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�����)DPLOLHQZDOOIDKUW��
� �DP�3ILQJVWPRQWDJ��
� ����-XQL������
�
'DV�3DVWRUDODPW� LVW� ]XVDPPHQ�PLW� VHLQHQ�0LW�
DUEHLWHUQ�EHP�KW��GLH�)DPLOLHQZDOOIDKUW�DP�%R�
GHQVHH�IDPLOLHQJHUHFKW�]X�JHVWDOWHQ��
�
:HQQ� GLHVH� (LQODGXQJ� QLFKW� DQ� HLQHQ� XQVHUHU�
EHNDQQWHQ� :DOOIDKUWVRUWH� HUIROJW�� VR� VROO� GDV�
QLFKW� HWZD� EHGHXWHQ�� GDVV� *ODXEH� XQG� *HEHW�
YHU]LFKWEDU�ZlUHQ��$XFK�EHLP�)DPLOLHQXIHU� VROO�
GDV��ZDV�XQVHU� FKULVWOLFKHU�*ODXEH� I�U�GHQ�=X�
VDPPHQKDOW� LQ� GHQ� %H]LHKXQJHQ� HUEULQJW�� LQV�
=HQWUXP�JHVWHOOW�ZHUGHQ��
�
-H�ZHLWHU� HLQH� 3IDUUH� YRQ�%UHJHQ]� HQWIHUQW� LVW��
XPVR�JHULQJHU�ZLUG�GLH�=DKO�GHU�7HLOQHKPHU� LQ�
%UHJHQ]� VHLQ��'D�XQV�DOOHQ� MHGRFK�GHU�=XVDP�
PHQKDOW� GHU� )DPLOLHQ� HLQ� $QOLHJHQ� VHLQ� PXVV��
ELWWH� LFK� GLH� *RWWHVGLHQVWH� LQ� GHQ� 3IDUUHQ� DXI�
GLHVHV�7KHPD�DXV]XULFKWHQ��
�
)�U�GLH�:DOOIDKUW�DP�6HH�KDEHQ�ZLU�DOV�YLVXHOOH�
2ULHQWLHUXQJ�GDV� Ä7UDJQHW]�GHU�%H]LHKXQJ³�JH�
ZlKOW��(V�LVW�GLHVH�'DUVWHOOXQJ�JHGDFKW�DOV�LQQH�
UH� :DOOIDKUW� ]XU� ,QWHQVLYLHUXQJ� GHU� IDPLOLlUHQ�
%H]LHKXQJHQ��:HU�GLH� LP� Ä7UDJQHW]³� DQJHI�KU�
WHQ� KXPDQHQ� %HIlKLJXQJHQ� LQ� 7DWHQ� XPVHW]W��
ZLUG�HUIDKUHQ��GDVV�GDGXUFK�/LHEH�VS�UEDU�ZLUG��
�
,P� *RWWHVGLHQVW� GHV� 3ILQJVWPRQWDJV� VROO� GLH�
9HUN�QGLJXQJ�DXI� GLH�9HUWLHIXQJ�GHU� LP� Ä7UDJ�
QHW]³� JHQDQQWHQ� 7HLOEHIlKLJXQJHQ� GHU� /LHEH�
DXV�GHU�ELEOLVFKHQ�%RWVFKDIW�DXVJHULFKWHW�VHLQ��
�
'D]X�HLQLJH�$QUHJXQJHQ��
�
$XV�GHU�/HVXQJ�$SJ�������II���
*RWWHV�*HLVW�JLEW�GLH�.UDIW��DXFK�LQ�9HUIROJXQJ��
6FKZLHULJNHLWHQ� QLFKW� PLW� 'HSUHVVLRQ� XQG� 5H�
VLJQDWLRQ� ]X� DQWZRUWHQ�� VRQGHUQ�±� DXFK� LQ� GHU�

)DPLOLH� ±� GLH� %HUHLFKH� ]X� Q�W]HQ� XQG� ]X� SIOH�
JHQ��GLH�]XP�/HEHQ�EHLWUDJHQ��
�
$XV�(]�������II����DOWHUQDWLY�]X�$SJ�������
6HLQ�*HLVW�KLOIW��7RWHV�]XP�/HEHQ�]X�EULQJHQ��(V�
LVW� MHGRFK� LQ� GHU� (KH� EHVRQGHUV� ZLFKWLJ�� PLW�
*RWWHV�*HLVW�SURSK\ODNWLVFK�XQG� LQ�)UHLKHLW�JH�
JHQ�GDV�(UODKPHQ�GHU�=XQHLJXQJ�DQ]XJHKHQ��
�
$XV�(SK������D��
(V� ORKQW� VLFK�� XP� GHQ� *HLVW� *RWWHV� ]X� ELWWHQ��
GHU� GLH� $XJHQ� GHV� +HU]HQV� HUOHXFKWHW�� XP� GLH�
+RIIQXQJ� XQG� GHQ� 5HLFKWXP� ]X� VHKHQ�� GHU� LQ�
HLQHU� (KH�� LQ� HLQHU� )DPLOLH� OLHJW� ±� XQG� GLHVH�
+RIIQXQJ�]X�HQWIDOWHQ��
�
+DOOHOXMD�9HUV��/N�������±������
(5�YHUPDJ�±�ZHQQ�ZLU�DQNORSIHQ�� VXFKHQ��ELW�
WHQ��GDV�)HXHU�GHU�/LHEH�]X�HQWIDFKHQ��
�
$XV�/N��������±�����
(V� LVW� YRQ� HOHPHQWDUHU� %HGHXWXQJ� I�U� (KH�� I�U�
)DPLOLH��QLFKW�VHOEVWKHUUOLFK�QDFK�HLJHQHU�:HLV�
KHLW�XQG�.OXJKHLW�]X�KDQGHOQ��VRQGHUQ�LP�+|UHQ�
DXI� GLH�%RWVFKDIW� -HVX�GLH� )UDJHQ�XQG�+HUDXV�
IRUGHUXQJHQ�GHV�/HEHQV�]X�EHDQWZRUWHQ��/LHEH��
GDV� LVW� HLQH� NRPSOH[H� %HIlKLJXQJ�� GLH� LQ� $XV�
ULFKWXQJ� DXI� -HVXV�� GHU� ÄQHXH� 6FK|SIXQJ³� LVW��
HUVW� HFKWH� 4XDOLWlW� JHZLQQW�� (U� XQG� VHLQ� *HLVW�
JHEHQ� LQ� GHQ� $QJHERWHQ� XQVHUHU� YHUI�KUHUL�
VFKHQ�=HLW�HUVW�GLH�$XVULFKWXQJ��GLH�WUlJW��
�
'DV� Ä7UDJQHW]³� ]HLJW� DXI� GLH� 7HLOEHIlKLJXQJHQ�
GHU� /LHEH�� 6LH� P�VVHQ� LQ� HLQHP� 0LQGHVWPD��
DXVJHELOGHW� VHLQ�� ,VW� HLQH�GHU� �QLFKW� YROO]lKOLJ��
JHQDQQWHQ� %HIlKLJXQJHQ� GHIL]LWlU�� ZLUNW� GLHV�
DXI�GDV�JHVDPWH�1HW]�KHPPHQG��'LH�7HLOIlKLJ�
NHLWHQ�LP�*HLVWH�-HVX�LQ�GLH�3UD[LV�XP]XVHW]HQ��
VFKDIIW� /HEHQGLJNHLW� LQ� GHQ� %H]LHKXQJHQ� GHU�
)DPLOLH�� YHUWLHIW� GDV� 9HUWUDXHQ�� LVW� *HJHQNUDIW�
]X�7UHQQXQJVJHGDQNHQ��
�

����-DKUJDQJ�
0DL���-XQL������
1U��������
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6ROOWH�±�DXV�ZHOFKHQ�*U�QGHQ�LPPHU�±�GLH�*HV�
WDOWXQJ�GHU�)DPLOLHQZDOOIDKUW�DP�3ILQJVWPRQWDJ�
QLFKW�P|JOLFK�VHLQ��ELWWH�LFK��GLHV�EDOGP|JOLFKVW�
DQ�HLQHP�GHU�QDFKIROJHQGHQ�6RQQWDJH�QDFK]X�
KROHQ��
�
)HOGNLUFK��DP����0DL������
�
�
� � � �
�
�
%LVFKRI�YRQ�)HOGNLUFK�
�
������%HQHGLNW�;9,�����
� �(Q]\NOLND�
� �'HXV�&DULWDV�HVW�
�
([HPSODUH� GHV� YLHO� EHDFKWHWHQ� 6FKUHLEHQV� YRQ�
3DSVW�%HQHGLNW�;9,��VLQG�LQ�GHU�0HGLHQVWHOOH�XQ�
WHU�GHU�7HOHIRQQXPPHU����������������HUKlOW�
OLFK��'DV�6FKUHLEHQ�VWHKW�DXFK�DXI�XQVHUHU�+R�
PHSDJH� ZZZ�NDWK�NLUFKH�YRUDUOEHUJ�DW� DOV�
'RZQORDG�EHUHLW��
�
������/HEHQ�LQ�)�OOH��
�
/HEHQ� LQ� )�OOH� ±� /HLWOLQLHQ� I�U� NDWKROLVFKH� (LQ�
ULFKWXQJHQ�LP�'LHQVW�GHU�*HVXQGKHLWVI�UVRUJH��
�
(LQ�([HPSODU�OLHJW�I�U�DOOH�3IDUUlPWHU�EHL��
�
������:HLKHJHEHW�±��
� �(ULQQHUXQJ�
�
:LU�HPSIHKOHQ�GDV�YRQ�3DSVW�-RKDQQHV�3DXO�,,��
DQOlVVOLFK�VHLQHV�%HVXFKHV� LQ�0DULD]HOO�HQWZRU�

IHQH�:HLKHJHEHW�I�U�XQVHUH�3IDUUHQ��'LHVH�VLQG�
LQ�GHU�0HGLHQVWHOOH�HUKlOWOLFK��
�
������%HUXIXQJVSDVWRUDO����
� �QlFKVWHV�7UHIIHQ�DP�
� �����1RYHPEHU������
�
'DV� QlFKVWH� 7UHIIHQ� LP� 1HW]ZHUN� Ä%HUXIXQJ³�
ILQGHW�DP�����1RYHPEHU������YRQ�������8KU�±�
������ 8KU� LP� 6WXGLHQLQWHUQDW� 0DULDQXP� VWDWW��
(LQH� SHUV|QOLFKH� (LQODGXQJ� IROJW�� ,FK� ELWWH� 6LH��
GLHVHQ�7HUPLQ�EHUHLWV�YRU]XPHUNHQ��
�
'U��%HQQR�(OEV�
*HQHUDOYLNDU�
�
������8UODXEVYHUWUHWXQJHQ�
�
:HU� I�U� GLH� 8UODXEV]HLW� QRFK� HLQH� SULHVWHUOLFKH�
9HUWUHWXQJ� VXFKW�� HUKlOW� P|JOLFKH� $GUHVVHQ�
JHUQH�LP�%LVFK|IOLFKHQ�2UGLQDULDW���
�
$XV� JHJHEHQHP�$QODVV�P|FKWHQ�ZLU� GDUDQ� HU�
LQQHUQ�� GDVV� EHL� OlQJHUHU� $EZHVHQKHLW� ��EHU� ��
:RFKH�� GHU� 'HNDQ� RGHU� GDV� %LVFK|IOLFKH� 2UGL�
QDULDW�]X�LQIRUPLHUHQ�LVW��
�
������.DSODQ�L�5����
� �+DQV�/HLSROG�
� �]XP�*HGHQNHQ�
�
,P�=HQWUXP�XQVHUHV�FKULVWOLFKHQ�*ODXEHQV�VWH�
KHQ� QLFKW� LUJHQGHLQH� 'RNWULQ�� HLQ� UDIILQLHUWHV�
/HKUV\VWHP�RGHU�HLQ�JXW�GXUFKGDFKWHV�/HKUJH�
ElXGH�� 'HU� $SRVWHO� 3DXOXV� KDW� PLW� HLQHP� XU�
FKULVWOLFKHQ�%HNHQQWQLVOLHG�&KULVWXV�-HVXV�LQ�GDV�
=HQWUXP� VHLQHU� *ODXEHQVERWVFKDIW� JHVWHOOW��
'DULQ� ]HLFKQHW� HU� GHQ� :HJ� &KULVWL� DXV� *RWWHV�
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+HUUOLFKNHLW� LQ� GLH� 1LHGULJNHLW� GHV� 0HQVFKVHLQV�
ELV� ]XU� lX�HUVWHQ� 7LHIH� GHV� 7RGHV� DP� *DOJHQ�
GHV�.UHX]HV��$OV�*RWWHV�$QWZRUW�DXI�GLHVHQ�:HJ�
EH]HXJW�HU�GLH�(UK|KXQJ�XQG�(LQVHW]XQJ�&KULVWL�
]XP� Ä+HUUQ� �EHU� +LPPHO� XQG� (UGH� �3KLO�� ����
������
�
/XNDV� KDW� LQ� VHLQHP� (YDQJHOLXP� NRQNUHWLVLHUW��
ZDV� GDV� I�U� XQVHU� /HEHQ� EHGHXWHW�� ,Q� YLHOHQ�
%HLVSLHOHQ� VWHOOW� HU� &KULVWXV� DXI� GLH� 6HLWH� GHU�
$XVJHJUHQ]WHQ��1XU� /XNDV� �EHUOLHIHUW� XQV� ]ZHL�
-HVXVZRUWH��GLH�QDFKGU�FNOLFK� -HVX�%LQGXQJ�DQ�
GLHVH� $XVJHVWR�HQHQ� EH]HXJHQ�� Ä:lKUHQG� -H�
VXV� ]ZLVFKHQ� GHQ� EHLGHQ� 9HUEUHFKHUQ� JHNUHX�
]LJW�ZXUGH��EHWHW�HU��9DWHU��YHUJLE� LKQHQ��GHQQ�
VLH�ZLVVHQ�QLFKW��ZDV�VLH�WXQ�³�8QG�DOV�GHU�HLQH�
GHU�EHLGHQ�9HUEUHFKHU�-HVXV��GHU�1DPH�EHGHX�
WHW�Ä-DKZH�UHWWHW³��ELWWHW��Ä'HQN�DQ�PLFK��ZHQQ�
GX�LQ�GHLQ�5HLFK�NRPPVW�³��LVW�HV�DXVJHUHFKQHW�
HU���GHU�]XJLEW��GDVV�HU�]X�5HFKW�GLH�6WUDIH�HU�
OHLGH��GHP�-HVXV� ]XVDJW�� Ä+HXWH�QRFK�ZLUVW�GX�
PLW�PLU� LP�3DUDGLHVH� VHLQ�³� (LQH� )URKERWVFKDIW�
I�U�DOOH�$EJHVFKULHEHQ�XQG�9HUVWR�HQHQ��
�
-RKDQQ��+DQV��/HLSROG������� LQ�GHU�6WHLHUPDUN�
JHERUHQ�XQG�GRUW�DXIJHZDFKVHQ��NDP�QDFK�VHL�
QHQ�6WXGLHQ�LQ�+RUQ��6WDPV�XQG�6FKZD]�]X�XQV�
QDFK� 9RUDUOEHUJ�� 1DFK� HLQHU� NXU]HQ� 3UREH]HLW�
ZXUGH�HU�DXI�(PSIHKOXQJ�GHV�GDPDOLJHQ�*HQH�
UDOYLNDUV� *XVWDY� *ODWWKDDU� ����� YRQ� %LVFKRI�
%UXQR�:HFKQHU� LQ� *|ILV� ]XP� 3ULHVWHU� JHZHLKW��
'DQQ�ZLUNWH�HU�DOV�.DSODQ�LQ�%UHJHQ]���+HU]�-H�
VX�� LQ� %OXGHQ]�+O�� .UHX]� XQG� LQ� /XVWHQDX�
+DVHQIHOG� ELV� ]X� VHLQHU� )U�KSHQVLRQLHUXQJ�
������ ,Q� VHLQHU� =HLW� LQ� %UHJHQ]� DUEHLWHWH� HU�
DXFK�EHL�GHU�.ROSLQJVIDPLOLH�PLW���
�
,Q�GHU�9HUN�QGLJXQJ�GHV�*RWWHVZRUWHV��LP�SHU�
V|QOLFKHQ�*HVSUlFK�XQG�JDQ]�EHVRQGHUV� LQ�GHU�
)HLHU�GHU�/LWXUJLH�YHUVWDQG�HU�HV��0HQVFKHQ��GLH�
HV� LQ� LKUHP� /HEHQ� QLFKW� OHLFKW� KDWWHQ�� GLH� 6X�
FKHQGH� XQG� )UDJHQGH� ZDUHQ�� EHVRQGHUV� DQ]X�
VSUHFKHQ��9LHOH�ZDQGWHQ�VLFK�LKP�]X��DXFK�QRFK�

LQ� VHLQHQ� 3HQVLRQVMDKUHQ�� XQG� IDQGHQ� EHL� LKP�
HLQHQ�YHUVWlQGLJHQ�XQG�DXIJHVFKORVVHQHQ�3ULHV�
WHU�� $FKW� -DKUH� VHLQHU� 3HQVLRQV]HLW� YHUEUDFKWH�
HU� LP� -HVXKHLP� LQ� 2EHUORFKDX�� ZR� LKP� GLH�
%DUPKHU]LJHQ� 6FKZHVWHUQ� YRQ� =DPV� GDQNHQV�
ZHUWHUZHLVH�OLHEHYROOH�$XIQDKPH�XQG�3IOHJH�]X�
NRPPHQ�OLH�HQ���
�
1DFK�NXU]HP�$XIHQWKDOW�LQ�'RUQELUQ�KDW�HU�VLFK�
VHOEVW� LQ� %UHJHQ]�9RUNORVWHU� HLQ� 'DKHLP� JH�
VXFKW�� ZR� HU� EHLQDKH� ��� -DKUH� OHEWH�� ,PPHU��
ZHQQ� PDQ� LKQ� EHVXFKWH�� HU]lKOWH� HU�� GDVV� HU�
PLW� VHLQHP� /HEHQ� ]XIULHGHQ� VHL� XQG� GDVV� HU�
QRFK� LPPHU�YLHOHQ�0LWPHQVFKHQ�HLQ�WUHXHU�%H�
JOHLWHU�VHLQ�N|QQH��0|JH�GHU�+HUU��GHU�VLFK�EH�
VRQGHUV� GHU� .OHLQHQ� DQQLPPW�� DXFK� XQVHUHP�
%UXGHU�+DQV�+HLO�XQG�)ULHGHQ�VFKHQNHQ��
�
3IU��(XJHQ�*LVHOEUHFKW�
�
$P�����0lU]�KDEHQ�VHLQH�SULHVWHUOLFKHQ�0LWEU��
GHU�� 9HUZDQGWH�� )UHXQGH� XQG� %HNDQQWH� LP�
5DKPHQ�HLQHV�*RWWHVGLHQVWHV� LQ�GHU�%UHJHQ]HU�
0DULDKLOINLUFKH� $EVFKLHG� JHQRPPHQ�� 'HU� 9HU�
VWRUEHQH�LVW�DP�����0lU]�DXI�GHP�)ULHGKRI�VHL�
QHU�+HLPDWJHPHLQGH��6FK|QEHUJ� LQ�GHU�6WHLHU�
PDUN��EHVWDWWHW�ZRUGHQ��
�
������3HUVRQDOQDFKULFKWHQ���
�
3IU�� 0VJU�� (KUHQUHLFK� %HUHXWHU� ZXUGH� I�U�
GLHVH�)XQNWLRQVSHULRGH�]XP�'HNDQ�GHV�'HNDQD�
WHV�9RUGHUZDOG�.OHLQZDOVHUWDO�HUQDQQW���
�
3IU��0DJ��6WHIDQ�%LRQGL�ZLUG�PLW����6HSWHP�
EHU������]XP�3IDUUHU�GHU�3IDUUH�)HOGNLUFK�7LVLV�
]XU�KO��)DPLOLH�EHVWHOOW��
�
'HNDQ�&RQV��+HUEHUW�+HKOH�KDW�DXV�JHVXQG�
KHLWOLFKHQ� *U�QGHQ� GLH� $XIJDEH� DOV� 'HNDQ� GHV�
'HNDQDWHV� 9RUGHUZDOG�.OHLQZDOVHUWDO� XQG� GLH�
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9HUDQWZRUWXQJ� I�U� GLH� 3IDUUH� 6XO]EHUJ� ]XP� KO��
/DXUHQWLXV�XQG�]XU�KO��.DWKDULQD�DEJHJHEHQ��
�
0DJ��&KULVWLDQ�.RSI�ZXUGH�]XVlW]OLFK�]X�)UDX�
'U��5HQDWH�)LQN�DOV�9HUWUHWHU�GHU�'L|]HVH�)HOG�
NLUFK� LQV� .XUDWRULXP� GHV� gVWHUUHLFKLVFKHQ� .D�
WKROLVFKHQ�%LEHOZHUNHV�HUQDQQW��
�
3IU��0DJ��3HWHU�/RUHW]�ZLUG�PLW����6HSWHPEHU�
����� ]XP� 3IDUUHU� GHU� 3IDUUH� 6XO]EHUJ� ]XP� KO��
/DXUHQWLXV�XQG�]XU�KO��.DWKDULQD�EHVWHOOW��
�
3IDUUHU� %UXQR� 6FKQHLGHU� �EHUQLPPW� DE� ���
6HSWHPEHU������DOV�3HQVLRQLVW�GLH�$XIJDEH�GHV�
6HHOVRUJHUV� LP� 5HGHPSWRULVWLQQHQNORVWHU� LQ�
/DXWHUDFK��
�
3IU�� 0DJ�� :LOKHOP� 6FKZlU]OHU� ZLUG� PLW� ���
6HSWHPEHU� ����� ]XP� 3IDUUHU� GHU� 3IDUUHQ�
+|FKVW�]XP�KO�� -RKDQQHV�GHP�7lXIHU�XQG�*DL�
�DX�]XP�KO��2WKPDU�EHVWHOOW��(U�ZLUG�/HLWHU�GHU�
6HHOVRUJHUHJLRQ�*DL�DX�+|FKVW��
�
������5HNWRU�LQ�GHU��

.LUFKOLFKHQ�3lGDJRJL�
VFKHQ�+RFKVFKXOH�

� �
$XVVFKUHLEXQJ� GHU� 6WHOOH� GHV� 5HNWRUV�GHU�
5HNWRULQ� GHU� .LUFKOLFKHQ� 3lGDJRJLVFKHQ�
+RFKVFKXOH�:HVW�
�
0LW� ��������� JHODQJW� GLH� 6WHOOH� HLQHV� *U�Q�
GXQJV�5HNWRUV�HLQHU� *U�QGXQJV�5HNWRULQ� GHU�
.LUFKOLFKHQ�3lGDJRJLVFKHQ�+RFKVFKXOH�:HVW�GHU�
NLUFKOLFKHQ� 6WLIWXQJ� GHU� 'L|]HVH� ,QQVEUXFN� ]XU�
%HVHW]XQJ��
�
'HU� *U�QGXQJV�+RFKVFKXOUDW� GHU� .LUFKOLFKHQ�
3lGDJRJLVFKHQ�+RFKVFKXOH�VFKUHLEW�GDKHU�GLHVH�
6WHOOH�DXV��

'LH� $XVVFKUHLEXQJ� ILQGHQ� 6LH� DXI� XQVHUHU� +R�
PHSDJH�DOV�'RZQORDG��
KWWS���ZZZ�NDWK�NLUFKH�YRUDUOEHUJ�DW�NNY�NNY�
����QVI�ZHEPDVWHU�IUDPHVHW��"RSHQGRFXPHQW�
�
6FKULIWOLFKH�%HZHUEXQJHQ�VLQG�PLW�GHQ�HQWVSUH�
FKHQGHQ� 8QWHUODJHQ� ELV� )UHLWDJ�� GHQ� ��� -XQL�
����� DQ� GHQ� 9RUVLW]HQGHQ� GHV� *U�QGXQJV�
+RFKVFKXOUDWHV��'U��2VZDOG�6WDQJHU��5LHGJDVVH�
���������,QQVEUXFN��HUEHWHQ��
�
������3ULHVWHU��XQG�
� �'LDNRQDWVZHLKH�
�
3ULHVWHUZHLKH�YRQ�'LDNRQ�0DJ��5RQDOG�6WH�
IDQL�DP����� -XQL� ����� XP�������8KU� LP�'RP�
]X�)HOGNLUFK��
�
'LDNRQDWVZHLKH� YRQ� 0DJ�� 'RPLQLN� 7RSOHN�
DP�����-XQL������XP�������8KU�LQ�GHU�3IDUUNLU�
FKH�+DUG��
�
6LH� VLQG� KHU]OLFK� ]X� GHQ�*RWWHVGLHQVWHQ� HLQJH�
ODGHQ��,FK�ELWWH��GLH�MXQJHQ�0LWEU�GHU�LP�*HEHW�
]X�EHJOHLWHQ��
�
'U��%HQQR�(OEV�
*HQHUDOYLNDU�
�
������$QPHOGXQJ�]XP�(LQWULWW��
� �LQ�GDV�3ULHVWHUVHPLQDU�
� �,QQVEUXFN�
�
$OOH�6HHOVRUJHU��GLH�YRQ�HLQHP�P|JOLFKHQ�.DQ�
GLGDWHQ� I�U� GDV� 3ULHVWHUVHPLQDU� RGHU� GDV� 3UR�
SlGHXWLNXP�ZLVVHQ��P|JHQ� GLHVHQ� ELWWHQ�� VLFK�
P|JOLFKVW� EDOG�PLW� GHP�*HQHUDOYLNDU� XQG� GHP�
5HJHQV�GHV�6HPLQDUV��0DJ��3HWHU�)HUQHU�������
,QQVEUXFN� �� 5LHGJDVVH� ��� 7HO�1U�� ����������
�����LQ�9HUELQGXQJ�]X�VHW]HQ��
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�����1HXHU�$XVELOGXQJVNXUV��
� �I�U�6WlQGLJH�'LDNRQH�
�
,QIRUPDWLRQVQDFKPLWWDJ� DP� ���� 0DL� �����
YRQ� ������ 8KU� ±� ������ 8KU� LP� %LOGXQJV�
KDXV�%DWVFKXQV�
�
,P�+HUEVW������EHJLQQW�ZLHGHU�HLQ�GUHLMlKULJHU�
$XVELOGXQJVNXUV�I�U�6WlQGLJH�'LDNRQH��,QWHUHV�
VHQWHQ� VLQG� KHU]OLFK� ]X� HLQHP� ,QIRUPDWLRQV�
QDFKPLWWDJ�DP�����0DL�YRQ�������8KU�ELV�������
8KU�LQ�GDV�%LOGXQJVKDXV�%DWVFKXQV�HLQJHODGHQ��
�
'HU�6SUHFKHU�GHU�9RUDUOEHUJHU�'LDNRQH��'LDNRQ�
*HUROG�+LQWHUHJJHU��VSULFKW��EHU�GLH�%HGHXWXQJ�
GHV�'LDNRQDWHV�XQG�GLH�%HWlWLJXQJVP|JOLFKNHL�
WHQ� I�U�'LDNRQH��'HU� $XVELOGXQJVOHLWHU�� 'LDNRQ�
:HUQHU� 6FKHIINQHFKW�� EHULFKWHW� �EHU� GHQ�*DQJ�
GHU�$XVELOGXQJ��
�
6LH�ZHUGHQ�JHEHWHQ��0lQQHU��GLH�LKUHU�0HLQXQJ�
QDFK�I�U�GLHVHQ�'LHQVW�LQ�)UDJH�NlPHQ��DXI�GLH�
VH�9HUDQVWDOWXQJ�DXIPHUNVDP�]X�PDFKHQ��
�
'LDNRQ�:HUQHU�6FKHIINQHFKW�
�
������'LHQVWDXVZHLV�
� �I�U�'LDNRQH�
�
'LHVHU� NDQQ� LP� %LVFK|IOLFKHQ� 2UGLQDULDW���
7HO�1U�� ���������������� DQJHIRUGHUW� ZHUGHQ��
%HQ|WLJW� ZLUG� HLQ� 3DVVIRWR�� GDV� DXI� SRVWDOHP�
RGHU� HOHNWURQLVFKHP� :HJ� ]XJHVDQGW� ZHUGHQ�
NDQQ��
�

�����.XU]SURWRNROO�GHV�
� �3ULHVWHUUDWHV�
�
YRQ�GHU�����6LW]XQJ�DP�����0lU]������ LP�
%LOGXQJVKDXV�%DWVFKXQV��
�
%HJU��XQJ� XQG� )HVWVWHOOXQJ� GHU� %H�
VFKOXVVIlKLJNHLW�
�
1HX�GDEHL�DOV�VWlQGLJHU�*DVW�LVW�3$/�'U��:DOWHU�
6FKPROO\���
�
3URWRNROO�GHU�OHW]WHQ�6LW]XQJ��
�
1DFK� GHU� (QGUHGDNWLRQ� GHV� 3ULHVWHUUDWVVWDWXWV�
ZXUGH�HV�YRQ�%LVFKRI�(OPDU�DSSURELHUW�XQG� LP�
'L|]HVDQEODWW�YHU|IIHQWOLFKW���
�
$XFK�GLH�5LFKWOLQLHQ�]XU�Ä$XIQDKPH��(LQI�KUXQJ�
XQG� %HJOHLWXQJ� GHU� 3ULHVWHU�� GLH� DXV� DQGHUHQ�
�YRU� DOOHP� IUHPGVSUDFKLJHQ�� 'L|]HVHQ� LQ� GHQ�
SDVWRUDOHQ� 'LHQVW� GHU� 'L|]HVH� )HOGNLUFK� NRP�
PHQ³��ZXUGHQ�HEHQVR�YRQ�%LVFKRI�(OPDU�DSSUR�
ELHUW�XQG�LP�'L|]HVDQEODWW�YHU|IIHQWOLFKW���
�
3ULHVWHU�PLW�3URILO���
=XU�=XNXQIW�GHU�3ULHVWHUDXVELOGXQJ�
�
D��%HUXIXQJVSDVWRUDO��*9�'U��%HQQR�(OEV���
:LFKWLJ� LVW� HLQ� .OLPD� ]X� VFKDIIHQ�� LQ� GHP� VLFK�
MXQJH�0HQVFKHQ�I�U�HLQHQ�NLUFKOLFKHQ�%HUXI�HQW�
VFKHLGHQ�N|QQHQ��
�
%LOGXQJ� HLQHV� 1HW]ZHUNHV� Ä%HUXIXQJVSDVWRUDO³��
-HGHU�VROO�DQ�VHLQHP�2UW�QDFK�VHLQHQ�)lKLJNHL�
WHQ�DQ�GHU�%HUXIXQJVSDVWRUDO�PLWDUEHLWHQ��
�
E��3URSlGHXWLNXP��3IU��0DJ��:HUQHU�/XGH�
VFKHU��
3IDUUHU�0DJ��:��/XGHVFKHU�EHULFKWHW�GHU]HLW����
7HLOQHKPHU� DP� 3URSlGHXWLNXP�� GDUXQWHU� NHLQ�
$QZlUWHU�DXV�GHU�'L|]HVH�)HOGNLUFK���
�
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'LUHNWRUHQ� GHV� 3URSlGHXWLNXPV� VLQG�� 3UlODW�
)UDQ]� 6FKULWWZLHVHU� XQG� 'U�� 0LFKDHO� :DJQHU��
6SLULWXDO�LVW�3��6LJL�.HWWQHU���
�
F��3ULHVWHUVHPLQDU��3IU��5XGROI�%LVFKRI��
�
'RPSIDUUHU�5��%LVFKRI�EHULFKWHW�YRQ�GHU�7lWLJ�
NHLW� GHV� QHXHQ� 5HJHQV��0DJ�� 3HWHU� )HUQHU�� LP�
3ULHVWHUVHPLQDU�� (UIDKUXQJ� GHU� *HPHLQVFKDIW�
LP�6HPLQDU�� ELRJUDSKLVFKH� $UEHLW�PLW� GHQ� HLQ�
]HOQHQ�6HPLQDULVWHQ��.RQWDNWH�PLW�GHU�8QLYHUVL�
WlW�XQG�GHQ�%LVFK|IHQ��6SLULWXDO�LVW�3��7KRUHU�6-���
�
.LUFKOLFK� 3lGDJRJLVFKH� +RFKVFKXOH� :HVW�
�'U��+DQV�)LQN���
�
9LHU�'L|]HVHQ�HUULFKWHQ�HLQH�.LUFKOLFKH�3lGDJR�
JLVFKH� +RFKVFKXOH�� ,QQVEUXFN�� *UD]�� /LQ]� XQG�
:LHQ��'LH�'L|]HVH�)HOGNLUFK�ZLUG�HLQH�.RRSHUD�
WLRQ�PLW�GHU�.LUFKOLFK�3lGDJRJLVFKHQ�+RFKVFKX�
OH�GHU�'L|]HVH�,QQVEUXFN�HLQJHKHQ���
�
%HULFKWH��
�
5�FNEOLFN�DXI�GLH�YHUJDQJHQH�)XQNWLRQVSH�
ULRGH��
�
��6LW]XQJHQ�ZDUHQ�]XP�7KHPD�Ä'LHQVW�XQG�/H�
EHQ� GHV� 3ULHVWHU³� ±� �� 6LW]XQJHQ� ]XU� 6HHOVRUJH�
LQ� GHU� 5HJLRQ� ±� �� 6LW]XQJHQ� ]XP� 7KHPD� Ä,V�
ODP³� ±� �� 6LW]XQJHQ� ]XP� 'HNDQHVWDWXW� ±� HLQH�
6LW]XQJ�]XP�6WDWXW�GHV�3ULHVWHUUDWV�XQG�]X�GHQ�
5LFKWOLQLHQ� ]XU� $XIQDKPH� DXVOlQGLVFKHU� 3ULHV�
WHU��(V�ZDU�HLQH�VDFKOLFKH�XQG�NRQVWUXNWLYH�$U�
EHLW��'U��+DQV�)LQN�GDQNW�DOOHQ��YRU�DOOHP�DXFK�
GHP�9RUVWDQG�� %LVFKRI� (OPDU� GDQNW� ±� DXFK� LP�
1DPHQ� GHV� 3ULHVWHUUDWHV� ±� GHP� JI�� 9RUVLW]HQ�
GHQ���
�
'HNDQ�+XEHUW�/HQ]��6FKULIWI�KUHU�
�
�
�

�����3ULHVWHUUDWVZDKO��
� �LP�+HUEVW������
�
'LH�1HXZDKO� GHV� 3ULHVWHUUDWV� HUIROJW� LP�+HUEVW�
������ *HQDXHUH� ,QIRUPDWLRQHQ� ZHUGHQ� GHQ�
3ULHVWHUQ�UHFKW]HLWLJ�]XJHVDQGW��
�
6WDWXW�XQG�:DKORUGQXQJ�GHV�3ULHVWHUUDWHV� VLQG�
LP� )HOGNLUFKHU� 'L|]HVDQEODWW� 0lU]�$SULO� �����
QDFK]XOHVHQ��
�
'U��%HQQR�(OEV�
*HQHUDOYLNDU�
�
������.XU]SURWRNROO�GHV��
� �3DVWRUDOUDWHV�
�
YRQ�GHU����6LW]XQJ�DP�'LHQVWDJ������-lQQHU�
������
�
$XV�GHU�7DJHVRUGQXQJ��
�
3IDUUJHPHLQGHUDWVZDKO������
�
+DUDOG� 3DQ]HQE|FN�� =HLWSXQNW� GHU� |VWHUUHLFK�
ZHLWHQ�:DKO� LVW�GHU���������0lU]�������8P�]X�
KLOIUHLFKHQ� 8QWHUODJHQ� I�U� GLH� 'XUFKI�KUXQJ� LQ�
GHU� 'L|]HVH� )HOGNLUFK� ]X� NRPPHQ�� JDOW� HV� GLH�
9HUlQGHUXQJHQ� VHLW� GHU� OHW]WHQ�:DKO� LQV� $XJH�
]X�IDVVHQ�XQG�QRWZHQGLJH�5HDNWLRQHQ�GDUDXI�]X�
EHGHQNHQ�� =XU� .OlUXQJ� GHU� 6LWXDWLRQ� �,VW�� XQG�
6ROO]XVWDQG�� MHW]LJHV�6HOEVWYHUVWlQGQLV� XQG�HU�
IRUGHUOLFKH� :HLWHUHQWZLFNOXQJ�� )UDJH� GHU� /HL�
WXQJ� LQ�GHQ�3IDUUJHPHLQGHQ�E]Z��$XIWUDJ��$XI�
JDEH�� .RPSHWHQ]� GHV� 3IDUUJHPHLQGHUDWHV� ODXW�
.LUFKHQUHFKW��JDE�HV�HLQH�VFKULIWOLFKH�%HIUDJXQJ�
XQG� HLQH� 6WXGLHQWDJXQJ� �JHWUHQQW� QDFK� 3ULHV�
WHUQ�XQG�/DLHQ���(LQH�$UEHLWVJUXSSH�IRUPXOLHUWH�
GLH� (UJHEQLVVH�� GLH� LQ� )RUP� HLQHU� 0DSSH� YRU�
OLHJW��
�
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+HUEHUW�1X�EDXPHU��'LH�(UJHEQLVVH�LQ�7KHVHQ�
IRUP� ]HLJHQ� YRU� DOOHP� HLQ� XQWHUVFKLHGOLFKHV�
9HUVWlQGQLV�� ZDV� GLH� 0LWJHVWDOWXQJ� GHU� /DLHQ�
EHWULIIW��3ULHVWHU� VHKHQ�GHQ�3*5�HKHU�DOV�%HUD�
WXQJVJUHPLXP� I�U� VLFK� DOV� I�U� GLH� SIDUUOLFKHQ�
*UXSSHQ� �� .UHLVH� XQG� KDEHQ� WHLOZHLVH� 6FKZLH�
ULJNHLWHQ� PLW� GHU� 'HOHJLHUXQJ� YRQ� $XIJDEHQ��
/DLHQ�N|QQHQ�VLFK�HKHU�YRUVWHOOHQ��GDVV�GHU�3*5�
/HLWXQJVDXIJDEHQ� �EHUQLPPW�� 3*5¶V� VROOHQ� DXI�
MHGHQ�)DOO� GHPRNUDWLVFK�EHVWHOOW�ZHUGHQ��ZREHL�
NHLQH� NODUH� 3ULRULWlW� I�U� HLQ� EHVWLPPWHV� :DKO�
PRGHOO� DXVJHVSURFKHQ� ZLUG�� $XFK� LP� .RQWH[W�
GHU�6HHOVRUJH�5HJLRQHQ�LVW�HV�GDV�=LHO��GDVV�MH�
GH�3IDUUH�HLQHQ�3*5�KDW��
�
(XJHQ� :DFNHUQHOO�� =X� GHQ� EHVWHKHQGHQ� ��
:DKOIRUPHQ�±����*HQ�JHQG�JUR�H�.DQGLGDWHQ�
OLVWHQ� ����� PHKU� 9RUJHVFKODJHQH� DOV� ]X� :lK�
OHQGH��� ��� 1DPHQVOLVWHQ� �JHIUDJWH� /HXWH�� PLW�
(UJlQ]XQJHQ�����8UZDKO��GLUHNW�YRUJHVFKODJHQH�
/HXWH�� GLH� KHUQDFK� JHIUDJW� ZHUGHQ�P�VVHQ�� ±�
JLEW�HV�NHLQH�JXWH�DQGHUH�$OWHUQDWLYH��)�U�ZHL�
WHUH� *HVWDOWXQJVP|JOLFKNHLWHQ� E]Z�� )RUPHQ�
JLEW� HV� EHVWLPPWH� 5LFKWOLQLHQ�� ,P� 6LQQH� YRQ�
PHKU�7UDQVSDUHQ]� LQ�GHQ�*HPHLQGHQ�ZLUG�HLQH�
3IDUUEODWW�6RQGHUQXPPHU� YRUJHVFKODJHQ�� ZHL�
WHUV� HLQH� 3IDUUYHUVDPPOXQJ�� ZR]X� GLH� GHU]HLW�
$NWLYHQ� HLQEHUXIHQ� ZHUGHQ� XQG� GDV� UHVWOLFKH�
.LUFKHQYRON�HLQJHODGHQ�ZLUG��
�
%LVFKRI�(OPDU�VLHKW�XQG�VFKlW]W�GDV�YLHOH�3RVLWL�
YH��GDV�GXUFK�GLH�3IDUUJHPHLQGHUlWH�VHLW�GHUHQ�
(LQI�KUXQJ��HWZD������� LQ�GHQ�3IDUUHQ�JHVFKH�
KHQ� LVW�� 8QDEKlQJLJ� YRP� 3ULHVWHUPDQJHO� VLQG�
3IDUUJHPHLQGHUlWH� QRWZHQGLJ�� -HGHU� NDQQ� XQG�
VROO�PLW� VHLQHU�*OlXELJNHLW� HLQHQ�%HLWUDJ�]X�HL�
QHU�OHEHQVZHUWHQ�:HOW�OHLVWHQ���
�
*ODXEHQVZHLWHUJDEH�LQ�GHU�)DPLOLH�
�
%LVFKRI�(OPDU��'LH�gVWHUUHLFKLVFKH�%LVFKRIVNRQ�
IHUHQ]� KDW� I�U� GLH� QlFKVWHQ� �� -DKUH� GHQ�
6FKZHUSXQNW�Ä)DPLOLH³�EHVFKORVVHQ�XQG�DOV�$XI�

WDNW� GD]X� HLQH� )DPLOLHQZDOOIDKUW� DP� ���� -XOL�
YRUJHVFKODJHQ���
�
8QVHUH�'L|]HVH�KDW�GHQ�3ODQ�HLQHU�DOWHUQDWLYHQ�
9HUDQVWDOWXQJ�DP�3ILQJVWPRQWDJ�LQ�GHQ�6HHDQ�
ODJHQ� LQ� %UHJHQ]� JHIDVVW�� GDV� GLH� )DPLOLH� DOV�
Ä1HW]³�YLVXDOLVLHUHQ�XQG�]XU�6WlUNXQJ�GHV�)DPL�
OLHQEHZXVVWVHLQV� EHLWUDJHQ� VROO�� *UXQGJHGDQNH�
GDEHL� LVW�� GDVV� GLH� )DPLOLH� OHLEOLFKH� XQG� VHHOL�
VFKH� *UXQGEHG�UIQLVVH� VWLOOW� XQG� LP� J�QVWLJHQ�
)DOOH� /HUQIHOG� I�U� %H]LHKXQJV��� /LHEHVIlKLJNHLW�
LVW�� (QWVFKHLGHQGH� )DNWRUHQ� GLHVHU� WUDJIlKLJHQ�
%H]LHKXQJVNXOWXU�LP�6LQQH�YRQ�Ä1HW]³�VLQG�9HU�
VWlQGQLV�� 9HUWUDXHQ�� 2IIHQKHLW�� *HERUJHQKHLW��
(LQI�KOXQJVYHUP|JHQ�� $QHUNHQQXQJ�� *HOWXQJ�
X�D��(V�EUDXFKW�HLQH�Ä0LQGHVWWUDJIlKLJNHLW³�GHV�
1HW]HV�� DEHU� DXFK� GHVVHQ� Ä$XVEDODQFLHUXQJ³�
�ZHQQ�)DNWRUHQ�]X�VFKZDFK�RGHU�]X�VWDUN�DXV�
JHELOGHW�VLQG���'LH�$EVLFKW��LP�*HLVWH�-HVX�HLQH�
%H]LHKXQJ� ]X� JHVWDOWHQ�� LVW� HLQ� VWDUNHU� .DWDO\�
VDWRU���
�
(LQH�3URMHNWJUXSSH�VROO�GLH�9HUDQVWDOWXQJ�LQ�GHU�
UHODWLY�NQDSSHQ�=HLW�DXI�GLH�%HLQH�VWHOOHQ��
�
;DYHU�1HQQLQJ��6FKULIWI�KUHU�
�
������3DVWRUDOEHVXFKH�
� �GHV�%LVFKRIV������
�
'HNDQDW�+LQWHUZDOG�
�
����0DL�������0HOODX�XQG�6FKQHSIDX�
����0DL�������6FKZDU]HQEHUJ�
���-XQL�������6FKRSSHUQDX�
���-XQL�������6FKU|FNHQ�
�
LP�+HUEVW��(JJ�XQG�*URVVGRUI�
�
�
�
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�����)LUPWHUPLQH�������
� �(UJlQ]XQJ�
�
6DPVWDJ������-XQL������
������8KU� %UD]� %(�
�
������7HUPLQDYLVR�
� �3ULHVWHU�6HQLRUHQWDJH�
� �LQ�%UL[HQ�
�
'LH� MlKUOLFKH� 6HQLRUHQWDJXQJ� I�U� 3ULHVWHU� �EHU�
��� -DKUH� ILQGHW� LQ� GLHVHP� -DKU� YRP� ��� � ELV� ���
2NWREHU� LQ� %UL[HQ� VWDWW�� (LQH� GHWDLOOLHUWH� (LQOD�
GXQJ� PLW� $QPHOGHNDUWH� JHKW� DOOHQ� LQ� )UDJH�
NRPPHQGHQ�0LWEU�GHUQ�(QGH�-XQL�]X��
�
������.LUFKHQRSIHU����
� �3HWHUVSIHQQLJ�
�
(V�ZLUG�JHEHWHQ��GDV�.LUFKHQRSIHU�±�ZLH�LP�'L�
UHNWRULXP�YRUJHVHKHQ�±�DP�����XQG�����-XQL�
����� �6RQQWDJ� YRU� GHP� )HVW� 3HWHU� XQG�
3DXO��HLQ]XKHEHQ�� ,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�
VDQN�GHU�%HWUDJ�DXV�GHU�.LUFKHQVDPPOXQJ�YRQ�
�����DXI�FD�������GHU�6XPPH��GLH�DXI�*UXQG�
GHV�%HVFKOXVVHV�GHU�%LVFKRIVNRQIHUHQ]�YRQ�XQ�
VHUHU�'L|]HVH�DQWHLOLJ�HLQ]XEULQJHQ� LVW��(V�ZLUG�
GHVKDOE� XP� HQWVSUHFKHQGH� (PSIHKOXQJ� GHU�
6DPPOXQJ�JHEHWHQ��GHU�6ROLGDULWlWVEHLWUDJ�ZLUG�
I�U� $XIZHQGXQJHQ� DQ� ILQDQ]LHOO� VFKZDFKH� 'L|�
]HVHQ�YHUZHQGHW����
�
(V�P|JHQ�GLH�GLHVEH]�JOLFKHQ�9HUODXWEDUXQJHQ�
LQ�GHQ�IU�KHUHQ�'L|]HVDQEOlWWHUQ�EHDFKWHW�ZHU�
GHQ��'HQ�6DPPOXQJVEHWUDJ�ELWWH�DXI�GDV�.RQWR�
1U�� ������������ EHL� GHU� 6SDUNDVVH� GHU� 6WDGW�
)HOGNLUFK�HLQEH]DKOHQ���
�
�

�����&DULWDV��
� �$XJXVWVDPPOXQJ�
�
���ELV�����$XJXVW������
�
Ä0HLQH�6SHQGH�OHEW³�
�
:LU� ELWWHQ� DOOH� 3IDUUJHPHLQGHQ� VHKU� KHU]OLFK��
DP� ��� $XJXVW� ����� GDV� .LUFKHQRSIHU� I�U� GLH�
$XVODQGVKLOIH�GHU�&DULWDV�HLQ]XKHEHQ��%HL�MHQHQ�
3IDUUHQ�� GLH� DQ� GLHVHP� :RFKHQHQGH� HLJHQH�
6FKZHUSXQNWH� VHW]HQ�� KDEHQ� ZLU� 9HUVWlQGQLV��
ZHQQ� DXI� GLH� $QOLHJHQ� GHU� 'L|]HVDQFDULWDV� DQ�
HLQHP� DQGHUHQ� :RFKHQHQGH� LP� $XJXVW� DXI�
PHUNVDP�JHPDFKW�XQG�GDV�.LUFKHQRSIHU�HLQJH�
KREHQ�ZLUG��
�
+LOIHVFKUHL�JHJHQ�GHQ�+XQJHU�
�
$OOH� I�QI� 6HNXQGHQ� VWLUEW� DXI� GLHVHU� :HOW� HLQ�
.LQG� DQ� +XQJHU�� 'DV� VLQG� ���� 0LOOLRQHQ� 0lG�
FKHQ�XQG�%XEHQ�SUR� -DKU��9LHOH� YRQ� LKQHQ�KD�
EHQ�GHQ�+XQJHU� EHUHLWV� YRQ� LKUHQ�0�WWHUQ�JH�
HUEW��'LHVH�.LQGHU�VWHUEHQ�QLFKW�QXU�LQ�GHQ�JUR�
�HQ�+XQJHUVQ|WHQ��ZLH�ZLU�VLH�HWZD�LP�9RUMDKU�
LQ�1LJHU�HUOHEHQ�PXVVWHQ��$EVHLWV�YRQ�0LNURIR�
QHQ�XQG�PHGLDOHQ�6FKHLQZHUIHUQ�YHUKDOOHQ�LKUH�
6FKUHLH�PHLVW�XQJHK|UW��+LOIH�PXVV�UHFKW]HL�
WLJ�NRPPHQ�XQG�ULFKWLJ�HLQJHVHW]W�ZHUGHQ���
�
+XQJHU�LVW�JUDXVDP��+XQJHU�WXW�ZHK��$NXWH�8Q�
WHUHUQlKUXQJ� I�KUW� ]X� *HZLFKWVYHUOXVW�� .UDQN�
KHLWVDQIlOOLJNHLW�XQG�RIW�]XP�VFKQHOOHQ�7RG��8Q�
WHUHUQlKUWH� .LQGHU� N|QQHQ� VLFK� � LQ� GHU� 6FKXOH�
RIW� NDXP� NRQ]HQWULHUHQ�� ,KU� .|USHU� ZlFKVW�
ODQJVDPHU�� 6LH� KDEHQ� ]X� ZHQLJ� ]X� HVVHQ�� GDV�
+XQJHUJHI�KO� LVW� LKU�VWlQGLJHU�%HJOHLWHU��,QVJH�
VDPW� VWHUEHQ� ��� 0LOOLRQHQ� 0HQVFKHQ� SUR� -DKU�
DQ�+XQJHU�±�PHKU�DOV�DQ�7XEHUNXORVH��0DODULD�
XQG�$LGV� ]XVDPPHQ��:HOWZHLW� KDEHQ�PHKU� DOV�
����0LOOLRQHQ�0HQVFKHQ� QLFKW� JHQXJ� ]X� HVVHQ��
GHU�*UR�WHLO�GDYRQ�)UDXHQ�XQG�.LQGHU��
�
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'LH�&DULWDV�KLOIW�GHQ�%HWURIIHQHQ��,Q�GHU�.DWDVW�
URSKHQKLOIH�YHUVRUJW�VLH�2SIHU�YRQ�1DWXUNDWDVW�
URSKHQ�XQG�.ULHJHQ�PLW�1DKUXQJ�� ,Q� ODQJIULVWL�
JHQ�3URMHNWHQ�KLOIW�VLH�PLW��GDVV�0HQVFKHQ�VLFK�
VHOEHU� LKU� (VVHQ� HUZLUWVFKDIWHQ� N|QQHQ� XQG�
+XQJHUVQ|WH�HUVW�JDU�QLFKW�HQWVWHKHQ��,Q�$IULND��
$VLHQ�XQG�/DWHLQDPHULND��
�
/LQGHUQ� 6LH� GHQ� +XQJHU� YRQ� 0HQVFKHQ� LQ�
$IULND�� $VLHQ� XQG� /DWHLQDPHULND�� 1XU� � HLQ�
(XUR� SUR� 7DJ� UHLFKW�� XP� HLQ� .LQG� ]X� YHU�
VRUJHQ��,KUH�6SHQGH�OHEW��
�
*HUQH�P|FKWHQ�ZLU�6LH�DXFK�DXI�XQVHU�$QJHERW�
KLQZHLVHQ��GDVV�0LWDUEHLWHU,QQHQ�GHU�&DULWDV�LP�
5DKPHQ�HLQHV�*RWWHVGLHQVWHV�GLH�$UEHLW�XQG�
$XIJDEHQ�GHU�&DULWDV�YRUVWHOOHQ��$QIUDJHQ�ELWWH�
DQ� GLH� 3IDUUFDULWDV�� ,QJULG� %|KOHU� �����������
�������
�
+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ��
�
������0,9$�±�&KULVWRSKRUXV���
� �$NWLRQ������
�
����0,9$�&KULVWRSKRUXV�$NWLRQ������
�
$XFK� KHXHU� HUVXFKW� GLH� gVWHUUHLFKLVFKH� 0,9$�
�0LVVLRQV�9HUNHKUV�$UEHLWVJHPHLQVFKDIW�� DOOH�
3IDUUHQ� XP� 'XUFKI�KUXQJ� GHU� &KULVWRSKRUXV�
$NWLRQ��'DV�0RWWR�ODXWHW�Ä(LQHQ�=HKQWHO&HQW�SUR�
XQIDOOIUHLHP�.LORPHWHU� I�U� HLQ�0,9$�$XWR³�� =XU�
'XUFKI�KUXQJ� GHU� $NWLRQ� P|JH� DP� 6RQQWDJ��
����-XOL�������HLQ�HLJHQV�JHNHQQ]HLFKQHWHU�2S�
IHUVWRFN�LQ�GHU�.LUFKH�DXIJHVWHOOW�RGHU�HLQH�.RO�
OHNWH�GXUFKJHI�KUW�ZHUGHQ��
�
0DWHULDOLHQ� ]XU� ���� &KULVWRSKRUXV�$NWLRQ�� GLH�
XQWHU� GHP� 0RWWR� Ä6FKDIH³� VWHKW�� VRZLH� ]XP�
Ä7DJ� GHV� 6WUD�HQYHUNHKUV³� JHKHQ� GHQ� 3IDUUHQ�
YRQ� GHU� 0,9$� GLUHNW� ]X�� 'DV� 2SIHU� LVW� DQ� GLH�
0,9$�������6WDGO�3DXUD��36.�.RQWR�����������

�%/=� ������� RGHU� +\SR�.RQWR� ������������
�%/=��������]X��EHUZHLVHQ���
�
9RQ� GHQ� 3IDUUHQ� GHU�'L|]HVH� )HOGNLUFK�ZXUGHQ�
LP� 9RUMDKU� ���������� (XUR� ������� ����������
(XUR��]XU�)LQDQ]LHUXQJ�YRQ�0LVVLRQVIDKU]HXJHQ�
DXIJHEUDFKW���
�
������:HOWWDJ�GHU�6R]LDOHQ��
� �.RPPXQLNDWLRQVPLWWHO�
�
%RWVFKDIW�3DSVW�%HQHGLNWV�;9,��]XP�����
:HOWWDJ�GHU�6R]LDOHQ�.RPPXQLNDWLRQVPLW�
WHO�
�
'HU� 7H[W� ZXUGH� LP� $PWVEODWW� GHU� gVWHUU�� %L�
VFKRIVNRQIHUHQ]� 1U�� ��� YHU|IIHQWOLFKW�� (LQ� ([�
HPSODU�OLHJW�DOOHQ�3IDUUlPWHUQ�EHL��
�
(PSIRKOHQH� /HVXQJHQ� XQG� )�UELWWHQ� VRZLH� HLQ�
.RPPHQWDU�]XP�7KHPD�GHV�:HOWWDJHV��GHU�DOV�
*UXQGODJH� I�U�HLQH�3UHGLJW�RGHU�]XP�*HEUDXFK�
LQ� GHQ� .DWKROLVFKHQ� 0HGLHQ� GLHQHQ� NDQQ�� VLQG�
DXI� $QIUDJH� LP� %LVFK|IOLFKHQ�2UGLQDULDW� HUKlOW�
OLFK��
� ��
������1RYHOOH�GHV�7HOH���
� �NRPPXQLNDWLRQV��
� �JHVHW]HV�
�
0DVVHQPDLOV�1HZVOHWWHU�
�
'LH� 5HFKWVDEWHLOXQJ� GHU� 'L|]HVH� )HOGNLUFK� LQ�
IRUPLHUW��EHU�HLQH�1RYHOOH�GHV�7HOHNRPPXQLND�
WLRQVJHVHW]HV��ZHOFKH�PLW����0lU]������LQ�.UDIW�
WUDW���
�
�
�
�
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.XU]� ]XVDPPHQJHIDVVW�� VLQG� GHPQDFK� (PDLOV��
)D[�� 606�� 7HOHIRQDQUXIH� XGJO�� ]X� :HUEH]ZH�
FNHQ� VRZLH� 0DVVHQHPDLOV� �PHKU� DOV� ��� (PS�
IlQJHU��RKQH�=XVWLPPXQJ�GHV�(PSIlQJHUV��VHL�
HU� 9HUEUDXFKHU� RGHU� 8QWHUQHKPHU�� �� YRQ� EH�
VWLPPWHQ�$XVQDKPHQ��DEJHVHKHQ���XQ]XOlVVLJ���
�
:HU�GLHV�PLVVDFKWHW��EHJHKW�HLQH�9HUZDOWXQJV�
�EHUWUHWXQJ� XQG� NDQQ�PLW� HLQHU� *HOGVWUDIH� ELV�
]X�¼�����������EHVWUDIW�ZHUGHQ���
�
0DVVHQHPDLOV� DQ� 0LWJOLHGHU� GHU� .DWK�� .LUFKH�
VLQG� MHGRFK� ]XOlVVLJ�� 1lKHUH� ,QIRUPDWLRQHQ� ]X�
GLHVHU�1RYHOOH� HUKDOWHQ� 6LH� LQ� GHU�5HFKWVDEWHL�
OXQJ�GHU�'L|]HVH�)HOGNLUFK���
�
������$QSDVVXQJ�GHU�6WDWXWHQ��
� �I�U�9HUHLQH�
�
'LH� 5HFKWVDEWHLOXQJ�ZHLVW� GDUDXI� KLQ�� GDVV� GLH�
)ULVW� ]XU� $QSDVVXQJ� GHU� 9HUHLQVVWDWXWHQ� PLW�
GHP������������HQGHW��%LWWH�EHDFKWHQ�6LH�GLHV�
JHJHEHQHQIDOOV�� 1lKHUHV� GD]X� HUJLEW� VLFK� DXV�
GHP�6FKUHLEHQ�GHU�5HFKWVDEWHLOXQJ�YRP�����-X�
OL� ������ZHOFKHV� DQ� DOOH� 3IDUUHLHQ� HUJDQJHQ� LVW�
XQG� OHW]WPDOLJ� PLW� 6FKUHLEHQ� YRP� ���� $SULO�
�����LQ�(ULQQHUXQJ�JHEUDFKW�ZXUGH���
�
0DJ��&ODXGLD�:HEHU�
/HLWHULQ�GHU�5HFKWVDEWHLOXQJ�
�
������'DQN�I�U��
� �0HVV�6WLSHQGLHQ�
�
,P� 1DPHQ� GHU� 3ULHVWHU� LQ� GHQ� 'L|]HVHQ� GHU�
'ULWWHQ�:HOW�EHGDQNHQ�ZLU�XQV�VHKU� I�U�GLH�]XU�
9HUI�JXQJ�JHVWHOOWHQ�0HVVVWLSHQGLHQ��
�
'U��%HQQR�(OEV�
*HQHUDOYLNDU�

�����$QVXFKHQ�DQ�GDV��
� �2UGLQDULDW�
�
.RQYHUVLRQHQ�� 5HYHUVLRQHQ�� (KHDQJHOHJHQKHL�
WHQ� XQG� DQGHUH� JHQHKPLJXQJVSIOLFKWLJH� $QVX�
FKHQ�I�U�-XOL�XQG�$XJXVW������VLQG�ELWWH�ZHJHQ�
8UODXEVHLQWHLOXQJHQ� ELV� VSlWHVWHQV� ���� -XOL�
�����EHLP�2UGLQDULDW�HLQ]XEULQJHQ��
�
������([HU]LWLHQ�I�U�3ULHVWHU��
� �XQG�'LDNRQH�
�
Ä,Q�DOOHQ�'LQJHQ�*RWW�VXFKHQ³��
�+O��,JQDWLXV�YRQ�/R\ROD��
�
,PSXOVH� ±� 0|JOLFKNHLW� ]XP� SHUV|QOLFKHQ� *H�
VSUlFK� PLW� GHP� %HJOHLWHU�� 9ROOHV� 6FKZHLJHQ�
XQG�$QZHVHQKHLW�YRQ�$QIDQJ�ELV�]XP�6FKOXVV��
%ULQJHQ� 6LH� ELWWH�PLW�� $XIPHUNVDPNHLW� DXI� GLH�
:DKUKHLW�,KUHV�/HEHQV��JXWHQ�:LOOHQ�±�GD]X�GLH�
+HLOLJH� 6FKULIW�� HYHQWXHOO� GLH� .RQ]LOVWH[WH�� $Q�
GHUH�/LWHUDWXU�XQG�$UEHLWHQ�ODVVHQ�6LH�ELWWH�]X�
KDXVH��6FKXKH�]XP�:DQGHUQ�XQG�5HJHQEHNOHL�
GXQJ�QLFKW�YHUJHVVHQ��
�
%HJOHLWHU�� $OWELVFKRI� 'U�� -RKDQQ� :HEHU��
*UD]�6HFNDX�
�
7HUPLQ��YRQ�0RQWDJ������$XJXVW����������8KU�
ELV�)UHLWDJ������$XJXVW���������8KU��%HLWUDJ��¼��
������ .XUVEHLWUDJ�� ¼� � ������ 9ROOSHQVLRQ� LP�
(=�7DJ��
�
$QPHOGXQJHQ�DQ�GDV����
�
.DWK��%LOGXQJVKDXV�6RGDOLWDV��
�����7DLQDFK�
7������������
)���������������
(�0DLO�RIILFH#VRGDOLWDV�DW�
,QWHUQHW��ZZZ�VRGDOLWDV�DW�
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�����/LWXUJLH�LP�)HUQNXUV�
�
0LW�$SULO������KDW�HLQ�QHXHU�.XUV� LP�/HKUJDQJ�
Ä/LWXUJLH� LP� )HUQNXUV³� EHJRQQHQ�� GHU� YRQ� GHQ�
/LWXUJLVFKHQ� ,QVWLWXWHQ� 'HXWVFKODQGV�� gVWHU�
UHLFKV� XQG� GHU� 6FKZHL]� LQ� =XVDPPHQDUHLW� PLW�
Ä7KHRORJLH� LP�)HUQNXUV³��.DWKROLVFKH�$NDGHPLH�
'RPVFKXOH�:�U]EXUJ�KHUDXVJHJHEHQ�ZLUG��
�
,Q� ]Z|OI� /HKUEULHIHQ� XQG� EHL� 6WXGLHQ�
ZRFKHQHQGHQ�ZLUG�
�
• XPIDVVHQG�XQG�]XYHUOlVVLJ��EHU�GHQ�NDWKR�

OLVFKHQ�*RWWHVGLHQVW�LQIRUPLHUW��
• GDV�9HUVWlQGQLV�I�U�GLH�/LWXUJLH�YHUWLHIW��
• .HQQWQLVVH� I�U� OLWXUJLVFKH� 'LHQVWH� YHUPLW�

WHOW��
• XQG�]XU�EHZXVVWHQ�XQG�WlWLJHQ�0LWIHLHU�GHV�

*RWWHVGLHQVWHV�PRWLYLHUW���
�
'HU� /HKUJDQJ� GDXHUW� LQ� GHU� 5HJHO� ��� 0RQDWH�
XQG�NRVWHW�¼����������%HL�HLQHU�%HVWlWLJXQJ�GHU�
$QPHOGXQJ�GXUFK�GLH�3IDUUH��EHUQLPPW�GLH�gV�
WHUUHLFKLVFKH� %LVFKRIVNRQIHUHQ]� HLQ� 'ULWWHO� �¼�
������� GHU� .RVWHQ��� $EJHVFKORVVHQ� ZLUG� GHU�
.XUV� PLW� HLQHU� 7HLOQDKPHEHVWlWLJXQJ� RGHU� PLW�
HLQHP�$EVFKOXVV]HXJQLV��
�
1lKHUH�,QIRUPDWLRQHQ�XQG�$QPHOGXQJ�LP��
�
gVWHUU��/LWXUJLVFKHQ�,QVWLWXW�
3RVWIDFK�����
$������6DO]EXUJ���
7������������������
)�����������������
(�0DLO�RHOL#OLWXUJLH�DW��
,QWHUQHW��ZZZ�OLWXUJLH�DW�
�
�

�����.XUVH�GHU�7KHRORJL��
� �VFKHQ�)RUWELOGXQJ�
� �)UHLVLQJ�
� �
'DV� ,QVWLWXW� I�U� 7KHRORJLVFKH� XQG� 3DVWRUDOH�
)RUWELOGXQJ�)UHLVLQJ�LVW�HLQH��EHUGL|]HVDQH�(LQ�
ULFKWXQJ� GHU� )UHLVLQJHU� %LVFKRIVNRQIHUHQ]� ]XU�
EHUXIVEHJOHLWHQGHQ�)RUWELOGXQJ�DOOHU��GLH�KDXSW�
DPWOLFK� LQ� GHU� 6HHOVRUJH� WlWLJ� VLQG�� 'LH� 3UR�
JUDPP�EHUVLFKW� LVW� ,KQHQ�PLW� GHU� $XVVHQGXQJ�
GHV�3DVWRUDODPWHV�]XJHJDQJHQ��
�
1lKHUH� ,QIRUPDWLRQHQ� E]Z�� DXVI�KUOLFKHUH�
.XUVEHVFKUHLEXQJHQ� XQG� $QPHOGXQJ� GLUHNW�
EHLP��
�
,QVWLWXW� I�U� 7KHRORJLVFKH� XQG� 3DVWRUDOH� )RUWELO�
GXQJ��'RPEHUJ�����'�������)UHLVLQJ�
7HOHIRQ�������������������
7HOHID[�������������������
(�0DLO��,QVWLWXW#7KHRORJLVFKH)RUWELOGXQJ�GH�
,QWHUQHW��KWWS�??ZZZ�7KHRORJLVFKH)RUWELOGXQJ�GH�
�
������:HUGHQIHOVHU�6HPLQDU��
� �I�U�3IDUUVHNUHWlU�LQQHQ�
�
)RUWELOGXQJVZRFKH�YRP����ELV�����2NWREHU������
I�U� 6HNUHWlULQQHQ� XQG� 6HNUHWlUH� LQ� 3IDUU�� XQG�
DQGHUHQ�NLUFKOLFKHQ�%�URV��
�
'HU�.XUV�EHKDQGHOW�JDQ]�SUDNWLVFK�GDV�7KHPD��
:LH� NDQQ� LFK� GHQ� 3IDUUHU�� GHQ� &KHI� P|JOLFKVW�
JXW�YRQ�9HUZDOWXQJVDUEHLWHQ�HQWODVWHQ"�(V�JHKW�
DXFK� XP� GLH� )UDJH�� :HOFKHQ� 6WHOOHQZHUW� KDW�
PHLQ� %�UR�'LHQVW� I�U� GLH� +HLOVVRUJH� GHU� *H�
PHLQGH��GHU�.LUFKH"�1lKHUH�$XVN�QIWH�JLEW�HLQ�
6RQGHUSURVSHNW�� (UKlOWOLFK� EHL�� :HUGHQIHOV��
:DOGZHJ�����������1LWWHQGRUI��
7HOHIRQ����������������)D[��������������
(�0DLO��%XHUR#+DXV�:HUGHQIHOV�GH��
,QWHUQHW��ZZZ�+DXV�:HUGHQIHOV�GH�
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�����3IDUUNLUFKHQ�LQ�$TXDUHOO�
�
.XUW� +XEHU�� HLQ� $TXDUHOO�0DOHU� DXV� 5DQNZHLO��
YHUIROJW� GDV� 3URMHNW�� DOOH� 3IDUUNLUFKHQ� XQVHUHU�
'L|]HVH�DOV�$TXDUHOO�]X�PDOHQ��GLHVH�GXUFK�HLQH�
NXU]H�%HVFKUHLEXQJ�YRU]XVWHOOHQ�XQG�GDQQ�%LOG�
XQG�7H[W�LQ�HLQHP�%LOGEDQG�]X�YHU|IIHQWOLFKHQ���
�
:LU� � ELWWHQ�� GHP�.�QVWOHU� EHL� $QIUDJH�PLW� JX�
WHP�%LOGPDWHULDO�EHL]XVWHKHQ�XQG� LKP�DXFK�HL�
QH� NRPSHWHQWH� 3HUVRQ� ]X� YHUPLWWHOQ�� ZHOFKH�
GLH�%HVFKUHLEXQJ�I�U�GLH�.LUFKH�YHUIDVVHQ�NDQQ��
'DQNH�I�U�GLH�8QWHUVW�W]XQJ���
�
������$PWVEODWW�GHU�gVWHUU���

%LVFKRIVNRQIHUHQ]�
�
'DV� $PWVEODWW� 1U�� ��� OLHJW� DOOHQ� 3IDUUlPWHUQ�
EHL��
�
�
�
�
,QKDOW��
���� )DPLOLHQZDOOIDKUW�DP�3ILQJVWPRQWDJ���

���-XQL������
���� %HQHGLNW�;9,��±�(Q]\NOLND�'HXV�&DULWDV�HVW�
���� /HEHQ�LQ�)�OOH�
���� :HLKHJHEHW�±�(ULQQHUXQJ�
���� %HUXIXQJVSDVWRUDO�±�QlFKVWHV�7UHIIHQ�DP�

����1RYHPEHU������
���� 8UODXEVYHUWUHWXQJHQ�
���� .DSODQ�L�5��+DQV�/HLSROG�]XP�*HGHQNHQ�
���� 3HUVRQDOQDFKULFKWHQ�
���� 5HNWRU�LQ�GHU�.LUFKOLFKHQ�3lGDJRJLVFKHQ�

+RFKVFKXOH�
���� 3ULHVWHU��XQG�'LDNRQDWVZHLKH�
���� $QPHOGXQJ�]XP�(LQWULWW�LQ�GDV�3ULHVWHUVH�

PLQDU�,QQVEUXFN�
���� 1HXHU�$XVELOGXQJVNXUV�I�U�6WlQGLJH�'LD�

NRQH�

���� 'LHQVWDXVZHLV�I�U�'LDNRQH�
���� .XU]SURWRNROO�GHV�3ULHVWHUUDWHV�YRQ�GHU��

����6LW]XQJ�
���� 3ULHVWHUUDWVZDKO�LP�+HUEVW�������
���� .XU]SURWRNROO�GHV�3DVWRUDOUDWHV�YRQ�GHU��

���6LW]XQJ�
���� 3DVWRUDOEHVXFKH�GHV�%LVFKRIV�������
���� )LUPWHUPLQH������±�(UJlQ]XQJ�
���� 7HUPLQDYLVR�±�3ULHVWHU�6HQLRUHQWDJH�LQ�

%UL[HQ�
���� .LUFKHQRSIHU�3HWHUVSIHQQLJ�
���� &DULWDV�$XJXVWVDPPOXQJ��

YRP����ELV�����$XJXVW������
���� 0LYD�&KULVWRSKRUXV�$NWLRQ�������
���� :HOWWDJ�GHU�6R]LDOHQ�.RPPXQLNDWLRQVPLW�

WHO�
���� 1RYHOOH�GHV�7HOHNRPPXQLNDWLRQVJHVHW]HV�
���� $QSDVVXQJ�GHU�6WDWXWHQ�I�U�9HUHLQH�
���� 'DQN�I�U�0HVV�6WLSHQGLHQ�
���� $QVXFKHQ�DQ�GDV�2UGLQDULDW�
���� ([HU]LWLHQ�I�U�3ULHVWHU�XQG�'LDNRQH�
���� /LWXUJLH�LP�)HUQNXUV�
���� .XUVH�GHU�7KHRORJLVFKHQ�)RUWELOGXQJ�)UHL�

VLQJ�
���� :HUGHQIHOVHU�6HPLQDU�I�U�3IDUUVHNUH�

WlU�LQQHQ�
���� 3IDUUNLUFKHQ�LQ�$TXDUHOO�
���� $PWVEODWW�GHU�gVWHUU��%LVFKRIVNRQIHUHQ]�

1U�����
�
�
�
�
�
�
+HUDXVJHEHU�XQG�9HUOHJHU��
%LVFK|IOLFKHV�2UGLQDULDW�)HOGNLUFK��
7����������������
I�G�,�Y���*HQHUDOYLNDU�'U��%HQQR�(OEV��
%DKQKRIVWUDVVH�����$������)HOGNLUFK�
'UXFN��'L|SUHVV�)HOGNLUFK�
�
3�E�E��1U������,�,��8�±�9HUODJVSRVWDPW�)HOGNLUFK�


