0DWHULDOSODQXQJ� LVW�
HLQH� $QPHOGXQJ� ELV� ]XP� ���� 0DL�
�����Z�QVFKHQVZHUW� 
 
1LFKW� DQJHPHOGHWH�.LQGHU� N|QQHQ� QD�
W�UOLFK�WURW]GHP�DXFK�LPPHU�GD]X�NRP�
PHQ�� 

,FK�ODVV�PLFK�GRFK�QLFKW�XQWHUNULHJHQ� 
.LQGHUNLUFKHQWDJ�GHU�5HJLRQ�1RUG 
DP�����0DL������LQ�)LVFKHUKXGH�YRQ�������–�������8KU 

$QPHOGXQJHQ�� HLQIDFK� XQG� VFKQHOO� �EHU� GLH� 2QOLQH–$QPHOGXQJ�
ZZZ�UHJLRQ-QRUG�NUHLVMXJHQGGLHQVW�GH�.LQGHUNLUFKHQWDJ5HJLRQ1RUG 
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1HXHV�YRQ�GHU�(YDQJHOLVFKHQ�-XJHQG�LQ�GHU�5HJLRQ�1RUG 

:XVVWHW�LKU�VFKRQ��� 

«GDVV�HV������YLHOH�UHJLRQDOH�$NWLR�
QHQ�I�U�.LQGHU�JLEW" 
1DFK� GHP� Ä/LFKWHU]DXEHU³� LP� 1R�
YHPEHU� OHW]WHQ�-DKUHV�I�U�GLH�-�QJHUHQ�
ZDUHQ�LP�-DQXDU�DOOH�.LQGHU�DE���-DK�
UHQ�]XU�Ä7UDXP]HLW³�HLQJHODGHQ� 
3DVVHQG�]XU�PHLVW�ELEOLVFKHQ�*HVFKLFK�
WH�JLEW�HV�LPPHU�VSLHOHULVFKH�RGHU�NUHD�
WLYH�$NWLRQHQ��ZLH�]��%��LP�1RYHPEHU�
GLH� /LFKWJOlVHU� XQG� %UDWlSIHO� DP� /D�
JHUIHXHU�� RGHU� MHW]W� LP� -DQXDU� GLH�
7UDXPIlQJHU�� 
$QPHOGXQJHQ� VLQG� ]X� DOOHQ�$NWLRQHQ�

HUEHWHQ��� 'LH� 0|JOLFKNHLW� GD]X� XQG�
ZHLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� VLFK� DXI�
ZZZ�UHJLRQ-
QRUG�NUHLVMXJHQGGLHQVW�GH 

'LH�QlFKVWHQ�$NWLRQHQ�I�U�.LQ�
GHU�VLQG� 
· ������� Ä:LQWHUVWXEH³� I�U� .LQGHU�
DE���-DKUHQ�LQ�2WWHUVEHUJ 

· ������� -� ������� UHJLRQDOHU� .LQGHU�
FKRU� �I�U� .LQGHU� DE� �� -DKUHQ�� MH�
ZHLOV� GRQQHUVWDJV� YRQ� ������ -�
������8KU�SUREHQ�ZLU�LQ�2WWHUVEHUJ�
LP� *HPHLQGHKDXV� I�U� GHQ� )DPLOL�
HQJRWWHVGLHQVW� DP� 2VWHUPRQWDJ� LQ�
2WWHUVEHUJ� 

· �������Ä/DQGOLHEH³�I�U�.LQGHU�DE���
-DKUHQ��2VWHUIHULHQ��LQ�2WWHUVWHGW 

· ������� � Ä����.LQGHUNLUFKHQWDJ� LQ�
GHU� 5HJLRQ�1RUG³� I�U�.LQGHU� DE� ��
-DKUHQ��M�QJHUH�LQ�%HJOHLWXQJ�HLQHV�
(UZ���LQ�)LVFKHUKXGH 

· ����������� Ä6RPPHUQDFKWVWUDXP³�
LQ�3RVWKDXVHQ�I�U��DXFK�DQJHKHQGH��
6FKXONLQGHU��6RPPHUIHULHQ� 

· ������� Ä/LFKWHU]DXEHU� ����³� I�U�
.LQGHU�DE���-DKUHQ�LQ�)LVFKHUKXGH 

$NWLRQHQ�I�U�.LQGHU 

)RWRV��REHQ�Ä/LFKWHU]DXEHU³� 
UHFKWV�Ä7UDXP]HLW³ 



��� 

«GDVV� HV� VHLW� (QGH� OHW]WHQ� -DKUHV�
HLQHQ� Ä5HJLR� 7HDPHU
LQQHQ� 7UHII³�
JLEW" 
-XJHQGOLFKH�7HDPHU
LQQHQ�EHL�GHU�(Y��
-XJHQG�LQ�GHU�5HJLRQ�1RUG�WUHIIHQ�VLFK�
VHLW�'H]HPEHU�UHJHOPl�LJ�XQJHIlKU��[�
LP� 0RQDW�� 'HQ� $XIWDNW� ELOGHWH� LP�
OHW]WHQ� -DKU� GLH� 7HDPHU
LQQHQ� :HLK�
QDFKWVIHLHUQ�� LQ� GHU� ZLU� JHPHLQVDP�
NOHLQH� 3UlVHQWH� ÄHUVSLHOW³� XQG� OHFNHUH�
3L]]D� JHEDFNHQ�� JHTXDWVFKW� XQG� GLH�

*HPHLQVFKDIW�JHQRVVHQ�KDEHQ��� 
,P� -DQXDU� JLQJ� HV� GDQQ� DXI� GLH�%RZ�
OLQJEDKQ�� ZR� 6SOLWV� XQG� 6WULNHV� XQV�
RUGHQWOLFK�LQV�6FKZLW]HQ�EUDFKWHQ« 
'HU� 5HJLR� 7HDPHU
LQQHQ� 7UHII� ILQGHW�
�����]X�IROJHQGHQ�7HUPLQHQ�VWDWW� 
�������� �������� �������� �������� ��������
������������������������������ 
%HL� GHQ� 7UHIIHQ� JLEW� HV� LQ� GHU� 5HJHO�
,QIRV� XQG� $XVWDXVFK� ]XU� UHJLRQDOHQ�

$UEHLW� PLW� .LQGHUQ� XQG� -X�
JHQGOLFKHQ�� ZDV� VRQVW� MH�
ZHLOV� QRFK� VR� SDVVLHUW�� ZLUG�
LQGLYLGXHOO�JHSODQW�� 
9RP�������� -��������ZLUG�HV�
HLQH� 7HDPHU
LQQHQ� )UHL]HLW�
DQ� GLH� 1RUGVHH� QDFK�
&X[KDYHQ� JHEHQ�� :HLWHUH�
,QIRV�JLEW¶V�JHUQH�EHL�5HJLR�
QDOGLDNRQLQ�.HUVWLQ�/DVFKDW� 

 

5HJLR7HDPHU7UHII 

)RWRV��REHQ�:HLKQDFKWVIHLHU� 
OLQNV�DXI�GHU�%RZOLQJEDKQ 



��� 

5HIOH[�]lKOW�]X�GHQ�7RS-*RVSHOFK|UHQ�
(XURSDV� XQG� NRPPW� DXV�2VOR� LQ�1RU�
ZHJHQ�� 'LH� )RUPDWLRQ� PLU� LKUHQ� ���
MXQJHQ� 6lQJHULQQHQ� XQG� 6lQJHUQ� PD�
FKHQ�DXI�LKUHU�³7KH�*RVSHO�&HOHEUDWLRQ�
7RXU´� HLQHQ� =ZLVFKHQKDOW� LQ� $FKLP�
XQG� JHEHQ� HLQ�.RQ]HUW� ]XVDPPHQ�PLW�
Ä0LFKD�.HGLQJ¶V�*RVSHO�&RQQHFWLRQ³� 
*HOHLWHW� ZLUG� GHU� &KRU� YRQ� 0DUWLQ�
$OIVHQ��GHU�GLH�PHLVWHQ�7LWHO�GHV�&KR�
UHV� VHOEVW� VFKUHLEW�� 'LHV� YHUOHLKW� GHQ�
6RQJV�DXFK�HLQHQ�HLJHQHQ��XQYHUZHFK�
VHOEDUHQ� 6WLO�� YRQ� $UUDQJHPHQW� XQG�
&KRUVRXQG�]ZDU�W\SLVFK�I�U�GHQ�PHOR�
GL|VHQ��QLFKW�]X�KHNWLVFKHQ�VNDQGLQDYL�
VFKHQ� *RVSHO�� GHQQRFK� PLW� HLQHU� EH�
VRQGHUHQ� )lUEXQJ� GXUFK� FKDUDNWHULVWL�
VFKH�+DUPRQLHQ�XQG�7H[WYHUWHLOXQJHQ��
ZLH� GLH� %DGLVFKH� =HLWXQJ� LP� 2NWREHU�
�����VFKULHE���]ZLVFKHQ�%DFK�XQG�$%�
%$³� 

 
9HUDQVWDOWHU�GHV�.RQ]HUWHV�LVW�GHU�3RS�
NDQWRU� LP�.LUFKHQNUHLV�9HUGHQ�0LFKD�
.HGLQJ� 
 
6RQQWDJ�����0lU]��XP����8KU 
6W��/DXUHQWLXVNLUFKH��3IDUUVWU�����������
$FKLP 
(LQWULWW������-�¼ 
,QIRV�XQG�7LFNHWYRUYHUNDXI�� 
ZZZ�SRSNDQWRU-YHUGHQ�GH 

'DV�.RQ]HUW�(UOHEQLV�DP�6RQQWDJ�����0lU] 
���8KU�/DXUHQWLXVNLUFKH��$FKLP 

 

5�(�)�/�(�;� 
�DXV�1RUZHJHQ� 

 

)�U� GHQ� 5DGIHUQZHJ� 0|QFKVZHJ� YRQ�
%UHPHQ�ELV�)HKPDUQ�LVW�HLQH�QHXH�DNWX�
DOLVLHUWH�%URVFK�UH�NRVWHQORV�HUKlOWOLFK��
1HEHQ� ]DKOUHLFKHQ� .RQWDNWDGUHVVHQ�
XQG� (UOHEQLV-7LSSV� VWHKW� 5DG-
5HLVHQGHQ� GDULQ� HLQ� 8QWHUNXQIWVYHU�
]HLFKQLV�PLW��EHU����%HWULHEHQ�DP�:HJ�
]XU�9HUI�JXQJ��'LH�0|QFKVZHJ-5RXWH�
YHUOlXIW� DXI� ���� .LORPHWHUQ� YRQ� GHU�
:HVHU��EHU�GLH�(OEH�ELV� DQ�GLH�2VWVHH�
TXHU�GXUFK�'HXWVFKODQGV�1RUGHQ� 
'LH� ��-VHLWLJH� %URVFK�UH� NDQQ� EHL� GHU�

*HVFKlIWVVWHOOH� 0|QFKVZHJ� NRVWHQIUHL�
DQJHIRUGHUW�ZHUGHQ��$XFK�GDV�5DGWRX�
UHQEXFK� 0|QFKVZHJ� PLW� 5RXWHQEH�
VFKUHLEXQJ� XQG� ]DKOUHLFKHQ� 'HWDLONDU�
WHQ�LP�0D�VWDE����������LVW�GRUW�HUKlOW�
OLFK� ���� �EHUDUEHLWHWH� $XIODJH� ������
9HUODJ�(VWHUEDXHU��������¼���(LQH�LQGL�
YLGXHOOH�%HUDWXQJ�I�U�GLH�5HLVHSODQXQJ�
VRZLH� GLH� 0|QFKVZHJ-$SS� I�U� GHQ�
$EVFKQLWW� LQ� 6FKOHVZLJ-+ROVWHLQ� UXQ�
GHQ�GHQ�NRVWHQORVHQ�6HUYLFH�DE�� 
'HU�GXUFKJlQJLJ�EHVFKLOGHUWH�0|QFKV�

1�W]OLFKHU�5DGWRXUHQSODQHU 



��� 

&KRUOHLWXQJ�LQ�-D]]�5RFN�3RS 
*RVSHOZRUNVKRS 
&KRUOHLWXQJ�LQ�-D]]�5RFN�3RS 
)�U� DOOH� &KRUOHLWHU�LQQHQ� XQG� GLH�� GLH�
HV� ZHUGHQ� ZROOHQ� JLEW� GHU� :RUNVKRS�
(LQEOLFNH� LQ� GLH� 3UREHQDUEHLW� PLW� HL�
QHP�3RS-�RGHU�*RVSHOFKRU� 
'HU�LQKDOWOLFKH�7HLO�DP�9RUPLWWDJ�JHKW�
�EHU�LQ�HLQHQ�*RVSHOZRUNVKRS��LQ�GHP�
GLH� EHVSURFKHQHQ� 7KHPHQ� SUDNWLVFK�
DQJHZDQGW�ZHUGHQ� 
7KHPHQ�� 
· (LQVLQJHQ�PLW�QHXHQ�3RS-hEXQJHQ 
· 3UREHQPHWKRGLN 
· 3RSXODUPXVLNDOLVFKHV�'LULJDW 
· $UEHLW� DQ�*URRYH�� 6RXQG�XQG�$XV�

GUXFN 
*RVSHOZRUNVKRS 

'LHVHU�:RUNVKRS�LVW�I�U�HUIDKUHQH�XQG�
XQHUIDKUHQH� 6lQJHULQQHQ� XQG� 6lQJHU�
JHHLJQHW�� GHQQ� QLFKW� GLH� SHUIHNWH�$XI�
I�KUXQJ�VWHKW� LP�9RUGHUJUXQG�VRQGHUQ�
GDV� JHPHLQVDPH� (UOHUQHQ� GHU� 6RQJV�
XQG�GHU�6SD��DP�6LQJHQ� 
'HU� :RUNVKRSFKRU� GLHQW� JOHLFKHUPD�
�HQ� DOV� ÄOHEHQGLJHV� %HLVSLHO³� I�U� GHQ�
&KRUOHLWHUZRUNVKRS�YRP�9RUPLWWDJ� 
6D������������� 
������–�������8KU 
&KRUOHLWHUZRUNVKRS 
������–�������8KU�*RVSHOZRUNVKRS 
'RP*HPHLQGH=HQWUXP� 
/XJHQVWHLQ����–�����������9HUGHQ 
7HLOQDKPHEHLWUDJ��������¼� 
$QPHOGXQJ�XQWHU� 
PLFKD�NHGLQJ#HYOND�GH 
:HLWHUH�,QIRUPDWLRQHQ�XQWHU� 
SRSNDQWRU-YHUGHQ�GH 

 

ZHJ�IROJW�GHQ�6SXUHQ�GHU�0|QFKH��GLH�
HLQVW� GDV� &KULVWHQWXP� LQ� GHQ� 1RUGHQ�
EUDFKWHQ��1HEHQ�MDKUKXQGHUWHDOWHQ�.LU�
FKHQ� ODGHQ�EHHLQGUXFNHQGH�/DQGVFKDI�
WHQ� XQG� NOHLQH� JHP�WOLFKH�2UWH� HLQ� ]X�
5XKH�XQG�(QWVFKOHXQLJXQJ� 
0HKU�,QIRUPDWLRQHQ�XQWHU 
ZZZ�PRHQFKVZHJ�GH�XQG 
GHU�6HUYLFH-1XPPHU����������������� 



��� 

)�U� 6XSHULQWHQGHQW� )XONR� 6WHLQKDXVHQ�
ZDU� GLH� 5HLVH� LQ� GHQ� 3DUWQHU-
.LUFKHQNUHLV� HLQH� ZLFKWLJH� *HOHJHQ�
KHLW�� GRUW� HUVWH� .RQWDNWH� ]X� NQ�SIHQ�
XQG� ]X� HUOHEHQ�� ZLH� GLH� *HPHLQGHQ�
GRUW� XQG� LP�.LUFKHQNUHLV�6KL\DQH� LQV�
JHVDPW� DXIJHVWHOOW� VLQG�� 3DVWRU� 5ROI�
*|UQDQGW� DXV� '|UYHUGHQ� XQG� 8UWH�
7UXW]HQEHUJHU�DXV�9HUGHQ�6W��-RKDQQLV�
ZDUHQ�VFKRQ�PHKUPDOV�GRUW�XQG�KDEHQ�
DXFK� VFKRQ� DIULNDQLVFKH� 'HOHJDWLRQHQ�
EHL� %HVXFKHQ� LP�.LUFKHQNUHLV�9HUGHQ�
EHJOHLWHW�� ,QQHUKDOE� YRQ� NQDSS� ���7D�
JHQ� NRQQWHQ� GLH� GUHL� PHKUHUH� *RWWHV�
GLHQVWH� XQG� 9HUVDPPOXQJHQ� PLWHUOH�
EHQ� XQG� ZLFKWLJH� *HVSUlFKH� �EHU� GLH�
=XNXQIW�GHU�3DUWQHUVFKDIW�I�KUHQ��Ä:LU�
KDEHQ� HUOHEW�� GDVV� GDV� 3DWHQNLQGHU-
3URMHNW�ZHLWHUKLQ�VHKU�ZLFKWLJ�LVW��ZHLO�
HV�I�U�PDQFKH�)DPLOLHQ�VRQVW�EHLVSLHOV�
ZHLVH� XQP|JOLFK� ZlUH�� GLH� 6FKXOXQL�
IRUP�]X�NDXIHQ�XQG�GLH�.LQGHU�I�U�GLH�
6FKXOH�PLW�0DWHULDO� DXV]XVWDWWHQ³�� EH�
ULFKWHW�5ROI�*|UQDQGW��$XFK�GLH�8QWHU�
VW�W]XQJ�PLW� /HEHQVPLWWHOQ� I�U� HLQ]HO�

QH�)DPLOLHQ�ZLUG�LPPHU�QRFK�GULQJHQG�
EHQ|WLJW��Ä7URW]GHP�VROO� VLFK�GLH�3DUW�
QHUVFKDIW� QLFKW� QXU� XP� *HOG� XQG� XP�
8QWHUVW�W]XQJ� GUHKHQ�� 'DV� :RUW�
Ä8KDPELVZDQR³�ZXUGH�I�U�GLH�$UW�GHU�
3DUWQHUVFKDIW� JHIXQGHQ�� Ä(V� EHGHXWHW�
PLWHLQDQGHU� XQWHUZHJV� VHLQ³�� VDJW� 6X�
SHULQWHQGHQW� 6WHLQKDXVHQ�� Ä:LU� KDEHQ�
XQV� JHJHQVHLWLJ� HWZDV� ]X� JHEHQ�� 9RQ�
GHXWVFKHU� 6HLWH� LVW� ILQDQ]LHOOH� 8QWHU�
VW�W]XQJ� P|JOLFK� XQG� ZLU� N|QQHQ� XQV�
DQVWHFNHQ� ODVVHQ� YRQ� GHU� )U|KOLFKNHLW�
XQG� ,QWHQVLWlW��PLW� GHU� GLH� &KULVWHQ� LQ�
6KL\DQH� LKUHQ�*ODXEHQ� OHEHQ� XQG� VLFK�
WURW]�GHU�VFKZLHULJHQ�9HUKlOWQLVVH�LKUH�
=XYHUVLFKW� EHZDKUHQ��8QV� JHJHQVHLWLJ�
YRQ�XQVHUHP�*ODXEHQ�HU]lKOHQ�XQG�LKQ�
LQ� JHPHLQVDPHQ� $QGDFKWHQ� XQG� *RW�
WHVGLHQVWHQ�]X�IHLHUQ��ZHQQ�ZLU�XQV�DOOH�
]ZHL� -DKUH� WUHIIHQ� –� GDYRQ� OHEW� GLH�
3DUWQHUVFKDIW�DP�PHLVWHQ�³ 
,P� +HUEVW� ����� VROO� GHU� UHJHOPl�LJH�
5K\WKPXV� GHU� %HJHJQXQJHQ� ZLHGHU�
DXIJHQRPPHQ�ZHUGHQ�XQG�HLQH�JU|�H�
UH�'HOHJDWLRQ�YRQ�9HUGHQ�QDFK�6�GDI�

)RWRV�YRQ�OLQNV��'HOHJDWLRQ���6XS��6WHLQKDXVHQ��'HDQ�'XPD��3DVWRU�*|UQDQGW��8UWH�7UXW�
]HQEHUJHU�]X�%HVXFK�EHL�HLQHU�)DPLOLH�LQ�1D]DUHWK��3DUWQHUJHPHLQGH�YRQ�:LWWORKH 

0LWHLQDQGHU�XQWHUZHJV�VHLQ 
'HOHJDWLRQVUHLVH�LQ�GHQ�3DUWQHU-.LUFKHQNUHLV�6KL\DQH�LQ�6�GDIULND� 



��� 

ULND�UHLVHQ��'DQQ�VROO�GDV�7KHPD�.RP�
PXQLNDWLRQ� DXI� GHU� 7DJHVRUGQXQJ� VWH�
KHQ�� :LH� NDQQ� GHU� .RQWDNW� ]ZLVFKHQ�
GHQ� 5HLVHQ� DXVVHKHQ"� :KDWV$SS� XQG�
DQGHUH� GLJLWDOH�0|JOLFKNHLWHQ� N|QQWHQ�
GHQ� UHJHOPl�LJHQ�$XVWDXVFK� ]ZLVFKHQ�
GHQ� 0LWJOLHGHUQ� GHU� 3DUWQHUVFKDIWV-
$XVVFK�VVH� HUOHLFKWHUQ�� (LQ]HOQH� *H�
PHLQGHSDUWQHUVFKDIWHQ� KDEHQ� ]XU]HLW�
JUR�H�0�KH��PLWHLQDQGHU�LQ�.RQWDNW�]X�
VHLQ��Ä$OOHLQ�GLH�(QWIHUQXQJHQ�XQG�GLH�
VFKZLHULJHQ� :HJVWUHFNHQ� VLQG� HLQH�
JUR�H� +HUDXVIRUGHUXQJ� I�U� GLH� $UEHLW�
GHV�.LUFKHQNUHLVHV�GRUW��0HLQ�.ROOHJH��
'HDQ� 'XPD� PXVV� ZHLWH� 6WUHFNHQ� ]X�
U�FNOHJHQ�� LQVEHVRQGHUH�� ZHLO� HLQLJH�
*HPHLQGHQ�NHLQHQ�3DVWRU�KDEHQ�XQG�HU�
DOV� 6XSHULQWHQGHQW� I�U� LKUH� SDVWRUDOH�
9HUVRUJXQJ� ]XVWlQGLJ� LVW�� ³� HUOlXWHUW�
6WHLQKDXVHQ�� 
8UWH� 7UXW]HQEHUJHU� KDW� VLFK� EHVRQGHUV�
YLHO�=HLW�JHQRPPHQ�I�U�GHQ�%HVXFK�LP�
(PVHQL�2OG�$JH�+RPH��]X�GHP�HV�VHLW�
OlQJHUHP� HLQH� 3DUWQHUVFKDIW� PLW� GHP�
6W��-RKDQQLV-+HLP�JLEW��Ä)�U�PLFK�ZDU�
HV�WROO�]X�HUOHEHQ��GDVV�PLFK�GRUW�PHK�
UHUH� %HZRKQHU� ZLHGHUHUNDQQW� KDEHQ�
XQG� LFK� VLH� DXFK�� EHULFKWHW� 8UWH� 7UXW�
]HQEHUJHU³�� LQVJHVDPW� LVW� HV� MHGRFK�
VFKZHU�]X�VHKHQ��XQWHU�ZHOFK�VFKZLHUL�
JHQ�%HGLQJXQJHQ�GLH�$UEHLW�GRUW�OlXIW��
HV� JLEW� ]XU]HLW� NHLQ� :DVVHU� XQG� DXFK�
GLH� %UXQQHQ� VLQG� IDVW� OHHU�� 'DGXUFK�
PXVV�YLHO�*HP�VH�JHNDXIW�ZHUGHQ��GDV�
VRQVW� LP� *DUWHQ� DQJHEDXW� ZXUGH�� (V�
JDE�*HOGHU� DXV� HLQHU� /RWWHULH��PLW� GHU�
HLQ� QHXHV�$XWR� DQJHVFKDIIW� XQG� HLQLJH�
5HSDUDWXUHQ� JHPDFKW� ZHUGHQ� NRQQWHQ��

$OOHUGLQJV� GDUI� GRUW� HUVW� QDFK� HLQHU�
3DXVH�ZLHGHU�*HOG�EHDQWUDJW�ZHUGHQ�³ 
(LQ� ZHLWHUHU� 6FKZHUSXQNW� GHV� %HVX�
FKHV� ZDUHQ� 7UHIIHQ� PLW� GHQ� 3DWHQNLQ�
GHUQ� LQ� GHQ� MHZHLOLJHQ� *HPHLQGHQ��
'RUW� NRQQWHQ� %ULHIH� �EHUUHLFKW� XQG�
PLWJHJHEHQ� ZHUGHQ�� XQG� HV� ZXUGHQ�
DNWXHOOH� )RWRV� YRQ� GHQ� .LQGHUQ� JH�
PDFKW�� 
'LH�%RWVFKDIW��GLH�YRQ�GHU�GLHVMlKULJHQ�
'HOHJDWLRQ�LQ�GHQ�.LUFKHQNUHLV�]XU�FN�
NRPPW��Ä(V�LVW�JXW��ZHQQ�ZLU�GUDQ�EOHL�
EHQ� DQ� GLHVHU� 3DUWQHUVFKDIWVDUEHLW� –�
VRZRKO�LQ�GHQ�HLQ]HOQHQ�*HPHLQGHQ��LQ�
GHQHQ� 3DUWQHUVFKDIWHQ� EHVWHKHQ�� DOV�
DXFK� LQVJHVDPW� LP�.LUFKHQNUHLV��hEHU�
GLH�YLHOHQ�-DKUH� LVW�HLQH�JXWH�%DVLV�GD��
VRGDVV�ZLU�GLH�*HVSUlFKH�DOV�VHKU�RIIHQ�
XQG� YHUWUDXW� HUOHEW� KDEHQ�� :LU� KRIIHQ�
VHKU��GDVV�VLFK�GLH�8QUXKHQ�LQ�GHU�.LU�
FKHQOHLWXQJ�GHU�/XWKHULVFKHQ�.LUFKH�LQ�
6�GDIULND� EDOG� NOlUHQ�� GLH� LQ� =XVDP�
PHQKDQJ�VWHKHQ�PLW�9HUXQWUHXXQJ�YRQ�
*HOGHUQ� LP� -DKU� ������ ,PPHUKLQ� LVW�
LQ]ZLVFKHQ� HLQH� .RPPLVVLRQ� HLQJH�
VHW]W�ZRUGHQ��GLH�GLH�(UHLJQLVVH�DXINOl�
UHQ�VROO��:LU�IUHXHQ�XQV�DXI�GLH�'HOHJD�
WLRQVUHLVH�LP�QlFKVWHQ�-DKU�³ 



��� 

/HEHQVUDXP�'LDNRQLH�H��9��–�(LQH�%HUDWXQJVVWHOOH�VWHOOW�VLFK�YRU 

:LU�ELHWHQ�+LOIH�DXV�HLQHU�+DQG 

-HGHU�0HQVFK�NDQQ�LQ�HLQH�VR]LDOH�1RW�
ODJH�JHUDWHQ��'LH�$PEXODQWH�+LOIH�9HU�
GHQ�–� /HEHQVUDXP�'LDNRQLH� H��9�� XQ�
WHUVW�W]W� 0HQVFKHQ� EHL� GHU� %HZlOWL�
JXQJ� LKUHU� LQGLYLGXHOOHQ� /HEHQVODJH��
XP� LKQHQ� HLQ� /HEHQ� XQG� 7HLOKDEH� LQ�
GHU�*HVHOOVFKDIW� LQ�:�UGH�]X� HUP|JOL�
FKHQ��=X�XQV�NDQQ�MHGHU��ZLUNOLFK�MHGHU�
NRPPHQ� 
%HVFKDIIXQJ�XQG�(UKDOWXQJ�HLQHU�:RK�
QXQJ�� (UODQJXQJ� XQG� 6LFKHUXQJ� HLQHV�
$UEHLWVSODW]HV��'XUFKVHW]XQJ�YRQ�/HLV�
WXQJVDQVSU�FKHQ� JHJHQ�EHU� bPWHUQ�
XQG� %HK|UGHQ�� :LHGHUKHUVWHOOXQJ� XQG�
(UKDOWXQJ�GHU�*HVXQGKHLW��$XIEDX�XQG�
)|UGHUXQJ� VR]LDOHU� .RQWDNWH� VRZLH�
9HUPLWWOXQJ� YRQ� 5HFKWVEHLVWDQG�� %HL�
GLHVHQ� 7KHPHQ� XQWHUVW�W]HQ� ZLU� LP�
=XJH� GHU� :RKQXQJVQRWIDOOKLOIH�� %HL�
%HGDUI�YHUPLWWHOQ�ZLU�DQ�ZHLWHUI�KUHQ�
GH�+LOIHQ�ZLH�HWZD�6FKXOGQHUEHUDWXQJ��
6XFKWNUDQNHQKLOIH� XQG� DQGHUH� )DFKEH�
UDWXQJVVWHOOHQ� 
8QVHUH� %HVXFKHU�� GLH� XQVHUH� %HUD�
WXQJVVWHOOH� DXFK� Ä$QODXI-VWHOOH³� QHQ�
QHQ��N|QQHQ�VLFK�LQ�XQVHUHQ�5lXPOLFK�
NHLWHQ� DXIZlUPHQ�� GXVFKHQ�� .DIIHH�
WULQNHQ�� :lVFKH� ZDVFKHQ�� =HLWXQJ� OH�
VHQ��LP�,QWHUQHW�VXUIHQ�RGHU�HLQIDFK�QXU�
NO|QHQ� 
 
%HL�VR]LDOHQ��JHVXQGKHLWOLFKHQ�XQG�SV\�
FKLVFKHQ� )ROJHVFKlGHQ� DXIJUXQG� FKUR�
QLVFKHQ� 6XFKWPLWWHONRQVXPV� XQWHUVW�W�

]HQ�ZLU�GLH�0HQVFKHQ��LQGHP�ZLU�VLH�LQ�
LKUHQ� MHZHLOLJHQ� /HEHQVZHOWHQ� DXIVX�
FKHQ� XQG� EHWUHXHQ��0LW� XQVHUHU� DPEX�
ODQWHQ� $UEHLW� VWUHEHQ� ZLU� HLQH� 6WDELOL�
VLHUXQJ�GHU�/HEHQVVLWXDWLRQ�DQ��GLH�HLQ�
HLJHQVWlQGLJHV� /HEHQ� LP� JHZRKQWHQ�
8PIHOG�ODQJIULVWLJ�HUP|JOLFKW� 
2IWPDOV� VLQG� HV� XQYRUKHUJHVHKHQH� IL�
QDQ]LHOOH� (QJSlVVH�� GLH� GLH� 0HQVFKHQ�
DXV�GHP�*OHLFKJHZLFKW�EULQJHQ��6HL�HV�
GLH� =X]DKOXQJ� I�U� 0HGLNDPHQWH� RGHU�
%ULOOHQ�� HLQH� GHIHNWH� :DVFKPDVFKLQH�
RGHU�HLQ�.�KOVFKUDQN�XVZ� 
:HQQ� 6LH� XQVHUH� $UEHLW� XQWHUVW�W]HQ�
P|FKWHQ�� IUHXHQ� ZLU� XQV� �EHU� =XZHQ�
GXQJHQ�ILQDQ]LHOOHU�$UW�RGHU�6DFKVSHQ�
GHQ� 
.RQWRYHUELQGXQJ�� '(��� ����� �����
����� ����� ���� 9HUZHQGXQJV]ZHFN��
6SHQGH 

6WHIDQ�,KQHQ 
'LSO�-6R]LDODUEHLWHU�6R]LDOSlGDJRJH 

:RKQHQ�XQG�/HEHQ�-�%HUDWXQJVVWHOOH�
9HUGHQ 
1LNRODLZDOO��� 
������9HUGHQ 
7HO��������������XQG������� 
)D[������������� 



��� 

7HOHIRQ6HHOVRUJH�(OEH-:HVHU 
VXFKW�QHXH�0LWDUEHLWHQGH 
$XVELOGXQJNXUV�VWDUWHW�LP�6RPPHU�–�$QPHOGXQJHQ�DE�VRIRUW�P|JOLFK 

(OEH-:HVHU-5DXP�� 'LH� 7HOHIRQ� –� XQG�
&KDW6HHOVRUJH� (OEH-:HVHU� LVW� I�U� 5DW�
VXFKHQGH� UXQG� XP� GLH� 8KU� HUUHLFKEDU
XQG� GDPLW� HLQH� NRPSHWHQWH� $QVSUHFK�
SDUWQHULQ� LQ� .ULVHQVLWXDWLRQHQ�� � 'DPLW�
GLHVH�ZLFKWLJH�$UEHLW� YHUOlVVOLFK� JHWDQ�
ZHUGHQ�NDQQ��ZHUGHQ�QHXH�0LWDUEHLWHQ�
GH� JHVXFKW�� GLH� JXW� ]XK|UHQ� RGHU� LP
&KDW� 0HQVFKHQ� EHJOHLWHQ� N|QQHQ�� HK�
UHQDPWOLFK� 0LWDUEHLWHQGH� ZHUGHQ� XP�
IDVVHQG�DXVJHELOGHW��VR�GDVV�VLH�VRZRKO�
DP�7HOHIRQ�ZLH�DXFK�LP�&KDW�WlWLJ�ZHU�
GHQ� N|QQHQ�� :R� MHPDQG� GDQQ� JHQDX�
HLQJHVHW]W� ZHUGHQ� P|FKWH�� RE� LQ� HLQHU�
RGHU� LQ� EHLGHQ� )RUPHQ� GHU� 6HHOVRUJH��
NDQQ� DP� (QGH� GHU� $XVELOGXQJ� VHOEVW�
HQWVFKLHGHQ�ZHUGHQ� 
%HUHLWV� LP�$XJXVW� GLHVHV� -DKUHV� VWDUWHW�
GHU�QlFKVWH�$XVELOGXQJVNXUV�I�U�0LWDU�
EHLWHQGH��,Q�HLQHU�IXQGLHUWHQ�HLQMlKULJHQ�
XQG�NRVWHQORVHQ�$XVELOGXQJ�ZHUGHQ�GLH�
(KUHQDPWOLFKHQ� JHVFKXOW� XQG� HUZHLWHUQ�
LKUH�.RPSHWHQ]HQ�LQ�YLHOIlOWLJHU�:HLVH��
*HVXFKW� ZHUGHQ� )UDXHQ� XQG� 0lQQHU�
GLH�DOOHQ�$QUXIHQGHQ�XQG�5DWVXFKHQGHQ�
LP�&KDW�RIIHQ�XQG� YRUEHKDOWORV�EHJHJ�
QHQ�� XP�VLH� ]X� EHJOHLWHQ�RGHU� XP�JH�

PHLQVDP�PLW� LKQHQ�HLQHQ�:HJ�DXV�GHU�
.ULVH� ]X� ILQGHQ�� :HLWHUH� )RUWELOGXQ�
JHQ�XQG�EHJOHLWHQGH�6XSHUYLVLRQ�VLQG�
QDFK� GHU� )RUWELOGXQJ� VHOEVWYHUVWlQG�
OLFK� 
,QWHUHVVLHUWH� VROOWHQ� GLH�%HUHLWVFKDIW� ]X�
OHUQHQ� XQG� ]XU� $UEHLW� DQ� GHU� HLJHQHQ�
3HUVRQ� PLWEULQJHQ�� 6LH� VROOWHQ� EHODVW�
EDU� XQG� YHUVFKZLHJHQ� VHLQ� XQG� DQGHUH�
0HQVFKHQ� RKQH 9RUXUWHLOH� DQQHKPHQ�
N|QQHQ��'LH�$XVELOGXQJVLQKDOWH�XPIDV�
VHQ�*HVSUlFKVI�KUXQJ�XQG�.ULVHQLQWHU�
YHQWLRQ�� $EHU� DXFK� GHU� 8PJDQJ� PLW�
3UREOHPHQ�ZLH�(LQVDPNHLW��7UDXHU��6X�
L]LG� RGHU� %H]LHKXQJVSUREOHPHQ� ZLUG�
HLQJH�EW� 
$Q�GHU�0LWDUEHLW�LQ�GHU�7HOHIRQ6HHOVRU�
JH�,QWHUHVVLHUWH�ZHQGHQ�VLFK�DQ�GLH�*H�
VFKlIWVVWHOOH�GHU�7HOHIRQVHHOVRUJH�(OEH-
:HVHU��7HOHIRQ�� �����-������� 
0DLO��WV�HOEH-ZHVHU#HYOND�GH 
,QIRUPDWLRQHQ�XQG�DOOH�8QWHUODJHQ�DXFK�
RQOLQH� XQWHU�� WHOHIRQVHHOVRUJH-HOEH-
ZHVHU�GH 
'LH�7HOHIRQ6HHOVRUJH�(OEH-:HVHU�IHLHUW�
LQ�GLHVHP�-DKU�LKU���-MlKULJHV�%HVWHKHQ�
XQG� LVW� HLQH� (LQULFKWXQJ� GHV� 6SUHQJHOV�
6WDGH�� GHU� GLH� QHXQ� HYDQJHOLVFK-
OXWKHULVFKHQ� .LUFKHQNUHLVH� ]ZLVFKHQ�
(OEH�XQG�:HVHU�XPIDVVW�� �(WZD��������
$QUXIH� JLQJHQ� LP� OHW]WHQ� -DKU� EHL� GHU�
7HOHIRQ6HHOVRUJH� (OEH-:HVHU� HLQ�� =X�
VlW]OLFK� KDEHQ� VLFK� UXQG� ������ 0HQ�
VFKHQ� DQ� GLH� &KDW6HHOVRUJH� JHZDQGW��
8P�GHQ�6FKLFKWGLHQVW� ���6WXQGHQ� WlJ�
OLFK� ]X� EHVHW]HQ�� VLQG� �EHU� ��� (KUHQ�
DPWOLFKH�HQJDJLHUW�WlWLJ� 

6RQMD�'RPU|VH 
3UHVVHVSUHFKHULQ 
6SUHQJHO�6WDGH 



��� 

&KULVWRSKRUXV-&KRU 
PRQWDJV�������8KU�LP�PRQDWOLFKHQ�:HFKVHO 
LP�*HPHLQGHKDXV�2WWHUVEHUJ� 
-DQXDU��0lU]��0DL��-XOL��6HSWHPEHU��1RYHPEHU 
LP�*HPHLQGHKDXV�6RWWUXP� 
)HEUXDU��$SULO��-XQL��$XJXVW��2NWREHU��'H]HPEHU 
.RQWDNW��-RKDQQHV�.DX�OHU��7HO���������� 

&KULVWRSKRUXV-%OlVHU 
/DQJH�6WUD�H������GLHQVWDJV�������8KU 
.RQWDNW��.DUO�0DUWLQ�.QLFNPDQQ��7HO������� 

%HVXFKVGLHQVWNUHLV 
3IDUUKDXV��QDFK�$EVSUDFKH 
.RQWDNW��11��7HO���������� 

$QGDFKWVNUHLV 
3IDUUKDXV��GRQQHUVWDJV�������8KU��QDFK�$EVSUDFKH 
.RQWDNW��:LOOL�.UHWVFKPDU��7HO���������� 

.LUFKHQYRUVWDQGVVLW]XQJHQ 
3IDUUKDXV��QDFK�$EVSUDFKH 
.RQWDNW��)UDXNH�9DNLO]DGHK��7HO������� 

&KULVWRSKRUXV-&DIp-7HDP 
2UW�XQG�=HLW�QDFK�$EVSUDFKH�� 
.RQWDNW��%lUEHO�$KOHUV��7HO������� 

0HGLWDWLYHV�7DQ]HQ 
*HPHLQGHKDXV��PLWWZRFKV����-������8KU� 
.RQWDNW��3HWUD�5HLQNHQ-8PEDFK��7HO���������� 

*HVSUlFKVNUHLV�I�U�SIOHJHQGH�$QJHK|ULJH 
.RQWDNW��/XW]�*DHGH��'LDNRQLHVWDWLRQ�2WWHUVEHUJ���7HO������������ 

Ä$QRQ\PH�$ONRKROLNHU³�6HOEVWKLOIHJUXSSH 
3IDUUKDXV��MHGHQ�6RQQDEHQG�����ELV����8KU� 
-HGHQ�OHW]WHQ�6RQQDEHQG�LP�0RQDW��gIIHQWOLFKHV�0HHWLQJ 
.RQWDNW��8WD��7HO������������ 

I�U�(UZDFKVHQH  



��� *UXSSHQ�� �7 UHI IHQ� � �7HUP LQH  

*RWWHVGLHQVWH 
LQ�GHQ�6HQLRUHQKHLPHQ 

 
,P�3IOHJHKHLP�)DPLOLH�/DULVFK� 
*UR�H�6WUD�H�����XP�������8KU 

 
,P�+DXV�2WWHUVEHUJ�-�&KDUOHVWRQ�
+ROGLQJ�*PE+��*UR�H�6WUD�H��� 

XP����8KU 
����������0lU] 
���������$SULO 

 
 

 
&KULVWRSKRUXV-&DIp 

 
)UHLWDJ�����0lU]������8KU 

)LW�LP�$OWHU�PLW�+HOJD�)LHEDFK 
 

)UHLWDJ�����$SULO�����8KU 
)U�KOLQJ�OlVVW�VHLQ�EODXHV�%DQG 

PLW�0��6HHJHU 
 

I�U�(UZDFKVHQH  

$XVIOXJ�LQV�2VQDEU�FNHU�/DQG 
'DV�&KULVWRSKRUXV–&DIH�VWDUWHW�DP� ����
0DL�]X�VHLQHP�GLHVMlKULJHQ�$XVIOXJ� 
/RV� JHKW¶V� DE� ����� 8KU�� YRQ� GHQ� EH�
NDQQWHQ�+DOWHVWHOOHQ� 
'LH�JHP�WOLFKH�)DKUW�JHKW��EHU�GLH�$X�
WREDKQ�QDFK�2VQDEU�FN��+LHU�ZLUG�XP�
������ 8KU� ]X� 0LWWDJ� JHJHVVHQ�
�7HOOHUJHULFKW��$XVZDKO�DXI�GHU�$QUHL�
VH���'DV�5HVWDXUDQW�LVW�EDUULHUHIUHL��8P�
������8KU� VWDUWHQ�ZLU� ]X� HLQHU� JHI�KU�
WHQ�6WDGWUXQGIDKUW� GXUFK�2VQDEU�FN��
:HLWHU� JHKW� HV� ]XP� JHP�WOLFKHQ� .DI�
IHHWULQNHQ�DQ�GHQ�'�PPHUVHH���.DIIHH�
VDWW�� 7HH�� $SIHOWRUWH� PLW� 6DKQH��� +LHU�
JLEW�HV�DXFK�GLH�0|JOLFKNHLW�]XP�NOHL�
QHQ�%XPPHO� DQ� GHU�6WUDQGSURPHQDGH��
*HJHQ� �����8KU� WUHWHQ� ZLU� GLH� +HLP�
UHLVH�DQ��5�FNDQNXQIW�LQ�2WWHUVEHUJ�FD��
������ 8KU�� )DKUW� LP� PRGHUQHQ� 5HLVH�
EXV� PLW� %RUGN�FKH�� .OLPDDQODJH� XQG�
:&�� )DKUWNRVWHQ� YDULLHUHQ�� DEKlQJLJ�
YRQ� GHU� 7HLOQHKPHU]DKO� ]ZLVFKHQ�
������¼�XQG�������¼� 
9HUELQGOLFKH�$QPHOGXQJHQ 
%��$KOHUV�������-���� 

)RWRV��REHQ�2VQDEU�FNHU�'RP� 
XQWHQ�'�PPHU�6HH 



��� 

,PPHU�PLW�JUR�HU�2IIHQKHLW�DNWLY�GDEHL 
1DFKUXI�I�U�5HQDWH�+ROVWHQ 

(LQ� 0HQVFK�� GHU� LPPHU� GD� ZDU� XQG�
VHLQH� 7�U� LQ� JUR�HU� *DVWIUHXQGVFKDIW�
RIIHQ� KLHOW�� LVW� QLFKW�PHKU��:DV� EOHLEW��
VLQG� (ULQQHUXQJHQ� DQ� 5HQDWH� +ROVWHQ��
(V�ZDU�GDV�-DKU�������DOV�VLH�PLW� LKUHU�
)DPLOLH� LQ� LKU� +HLPDWGRUI� 2WWHUVEHUJ�
]XU�FN]RJ�� ,P� VHOEHQ� -DKU� NDP� VLH� LQ�
GHQ� QHXJHJU�QGHWHQ� )UDXHQJHVSUlFKV�
NUHLV�� 6LH� ]HLJWH� JUR�H� 2IIHQKHLW� I�U�
UHOLJL|VH�� JHVHOOVFKDIWOLFKH� XQG� SROLWL�
VFKH�7KHPHQ�XQG�KDOI��GLH�*RWWHVGLHQV�
WH�I�U�GHQ�MlKUOLFK�VWDWWILQGHQGHQ�:HOW�
JHEHWVWDJ� NUHDWLY� PLW]XJHVWDOWHQ�� �����
ZXUGH� VLH� LQ� GHQ� .LUFKHQYRUVWDQG� JH�
ZlKOW� XQG� LQYHVWLHUWH� ZlKUHQG� GHU�
3IDUUKDXVUHQRYLHUXQJ� YRQ� ����� ELV�
����� YLHO�=HLW� I�U� GLHVH�ZLFKWLJH�$XI�
JDEH��1DFK�GHU�9HUVHW]XQJ� YRQ�3DVWRU�
.UlPHU�QDFK�+DQQRYHU��ZR�HU�DOV�0HV�
VH-�XQG�)OXJKDIHQSIDUUHU�WlWLJ�ZDU��ERW�
VLH�I�U�GHQ�*HVSUlFKVNUHLV�HLQHQ�5DXP�
LQ� LKUHP�+DXV� DQ�� VRGDVV� HU�ZHLWHUJH�
I�KUW�ZHUGHQ�NRQQWH� 
,Q�GHU� M�QJHUHQ�9HUJDQJHQKHLW�ZDU� VLH�
DNWLY� LQ� GHU� )O�FKWOLQJVKLOIH� LQ�2WWHUV�
EHUJ�� ,KUH� IUDQ]|VLVFKHQ� 6SUDFKNHQQW�
QLVVH� �VLH� OHEWH� PLW� LKUHU� )DPLOLH� ���
-DKUH� LQ�3DULV��KDOIHQ�YLHOHQ�)O�FKWOLQ�
JHQ� KLHU� DQ]XNRPPHQ�� 'DV� 6FKLFNVDO�
GHU� YLHOHQ� IOLHKHQGHQ� 0HQVFKHQ� EH�
U�KUWH� VLH� WLHI�� ZDU� VLH� GRFK� VHOEVW� HLQ�
)O�FKWOLQJVNLQG� LP� )O�FKWOLQJVWUHFN�
����� JHZHVHQ�� $OV� .ULHJVNLQG� ZXVVWH�
VLH�� ZDV� HLQ�.ULHJVWUDXPD� I�U� GDV� /H�

EHQ�GHU�%HWURIIHQHQ�EHGHXWHW�� 
7URW]� LKUHU� VFKZHUHQ�.UDQNKHLW�KDW�VLH�
ELV�ZHQLJH�:RFKHQ� YRU� LKUHP�7RG� DQ�
(LQODGXQJHQ�� DP� *HVSUlFKVNUHLV� XQG�
GHQ�3UREOHPHQ�XQVHUHU�=HLW�WHLOJHQRP�
PHQ��,KU�/HEHQVPRWWR�ZDUHQ�GLH�:RUWH�
-HVX� DXV� GHP� -RKDQQHVHYDQJHOLXP��
.DSLWHO� ���Ä6WHK� DXI�XQG�JHK�³�5HQDWH�
+ROVWHQ�LVW�DP�����-DQXDU������I�U�LP�
PHU�YRQ�XQV�JHJDQJHQ�� 

5RVL�.UlPHU 
+DVVHQGRUI��)HEUXDU����� 



��� 
 

 
 
 
 

8QVHUH�GLHVMlKULJH 

.OHLGHUVDPPOXQJ 
ILQGHW�VWDWW�YRQ� 

 
'RQQHUVWDJ��GHQ�����)HEUXDU 
ELV�0LWWZRFK��GHQ����0lU]� 
]ZLVFKHQ���XQG����8KU 

$Q�IROJHQGHQ�6DPPHOVWHOOHQ� 
 

2UW�� 
,OVH�YRQ�6SUHFNHOVHQ 
$XIIDKUW�$P�9LH 
]ZLVFKHQ�+DXV�������� 
 

%DKQKRI 
+RUVW�'LHWHU�+RUQ 
$P�%UHPVFKHQEHUJ���$ 

 

7�WHQ�JLEW�HV�LQ�GHU�.LUFKH� 
LP�*HPHLQGHKDXV�XQG�LP�3IDUUE�UR� 

1HXH�$PWVEH]HLFKQXQJ� 
=XP����-DQXDU������LVW� LQ�GHU�(YDQJH�
OLVFK-OXWKHULVFKHQ�/DQGHVNLUFKH�+DQQR�
YHUV� HLQH� QHXH� .LUFKHQYHUIDVVXQJ� LQ�
.UDIW�JHWUHWHQ��'DULQ�LVW�–�QHEHQ�YLHOHQ�
LQKDOWOLFK� JHZLFKWLJHQ� QHXHQ� 5HJHOXQ�
JHQ�I�U�GDV�NLUFKOLFKH�/HEHQ�–�DXFK�GLH�
%H]HLFKQXQJ�GHV�$PWHV�GHV�ELVKHULJHQ�
/DQGHVVXSHULQWHQGHQWHQ� QHX� JHUHJHOW��
$E�GHP���� -DQXDU�KHL�W� HV�–� GHP�%HL�
VSLHO� DQGHUHU� /DQGHVNLUFKHQ� LQ� GHU�
(YDQJHOLVFKHQ� .LUFKH� LQ� 'HXWVFKODQG�
IROJHQG� –� Ä5HJLRQDOELVFKRI� I�U� GHQ�
6SUHQJHO�6WDGH³�� 

 
'U��+DQV�&KULVWLDQ�%UDQG\ 

5HJLRQDOELVFKRI� 
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3DVWRULQ 
:LHENH�5LGGHUVNDPS 

*U�QH�6WUD�H��� 
7HO���������� 

(-0DLO��ZLHENH�ULGGHUVNDPS#HYOND�GH 
7HUPLQH�QDFK�9HUHLQEDUXQJ 

 
.LUFKHQYRUVWDQG 

9RUVLW]HQGH�)UDXNH�9DNLO]DGHK 
%DGHZHJ�����7HO������� 

(-0DLO��NY#YDNLO]DGHK�GH 
VWHOOY��9RUVLW]HQGH�6DEULQD�3XYRJHO 

9HUGHQHU�6WUD�H��� 
(-0DLO��VDEULQD�S#JP[�GH 

 
3IDUUVHNUHWlULQ 

+HUPLQH�*UlWVFK-5RKGH 
*U�QH�6WUD�H��� 

%�UR]HLW� 
GLHQVWDJV�YRQ����ELV����8KU� 

GRQQHUVWDJV�YRQ����ELV����8KU 
7HO�����������-�)D[��������� 

(-0DLO��.*�2WWHUVEHUJ#HYOND�GH� 
KHUPLQH�JUDHWVFK-URKGH#HYOND�GH 

 
5HJLRQDOGLDNRQLQ 
.HUVWLQ�/DVFKDW 

%�UR��*U�QH�6WUD�H���� 
7HO�����������-�)D[��������� 

(-0DLO��NHUVWLQ�ODVFKDW#HYOND�GH 
UHJLRQ-QRUG�NUHLVMXJHQGGLHQVW�GH 

 
.�VWHULQ 

+HUWKD�6FKQlSS 
*UR�H�6WUD�H����$��7HO������ 

 
2UJDQLVWLQ 

%HWWLQD�6FKPLGW 
(-0DLO��VFKPLGW-HUUDJLKL#JP[�GH 

7HO��������-������������ 
.LQGHUJDUWHQ 

/HLWHULQ�0DULD�%ROOH\ 
$P�.LQGHUJDUWHQ����7HO������� 

(-0DLO��.76�2WWHUVEHUJ#HYOND�GH 

 
&KULVWRSKRUXV-%OlVHU 

/HLWHU�.DUO�0DUWLQ�.QLFNPDQQ 
/DQJH�6WUD�H������7HO������� 

 
&KULVWRSKRUXV-&KRU 
/HLWHU�-RKDQQHV�.DX�OHU 

/DQJH�6WUD�H����$��7HO���������� 

 
&KULVWRSKRUXV-&DIp-7HDP 

$QVSUHFKSDUWQHULQ�%lUEHO�$KOHUV 
7HO������� 

 
%HVXFKVGLHQVWNUHLV 
$QVSUHFKSDUWQHU�11 

7HO���������� 

 
)|UGHUYHUHLQ 

GHU�&KULVWRSKRUXV-*HPHLQGH�H�9� 
9RUVLW]HQGH��(GHOWUDXG�1RZRWQLN� 

:LHVWHULQJ�����7HO������� 
 

6SHQGHQNRQWHQ� 
9RONVEDQN�:�PPH-:LHVWH 

'(������������������������� 
 

.UHLVVSDUNDVVH�9HUGHQ 
'(������������������������� 

 
8QVHUH�*HPHLQGH-+RPHSDJH 

ILQGHQ�6LH�XQWHU 
NLUFKH-RWWHUVEHUJ�GH 

Wir sind für Sie da  
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7HOHIRQVHHOVRUJH 
7HO��������-����������� 

'LDNRQLVFKHV�:HUN 

+HLNH�:DOWHU� 
+LQWHU�GHU�0DXHU�����9HUGHQ 

7HO����������-�������� 
(-0DLO��GZ�YHUGHQ#HYOND�GH 

6SUHFK]HLW�QDFK�WHO��9HUHLQEDUXQJ 

.RQWDNWVWHOOH�I�U�6HOEVWKLOIH 
+HLNH�+DQVPDQQ� 

+LQWHU�GHU�0DXHU�����9HUGHQ 
7HO����������-�������� 

(-0DLO��VHOEVWKLOIH�YHUGHQ#HYOND�GH 
6SUHFK]HLW�QDFK�WHO��9HUHLQEDUXQJ 

)HOGVWUD�H����$FKLP 
6SUHFK]HLW� 

GRQQHUVWDJV����ELV�������8KU 
7HUPLQH�XQWHU�7HO����������-������ 

6FKXOGQHUEHUDWXQJ 
�EHU��&DULWDV�9HUGHQ 
��������-��������� 

'LDNRQLHVWDWLRQ 
2WWHUVEHUJ�2\WHQ 

7HO������������ 

���6WXQGHQ�%HUHLWVFKDIW 
7HO��������-��������� 

$QRQ\PH�$ONRKROLNHU 
6HOEVWKLOIHJUXSSH 

$QVSUHFKSDUWQHU�8WD��7HO������������ 

'RUIKHOIHULQQHQZHUN 
(LQVDW]OHLWXQJ 

$QWMH�0�OOHU��'RUIVWUD�H�� 
7HO������-������� 

0DQXHOD�0H\HU��*LHUV-6FKDQ]HQGRUI 
7HO����������-����������� 

+RVSL]KLOIH�2WWHUVEHUJ�H�9�� 
.RQWDNW��EHU 

$QJHOLND�3RKOPDQQ� 
7HO������������������ 

6HQLRUHQ–�XQG�3IOHJHVW�W]SXQNW 
%DUEDUD�.|UWMH 

7HO���������-��-����� 

)O�FKWOLQJVNRRUGLQDWLRQ 
-DQD�&]LFKRV 

5DWKDXV�2WWHUVEHUJ��$OWEDX��=LPPHU�� 
7HO����������-��������� 

(-0DLO��IOXHNR#IOHFNHQ-RWWHUVEHUJ�GH 

 

*HVSUlFKVNUHLV 
I�U�$QJHK|ULJH�XQG�%HWURIIHQH�
YRQ�'HPHQ]HUNUDQNXQJHQ 

 

,OVH�YRQ�6SUHFNHOVHQ��7HO������� 

 

GLHQVWDJV� 
����0lU]�������$SULO 

MHZHLOV�YRQ����-����8KU 
LP�'5.-+HLP 



 

8QVHUH�*RWWHVGLHQVWH 
EHJLQQHQ�MHZHLOV�XP����8KU��IDOOV�QLFKW�DQGHUV�DQJHJHEHQ 
  

 3DVVLRQVDQGDFKWHQ�VLHKH�6HLWH�� 

 ,QYRNDYLW ���8KU���)DPLOLHQJRWWHVGLHQVW 
 ���0lU] DQVFKO��1XGHOHVVHQ�LP�*HPHLQGHKDXV 
  3DVWRULQ�:LHENH�5LGGHUVNDPS���7HDP 

 )UHLWDJ ���8KU���:HOWJHEHWVWDJ�LQ�2\WHQ 
 ���0lU] �VLHKH�6HLWH��� 
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