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6HLWH���
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LQIRUPDWLY���NRQQHNWLY���NROOHNWLY���DGKlVLY����DQWL]LSDWLY
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(Y��OXWK��*HPHLQGHEULHI)RWR��$[HO�6WHLQHU
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3IDUUEH]LUN
.LUFKHQJHPHLQGHQ�&ODXHQ�
+DUEHU��+RKHQKDPHOQ��6R�PDU

3IDUUEH]LUN�+DOOHPDQQ
.LUFKHQJHPHLQGHQ�$GHQVWHGW�
%LHUEHUJHQ��0HKUXP�(TXRUG

.RQWDNW

*HPHLQGHEULHI�LP�9HUEXQGHQHQ�3IDUUDPW�GHU
HY����OXWK��.LUFKHQJHPHLQGHQ�
$GHQVWHGW��%LHUEHUJHQ��%�OWHQ��&ODXHQ��*UR��%�OWHQ�
+DUEHU��+RKHQKDPHOQ��0HKUXP�(TXRUG��6ROVFKHQ�
6R�PDU
+HUDXVJHEHU��.LUFKHQYRUVWlQGH� LP�9HUEXQGHQHQ
3IDUUDPW�GHU�5HJLRQ�6�G:HVW
5DWVZHJ������������0HKUXP���NJ�PHKUXP#HYOND�GH
$XIODJH������� ���'UXFN��JHPHLQGHEULHIGUXFNHUHL

)�U�GLH�,QKDOWH�GHU�JHPHLQGOLFKHQ�6HLWHQ�VLQG�GLH
MHZHLOLJHQ�5HGDNWLRQVNUHLVH�GHU�.LUFKHQJHPHLQGHQ
]XVWlQGLJ�XQG�YHUDQWZRUWOLFK��'LH�6HLWHQ�GHV�3IDUU�
EH]LUNV�&ODXHQ��+DUEHU��+RKHQKDPHOQ��XQG�6R�
�PDU�ZHUGHQ�UHGDNWLRQHOO�QLFKW�PHKU�EHDUEHLWHW
XQG�JHVHW]W�

5HGDNWLRQ��$[HO�6WHLQHU��5RQMD�+DOOHPDQQ
/HNWRUDW��5RQMD�+DOOHPDQQ
6DW]��/D\RXW��*UDILN�	�'HVLJQ��$[HO�6WHLQHU

VDO]VWUHXHU�GHVLJQ

,035(6680

3DVWRULQ�5RQMD�+DOOHPDQQ
7HO������������������
7HO�������������
URQMD�KDOOHPDQQ#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�$GHQVWHGW
3IDUUVHNUHWlULQ�7DWMDQD�:DJQHU
GLHQVWDJV���������������8KU
*UR�H�6WU�������������$GHQVWHGW
7HO��������������
NJ�DGHQVWHGW#HYOND�GH
3IDUUE�UR�%LHUEHUJHQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH
3IDUUE�UR�0HKUXP�(TXRUG
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GLHQVWDJV��������������8KU
5DWVZHJ������������0HKUXP
7HO�������������
NJ�PHKUXP#HYOND�GH

9DNDQ]YHUWUHWHU�3DVWRU�3H\N
7HO�����������������
EHQMDPLQ�SH\N#HYOND�GH
3IDUUE�UR�&ODXHQ
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GRQQHUVWDJV���������������8KU
%UHLWH�6WU������������&ODXHQ
7HO������������
NJ�FODXHQ#HYOND�GH
3IDUUE�UR�+RKHQKDPHOQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GRQQHUVWDJV�	�IUHLWDJV
�����������8KU
+RKH�6WU������������+RKHQKDPHOQ
7HO���������������
)D[���������������
NJ�KRKHQKDPHOQ#HYOND�GH
3IDUUE�UR�6R�PDU
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH

3DVWRU�%HQMDPLQ�3H\N
7HO�����������������
EHQMDPLQ�SH\N#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�6ROVFKHQ
LQ�9HUWUHWXQJ�.��*��*LIIKRUQ
PLWWZRFKV������²�������8KU
3IDUUJDVVH�����������6ROVFKHQ
7HO�����������������
)D[�����������������
NJ�VROVFKHQ#HYOND�GH

3IDUUEH]LUN�3H\N
.LUFKHQJHPHLQGHQ�%�OWHQ��*UR�
%�OWHQ��6ROVFKHQ�PLW�6WHGXP�
+RKHQKDPHOQ



�$XI�HLQ�:RUW

'DV�QHXH� -DKU� LVW� QRFK�QLFKW� DOW�
HUVW�YRU�NXU]HP�KDEHQ�ZLU�XQV�JH�
JHQVHLWLJ�Å$OOHV�*XWH´�JHZ�QVFKW�
'RFK� WURW]� DOOHQ� *RWWYHUWUDXHQV
XQG�DOOHQ�2SWLPLVPXV·�EOHLEW�HLQ
PXOPLJHV�*HI�KO�]XU�FN�
:LUG�HV�GLH�3ROLWLN�DXI�LQWHUQDWL�
RQDOHU� (EHQH� YROOEULQJHQ�� GHQ
.ULHJ� LQ� GHU� 8NUDLQH� XQG� LQ
,VUDHO�3DOlVWLQD� ]X� EHHQGHQ"
8QG� LP� SHUV|QOLFKHQ� %HUHLFK�
:HUGH� LFK� PHLQH� *HVXQGKHLW�
PHLQH� :RKQXQJ� XQG� PHLQHQ
$UEHLWVSODW]�EHKDOWHQ"
'D� IlOOW� HV� VR� PDQFKHP� QLFKW
OHLFKW��=XYHUVLFKW�]X�EHZDKUHQ�
Å=XYHUVLFKW´�DOV�1HXMDKUVZXQVFK
KDEH�LFK�NDXP�JHK|UW�
'D�IUHXW�PDQ�VLFK��ZHQQ�HLQHP
GHU�$5'�0RGHUDWRU�,QJR�=DP�
SHURQL� Å%OHLEHQ�6LH�]XYHUVLFKW�
OLFK�´�DP�(QGH�GHU�7DJHVWKHPHQ
PLW�DXI�GHQ�:HJ�JLEW�

:HQQ�ZLU�XQV�HLQH�9RUVWHOOXQJ
YRQ�GHU�=XYHUVLFKW�lOWHUHU��MD�KLV�
WRULVFKHU�*HQHUDWLRQHQ�PDFKHQ
ZROOHQ��KLOIW�XQV�HLQ�%OLFN�LQ�GLH
%LEHO�
'DV�:RUW� ILQGHW� VLFK�GRUW� HLQLJH
0DOH��XQG�GLH�HQWVSUHFKHQGH�JHLV�
WLJ�VHHOLVFKH�+DOWXQJ�VWHKW�KLQWHU
HLQHU�5HLKH�YRQ�9HUKDOWHQVZHLVHQ�
,P�$OWHQ�7HVWDPHQW� OHVHQ�ZLU�]�%�
LQ�3VDOP������ÅGHQQ�GX�ELVW�PHLQH
=XYHUVLFKW�� +HUU�� PHLQ� *RWW�´� ,P
%HULFKW���EHU�$EUDKDP�WDXFKW�GDV
:RUW�VHOEVW�QLFKW�DXI��GRFK�$EUD�
KDP�PXVV�JUR�H�=XYHUVLFKW�JHKDEW
KDEHQ��DOV�*RWW� LKQ� ÅLQ�HLQ�/DQG�
GDV� LFK�GLU�]HLJHQ�ZHUGH´���0RVH
����HQWVDQGWH�XQG�LKQ�GDGXUFK�YH�
KHPHQW�DXV�GHU�*HERUJHQKHLW�YRQ
6LSSH�XQG�)DPLOLH�KHUDXVULVV�
8QG� +LRE� PXVV� HLQH� 5HLKH
VFKZHUHU�3U�IXQJHQ�EHVWHKHQ��%H�

VLW]YHUOXVW�� 7RG� VHLQHU� .LQGHU�
VFKOLPPH�+DXWNUDQNKHLW���DEHU�HU
KlOW�DQ�VHLQHP�*ODXEHQ�IHVW��EOHLEW
]XYHUVLFKWOLFK�XQG�*RWW�WUHX�
,P�1HXHQ�7HVWDPHQW� ILQGHQ�ZLUG
GDV�:RUW´� =XYHUVLFKW´�PHKUIDFK�

3DXOXV�JHULHW�ZlKUHQG�VHLQHU�0LV�
VLRQVUHLVHQ�HLQLJH�0DOH�LQ�*HIDQ�
JHQVFKDIW��$XV�GLHVHU�/DJH�VFKUHLEW
HU�DQ�GLH�3KLOLSSHU���������ÅGLH�PHLV�
WHQ� %U�GHU� LQ� GHP� +HUUQ� KDEHQ
GXUFK�PHLQH�*HIDQJHQVFKDIW�=X�
YHUVLFKW�JHZRQQHQ�´�bKQOLFKHV�ILQ�
GHW�VLFK�LP�(SKHVHU�%ULHI����������
XQG� LP� HUVWHQ� -RKDQQHV�%ULHI
�������� 'LH� +DOWXQJ� GHV� +DXSW�
PDQQV�YRQ�.DSHUQDXP��-RK������
II���]HLJW�GHVVHQ�JUR�H�=XYHUVLFKW�
GHQQ�QDFK�-HVX�9HUVLFKHUXQJ�Å'HLQ
6RKQ�OHEW�´�HLOW�HU�RKQH�1DFKSU��
IXQJ�KHLP�XQG�ILQGHW�VHLQHQ�6RKQ
DXI�GHP�:HJ�GHU�*HQHVXQJ�YRU�

'DV�:RUW�Å=XYHUVLFKW´�KDW�DXFK�LQ
XQVHUH�&KRUlOH�(LQJDQJ�JHIXQGHQ�
'LHV�]HLJW�Å-HVXV�OHEW��PLW�LKP�DXFK
LFK´� �(*������EHVRQGHUV�GHXWOLFK�
GD�KLHU�ÅGLHV�LVW�PHLQH�=XYHUVLFKW´
MHGH�6WURSKH�DEVFKOLH�W�
2EZRKO� 'LHWULFK� %RQKRHIIHU
QLFKW�Z|UWOLFK�YRQ�Å=XYHUVLFKW´
VSULFKW�� VLQG� VHLQH�:RUWH� ]XP
-DKUHVZHFKVHO���������]X�HLQHP
�EHUZlOWLJHQGHQ�=HXJQLV�XQHU�
VFK�WWHUOLFKHU� =XYHUVLFKW� XQG
JUHQ]HQORVHQ� 9HUWUDXHQV� DXI
*RWWHV� OHQNHQGH�+DQG�JHZRU�
GHQ��6HLW�GHU�$XIQDKPH�GLHVHU
:RUWH� LQ� XQVHU� *HVDQJEXFK
�Å9RQ�JXWHQ�0lFKWHQ��(*���´�
KDEHQ�XQHQGOLFK�YLHOH�0HQVFKHQ
+RIIQXQJ�XQG�+DOW�DQ�LKQHQ�JH�
IXQGHQ�
.HLQH�*HULQJHUHU�DOV�-RKDQQ�6H�
EDVWLDQ� %DFK� KDW� HLQH� .DQWDWH
PLW�GHP�7LWHO� Å,FK�KDEH�PHLQH
=XYHUVLFKW´� �������NRPSRQLHUW�
6FKRQ� GHU� (LQJDQJV�&KRUVDW]
JLEW�GDV�7KHPD�YRU�� Å,FK�KDEH
PHLQH� =XYHUVLFKW�$XI� GHQ� JH�
WUHXHQ�*RWW�JHULFKW´�

8QVHUH�=HLW�LVW�XQUXKLJ�JHZRUGHQ�
6LH�HULQQHUW�PLFK�DQ�GDV�-DKU������
DOV�LFK�DOV�JHUDGH����MlKULJHU�6ROGDW
GLH�&XED�.ULVH�GXUFKOHEHQ�PXVVWH�
:LU� ZDUHQ� DOOH� DXI� GDV� +|FKVWH
EHVRUJW��ZLU�KDWWHQ�$XVJDQJVYHU�
ERW� XQG� XQVHUH� �EOLFKHQ�� ODXWHQ
9HUKDOWHQVZHLVHQ�ZDUHQ� OHLVH�JH�
ZRUGHQ��:LU�KDEHQ�DOOH�PLW�+LQJD�
EH�JHEHWHW�
,FK�KRIIH�XQG�Z�QVFKH�I�U�XQV�DOOH�
GDVV�DXFK�GLHVHV�0DO�XQVHUH�*H�
EHWH�HUK|UW�ZHUGHQ�

$OVR��%OHLEHQ�6LH�]XYHUVLFKWOLFK�

,KU�-�UJHQ�$XHUVZDOG

9RQ�GHU�=XYHUVLFKW
YRQ�-�UJHQ�$XHUVZDOG��6R�PDU
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+LHU�YHU|IIHQWOLFKW�ZHUGHQ�XQV�]XJHVDQGWH��'DWHQ�GHU�.LUFKHQJHPHLQGHQ�ELV�]XP�5HGDNWLRQVVFKOXVV�DP������������
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�,QIRV

/LHEH�/HVHU�XQG�/HVHULQQHQ�
=XP����)HEUXDU������KDEH�LFK�PHL�
QHQ�'LHQVW�DOV�6XSHULQWHQGHQW�GHV
.LUFKHQNUHLVHV�3HLQH�XQG�DOV�3DVWRU
LQ�GHU�3HLQHU�6W��-DNREL�.LUFKHQJH�
PHLQGH�EHJRQQHQ��'LH�(LQODGXQJ
]X�PHLQHU�(LQI�KUXQJ�WUXJ�GDPDOV
DOV�/HLWZRUW�HLQHQ�9HUV�DXV�GHP����
3VDOP��LQ�GHP�HV�PLW�%OLFN�DXI�*RWW
KHL�W��Å'X�WXVW�PLU�NXQG�GHQ�:HJ
]XP�/HEHQ��9RU�GLU�LVW�)UHXGH�GLH
)�OOH�XQG�:RQQH�]X�GHLQHU�5HFKWHQ
HZLJOLFK�´� �3V�� ������� 1XQ�ZHUGH
LFK�PLW�$EODXI�$SULO� LQ�GHQ�5XKH�
VWDQG� WUHWHQ�� =ZLVFKHQ� )HEUXDU
�����XQG�$SULO������OLHJHQ�XQ]lK�
OLJH�*HVSUlFKH��%HJHJQXQJHQ�XQG
$NWLYLWlWHQ� LQ� XQWHUVFKLHGOLFKHQ
=XVDPPHQKlQJHQ��$OV�*HVDPWHLQ�
GUXFN�NDQQ� LFK�VDJHQ�� ,FK�ELQ�DOV

0HQVFK�XQG�Å.LUFKHQPDQQ´�JHUQH�
MD�VHKU�JHUQH�KLHU�LQ�3HLQH��LP�.LU�
FKHQNUHLV��LP�3HLQHU�/DQG�JHZHVHQ�
,Q�%H]XJ�DXI�'LQJH��GLH�VFKZLHULJ
ZDUHQ�� LVW�HV� MD�HLQH�*QDGH��GDVV
VLH� LP� /DXIH�GHU�=HLW� YHUEODVVHQ�
'DV� YLHOH�*XWH�XQG�6FK|QH�DEHU
VWHKW� XQG� EOHLEW� EHL� :HLWHP� LP
9RUGHUJUXQG��,FK�QHKPH�HV�LQ�*H�
GDQNHQ�XQG�LQ�PHLQHP�+HU]HQ�PLW
XQG�ELQ�GDQNEDU�I�U�GLH�]XU�FNOLH�
JHQGHQ�JXW�HOI� -DKUH�XQG�EHVRQ�
GHUV�GLH�YLHOHQ��YLHOHQ�.RQWDNWH�XQG
9HUELQGXQJHQ�PLW�0HQVFKHQ��GLH
LP�5DKPHQ�YRQ�.LUFKH�XQG�GDU�EHU
KLQDXV�LQ�GLHVHU�=HLW�P|JOLFK�ZXU�
GHQ�� 6R� HUI�OOHQ� PLFK� KLHU� MHW]W
ÅOHW]WH´� *HVSUlFKH� XQG� %HJHJ�
QXQJHQ�DXFK�PLW�:HKPXW�
0HLQH�)UDX��XQVHUH�GUHL�.LQGHU�XQG
PLWWOHUZHLOH�DXFK�]ZHL�(QNHONLQGHU
VLQG� IDPLOLlU� LQ� ]ZHL� /lQGHUQ� ]X
+DXVH��LQ�'HXWVFKODQG�XQG�LQ�8Q�
JDUQ�������NDPHQ�ZLU�DXV�6RSURQ
�gGHQEXUJ�� LP� 1RUGZHVWHQ� 8Q�
JDUQ��1DFK�6RSURQ�ZHUGHQ�PHLQH
)UDX�XQG� LFK�DXFK�ZLHGHU�]LHKHQ�
$OOHUGLQJV�EOHLEW�VLH�QRFK�I�U�HLQH
:HLOH�DOV�3DVWRULQ�LP�XQJDULVFKHQ
6HHOVRUJHGLHQVW�LP�QRUGGHXWVFKHQ
5DXP�WlWLJ��ZlKUHQG�LFK�DOV�5XKH�
VWDQGVDXIJDEH�GHQ�SIDUUDPWOLFKHQ

'LHQVW�LQ�GHU�'HXWVFKHQ�(YDQJHOL�
VFKHQ�$XVODQGJHPHLQGH�LQ�%XGD�
SHVW��EHUQHKPH�
Å7VFK�VV´� LVW� GLH� QRUGGHXWVFKH
)RUP�YRQ�Å$GLHX´��DOVR�Å=X�*RWW´�
VSULFK�*RWW�EHIRKOHQ��*RWW�DQYHU�
WUDXW��'DV�P|FKWH�LFK��GDV�P|FKWHQ
ZLU�QXQ�,KQHQ�XQG�(XFK�VDJHQ��8QG
DXFK�GDV�� Å,VWHQ�KR]RWW´�²�GDV� LVW
HLQ�XQJDULVFKHU�:LOONRPPHQVJUX��
�EHUVHW]W��*RWW�KDW�GLFK�RGHU�*RWW
KDW�HXFK�JHEUDFKW��9LHOOHLFKW�VHKHQ
ZLU�XQV�MD�DXFK�HLQPDO�LQ�8QJDUQ�
'DV�ZlUH�VFK|Q�
1LFKW�QXU��GDVV�LFK�GDV�R�J��3VDOP�
ZRUW� YRQ� *RWW� DOV� )UHXGHVWLIWHU
JUXQGVlW]OLFK�VHKU�PDJ��HV�SDVVW
DXFK�GDULQ��GDVV�]ZLVFKHQ������XQG
MHW]W� *RWW� YLHO� )UHXGH� JHVFKHQNW
KDW�� LQGHP� LFK� XQWHU� ,KQHQ� XQG
(XFK�KLHU�LQ�3HLQH��LQ�6W��-DNREL��LP
.LUFKHQNUHLV� XQG� LP�3HLQHU� /DQG
GD�VHLQ��OHEHQ�XQG�ZLUNHQ�NRQQWH�
7VFK�VV�²�,VWHQ�KR]RWW�

,KU���(XHU�9RONHU�0HQNH

'HU� *RWWHVGLHQVW� ]XU� 9HUDEVFKLH�
GXQJ� ILQGHW� DP� 6R�� �����������
������8KU�LQ�GHU�3HLQHU�6W��-DNREL�
.LUFKH�VWDWW�

7VFK�VV
*HGDQNHQ�]XP�$EVFKLHG�YRQ�6XSHULQWHQGHQW�'U��9RONHU�0HQNH

,Q�GHU�(Y��²�OXWK��.LUFKHQJHPHLQGH�&ODXHQ�LVW�]XP
�����������IROJHQGH�6WHOOH�]X�EHVHW]HQ�

)ULHGKRIVSIOHJHU�LQ
PLW�����:RFKHQVWXQGHQ

'LH�6WHOOH�LVW�XQEHIULVWHW�]X�EHVHW]HQ�
'LH�%H]DKOXQJ�HUIROJW�QDFK�GHP�79�/�LQ�GHU

)DVVXQJ�GHU�'LHQVW92�
6LH�VROOWHQ�GDV�HYDQJHOLVFK�OXWKHULVFKH�%HNHQQWQLV�RGHU
GLH�=XJHK|ULJNHLW�]X�HLQHU�*OLHGNLUFKH�GHU�(YDQJHOLVFKHQ

.LUFKH�LQ�'HXWVFKODQG
PLWEULQJHQ�

%HL�JOHLFKHU�(LJQXQJ�ZHUGHQ�EHL�GHU�$XVZDKO�6FKZHUEH�
KLQGHUWH�EHYRU]XJW�EHU�FNVLFKWLJW�

'LH�.LUFKHQJHPHLQGH�P|FKWH�GLH�EHUXIOLFKH�*OHLFKVWHO�
OXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�EHVRQGHUV�I|UGHUQ��'DKHU
VWUHEW�VLH�HLQH�(UK|KXQJ�GHV�LP�MHZHLOLJHQ�%HUHLFK�XQWHU�

UHSUlVHQWLHUWHQ�*HVFKOHFKWV�DQ�
:LU�IUHXHQ�XQV�DXI�,KUH�VFKULIWOLFKH�%HZHUEXQJ��GLH�6LH
ELWWH�ELV�]XP������������DQ�GLH�(Y��OXWK��.LUFKHQJHPHLQ�
GH�&ODXHQ��%UHLWH�6WUD�H����������+RKHQKDPHOQ�ULFKWHQ�

$XVNXQIW�HUWHLOW�+HUU�'LUN�2HONHUV�
9RUVLW]HQGHU�GHV�.LUFKHQYRUVWDQGHV

�����������
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%HULFKWH�	�9HUDQVWDOWXQJHQ

$P�0RQWDJ��GHP�����-DQXDU������
JLQJ� HV� EHL� EHVWHP� :HWWHU�� JXW
DXVJHVFKODIHQ�XQG�YROOHU�9RUIUHXGH
ORV�]X�XQVHUHU�GLHVMlKULJHQ�.RQIL�
)UHL]HLW� GHV� 9HUEXQGHQHQ� 3IDUU�

DPWHV��0LW�LQVJHVDPW����.RQILV���
0LWDUEHLWHU�LQQHQ� VRZLH� 'LDNRQ
$[HO�6WHLQHU��3DVWRU�%HQMDPLQ�3H\N
XQG� 3DVWRULQ� 5RQMD� +DOOHPDQQ
VHW]WHQ�VLFK�GLH���5HLVHEXVVH�XQG
GHU�0DWHULDOEXV�LQ�%HZHJXQJ�5LFK�
WXQJ�+HLGH��'RUW�YHUEUDFKWHQ�ZLU

����VFK|QH�7DJH�LP�-XJHQGKRI�,GLQ�
JHQ�
,Q� YLHOHQ� HUOHEQLVSlGDJRJLVFKHQ
3URJUDPPHQ�KDWWHQ�ZLU�MHGH�0HQ�
JH�6SD���HQWGHFNWHQ�]XP�7HLO�JDQ]
QHXH�7DOHQWH�XQG� ,QWHUHVVHQ�XQG
NQ�SIWHQ�QHXH�.RQWDNWH��:LU�KDEHQ
$QGDFKWHQ� JHIHLHUW� XQG� GLH� *H�
JHQG� HUNXQGHW� �� PDQFKPDO� DXI
XQJHZ|KQOLFKHQ�:HJHQ���XQG�ZLU
VLQG�]X�HLQHU�HFKWHQ�*HPHLQVFKDIW
JHZRUGHQ��6RJDU�HLQHQ�*HEXUWVWDJ
XQG�HLQH�7DXIH�GXUIWHQ�ZLU�JHPHLQ�
VDP�IHLHUQ�
$X�HUGHP�KDEHQ�ZLU�XQV�LQKDOWOLFK
PLW�GHU�-DKUHVORVXQJ�I�U������EH�
VFKlIWLJW��Å$OOHV��ZDV�LKU�WXW��JHVFK�
HKH�LQ�/LHEH�´�����.RULQWKHU��������
GDYRQ� ZHUGHQ� GLH� *HPHLQGHQ
GDQQ�LQ�XQVHUHQ�9RUVWHOOXQJVJRW�
WHVGLHQVWHQ�K|UHQ��:RKOEHKDO�
WHQ��HLQ�ELVVFKHQ�P�GH�XQG�PLW
JXWHU� 6WLPPXQJ� NHKUWHQ�ZLU
GDQQ�DP�)UHLWDJ������)HEUXDU
LQ�GLH�+HLPDW�]XU�FN�
7URW]�PDQFKHU�6W�UPH�KDWWHQ
ZLU�HLQH�ZXQGHUEDUH�=HLW�]X�
VDPPHQ�XQG�IUHXHQ�XQV�MHW]W
DXI�GDV��ZDV�YRU�XQV�OLHJW��JDQ]

EHVRQGHUV�QDW�UOLFK�DXI�GLH�.RQILU�
PDWLRQHQ�
+HU]OLFKHQ�'DQN�VDJH�LFK�DQ�GLHVHU
6WHOOH�XQVHUHP�)UHL]HLW�7HDP��-RMR
%|KOLQJ�� 0HUOH� %XJGROO�� $OLFD
)UHXQG��/HD�.LUFKQHU��/LVD�5RPHU�
+HQUL� 6WHLQHU� XQG� $OH[� 7RGW�� ,KU

KDEW�JUR�DUWLJHV�JHOHLVWHW�
'DQNH�DQ�DOOH�(OWHUQ�I�U�GDV�HQWJH�
JHQJHEUDFKWH�9HUWUDXHQ�XQG�'DQ�
NH�EHVRQGHUV�DXFK�DQ�(XFK�.RQILV�

$OOHV�/LHEH"����.RQIL�)UHL]HLW������YRQ�5RQMD�+DOOHPDQQ

2UJDQLVW�LQ�JHVXFKW�
'LH�(Y��OXWK��.LUFKHQJHPHLQGH�0HKUXP�
(TXRUG�VXFKW�DE�VRIRUW�XQG�XQEHIULVWHW
HLQH�Q�2UJDQLVW�LQ��P�Z�G�

'LH�$UEHLWV]HLW�EHWUlJW�����:RFKHQVWXQGHQ�
,KUH�$XIJDEHQ�
ƒ LQ�GHU�5HJHO����WlJLJH�PXVLNDOLVFKH�%H�

JOHLWXQJ�GHU�*RWWHVGLHQVWH�LQ�GHQ�.LUFKHQ
LQ�0HKUXP�XQG�(TXRUG�������8KU������8KU�

ƒ PXVLNDOLVFKH�%HJOHLWXQJ�EHVRQGHUHU�*RW�
WHVGLHQVWH�XQG�$QGDFKWHQ�LP�-DKUHVNUHLV
QDFK�0|JOLFKNHLW�hEHUQDKPH�YRQ�.DVX�
DOLHQ� �7DXIHQ�� 7UDXXQJHQ��� GLH� VHSDUDW
YHUJ�WHW�ZHUGHQ

'DV�EULQJHQ�6LH�PLW�
ƒ (LQVDW]EHUHLWVFKDIW� XQG� VHOEVWVWlQGLJHV

$UEHLWHQ
ƒ ,QWHUHVVH�DQ�NODVVLVFKHQ�XQG�PRGHUQHQ

0XVLNVW�FNHQ

ƒ 7HDPIlKLJNHLW
ƒ %HUHLWVFKDIW�]XU�=XVDPPHQDUEHLW�PLW�DQ�

GHUHQ�0XVLNHU�LQQHQ
ƒ )UHXGH�DP�8PJDQJ�PLW�XQVHUHQ�EHLGHQ

EHVRQGHUHQ�2UJHOQ
ƒ .RQWDNWIUHXGH�XQG�IUHXQGOLFKHV�$XIWUHWHQ

6LH�SDVVHQ�]X�XQV��ZHQQ�6LH
ƒ HLQH�DXIJHVFKORVVHQH�3HUV|QOLFKNHLW�VLQG
ƒ )UHXGH�DP�NUHDWLYHQ�*HVWDOWHQ�YRQ�*RW�

WHVGLHQVWHQ�KDEHQ
ƒ HLQH�DEJHVFKORVVHQH�NLUFKHQPXVLNDOLVFKH

&��RGHU�'�3U�IXQJ�RGHU�GLH�7HLOSU�IXQJ
2UJDQLVW�LQ�KDEHQ

ƒ .LUFKHQPXVLN�DOV�%HVWDQGWHLO�GHU�FKULVWOL�
FKHQ�9HUN�QGLJXQJ�YHUVWHKHQ

:LU�ELHWHQ
ƒ HLQH�OHEHQGLJH�*HPHLQGH�PLW�JUR�HU�/LH�

EH�]XU�0XVLN
ƒ JXWH�=XVDPPHQDUEHLW�PLW�3RVDXQHQFKRU

XQG�6LQJNUHLV

ƒ HLQH� XQEHIULVWHWH� $UEHLWVVWHOOH� PLW� ���
6WXQGHQ�:RFKH

ƒ 9HUJ�WXQJ�QDFK�GHP�79�/� VRZLH� HLQH
EHWULHEOLFKH�$OWHUVYHUVRUJXQJ

ƒ HLQHQ�LQWHUHVVDQWHQ�XQG�DEZHFKVOXQJV�
UHLFKHQ�$UEHLWVSODW]

ƒ HLQ�VHKU�JXWHV�%HWULHEVNOLPD
:LU�KDEHQ�,KU�,QWHUHVVH�JHZHFNW"
%HZHUEXQJHQ�SHU�(PDLO�DQ�
URQMD�KDOOHPDQQ#HYOND�GH�RGHU�SRVWDOLVFK
DQ�

(Y��OXWK��3IDUUDPW�0HKUXP�(TXRUG�
5DWVZHJ�����������0HKUXP

'LH�7lWLJNHLW�DOV�2UJDQLVW�LQ�KDW�HLQHQ�%H]XJ
]XP�NLUFKOLFKHQ�9HUN�QGLJXQJVGLHQVW��'DKHU
VHW]HQ�ZLU�JUXQGVlW]OLFK�GLH�0LWJOLHGVFKDIW�LQ
HLQHU�FKULVWOLFKHQ�.LUFKH��GLH�0LWJOLHG� LQ�GHU
$&.� LQ�1LHGHUVDFKVHQ� LVW�� I�U� GLH�0LWDUEHLW
YRUDXV��(V�JLOW�GLH�NLUFKOLFKH�$QVWHOOXQJVRUG�
QXQJ�GHU�(Y��OXWK��/DQGHVNLUFKH�+DQQRYHUV�



�%HULFKWH�	�9HUDQVWDOWXQJHQ

����$SULO������XP������8KU�
0HKUXP

�3DVWRULQ�5RQMD�+DOOHPDQQ�
$OH[DQGUD�%HQGRUI

0LD�%OlVLJ
7MDUN�(QJHO

/XNDV�.LUFKQHU
*UHWD�0DUOHQH�.O|SSHU��(TXRUG�
/LOO\�/RUHODL�0DURVND��(TXRUG�

(PLO\�3ROWH

����$SULO������XP�������8KU�
6R�PDU

�3DVWRULQ�5RQMD�+DOOHPDQQ�
1HHOH�'LHUN
$OLQD�6WU�EH
/HRQ�9R�

:LU�Z�QVFKHQ�XQVHUHQ�.RQILV
XQG�LKUHQ�)DPLOLHQ�WROOH
)HLHUQ�XQG�*RWWHV�6HJHQ�

����$SULO������XP�������8KU�
6ROVFKHQ

�3DVWRU�%HQMDPLQ�3H\N�
-DPLH�%DUWHOV

/HRQLH�0D\D�%HFN
0DUWKD�%RsV��6WHGXP�
0D\D�%RUFKDUGW��2KOXP�

*UHWD�%U�JJHERHV��6WHGXP�
(OO\�&UDPP

+DQQH�*DEHOH��+RKHQKDPHOQ�
0DMD�(PLOLD�+HLGHQUHLFK��6WHGXP�

6DQGULQH�+HLQULFKV
-XOLD�0DULH�-�UJHQV��6WHGXP�

)LQQ�%MDUQH�0RKUKRO]
7KLOR�2KOHQGRUI��6WHGXP�

(PPD�*UHWD�3H\N
-RQDV�5LFKWHU��+RKHQKDPHOQ�

����$SULO������XP�������8KU�
$GHQVWHGW

�3DVWRULQ�5RQMD�+DOOHPDQQ�
-RKDQQHV�%�UJHU

0RULW]�*DSSHQEHUJHU
-RVHSKLQH�*URKV��IHKOW�LP�%LOG�

6DPLUD�+DWZLJ
/HQQDUW�+|SSQHU��%LHUEHUJHQ�

0D[�(PLO�/DXH
%MDUQH�/DXHQURWK
1LFN�/�GHUV
+HGGD�:HGOHU

����$SULO������XP�������8KU�
%�OWHQ

�3DVWRU�%HQMDPLQ�3H\N�
0DUF�-DVSHU�)LHVHO
/XF\�.HUVWLQ�.U�JHU

0DULH�-RVHILQ�6WHLQPHW]
(PLOLH�-RDQ�:DOWHU

0LOR�:LWWH

����$SULO������XP�������8KU�
+RKHQKDPHOQ

�'LDNRQ�$[HO�6WHLQHU�XQG
3DVWRULQ�5RQMD�+DOOHPDQQ�
/HQQDUG�%HUJPDQQ

6YHQMD�$OH[D�%LVFKRII��2KOXP�
&RQQHU�%UXVWPDQQ�2HONHUV

/HD�&DSHOOH��&ODXHQ�
0D[LPLOLDQ�*HUFNH

9LQFHQW�-RQDWKDQ�+DUWZLJ
+HQU\�0D[LPLOLDQ�+�VLJ

1HHOH�.OHLQHUW
/HQQ\�.|OOLQJ
0DMD�/HGHU

$QWRQ�*HUKDUG�/�GHUV
$QWRQ�0DUNLQ

$UQH�3H\HUV��%HNXP��IHKOW�LP�%LOG�
&KHOVH\�5HPNH��IHKOW�LP�%LOG�

.HYLQ�6FKQHLGHU

�.RQILUPDWLRQHQ
����
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%HULFKWH�	�9HUDQVWDOWXQJHQ

$P�����0lU]����� LVW�GHU�:DKO�
WDJ�GHU�.LUFKHQYRUVWDQGVZDKO�
=XP�HUVWHQ�0DO�EHNRPPHQ�DOOH
:DKOEHUHFKWLJWHQ�LQ�DOOHQ�.LU�
FKHQJHPHLQGHQ�GHU�/DQGHVNLU�
FKH� :DKOXQWHUODJHQ� QDFK
+DXVH�JHVFKLFNW��'DPLW�N|QQHQ
6LH�NRPIRUWDEHO�YRQ�]X�+DXVH
DXV�ZlKOHQ��HQWZHGHU�SHU�2Q�
OLQHZDKO�RGHU�SHU�%ULHIZDKO�
'LH�:DKOEULHIH�P�VVHQ�VSlWHV�
WHQV�DP�����0lU]������LP�*H�
PHLQGHE�UR� ,KUHU
.LUFKHQJHPHLQGH� HLQJHJDQ�
JHQ�VHLQ�
'LH�.LUFKHQJHPHLQGHQ�NRQQ�
WHQ�HQWVFKHLGHQ��RE�VLH�]XVlW]�
OLFK� QRFK� HLQH� :DKO� LP
:DKOORNDO� DQELHWHQ�� 'LH� JH�
QDXHQ�2UWH�XQG�8KU]HLWHQ�I�U
GLH�8UQHQZDKO�HQWQHKPHQ�6LH
ELWWH�GHU�6HLWH�GHU� MHZHLOLJHQ
.LUFKHQJHPHLQGH� LQ� GLHVHU
$XVJDEH��6LH�ILQGHQ�6LH�HEHQ�
IDOOV�LQ�GHQ�]XJHVDQGWHQ�:DKO�
XQWHUODJHQ�
'LH�:DKOXQWHUODJHQ�EHNRP�
PHQ�DOOH�*HPHLQGHPLWJOLHGHU
DE����-DKUHQ��GLH�GHU�.LUFKHQ�
JHPHLQGH� DP� :DKOWDJ� VHLW
PLQGHVWHQV�GUHL�0RQDWHQ�DQ�
JHK|UHQ�� 'LHVHU� 6WLFKWDJ� LVW
HUIRUGHUOLFK��ZHLO�I�U�DOOH�UXQG
��0LR��:DKOEHUHFKWLJWHQ�LQ�GHU
/DQGHVNLUFKH� SHUVRQDOLVLHUWH
:DKOXQWHUODJHQ�PLW�������YHU�
VFKLHGHQHQ�6WLPP]HWWHOQ�JH�
QHULHUW�� JHGUXFNW� XQG
YHUVFKLFNW�ZHUGHQ�P�VVHQ��'DV
EUDXFKW�HLQHQ�JHZLVVHQ�]HLW�
OLFKHQ�9RUODXI�
'LH� 'DWHQ� ZXUGHQ� DXI� GHP
6WDQG�GHV�6WLFKWDJHV�����'H�
]HPEHU� ����� ÅHLQJHIURUHQ´�
$QVFKOLH�HQG� KDW� GHU� 'UXFN
EHJRQQHQ��:HQQ�ZDKOEHUHFK�
WLJWH�*HPHLQGHPLWJOLHGHU�QDFK
GLHVHP�=HLWSXQNW� YHUVWRUEHQ

VLQG�� EHNRPPHQ� VLH� QRFK
:DKOXQWHUODJHQ� ]XJHVDQGW�
'DV� LVW� DQ� VLFK� QLFKWV� 8QJH�
Z|KQOLFKHV�XQG� LVW�EHLVSLHOV�
ZHLVH� EHL� GHU
(YDQJHOLVFK�OXWKHULVFKHQ� .LU�
FKH�LQ�%D\HUQ��GLH�DXFK�]HQWUDO
:DKOXQWHUODJHQ� YHUVFKLFNW�
HEHQIDOOV�VR��8QV� LVW�EHZXVVW�
GDVV� HV� GHQQRFK� LUULWLHUHQG
VHLQ�NDQQ��ZHQQ�ÅLKUH�.LUFKH´
:DKOXQWHUODJHQ� DQ� N�U]OLFK
YHUVWRUEHQH� 0HQVFKHQ� YHU�
VFKLFNW��GLH�NLUFKOLFK�EHVWDWWHW
ZXUGHQ�
/HLGHU�JLEW�HV�DEHU�QDFK�GHP
���� 'H]HPEHU� ����� DXV� GHQ
JHQDQQWHQ� *U�QGHQ� NHLQH
0|JOLFKNHLW��HLQHQ�9HUVDQG�GHU
:DKOXQWHUODJHQ� DQ� GDQDFK
9HUVWRUEHQH� DXV]XVFKOLH�HQ�
:LU�ELWWHQ�GHVKDOE�KHU]OLFK�XP
,KU� 9HUVWlQGQLV�� 6HOEVWYHU�
VWlQGOLFK�VWHKW�,KQHQ�,KUH�3DV�
WRULQ� RGHU� ,KU� 3DVWRU� I�U� HLQ
*HVSUlFK�]XU�9HUI�JXQJ�
'DUXP�VROOWHQ�6LH�ZlKOHQ�JH�
KHQ�
8QVHUH�.LUFKH�XQG�GLH�*HPHLQ�
VFKDIW�LQ�XQVHUHQ�'|UIHUQ�OHEHQ
GDYRQ��GDVV�0HQVFKHQ�9HUDQW�
ZRUWXQJ��EHUQHKPHQ�XQG�LKUH
.LUFKH�PLWJHVWDOWHQ��:LU� VLQG
IURK�XQG�GDQNEDU��GDVV�HV�0HQ�
VFKHQ�JLEW��GLH�VLFK�GLHVHU�$XI�
JDEH�VWHOOHQ�XQG�EHUHLW� VLQG�
HLQHQ� 7HLO� ,KUHU� )UHL]HLW� LQ
GLHVHV�(QJDJHPHQW�]X� LQYHV�
WLHUHQ��8QG�ZLU�IUHXHQ�XQV�DXI
GLH�JHPHLQVDPH�=HLW��'HU�.LU�
FKHQYRUVWDQG�HLQHU�*HPHLQGH
QLPPW�GXUFK�VHLQH�$UEHLW�ZH�
VHQWOLFKHQ�(LQIOXVV�DXI�GDV�0LW�
HLQDQGHU� YRU� 2UW�� � 6HLHQ� 6LH
GDEHL�XQG�XQWHUVW�W]HQ�6LH�XQ�
VHUH� ZXQGHUEDUHQ� .DQGLGD�
WLQQHQ� XQG� .DQGLGDWHQ� PLW
,KUHU�6WLPPH

.LUFKH�PLW�',5����'LH�.LUFKHQYRUVWDQGVZDKO�����

$OOH�$QJDEHQ�]XU�8UQHQZDKO�LQ
,KUHU�*HPHLQGH�ILQGHQ�6LH�DXI
GHU�MHZHLOLJHQ�*HPHLQGHVHLWH
LQ�GLHVHP�.LUFKHQERWHQ�VRZLH

LQ�GHQ�:DKOXQWHUODJHQ�



�(YDQJHOLVFKH�-XJHQG

0LWDUEHLWHUNUHLV
5HJLRQ�6�G:HVW

GRQQHUVWDJV� YRQ� ������ �� �����
8KU� LP�-XJHQGUDXP�GHU�.LUFKHQ�
JHPHLQGH� +RKHQKDPHOQ� I�U
-XJHQGOLFKH�DE����-DKUHQ
$QVSUHFKSDUWQHU��$[HO�6WHLQHU

-8/(,&$��-XJHQGOHLWHU�LQQHQ�
	�75$,1((�6FKXOXQJ
I�U�-XJHQGOLFKH

'DWXP���������������������
2UW��(LQEHFN
$OWHU�����ELV����-DKUH
'X�P|FKWHVW�JHUQH�HLQH�-XJHQG�
JUXSSH� OHLWHQ�RGHU�DOV�7HDPHU�LQ
PLW�DXI�XQVHUH�)UHL]HLWHQ� IDKUHQ"
'DQQ�PHOGH�GLFK�I�U�GLH�*UXSSHQ�
OHLWHUVFKXOXQJ�RGHU�XQVHUHQ�7UDL�
QHHNXUV�DQ��'HU�7UDLQHHNXUV�LVW�I�U
GLH�M�QJHUHQ�7HLOQHKPHU�LQQHQ�
:LU�ZHUGHQ�XQV�PLW�GHQ�ZLFKWLJV�
WHQ�7KHPHQ��GLH�]XP�/HLWHQ�XQG
%HJOHLWHQ�YRQ�.LQGHUQ�XQG�-XJHQG�
OLFKHQ�Q|WLJ�VLQG��EHVFKlIWLJHQ��'D�
EHL�JHKW�HV�XP�6SLHOHSlGDJRJLN�
5ROOHQYHUKDOWHQ� LQ�*UXSSHQ��(QW�
ZLFNOXQJVSV\FKRORJLH��$QGDFKWHQ�
*ODXEHQVIUDJHQ�� $XIVLFKWVSIOLFKW
XQG�YLHOHV�PHKU�
1DW�UOLFK� NRPPW� DXFK� GHU� 6SD�
DXI�GHQ�=LPPHUQ�XQG�LQ�GHU�*UXS�
SH�QLFKW�]X�NXU]���LVW�GRFK�NODU�
8P� GLH� �-X/HL&D�� ]X� HUKDOWHQ�
PXVVW�GX�]XVlW]OLFK�HLQHQ� �(UVWH�
+LOIH�/HKUJDQJ� DEVROYLHUHQ� XQG
IDOOV� GX� M�QJHU� DOV� ��� -DKUH� ELVW�
HUKlOWVW�GX�GLH�*UXSSHQOHLWHUNDUWH
HUVW�PLW����
.RQWDNW��$[HO�6WHLQHU

)XQ�DXI�GHU�)XKVH��
%RRWVWRXU

'DWXP�������������YRQ�������ELV
������8KU
2UW��)XKVH� � $OWHU��DE����-DKUH
71�%HLWUDJ������½
0DO�JHP�WOLFK��PDO�DEHQWHXHUOLFK
��GLH�)XKVH��(LQH�YHUJHVVHQH�3HUOH
LP�3HLQHU�/DQG�XQG�ZLU�ZHUGHQ�VLH
PLW�6FKODXFKNDQXV�HUNXQGHQ�� ,Q�
NOXVLYH�3LFNQLFN�
$EIDKUW��������8KU�DQ�GHU�)XKVH�
EU�FNH� /DXHQWKDOHU� 0�KOH� ]ZL�
VFKHQ�$GHQVWHGW���*DGHQVWHGW
$QNXQIW��FD��������8KU�.UHLVMXJHQG�
GLHQVW��=HKQHUVWU�����������3HLQH�
0LW]XEULQJHQ��%DGHVDFKHQ��%DGH�
VFKXKH��+DQGWXFK��.OHLGXQJ�]XP
:HFKVHOQ
$QPHOGHVFKOXVV������������
$QVSUHFKSDUWQHU� $[HO�6WHLQHU

.LQGHUIUHL]HLW
'DWXP���������������������
2UW���6W��$QGUHDVEHUJ���+DU]
$OWHU���������-DKUH
$Q]DKO������PLQ���������PD[��
'LH�.LQGHUIUHL]HLW�I�KUW�XQV�LQ�GHQ
PlUFKHQKDIWHQ� +DU]�� 'LH� 8QWHU�
EULQJXQJ� HUIROJW� JU|�WHQWHLOV� LQ
��%HWW�ELV���%HWW�=LPPHUQ��%HL�XQ�
VHUHP� 7KHPD� �+|UVSLHOKHOGHQ�
WDXFKHQ�ZLU�HLQ�LQ�HLQH�SKDQWDVWL�
VFKH�:HOW� �XQG�EHJHEHQ�XQV�DXI
HLQH�DEHQWHXHUOLFKH�(QWGHFNXQJV�
UHLVH�YRQ�%LEL�%ORFNVEHUJ�ELV�KLQ
]X�GHQ�GUHL�)UHJH]HLFKHQ��EHL�GHU
VR�PDQFKHUOHL�hEHUUDVFKXQJHQ�DXI
XQV�ZDUWHQ��'DEHL�ZHUGHQ�ZLU�MHGH
0HQJH� 6SD�� KDEHQ�� JHPHLQVDP
EDVWHOQ�� DEHQWHXHUOLFKHV�HUOHEHQ�
VSLHOHQ��VLQJHQ�XQG�GLH�)HULHQ�JH�
QLH�HQ�
/HLVWXQJHQ��+LQ��5�FNUHLVH�LP�5HL�
VHEXV��8QWHUNXQIW��9ROOYHUSIOHJXQJ�
YHUVFKLHGHQH�3URJUDPPDQJHERWH�
6SLHO��� 6SRUW�� 	� %DVWHOPDWHULDO�
SlGDJRJLVFK�JHVFKXOWHV� )UHL]HLW�
WHDP
$QPHOGHVFKOXVV������������
.RQWDNW�
$[HO�6WHLQHU�	�5RQMD�+DOOHPDQQ

$NWLRQHQ
*UXSSHQ

)UHL]HLWHQ

(YDQJHOLVFKH�-XJHQG
ZZZ�NNMG�SHLQH�GH

$NWLRQHQ )UHL]HLWHQ



��

*HVSUlFKVNUHLV
+HU]OLFKH�(LQODGXQJ�]X�GHQ�QlFKV�
WHQ�*HVSUlFKVNUHLVHQ�
0LWWZRFK��������
0LWWZRFK��������
0LWWZRFK��������
YRQ�������8KU�ELV�������8KU
MHZHLOV� LQ�%LHUEHUJHQ��*HPHLQGH�
KDXV�� 6FKXOVWUD�H� ��� HLQJHODGHQ
VLQG�DOOH� LQWHUHVVLHUWHQ�0HQVFKHQ
DXV� GHP� YHUEXQGHQHQ� 3IDUUDPW
3HLQH�6�GZHVW�
3DVWRU� .XJHODQQ� P|FKWH� YHUVX�
FKHQ�� �EHU� DNWXHOOH� JHVHOOVFKDIW�
OLFKH�RGHU�ZHOWSROLWLVFKH�XQG��RGHU

NLUFKOLFKH�7KHPHQ�RGHU�*ODXEHQV�
IUDJHQ�PLW�*HPHLQGHJOLHGHUQ� LQV
*HVSUlFK�]X�NRPPHQ��'DV�G�UIHQ
DXFK�%LEHOWH[WH�VHLQ��7KHPHQZ�Q�
VFKH� ZHUGHQ� JHUQH� HQWJHJHQ
JHQRPPHQ�
,PPHU�VROO�GLHVHV�7KHPD�DXV�FKULVW�
OLFKHU� 6LFKW� EHWUDFKWHW� ZHUGHQ�
'LH�7KHPHQ�VLQG�QRFK�RIIHQ�

0lQQHUIRUXP
+HU]OLFKH�(LQODGXQJ�]X�IROJHQGHQ
JHSODQWHQ� 7UHIIHQ� GHV� �0lQQHU�
IRUXPV��

'L��������XP�������8KU��*HPHLQGH�
KDXV�+RKHQKDPHOQ��7KHPD���0HLQH
(UIDKUXQJHQ�DXI�GHP�-DNREVZHJ
YRQ� 3RQIHUUDGD� ELV� 6DQWLDJR� GH
&RPSRVWHOD���+HOPXW�+HLQH��%LHU�
EHUJHQ��+LHU]X� VLQG�DXFK�)UDXHQ
DXVGU�FNOLFK�HLQJHODGHQ�
'L��������XP�������8KU���*HPHLQ�
GHKDXV�&ODXHQ��7KHPD�� �,P�$OWHU
VLFKHU� OHEHQ���0LFKDHO�6FKDUI��%H�
DXIWUDJWHU� I�U�.ULPLQDOSUlYHQWLRQ�
%HUDWXQJ�]XU�.ULPLQDOLWlW�LP�$OOWDJ
X�D��7ULFNEHWUXJ�XQG�(LQEUXFKVLFKH�
UXQJ�
$XFK�]X�GLHVHP�$EHQG�VLQG�)UDXHQ
DXVGU�FNOLFK�HLQJHODGHQ�

9(5$167$/781*67(50,1(

.RQ]HUW� 5DQGJUXSSH� DP
�����������XP�������8KU� LQ
GHU�.LUFKH�&ODXHQ
,KUH�+HLPDW�KDW�GLH�5DQGJUXSSH�LQ
+RKHQKDPHOQ�DP�5DQGH�GHU�/DQG�
NUHLVH�3HLQH�XQG�+LOGHVKHLP��,KUH
FKRULVFKH�.LQGHUVWXEH�LQGHV�LVW�GHU
-XQJH�&KRU�%DG�6DO]GHWIXUWK�
/lQJVW� KDEHQ� VLFK� GLH� VHFKV� DOV
VROLVWLVFKH�$�&DSSHOOD�%DQG
IUHLJHVFKZRPPHQ�� &KULVWLDQH
6FKRPPOHU��6WHSKDQLH�%DXHU��.DULQ
%ROOPDQQ�� +DQV�*HRUJ� *OlVQHU�
5DLQHU� /XVWLJ� XQG� $QGUHDV� 5LHQ
VLQG�ZDVFKHFKWH� ,GHDOLVWHQ�� UDQG�
YROO�PLW� /XVW� DXI�$�&DSSHOOD�� DXI
3RS��-D]]��6ZLQJ�XQG�&ODVVLF�
6HUL|VH� (UIROJH� VLQG� HLQ� ��� 3UHLV
EHLP�1LHGHUVlFKVLVFKHQ�&KRUZHWW�
EHZHUE��]ZHL�6LHJH�EHLP�Å*HUPDQ
$FDSSHOOD´�� /DQGHVHQWVFKHLG

1LHGHUVDFKVHQ�%UHPHQ�+DPEXUJ
XQG�GDPLW� MHZHLOV�GLH�7HLOQDKPH
DP� *HUPDQ�$FDSSHOOD� %XQGHV�
&RQWHVW�
/lQJVW�HU]LHOWH� Å'LH�5DQGJUXSSH´
HEHQE�UWLJH� LGHHOOH� (UIROJH� DP
5DQGH� YRQ� DQVRQVWHQ� JHZ|KQ�
OLFKHQ�9HUDQVWDOWXQJHQ��TXDVL�DOV
$�&DSSHOOD�%RWVFKDIWHU�

6R�EHVWDQG�PDQ�]XP�%HLVSLHO�JH�
JHQ������:DWW�YRQ�'-�0DQQL�¬�PLW
=XJDEH�� $XFK� PDO� RKQH� 0LNUR�
SKRQH�
'DEHL�]HLJHQ�GLH�6lQJHU�MHGHVPDO�
ZDV�LKQHQ�LQ�GHU�0XVLN�DP�+HU]HQ
OLHJW��(QJDJHPHQW�XQG�6SD���)LQHV�
VH� XQG� +XPRU�� /HLFKWLJNHLW� XQG
.ODVVH�

%HULFKWH�	�9HUDQVWDOWXQJHQ
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$XFK�I�U�GDV�-DKU������KDW�GHU�*RVSHOFKRU
$�.DSHOOD� $KUEHUJHQ� HLQ� -DKUHVNRQ]HUW
JHSODQW��GLHVPDO�LP�)U�KMDKU��*HPHLQVDP
PLW� XQVHUHP� &KRUOHLWHU� &KULVWLDQ� 6FKDUI
IUHXHQ�ZLU�XQV�GDKHU�DXI�XQVHUHQ�HUVWHQ
$XIWULWW� LQ� GHU� .LUFKH� LQ� &ODXHQ�� 'DV
.RQ]HUW� ILQGHW� VWDWW� DP� 6DPVWDJ�� GHP
���£ $SULO£ ������ XP� ������ 8KU� LQ� GHU
.LUFKH�LQ�&ODXHQ�
:LU�P|FKWHQ�/LHEOLQJVVW�FNH�DXV�XQVHUHP
5HSHUWRLUH�XQG�DXFK�QHX�JHOHUQWH�/LHGHU
]X�*HK|U�EULQJHQ�
*HUQH�EHJU��HQ�ZLU�]DKOUHLFKH�*lVWH�XQG
ODGHQ�6LH�DOOH�VHKU�KHU]OLFK�GD]X�HLQ��HLQHP
EXQW�JHPLVFKWHQ�PXVLNDOLVFKHQ�6WUDX��PLW
2KU�XQG�+HU]�]X�ODXVFKHQ�

.RQ]HUW�LQ�GHU�.LUFKH�LQ�&ODXHQ

%HULFKWH�	�9HUDQVWDOWXQJHQ

)RWR��$[HO�6WHLQHU



��

'LH������JHJU�QGHWH�.LUFKHQVWLI�
WXQJ�LVW�VFKRQ�ODQJH�HLQ�IHVWHU�%H�
VWDQGWHLO� +RKHQKDPHOQV� XQG
XQVHUHU�.LUFKHQJHPHLQGH�JHZRU�
GHQ��9RQ�GDKHU�PDFKW�HV�6LQQ��DXFK
LQ�GLHVHP�-DKU�DQ�GLHVHU�6WHOOH��EHU
GDV�]X�EHULFKWHQ��ZDV�LP�DEJHODX�
IHQHQ� -DKU� UXQG� XP�GLH� 6WLIWXQJ
JHVFKHKHQ�LVW�
$XFK�LP�-DKU������KDEHQ�GLH�0LW�
JOLHGHU�GHV�)|UGHUNUHLVHV�XQG�GHV
.XUDWRULXPV��GLH�VLFK�DFKWPDO� LP
JUR�HQ�.UHLV�XQG�QRFK�YLHOH�0DOH
LQ�.OHLQJUXSSHQ�]XU�9RUEHUHLWXQJ
YRQ�9HUDQVWDOWXQJHQ�JHWURI�
IHQ�KDEHQ��HLQLJHV�XQWHUQRP�
PHQ�� XP� GLH� 6WLIWXQJ� LQ
+RKHQKDPHOQ� LP�*HVSUlFK
]X�KDOWHQ�XQG��EHU�LKUH�=LHOH
]X�LQIRUPLHUHQ�

$QIDQJ�GHV�OHW]WHQ�-DKUHV�KDW
VLFK�GHU�9RUVWDQG�GHV�)|UGHU�
NUHLVHV�QHX�DXIJHVWHOOW��1HXHU
9RUVLW]HQGHU� ZXUGH� %HUQG
*UXQGPDQQ�� 'RULV� +HQNH
�EHUQDKP�GDV�$PW�GHU�VWHOOYHUWUH�
WHQGHQ�9RUVLW]HQGHQ�YRQ�6LONH�.RU�
WHPPH��GLH�QXQ�DOV�6FKULIWI�KUHULQ
LP�9RUVWDQG�PLWDUEHLWHW��:LOIULHG
:ROOQ\�EOLHE�3UHVVHZDUW�XQG�VWHOO�
YHUWUHWHQGHU�6FKULIWI�KUHU��$XV�GHP
.XUDWRULXP�VFKLHGHQ�GLH� ODQJMlK�
ULJHQ�0LWJOLHGHU�6LONH�.RUWHPPH�
.DUO� +HLQ]� %UDNHPHLHU� XQG� -|UJ
=XODXI�DXV�XQG�ZXUGHQ�GXUFK�8WH
'REEHUVWHLQ��%HUQG�*UXQG�PDQQ
XQG�+HOPXW�*DEUHFKW�HUVHW]W�

$P�����0lU]�YHUDQVWDOWHWHQ�ZLU�HLQH
3XSSHQWKHDWHUYRUVWHOOXQJ�I�U�PHKU
DOV�����.LQGHU�LQ�XQVHUHU�VFK|QHQ
.LUFKH��'HU�.LHSHQNDVSHU�LQ�3HUVRQ
YRQ�8ZH�6SLOOPDQQ�XQWHUKLHOW�HUVW
GLH�.LQGHU�GHU����XQG����.ODVVHQ�GHU
*UXQGVFKXOH��GDQQ�GLH�.LQGHU�GHU

���XQG����.ODVVHQ�XQG�VFKOLH�OLFK
GLH� .LQGHU� GHU� .LWD� /XPPHUODQG
PLW� VHLQHQ� VHOEVW� JHVFKULHEHQHQ
6W�FNHQ��ZDV�VHKU�JXW�DQNDP��)L�
QDQ]LHUW� ZXUGHQ� GLHVH� 9RUI�K�
UXQJHQ� PLW� GHQ� I�U� GLH� 6WLIWXQJ
JHVDPPHOWHQ�3IDQGERQ�6SHQGHQ
LP�5HZH�0DUNW�+RKHQKDPHOQ��%HL
GHQ� 9HUDQWZRUWOLFKHQ� YRQ� 5HZH
NDP�GLHVH�9HUDQVWDOWXQJ�VR�JXW�DQ�
GDVV�]XU]HLW�LQ�LQVJHVDPW����5HZH�
0lUNWHQ�LQ�GHU�5HJLRQ�3IDQGERQ�
6SHQGHQ� I�U�GLH�6WLIWXQJ�JHVDP�
PHOW�ZHUGHQ�

$P�������� IDQG� HLQ�ZHLWHUHV� .LU�
FKHQNRQ]HUW�VWDWW��]XP�]ZHLWHQ�0DO
QDFK� HLQHU� ��MlKULJHQ� 3DXVH�ZDU
GDV�)UDXHQ�6D[RSKRQTXDUWHWW�Å6LV�
WHUJROG´�]X�*DVW��XQG�]ZDU�PLW�VHL�
QHP� QHXHQ� 3URJUDPP� Å)ULVFKH
%ULVH´��'LH�.LUFKH�ZDU�ZLHGHU�DXV�
YHUNDXIW�� GLH� =XK|UHU� EHJHLVWHUW
YRQ�GHQ�0XVLNHULQQHQ��GLH�VLH�PLW
WRVHQGHP�$SSODXV�]X�GUHL�=XJDEHQ
WULHEHQ��'D�XQVHUH�%HVXFKHU�DXFK
*HIDOOHQ�DQ�XQVHUHP�Å&DWHULQJ´�LP
=HOW�GHU�.LUFKHQJHPHLQGH�IDQGHQ�
ZDU�HV�ZLHGHUXP�HLQH�VHKU�JHOXQ�
JHQH�9HUDQVWDOWXQJ�
)�U�GHQ����$GYHQW�KDWWHQ�ZLU�HLQ
:HLKQDFKWVNRQ]HUW� LQ� XQVHUHU
ZHLKQDFKWOLFK�JHVFKP�FNWHQ�.LU�
FKH�PLW�GHQ�6ROLVWHQ�$QQHWWH�(OVWHU
�*HVDQJ� XQG� 0RGHUDWLRQ�� XQG

&KULVWRSK�6WDXGH��.ODYLHU��RUJDQL�
VLHUW��]X�GHP�EHL�IUHLHP�(LQWULWW�HW�
ZD�����=XK|UHU�HUVFKLHQHQ��GLH�YRQ
XQV�]XVlW]OLFK�PLW�7HH��DXI�:XQVFK
PLW�6FKXVV��XQG�.HNVHQ�XQG�6WROOHQ
EHZLUWHW�ZXUGHQ�

'LHVH�XQG�DQGHUH�$NWLYLWlWHQ�XQG
,KUH�6SHQGHQ� I�KUWHQ�GD]X��GDVV
GHU�.DSLWDOVWRFN�GHU�6WLIWXQJ�DP
(QGH�GHV� -DKUHV������DXI�JHQDX
�����������(XUR�DQJHZDFKVHQ�LVW�
����������½�PHKU�DOV�(QGH������
$XV�GLHVHP�.DSLWDOVWRFN��GHU�HUKDO�

WHQ� EOHLEW�� HU]LHOHQ� ZLU� GLH
(UWUlJH��PLW�GHQHQ�ZLU�3UR�
MHNWH� LQ�GHU�*HPHLQGH�+R�
KHQKDPHOQ� XQG
LQVEHVRQGHUH�LQ�XQVHUHU�.LU�
FKHQJHPHLQGH�I|UGHUQ�N|Q�
QHQ�

:LU�KDWWHQ������=LQVHUWUlJH
DXV�GHP�-DKU������LQ�+|KH
YRQ�NQDSS����������½��GD]X
NDPHQ�ELVKHU�QLFKW�YHUZHQ�

GHWH�(UWUlJH�DXV�GHQ�9RUMDKUHQ�LQ
+|KH� YRQ� HWZD� ��������� ½�� *XW
���������½�GDYRQ�KDEHQ�ZLU�����
DXVJHVFK�WWHW��XQG�]ZDU�I�U�XQVHU
:HLKQDFKWVNRQ]HUW��GLH�/LFKWDQODJH
DXI�GHP�.LUFKHQJHOlQGH��GLH�%H�
VWXKOXQJ�GHV�*HPHLQGHKDXVHV��GDV
6RPPHUIHVW�GHU�*UXQGVFKXOH��HLQ
QHXHV�6RID�LP�.LQGHUJDUWHQ�/XP�
PHUODQG�XQG�GLH�$NWLRQ�GHU�*UXQG�
VFKXOH�+RKHQKDPHOQ�Å.DWL�7RPDWL´�

$XFK�I�U������JLEW�HV�ZLHGHU�YLHOH
3OlQH��$XI�HLQHQ�VHL�VFKRQ�DQ�GLHVHU
6WHOOH�KLQJHZLHVHQ�
$P� )UHLWDJ�� GHP� ���� 6HSWHPEHU
�����XP�������8KU��ZLUG�LQ�XQVHUHU
.LUFKH�HLQ�.RQ]HUW�PLW�GHU�*UXSSH
Å'XPV�	�WKH�EDQG´���EHU�GLH�PHKU
DXI� GHUHQ� :HEVLWH

-DKUHVEHULFKW�I�U�GLH�(Y��OXWK��6W��/DXUHQWLXV�6WLIWXQJ�YRQ�8OULFK�3RKO

%HULFKWH�	�9HUDQVWDOWXQJHQ
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KWWSV���SURVKRZ�LQIR� ]X� HUIDKUHQ
LVW�� VWDWWILQGHQ�� 'LHVH� %DQG� ZDU
VFKRQ�LP�6HSWHPEHU������PLW�LK�
UHP�.RQ]HUW�Å&KXUFK�LQ�&RORUV´�EHL
XQV�� LKU�GDPDOLJHU�$XIWULWW�KDW�]X
ZDKUHQ�%HJHLVWHUXQJVVW�UPHQ�EHL
GHQ�=XK|UHUQ�JHI�KUW�XQG�]X�GHP
YLHOIlOWLJHQ�:XQVFK��GLHVH�0XVLNHU
EDOG�ZLHGHU�HLQ]XODGHQ��'DV�KDEHQ
ZLU�QXQ�JHWDQ�XQG�KRIIHQ�VHKU��GDVV
YLHOH�/HVHU�GLHVHV�5�FNEOLFNV�GLHVHQ
7HUPLQ�VFKRQ�HLQPDO�QRWLHUHQ�XQG
GXUFK�,KUHQ�%HVXFK�GLHVHU�9HUDQ�
VWDOWXQJ�XQVHUH�$QVWUHQJXQJHQ�XQ�
WHUVW�W]HQ�

$QVRQVWHQ�KDEHQ�ZLU�XQV�ZLHGHU
EHL�]DKOUHLFKHQ�6SHQGHUQ�XQG�YLH�

OHQ�)|UGHUHUQ��GLH�GLH�6WLIWXQJ�DXI
GLH�XQWHUVFKLHGOLFKVWH�$UW�XQG�:HL�
VH�XQWHUVW�W]HQ��]X�EHGDQNHQ��(V
NDQQ�QXU�LPPHU�ZLHGHU�EHWRQW�ZHU�
GHQ��2KQH�DOO�GLHVH�+HOIHU�ZlUH�GLH
6WLIWXQJ� QLFKWV�� PLW� LKQHQ� LVW� VLH
ZHLWHU�DXI�HLQHP�VHKU�JXWHQ�:HJ�
:LU�KRIIHQ��GDVV�GLHVH�XQG�QHXH
6SHQGHU�XQG�)|UGHUHU�XQV�DXI�GLH�
VHP�:HJ�DXFK�LQ�GHU�=XNXQIW�PLW
LKUHU�8QWHUVW�W]XQJ�EHJOHLWHQ�ZHU�
GHQ�� GDPLW� ZLU� PLW� LPPHU� PHKU
=LQVHUWUlJHQ�LPPHU�PHKU�XQG�JU|�
�HUH�3URMHNWH�I|UGHUQ�N|QQHQ�

%HULFKWH�	�9HUDQVWDOWXQJHQ
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��.LUFKHQJHPHLQGH�$GHQVWHGW

1HXHV�DXV�GHP�3IDUUE�UR
'DV�3IDUUE�UR�LQ�GHU�*UR�HQ�6WUD�H
��� LVW� DE� GHP������������ LPPHU
GLHQVWDJV�YRQ�������ELV�������8KU
EHVHW]W�
$X�HUKDOE�GHU�gIIQXQJV]HLWHQ��N|Q�
QHQ�6LH�1DFKULFKWHQ�DXI�GHP�$Q�
UXIEHDQWZRUWHU� XQWHU� GHU
7HOHIRQQXPPHU���������������KLQ�
WHUODVVHQ�
/HLGHU�NDP�HV�LQ�GHU�9HUJDQJHQKHLW
LPPHU�ZLHGHU�YRU��GDVV�NHLQH�1DFK�
ULFKWHQ�DXIJHVSURFKHQ�ZXUGHQ�� ,Q
GLHVHQ�)lOOHQ�N|QQHQ�ZLU�6LH�OHLGHU
QLFKW�]XU�FNUXIHQ�

1HXHU�/HNWRU�I�U�$GHQVWHGW�
:LU� IUHXHQ� XQV�� GDVV� XQVHU� +DMR
.ORVWHU�DP����� -DQXDU������VHLQH
$XVELOGXQJ�]XP�/HNWRU�DEJHVFKORV�
VHQ�KDW�XQG�QXQ�PLW�VHLQHU�]XSD�
FNHQGHQ��IU|KOLFK�HYDQJHOLVFKHQ�$UW
XQVHU�*RWWHVGLHQVWOHEHQ�EHUHLFKHUQ
ZLUG��'DQNH�I�U�GHLQHQ�(LQVDW]��OLH�
EHU�+DMR�XQG�*RWWHV�6HJHQ�I�U�GHL�
QHQ�'LHQVW�
(LQ� RIIL]LHOOHU� (LQI�KUXQJVJRWWHV�
GLHQVW�ILQGHW�VWDWW��VREDOG�GHU�Q|WL�
JH�3DSLHUNUDP�JHNOlUW�LVW�

.OHLGHUVDPPOXQJ�%HWKHO
$XFK� LQ�GLHVHP�-DKU�XQWHUVW�W]HQ
ZLU�GLH�%HWKHO�6WLIWXQJ��'LH�.OHLGHU�
EHXWHO�N|QQHQ�VRODQJH�GHU�9RUUDW
UHLFKW�LP�+RIODGHQ�/DXHQURWK�XQG
EHL�%	%�DEJHKROW�ZHUGHQ��GLH�$E�
JDEH�HUIROJW�GDQQ�YRP��������ELV
����������� ZLHGHU� LQ� %LHUEHUJHQ
LP� .RQILUPDQGHQVDDO� LQ� GHU� =HLW
YRQ������ELV�������8KU�

.�VWHU�LQ�JHVXFKW�
8QVHUH�VFK|QH�6W��%ULFFLXV�.LUFKH
XQG� LKUH�*HPHLQGH� VXFKHQ�QRFK
LPPHU� QRFK� HLQH�Q� .�VWHU�LQ
�P�Z�G��

:LU� IUHXHQ�XQV��EHU� ,QWHUHVVLHUWH
0HQVFKHQ��GLH�/XVW�KDEHQ��NUHDWLY
XQG�PLW�2UJDQLVDWLRQVWDOHQW�XQVHUH
*RWWHVGLHQVWH��7DXIHQ�XQG�+RFK�
]HLWHQ� PLW� YRU]XEHUHLWHQ� XQG� ]X
XQWHUVW�W]HQ�
:LU�ELHWHQ�HLQHQ�DEZHFKVHOXQJV�
UHLFKHQ��VSDQQHQGHQ�$UEHLWVSODW]�
IOH[LEOH�=HLWHLQWHLOXQJ�XQG�HLQ�JXWHV
%HWULHEVNOLPD�
%HL� ,QWHUHVVH� IUHXHQ�ZLU�XQV��EHU
HLQH�NXU]H�VFKULIWOLFKH�%HZHUEXQJ
XQWHU�
NJ�DGHQVWHGW#HYOND�GH�RGHU�
.*� $GHQVWHGW�� *UR�H� 6WUD�H� ���
������$GHQVWHGW

:HOWJHEHWVWDJ�����
$P�)UHLWDJ�������������LVW�HV�ZLHGHU
VRZHLW��)UDXHQ�DXV�$GHQVWHGW�ODGHQ
KHU]OLFK� HLQ� ]XP� :HOWJHEHWVWDJ�
*HPHLQVDP� VLQJHQ�� EHWHQ�� QDFK�
GHQNHQ� XQG� HVVHQ�� GLH� *HPHLQ�
VFKDIW� JHQLH�HQ� XQG� GDV
*HPHLQGHKDXV�PLW�/HEHQ�I�OOHQ�
$OVR�VHLHQ�6LH�GDEHL�
)UHLWDJ��������������������8KU� LP
*HPHLQGHKDXV�$GHQVWHGW

2VWHUIU�KJRWWHVGLHQVW�PLW�DQ�
VFKOLH�HQGHP�)U�KVW�FN
,Q�GLHVHP�-DKU�ZROOHQ�ZLU�GDV�2V�
WHUIHVW�DXI�EHVRQGHUH�:HLVH�PLW�
HLQDQGHU�IHLHUQ��GHVKDOE�ODGHQ�ZLU
KHU]OLFK�HLQ�]XP�2VWHUIU�KJRWWHV�
GLHQVW� DP� 2VWHUVRQQWDJ�
�����������������8KU�
*HPHLQVDP�GDV�/HEHQ�IHLHUQ��GDV
VWlUNHU�LVW�DOV�GHU�7RG�XQG�PLW�GHU
6RQQH�GHQ�QHXHQ�7DJ�EHJU��HQ�
$QVFKOLH�HQG�ZROOHQ�ZLU�JHPHLQ�
VDP�IU�KVW�FNHQ��'DI�U�ELWWHQ�ZLU
XP�$QPHOGXQJ�HQWZHGHU�LP�3IDUU�
E�UR��XQWHU�NJ�DGHQVWHGW#HYOND�GH
RGHU� EHL� 6DELQH� +HKQHQ� XQWHU
UREHUW�KHKQHQ#JP[�GH�RGHU�XQWHU
���������������

*LWDUUHQJUXSSH�'(�61$$5
'LH�*LWDUUHQJUXSSH�WULIIW�VLFK�UHJHO�
Pl�LJ�Z|FKHQWOLFK�GLHQVWDJV�YRQ
������8KU�ELV�������8KU�LP�*HPHLQ�
GHKDXV��'DV�5HSHUWRLUH�GHU�*UXSSH
XPIDVVW� LQWHUQDWLRQDOH�XQG�GHXW�
VFKH� 3RS�� XQG� 5RFNVRQJV� VRZLH
PRGHUQH�JHLVWOLFKH�/LHGHU��0RPHQ�
WDQ� EHUHLWHW� VLFK� GLH� *UXSSH� GLH
PXVLNDOLVFKH� 0LWJHVWDOWXQJ� YRQ
*RWWHVGLHQVWHQ�]X�.RQILUPDWLRQHQ
YRU�
$QVSUHFKSDUWQHU��+DMR�.ORVWHU

6HQLRUHQNUHLV
'HU�6HQLRUHQNUHLV�$GHQVWHGW� WULIIW
VLFK�UHJHOPl�LJ�PRQDWOLFK�DP�]ZHL�
WHQ�0LWWZRFK�LP�0RQDW��MHZHLOV�XP
������8KU�LP�*HPHLQGHKDXV��$XV�
JHQRPPHQ�GDYRQ�VLQG�GLH�6RP�
PHUPRQDWH�-XOL�XQG�$XJXVW�
'LH�QlFKVWHQ�7HUPLQH�VLQG�
0LWWZRFK������0lU]������
%,1*2
0LWWZRFK������$SULO������
6WXKOJ\PQDVWLN�PLW
6DELQH�6DEURZVNL
0LWWZRFK�����0DL������
*HGLFKWH�XQG�*HVFKLFKWHQ
YRQ� +HLQ]� (UKDUGW�� PLW� PXVLND�
OLVFKHU�8PUDKPXQJ�XQG�*HEXUWV�
WDJVNDIIHH
$QVSUHFKSDUWQHU��.ODXV�0�OOHU��$Q�
JHOLND�*URKV��,OVH�=HQNHU�VRZLH�'RULV
XQG�+DQV�-RDFKLP�.ORVWHU

.LQGHUNLUFKH
'LH�.LQGHUNLUFKH� ILQGHW�DP�������
XQG� DP� ������������ MHZHLOV� YRQ
������8KU�ELV�������8KU�HEHQIDOOV
LP�*HPHLQGHKDXV�VWDWW��,P�0lU]�LVW
DXIJUXQG�GHU�)HULHQ�NHLQH�.LQGHU�
NLUFKH��$OOH�.LQGHU�VLQG�KHU]OLFK�HLQ�
JHODGHQ��ZLU�IUHXHQ�XQV�DXI�(XFK�
$QVSUHFKSDUWQHULQ��6DELQH�3DSH

%HNDQQWPDFKXQJHQ

9HUDQVWDOWXQJHQ

*UXSSHQ�	�.UHLVH
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*RWWHVGLHQVWH�LP�YHUEXQGHQHQ�3IDUUDPW
%HL�bQGHUXQJHQ�DFKWHQ�VLH�ELWWH�DXI�$XVKlQJH�LQ�GHQ�6FKDXNlVWHQ�XQG�$QJDEHQ�LQ�GHQ�7DJHV]HLWXQJHQ�

)U�������������:HOWJHEHWVWDJ�
������8KU�%�OWHQ
������8KU�*U��%�OWHQ
������8KU�$GHQVWHGW�PLW�DQVFKOLH�
�HQGHP�%HLVDPPHQVHLQ
������8KU�+DUEHU�:HOWJHEHWVWDJ
PLW�DQVFKOLH�HQGHP�%HLVDPPHQ�
VHLQ
������8KU�0HKUXP�PLW�DQVFKOLH�
�HQGHP�%HLVDPPHQVHLQ
������8KU�+RKHQKDPHOQ��|NXP�
:HOWJHEHWVWDJ�LQ�GHU�NDWK��.LUFKH
PLW�DQVFKO��%HLVDPPHQVHLQ

6R�����������
�����8KU�6R�PDU
������8KU�$GHQVWHGW��7DXIJRWWHV�
GLHQVW
������8KU�6ROVFKHQ��9RUVWHOOXQJ�GHU
.RQILUPDQGHQ
������8KU�+RKHQKDPHOQ
������8KU�%�OWHQ

6R�������������.9�:DKO�
�����8KU�%LHUEHUJHQ
�����8KU�0HKUXP��.RQIL�*RWWHV�
GLHQVW�I�U�(TXRUG�XQG�0HKUXP
������8KU�%�OWHQ
������8KU�6ROVFKHQ
������8KU�(TXRUG�7DXIJRWWHVGLHQVW
������8KU�$GHQVWHGW��.RQIL�*RWWHV�
GLHQVW�I�U�$GHQVWHGW��%LHUEHUJHQ
XQG�6R�PDU
������8KU�3RVDXQHQFKRUJRWWHV�
GLHQVW

6D�����������
������8KU�$GHQVWHGW��7UDXXQJ

6R������������
������8KU�+DUEHU�PLW�7DXIH
������8KU�%�OWHQ��9RUVWHOOXQJ�GHU
.RQILUPDQGHQ
������8KU�*U��%�OWHQ
������8KU�&ODXHQ

'R�����������
������8KU�%�OWHQ
.LQGHUJDUWHQJRWWHVGLHQVW

)U������������
������8KU�6ROVFKHQ��.LQGHUJDUWHQ�
JRWWHVGLHQVW

3DOPVRQQWDJ�����������
�����8KU�0HKUXP
�����8KU�6R�PDU
������8KU�6WHGXP�PLW�7DXIH
������8KU�+RKHQKDPHOQ

*U�QGRQQHUVWDJ�����������
������8KU�(TXRUG�PLW�7LVFKDEHQG�
PDKO��$QPHOGXQJ��
������8KU�6ROVFKHQ
������8KU�&ODXHQ�PLW�7LVFKDEHQG�
PDKO�LP�3IDUUKDXV

.DUIUHLWDJ�����������
�����8KU�$GHQVWHGW�PLW�$EHQGPDKO
�����8KU�+DUEHU
������8KU�*U��%�OWHQ
������8KU�%LHUEHUJHQ�PLW�$EHQG�
PDKO
������8KU��+RKHQKDPHOQ�PLW
$EHQGPDKO
������8KU�0HKUXP�PLW�$EHQGPDKO

.DUVDPVWDJ�����������
������8KU�0HKUXP��2VWHUQDFKW

2VWHUVRQQWDJ�����������
�����8KU�$GHQVWHGW��2VWHUIU�KJRW�
WHVGLHQVW�PLW�JHPHLQVDPHP�)U�K�
VW�FN��$QPHOGXQJ��
�����8KU�%�OWHQ��*RWWHVGLHQVW�PLW
2VWHUIU�KVW�FN
�����8KU�6ROVFKHQ��$QGDFKW�DXI
GHP�)ULHGKRI
�����8KU�%LHUEHUJHQ��)DPLOLHQJRW�
WHVGLHQVW�DQVFKO��2VWHUHLHUVXFKH
�����8KU�6R�PDU
������8KU�6WHGXP
������8KU�(TXRUG�PLW�7DXIH
������8KU�+RKHQKDPHOQ

2VWHUPRQWDJ������������
�����8KU�+DUEHU
�����8KU�0HKUXP�PLW�3RVDXQHQ�
FKRU��6LQJNUHLV�XQG�DQVFKOLH�HQGHU
2VWHUHLHUVXFKH
������8KU�&ODXHQ

6R�����������
������8KU�0HKUXP��.RQILUPDWLRQ
������8KU�*U��%�OWHQ
������8KU�+DUEHU��7DXIJRWWHVGLHQVW
������8KU�+RKHQKDPHOQ��9RUVWHO�
OXQJ�GHU�.RQILUPDQGHQ

6R�����������
������8KU�6R�PDU��.RQILUPDWLRQ
������8KU�6ROVFKHQ��.RQILUPDWLRQ
������8KU�+RKHQKDPHOQ
������8KU�%�OWHQ

6R�����������
�����8KU�+DUEHU
�����8KU�0HKUXP
������8KU�$GHQVWHGW��.RQILUPDWLRQ
������6WHGXP
������8KU�(TXRUG
������8KU�&ODXHQ

'R������������
������8KU�%�OWHQ
.LQGHUJDUWHQJRWWHVGLHQVW

)U������������
������8KU�6ROVFKHQ
.LQGHUJDUWHQJRWWHVGLHQVW

6D������������
������8KU�0HKUXP��7DXIJRWWHV�
GLHQVW

6R�����������
�����8KU�%LHUEHUJHQ
������8KU�%�OWHQ��.RQILUPDWLRQ
������8KU�+RKHQKDPHOQ��.RQILUPD�
WLRQ
������8KU�+RKHQKDPHOQ��7DXIJRW�
WHVGLHQVW

*RWWHVGLHQVWH

0lU] $SULO



��*RWWHVGLHQVWH ��

6R�����������
�����8KU�0HKUXP
�����8KU�6R�PDU
������8KU�6ROVFKHQ�PLW�7DXIH
������8KU�+RKHQKDPHOQ
������ 8KU� %�OWHQ� GDQDFK� �$XI� HLQ
:RUW�

+LPPHOIDKUW��'R�����������
������ 8KU� +DUEHU� 5HJLRQDOJRWWHV�
GLHQVW�LP�3IDUUJDUWHQ

6R�����������
�����8KU�(TXRUG
������8KU�*U��%�OWHQ
������8KU�+RKHQKDPHOQ

3ILQJVWVRQQWDJ�����������
�����8KU�$GHQVWHGW
�����8KU�+DUEHU
�����8KU�0HKUXP�LP�3IDUUJDUWHQ
������8KU�%�OWHQ
������8KU�%LHUEHUJHQ
������8KU�6ROVFKHQ��(LVHUQH�XQG�*QD�
GHQH�.RQILUPDWLRQ
������8KU�&ODXHQ

3ILQJVWPRQWDJ�����������
������6WHGXP�5HJLRQDOJRWWHVGLHQVW
������8KU�+RKHQKDPHOQ��|NXPHQ��LP
NDWK��3IDUUJDUWHQ

'R�����������
������8KU�%�OWHQ
.LQGHUJDUWHQJRWWHVGLHQVW

)U�����������
������8KU�6ROVFKHQ
.LQGHUJDUWHQJRWWHVGLHQVW

6R�����������
������ 8KU� $GHQVWHGW�� 7DXIJRWWHV�
GLHQVW
������8KU�6WHGXP
2SHQ$LU�PLW�*ODXEHQVDQKlQJHU
������8KU�+RKHQKDPHOQ�*HPHLQGH�
IHVW

6R�����������
�����8KU�+DUEHU
�����8KU�0HKUXP
������8KU�6ROVFKHQ
������ 8KU� %�OWHQ� =HOWJRWWHVGLHQVW
9RONVIHVW
������8KU�&ODXHQ
������8KU�(TXRUG�PLW�7DXIH

6D�����������
������ 8KU� $GHQVWHGW�� 7DXIJRWWHV�
GLHQVW

6R�����������
�����8KU�%LHUEHUJHQ��)U�KVW�FNVNLUFKH
�����8KU�6R�PDU
������8KU�*U��%�OWHQ
������8KU�+RKHQKDPHOQ

0$,

.OHLGHUVDPPOXQJ�I�U�%HWKHO

:DV�NDQQ�LQ�GHQ�.OHLGHUVDFN"
*XW�HUKDOWHQH�.OHLGXQJ�XQG�:lVFKH��6FKXKH��ELWWH�SDDUZHLVH�E�QGHOQ��
+DQGWDVFKHQ��3O�VFKWLHUH�XQG�)HGHUEHWWHQ�±�MHZHLOV�JXW��DP�EHVWHQ�LQ�6lFNHQ��YHUSDFNW

1LFKW�LQ�GHQ�.OHLGHUVDFN�JHK|UHQ�
/XPSHQ��QDVVH��YHUVFKPXW]WH�RGHU�EHVFKlGLJWH�.OHLGXQJ�XQG�:lVFKH�
7H[WLOUHVWH��DEJHWUDJHQH�6FKXKH��(LQ]HOVFKXKH��*XPPLVWLHIHO��6NLVFKXKH�
.OHLQ��XQG�(OHNWURJHUlWH�

:LU�N|QQHQ�OHLGHU�NHLQH�%ULHIPDUNHQ�I�U�GLH�%ULHIPDUNHQVWHOOH�%HWKHO�PLWQHKPHQ�

:LU�EHGDQNHQ�XQV�I�U�,KUH�8QWHUVW�W]XQJ�

$EJDEH�YRP��������ELV������������YRQ�������ELV�������8KU

%LHUEHUJHQ�.RQILUPDQGHQVDDO��6FKXOVWUD�H��
&ODXHQ�6DPVWDJ�������������DE������8KU�ZHUGHQ�GLH�6lFNH

�����YRP�%�UJHUVWHLJUDQG�HLQJHVDPPHOW
(TXRUG�)DPLOLH�+DKQ��6FKQHLGHUVWU���
+DUEHU�3IDUUKDXV�:LHGKRI��
+RKHQKDPHOQ�*DUDJH�3IDUUKDXV��+RKH�6WU���
0HKUXP�)DPLOLH�%OlVLJ��+DXSWVWU����
6R�PDU�*DUDJH�DP�3IDUUKDXV��&ODXVWDO��



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

:LH�EHUHLWV�LP�OHW]WHQ�.LUFKHQER�
WHQ�PLW�JUR�HU�)UHXGH�PLWJHWHLOW�
ZLUG�XQVHUH�*HPHLQGH�DP
����0lU]������HLQHQ�QHXHQ�.LUFKHQ�
YRUVWDQG� ZlKOHQ� N|QQHQ�� +HU]�
OLFKHQ� 'DQN�� GDVV� VLFK� GLH
IROJHQGHQ�GUHL�.DQGLGDWLQQHQ�]XU
:DKO� VWHOOHQ�� )UDX� 'U�� :DOWUDXG
1RWWERKP��)UDX�.LUVWLQ�2EHUEHFN�
.UDXVH��)UDX�6RSKLD�3UDZG]LN�
9RQ�HLQHU�8UQHQZDKO�ZLUG� LQ�XQ�
VHUHU� *HPHLQGH� DEJHVHKHQ�� 6LH
N|QQHQ�HQWVFKHLGHQ�]ZLVFKHQ�HLQHU
2QOLQH�6WLPPHQDEJDEH�RGHU�HLQHU
%ULHIZDKO�

$OOH� .LUFKHQPLWJOLHGHU� HUKDOWHQ
]HQWUDO�YRQ�XQVHUHU�/DQGHVNLUFKH
ELV�0LWWH�)HEUXDU������:DKOXQWHU�
ODJHQ�]XJHVFKLFNW��6LH�N|QQHQ�GDQQ
HQWVFKHLGHQ��ZHOFKHV�GHU�EHLGHQ
LQ�*UR��%�OWHQ�P|JOLFKHQ�:DKOYHU�
IDKUHQ�I�U�6LH�RSWLPDO�LVW��%ULHIZDKO
RGHU�2QOLQH�:DKO�

:LH�MHZHLOV�]X�YHUIDKUHQ�LVW��NDQQ
DXV�GHQ�8QWHUODJHQ�HQWQRPPHQ
ZHUGHQ��%HL�5�FNIUDJHQ�N|QQHQ�6LH
VLFK�JHUQ�DQ�XQV�ZHQGHQ�
'LH�$XV]lKOXQJ�HUIROJW�DP�����0lU]
�����]ZLVFKHQ�������XQG�������8KU
GXUFK�GHQ�:DKOYRUVWDQG� �9RUVLW�
]HQGHU�+HLQULFK�:LWWHQEHUJ���GHU
DQVFKOLH�HQG�XQPLWWHOEDU�GLH�(U�

JHEQLVVH� DQ� XQVHU� 3IDUUDPW� ]XU
9HU|IIHQWOLFKXQJ�ZHLWHUOHLWHW�
%LWWH�JHEHQ�6LH�XQVHUHQ�.DQGLGD�
WLQQHQ�HLQHQ�GHXWOLFKHQ�0RWLYDWL�
RQVYRUVFKXVV� XQG� EHWHLOLJHQ� 6LH
VLFK�DQ�GHU�:DKO��9LHOHQ�'DQN�
'LH�(LQI�KUXQJ�GHV�QHXHQ�.LUFKHQ�
YRUVWDQGV�ZLUG�ELV�VSlWHVWHQV�-XQL
�����HUIROJHQ�

%DXYRUKDEHQ�²�EDUULHUHIUHLHU�=X�
JDQJ�]XU�.LUFKH
(V�ZLUG�LPPHU�NRQNUHWHU����.XU]�YRU
:HLKQDFKWHQ�KDEHQ�ZLU�GLH�%DXJH�
QHKPLJXQJ�HUKDOWHQ�XQG�EHJLQQHQ
MHW]W��JHPHLQVDP�PLW�GHP�$UFKL�
WHNWHQ�� GLH� QlFKVWHQ� 6FKULWWH� ]X
SODQHQ��0RPHQWDQ�VFKHLQW�GLH�%DX�
NRQMXQNWXU�HWZDV�HQWVSDQQWHU�]X
VHLQ�XQG�VR�G�UIHQ�ZLU�KRIIHQ��GDVV
EDOG�DXFK�NRQNUHWH�)RUWVFKULWWH�]X
VHKHQ�VHLQ�ZHUGHQ�

.RQILUPDQGHQYRUVWHOOXQJ
8QVHUH�QHXHQ�.RQILUPDQGHQ�ZHU�
GHQ�GHU�*HPHLQGH�DP����0lU]�����
LQ�HLQHP�6RQQWDJVJRWWHVGLHQVW�LQ
6ROVFKHQ�YRUJHVWHOOW�

*HEXUWVWDJVNDIIHHWULQNHQ
)�U� DOOH� *HPHLQGHPLWJOLHGHU� DE
HLQHP�/HEHQVDOWHU�YRQ����-DKUHQ
ILQGHW�GDV�*HEXUWVWDJVNDIIHHWULQ�
NHQ�VSlWHVWHQV�KDOEMlKUOLFK�VWDWW�

'LHVPDO�VLQG�HV�GLH�*HEXUWVWDJV�
NLQGHU��GLH�ELV�(QGH������LKUHQ�*H�
EXUWVWDJ� JHIHLHUW� KDEHQ�� )�U� GDV
7UHIIHQ�DP�����)HEUXDU�������%H�
JLQQ�������8KU��ZXUGHQ����(LQOD�
GXQJHQ�]XJHVWHOOW�
$QLWD� 'XQNHU�� ,QJH� +DQWHOPDQQ
XQG�(GLWK�/DPSH�RUJDQLVLHUHQ�GDV
7UHIIHQ� LQ� EHZlKUWHU� :HLVH�� :LU
IUHXHQ�XQV�DXI�HLQH�JUR�H�=DKO�DQ
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�

*HVSUlFKVNUHLV
8QVHUHQ� *HVSUlFKVNUHLV� Å:HU
JODXEW�GHQQ�VRZDV"´�P�VVHQ�ZLU
OHLGHU� SDXVLHUHQ� ODVVHQ�� 6FKDGH�
DEHU� GLH� 8PVWlQGH� ODVVHQ� NHLQH
DQGHUH�:DKO��]XPDO�GLH�%HWHLOLJXQJ
QDFK�GHU�&RURQD]HLW�VWDUN�QDFKJH�
ODVVHQ�KDW�

=XP�1DFKGHQNHQ
(LQH�DOWH�*HVFKLFKWH
(LQ�7RXULVW�GDUI� LQ� HLQHP�.ORVWHU
EHL�.DUWlXVHUP|QFKHQ��EHUQDFK�
WHQ��(U�LVW�HUVWDXQW��EHU�GLH�VSDUWD�
QLVFKH�(LQULFKWXQJ�LKUHU�=HOOHQ�XQG
IUDJW�HLQHQ�%UXGHU�� Å:R�KDEW� LKU
HXUH�0|EHO"´�6FKODJIHUWLJ�IUDJW�GHU
0|QFK�]XU�FN�� Å-D��ZR�KDEHQ�6LH
GHQQ�LKUH"´�Å0HLQH"´��HUZLGHUW�GDU�
DXI�GHU�7RXULVW�YHUEO�IIW��Å,FK�ELQ�MD
QXU� DXI� GHU� 'XUFKUHLVH� KLHU�´
Å(EHQ´��DQWZRUWHW�GHU�0|QFK��ÅGDV
VLQG�ZLU�DXFK�´

*UR��%�OWHQ�EHNRPPW�HLQHQ�QHXHQ�.LUFKHQYRUVWDQG��YRQ�.DUO�:��%HUJHUKRII



��.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ�PLW�6WHGXP

'LH�(UHLJQLVVH�UXQG�XP�&KULVWL�*HEXUW
JHK|UHQ�VLFKHUOLFK�]X�GHQ�PHLVWHU�
]lKOWHQ� *HVFKLFKWHQ� GHV� $EHQG�
ODQGHV�� 8QG� GHQQRFK� ]RJ� HV� DP
HUVWHQ�:HLKQDFKWVWDJ������ZLHGHU
PHKUHUH� KXQGHUW� %HVXFKHU� LQ� GLH
6W�3DQFUDWLL�.LUFKH� ]X�6ROVFKHQ�� 6LH
ZDUHQ�JHVSDQQW�DXI�GLH�QHXH�,QWHU�
SUHWDWLRQ� GLHVHV� DOWHQ� 6WRIIHV� XQG
ZHOFKH�%H]�JH�]X�SRSNXOWXUHOOHQ�3Kl�
QRPHQHQ�GLHVPDO�JHWURIIHQ�ZXUGHQ�

1DFK�GHP�JUR�HQ�=XVSUXFK�LP�YHU�
JDQJHQHQ�-DKU�KDWWH�VLFK�HUQHXW�HLQ
EXQWHV���EHU�DOOH�$OWHUVVSDQQHQ�HU�
VWUHFNHQGHV�(QVHPEOH�YRQ�/DLHQ�'DU�
VWHOOHUQ�DXV�VlPWOLFKHQ�2UWVWHLOHQ�GHV
YHUEXQGHQHQ� 3IDUUDPWHV� 6ROVFKHQ
PLW�6WHGXP��*UR��XQG�.OHLQ�%�OWHQ
]XVDPPHQJHIXQGHQ��,Q�GHQ�$GYHQWV�
ZRFKHQ�ZXUGHQ�HLIULJH�3UREHQ�DEJH�
KDOWHQ�XQG�DQ�GHQ�HLQ]HOQHQ�)DFHWWHQ
GHV�6W�FNHV�JHIHLOW�
'DV� 3XEOLNXP� HUKLHOW� LQ� GHQ� UXQG
VLHE]LJ�0LQXWHQ�GHU�$XII�KUXQJ�YHU�
VFKLHGHQH� %OLFNZLQNHO� DXI� GLH� *H�
VFKHKQLVVH�GHV�&KULVWDEHQGV��VHL�HV
DXV� 6LFKW� EHNDQQWHU� 3URWDJRQLVWHQ
ZLH�GHU�+LUWHQ��6WHUQHQGHXWHU�RGHU
ZHUGHQGHQ�(OWHUQ�DEHU�DXFK�YRQ�6HL�
WHQ�GHU�:LUWVOHXWH�RGHU� U|PLVFKHQ
%HVDW]HU��,PPHU�ZLHGHU�VFKDIIWHQ�HV

GLH�6FKDXVSLHOHU��GXUFK�KHLWHUH�%H]��
JH�DXI�DNWXHOOH�$OOWDJVVLWXDWLRQHQ�GHQ
=XVFKDXHUQ�HLQ�6FKPXQ]HOQ�]X�HQW�
ORFNHQ��ZlKUHQG�GLH�YRP�(QJHO�YHU�
N�QGHWH� :HLKQDFKWVERWVFKDIW� YRQ
*ODXEH��/LHEH�XQG�+RIIQXQJ�RGHU�GLH
VROR�YRUJHWUDJHQH�,QWHUSUHWDWLRQ�GHV
/LHGHV�Å0DU\·V�%R\FKLOG´�I�U�*lQVH�
KDXWPRPHQWH�VRUJWHQ�
'LH� UXQGXP�JHOXQJHQH�$XII�KUXQJ
ZXUGH�PLW�UHLFKOLFK�$SSODXV�EHORKQW
XQG�ELOGHW�LP�)HLHUWDJVDEODXI�I�U�YLHOH
HLQH�ZLOONRPPHQH�$EZHFKVOXQJ�]ZL�
VFKHQ�)HVWWDJVEUDWHQ�XQG�)DPLOLHQL�
G\OOH��'DKHU�VROO�GDV�.ULSSHQVSLHO�DP
HUVWHQ�:HLKQDFKWVWDJ�DXFK������ZLH�
GHU�HLQH�)RUWVHW]XQJ�ILQGHQ�

$OWH� :HLVKHLWHQ� XQG� QHXH� (UNHQQWQLVVH
XQWHUP�:HLKQDFKWVEDXP�YRQ�%HQMDPLQ�3H\N�	�)UDQN�1HXPDQQ
7UDQN�0DULD�LKUHQ�0RFFD�ZLUNOLFK�PLW�0LOFK"�:RKHU�EH]RJHQ�GLH
+LUWHQ�LKUH�)UHLODQGHLHU"�8QG�KDEHQ�GLH�DOWHQ�5|PHU�WDWVlFKOLFK
VFKRQ�JHJHQGHUW"

'DV�-DKU������LVW�PLW�HLQHU�VFK|QHQ
.RQ]HUWUHLKH�]X�(QGH�JHJDQJHQ��:LU
NRQQWHQ�XQVHUHQ�$QVSUXFK�DOV�.XO�
WXUNLUFKH�ZHLWHU�IHVWLJHQ�XQG�DXVEDX�
HQ��%HVRQGHUV�P|FKWHQ�ZLU�XQV�EHL
GHQ�2UJDQLVDWRUHQ�XQVHUHU�%HQHIL]�
.RQ]HUWH��+HLNH�+HLQHPDQQ��+RUVW
'LHWHU�6FKPLGW�XQG�-HQV�3HWHU�(QN
EHGDQNHQ��'LHVH�.RQ]HUWH�KDEHQ�ZH�
VHQWOLFKH�%HLWUlJH�]X�XQVHUHU�6SHQ�
GHQDNWLRQ� JHOHLVWHW�� $XFK� DOOH
DQGHUHQ�9HUDQVWDOWXQJHQ�]X�*XQVWHQ
XQVHUHU� .LUFKHQUHQRYLHUXQJ� ZDUHQ
VHKU� HUIROJUHLFK�� 'DU�EHU� VLQG� ZLU
VHKU�IURK�XQG�EHGDQNHQ�XQV��KHU]OLFK
EHL�DOOHQ�0HQVFKHQ��GLH�XQV�XQWHU�
VW�W]W�KDEHQ�
,P�$OWDUUDXP�VWHKW�ELV�0LWWH�)HEUXDU
ZLHGHU�HLQ�*HU�VW��'LH�]XVWlQGLJHQ
bPWHU�GHV�'HQNPDOVFKXW]HV�ZROOHQ
JDQ]�VLFKHU�JHKHQ��ZLH�GLH�)DUEJH�
VWDOWXQJ������JHZHVHQ�LVW��'HU�5HV�
WDXUDWRU� LVW� MHW]W� PLW� GHU

)DUEIHVWLPPXQJ� EHVFKlIWLJW�� ,P
6RPPHU�ZLUG�HLQH�6LFKWDFKVH��lKQOLFK
ZLH�DQ�GHU�$OWDUZDQG��HUVWHOOW��'DPLW
VROOWH�GDQQ�GLH�]XN�QIWLJH�)DUEJH�
VWDOWXQJ� HQGJ�OWLJ� IHVWVWHKHQ�� :LU
ZDUWHQ�JHVSDQQW�DXI�GDV�(UJHEQLV�
,Q������VROOHQ��%lQNH�XQG�,QQHQUDXP
HQGOLFK�UHQRYLHUW�ZHUGHQ��'DV�/RFK
LQ�GHU�.LUFKHQGHFNH�ZLUG�]X�2VWHUQ
DXFK�YHUVFKZXQGHQ�VHLQ��GHU�6FKD�
GHQ�ZDU�JU|�HU�DOV�JHGDFKW�XQG�GLH
,QVWDQGVHW]XQJ�LVW�DXIZHQGLJ�
$Q�XQVHUHP�9HUDQVWDOWXQJVNDOHQGHU
DUEHLWHQ�ZLU�QRFK��'HU�6FKZHUSXQNW
ZLUG�ZLH�LP�YRULJHQ�-DKU�LQ�GHU�]ZHL�
WHQ�-DKUHVKlOIWH�OLHJHQ�
:LU�KRIIHQ��XQVHU�3IDUUE�UR�]XP���
$SULO� ZLHGHU� EHVHW]HQ� ]X� N|QQHQ�
=XU]HLW�OlXIW�GHU�$XVVFKUHLEXQJVSUR�
]HVV��)�U�XQV�LVW�GDV�3IDUUE�UR�$XV�
KlQJHVFKLOG� XQG� $GUHVVH� HLQHU
]XNXQIWVRULHQWLHUWHQ� $UEHLW� LQ� XQ�
VHUHQ�*HPHLQGHQ�

'HU�3IDUUJDUWHQ�DQ�GHU�5RWGRUQVWUD�H
NRQQWH�DQ�+HUUQ�-|UJ�$XPDQQ��HKH�
PDOV�.LQGHUEU�FNH��DXV�0HKUXP�YHU�
SDFKWHW�ZHUGHQ��+HUU�$XPDQQ�ZLOO
GRUW�HLQHQ�QDWXUQDKHQ�6SLHOJDUWHQ
HLQULFKWHQ�XQG�HLQH�EHVRQGHUH�Å.LQ�
GHUZLOGQLV´�]XVDPPHQ�PLW�XQVHUHU
.,7$�DQELHWHQ��'D�GHU�6SLHOSODW]�GHU
.,7$�UHQRYLHUW�XQG�QHX�JHVWDOWHW�ZHU�
GHQ�VROO�� LVW�GDV�HLQH�VHKU�ZLOONRP�
PHQH�+LOIH�XQG�(UJlQ]XQJ�
1DFK�GHU�:DKO�DP�����0lU]�ZLUG�GHU
QHXH�.LUFKHQYRUVWDQG�LP�-XQL�VHLQH
$UEHLW�DXIQHKPHQ�
=XP�6FKOXVV�P|FKWH�LFK�PLFK��DXFK
LP�1DPHQ�GHV�JHVDPWHQ�9RUVWDQGHV
I�U�GLH�JUR�H�8QWHUVW�W]XQJ�DXV�XQ�
VHUHU�*HPHLQGH�EHGDQNHQ��(V�ZDUHQ
VHFKV� -DKUH� PLW� YLHOHQ� 9HUlQGH�
UXQJHQ�XQG�+HUDXVIRUGHUXQJHQ��DEHU
ZLU�KDEHQ�VHKU�JHUQ�]XVDPPHQJHDU�
EHLWHW��GHQQ�Å6ROVFKHQ�LVW�DXFK�XQVH�
UH�3HUOH´�XQG�GDV�ZROOWHQ�ZLU�]HLJHQ�

%HULFKW DXV�GHP�.LUFKHQYRUVWDQG�6ROVFKHQ�YRQ�.��*��*LIIKRUQ



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

7DXIHULQQHUXQJVJRWWHVGLHQVW�DP
�����������XP�������8KU� LQ�GHU
6W��3DFUDWLL�.LUFKH
,Q� =XVDPPHQDUEHLW� PLW� GHU� .LU�
FKHQJHPHLQGH�6ROVFKHQ�ODGHQ�ZLU
DOOH�.LWDIDPLOLHQ�]X�HLQHP�7DXIHU�
LQQHUXQJVJRWWHVGLHQVW� HLQ�� $P
6RQQWDJ��GHQ������������XP������
8KU�ZROOHQ�ZLU�JHPHLQVDP�PLW�GHQ
6ROVFKHQHU� .RQILUPDQGHQ�� GLH� LQ
GLHVHP� *RWWHVGLHQVW� YRUJHVWHOOW
ZHUGHQ��DQ�GLH�HLJHQH�7DXIH�HULQ�
QHUQ�� -HGHV�.LQG�GDUI�VHLQH�7DXI�
NHU]H�PLWEULQJHQ��ZHQQ�GLHVH�QRFK
YRUKDQGHQ�LVW��:LU�KRIIHQ�DXI�]DKO�
UHLFKH�.LWDIDPLOLHQ��GHQQ�LQ�GLHVHP
*RWWHVGLHQVW� ZHUGHQ� DXFK� DOOH
ÅQHXHQ´�0LWDUEHLWHULQQHQ�I�U�LKUHQ
'LHQVW�JHVHJQHW��6ROOWH�HV�HLQH�)D�
PLOLH�JHEHQ��GLH�LKU�.LQG�LQ�GLHVHP
*RWWHVGLHQVW�WDXIHQ�ODVVHQ�P|FKWH�
N|QQHQ�6LH�JHUQH�.RQWDNW�]X�PLU

RGHU�GLUHNW�]X�+HUUQ�3DVWRU�3H\N
DXIQHKPHQ��� � ����������,Q�GLHVHP
-DKU�ZHUIHQ�JUR�H�(UHLJQLVVH� LKUH
6FKDWWHQ�YRUDXV��'DV�$X�HQJHOlQ�
GH�GHU�.LWD�VROO� VFK|QHU�ZHUGHQ�
'DV�$X�HQJHOlQGH�GHU�.LWD�LVW�HLQ
%HJHJQXQJVRUW�I�U�DOOH�.LQGHU�DXV
DOOHQ�*UXSSHQ��GLH�VRQVW�ÅZHLW´�YRQ�
HLQDQGHU�HQWIHUQW�VLQG��(LQ�JHPHLQ�
VDPHV�$X�HQJHOlQGH�YRQ�.LWD�XQG
.ULSSH�VRUJW�GDI�U��GDVV�VLFK�HUVWH
%HU�KUXQJVSXQNWH�]ZLVFKHQ�.ULSSH
XQG�.LQGHUJDUWHQ�HUJHEHQ��8P�GDV
$X�HQJHOlQGH�QRFK�DWWUDNWLYHU�]X
PDFKHQ�XQG�PHKU�$QUHJXQJHQ�I�U
GDV�6SLHO�XQWHU�IUHLHP�+LPPHO�]X
VFKDIIHQ� Z�QVFKHQ� ZLU� XQV� HLQH
1HXJHVWDOWXQJ�XQVHUHV�6SLHOJDU�
WHQV�
:HQQ�6LH�GLHVHV�ZLFKWLJH�9RUKDEHQ
XQWHUVW�W]HQ�P|FKWHQ��N|QQHQ�6LH
HLQIDFK�XQG�VFKQHOO��EHU�GHQ�XQ�

WHQVWHKHQGHQ�45�&RGH�RGHU�SHU
hEHUZHLVXQJ� DXI� GDV� .LWDNRQWR
VSHQGHQ��.LQGHU�XQG�0LWDUEHLWHQGH
GDQNHQ�HV�,KQHQ�

.LUFKHQDPW�+LOGHVKHLP���.LWD�6ROVFKHQ
(YDQJHOLVFKH�%DQN�H*
,%$1��'(�������������������������
9HUZHQGXQJV]ZHFN�
6SHQGH�$X�HQJHOlQGH�.LWD�6ROVFKHQ

(V�JU��W�VLH�JDQ]�KHU]OLFK��LKU�.LWD
7HDP�XQG�GLH�.LUFKHQJHPHLQGH�6RO�
VFKHQ

1HXHV�DXV�GHU�.LWD�6W��3DQFUDWLL�YRQ�.DWKULQ�6DQGHU

$P� 6RQQWDJ�� GHQ� ���� 0lU]
VLQG�.LUFKHQYRUVWDQGVZDKOHQ�
'DV�:DKOORNDO� EHILQGHW� VLFK
LP�*HPHLQGHVDDO��LQ�GHU�3IDUU�
JDVVH�� 'LH� 6WLPPHQDEJDEH
LVW� LQ�GHU�=HLW�YRQ�������8KU
ELV� ������ 8KU� P|JOLFK�� ,KU
:DKODXIZDQG�ZLUG�PLWWDJV�PLW
HLQHP� ZDUPHQ� ,PELVV� XQG
QDFKPLWWDJV�PLW� .DIIHH� XQG
.XFKHQ� EHORKQW�� :LU� IUHXHQ
XQV�DXI�HLQH�JXWH�:DKOEHWHL�
OLJXQJ� XQG� HLQH� UHJHQ�$XV�
WDXVFK� QDFK� GHU� :DKO� LP
3IDUUKDXV�
,Q�6ROVFKHQ�VWHOOW� VLFK�GHU� MHW]LJH
.LUFKHQYRUVWDQG�ZLHGHU�JHVFKORV�
VHQ�]XU�:DKO��(V�ZDU�HLQH�VHKU�EH�
ZHJWH�=HLW�YRQ������ELV�������'HU
.LUFKHQYRUVWDQG�KDW�VHKU�JXW�]X�

VDPPHQJHDUEHLWHW� XQG� ZHLWUHL�
FKHQGH�3URMHNWH�DQJHVWR�HQ�XQG
WHLOZHLVH� XPJHVHW]W�� :LU� ZROOHQ
XQVHUH�*HPHLQGH�]XNXQIWVIHVW�DXI�
VWHOOHQ�XQG�GXUFK��EHU]HXJHQGH

$UEHLW� DXFK� GHQ� 3IDUUVLW]� LQ
6ROVFKHQ�VLFKHUQ�
'D� XQV� XQG� VLFKHUOLFK� DXFK
,KQHQ�GLH�=XNXQIW�XQVHUHU�*H�
PHLQGH�VHKU�ZLFKWLJ�LVW��ELWWHQ
ZLU�XQVHUH�*HPHLQGHJOLHGHU
XP� LKU� 9HUWUDXHQ� XQG� HLQ
�EHU]HXJHQGHV�0DQGDW��(LQH
KRKH�:DKOEHWHLOLJXQJ�Z�UGH
DXFK�HLQH�JXWH�$X�HQZLUNXQJ
HU]HXJHQ�XQG�GHQ�QHXHQ�.LU�
FKHQYRUVWDQG�]XVlW]OLFK�PR�
WLYLHUHQ�
=XU�:DKO�VWHOOHQ�VLFK�
%LUJLW�%DQN��0DGHOHLQH�6FKX�

EHUW��3HWHU�%XUJGRUI��.DUVWHQ�+�O�
VLQJ�XQG�.DUO�*HUKDUG�*LIIKRUQ�
:LH� LQ� MHGHU�:DKOSHULRGH��KRIIHQ
ZLU�DXFK�HLQ�0LWJOLHG�DXV�6WHGXP
]XVlW]OLFK�EHUXIHQ�]X�N|QQHQ�

.LUFKHQYRUVWDQGZDKO�DP�����0lU]�LQ�6ROVFKHQ�YRQ�.��*��*LIIKRUQ
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*HEXUWVWDJV�.DIIHH�7DIHO
�����������XP�������8KU
6ROVFKHQ

$OOH�*HPHLQGHJOLHGHU�GLH�GDV�VLHE�
]LJVWH�/HEHQVMDKU�YROOHQGHW�KDEHQ�
VLQG�DP�����$SULO�]X�XQVHUHU�*HEXUWV�
WDJV�.DIIHH�7DIHO�HLQJHODGHQ��*O�FN�
Z�QVFKH�XQG�GLH� (LQODGXQJVNDUWH
JHKHQ�DOOHQ�*HEXUWVWDJVNLQGHUQ�]X�
$Q� GLHVHP� 7DJ� VRUJW� )UDX� $VWD
%UDQGHV�I�U�OHFNHUH�7RUWH�PLW�.DIIHH
XQG�.DULQ� -DQ]� I�U�GLH�*HVWDOWXQJ
GLHVHV�7DJHV��'LH�7DIHO�EHJLQQW�XP
������8KU�XQG�ILQGHW�LP�*HPHLQGH�
VDDO�VWDWW�
:LU�IUHXHQ�XQV�DXI�JXWH�*HVSUlFKH
LQ�IURKHU�5XQGH�

(LVHUQH�XQG�*QDGHQ�.RQILUPD�
WLRQ
�����������XP�������8KU
6ROVFKHQ
$P�3ILQJVWVRQQWDJ������0DL��ZROOHQ
ZLU�GDV�-XELOlXP�GHU�(LVHUQHQ�XQG
*QDGHQ�.RQILUPDWLRQ�IHLHUQ��+LHU]X
OlGW�GLH�.LUFKHQJHPHLQGH�DOOH�.RQ�
ILUPDQGHQ�GHU�-DKUJlQJH������XQG
�����XQG������XQG������HLQ��$OVR
DOOH�.RQILUPDQGHQ�GLH�YRU����XQG
���-DKUHQ�NRQILUPLHUW�ZXUGHQ��'HU
)HVWJRWWHVGLHQVW� ILQGHW� XP� �����
8KU� LQ�XQVHUHU�6W��3DQFUDWLL�.LUFKH
PLW�$EHQGPDKO�VWDWW��'DQDFK�VLQG
DOOH� -XEHO�.RQILUPDQGHQ�PLW� LKUHQ
$QJHK|ULJHQ�]X�HLQHU�.DIIHH�7DIHO
LQ�XQVHUHQ�*HPHLQGHVDDO�HLQJHOD�
GHQ��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ
DXFK�lOWHUH�%LOGHU�PLWJHEUDFKW�ZHU�
GHQ� XQG� VR� HLQ� JXWHU� $XVWDXVFK
VWDWWILQGHW��(LQH�NOHLQH�)RWR�6KRZ
VRUJW�]XVlW]OLFK�I�U�HLQHQ�*HQHUDWL�

RQHQ�5�FNEOLFN�� 'LH� (LQODGXQJHQ
ZHUGHQ�,KQHQ�LQ�QlFKVWHU�=HLW�]XJH�
KHQ�

'HU�*ODXEHQV$QKlQJHU�LVW�ZLH�
GHU�XQWHUZHJV�
�����������XP�������8KU�LQ�6WHGXP
$P� 6RQQWDJ GHQ� ���� 0DL� LVW� GHU
*ODXEHQV$QKlQJHU� LQ�6WHGXP�DXI
GHP�+RI�YRQ�)DPLOLH�.|QLJ��HKHPDOV

:ROSHUV�� $KRUQVWUD�H� XQWHUZHJV�
'HU� 2SHQ� $LU� *RWWHVGLHQVW� ILQGHW
DXI�GHU�ZXQGHUVFK|QHQ�KLVWRULVFKHQ
+RIDQODJH�XQWHU�GHU�.DVWDQLH�VWDWW�
%HJLQQ� LVW� XP� ������ 8KU�� ,P� $Q�
VFKOXVV�ZLUG�GDV�*ODXEHQV$QKlQJHU�
0HQ�� VHUYLHUW� XQG� GLH� *HPHLQGH
OlGW�]XP�JHP�WOLFKHQ�=XVDPPHQ�
VHLQ�HLQ��(LQ�JXWHU�:RFKHQVWDUW� LVW
GDPLW�JDUDQWLHUW�

)UDXHQNUHLV
������������XP�������8KU
:HOWJHEHWVWDJ������3DOlVWLQD

����GXUFK�GDV�%DQG�GHV�)ULHGHQV��LVW
GHU�7LWHO�GLHVHV�:*7��:HQQ�ZLU�DXI
GLH�6WLPPHQ�GHU�SDOlVWLQHQVLVFKHQ
&KULVWLQQHQ�K|UHQ� ZLUG� LKUH�+RII�
QXQJ�DXI�)ULHGHQ��DEHU�HEHQVR�DXFK
LKU�/HLGHQ�DQ�GHU�XQIULHGOLFKHQ�:LUN�
OLFKNHLW�GHXWOLFK��,Q�GHP�]X�*UXQGH

OLHJHQGHQ�%LEHOWH[W�LVW�YRQ�'HPXW�
)UHXQGOLFKNHLW�XQG�*HGXOG�GLH�5HGH�
ZHUWYROOH�(LJHQVFKDIWHQ� GLH�)ULHGHQ
VWLIWHQ�N|QQHQ��VR�VFKZHU�HV�DXFK
VHLQ�PDJ��:LU�VLQG�]XP�*RWWHVGLHQVW
LQ�*UR��%�OWHQ�HLQJHODGHQ��DE �����
8KU� JLEW� HV� HLQHQ� )DKUGLHQVW� �DE
3IDUUKRI�6ROVFKHQ��
�����������XP�������8KU
�����-DKUH�3HLQH��LP�.UHLVPXVHXP
3HLQH�
8P�������8KU�EHJLQQW�XQVHUH�)�K�
UXQJ�GXUFK�GLHVH VHKHQVZHUWH�$XV�
VWHOOXQJ��$QVFKOLH�HQG�ZLH�JHZRKQW
(LQNHKU�EHL�.DIIHH�XQG�.XFKHQ��$E�
IDKUW�DE�3IDUUKRI�XP�������8KU�
�����������XP�������8KU
6SDUJHOHVVHQ�LP�*HPHLQGHVDDO
*HPHLQVFKDIWOLFKHV�=XEHUHLWHQ�XQG
*HQLH�HQ�LQ�QHWWHU�5XQGH� :LU�EH�
JLQQHQ�XP�������8KU�� VR�GDVV�ZLU
XP�������8KU�DXIWUDJHQ�N|QQHQ
�����������XP�������8KU
6RPPHU�3ODXVFK
%HL�VFK|QHP�:HWWHU�LP�3IDUUJDUWHQ�
=XU�3ODQXQJ�ELWWH�$QPHOGXQJ�EHL
*DEULHOD�0|FN�������������

(OWHUQFDIp
Å(XUH�.LQGHU�VLQG�QLFKW�HXUH�.LQGHU´
(LQ�.LQG�ZLUG�JHERUHQ��'LH�)UHXGH
LVW� JUR�� XQG� VR� DXFK� GLH� (UZDU�
WXQJHQ�GDUDQ��GDV�%HVWH�I�U�GDV�.LQG
]X�HUUHLFKHQ��:HQQ�ZLU�LKQHQ�QLFKW
XQVHUH�:HOWVLFKW�DXIHUOHJHQ�XQG�LK�
QHQ�VWDWWGHVVHQ�GDV�5�VW]HXJ�PLW�
JHEHQ�� GLH� :HOW� HLJHQVWlQGLJ� ]X
HUIDKUHQ�XQG�]X�EHJUHLIHQ��HEQHQ
ZLU�GHQ�:HJ�I�U�JUR�DUWLJH�3HUV|Q�
OLFKNHLWHQ�
Å¬,KU�G�UIW�HXFK�EHP�KHQ��ZLH�VLH
]X�VHLQ��DEHU�YHUVXFKW�QLFKW��VLH�HXFK
lKQOLFK�]X�PDFKHQ��'HQQ�GDV�/HEHQ
OlXIW�QLFKW�U�FNZlUWV��QRFK�YHUZHLOW
HV�LP�*HVWHUQ�´
:LU�IUHXHQ�XQV�DXI�HXFK�EHLP�QlFKV�
WHQ�(OWHUQFDIp�DP����������XP������
8KU�LP�*HPHLQGHVDDO�LQ�GHU�3IDUU�
JDVVH���LQ�6ROVFKHQ�
6FKXEHUW�PDGHOHLQH#RXWORRN�GH
7HO�����������������

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ�PLW�6WHGXP

9HUDQVWDOWXQJHQ

*UXSSHQ�	�.UHLVH



.RQWDNW

'LDNRQ�$[HO�6WHLQHU
=HKQHU�6WU������������3HLQH
����������������������������������
D[HO�VWHLQHU#NLUFKH�SHLQH�GH

6W��%ULFFLXV�.LWD�$GHQVWHGW
/HLWHULQ��$QMD�.LHOKRUQ
$P�:DOGH������������,OVHGH
�������������
NWV�DGHQVWHGW#HYOND�GH

$UFKH�1RDK�%�OWHQ
/HLWHULQ��(ONH�=LHONH
$P�%�UJHU]HQWUXP�����������%�OWHQ
������������
NWV�EXHOWHQ#HYOND�GH

.LQGHUJDUWHQ�(TXRUG
/HLWHULQ��0DUWLQD�0H\HU�%HFNHU
+lPHOHUZDOGHUVWU��������������(TRXUG
������������
NWV�HTXRUG#HYOND�GH

.LWD�.OHLQ�/XPPHUODQG
+RKHQKDPHOQ
/HLWHULQ��'DQLHOD�.|QLJ
$P�3IDQQWHLFK���
������+RKHQKDPHOQ��������������
NWV�KRKHQKDPHOQ#HYOND�GH

6W��3DQFUDWLL�.LWD�6ROVFKHQ
/HLWHULQ��.DWKULQ�6DQGHU
5RWGRUQVWUD�H���D���������6ROVFKHQ
������������
NWV�VROVFKHQ#HYOND�GH

$GHQVWHGW
L�9��,QJR�:DJQHU������������������

%LHUEHUJHQ
9LFWRULD�3LQQRZ������������������

%�OWHQ
%HWWLQD�3lW]ROG������������������

&ODXHQ
0LFKDHO�%HUJPDQQ�����������������

*UR��%�OWHQ
3HWUD�0HQGH���������������

+DUEHU
0DUJDUHWH�6XIIHO������������������

+RKHQKDPHOQ
1LFROH�/XNDV������������������

0HKUXP
0DULRQ�5XSSHUW������������������

6R�PDU
,QJHERUJ�%DQNHV������������

6ROVFKHQ
0LFKDHO�.UHWK����������������

$GHQVWHGW
/LVD�&KULVWLQ�/�GHUV
�����������������
IULHGKRI�DGHQVWHGW#JPDLO�FRP

%LHUEHUJHQ
-XOLD�+HLPEHUJ����������������
9HURQLND�8HEHUKHLGH�������������

&ODXHQ
%LUJLW�:DONOLQJ������������

(TXRUG
1RUEHUW�)UDQN�������������
+HLGUXQ�+DKQ�������������

+DUEHU
0LFKDHOD�5DXOV����������������

+RKHQKDPHOQ
8WD�XQG�:LOKHOP�+LONHU�������������

0HKUXP
'LUN�0HHVH������������������

6R�PDU
+HLQULFK�5H�PH\HU�������������
6WHGXP
$QGUHDV�'UXVFKED�������������

2UJDQLVW�LQQHQ
+HLNH�+HLQHPDQQ����������������
&KULVWRSKHU�.OHHEHUJ�������������
0DUWLQD�2UZDW�������������
:ROIJDQJ�0RW]ND�������������
&KULVWLDQ�=LHUHQEHUJ�������������

&K|UH
%�OWHQ
:ROIJDQJ�0RW]ND�������������
*U��%�OWHQ�	�6ROVFKHQ
6LPRQH�.XSULV��������������
+RKHQKDPHOQ
$QJHOD�+HUUPDQQ�������������
6LQJNUHLV�0HKUXP�(TXRUG�
6LONH�%DUWVFKW�����������������

3RVDXQHQFK|UH
+RKHQKDPHOQ
+DQV�*HRUJ�*OlVQHU����������������
0HKUXP�(TXRUG
-�UJHQ�5XSSHUW�������������
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