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�$XI�HLQ�:RUW

:LU� OHEHQ�JHUDGH� LQ�GHU�GXQNOHQ
-DKUHV]HLW�� 'HU� 6RPPHU� LVW� ZHLW
ZHJ��GLH�7DJH��DQ�GHQHQ�PDQ�YRQ

GHQ�HUVWHQ�6RQQHQVWUDKOHQ�ZDFK�
JHN�VVW�ZLUG��:LUG�HV�KHOO��VR�GDX�
HUW�HV�QLFKW�PHKU�ODQJH�XQG�HV�ZLUG
ZLHGHU�GXQNHO��'DV�LVW�GLH�=HLW��LQ
GHU�PDQ�DP�OLHEVWHQ�QXU�YRP�%HWW
DXIV�6RID�ZHFKVHOQ�ZLOO��XP�GDQQ�
EDOG�ZLHGHU� ]XU�FN� ]X�ZHFKVHOQ�
*OHLFK]HLWLJ�LVW�GLH�GXQNOH�-DKUHV�
]HLW�JHSUlJW� YRQ�YLHO�+HNWLN�XQG
6WUHVV��'LH�9RUZHLKQDFKWV]HLW�XQG
DOO�GLH�'LQJH��GLH�ELV�]XP�-DKUHV�
HQGH�QRFK�]X�HUOHGLJHQ�VLQG��'D
Z�QVFKW�PDQ�HV�VLFK��VLFK�HLQIDFK
PDO�KLQ]XVHW]HQ�
5XQWHU�YRP�6RID��'DV�LVW�DXFK�GHU
$SHOO��GHU�XQV�]X�MHGHU�$GYHQW��XQG
:HLKQDFKWV]HLW� ZLHGHU� HUUHLFKW�
�0DFKH�GLFK�DXI��ZHUGH�OLFKW��GHQQ
GHLQ�/LFKW�NRPPW��XQG�GLH�+HUUOLFK�
NHLW�GHV�+(551�JHKW�DXI��EHU�GLU��
�-HV�������

'LHVH�$XIIRUGHUXQJ�NDQQ�XQV��EHU�
IRUGHUQ��:LU�VROOHQ�/LFKW�VHLQ��/LFKW
LQ�GHU�'XQNHOKHLW�GLHVHU�:HOW��(V

VLHKW�G�VWHU�DXV� LQ�XQVHUHU�:HOW�
(JDO�RE�ZLU�QDFK�:HVWHQ�RGHU�QDFK
2VWHQ�VFKDXHQ���EHUDOO�'XQNHOKHLW
XQG�.lOWH��GLH�YRQ�YLHO�5DWORVLJNHLW
JHSUlJW�LVW���0DFKH�GLFK�DXI��ZHUGH
OLFKW���� GDV� NDQQ� XQV� DQ� XQVHUH
*UHQ]HQ�EULQJHQ��9LHOOHLFKW�VROOWHQ
ZLU�XQV�GHQ�0RQG��GHU�XQV�LQ�GLH�
VHQ� NDOWHQ� :LQWHUQlFKWHQ� EH�
VFKHLQW�� ]XP�9RUELOG�QHKPHQ��(U
VHOEVW�OHXFKWHW�QLFKW��(U�UHIOHNWLHUW
QXU�GDV�/LFKW�GHU�6RQQH�XQG�KDW
PLU�VR�VFKRQ�RIW�GDGXUFK�GHQ�:HJ
QDFK� +DXVH� JH]HLJW�� 'HU� 0RQG
PXVV�QLFKW�VHOEVW�OHXFKWHQ��HU�PXVV
VLFK�QXU�GHU�6RQQH�DXVVHW]HQ�XQG
ZLUG�VR�]XU�2ULHQWLHUXQJ�PLWWHQ�LQ
GHU�1DFKW��'HU�0RQG�ZHL���ZRKHU
VHLQ�/HXFKWHQ�NRPPW��'LH�6RQQH
JLEW�LKP�GLH�.UDIW�

�'LH�+HUUOLFKNHLW�GHV�+(551�JHKW
DXI��EHU�GLU����ZHQQ�ZLU�GLHVHU�=X�
VDJH�*ODXEHQ�VFKHQNHQ��GDQQ�HU�
ZlUPW�HV�XQVHU�+HU]�XQG�ZLU�G�UIHQ
GLHVH� 6WUDKOHQ� ZHLWHUJHEHQ�� :LU
VLQG�LQ�*RWWHV�$XJHQ�NHLQH�3URPH�
QDGHQPLVFKXQJ��VRQGHUQ�.|QLJV�
NLQGHU�� 8QG� GDV� PLWWHQ� LQ� GHU
'XQNHOKHLW�XQG�.lOWH�GLHVHU�=HLW�
:LU�G�UIHQ�DXIVWHKHQ�XQG�/LFKW�VHLQ
LQ�GLHVHU�:HOW��0LWWHQ�LQ�GHU�'XQ�
NHOKHLW�GLHVHU�:HOW�G�UIHQ�ZLU�GDU�
DXI�KLQZHLVHQ��GDVV�HV�GLH�6RQQH
QRFK� JLEW�� :LU� G�UIHQ� 2ULHQWLH�
UXQJVOLFKWHU�VHLQ��VR�ZLH�GHU�0RQG
LQ�GXQNOHU�1DFKW�XQG�GLHV�IU|KOLFK
XQG�HQWVSDQQW��GHQQ�GDV�/HXFKWHQ
NRPPW�YRQ�GHU��+HUUOLFKNHLW�GHV
+(551��� ,FK�Z�QVFKH� ,KQHQ�XQG
(XFK�HLQH�UHIOHNWLHUWH�$GYHQWV��XQG
:HLKQDFKWV]HLW�

9RQ�+XQGHQ��6RIDV�XQG�/LFKWHUQ
YRQ�%HQMDPLQ�3H\N
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DXFK�DGHOLJ��,PPHU�ZHQQ�LFK�LP�:RKQ]LPPHU�ELQ��UXIW�PHLQ�+HUUFKHQ��Ã5XQWHU��5XQWHU�YRP�6RID�
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6HLQHQ�'LHQVW�WULWW�HU�DP����)HEUXDU
�����DQ��'LH�RIIL]LHOOH�$PWVHLQI�K�
UXQJ�GXUFK�5HJLRQDOELVFK|ILQ�'U�
$GHOKHLG�5XFN�6FKU|GHU�ILQGHW�DP
6RQQWDJ�����)HEUXDU�������XP������
8KU�LQ�GHU�6W��-DNREL�.LUFKH�VWDWW�
Å)�U�PLFK� LVW�HV�HLQ�ELVVFKHQ�ZLH
QDFK� +DXVH� NRPPHQ�� ,FK� ELQ� LQ
3HLQH�JHERUHQ�XQG�DXVJHZDFKVHQ�
KDEH�KLHU�PHLQ�$ELWXU�JHPDFKW�XQG
GDQDFK�]XQlFKVW�HLQ�-XUD�6WXGLXP
EHJRQQHQ��(LJHQWOLFK�ZXVVWH�LFK�GD
DEHU�VFKRQ��GDVV�LFK�OLHEHU�7KHROR�
JLH�VWXGLHUHQ�ZROOWH��'LH�GDPDOLJH
6WHOOHQVLWXDWLRQ�I�KUWH�DEHU�]X�GHU
(QWVFKHLGXQJ��HWZDV�Å9HUQ�QIWLJHV´
]X�VWXGLHUHQ´��HULQQHUW�VLFK�*ODZLRQ�
1DFK�YLHU�6HPHVWHUQ�VFKZHQNWH�HU
GDQQ�XP�XQG�VWXGLHUWH�HYDQJHOL�
VFKH�7KHRORJLH�LQ�%RQQ�XQG�:XS�
SHUWDO��6HLQ�([DPHQ�OHJWH�HU�����
LQ� *|WWLQJHQ� XQG� +DQQRYHU� DE�

1DFK�GHP�9LNDULDW� LQ�+LOGHVKHLP
DUEHLWHWH�HU�DOV�3DVWRU�LQ�2HUHO�EHL
%UHPHUY|UGH� XQG� LQ� %X[WHKXGH�
EHYRU�HU�VHLQ�DNWXHOOHV�$PW�DOV�5H�
IHUHQW�GHV�6WDGWVXSHULQWHQGHQWHQ
LQ�+DQQRYHU�DQWUDW�
.LUFKOLFK�HQJDJLHUW�KDWWH�HU�VLFK�VHLW
VHLQHU� .RQILUPDWLRQ�� 9LHOH� *H�
VSUlFKH�I�KUWH�HU�PLW�GHP�GDPD�
OLJHQ�.OHLQ� ,OVHGHU�3DVWRU�+HOPXW
.LUVFKVWHLQ��GHQ�HU�LP�5HOLJLRQVXQ�
WHUULFKW� XQG� EHL� .RQIL�)UHL]HLWHQ
HUOHEWH�� 'DPDOV� ZXFKV� GLH� /XVW�
VHOEVW�3DVWRU�]X�ZHUGHQ�
%HVRQGHUV� IUHXW� HU� VLFK� DXI� YLHOH
%HJHJQXQJHQ�PLW�0HQVFKHQ��*OD�
ZLRQ�P|FKWH�QDFK�'LHQVWDQWULWW�DOOH
*HPHLQGHQ�EHVXFKHQ��VLFK�HLQ�%LOG
PDFKHQ�YRQ�GHQ�0HQVFKHQ�YRU�2UW�
LKUHQ� :�QVFKHQ�� DEHU� DXFK� GHQ
+HUDXVIRUGHUXQJHQ��GLH�DXI�.LUFKH
]XNRPPHQ�

(U� IUHXH� VLFK� GDUDXI�� $N]HQWH� ]X
VHW]HQ�XQG�0|JOLFKNHLWHQ�GHU�*H�
VWDOWXQJ�]X�QXW]HQ�
'HU�8P]XJ�LQ�GLH�'LHQVWZRKQXQJ
DQ�GHU�/XLVHQVWUD�H�LVW�I�U�GDV�HUVWH
4XDUWDO������JHSODQW��VREDOG�GRUW
GLH� 5HQRYLHUXQJVDUEHLWHQ� DEJH�
VFKORVVHQ�VLQG��Å,P�=ZHLIHOVIDOO�LVW
3HQGHOQ�DEHU�DXFK�NHLQ�3UREOHP�
,FK�ZRKQH�PLW�PHLQHP�(KHPDQQ
LP�1RUGRVWHQ�YRQ�+DQQRYHU��'D
LVW�PDQ�VHKU�VFKQHOO�LQ�3HLQH´��VDJW
*ODZLRQ�

5�FNNHKU�LQ�GLH�DOWH�+HLPDW
1DFK�%HZHUEXQJ��*HVSUlFKHQ��9RUVWHOOXQJVJRWWHVGLHQVW�XQG�3UlVHQWDWLRQ�LQ�GHU
.LUFKHQNUHLVV\QRGH�VWHKW�HV�QXQ�IHVW��0LFKDHO�*ODZLRQ
ZLUG�GHU�QHXH�6XSHULQWHQGHQW�GHV�.LUFKHQNUHLVHV�3HLQH�

)UDXHQ� PDFKHQ� GHQ
:DQGHO�VWDUN

'DV� LPPHU� QRFK� VR� YLHOH� .LQGHU
ZHOWZHLW�XQWHU�+XQJHU�XQG�0DQ�
JHOHUQlKUXQJ�OHLGHQ��LVW�HLQ�6NDQ�
GDO�� 'HQQ� HLJHQWOLFK� ZlUH� GLH
:HOWJHPHLQVFKDIW�LQ�GHU�/DJH��DOOH
0HQVFKHQ� VDWW� ]X�PDFKHQ��'D]X
EUDXFKHQ�ZLU� HLQ�(UQlKUXQJVV\V�
WHP��GDV�GLH�QDFKKDOWLJH�NOHLQElX�
HUOLFKH� /DQGZLUWVFKDIW� VWlUNW�XQG
MXQJHQ�0HQVFKHQ�HLQH�3HUVSHNWLYH
ELHWHW�� �:DQGHO� VlHQ�� ODXWHW� GDV
0RWWR�GHU�����$NWLRQ�%URW�I�U�GLH
:HOW��:HLO�ZLU�]XVDPPHQ�PLW�XQ�
VHUHQ�3DUWQHURUJDQLVDWLRQHQ�+XQ�
JHU� XQG� 0DQJHOHUQlKUXQJ

�EHUZLQGHQ� ZROOHQ�� QHKPHQ� ZLU
PLW�XQVHUHU�$NWLRQ�EHVRQGHUV�GLH
6LWXDWLRQ�YRQ�)UDXHQ�LQ�GHQ�%OLFN�
6LH� VLQG� GLH� (UQlKUHULQQHQ� LKUHU
)DPLOLHQ�XQG�VSLHOHQ�DOV�ODQGZLUW�
VFKDIWOLFKH� 3URGX]HQWLQQHQ� HLQH
HQWVFKHLGHQGH�5ROOH� I�U�GLH�ZHOW�
ZHLWH�(UQlKUXQJVVLFKHUKHLW�
+HOIHQ�6LH�KHOIHQ�
6SHQGHQNRQWR
%DQN�I�U�.LUFKH�XQG�'LDNRQLH
,%$1�
'(��������������������������
%,&��*(12'('�.'%
6LH�N|QQHQ�DXFK�RQOLQH�VSHQGHQ�
ZZZ�EURW�IXHU�GLH�ZHOW�GH�VSHQGH
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/XWKHUVSLHO���/XWKHU�LQ�:RUPV�$SULO������YRQ�.DUO�*HUKDUG�*LIIKRUQ
%HL�HLQHP�7UHIIHQ�GHU�.LUFKHQYRUVWlQGH�XQVHUHV�YHUEXQGHQHQ�3IDUUDPWHV�NDP�HV
]X�GHU�,GHH�HLQ�/XWKHUVSLHO�]X�HQWZLFNHOQ���HLQ�EHVRQGHUHV�6SLHO�]XP�5HIRUPDWLRQVWDJ�
'LHVHV�6SLHO�VROOWH�GLH�YHUZLUUHQGHQ�XQG�NRPSOH[HQ�ZHOWSROLWLVFKHQ�(UHLJQLVVH�YRU
����-DKUHQ�GDUVWHOOHQ��'DV�=LHO�ZDU��GDV�*HVFKHKHQ�LQ�:RUPV������OHLFKW�YHUVWlQGOLFK
QDFK]XVSLHOHQ�� /XWKHUV� $XIWULWW� HUZLHV� VLFK� VSlWHU� DOV� HLQH� 6WHUQVWXQGH� PLW
XQJODXEOLFKHQ�)ROJHQ�ZHLW��EHU�'HXWVFKODQG�KLQDXV�

'DV�6SLHO�ZDU�LQ�GUHL�3KDVHQ�JHJOL�
HGHUW��,P�9RUVSDQQ�ZXUGHQ�GLH�(U�
HLJQLVVH�HUOlXWHUW��ZLH�GLH�SROLWLVFKH
XQG�JHVHOOVFKDIWOLFKH�/DJH�LQ�GLHVHU
=HLW�ZDU��,Q�GHQ�6SLHOV]HQHQ�ZXUGH
GHU�$XIWULWW�/XWKHUV�YRU�GHP�5HLFKV�
WDJ�DP�����XQG�����$SULO������QDFK�
JHVSLHOW��1DFK�GLHVHP�$XIWULWW�NDP
GDQQ�GHU�1DFKVSDQQ��KLHU�ZXUGHQ
GLH�$XVZLUNXQJHQ�GHU�5HIRUPDWLRQ
ELV�LQ�GLH�1HX]HLW�EHWUDFKWHW�
'LH� 0DUNXV� .LUFKHQJHPHLQGH� LQ
%�OWHQ�YHUDQVWDOWHW�VFKRQ�VHLW�YLH�
OHQ�-DKUHQ�HLQHQ�)HVWJRWWHVGLHQVW
DP�5HIRUPDWLRQVWDJ�PLW�DQVFKOLH�
�HQGHP�/XWKHUVFKPDXV��'DKHU�ZDU
GHU�2UW�I�U�GDV�6SLHO�VFKQHOO�JHIXQ�
GHQ��'DV�6SLHO�ZXUGH�LQ�GHQ�5HIRU�
PDWLRQVJRWWHVGLHQVW�HLQJHEXQGHQ�
'LH�HLQ]HOQHQ�6]HQHQ�ZXUGHQ�PLW
/LHGHUQ�]XU�5HIRUPDWLRQ�HUJlQ]W�
'DPLW�ZDU� GHU�*RWWHVGLHQVW� XQG
GDV�/XWKHU�6SLHO�HLQH�(LQKHLW�JH�
ZRUGHQ��3DVWRU�3H\N� IDQG�VLFK� LQ
GHU�5ROOH�YRQ�.DLVHU�.DUO�9��EHVRQ�
GHUV�JXW�ZLGHU��'LH�-XJHQG�GHV�.DL�
VHUV�LQVSLULHUWH�LKQ�EHVRQGHUV��'HU

.DLVHU�ZDU�EHL�VHLQHU�.U|QXQJ�HUVW
���-DKUH��.DUVWHQ�+�OVLQJ�DOV�/XWKHU
�EHU]HXJWH�PLW� GHQ� KLVWRULVFKHQ
$XVVDJHQ�YRU�GHP�5HLFKVWDJ��3DV�
WRU�%ODVLJ��DOV�)ULHGULFK�GHU�:HLVH
VHW]WH� VLFK� � I�U� HLQ�PLOGHV� 8UWHLO
EHLP�.DLVHU�HLQ��-RKDQQHV�(FN��JH�
VSLHOW�YRQ�.��*��*LIIKRUQ�KlWWH�/X�
WKHU� DP� OLHEVWHQ� DXI� GHP
6FKHLWHUKDXIHQ�JHVHKHQ��$OV�%HUD�
WHU� XQG� 7U|VWHU� /XWKHUV� OHLVWHWH
$OHDQGHU�� JHVSLHOW� YRQ� 3HWHU� -XOL
JDQ]H� $UEHLW�� +DWWH� /XWKHU� GRFK
LPPHU� ZLHGHU� VFKOLPPH� /HLEHV�
XQG�6HHOHQTXDOHQ�]X�HUOHLGHQ��6SD�
ODWLQ��GHU�*HVDQGWH�GHV�3DSVWHV�ZDU
I�U�GLH�%HZHLVODJH�]XVWlQGLJ��'LHVH
5ROOH�VSLHOWH�.��+��%DKU�VHKU��EHU�
]HXJHQG��'LH�KLVWRULVFKH� (LQRUG�
QXQJ� ZXUGH� YRQ� 8VFKL� %DHU� LP
9RUVSDQQ� YHUVWlQGOLFK� YRUJHWUD�
JHQ��'HQ�1DFKVSDQQ�PLW�GHQ�)RO�
JHQ� GHU� 5HIRUPDWLRQ� HUOlXWHUWH
-XWWD�7RVWPDQQ�0�OOHU�DXVI�KUOLFK�
'LH�.LUFKH�LQ�%�OWHQ�ZDU�VHKU�JXW
EHVXFKW�XQG�GDV�6SLHO�KDW�GLH�(U�
HLJQLVVH�I�U�GLH�YLHOHQ�7HLOQHKPHU

QRFK�HLQPDO�JDQ]�OHEHQGLJ�HUVFKHL�
QHQ�ODVVHQ��%HVRQGHUV�GLH�SROLWLVFK
QRWZHQGLJH�5�FNVLFKWQDKPH�YRQ
.DLVHU�.DUO��.DLVHU�GHV�+HLOLJHQ�U|�
PLVFKHQ�5HLFKHV�XQG�DXFK�6FKXW]�
KHUU� GHU� NDWKROLVFKHQ� .LUFKH�
ZXUGHQ�JXW�JHVSLHOW�
1DFK�GHU�$XII�KUXQJ�JDE�HV�GDQQ
GHQ�WUDGLWLRQHOOHQ�/XWKHUVFKPDXV
GHU�0DUNXV�.LUFKHQJHPHLQGH�%�O�
WHQ��6HUYLHUW�ZXUGH�HLQH�KHL�H�6XS�
SH�XQG�6FKPDO]EURWH�� VRZLH�GDV
�/XWKHU�+lUNH�%LHU���$XFK�LP�NRP�
PHQGHQ�-DKU�ZLOO�GHU�.LUFKHQYRU�
VWDQG� GLHVHV� JHOXQJHQH� 6SLHO� LQ
%�OWHQ�DQELHWHQ�
'DEHL�NDP�HV�DXFK�]X�HLQHU�QHXHQ
,GHH��'DV� OHW]WH�$EHQGPDKO�QDFK
GHP�EHU�KPWHQ�%LOG�YRQ�/HRQDUGR
GD� 9LQFL�� DP� *U�QGRQQHUVWDJ� LQ
6ROVFKHQ�QDFK]XVSLHOHQ��PLW�GHQ
'LDORJHQ��GLH�/HRQDUGR�VHLQHQ�GDU�
JHVWHOOWHQ�3HUVRQHQ�DXI�GHP�%LOG
]XJHGDFKW�KDW�
(V�EOHLEW�VSDQQHQG�
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=XN�QIWLJ�P|FKWH�LFK�7KHPHQ�I�U
GHQ�*HVSUlFKVNUHLV�DQJHEHQ��8QG
GLHVHV� 7UHIIHQ� ILQGHW� QXU� VWDWW�
ZHQQ�VLFK�PHKUHUH�3HUVRQHQ�]XU
7HLOQDKPH�DQPHOGHQ��'DV�NDQQ�MH�
ZHLOV�ELV�]X�GHP�7DJ�GDYRU�VHLQ�
+HU]OLFKH�(LQODGXQJ�]X�GHP�QlFKV�
WHQ� XQG� OHW]WHQ� *HVSUlFKVNUHLV
�����
0L���������������������������8KU��LQ
%LHUEHUJHQ��*HPHLQGHKDXV��6FKXO�
VWUD�H
:HQQ�GHU�7HUPLQ�DP�����������
QLFKW� VWDWWJHIXQGHQ� KDW�� LVW� DP

�����������GDV�7KHPD��$XVWDXVFK
�EHU�XQVHUH�9RUVWHOOXQJHQ��:HU�LVW
I�U�PLFK�*RWW"�:R�LVW�*RWW"�:R�LVW
HU�QDKH"�:LH�ZLUNW�HU�LP�+O��*HLVW"
:R�]HLJW�VLFK��GDVV�HU�HLQ�*RWW�GHU
/LHEH�XQG�GHV�)ULHGHQV�LVW"�'DVV�HU
*ODXEHQ� VFKHQNW� XQG� )UHLKHLW
VFKDIIW"
:HQQ�GHU�7HUPLQ�DP�����������
VWDWWJHIXQGHQ� KDW�� LVW� DP
�����������GDV�7KHPD��$XVWDXVFK
�EHU�XQVHUH�9RUVWHOOXQJHQ��:HU�LVW
-HVXV�I�U�PLFK"�0HQVFK�RGHU�XQG
*RWW"�%UXGHU�XQG�)UHXQG�GHU�0HQ�

VFKHQ"�/LFKW�GHU�:HOW"�*XWHU�+LUWH"
'HU�:HJ�� GLH�:DKUKHLW� XQG� GDV
/HEHQ�LQ�GHU�/LHEH�*RWWHV"�9RUELOG
XQG�2ULHQWLHUXQJVSXQNW�I�U�XQVHU
+DQGHOQ"
(LQJHODGHQ�VLQG�DOOH�LQWHUHVVLHUWHQ
0HQVFKHQ�DXV�GHP�YHUEXQGHQHQ
3IDUUDPW�3HLQH�6�GZHVW��GHU�Å=Z|OI
7�UPH´�
:LH�HV�GDQQ�DE�-DQXDU������ZHL�
WHUJHKHQ�NDQQ��VROO�DQ�GHP�7HUPLQ
PLWEHGDFKW�XQG�EHVSURFKHQ�ZHUGHQ�

3DVWRU�L�5��%XUNKDUG�.XJHODQQ�

*HVSUlFKVNUHLV�LP�YHUEXQGHQHQ�3IDUUDPW

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

5HJLRQDOHV�0lQQHUIRUXP
6HLHQ� 6LH� JHJU��W�� =X
GHQ� IROJHQGHQ� JH�
SODQWHQ�7UHIIHQ�P|FKWHQ
ZLU�6LH�JHUQ�ZLHGHU�KHU]�
OLFK�HLQODGHQ�
'L�������������������8KU�
6W�� .DWKDULQHQ�.LUFKH
+DUEHU��:HLKQDFKWOLFKHU
$EHQG�
0XVLNDOLVFK�XQG�PLW�7H[�
WHQ� YRP� :HLKQDFKWV�
PDQQ� ELV� ]XU
JH]HLFKQHWHQ� :HLK�
QDFKWVJHVFKLFKWH�� 8QG
ZLH� LPPHU� PLW� HLQLJHQ
*DXPHQIUHXGHQ�
:LU� ODGHQ� ]X� GLHVHP
7HUPLQ� ZLHGHU� JHUQ
0lQQHU�XQG�)UDXHQ� LQ
GLH�.LUFKH�LQ�+DUEHU�HLQ�
'LH�(LQI�KUXQJ�YRQ�+HO�
PXW� /DQJH� LQV� :HLK�
QDFKWVRUDWRULXP� �-�6�
%DFK��%:9������,�,,,��ILQ�
GHW� QLFKW� VWDWW��ZHLO� GDV

,QWHUHVVH� GDUDQ�QXU� JH�
ULQJ�]X�VHLQ�VFKHLQW�
+HOPXW� /DQJH� KDW� VLFK
DEHU�GDQNHQVZHUWHU�:HL�
VH�EHUHLW�HUNOlUW��ELV�]XP
�������HLQ�3DSLHU�DQ]XIHU�
WLJHQ��GDV�GHQ�,QWHUHVVLHU�
WHQ� KHOIHQ� VROO�� HLQHQ
IXQGLHUWHUHQ�=XJDQJ�]XP
%DFK�VFKHQ�:HLKQDFKWVR�
UDWRULXP�]X�ILQGHQ�
:LU� IUHXHQ�XQV��EHU� ,KU
ZHLWHUHV� ,QWHUHVVH� XQG
�EHU� MHGHQ� 7HLOQHKPHU
E]Z�DXFK� MHGH�7HLOQHK�
PHULQ�

3DVWRU� L�5��%XUNKDUG�.X�
JHODQQ�

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

:HLKQDFKWHQ�LP�/DXIH�GHU�-DKU]HKQWH
8QVHUH�*HPHLQGHEULHIUHGDNWLRQHQ�KDEHQ�PLW�YHUVFKLHGHQ�0HQVFKHQ��GLH�]X�JDQ]
XQWHUVFKLHGOLFKHQ�=HLWHQ�JHERUHQ�ZXUGHQ��JHVSURFKHQ��:LH�KDEHQ�GLHVH
0HQVFKHQ�:HLKQDFKWHQ�LQ�LKUHU�.LQGKHLW�HUOHEW"�:DV�KDW�VLFK�LQ�GHQ�-DKUHQ
YHUlQGHUW"�:DV�VLQG�GLH�8QWHUVFKLHGH�]X�GDPDOV�XQG�KHXWH"
����HU�-DKUH
(OVH�7RVWPDQQ������-DKUH�
DXV�$GHQVWHGW�LP�*H�
VSUlFK�PLW�LKUHU�7RFKWHU
+HOJD�5HQ]LHKDXVHQ��QR�
WLHUW�YRQ�,QJR�:DJQHU
,Q�PHLQHU�.LQGKHLW�ZDU
GDV�)HVW� LP�9HUJOHLFK
]X�KHXWH�VHKU�EHVFKHL�
GHQ��'DPDOV�ZRKQWHQ
ZLU� QRFK� ]XU� 0LHWH�� HUVW� DOV� GDV
]ZHLWH�.LQG�XQWHUZHJV�ZDU��EDXWHQ
GLH�(OWHUQ�LP�$PVHOZHJ��'DKHU�ZDU
HV� GDQQ� VSlWHU� PLW� YLHU� .LQGHUQ
QLFKW�VR�XPIDQJUHLFK�PLW�GHQ�*H�
VFKHQNHQ�� (LQ� VHOEVWJHVWULFNWHU
6FKDO�RGHU�HLQH�0�W]H��PDQFKPDO
ZXUGH�DXFK�lOWHUHV�6SLHO]HXJ� OLH�
EHYROO�UHSDULHUW�XQG�QHX�JHVWULFKHQ�
1DFK�GHU�.LUFKH��GLHVH�ZDU�HLQ�VHKU
ZLFKWLJHU�%HVWDQGWHLO��JDE�HV�]XP
$EHQG�:�UVWFKHQ�PLW�.DUWRIIHOVD�
ODW�� $P�HUVWHQ� )HLHUWDJ�EHUHLWHWH
GHU� 3DSD� GDV� (VVHQ� ]X�� ZHOFKHV
WUDGLWLRQHOO�HLQ�)HOGKDVH�DOV�%UDWHQ
ZDU��)RWRV�JLEW�HV�DXV�GLHVHU�=HLW
OHLGHU�QLFKW��GD�PDQ�VLFK�HLQH�.D�
PHUD�QLFKW�OHLVWHQ�NRQQWH�

����HU�-DKUH
.DUO�*HUKDUG�*LIIKRUQ�DXV�6ROVFKHQ
�EHU�VHLQH�.LQGKHLWVHUOHEQLVVH
$XI� HLQHP� %DXHUQKRI
LQ� .OHLQ� 6ROVFKHQ� ELQ
LFK�JHERUHQ�XQG�DXFK
DXIJHZDFKVHQ�� :HLK�
QDFKWHQ�GDV�ZDU�VR�HW�
ZDV� ZLH� HLQ
-DKUHVDEVFKOXVV�� 0D�
VFKLQHQ� XQG� *HUlWH
ZXUGHQ�JHUHLQLJW�XQG

ELV�]XP�)U�K�
MDKU�XQWHUJH�
VWHOOW�� )XWWHU
I�U� GLH� 7LHUH
PXVVWH� I�U
GLH�)HLHUWDJH
EHUHLWJHVWHOOW
ZHUGHQ� XQG
+DXV�XQG�+RI
ZXUGHQ� JH�

SXW]W��0LW�%HJLQQ�GHU�$GYHQWV]HLW
EHJDQQ� DXFK�GLH�:HLKQDFKWVEl�
FNHUHL�XQG�MHGH�:RFKH�ZXUGHQ�DQ�
GHUH�.HNVH�JHEDFNHQ��1XU�5HVWH
GXUIWHQ�JHQDVFKW�ZHUGHQ��GHQQ�DO�
OHV�NDP�LQ�]ZHL�JUR�H�0LOFKNDQQHQ
����/WU���XQG�ZXUGH�VLFKHU�YRU�XQV
.LQGHUQ�YHUVWHFNW�
'HU�7DJ�+HLOLJDEHQG�ZDU� I�U�XQV
.LQGHU�HQGORV�ODQJ�XQG�JLQJ��EHU�
KDXSW�QLFKW�]X�(QGH��:LU�GXUIWHQ
DXFK�QLFKW� LQV�+DXV�XQG�PXVVWHQ
LQ�6FKHXQH�XQG�6WDOO� VSLHOHQ��$P
VSlWHQ� 1DFKPLWWDJ� ZDU� HV� GDQQ
ZLFKWLJ�+HX� XQG�:DVVHU� I�U� GDV
&KULVWNLQG�EHUHLW]XVWHOOHQ��'DV�)XW�
WHU�ZXUGH�DQ�XQVHUHU�7�U�]XP�*DU�
WHQ�VRUJIlOWLJ�SODW]LHUW�
%HL�)URVW�ZXUGH�GDV�:DVVHU�DQJH�
ZlUPW�� 0HLQH� *UR�PXWWHU� KDWWH
XQV� HU]lKOW�� GDVV� GLH� 3IHUGH� GHV
&KULVWNLQGHV�XQEHGLQJW�JXW�]X�YHU�

VRUJHQ� VHLHQ��ZH�
JHQ� GHU
*HVFKHQNH�� 1DFK
GHU� 9HUVRUJXQJ
XQVHUHU� 7LHUH� XQG
HLQHP� VFKQHOOHQ
$EHQGHVVHQ� JLQJ
HV� GDQQ� PLW� GHU
JDQ]HQ� )DPLOLH� LQ

GLH� .LUFKH� QDFK� *UR�� 6ROVFKHQ�
1DFK�GHP�*RWWHVGLHQVW��DXI�GHP
:HJ�]XU�FN��VDK�PDQ�VFKRQ�YLHOH
HUOHXFKWHWH�7DQQHQElXPH� LQ�GHQ
:RKQ]LPPHUQ�� =X� +DXVH� DQJH�
NRPPHQ�ZXUGH�HUVW�HLQPDO�QDFK�
JHVHKHQ��RE�+HX�XQG�:DVVHU�ZHJ
ZDUHQ��'DV�ZDU�VFKRQ�PDO�DXIUH�
JHQG�XQG�ZDU�HV�GRFK�HLQ�VLFKHUHV
=HLFKHQ�� GDVV� GDV� &KULVWNLQG� GD
ZDU�
'DQQ�VDK�PHLQH�0XWWHU�GXUFK�HL�
QHQ� NOHLQHQ� 6SDOW� LQ� GDV� IHVWOLFK
JHVFKP�FNWH�:RKQ]LPPHU��RE�GHU
7DQQHQEDXP�VFKRQ�EUDQQWH�XQG
GDV�&KULVWNLQG�GLH�*HVFKHQNH�JH�
EUDFKW�KDWWH�� -HW]W�GXUIWHQ�ZLU� LQ
GDV�=LPPHU�XQG�XQVHUH�*HVFKHQNH
DXVSDFNHQ�
'LH�5HLFKKDOWLJNHLW�GHU�*HVFKHQNH
ZDU� LPPHU� YRP� ODQGZLUWVFKDIW�
OLFKHQ�-DKU�DEKlQJLJ��6R�ZXUGHQ
ZLU�VFKRQ�IU�K�PLW�GHQ�8QZlJEDU�
NHLWHQ�LP�/HEHQ�YHUWUDXW��1DFK�GHU
%HVFKHUXQJ�JDE�HV�.DIIHH�I�U�GLH
(UZDFKVHQHQ�XQG� I�U�XQV�.LQGHU
0XFNHIXFN��GD]X�.XFKHQ�XQG�QD�
W�UOLFK�GLH�KHL��HUVHKQWHQ�.HNVH�
'LH�)HLHUWDJH�ZDUHQ�GXUFK�JXWHV
(VVHQ��.LUFKHQ��XQG�9HUZDQGWHQ�
EHVXFK�JHSUlJW��$EHU�DXFK�XQVHUH
7LHUH�VROOWHQ�HV��EHU�:HLKQDFKWHQ
JXW�KDEHQ��HV�JDE�PHKU�+HX� I�U
GLH�.�KH�XQG�HWZDV�PHKU�6FKURW
I�U�6FKZHLQH�XQG�+�KQHU��0LU� LVW
EHVRQGHUV� GLH� OLHEHYROOH� 9HUVRU�
JXQJ�GHU�3IHUGH�GHV�&KULVWNLQGHV
LQ�(ULQQHUXQJ��GHQQ�GDV�)XWWHU�ZDU
LPPHU�ZHJ��GHU�:DVVHUHLPHU�OHHU�
'DV� &KULVWNLQG� NDP� JDQ]� RIIHQ�
VLFKWOLFK�JHUQ�]X�XQV�
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����HU�-DKUH
+HLGUXQ�+DKQ�LP�*HVSUlFK�PLW�3HWUD
XQG�8ZH�%�NHU�DXV�(TRXUG

.LUFKHQERWH�� /LHEH� 3HWUD� XQG
8ZH��$QIDQJ�GHU���HU�-DKUH�ZDUW
LKU�HWZD����-DKUH�DOW��:DV�IlOOW
HXFK�]X�:HLKQDFKWHQ�HXHU�.LQG�
KHLW�VSRQWDQ�HLQ"

3HWUD� %�NHU� ,Q� GHU� $GYHQWV]HLW
KDEHQ�ZLU�JHEDVWHOW��XP�*HVFKHQNH
I�U� GLH� (OWHUQ� XQG�*UR�HOWHUQ� ]X
KDEHQ��%HL�8ZH��NORSIWH�HV�EHUHLWV
HLQLJH�7DJH�YRU�:HLKQDFKWHQ�DQ
GHU�7�U�XQG�HV�HUVFKLHQ�GHU�:HLK�
QDFKWVPDQQ��'LHVHV�ZDU�DEHU� I�U
LKQ�NHLQH�)UHXGH��VRQGHUQ�HU�EH�
NDP�HKHU��$QJVW��8QG�GDQQ�KDEHQ
ZLU�(TXRUGHU�.LQGHU�I�U�GLH�6HQLR�
UHQZHLKQDFKWVIHLHU�JHSUREW�
.LUFKHQERWH��*DE�HV�HLQH�EHVRQ�
GHUH�7UDGLWLRQ�LQ�HXUHQ�)DPLOLHQ"

3HWUD�%�NHU��1DW�UOLFK�ZXUGHQ�GLH
:HLKQDFKWVElXPH�LP�:DOG�VHOEVW
JHVFKODJHQ�� %HL� 8ZH� ZXUGH� GHU
%DXP�HLQHQ�7DJ�YRU�+HLOLJDEHQG
JHVFKP�FNW� XQG� GLH� 6WXEH� YHU�
VFKORVVHQ��%HL�XQV�ZXUGH�GHU�%DXP
+HLOLJDEHQG� DP� 9RUPLWWDJ� JH�
VFKP�FNW� XQG� ]ZDU� YRQ� XQVHUHU
2PD�XQWHU�$XIVLFKW�XQVHUHV�3DSDV�
0HLQH�M�QJHUH�6FKZHVWHU�.DWKDULQD
KDW��DOV�VLH�lOWHU�ZDU��PLWJHKROIHQ�
,FK�KDEH�GDV�QLH�JHPDFKW��$P�+HL�
OLJHQ�$EHQG�JDE���HV�ZLH�QRFK�KHX�

WH� �� VFKOHVLVFKH� :HL�ZXUVW� PLW
.DUWRIIHOVDODW��$Q�GHQ�:HLKQDFKWV�
IHLHUWDJHQ�D�HQ�ZLU�=XQJHQUD�
JRXW�
.LUFKHQERWH��:LH�VDK�HXHU
:HLKQDFKWVEDXP�GHQQ�DXV"

3HWUD�%�NHU�'HU�%DXP�ZDU�PLW
VLOEHUQHQ��.XJHOQ��NOHLQHQ�JOlQ�
]HQGHQ�9|JHOQ��/DPHWWD�XQG
6��LJNHLWHQ�JHVFKP�FNW��%HL�8ZH
ZDUHQ� QRFK� :XQGHUNHU]HQ� DP
%DXP�XQG�QDW�UOLFK�:DFKVNHU]HQ�
.LUFKHQERWH��:DV�KDEW� LKU�JH�
VFKHQNW�EHNRPPHQ"

3HWUD�%�NHU��$QIDQJ�'H]HPEHU�ZD�
UHQ�DXI�HLQPDO�XQVHUH�3XSSHQ�YHU�
VFKZXQGHQ�� :HLKQDFKWHQ� VD�HQ
VLH�GDQQ�PLW�QHXHQ�.OHLGHU�DQJH�
]RJHQ� XQWHU� GHP� :HLKQDFKWV�
EDXP��.RPLVFK��GHU�.OHLGHUVWRII
ZDU� GHU� JOHLFKH�� DXV� GHP� DXFK
XQVHUH�.OHLGHU�JHQlKW�ZDUHQ��%H�
VRQGHUV�KDEH�LFK�PLFK��EHU�HLQH
(LVHQEDKQ�]XP�$XI]LHKHQ�DXI�HL�
QHU� NOHLQHQ� 6SHUUKRO]SODWWH� JH�
IUHXW�
8ZH�%�NHU��,FK�ZDU�VWRO]�DXI�HLQH
'DPSIZDO]H�� JHVFKPLHGHW� YRQ
PHLQHP� 9DWHU�� 9LHOH� GHU� *H�
VFKHQNH�ZDUHQ�VRZLHVR�VHOEVWJH�
PDFKW�
.LUFKHQERWH�� .|QQW� LKU� HXFK
QRFK�DQ�GLH�:HLKQDFKWVJRWWHV�
GLHQVWH�HULQQHUQ"

3HWUD�%�NHU� .DWKDULQD�XQG�LFK�VLQG
+HLOLJDEHQG� LPPHU� PLW� XQVHUHU

2PD��8ZH�PLW�VHLQHU�0XWWHU�LQ�GLH
.LUFKH�JHJDQJHQ��,FK�JODXEH�DEHU
DX�HU�GHQ�:HLKQDFKWVOLHGHUQ�ZDU
GHU�*RWWHVGLHQVW�QLFKW�VHKU� LQWHU�
HVVDQW�
8ZH�%�NHU��:HQQ�LFK�HKUOLFK�ELQ�
KDEH�LFK�LPPHU�JHKRIIW��GDVV�EDOG
6FKOXVV�LVW�

%HULFKWH�	�9HUDQVWDOWXQJHQ
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����HU�-DKUH
-XOLD�+HLPEHUJ�LP�*HVSUlFK
PLW�LKUHU�7RFKWHU�/HHINH
.LUFKHQERWH��:R�XQG�PLW
ZHP� IHLHUVW� 'X� :HLK�
QDFKWHQ"

/HHINH�� ,FK� IHLHUH� :HLK�
QDFKWHQ�PLW�PHLQHU�)DPLOLH�
0LW� GHQ� 2PDV� XQG� 2SDV
XQG�PHLQHU�8URPD�1HWWH�
$Q�HLQHP�GHU�:HLKQDFKWV�
WDJH� WUHIIHQ� ZLU� XQV� PLW
PHLQHP�2QNHO�XQG�VHLQHU�)DPLOLH�
$Q�+HLOLJ�$EHQG�VLQG�ZLU�RIW�EHL
XQV�]X�+DXVH��$EHU�DQ�GHQ�:HLK�
QDFKWVWDJHQ�JLEW�HV�LPPHU�*lQVH�
EUDWHQ�EHL�2PD�'RULV�RGHU�$OH[�
.LUFKHQERWH��:HOFKHV� VLQG� � I�U
'LFK�GLH�GUHL�ZLFKWLJVWHQ�5LWXDOH
LQ�GHU�:HLKQDFKWV]HLW"

/HHINH��(LQ�ZLFKWLJHV�5LWXDO�I�U�PLFK
LVW�GDV�3OlW]FKHQEDFNHQ�PLW�2PD
'RULV��0DQFKPDO� KLOIW� 2SD� EHLP
.XUEHOQ�I�U�GDV�6SULW]JHElFN�PLW�
'DQQ�LVW�HV�EHL�2PD�LQ�GHU�.�FKH
ULFKWLJ�JHP�WOLFK��$X�HUGHP�JH�
K|UW�GDV�7DQQHQEDXPVFKP�FNHQ
VHLW�QHXHVWHP�GD]X��$P�DOOHUZLFK�
WLJVWHQ� VLQG� PLU� DEHU� GLH� :HLK�
QDFKWVHVVHQ��'D�ELQ� LFK�VHKU�IURK
�EHU�GLH�JHPHLQVDPH�=HLW�PLW�DOOHQ
DXV�GHU�)DPLOLH�
.LUFKHQERWH��:LH� OlXIW� EHL� 'LU
GHU�+HLOLJH�$EHQG�DE"

/HHINH�� (UVWPDO� VFKODIH� LFK� DXV�
'DQQ�KHOIH�LFK�PHLQHU�0XWWHU�EHLP
6FKP�FNHQ�GHV�%DXPV��'HQ�KDEHQ
ZLU�DP�9RUDEHQG�DXIJHVWHOOW�XQG
GLH� .HU]HQ� GUDQJHIULHPHOW�� 1DFK
GHP� 6FKP�FNHQ� � GDUI� LFK� QLFKW
PHKU� LQ� GLH� 6WXEH�� � $EHU� LFK
ODXVFKH��ZHLO�0DPD� LPPHU� UXP�
NUDPW��0HLVWHQV�LVW�HV�GDQQ�=HLW�]X
GXVFKHQ� XQG� GDQDFK� JHKHQ� ZLU
]XP�.ULSSHQVSLHO�LQ�GLH�.LUFKH��'D
ELQ�LFK�LPPHU�HLQ�(QJHO�JHZHVHQ�
(LQ�-DKU�KDWWH�LFK�HLQ�QHXHV�.OHLG�
GDVV�0DPD�JHQlKW�KDWWH��'DV�KDEH
LFK�GHQ�JDQ]HQ�$EHQG�QLFKW�ZLHGHU
DXVJH]RJHQ��ZHLO�HV�VR�VFK|Q�ZDU�
1DFK�GHP�*RWWHVGLHQVW�JHKHQ�ZLU
QDFK�+DXVH�� ,FK�PXVV� LPPHU�DXI
GHU�7UHSSH�ZDUWHQ�ELV�GDV�*O|FN�
FKHQ� OlXWHW��(UVW�GDQQ�GDUI� LFK� LQ

GLH� 6WXEH� XQG� PHLQH� *H�
VFKHQNH�DXVSDFNHQ�
'DV�LVW�LPPHU�GDV�%HVWH�
.LUFKHQERWH��+DVW�'X�HLQH�EH�
VRQGHUH�(ULQQHUXQJ�DQ�:HLK�
QDFKWHQ"
/HHINH��-D��GDV�ZDU�DOV�LFK�GDV
3OD\PRELOKDXV�EHNRPPHQ�KD�
EH��'DV�ZDU�GDV� OHW]WH�:HLK�
QDFKWHQ� PLW� PHLQHP� 3DSD�
8QG��GDV� LVW�DOOHUGLQJV�NHLQH
VFK|QH�(ULQQHUXQJ��GDV�HUVWH
:HLKQDFKWHQ�RKQH�3DSD�

.LUFKHQERWH�� :HOFKHU� LVW� GHLQ
OLHEVWHU�:HLKQDFKWVILOP"

/HHINH��'UHL�1�VVH�I�U�$VFKHQEU|�
GHO�
.LUFKHQERWH��8QG� GHLQ� OLHEVWHV
:HLKQDFKWVOLHG"

/HHINH��$OO�,�ZDQW�IRU�&KULVWPDV�
.LUFKHQERWH��/LHEH�/HHINH��YLHOHQ
'DQN�I�U�GDV�,QWHUYLHZ�
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6ROVFKHQ�
6R�ULFKWLJ�DQJHNRPPHQ�I�KOW�VLFK
3DVWRU�%HQMDPLQ�3H\N�LQ�VHLQHQ�*H�

PHLQGHQ�%�OWHQ��*UR��%�OWHQ��6RO�
VFKHQ�XQG�6WHGXP��9RU�GUHL�-DKUHQ
KDWWH�HU�VHLQHQ�3UREHGLHQVW�EHJRQ�
QHQ��DOV�1DFKIROJHU�YRQ�3DVWRULQ
,UPWUDXG�6FKOLHSKDNH�XQG�VSlWHU

DXFK� 3DVWRU� 0DUWLQ� %ODVLJ�� 1XQ
P|FKWH�HU�VHLQHQ�'LHQVW� LP�6�G�
ZHVWHQ� GHV� .LUFKHQNUHLVHV� 3HLQH
IRUWVHW]HQ��,Q�HLQHP�IHLHUOLFKHQ�*RW�
WHVGLHQVW� LQ�GHU�JXW�JHI�OOWHQ�6W��
3DQFUDWLL�.LUFKH�I�KUWH�GLH�VWHOOYHU�
WUHWHQGH�6XSHULQWHQGHQWLQ�.DWULQ
'HXWVFK�LKQ�LQ�VHLQ�$PW�HLQ�

�&KULVWLQQHQ�XQG�&KULVWHQ�KDEHQ
HLQHQ� JHVHOOVFKDIWOLFKHQ� $XIWUDJ�
DOV�*HPHLQVFKDIW�DXI�0LVVVWlQGH
KLQ]XZHLVHQ�]XP�%HLVSLHO�DXI�GHQ

5HFKWVUXFN�� )HLQGHVOLHEH� KHL�H
QLFKW��DOOHV�]X�WROHULHUHQ�XQG�DXV�
]XKDOWHQ��VRQGHUQ�DXI�GHQ�ULFKWLJHQ

:HJ�KLQ]XZHLVHQ�XQG�GD�
I�U�DOV�*HPHLQVFKDIW�HLQ�
]XVWHKHQ���VDJWH�'HXWVFK
LQ�LKUHU�3UHGLJW��EHU�0DWW�
KlXV����������

%HQMDPLQ�3H\N�VHL� LQ�VHL�
QHQ� *HPHLQGHQ� DQJH�
NRPPHQ��6HOEVW��ZHQQ�HU
KLHU� QLFKW� 3DVWRU� ZlUH�
Z�UGH�HU�VLFK�LP�6�GZHV�
WHQ�GHV�.LUFKHQNUHLVHV�]X�
KDXVH�I�KOHQ��*HPHLQVDP
PLW� VHLQHQ� GUHL� .LQGHUQ

(PPD��/RWWH�XQG�(PLO�JHQLH�W�HU
GLH�)UHLKHLW�XQG�8QEHVFKZHUWKHLW
DXI�GHP�/DQG��)�U�HLQHQ�0HQVFKHQ�
GHU�DXV�GHP�5XKUSRWW�VWDPPW�XQG
YLHOH�-DKUH�LQ�+DQQRYHU�JHOHEW�KDW�
GXUFKDXV�XQJHZ|KQOLFK��=XPDO�JH�
UDGH�GLHVHU�7HLO�GHU�5HJLRQ�6�GZHVW
RIW�ZHJHQ�VHLQHU�VFKOHFKWHQ�,QIUD�
VWUXNWXU�NULWLVLHUW�ZLUG�XQG�QLFKW�DOV
QLFKW�HLQIDFK�]X�EHVHW]WHQ�JDOW�

�'RFK�GLH�*HPHLQGH�ZDJWH�YRU�GUHL
-DKUHQ�GHQ�9HUVXFK�PLW�HLQHP�3DV�
WRU�DXI�3UREH�XQG�HUKLHOW
HLQHQ��$QIlQJHU��PLW�%H�
UXIVHUIDKUXQJ���EHNUlIWL�
JWH� .LUFKHQYRUVWHKHU
.DUVWHQ�+�OVLQJ�LQ�VHLQHP
*UX�ZRUW�
3DVWRU�3H\N�KDEH�PLW�VHL�
QHU�SUDNWLVFKHQ��KXPRU�
YROOHQ� XQG� RIIHQHQ� $UW
IULVFKHQ�:LQG�LQ�GLH�*H�
PHLQGHQ� 6ROVFKHQ� PLW
6WHGXP��*UR��%�OWHQ�XQG
%�OWHQ�JHEUDFKW�

,Q�GHQ�YHUJDQJHQHQ�-DK�
UHQ�KDW�HU�JHPHLQVDP�PLW

GHQ�0HQVFKHQ�YRU�2UW�YLHOH�3UR�
MHNWH�DQJHVWR�HQ��,GHHQ�I�U�GLH�=X�
NXQIW�JLEW�HV�UHLFKOLFK�

(LQ�EHVRQGHUHV�*UX�ZRUW�JDE�HV
YRQ�GHQ�+RSIHQ�+RLOHUQ��GLH�DXI
GLH�0HORGLH��:LU�SIO�JHQ�XQG�ZLU
VWUHXHQ��HLQ�/REOLHG�DXI�LKUHQ�3DV�
WRU�DQVWLPPWHQ��GDV�LP�5HIUDLQ�PLW
�*RWW�VHL�'DQN��HQGHWH��0DQ�VS�U�
WH�� ZLH� GDQNEDU� GLH� *HPHLQGHQ�
.ROOHJLQQHQ� XQG� .ROOHJHQ� XQG
0HQVFKHQ�LQ�GHQ�2UWHQ�VLQG��GDVV
%HQMDPLQ�3H\N�GD�LVW��9LHOH�EOLHEHQ
WURW]� GHU� VSlWHQ� $EHQGVWXQGH� �
*RWWHVGLHQVW�XQG�*UX�ZRUWH�GDX�
HUWHQ�LPPHUKLQ�ELV����8KU���QRFK
]XP�DQVFKOLH�HQGHQ�,PELVV�

$QJHNRPPHQ�LQ�GHQ�.LUFKHQJHPHLQGHQ
YRQ�1LFROH�/DVNRZVNL

3DVWRU�%HQMDPLQ�3H\N�QDFK�GUHL�-DKUHQ�3UREHGLHQVW�HLQJHI�KUW�

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

1HXH�UHJLRQDOH�=XWHLOXQJHQ�I�U�'LDNRQLQQHQ�XQG�'LDNRQH�LP
.LUFKHQNUHLV�3HLQH�YRQ�$[HO�6WHLQHU
'HU�.LUFKHQNUHLVYRUVWDQG��VR�HWZDV�ZLH�HLQH�5HJLHUXQJ�HLQHV�.LUFKHQNUHLVHV��KDW
I�U�GLH�LP�.LUFKHQNUHLVMXJHQGGLHQVW�DQJHVWHOOWHQ�'LDNRQH�QHXH�=XVWlQGLJNHLWHQ
EHVFKORVVHQ��'DPLW�lQGHUQ�VLFK�GLH�7lWLJNHLWVRUWH�XQG�ZHOFKH�U�'LDNRQ�LQ�I�U
ZHOFKH�5HJLRQ�]XVWlQGLJ�LVW�

9RU�DFKW� -DKUHQ�KDEH� LFK�PHLQHQ
'LHQVW� DOV�'LDNRQ� LQ� GLHVHP�.LU�
FKHQNUHLV�EHJRQQHQ��%HUHLWV�JDQ]
]X�%HJLQQ�ZDU�LFK�LQ�7HLOHQ�I�U�GLHVH
5HJLRQ�]XVWlQGLJ��0LW�/HQQDUG�-�U�
JHQV� DXV� %HNXP� OHLWHWH� LFK� GHQ
0LWDUEHLWNUHLV�LQ�+RKHQKDPHOQ��0LW
GHP�,QNUDIWUHWHQ�HLQHV�QHXHQ�.RQ�
]HSWV� I�U� GLH� $UEHLW� PLW� .LQGHUQ
XQG�-XJHQGOLFKHQ�LP�.LUFKHQNUHLV
ZDU�LFK�VFKOLH�OLFK�PLW�����PHLQHU
6WHOOH�I�U�GLHVH�5HJLRQ�]XVWlQGLJ�

'HU]HLW�ZLUG�HLQ�QHXHV�.RQ]HSW�I�U
GLH�$UEHLW�PLW�.LQGHUQ�XQG�-XJHQG�
OLFKHQ�HUDUEHLWHW��GD�HV�]X�6WHOOHQ�
N�U]XQJHQ� LP� .UHLVMXJHQGGLHQVW
NDP�XQG�GDUDXI�NRQ]HSWLRQHOO�UH�
DJLHUW�ZHUGHQ�PXVV�

9RUDE�KDW�GHU�.LU�
FKHQNUHLVYRUVWDQG
HQWVFKLHGHQ��GDVV
GLH�UHJLRQDOHQ�=X�
VWlQGLJNHLWHQ�QHX
YHUWHLOW�ZHUGHQ�

$P�����6HSWHPEHU
XP�������8KU�ZXU�
GH� LFK�SHU�(�0DLO
GDU�EHU� LQIRU�

PLHUW��GDVV�LFK�DE�GHP����2NWREHU
I�U�GLH�5HJLRQHQ�3HLQH�6WDGW�XQG
6�GRVW� ]XVWlQGLJ� ELQ�� /DXIHQGH
3URMHNWH� N|QQHQ� QRFK� EHHQGHW
ZHUGHQ�
/HLGHU�KDW�HV�GHU�.LUFKHQNUHLVYRU�
VWDQG�YHUVlXPW��GLH�:�QVFKH�VHL�
QHU�$QJHVWHOOWHQ�XQG�GHU�5HJLRQHQ
]X� EHU�FNVLFKWLJHQ�� GHQQ� GLHVH
ZXUGHQ�EHL�GHU�(QWVFKHLGXQJ�QLFKW
EHWHLOLJW�

6RPLW�ZLUG�GLH�.RQILIUHL]HLW�$QIDQJ
-DQXDU������PHLQ� OHW]WHV�3URMHNW
DOV�KDXSWDPWOLFKHU�'LDNRQ�I�U�GLHVH
5HJLRQ�VHLQ�

,FK�ZlUH�JHUQ�ZHLWHU�KLHU�]XVWlQGLJ
JHZHVHQ��GD��EHU�GLH�-DKUH�QDW�U�
OLFK�%H]LHKXQJHQ�JHZDFKVHQ�VLQG
XQG�VLFK�EHVWLPPWH�'LQJH�HWDEOLHUW
KDEHQ��$EHU�PDQFKPDO�NRPPW�HV
HEHQ�DQGHUV��DOV�PDQ�VHOEVW�HV�VLFK
Z�QVFKW�
$Q�GHU�HLQ�RGHU�DQGHUHQ�6WHOOH�ZHU�
GHQ�ZLU�XQV�ZLHGHUVHKHQ��GD� LFK
QDW�UOLFK� DOV� 'LDNRQ� GHV� .UHLVMX�
JHQGGLHQVWHV� $QJHERWH� I�U� DOOH
.LQGHU�XQG�-XJHQGOLFKHQ�PDFKHQ

ZHUGH�XQG�]XGHP�ELQ� LFK���]ZDU
QRFK�UHODWLY�IULVFK���LP�.LUFKHQYRU�
VWDQG�GHU�.LUFKHQJHPHLQGH�$GHQV�
WHGW�HKUHQDPWOLFK�WlWLJ�
6LFKHUOLFK� ZHUGH� LFK� PXVLNDOLVFK
DXFK� LPPHU� 0DO� ZLHGHU� PLW
PHLQHP�$NNRUGHRQ�LQ�GHQ�.LUFKHQ
GHV� YHUEXQGHQHQ� 3IDUUDPWHV� ��
7�UPH�XQWHUZHJV�VHLQ�

,FK� GDQNH� DOOHQ�� I�U� GLH� JHPHLQ�
VDPH�=HLW��PLW�DOO�GHQ�GDULQ�HQWKDO�
WHQHQ� )UHXGHQ�� (UIDKUXQJHQ�XQG
%HJHJQXQJHQ�
)�U�GLH�5HJLRQ�6�G:HVW�ZLUG�N�QI�
WLJ�'LDNRQ�/XW]�)UHULFKV�]XVWlQGLJ
VHLQ�

,KU���(XHU�$[HO�6WHLQHU



��%HULFKWH�	�9HUDQVWDOWXQJHQ

)ULHGHQVOLFKW�DXV�%HWKOHKHP�YRQ�3DVWRULQ�5RQMD�+DOOHPDQQ
Å8QG�GX��%HWKOHKHP�(IUDWD��GLH�GX
NOHLQ�ELVW�XQWHU�GHQ�7DXVHQGHQ£LQ
-XGD��DXV�GLU�VROO�PLU�GHU�NRPPHQ�
GHU�LQ�,VUDHO�+HUU�VHL��GHVVHQ�$XV�
JDQJ�YRQ�$QIDQJ�XQG�YRQ�(ZLJNHLW
KHU�JHZHVHQ� LVW�£ �¬��8QG�HU�ZLUG
GHU�)ULHGH�VHLQ�´�
VR�VFKUHLEW�GHU�3URSKHW�0LFKD�YRU
IDVW� ����� -DKUHQ� XQG� IRUPXOLHUW
GDPLW�HLQH�+RIIQXQJ��GLH�I�U�PLFK
LQ�GLHVHP�-DKU�DQGHUV�NOLQJW��GULQJ�
OLFKHU�DOV�LQ�PDQFK�DQGHUHP�

6HLW������JLEW�HV�GLH�$NWLRQ�Å)ULH�
GHQVOLFKW´��VHLW������EHWHLOLJHQ�VLFK
DXFK� GHXWVFKH� 3IDGILQGHU�LQQHQ�
-HGHV� -DKU�ZLUG�GDV�)ULHGHQVOLFKW
LP�'H]HPEHU�DXV�%HWKOHKHP��GHU

*HEXUWVVWDGW� -HVX�XQG�KHXWH�7HLO
GHV�:HVWMRUGDQODQGHV��JHKROW��$P
6DPVWDJ�YRU�GHP����$GYHQW�ZLUG
LQ�:LHQ�LQ�HLQHP�$XVVHQGXQJVJRW�
WHVGLHQVW� GDV� /LFKW� YHUWHLOW� XQG
PDFKW� VLFK� GDQQ� DXI� GHQ� :HJ
GXUFK�(XURSD�� ,Q�%HWKOHKHP�HQW�
]�QGHW�XQG�GDQQ�LQ�GLH�:HOW�JHWUD�
JHQ�VROO�GDV�)ULHGHQVOLFKW�HLQH�6SXU
GHV� )ULHGHQV� XQG� GHU� *HPHLQ�
VFKDIW��GHU�+RIIQXQJ�XQG�GHV�/LFKWV
LQ�P|JOLFKVW�YLHOH�2UWH�DXVEUHLWHQ�
:LH�VFK|Q��GDVV�VLFK�DXFK� LQ�XQ�
VHUHU� 5HJLRQ�0HQVFKHQ� DXI� GHQ
:HJ�PDFKHQ�XQG�GDV�)ULHGHQVOLFKW
LQ�XQVHUH�'|UIHU�KROHQ�
$P����$GYHQW�������������EULQJHQ
GLH� )DPLOLHQ� :XQUDP�3RKO� XQG
%HOWH�GDV�)ULHGHQVOLFKW�QDFK�%LHU�

EHUJHQ��$E�������8KU� OHXFKWHW�HV
GDQQ�LQ�GHU�6FKHXQH�YRQ�NUHD�N�WLY
�'UHVFKHUHLVWU������XQG�LVW�$QODXI�
VWHOOH� I�U�DOOH��GLH�VLFK�VHOEVW�XQG
DQGHUHQ�GDPLW�HLQ�ELVVFKHQ�/LFKW
XQG� +RIIQXQJ� DXI� )ULHGHQ� QDFK
+DXVH� KROHQ�ZROOHQ�� %ULQJHQ� 6LH
VLFK� GDI�U� JHUQH� HLQH� .HU]H�PLW�
6SlWHVWHQV�]XP�+HLOLJDEHQG�KROHQ
ZLU�GDV�)ULHGHQVOLFKW�GDQQ�QDW�UOLFK
DXFK�LQ�XQVHUH�.LUFKHQ�
Å8QG�HU�ZLUG�XQVHU�)ULHGH�VHLQ�´

�0LFKD�����

*DQ]�KHU]OLFKHQ�'DQN�DQ�GLH�)DPL�
OLHQ�:XQUDP�3RKO� XQG� %HOWH� I�U
LKUHQ�OHXFKWHQGHQ�%HLWUDJ�LQ�GLHVHU
VR�ZLFKWLJHQ�6DFKH�

DP�)UHLWDJ������������
������8KU�.LUFKH�LQ�%LHUEHUJHQ
������8KU�.LUFKH�LQ�6ROVFKHQ

:HOWJHEHWVWDJ



��

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

*RWWHVGLHQVWH

6R�����������������$GYHQW
������ 8KU�0HKUXP� *RWWHVGLHQVW
PLW�.RQILV�GHU�5HJLRQ
������8KU�6ROVFKHQ
������8KU�%�OWHQ
������8KU�6R�PDU
������8KU�+RKHQKDPHOQ
������8KU�&ODXHQ

0R�����������
������8KU�6ROVFKHQ�$QGDFKW
OHEHQGLJHU�$GYHQW

0L�����������
������8KU�*U�� %�OWHQ�$GYHQWVDQ�
GDFKW

6D�����������
������8KU�6ROVFKHQ
6HQLRUHQDGYHQW�PLW�$EHQGPDKO
������8KU�%�OWHQ
:HLKQDFKWVNRQ]HUW�.UHLVFKVlJHQ

6R�����������������$GYHQW
������8KU�$GHQVWHGW�PLW�(LQI�K�
UXQJ�YRQ�+DMR�.ORVWHU�DOV�/HNWRU
������8KU�*U��%�OWHQ
*RWWHVGLHQVW�PLW�7DXIH�XQG�&KRU
������8KU�%LHUEHUJHQ
������8KU�+DUEHU
������8KU�&ODXHQ

0L�����������
������8KU�*U��%�OWHQ
$GYHQWVDQGDFKW

6R�����������������$GYHQW
������8KU�0HKUXP�PLW�3RVDXQHQ�
FKRU
������8KU�%�OWHQ
$EHQGPDKO��DQVFKO��DXI�HLQ�:RUW
������8KU�(TXRUG
������8KU�%LHUEHUJHQ�0XVLNDOLVFKHU
$GYHQW
������8KU�6ROVFKHQ
*|QQ�GLU�*RWWHVGLHQVW��PLW�&KRU
������8KU�+RKHQKDPHOQ

0L�����������
������8KU�*U��%�OWHQ
$GYHQWVDQGDFKW

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

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

6R�����������������$GYHQW
������8KU�+RKHQKDPHOQ

'L��������������+HLOLJDEHQG
������8KU�.ULSSHQVSLHO�PLW�3RVDX�
QHQFKRU�(TXRUG
������8KU�%�OWHQ�)DPLOLHQJRWWHV�
GLHQVW���.LQGHUNLUFKH
������8KU�6WHGXP
������8KU�.ULSSHQVSLHO�PLW�'H6QDDU
$GHQVWHGW
������8KU�.ULSSHQVSLHO�%LHUEHUJHQ

������8KU�.ULSSHQVSLHO�PLW�3RVDX�
QHQFKRU�0HKUXP
������8KU�&KULVWYHVSHU�%LHUEHUJHQ
������8KU�*U��%�OWHQ
������8KU�&KULVWYHVSHU�$GHQVWHGW
������8KU�6ROVFKHQ
������8KU�&KULVWPHWWH� �PLW�6LQJ�
NUHLV�0HKUXP
������8KU�6R�PDU
����������������������8KU�+RKHQ�
KDPHOQ
����������������������8KU�&ODXHQ
������8KU�+DUEHU

0L����������������:HLKQDFKWVWDJ
������8KU�*U��%�OWHQ
������8KU� 6ROVFKHQ� .ULSSHQVSLHO
PLW�(UZDFKVHQHQ
������8KU�6R�PDU

'R����������������:HLKQDFKWVWDJ
������8KU�%LHUEHUJHQ
������8KU�6WHGXP�PLW�(PSIDQJ
������8KU�0HKUXP�PLW�3RVDXQHQ�
FKRU�XQG�6LQJNUHLV
������8KU�&ODXHQ
������8KU�+DUEHU
������8KU�+RKHQKDPHOQ

'L��������������6LOYHVWHU
������8KU�(TXRUG�$EHQGPDKOVJRW�
WHVGLHQVW
������8KU�%�OWHQ
������8KU�$GHQVWHGW�$EHQGPDKOV�
JRWWHVGLHQVW
������8KU�+RKHQKDPHOQ

'(=(0%(5
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6R�����������
������8KU�%LHUEHUJHQ
������8KU�6ROVFKHQ
������8KU�%�OWHQ��DQVFKO��DXI�HLQ
:RUW
������8KU�+DUEHU
������8KU�&ODXHQ

6R�����������
������8KU�$GHQVWHGW
������8KU�*U��%�OWHQ
������8KU�6R�PDU
������8KU�+RKHQKDPHOQ

6R�����������
������8KU�0HKUXP
������8KU�%�OWHQ��DQVFKO��*HPHLQ�
GHYHUVDPPOXQJ
������8KU�(TXRUG
������ 8KU� 6ROVFKHQ� *|QQ� GLU

$EHQGJRWWHVGLHQVW
������8KU�+DUEHU
������8KU�&ODXHQ

0L�����������
������8KU�+DUEHU

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

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

)U�����������
������ 8KU� 7DL]HJRWWHVGLHQVW� PLW
GHP�6LQJNUHLV�0HKUXP
6R�����������
������8KU�%LHUEHUJHQ

������8KU�6WHGXP
������8KU�+RKHQKDPHOQ

6R�����������
������8KU�$GHQVWHGW
������8KU�6ROVFKHQ�DQVFKO��*HPHLQ�
GHYHUVDPPOXQJ
������8KU�%�OWHQ

)U������������
������8KU�%LHUEHUJHQ�:HOWJHEHWV�
WDJ
������8KU�6ROVFKHQ
:HOWJHEHWVWDJ

0L��������������1HXMDKU
������ 8KU� 5HJLRQDOJRWWHVGLHQVW
+DUEHU

6R�����������
������8KU�6ROVFKHQ
������8KU�%�OWHQ
������8KU�6R�PDU
������8KU�+RKHQKDPHOQ
������8KU�&ODXHQ

6R�����������
������8KU�%LHUEHUJHQ
������8KU�*U��%�OWHQ�PLW�(PSIDQJ

������8KU�+DUEHU
������8KU�&ODXHQ

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

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

6R�����������
������8KU�$GHQVWHGW�DQVFKO��*H�
PHLQGHYHUVDPPOXQJ

������8KU�%�OWHQ
������8KU�6ROVFKHQ
*|QQ�GLU�$EHQGJRWWHVGLHQVW
������8KU�+RKHQKDPHOQ

6R�����������
������8KU�0HKUXP
������8KU�6WHGXP
������8KU�(TXRUG
������8KU�6R�PDU
������8KU�+RKHQKDPHOQ

0lU]
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.LUFKHQJHPHLQGH�6ROVFKHQ�PLW�6WHGXP

.LUFKHQJHPHLQGH�6ROVFKHQ�PLW�6WHGXP

1DFK�GHU�6RPPHUSDXVH�VLQG�ZLU�ZLH�
GHU�PLW�HLQHP�YROOHQ�9HUDQVWDOWXQJV�
SURJUDPP� ]XU�FN�� 1DFK� GHP
)LOPDEHQG� XQG� $NNRUGHRQNRQ]HUW
IROJWH�DP�����1RYHPEHU�GDV����%HQH�
IL]NRQ]HUW�PLW�-HQV�3HWHU�(QN�XQG�&KL�
RPD�,JZH��$P�����1RYHPEHU�LVW�ZLHGHU
GHU� 9DULHWp$EHQG� GHU� $*� .XOWXU� LP
*HPHLQGHVDDO��'DV�OHW]WH�JUR�H�.RQ�
]HUW�DP�����1RYHPEHU�LVW�HLQ�0LWVLQJ�
NRQ]HUW�PLW�GHU�%DQG�+DJHOVFKDGHQ�LQ
XQVHUHU�.LUFKH��'DV�.ULSSHQVSLHO� I�U
XQG�PLW�(UZDFKVHQHQ�ZLUG�ZLHGHU�DP
���:HLKQDFKWVWDJ�DXIJHI�KUW��LQ�HLQHU
QHXHQ�,QV]HQLHUXQJ�
'LH�)DUEHQ�I�U�GLH�.LUFKHQUHQRYLHUXQJ
ZXUGHQ�LQ�$EVWLPPXQJ�PLW�GHQ�'HQN�
PDO��XQG�.LUFKHQEHK|UGHQ�EHVWLPPW�
$OOH�)DUEPXVWHU�ZXUGHQ�DQJHIHUWLJW�
-HW]W�KRIIHQ�ZLU�VHKU�DXI�=XVDJHQ�GHU
EHDQWUDJWHQ�)|UGHUJHOGHU�]X�XQVHUHU

.LUFKHQUHQRYLHUXQJ��GDPLW�HV�LQ�����
HQGOLFK�VLFKWEDU�ZHLWHUJHKW
$P�����2NWREHU�LVW�3DVWRU�3H\N�LQ�GDV
$PW�GHV�3DVWRUV�GHV�3IDUUVLW]HV
6ROVFKHQ� LP� YHUEXQGHQHQ� 3IDUUDPW
HLQJHI�KUW�ZRUGHQ��:LU�VLQG�VHKU�IURK
GDU�EHU��GDVV�VLFK�3DVWRU�3H\N�QDFK
VHLQHP�3UREHGLHQVW�I�U�GLH�)HVWDQVWHO�
OXQJ�EHL�XQV�HQWVFKLHGHQ�KDW��:LU�KD�
EHQ� XQV� ]XVDPPHQ� DQVSUXFKVYROOH
=LHOH�JHVHW]W�XQG�JHKHQ�PLW�)UHXGH�DQ
GLH�8PVHW]XQJ��0LW�)UDX�.ODZLWHU�KD�
EHQ�ZLU�HLQH�HQJDJLHUWH�XQG�IUHXQG�
OLFKH�0LWDUEHLWHULQ� I�U�GDV�3IDUUE�UR
EHNRPPHQ��'LH�6SUHFK]HLWHQ�NRQQWHQ
ZLU�DXVZHLWHQ��EHDFKWHQ�6LH�GD]X�GLH
+LQZHLVH�DXI�6HLWH�]ZHL�LP�.LUFKHQER�
WHQ��:LU�YHUVXFKHQ�XQV�LP�%HUHLFK�GHU
VR]LDOHQ�0HGLHQ�]HLWJHPl��DXI]XVWHO�
OHQ��$E�GHP�QlFKVWHQ�-DKU�ZHUGHQ�ZLU

KLHU�PLW�HLQHP�HQWVSUHFKHQGHQ�$QJH�
ERW�SUlVHQW�VHLQ�
'DV�%�UJHUIHVW�DP����2NWREHU�DXI�GHP
3IDUUKRI�ZDU�HLQH�JHOXQJHQH�9HUDQ�
VWDOWXQJ�GHV�2UWVUDWHV�LQ�=XVDPPHQ�
DUEHLW�PLW�GHU�$*�.XOWXU��'LH�OHJHQGlUH
2UWVFKURQLN�ZXUGH�YRUJHVWHOOW�XQG�GLH
.LUFKHQJHPHLQGH� VWHOOWH� JHUQ� 5DXP
XQG�+RI�]XU�9HUI�JXQJ�
'HU�.LUFKHQYRUVWDQG�EHGDQNW�VLFK�DXFK
DXI�GLHVHP�:HJH�JDQ]�KHU]OLFK�I�U�GLH
VWDUNH�8QWHUVW�W]XQJ�DXV�XQVHUHU�'RUI�
JHPHLQVFKDIW�

'HU�3DVWRU�IDOWHW�GLH�/LHGHU]HWWHO�I�U�GHQ�*RWWHVGLHQVW

'LH�)ODPLQJR�$NWLRQ�LP�YRULJHQ�-DKU
ZDU�HLQ�JUR�HU�(UIROJ��'DV�)XQGUDLVLQJ

7HDP�KDW�GHVKDOE�GLH�*HVFKLFKWH�YRQ
3DQFL�� GHP� .XOWXUIODPLQJR� DXV� 6RO�
VFKHQ��HUIXQGHQ��0LW�3DQFL�VROO�ODXIHQG

�EHU�GDV�3URMHNW�.LUFKHQUHQRYLHUXQJ
HU]lKOW�ZHUGHQ��GHQQ�3DQFL�LVW�LPPHU
GDEHL�
3DQFL�EUDXFKW�QDW�UOLFK�8QWHUVW�W]HU�
GHVKDOE�VLQG�ZLU�DXI�3DWHQVXFKH�JH�
JDQJHQ��'HU�HUVWH�3DWH�YRQ�3DQFL� LVW
XQVHU�*HPHLQGHE�UJHUPHLVWHU�1LOV
1HXKlXVHU�JHQDQQW�+ROWEU�JJH��8QVHU
%�UJHUPHLVWHU� KDW� DX�HUGHP� GLH
6FKLUPKHUUVFKDIW�I�U�GDV�3URMHNW�.XO�
WXU�.LUFKH�6ROVFKHQ��EHUQRPPHQ��'DU�
�EHU�IUHXHQ�ZLU�XQV�JDQ]�EHVRQGHUV�
0|FKWHQ�6LH�DXFK�3DWH�YRQ�3DQFL�ZHU�
GHQ��GDQQ�VLQG�6LH�PLW�½�������GDEHL
XQG�JHK|UHQ�JDQ]�DXWRPDWLVFK�]XP
3DQFL� &OXE�� ,P� 6RPPHU� ����� IHLHUQ

DOOH� &OXEPLWJOLHGHU� HLQH� 3DQFL�3DUW\
LP�3IDUUJDUUWHQ�

8QVHU�6SHQGHQNRQWR��
(YDQJHOLVFKH�.UHGLWJHQRVVHQVFKDIW
,%$1�
'(�������������������������
9HUZHQGXQJVZHFN�
.LUFKHQUHQRYLHUXQJ�6ROVFKHQ

%HULFKW�DXV�GHP�.LUFKHQYRUVWDQG�YRQ�.DUO�*HUKDUG�*LIIKRUQ

'LH�*HVFKLFKWH�YRQ�3DQFL�XQG�GHP�HUVWHQ�3DWHQ�

$P�����2NWREHU������ZDU�HV�VRZHLW�
.DULQ� -DQ]�XQG�$VWD�%UDQGHV�ZROOWHQ

XQVHU�*ORFNHQSURMHNW�XQWHUVW�W�
]HQ�
'LH�*HEXUWVWDJV�.DIIHH�7DIHO�ZXU�
GH�VRPLW�HLQ�ZLFKWLJHU�8QWHUVW�W�
]HU�XQVHUHV�3URMHNWV�GHU�*ORFNHQ�
XQG� VSlWHU� GHU� .LUFKHQUHQRYLH�
UXQJ�� .DULQ� XQG� $VWD� JHVWDOWHQ

GLHVH�.DIIHHWDIHO�VHKU�NUHDWLY��'HU�1HW�
WRHUO|V�NRPPW�GHU�.LUFKHQUHQRYLHUXQJ

]XJXWH��6HLWGHP�ZXUGHQ����.DIIHHWD�
IHOQ�YRQ�GHQ�EHLGHQ�'DPHQ�DXVJHULFK�
WHW��.DULQ�VRUJW�I�U�GDV�3URJUDPP�XQG
GLH�'HNRUDWLRQ��$VWD�EDFNW�GLH�OHFNHUHQ
7RUWHQ��%LVKHU�JDE�HV�NHLQH�7RUWH�]ZHL�
PDO�XQG�GDV�EHL��EHU�����7RUWHQ��)�U
GLHVH�JUR�DUWLJH�=XVDPPHQDUEHLW�EH�
GDQNW�VLFK�GHU�.LUFKHQYRUVWDQG�JDQ]
KHU]OLFK�

���-DKUH�*HEXUWVWDJV�.DIIHH�7DIHO



��

.LUFKHQJHPHLQGH�6ROVFKHQ�PLW�6WHGXP

9LHOH� -DKUH�VWDQG�VLH�VWLOO��GLH�8KU� LQ
GHU�6W��-RKDQQHV�.DSHOOH��6HLW�NXU]HP
N|QQHQ�GLH�6WHGXPHULQQHQ�XQG�6WH�
GXPHU� LKUH� *ORFNH� ZLHGHU� ]X� MHGHU
6WXQGH�K|UHQ�
9HUDQWZRUWOLFK�GDI�U�LVW�GLH�=HUOHJXQJ
XQG� 5HLQLJXQJ� GHU� YLHOHQ� PHFKD�
QLVFKHQ�%DXWHLOH�
+LHUI�U�NRQQWHQ�ZLU�GLH�8KUPDFKHUILU�
PD�2WWR�%XHU�EHDXIWUDJHQ��GLH�XQVHUHU
8KU�NHLQHQ�JUR�HQ�9HUVFKOHL��EHVFKHL�
QLJWH��'LH�8KU� NRQQWH�GDKHU� DQ�2UW
XQG� 6WHOOH� ]XQlFKVW� DXVHLQDQGHUJH�
EDXW�XQG�ZLHGHU�LQ�GHQ�*ORFNHQWXUP
HLQJHVHW]W� ZHUGHQ�� 6HLWKHU� OlXIW� VLH
UHLEXQJVORV�
Å'HQ�3UREHODXI�XQVHUHU�7XUPXKU�PD�
FKHQ�ZLU�VHOEVW�´��EHULFKWHQ�0LWJOLHGHU
GHU�.DSHOOHQJHPHLQGH��GLH�VLFK�IUHLZLO�
OLJ�XP�GLH�8KU�N�PPHUQ��%HVRQGHUV
GDV� =XVDPPHQVSLHO� DOOHU� 6\VWHPH
PXVV�JHQDX�EHREDFKWHW�ZHUGHQ��1DFK
GHU�5HLQLJXQJ� OlXIW� GLH�8KU� OHLFKWHU
XQG�VFKQHOOHU��VRGDVV�ZLU�VFKULWWZHLVH
DOOH�P|JOLFKHQ�6WHOOVFKUDXEHQ�DQSDV�
VHQ�P�VVHQ��%HLVSLHOVZHLVH�VFKOlJW�GHU
+DPPHU�]X� OHLFKW�JHJHQ�GLH�*ORFNH�

GDUXP�HUW|QW�GHU�6WXQGHQVFKODJ�QRFK
]X�OHLVH�
'LH�8KU�PXVV� ]XGHP�HWZD� DOOH� I�QI

7DJH� KlQGLVFK� DXIJH]RJHQ� ZHUGHQ�
'DV� EHGHXWHW�� GDVV� � HLQ� +HOIHU� GHQ
*ORFNHQWXUP�KHUDXIJHKHQ�XQG�GLH�*H�
ZLFKWH�ZLHGHU�KRFK]LHKHQ�PXVV��'HU
HLJHQWOLFK�YRUJHVHKHQH�HOHNWULVFKH�$XI�
]LHKPHFKDQLVPXV� LVW�ZHJHQ�3UREOH�
PHQ�DNWXHOO�QRFK�DX�HU�.UDIW�JHVHW]W�
$XFK�GLH�=HLJHU�ZXUGHQ�HLQJHVWHOOW��,KU
/DXI�ZLUG�LQ�GHU�QlFKVWHQ�=HLW�EHRE�
DFKWHW�XQG�JHJHEHQHQIDOOV�DQJHSDVVW�
'LH�7HPSHUDWXUXQWHUVFKLHGH�LP�:LQWHU
N|QQWHQ�HEHQIDOOV�HLQH�ZHLWHUH�)HLQ�
HLQVWHOOXQJ�PLW�VLFK�EULQJHQ�

'LH� ,QVWDQWKDOWXQJ�GHU�8KU�HUIRUGHUW
PHKUHUH�WDWNUlIWLJH�+lQGH��:LU�EHGDQ�
NHQ�XQV�EHL�DOOHQ�+HOIHULQQHQ�XQG�+HO�
IHUQ� XQVHUHU� .DSHOOHQJHPHLQGH�� GLH
VLFK� IUHLZLOOLJ�XP�GHQ�(UKDOW�XQG�GLH
hEHUSU�IXQJ�XQVHUHU�7XUPXKU�N�P�
PHUQ�
(LQ�ZHLWHUHU�7HLO�GHU� ,QVWDQGVHW]XQJ
GHU�8KUDQODJH�LVW�DXFK�VFKRQ�LQV�$XJH
JHIDVVW��(V�JHKW�XP�GLH�$XVEHVVHUXQJ
GHV�=LIIHUEODWWV�DQ�GHU�1RUGVHLWH�GHV
7XUPV��'LH�)DUEHQ�GHV�=LIIHUEODWWV�VLQG
]XP�7HLO� VWDUN�YHUEODVVW��GD�VLH�DXFK
VFKRQ� OlQJHU�QLFKW�HUQHXHUW�ZRUGHQ
VLQG�
8P�GDV�9RUKDEHQ�LP�NRPPHQGHQ�-DKU
XP]XVHW]HQ��LVW�GHU�IUHLZLOOLJH�*HPHLQ�
GHEHLWUDJ� GHU� *HPHLQGHQ� 6ROVFKHQ
XQG�6WHGXP�GHU� ,QVWDQGVHW]XQJ�GHV
=LIIHUEODWWHV�XQG�=HLJHUZHUNHV�JHZLG�
PHW��:LU�Z�UGHQ�XQV��EHU�,KUH�8Q�
WHUVW�W]XQJ�VHKU�IUHXHQ�
6SHQGHQNRQWR�� (Y�� .UHGLWJHQRVVHQ�
VFKDIW��,%$1�
'(��������������������������
6SHQGHQ]ZHFN��7XUPXKU�.DSHOOH�6WH�
GXP

/LHEH�/HVHQGH�
,P� $XJXVW� VLQG� ZLU� PLW� GHP� DOWEH�
ZlKUWHQ�7HDP�XQG�YLHOHQ�ÅDOWHQ´�XQG
ÅQHXHQ´�.LQGHUQ�XQG�)DPLOLHQ�LQ�GDV
QHXH�.LWDMDKU�JHVWDUWHW�
'LH�=HLW�GHV�$QNRPPHQV�LVW�HLQH�EH�
VRQGHUH��'LH�YHUEOLHEHQHQ�.LQGHU�P�V�
VHQ�HLQHQ�QHXHQ�3ODW]�LQ�GHU�*UXSSH
ILQGHQ��HLQLJH�VLQG�]X�9RUVFKXONLQGHUQ
JHZRUGHQ��DQGHUH�JHK|UHQ�DXI�HLQPDO
QLFKW�PHKU�]X�GHQ�M�QJVWHQ��1LFKW�LP�
PHU�LVW�GLHV�VR�HLQIDFK�XQG�HV�EHQ|WLJW
=HLW�XQG�%HJOHLWXQJ�GDPLW�GLHVHU�3UR�
]HVV�JHOLQJW��*OHLFK]HLWLJ�GXUIWHQ�ZLU
LQVJHVDPW����QHXH�.LQGHU�PLW� LKUHQ
.LQGHUQ�LQ�GHU�.LWD�ZLOONRPPHQ�KHL�HQ�
'LH� .LQGHU� XQG� )DPLOLHQ� EHQ|WLJHQ
HEHQIDOOV�=HLW�XP�DQ]XNRPPHQ��MHGH
)DPLOLH�XQG�MHGHV�.LQG�LQ�VHLQHP�HLJH�
QHQ� 7HPSR�� MHGH�U� VR� ZLH� VLH�HU� HV

EUDXFKW��,P�ZXVHOLJHQ�$OOWDJ�GHU�.LQ�
GHUWDJHVVWlWWH�LVW�GLHV�RIW�HLQ�6SDJDW
]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�%HG�UIQLV�
VHQ�XQG�5DKPHQEHGLQJXQJHQ��:HQQ
.LQGHU��(OWHUQ�XQG�)DFKNUlIWH�GDQQ�HLQH
JXWH�%LQGXQJ�DXIJHEDXW�KDEHQ��EH�
JLQQW�GLH�=HLW�GHV�9HUDEVFKLHGHQV��,Q
GLHVHP� -DKU� YHU]LFKWHQ�ZLU� HUVWPDOV
EHZXVVW�DXI�GHQ�%HJULII�GHU�7UHQQXQJ�
(LQH�7UHQQXQJ�LVW�GRFK�HKHU�IUHPGEH�
VWLPPW�XQG�VFKPHU]KDIW�EHVHW]W��%HL
HLQHU�9HUDEVFKLHGXQJ�VLQG�EHLGH�6HL�
WHQ�JOHLFKEHUHFKWLJW�EHWHLOLJW�XQG�YRO�
OHU� =XYHUVLFKW� VLFK� JDQ]� EDOG
ZLHGHU]XVHKHQ��:DV�I�U�HLQH�9HUlQGH�
UXQJ�LQ�GHU�+DOWXQJ�
,P�/DXIH�GHU�:RFKHQ�YHUDEVFKLHGHQ
ZLU�QXQ�DXFK�GHQ�6RPPHU�XQG�EHJU��
�HQ�GHQ�+HUEVW�PLW�VHLQHQ�JROGHQHQ
2NWREHUWDJHQ�� ,P�WU�EHQ�1RYHPEHU

EULQJHQ�ZLU�QXQ�/LFKW�PLW�XQVHUHQ�/D�
WHUQHQ�XQG�/LFKWHUNHWWHQ� LQ�GLH�.LWD�
ZLU�VSUHFKHQ��EHU�6W��0DUWLQ�XQG�GDU�
�EHU�ZDV�HV�EHGHXWHW�]X�WHLOHQ�
1XQ�LVW�HV�DXFK�I�U�PLFK�=HLW�$EVFKLHG
]X�QHKPHQ��1LFKW�QXU� LQ�GLHVHP�.LU�
FKHQERWHQ�� VRQGHUQ� DXFK� LQ�PHLQHU
)XQNWLRQ�DOV�.LWDOHLWXQJ��,FK�KDEH�PLFK
GD]X�HQWVFKLHGHQ��HLQHQ�DQGHUHQ�EH�
UXIOLFKHQ�:HJ�HLQ]XVFKODJHQ�XQG�ZHU�
GH�GLH�.LWD�]XP������������YHUODVVHQ�
,FK�EHGDQNH�PLFK�EHL�DOOHQ�*HPHLQGH�
PLWJOLHGHUQ�I�U�GLH�YLHOHQ�VFK|QHQ�%H�
JHJQXQJHQ�XQG� WROOHQ� (UIDKUXQJHQ�
GLH�LFK�LQ�LKUHU�*HPHLQGH�PDFKHQ�GXUI�
WH�� ,FK�Z�QVFKH�DOOHQ�/HVHQGHQ�HLQH
JHVHJQHWH�:HLKQDFKWV]HLW�XQG�DOOHV
*XWH�
+HU]OLFKH�*U��H�XQG�DXI�:LHGHUVHKHQ�
,KUH�.DWKULQ�6DQGHU

.DSHOOHQJHPHLQGH�6WHGXP���,QVWDQGVHW]XQJ�GHU�7XUPXKU

9RP�%HJU��HQ�XQG�9HUDEVFKLHGHQ



��

/HEHQGLJHU�$GYHQW�LQ�6ROVFKHQ
6HLW�YLHOHQ�-DKUHQ�JLEW�HV�GLH�Å/HEHQ�
GLJHQ� $GYHQWVNDOHQGHU´� LQ� ]DKO�
UHLFKHQ� 2UWVFKDIWHQ�� DQ� MHGHP
$EHQG�LP�$GYHQW�WULIIW�PDQ�VLFK�YRU
HLQHP�JHVFKP�FNWHQ�XQG�EHOHXFK�
WHWHQ�)HQVWHU�]XP�JHPHLQVDPHQ�6LQ�
JHQ�� +|UHQ�� XQG� ]XP� JHVHOOLJHQ
$XVWDXVFK��%HL�XQV�LQ�6ROVFKHQ�LVW�HV
�PDO�ZLHGHU��HWZDV�DQGHUV��ZLU�WUHI�
IHQ�XQV�]XP�Å/HEHQGLJHQ�$GYHQW´
LPPHU�PRQWDJV�QDFK�GHQ�$GYHQWV�
VRQQWDJHQ��DOVR�QXU�DQ�HLQHP�$EHQG
LQ�GHU�:RFKH��:DV�DEHU�DXFK�EHL�XQV
JHPDFKW�ZLUG��HLQ�SDDU�/LHGHU��HLQH
NOHLQH�*HVFKLFKWH��HLQ�KHL�HV�*HWUlQN
LQ�GLH�PLWJHEUDFKWHQ�%HFKHU��=HLW�I�U
QHWWH�*HVSUlFKH�

,Q�GLHVHP�-DKU�VLQG�GLH�*DVWJHEHU�
���$GYHQWVPRQWDJ
.LUFKHQYRUVWDQG� �.LUFKH�XQG�3IDUU�
KRI�
���$GYHQWVPRQWDJ
)DPLOLH�&ROEHUJ��/DKZHJ���
���$GYHQWVPRQWDJ
)DPLOLH�6FKXEHUW��.OHLJDUWHQ���
���$GYHQWVPRQWDJ
+RI�+HLQHPDQQ��,P�'RUIH������D�

+HU]OLFKH�(LQODGXQJ�DQ�DOOH�JUR�HQ
XQG�NOHLQHQ�6ROVFKHQHU�
LPPHU�PRQWDJV��LPPHU����8KU�

(OɀʑUQFDȯΔ�6ɼOVɭȱʑɚ
7R�'R�/LVWH
:HU�NHQQW�GDV�QLFKW�²�LP�WXUEXOHQWHQ
$OOWDJ�NDQQ�VFKQHOO�PDO�HLQH�$XIJDEH
YHUJHVVHQ�ZHUGHQ��'DPLW�GDV�QLFKW
SDVVLHUW��NDQQ�PDQ�VLFK�GLJLWDO�RGHU
DXFK�KlQGLVFK�HLQH�7R�'R�/LVWH�DQ�
IHUWLJHQ��6LH�KLOIW�GDEHL�GHQ�7DJ�]X
VWUXNWXULHUHQ�XQG�YHUPLQGHUW�VRJDU
6WUHVV�� 'HQQ� MH� JHQDXHU� GLH� /LVWH
HUVWHOOW�ZLUG��GHVWR�KLOIUHLFKHU�LVW�VLH�
(LQH� hEHUVLFKW� GHU� $XIJDEHQ� YHU�

VFKDIIW�.ODUKHLW�XQG�GLH�*HGDQNHQ
NUHLVHQ�QLFKW�PHKU�LP�.RSI�KHUXP�
$P�7DJHVHQGH�NDQQ�PDQ�VWRO]�DXI
VHLQH�/LVWH�VFKDXHQ�XQG�DOOHV�(UOH�
GLJWH�GXUFKVWUHLFKHQ�
Å(U�JLEW�GHP�0�GHQ�.UDIW�XQG�6WlUNH
JHQXJ�GHP�8QYHUP|JHQGHQ�´�-HVDMD
�����
$QN�QGLJXQJ
$E������ZLUG�HV�YHUHLQ]HOQG�LP�-DKU
$QJHERWH�JHEHQ��GDV�UHJXOlUH�PR�
QDWOLFKH� $QJHERW� ZLUG� HQWIDOOHQ�
hEHU�GLH�EHNDQQWHQ� ,QIRUPDWLRQV�
ZHJH��ZLH�6FKDXNDVWHQ��.LQGHUJDUWHQ
XQG�+RPHSDJH�ZHUGHQ�ZLU�UHFKW]HL�
WLJ�GLH�$QJHERWH�EHNDQQW�PDFKHQ�
%HL�)UDJHQ�XQG�$QUHJXQJHQ�PHOGHW
HXFK�JHUQH�
7UHIISXQNW�LVW�GHU�*HPHLQGHVDDO�DXI
GHP�3IDUUKRI��3IDUUJDVVH��
9RQ�������8KU�ELV�������8KU
7HUPLQH�����������XQG����������
6FKXEHUW�PDGHOHLQH
#RXWORRN�GH
������������

)UDXHQNUHLV
�����������XP�������8KU
$GYHQWVIHLHU��JHlQGHUWHU�7HUPLQ�
�����������XP�������8KU
.O|QDEHQG�XQG�NXU]H�(LQVWLPPXQJ
]XP�:*7
�����������XP�������8KU
:LU� IHLHUQ�GHQ�:HOWJHEHWVWDJ��GHQ
&KULVWLQQHQ�YRQ�GHQ�����&RRNLQVHOQ
I�U�XQV�YRUEHUHLWHW�KDEHQ��*HPHLQ�
VDP�IHLHUQ�ZLU�GHQ�7DJ�PLW�*lVWHQ
DXV�*U��%�OWHQ�XQG�%�OWHQ�LQ�XQVHUHU
6W��3DQNUDWLL�.LUFKH��+HU]OLFKH�(LQOD�
GXQJ�]XP�DQVFKOLH�HQGHQ�%HLVDP�
PHQVHLQ�LP�*HPHLQGHVDDO�
,QIR�XQG�$QPHOGXQJ�EHL�
*��0|FN�������������

+HU]OLFKH�(LQODGXQJ�]XP�:*7
7HDP
$Q������$EHQGHQ�LP�)HEUXDU�EHUHLWHQ
ZLU� LP� 7HDP� GHQ� :HOWJHEHWVWDJ
�����I�U�XQVHUH�*HPHLQGH�YRU�
:LU�KDEHQ�VLFKHU�QLFKW�$OOH�LP�%OLFN�
GDUXP�QXQ�KLHU�HLQH�KHU]OLFKH�(LQOD�

GXQJ�DQ�DOOH� LQWHUHVVLHUWHQ�)UDXHQ
DXV� 6ROVFKHQ� XQG� 6WHGXP� GLHVHQ
EHVRQGHUHQ�|NXPHQLVFKHQ�*RWWHV�
GLHQVW�XQG�$EHQG�PLW�]X�JHVWDOWHQ�
,QIR�EHL�*��0|FN�������������

.LUFKHQJHPHLQGH�6ROVFKHQ�PLW�6WHGXP

9HUDQVWDOWXQJHQ

(OWHUQ�&DIH�
�����������XP�������8KU
*HPHLQGHVDDO
&OXE�6RO
�����������XP�������8KU
*HPHLQGHVDDO
0LWVLQJNRQ]HUW
����������� �XP�������8KU
6W��3DQFUDWLL��PLW�GHU�%DQG�+DJHOVFKD�
GHQ
(OWHUQ�&DIH�
�����������XP������
*HPHLQGHVDDO
/HEHQGLJHU�$GYHQW
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