
*HPHLQGH]HLWXQJ 
:HLQ]LHUO�DP�:DOGH 
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$XV�GHP�,QKDOW� 

9RUZRUW � :DOGYLHUWOHU�.HUQODQG ��-�� 

6WDQGHVDPW ��-�� -XELODUH��7UDFKWHQNDSHOOH �� 

$XV�GHP�*HPHLQGHDPW � :HUEXQJ �� 

.LQGHU�	�)HULHQDNDGHPLH����� � 1g�.LQGHUEHWUHXXQJ �� 

1g�/DQGHVNLQGHUJDUWHQ�1|KDJHQ � 3HQVLRQLVWHQYHUHLQH ��-�� 

9RONVVFKXOH�6W��-RKDQQ � 3IDUUQDFKULFKWHQ ��-�� 

106�$OEUHFKWVEHUJ � $OOJHPHLQHV �� 
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*HVFKlW]WH�*HPHLQGHE�UJHULQQHQ 
����������������������������������������XQG�*HPHLQGHE�UJHU� 

 
'LH� OHW]WHQ� 0RQDWH� ZDUHQ� JH�
SUlJW� YRP� /RFNGRZQ� DXIJUXQG�
GHU� &RURQD-3DQGHPLH�� -HGHU�
(LQ]HOQH� PXVVWH� (LQVFKQLWWH� LQ�
VHLQHP�/HEHQ�KLQQHKPHQ��'HQ�
QRFK�]HLJWH� VLFK�� GDVV�GLH�0HQ�
VFKHQ� LQ� .ULVHQ]HLWHQ� ]XVDP�
PHQKDOWHQ� XQG� GLV]LSOLQLHUW� LKU�
/HEHQ�ZHLWHUI�KUHQ�� 

 
$XFK� GLH� *HPHLQGHYHUZDOWXQJ� PXVVWH� KHUXQ�
WHUJHIDKUHQ� ZHUGHQ�� 'D]X� ZDUHQ� QHXH� :HJH�
QRWZHQGLJ��0DQ�NDQQ�HLQH�9HUZDOWXQJVEHK|UGH�
LQ�GHU�XQWHUVWHQ�(EHQH�QLFKW�HLQIDFK�]XVSHUUHQ��
(V�JDOW�GDKHU��$OWHUQDWLYHQ�]X�ILQGHQ��:HU�KlWWH�
JHGDFKW�� GDVV�ZLU� DOOH� LP�+RPHRIILFH� DUEHLWHQ��
'LH�OHW]WHQ�0RQDWH�KDEHQ�JH]HLJW��GDVV�9HUZDO�
WXQJ�DXFK�DQGHUV�IXQNWLRQLHUHQ�NDQQ��,FK�P|FK�
WH�PLFK�GDKHU�VHKU�KHU]OLFK�EHL�GHQ�0LWDUEHLWH�
ULQQHQ�XQG�0LWDUEHLWHUQ�GHU�*HPHLQGH�DXV�DOOHQ�
%HUHLFKHQ�I�U�LKU�(QJDJHPHQW�XQG�LKUH�$UEHLW�LQ�
GHQ� OHW]WHQ�0RQDWHQ�EHGDQNHQ��6LH�KDEHQ�GDV�
)XQNWLRQLHUHQ�GHU�*HPHLQGH�VLFKHUJHVWHOOW� 
 
:HQQ� PDQ� GLH� 7DJHVSROLWLN� EHWUDFKWHW�� VR� HU�
NHQQW� PDQ�� GDVV� YHUVXFKW� ZLUG�� GLH�:LUWVFKDIW�
GXUFK�0D�QDKPHQ�E]Z��,QYHVWLWLRQHQ�]X�VWDELOL�
VLHUHQ�� $XFK� ZLU� DOV� *HPHLQGH� VLQG� YRQ� GHQ�
0D�QDKPHQ� GHU� %XQGHVUHJLHUXQJ� DEKlQJLJ��
$XIJUXQG� GHV� /RFNGRZQV� VDQNHQ� GLH� (LQQDK�
PHQ� GHV� 6WDDWHV�� � :LH� VLFK� GDV� DXI� GLH� *H�
PHLQGHQ� DXVZLUNW�� NDQQ� PDQ� GHU]HLW� QLFKW� VD�
JHQ��(V�LVW�DEHU�GDPLW�]X�UHFKQHQ��GDVV�GLH�(U�
WUDJVDQWHLOH�GHV�%XQGHV��XQVHUH�ZLFKWLJVWH�(LQ�
QDKPHTXHOOH�� VLQNHQ�� ,P� 0DL� ]HLJWH� VLFK� GDV�
EHUHLWV� PLW� HLQHP�:HUW� YRQ� -��� �� JHJHQ�EHU�
0DL�������(LQH�+HUDXVIRUGHUXQJ��GLH�HV�]X�EH�
ZlOWLJHQ�JLOW� 
 
,FK� Z�QVFKH� ,KQHQ� DOOHQ� HLQHQ� HUKROVDPHQ�

6RPPHU� 

,KU�%�UJHUPHLVWHU 

 

 

+HUEHUW�3UDQGWQHU 

6HLWH����������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

925:257� 67$1'(6$07 

�����������'DYLG�X��7RELDV�(WWHQDXHU��5HLFKDX 
(OWHUQ�6WHIDQLH�X��'RPLQLN�(WWHQDXHU 

�����������(OLVD�:HLGHQDXHU��0DLJHQ 
(OWHUQ�7KHUHVD�6FKXVWHU�X��0DUNXV�:HLGHQDXHU 

�����������%HQMDPLQ�.DUO��6WL[HQGRUI 
(OWHUQ�6DQGUD�.DUO�X��/RUHQ]�.ROHQLN 

*HEXUWHQ 



:HLQ]LHUO�DP�:DOGH������������������������������������������������������������������������������������������������������������������6HLWH�� 

 

����*HEXUWVWDJ 
 

���������� (OVD�.|OOQHU��:HLQ]LHUO 
 
 

Ä'LDPDQWHQH�+RFK]HLW³�����-DKUH� 
 

���������� 7KHUHVLD�X��+HUPDQQ�(WWHQDXHU��:HLQ]LHUO 
 
���������� *HUWUXGH�X��-RVHI�$VWHOEDXHU� 
��������������������*UR�KHLQULFKVFKODJ 
 
���������� ,QJHERUJ�X��(UQHVW�'�UQHFNHU��+DEUXFN 
 
 

Ä6WHLQHUQH�+RFK]HLW³���������-DKUH� 
 

���������� 0DUJDUHWD�X��$ORLV�3HPPHU��5HLFKDX 

:LU�JUDWXOLHUHQ�KHU]OLFK� 
 

6WHUEHIlOOH 
 

LP�VWLOOHQ�*HGHQNHQ�DQ 
 
 
 

���������� $QWRQ�.RSSHQVWHLQHU��1|KDJHQ 
 
���������� (UKDUG�.XU]EDXHU��*I|KO 

$XIULFKWLJH� 
��������������������$QWHLOQDKPH 

+HUDXVJHEHU�� 
*HPHLQGH�:HLQ]LHUO�DP�:DOGH 
 

)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�+HUEHUW�3UDQGWQHU 

 

$XIODJH������6W�FN 
 

3UHLV�� XQHQWJHOWOLFK� I�U� MHGHQ� +DXVKDOW� LQQHU�
KDOE�GHU�*HPHLQGH 
� 
+HUVWHOOXQJ��*PG��:HLQ]LHUO�DP�:DOGH�� 
����������������������������1|KDJHQ��� 
 

'UXFN-�XQG�6DW]IHKOHU�YRUEHKDOWHQ� 

,035(6680 

�����������0RULW]�=RJOPH\HU��:HLQ]LHUO 
(OWHUQ�-XOLD�X��0DQXHO�=RJOPH\HU�� 

�����������0DWWKLDV�3HUZ|J��6WL[HQGRUI 
(OWHUQ�&DULQD�3HUZ|J�X��&KULVWRSK�5HGO 

8QVHUH�-XELODUH 

����*HEXUWVWDJ 
 

���������� 0DUJDUHWH�6WHLQGO��:ROIHQUHLWK 
 
���������� 6RSKLH�3IDOOHU��1|KDJHQ 
 
���������� (GHOWUDXGH�3DFKVFKZ|OO��6WL[HQGRUI 
 
���������� 0DULD�=RJOPH\HU��:HLQ]LHUO 
 

����*HEXUWVWDJ 
 

���������� /XGZLJ�2KUIDQGO��:HLQ]LHUO 



6HLWH����������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

 $XV�GHP�*HPHLQGHDPW 

$XV]XJ�DXV�GHU�*HPHLQGHUDWVVLW]XQJ 
YRP����������� 

%HVWHOOXQJ�GHU�2UWVYRUVWHKHU� 

*UR�KHLQULFKVFKODJ��*5�*HUQRW�'RQDEDXP 

+DEUXFN�X��1HXVLHGO��*5�5REHUW�+HOPUHLFK 

+LPEHUJ��*5�0DUNXV�0�OOHU 

/REHQGRUI��9%JP��+DUDOG�6WDQ]O 

0DLJHQ��*5�.DUO�*UH�O 

1|KDJHQ��*5�+DQQHV�6WUDVVHU 

2VWUD��*5�3HWHU�5HVFK 

5HLFKDX��*5�'RPLQLN�(WWHQDXHU 

6WL[HQGRUI��*I*5�)UDQ]�6W|JHU 

:HLQ]LHUO�DP�:DOGH��*I*5�)UDQ]�5XPSOPDLU 

:ROIHQUHLWK��*5�$XJXVWLQ�+HOOHUVFKPLG 

%HVWHOOXQJ�YRQ�-XJHQGJHPHLQGHUlWHQ� 

'HU�*HPHLQGHUDW�ZlKOWH�*I*5�.DWKDULQD�.RS�

SHQVWHLQHU� XQG�*5� 5REHUW� +HOPUHLFK� ]X�-X�

JHQGJHPHLQGHUlWHQ�GHU�*HPHLQGH�:HLQ]LHUO�DP�

:DOGH� 

%HVWHOOXQJ�HLQHV�8PZHOWJHPHLQGHUDWHV� 

'HU� *HPHLQGHUDW� ZlKOWH� *5� *HUQRW� 'RQD�

EDXP� ]XP�8PZHOWJHPHLQGHUDW� GHU�*HPHLQGH�

:HLQ]LHUO�DP�:DOGH� 

%HVWHOOXQJ�HLQHV�%LOGXQJVJHPHLQGHUDWHV� 

'HU�*HPHLQGHUDW�ZlKOWH�*I*5�.DWKDULQD�.RS�

SHQVWHLQHU� ]XU�%LOGXQJVJHPHLQGHUlWLQ�GHU�*H�

PHLQGH�:HLQ]LHUO�DP�:DOGH� 



:HLQ]LHUO�DP�:DOGH������������������������������������������������������������������������������������������������������������������6HLWH�� 

 
>ŝĞďĞ��ůƚĞƌŶ�ƵŶĚ�<ŝŶĚĞƌ͊ 
�ŝĞ�ĚĞƌǌĞŝƟŐĞ�^ŝƚƵĂƟŽŶ�ďƌŝŶŐƚ�ǀŝĞůĞ�sĞƌćŶĚĞƌƵŶŐĞŶ�ƵŶĚ�hŶƐŝĐŚĞƌŚĞŝƚĞŶ�ŵŝƚ�ƐŝĐŚ͕�ǁĂƐ�ƵŶƐ�ǀŽƌ�ŐƌŽƘĞ�ƵŶĚ�ǀŽƌ�
ĂůůĞŵ�ƵŶďĞŬĂŶŶƚĞ�,ĞƌĂƵƐĨŽƌĚĞƌƵŶŐĞŶ�ƐƚĞůůƚ͘� 
 
�ĞŶŶŽĐŚ�ŝƐƚ�ĞƐ�ƵŶƐ�ĞŝŶ�ŐƌŽƘĞƐ��ŶůŝĞŐĞŶ͕�ĚŝĞ�<ŝŶĚĞƌ�Θ�&ĞƌŝĞŶ��ŬĂĚĞŵŝĞ�ĂƵĐŚ�ŚĞƵĞƌ�ƐƚĂƪŝŶĚĞŶ�ǌƵ�ůĂƐƐĞŶ�–�ŶĂͲ
ƚƺƌůŝĐŚ�ƵŶƚĞƌ��ĞƌƺĐŬƐŝĐŚƟŐƵŶŐ�ƵŶĚ�tĂŚƌƵŶŐ�ĂůůĞƌ��ĞƐƟŵŵƵŶŐĞŶ͕�ZĞŐĞůŶ�ƵŶĚ�sŽƌƐĐŚƌŝŌĞŶ͘� 
 
tŝƌ�ŚĂďĞŶ�ǁŝĞĚĞƌ�ǀŝĞůĞ�ŶĞƵĞ�ƵŶĚ�ŝŶƚĞƌĞƐƐĂŶƚĞ�dŚĞŵĞŶďĞƌĞŝĐŚĞ�Ĩƺƌ�/ŚƌĞ�<ŝŶĚĞƌ�ǀŽƌďĞƌĞŝƚĞƚ͘� 

-�tĞŶŶ�/ŚƌĞ�<ŝŶĚĞƌ�ĞƐ�ůŝĞďĞŶ͕�ƐŝĐŚ�ŝŶ�ĚĞƌ�EĂƚƵƌ�ǌƵ�ďĞǁĞŐĞŶ�ƵŶĚ�ŝŚƌĞ�'ĞƐĐŚŝĐŬůŝĐŚŬĞŝƚ�ƵŶƚĞƌ��ĞǁĞŝƐ�ǌƵ�ƐƚĞůͲ
ůĞŶ͕�ĚĂŶŶ�ŝƐƚ�ĚĞƌ�^ĐŚǁĞƌƉƵŶŬƚ�ƺďĞƌ�ͣ^ƚŽĐŬ�ƵŶĚ�^ƚĞŝŶ͞�ŐĞŶĂƵ�ĚĂƐ�ZŝĐŚƟŐĞ�Ĩƺƌ�ƐŝĞ͊�,ŝĞƌ�ǁĞƌĚĞŶ�ĚŝĞ�<ŝŶͲ
ĚĞƌ�ƵŶƚĞƌ�ĂŶĚĞƌĞŵ�ƺďĞƌ��ĂƵŵƐƚćŵŵĞ�ďĂůĂŶĐŝĞƌĞŶ�ƵŶĚ�,ŝŶĚĞƌŶŝƐůćƵĨĞ�ĂďƐŽůǀŝĞƌĞŶ͘� 

-��ŝŶĞ�EĞƵŚĞŝƚ�ďŝůĚĞƚ�ĚŝĞƐĞƐ�:ĂŚƌ�ĚĂƐ�ͣ hŵǁĞůƚ�ƵŶĚ�<ůŝŵĂ��ĂŵƉ͘͞�/Ŷ�ĚŝĞƐĞƌ�tŽĐŚĞ�ĚƌĞŚƚ�ƐŝĐŚ�ĂůůĞƐ�ƌƵŶĚ�Ƶŵ�
ƵŶƐĞƌ�<ůŝŵĂ�ƵŶĚ�ŶĂĐŚŚĂůƟŐĞƐ�>ĞďĞŶ͘� 

-��ŝĞ�&ĞƌŝĞŶǁŽĐŚĞ�ͣ�ĂƵĞŶ�ŵŝƚ�,Žůǌ͞�ďŝĞƚĞƚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ŬůĞŝŶĞ�,ćƵƐĞƌ�ƵŶĚ�EŝƐƚŬćƐƚĞŶ�Ĩƺƌ�ƵŶƚĞƌƐĐŚŝĞĚůŝͲ
ĐŚĞ�dŝĞƌĞ�ǌƵ�ďĂƵĞŶ�ŽĚĞƌ�ĞŝŶĞŶ�ĞŝŐĞŶĞŶ�tĂŶĚĞƌƐƚŽĐŬ�ǌƵ�ƐĐŚŶŝƚǌĞŶ͘� 

-�/Ŷ�ƵŶƐĞƌĞŵ�ͣ�ůĂƵůŝĐŚƚ��ĂŵƉ͞�ůĞƌŶĞŶ�ĚŝĞ�<ŝŶĚĞƌ�ĚŝĞ�ĚƌĞŝ��ůĂƵůŝĐŚƚŽƌŐĂŶŝƐĂƟŽŶĞŶ�ZĞƩƵŶŐ͕�&ĞƵĞƌǁĞŚƌ�ƵŶĚ�
WŽůŝǌĞŝ�ĂƵƐ�ŶćĐŚƐƚĞƌ�EćŚĞ�ŬĞŶŶĞŶ�ƵŶĚ�ŚĂďĞŶ�ĂƵĐŚ�ƵŶƚĞƌ�ĂŶĚĞƌĞŵ�ĚŝĞ��ŚĂŶĐĞ�ĞŝŶĞ�ĞŝŐĞŶĞ�'ŝƉƐŚĂŶĚ�
ŚĞƌǌƵƐƚĞůůĞŶ͘� 

-�/Ŷ�ĚĞƌ�tŽĐŚĞ�ͣtĞůƚ�ĚĞƐ�tĂƐƐĞƌƐ͞�ĚƌĞŚƚ�ƐŝĐŚ�ĂůůĞƐ�ƌƵŶĚ�Ƶŵ�ƵŶƐĞƌ�tĂƐƐĞƌ͘�Dŝƚ�'ƵŵŵŝƐƟĞĨĞůŶ�ŽĚĞƌ�ŽŚŶĞ�
ǁĞƌĚĞŶ�ƵŶƐĞƌĞ��ćĐŚĞ͕�YƵĞůůĞŶ͕�ZŝŶŶƐĂůĞ�ƵŶĚ�WĨƺƚǌĞŶ�ƵŶƚĞƌƐƵĐŚƚ͘��ƵƐŐĞƐƚĂƩĞƚ�ŵŝƚ�<ƺďĞů͕�<ĞƐĐŚĞƌ�ƵŶĚ�
�ĞĐŚĞƌůƵƉĞ�ŬĂŶŶ�ŵĂŶ��ŝŶƚĂŐƐŇŝĞŐĞŶůĂƌǀĞŶ͕�&ůƵƐƐŬƌĞďƐĞ͕�tĂƐƐĞƌůćƵĨĞƌ�Θ��Ž�ĞŶƚĚĞĐŬĞŶ͘� 

dĞŝůŶĞŚŵĞŶ�ŬƂŶŶĞŶ�<ŝŶĚĞƌ�ŝŵ��ůƚĞƌ�ǀŽŶ�ϰ�ďŝƐ�ϭϱ�:ĂŚƌĞŶ�–�ĞŐĂů͕�ĂƵƐ�ǁĞůĐŚĞƌ�'ĞŵĞŝŶĚĞ�ƐŝĞ�ŬŽŵŵĞŶ͘�EŽĐŚ�ƐŝŶĚ�
WůćƚǌĞ�ĨƌĞŝ�–�ĂůƐŽ�ƐĐŚŶĞůů�ĂŶŵĞůĚĞŶ͊��ůůĞ�/ŶĨŽƐ͕�dĞƌŵŝŶĞ�ƵŶĚ�ĚĂƐ��ŶŵĞůĚĞĨŽƌŵƵůĂƌ�ĮŶĚĞŶ�^ŝĞ�ƵŶƚĞƌ�
ǁǁǁ͘ĨĞƌŝĞŶĂŬĂĚĞŵŝĞ͘Ăƚ�ŽĚĞƌ�ĂƵĨ�ƵŶƐĞƌĞƌ�'ĞŵĞŝŶĚĞŚŽŵĞƉĂŐĞ�ǁǁǁ͘ǁĞŝŶǌŝĞƌů-ǁĂůĚĞ͘Őǀ͘ Ăƚ 

<ŝŶĚĞƌ�Θ�&ĞƌŝĞŶ��ŬĂĚĞŵŝĞ�ϮϬϮϬ 

 

tŝĞ� ĂůůĞ� ĂŶĚĞƌĞŶ� ŵƺƐƐĞŶ� ĂƵĐŚ� ǁŝƌ� ĚŝĞ� �ŶƚͲ
ǁŝĐŬůƵŶŐ� ĚĞƌ� WĂŶĚĞŵŝĞ� ƵŶĚ� ĚŝĞ� ĚĂŵŝƚ� ǀĞƌͲ
ďƵŶĚĞŶĞŶ� �ĞƐƟŵŵƵŶŐĞŶ� ĚĞƌ� �ƵŶĚĞƐƌĞŐŝĞͲ
ƌƵŶŐ� ĂďǁĂƌƚĞŶ͘� �ĂŚĞƌ� ƐƚĞůůĞŶ� ǁŝƌ� ĚŝĞ� ZĞĐŚͲ
ŶƵŶŐĞŶ� ĚŝĞƐĞƐ� :ĂŚƌ� ĞƌƐƚ� Ăď� DŝƩĞ� :ƵŶŝ� ĂƵƐ͘�
tŝƌ� ŚŽīĞŶ͕� ĚĂƐƐ� ǌƵ� ĚŝĞƐĞŵ� �ĞŝƚƉƵŶŬƚ� ĚŝĞ�
�ĞƐƟŵŵƵŶŐĞŶ� Ĩƺƌ� ĚŝĞ� ^ŽŵŵĞƌŵŽŶĂƚĞ͕� ƵŶĚ�
ĚĂŵŝƚ� ĂƵĐŚ� ĚŝĞ� �ƵƌĐŚĨƺŚƌƵŶŐ� ĚĞƌ� <ŝŶĚĞƌ� Θ�
&ĞƌŝĞŶ��ŬĂĚĞŵŝĞ�ĮǆŝĞƌƚ�ƐŝŶĚ͘ 
 
tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ƐĐŚŽŶ�ĂƵĨ�ĞŝŶĞŶ�ƐƉĂŶŶĞŶĚĞŶ�
^ŽŵŵĞƌ�ŵŝƚ�/ŚƌĞŶ�<ŝŶĚĞƌŶ͊ 

/Śƌ��ĞƚƌĞƵĞƌƚĞĂŵ 



6HLWH����������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

$XV�GHP�1g�/DQGHVNLQGHUJDUWHQ�LQ�1|KDJHQ 
 9RQ��������� ELV� $QIDQJ�0DL�ZDU� LP�.LQGHUJDU�

WHQ�FRURQDEHGLQJW�VWDUN�UHGX]LHUWHU�%HWULHE��1XQ�
LVW�ZLHGHU�YLHO�ORV�LP�.LQGHUJDUWHQ��GDV�IUHXW�XQV�
DOOH�VHKU� 
9LHOHV�LVW�1(8� 
1HXH� 9RUJDEH�� 'LH� PD[LPDOH� .LQGHU]DKO� SUR�
*UXSSH� EHWUlJW� ��� .LQGHU��:LU� HPSIDQJHQ� GLH�
.LQGHU�DQ�GHU�(LQJDQJVW�UH��PLW�QHXHQ�)RUPHQ�
GHV� %HJU��HQV�� 'HU� HUVWH� :HJ� I�KUW� LQ� GHQ�
:DVFKUDXP�� XP� GLH� +lQGH� JU�QGOLFK� ]X� ZD�
VFKHQ�� 'DV� HUIROJW� PHKUPDOV� WlJOLFK� XQG� ZLUG�
DXVJLHELJ�SUDNWL]LHUW�� 

,Q� GHU� *UXSSH� DFKWHQ� ZLU� DXI� NOHLQH� 6SLHOJH�
PHLQVFKDIWHQ�� XP� HWZDV� $EVWDQG� ]X� JHZlKU�
OHLVWHQ��:LU�QXW]HQ�GHQ�JHVDPWHQ�.LQGHUJDUWHQ�
LQNOXVLYH� *DUWHQ� XQG� HUOHEHQ� YLHO� )UHXGH� XQG�
8QEHVFKZHUWKHLW�EHL� GHQ�.LQGHUQ��1DFK� ODQJHU�
=HLW�]X�+DXVH�JHQLH�HQ�GLH�.LQGHU�GLH�=HLW�PLW�
LKUHQ�)UHXQGHQ�� 

 

'LHVH�%HLGHQ�YHUEDXWHQ�LQQHUKDOE�HLQHV�9RUPLW�
WDJV�DOOH�YRUKDQGHQHQ�'XSORVWHLQH��VDPW�JHOLH�
IHUWHP� 1DFKVFKXE�� :LU� EHREDFKWHQ� RIIHQHV�
9HUKDOWHQ� XQG� PHKU� .RQWDNWIUHXGLJNHLW�� NRQ�
]HQWULHUWHV�XQG�YHUWLHIWHV�6SLHO��IU|KOLFKHV�0LWHL�
QDQGHU�� 

%HLP�%DXHQ�PLW�GHP�:(6&2�ZHUGHQ�GLH��YRP�
(OWHUQEHLUDW�QHX�DQJHNDXIWHQ�7HLOH��DXVJLHELJ�
EHVSLHOW�� 

$XFK�([SHULPHQWH�NRPPHQ�QLFKW�]X�NXU]� 

8QVHUH� %HWUHXHULQQHQ� VRUJHQ� GDI�U�� GDVV� GHU�
.LQGHUJDUWHQ� WlJOLFK�JU�QGOLFK�JHUHLQLJW�XQG�ZR�
Q|WLJ� DXFK� GHVLQIL]LHUW� ZLUG�� 9RP�:&� -� 7DVWHU�
]XU�7�UVFKQDOOH��YRP�%DXVWHLQ�ELV�]XP�3X]]OH��
$XI� NLQGJHUHFKWH�:HLVH� HUNOlUHQ�ZLU� QHXH�5H�
JHOQ��YRP�+XVWHQ�XQG�1LHVHQ�LQ�GLH�$UPEHXJH��
KLQ� ]XP�7UDJHQ�YRQ�0XQG-�1DVHQ-�6FKXW]�� ,P�
*HVSUlFK� VWHOOWH� VLFK� KHUDXV�� GDVV� GLH� .LQGHU�
JXW�LQIRUPLHUW�VLQG�XQG�YLHO�YRP�Ä&RURQD-�9LUXV³�
JHK|UW� KDEHQ�� $XFK� ,GHHQ�� LKQ� ZHJ]XNULHJHQ�
ZHUGHQ�JHlX�HUW��Ä6FKLH��PD��LKQ�HLQIDFK�ZHJ��
0LW�HLQHP�%DOO�LQ�GHQ�+LPPHO�³� 
'HQ�.LQGHUQ�LVW�VHKU�EHZXVVW��ZDV�VLH�YHUPLVVW�
KDEHQ�� MHPDQG� ]XP� 6SLHOHQ�� )UHXQGH�� GDV�
6SLHO]HXJ�YRP�.LQGHUJDUWHQ� 

.LQGHUJDUWHQEXV 
 

/LHEH�(OWHUQ� 
%LWWH�)UDX�6FKLOOHU� LPPHU�SHUV|QOLFK�NRQWDN�
WLHUHQ��ZHQQ�HLQ�.LQG�NUDQN�LVW�RGHU�QLFKW�PLW�
GHP�%XV�IlKUW�XP�XQQ|WLJH�:DUWH]HLWHQ�RGHU�
/HHUIDKUWHQ�]X�YHUPHLGHQ�� 

'DQNH�I�U�,KUH�8QWHUVW�W]XQJ� 
 
7HO��1U����������������RGHU���������� 



:HLQ]LHUO�DP�:DOGH������������������������������������������������������������������������������������������������������������������6HLWH�� 

'HU� 96-%HWULHE� ZDU� ELV� DXI� -RXUQDOGLHQVW�
XQG�1RW-%HWUHXXQJ�LP�=HLWUDXP�YRQ��������–�
�����������JDQ]�HLQJHVWHOOW� 
'LH� 6FKXONLQGHU� XQG� /HKUHULQQHQ� ZDUHQ� DEHU�
WURW]GHP� DOOH�PHKU� DOV� IOHL�LJ�� 0LW� JUR�HU� +LOIH�
GHU�(OWHUQ�ZXUGHQ�GLH�YRQ�GHQ�/HKUHULQQHQ�]X�
VDPPHQJHVWHOOWHQ�$XIJDEHQ-3OlQH�GDKHLP�VHKU�
PRWLYLHUW� XQG� HUIROJUHLFK� HUOHGLJW�� XP� VR� GHQ�
/HLVWXQJVVWDQG�KDOWHQ�]X�N|QQHQ�RGHU�VRJDU�]X�
YHUEHVVHUQ�� 6HLW� ������� ILQGHW� LP� WDJHZHLVHQ�
:HFKVHO�ZLHGHU�I�U���6FKXOVWXIHQ�8QWHUULFKW� LP�
6FKXOKDXV�VWDWW�–�QDW�UOLFK�XQWHU�(LQKDOWXQJ�DO�
OHU�+\JLHQHYRUVFKULIWHQ�XQG�GHU�$EVWDQGVUHJHO��
%HVRQGHUH�+\JLHQH-+HUDXVIRUGHUXQJHQ�ZHU�
GHQ�DQ�XQVHUH�SIOLFKWEHZXVVWH�XQG�XPVLFK�
WLJH� 6FKXOZDUWLQ� )U�� 'RQDEDXP� JHVWHOOW�� GLH�
DOOH� 0D�QDKPHQ� YHUOlVVOLFK� XQG� UDVFK� XP�
VHW]W� 

'DQNH� VDJHQ� ZLU� DXFK� )U�� *UR�HQVWHLQHU� I�U�
��� NRVWHQORVH�� YRQ� LKU� JHQlKWHQ�6WRIIPDVNHQ�
XQG�DQ�GHQ�(OWHUQYHUHLQ��)U��7HUUHU��I�U�GLH�$Q�
VFKDIIXQJ� HLQHV� 'HVLQIHNWLRQV-6SHQGHUV� I�U�
GHQ�(LQJDQJVEHUHLFK�VRZLH�GHU�8QWHUVW�W]XQJ�
XQG�+LOIH�LP�DEJHODXIHQHQ�6FKXOMDKU� 
 
$XIJUXQG� GHV�9HUERWHV� DOOHU� 6FKXOYHUDQVWDO�
WXQJHQ�HQWIlOOW�DXFK�XQVHU� WUDGLWLRQHOOHV�6FKXO�
VFKOXVVIHVW�� 'LH� =HXJQLVYHUWHLOXQJ� DP�
��������� ILQGHW� LQWHUQ�PLW�HLQHU�NOHLQHQ�9HUDE�
VFKLHGXQJ�GHU����6FKXOVWXIH�VWDWW�� 

'LH� �� 9RUVFKXONLQGHU� EHNRPPHQ� LP� .LQGHU�
JDUWHQ� LKUH� (LQNDXIVOLVWHQ� XQG� 6FKXOLQIRUPDWLR�
QHQ�YRQ�HLQHU�/HKUSHUVRQ� 

$XVEOLFN� DXI� GDV� NRPPHQGH� 6FKXOMDKU�
�������� 
 
'LH�*HVDPW-6FK�OHU]DKO� IlOOW�HUVWPDOV�VHLW� ODQ�
JHU�=HLW�XQWHU�����XQG�GLH�9RONVVFKXOH�ZLUG�ZHL�
WHU��-NODVVLJ�JHI�KUW��'HU�*UDIILWL-:RUNVKRS�I�U�
GLH�1HXJHVWDOWXQJ�GHU�6FKXOJDUWHQPDXHU�ILQGHW�
JOHLFK�DP�����6HSW��VWDWW� 

6FKXOEHJLQQ� 
 

0RQWDJ�����6HSWHPEHU�������������8KU 
 

'HWDLOV�]XP�6FKXOEHJLQQ�HQWQHKPHQ�6LH�ELW�
WH�DE�GHU� OHW]WHQ�)HULHQZRFKH�XQVHUHQ�$XV�
KlQJHQ� DP� 6FKXOWRU�� LQ� GHQ� *HVFKlIWHQ�
*DVWKlXVHUQ�GHU�*HPHLQGH� 
 

'DV� 96-7HDP�Z�QVFKW� DOOHQ� )DPLOLHQ�
HUKROVDPH� 6RPPHUIHULHQ� XQG� *H�
VXQGKHLW�� XP� .UDIW� XQG� (ODQ� I�U� GDV�
QHXH�6FKXOMDKU�]X�VDPPHOQ�� 



6HLWH����������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

�$NWXHOOH�,QIRV�XQG�)RWRV�JLEW�HV�DXI�GHU�+RPHSDJH�� 
 

ZZZ�QPVDOEUHFKWVEHUJ�DF�DW 

$XI�GHQ�6SXUHQ�YRQ�6DJHQ� 
,OOXVLRQHQ�	�3ROLWLNHUQ 

0LWWH� )HEUXDU� YHUEUDFKWH� GLH� �$� .ODVVH� HLQHQ�
HLQGUXFNVYROOHQ� 7DJ� LQ� :LHQ�� %HL� VFK|QVWHP�
:HWWHU� VWDUWHWH� GLH�([NXUVLRQ�PLW� HLQHU� 6DJHQ�
ZDQGHUXQJ�GXUFK�GHQ����%H]LUN��9RP�OLHEHQ�$X�
JXVWLQ�� �EHU�GHQ�%DVLOLVNHQ�XQG�GHQ�=DKQZHK�
KHUUJRWW�ELV�KLQ�]XP�6FKPLHG�YRP�6WRFN�LP�(L�
VHQ�PDFKWHQ�GLH�6FK�OHU,QQHQ�GDEHL�DOOHUOHL�%H�
NDQQWVFKDIW� PLW� VDJHQXPZREHQHQ� *HVWDOWHQ��
'DQDFK�JLQJ�HV�LQV�0XVHXP�GHU�,OOXVLRQHQ��2S�
WLVFKH�7lXVFKXQJHQ� HQ�PDVVH� XQG� VRJDU� HLQH�
=DXEHUVKRZ� IDV]LQLHUHQ� DOOH�� $P� 1DFKPLWWDJ�
EHJDQQ�GLH�$UEHLW�DOV�5HSRUWHU�LQ�GHU�'HPRNUD�
WLHZHUNVWDWW�� (V�ZXUGHQ� ,QWHUYLHZIUDJHQ� DXVJH�
DUEHLWHW�� XP� GLHVH� GDQQ� YRQ� 1DWLRQDOUDWVDEJH�
RUGQHWHQ� EHDQWZRUWHQ� ]X� ODVVHQ�� =X� *DVW� EHL�
GHQ�.LQGHUQ�ZDUHQ�+HUU�0DJ��)ULHGULFK�2IHQDX�
HU� XQG� +HUU� <DQQLFN� 6KHWW\�� 'LH� 6FK�OHU,QQHQ�
HUDUEHLWHWHQ� HLQHQ� WROOHQ� 9LGHREHLWUDJ�� GHU� EH�
UHLWV�DXI�GHU�6FKXOKRPHSDJH�]X�VHKHQ�LVW� 

6FKLNXUV�GHU��$�	��$�.ODVVH 

'DV� *HELHW� UXQG� XP� GHQ� 0|OOWDOHU� *OHWVFKHU�
PLW�VHLQHQ�3LVWHQ��/LIWHQ�XQG�6FKQHH�ZDU�=LHO�
GHU� �$� XQG� �$� .ODVVH� EHLP� KHXULJHQ� 6FKL�
NXUV��1DFK�GHU�$QNXQIW��ZXUGHQ�GLH�3LVWHQUH�
JHOQ�PLWWHOV�HLQHU�45-&RGH-5DOO\H�DXIJHIULVFKW�
XQG� DOOH� ZDUHQ� EHUHLW� I�U� GDV� 6NLHUOHEQLV� GHU�
QlFKVWHQ� 7DJH�� 'DV� :HWWHU� PHLQWH� HV� PLW�
6WXUP�� 6FKQHH� XQG� 1HEHO� QLFKW� DOO]X� JXW�PLW�
GHQ� 6FK�OHU,QQHQ�� GHQQRFK� ZDUHQ� DOOH� PRWL�
YLHUW� XQG� LPPHU� IOHL�LJ� DXI� GHQ� 3LVWHQ� XQWHU�
ZHJV��'LHVHU�(LQVDW]�ZXUGH� OHW]WHQGOLFK�DXFK�
PLW�6RQQHQVFKHLQ�EHORKQW�� 

�KRPHVFKRROLQJ�JRHV�5RPH�KRPH� 

9LHOH� :RFKHQ� Ä+RPHVFKRROLQJ³� OLHJHQ� QXQ�
KLQWHU�XQV��&RURQD-:RFKHQ�PLW�HLQHU�JlQ]OLFK�
DQGHUHQ�8QWHUULFKWVVLWXDWLRQ�I�U�6FK�OHU,QQHQ��
/HKUHU,QQHQ�XQG�QDW�UOLFK�DXFK�I�U�GLH�(OWHUQ��
$EVHLWV� GHU� *UDPPDWLN�EXQJHQ�� /HVH-� XQG�
+|UDXIJDEHQ�PXVV�DEHU�DXFK�3ODW]�I�U�$XIJD�
EHQ�VHLQ��EHL�GHQHQ�HV�JLOW��EHLP�/|VHQ�NUHDWLY�
XQG� HLQIDOOVUHLFK� ]X� VHLQ�� (JDO�� RE� GD� 0DPD�
XQG�*HVFKZLVWHU�I�U�HQJOLVFKH�'LDORJH�KHUKDO�
WHQ� P�VVHQ� RGHU� GDV� %HWWODNHQ� VFKQHOO� PDO�
]XU�7XQLND�ZLUG� 
,Q�GHU����.ODVVH�KLH��GDKHU�GHU�$XIWUDJ��-XQJH�
5|PHULQQHQ�XQG�5|PHU�LQ�6]HQH�JHVHW]W�XQG�
GLH� (UJHEQLVVH� N|QQHQ� VLFK� ZRKO� VHKHQ� ODV�
VHQ� 

6LPRQ��0LFKDHO��7RELDV�	�6RSKLH�NODVVLVFK-U|PLVFK�XQG�NUHDWLY 

UHDG	ZLQ����� 

 
6HEDVWLDQ� +DLGO� DXV� GHU�
�$� KDW� EHLP� GLHVMlKULJHQ�
UHDG	ZLQ-:HWWEHZHUE� YRQ�
7UHIISXQNW�%LEOLRWKHN�HLQHQ�
GHU� ��� 3UHLVH� JHZRQQHQ��
'LH� -XU\� KDWWH� EHUHLWV� LP�
)HEUXDU� DXV� GHQ� ]DKOUHL�
FKHQ�NUHDWLYHQ�(LQVHQGXQ�
JHQ�GLH�*HZLQQHU�HUPLWWHOW� 



:HLQ]LHUO�DP�:DOGH������������������������������������������������������������������������������������������������������������������6HLWH�� 

'HILEULOODWRU 
 
6HLW� (QGH� 0DL� ����� LVW� EHLP� (LQJDQJ� ]XP�������
*HPHLQGHDPW�HLQ�'HILEULOODWRU�PRQWLHUW�XQG�VWHKW�
DE� VRIRUW� GHU� %HY|ONHUXQJ� ]XU� 9HUI�JXQJ�� 'HU�
'HILEULOODWRU� ZXUGH� YRQ� .5� $QGUHDV� (JJHU� DXV�
1|KDJHQ�JHVSHQGHW��'$1.( 
 
'LH� 0RQWDJH� ZXUGH� GXUFK� 0LWDUEHLWHU� GHV������
%DXKRIHV�GXUFKJHI�KUW� 
 



:DV�WXW�VLFK�LP�.HUQODQG" 
 6HLWH���������������������������������������������������������������������������������������������������������������*HPHLQGHQDFKULFKWHQ 

5REHUW� +DIQHU� �EHUJLEW� VHLQ� $PW� DOV� 2E�
PDQQ�GHV�9HUHLQV�:DOGYLHUWOHU�.HUQODQG�DQ�
%JP��&KULVWLDQ�6HSHU� 

%HL� GHU� KHXULJHQ� *HQHUDOYHUVDPPOXQJ�� GLH�
XQWHU�VWUHQJHQ�+\JLHQHYRUNHKUXQJHQ� LP�0DU�
WLQVVDDO� VWDWWIDQG�� VWDQGHQ� DXFK� 1HXZDKOHQ�
GHV�9RUVWDQGHV�DQ��,P�0DL������KDWWH�5REHUW�
+DIQHU�GDV�$PW�YRP�GDPDOLJHQ�2EPDQQ�'LHW�
HU�+RO]HU��EHUQRPPHQ��(U�NRQQWH�GHQ�HLQJH�
VFKODJHQHQ�:HJ� HUIROJUHLFK� ZHLWHUI�KUHQ�� (L�
QLJH� +|KHSXQNWH� DXV� VHLQHU� I�QIMlKULJHQ�
$PWV]HLW�� 

'LH� .OHLQUHJLRQ� ZLUG� PLW� �� 1g-
.LQGHUEHWUHXXQJVHLQULFKWXQJHQ� 9RUUHLWHU� LP�
+LQEOLFN� DXI� IOH[LEOH� .OHLQNLQGEHWUHXXQJ� XQG�
VFKDIIW�UXQG����)DFKDUEHLWVSOlW]H� 

0HKUHUH�*UR�SURMHNWH�ZLH�0DKO=HLW��$%6-&DIp�
RGHU�./$5��EULQJHQ�)|UGHUJHOGHU�LQ�0LOOLRQHQ�
K|KH�LQ�GLH�*HPHLQGHQ� 

'DV�.HUODQG-7HDP�HUULQJW�3UHLVH��ZLH�GHQ�|V�
WHUUHLFKLVFKHQ�9RUVRUJHSUHLV��GHQ����3ODW]�LQ�
GHU�'RUI-�XQG�6WDGWHUQHXHUXQJ�RGHU�GHQ�%LEOLR�
WKHNV-$ZDUG� 

'LH�*HPHLQGH�:HLQ]LHUO�:DOGH�EHVFKORVV��GHU�
.OHLQUHJLRQ� EHL]XWUHWHQ� XQG� LVW� VHLW� 2NWREHU�
����� HLQ� ZLOONRPPHQHV� 0LWJOLHG� GHV� .HUQ�
ODQGV�� Ä(V�VLQG�JUR�H�6FKXKH��GLH� LFK�PLU�GD�
DQ]LHKH³��PHLQWH�&KULVWLDQ� 6HSHU� GDKHU� QDFK�
VHLQHU� HLQVWLPPLJ� DQJHQRPPHQHQ�%HVWHOOXQJ�
]XP� QHXHQ� 2EPDQQ�� 5REHUW� +DIQHU� JDE� MH�
GRFK�GLH�=XVLFKHUXQJ��GDVV�GLH�=XVDPPHQDU�
EHLW�PLW� GHQ����*HPHLQGHQ� VWHWV� UHLEXQJVORV�
XQG� NRQVWUXNWLY� YHUODXIHQ�ZlUH�� XQG�GDVV�PLW�
*HVFKlIWVI�KUHULQ� 'RULV� 0DXUHU� XQG� LKUHP�
7HDP� HLQH� VWDUNH� .UDIW� YRUKDQGHQ� VHL�� GLH�
DXFK�LQ�=XNXQIW�GHQ�(UIROJVNXUV�GHU�.OHLQUHJL�
RQ�IRUWVHW]HQ�Z�UGH�� 
'HU]HLW� DUEHLWHW� PDQ� LQ� GHU� .OHLQUHJLRQ� DP�
3URMHNW� Ä'LJLWDO��JHVXQG�DOWHUQ³��GDV�YRU�DOOHP�
lOWHUHQ� 0HQVFKHQ� �EHU� GLH� 1XW]XQJ� GLJLWDOHU�
7HFKQLN�HLQHQ�JHVXQGKHLWVI|UGHUQGHQ�/HEHQV�
VWLO� HUOHLFKWHUQ� VROO�� 'LH� ]XJHK|ULJH� *HVXQG�
KHLWV-$SS�Ä67836,³�LVW�NXU]�YRU�GHU�)HUWLJVWHO�
OXQJ�� 'DV� *UR�SURMHNW� ./$5��� 0D�QDKPHQ�
]XU�.OLPDZDQGHODQSDVVXQJ��JHKW�VFKRQ�LQ�GLH�
GULWWH� 3KDVH� XQG� ZLGPHW� VLFK� VR� ZLFKWLJHQ�
7KHPHQ�ZLH�+XPXVDXIEDX��:DOGEHZLUWVFKDI�
WXQJ��:HWWHUHUHLJQLVVH��.DWDVWURSKHQKLOIH��XQG�
YLHOHV� PHKU�� /DQJMlKULJH� 3URMHNWH� ZLH� 0DKO�
=HLW� RGHU� $%6-&DIp� ]HLJHQ�� GDVV� GLH� ,QLWLDWL�
YHQ� YRQ� GHU� %HY|ONHUXQJ� JXW� DQJHQRPPHQ�
ZHUGHQ�XQG�QDFKKDOWLJ�EHVWHKHQ� 

0HKU� ]X� GHQ� HLQ]HOQHQ�3URMHNWHQ� XQG�ZLH� VLFK�
GHU� QHXH� 9RUVWDQG� LQVJHVDPW� ]XVDPPHQVHW]W��
NDQQ� PDQ� DXI� ZZZ�ZDOGYLHUWOHU-NHUQODQG�DW�
QDFKOHVHQ� 

 
:./-2EPDQQZHFKVHO��5REHUW�+DIQHU�ZXUGH�PLW�:HKPXW�
YHUDEVFKLHGHW��&KULVWLDQ�6HSHU�PLW�)UHXGH�EHJU��W��'RULV�
0DXUHU�� DOV� VWDELOHU� )HOV� LQ� GHU�%UDQGXQJ�� IUHXW� VLFK� DXI�
GLH�ZHLWHUH�=XVDPPHQDUEHLW� 

:./-+DUDOG� 6WDQ]O�� :./-)UDQ]� 5RVHQNUDQ]�� hEHUQDK�
PHQ� ZLFKWLJH� )XQNWLRQHQ� LP� 9RUVWDQG� GHU� .OHLQUHJLRQ�
:DOGYLHUWOHU�.HUQODQG��%JP��)UDQ]�5RVHQNUDQ]��2EPDQQ
-6WY���XQG�9]EJP��+DUDOG�6WDQ]O��%HLUDW�� 



$NWXHOOHV�DXV�GHU�.OHLQUHJLRQ 
9LHO�1HXHV� WXW� VLFK� LP�:DOGYLHUWOHU� .HUQODQG��
'LH�'LJLWDOLVLHUXQJ�VFKUHLWHW�YRUDQ�� LP�%HUHLFK�
.OLPDZDQGHODQSDVVXQJ� ZXUGHQ� GLH� HUVWHQ�
0D�QDKPHQ� DEJHVFKORVVHQ� XQG� GLH� )|UGHU�
]XVDJH� I�U� GLH�:HLWHUI�KUXQJ� �ELV� ������ YRQ�
GHU�)|UGHUVWHOOH�EHUHLWV�HUWHLOW��(V�ZHUGHQ�$NWL�
YLWlWHQ�]XU�DNWLYHQ�1XW]XQJ�YRQ�OHHUVWHKHQGHQ�
2EMHNWHQ� JHSODQW� XQG� GLH� .LQGHU� 	� )HULHQ�
$NDGHPLH�EULQJW�DXFK�GLHVHV�-DKU�ZLHGHU�YLH�
OHQ�.LQGHUQ�HLQHQ�DEZHFKVOXQJVUHLFKHQ�6RP�
PHU�� 
$XFK� LP� 9RUVWDQG� GHV� 9HUHLQV� :DOGYLHUWOHU�
.HUQODQG� VWHKHQ� 9HUlQGHUXQJHQ� EHYRU�� 6R�
ZXUGH�DP�����0DL�HLQ�QHXHU�9RUVWDQG�JHZlKOW�
XQG�LP�/DXIH�GHV�-DKUHV�ZHUGHQ�GLH�VWUDWHJL�
VFKH� $XVULFKWXQJ� GHV�:DOGYLHUWOHU� .HUQODQGV�
�EHUDUEHLWHW�� $XIJUXQG� GHU� $XVJDQJVEH�
VFKUlQNXQJHQ� NRQQWH� GLH� 9RUVWDQGVVLW]XQJ�
GHV� 9HUHLQV� :DOGYLHUWOHU� .HUQODQG� LP� $SULO�
QLFKW�ZLH�JHSODQW� VWDWWILQGHQ��'D�ZLFKWLJH�%H�
VFKO�VVH� JHIDVVW�ZHUGHQ�PXVVWHQ��ZXUGH�GLH�
6LW]XQJ�NXU]HUKDQG�YLD�9LGHRNRQIHUHQ]�DEJH�
KDOWHQ��'LHV�ZDU�I�U�HLQLJH�*HPHLQGHYHUWUHWHU�
HLQH�QHXH��VSDQQHQGH�(UIDKUXQJ��ZHOFKH�HLQL�
JH� YHUDQODVVWH�� GLHVH� 0|JOLFKNHLWHQ� DXFK� LQ�
DQGHUHQ�%HUHLFKHQ�]X�Q�W]HQ�� 

 
'LJLWDOLVLHUXQJ 
,P� 5DKPHQ� GHV� 3URMHNWHV� Ä'LJLWDO�� JHVXQG�
DOWHUQ³� NRQQWHQ� GLH� 6FKXOXQJHQ� GHU� +DQG\�
EHJOHLWHU
LQQHQ� �3HUVRQHQ�� GLH� lOWHUH� 3HUVR�
QHQ� LP� 8PJDQJ� PLW� GHP� +DQG\� EHJOHLWHQ��
QLFKW� ZLH� JHSODQW� GXUFKJHI�KUW� ZHUGHQ�� (V�
NRQQWH�DEHU�HLQH�*UXSSH�lOWHUHU�1XW]HU
LQQHQ�
DXV� XQWHUVFKLHGOLFKHQ� *HPHLQGHQ� JHIXQGHQ�
ZHUGHQ��GLH�VLFK�PLW�9LGHRWHOHIRQLH-6\VWHPHQ�
DXVHLQDQGHUVHW]HQ�P|FKWH�� 

'XUFK�GDV�.HQQHQOHUQHQ�GLHVHU�0|JOLFKNHLWHQ�
ZLUG�GLH�7HLOQDKPH�DQ�2QOLQHNXUVHQ��.RFKHQ��
)UHPGVSUDFKHQ��6SRUW��1lKHQ«��HLQIDFK��
$XFK�GDV�9LGHRWHOHIRQLHUHQ�PLW�(QNHONLQGHUQ�
RGHU�)UHXQGHQ�ZLUG�GDPLW�I�U�6LH�]XP�.LQGHU�
VSLHO� 
 
8QVHUH�*HVXQGKHLWV-$SS�67836,�LVW�LQ�GHU�
(QGSKDVH�GHU�(QWZLFNOXQJ�XQG�VROO�LP�0DL�
YRQ�HLQHU�JU|�HUHQ�*UXSSH�JHWHVWHW�ZHUGHQ��
'D]X�VXFKHQ�ZLU�QRFK�3HUVRQHQ��GLH�GLH�$SS�
DXVSURELHUHQ�P|FKWHQ���8QWHUVW�W]HQ�6LH�XQV�
EHL�GHU�(QWZLFNOXQJ�GHU�NRVWHQORVHQ�*H�
VXQGKHLWV-$SS�67836,�XQG�ZHUGHQ�6LH�7HV�
WHU�RGHU�7HVWHULQ��5HJLQH�1HVWOHU�
U�QHVWOHU#ZDOGYLHUWOHU-NHUQODQG�DW�IUHXW�VLFK�
DXI�,KUH�5�FNPHOGXQJ�� 

./$5��–�HV�ZLUG�LPPHU�ZLFKWLJHU�� 
'HU�PLOGH�:LQWHU�XQG�GLH�7URFNHQKHLW�LP�$SULO�
]HLJHQ� ZLHGHU� HLQPDO� GHXWOLFK�� GDVV� VLFK� XQ�
VHU�.OLPD�YHUlQGHUW��'LH�$QSDVVXQJ�DQ�GLHVH�
9HUlQGHUXQJ� LVW� GDKHU� HLQ� ]HQWUDOHV� 7KHPD��
GDVV�XQV�DOOH�EHWULIIW��,Q�GHQ�OHW]WHQ�]ZHL�-DK�
UHQ�NRQQWHQ�GDI�U��EHU�¼���������-�DQ�]XVlW]�
OLFKHQ� )|UGHUPLWWHOQ� LQ� GLH� *HPHLQGHQ� GHV�
:DOGYLHUWOHU�.HUQODQGV�JHKROW�ZHUGHQ�� 
'DKHU� IUHXW� HV� GLH� .HUQODQG� *HPHLQGHQ� EH�
VRQGHUV�� GDVV� GLH�5HJLRQ� EHUHLWV� GLH�)|UGHU�
]XVDJH� I�U� GLH� :HLWHUI�KUXQJ� YRQ� ./$5��
� .OLPDZDQGHODQSDVVXQJVPRGHOOUHJLRQ�� HU�
KDOWHQ�KDW��1DFKVWHKHQGH�0D�QDKPHQ�VROOHQ�
LQ� GHQ� NRPPHQGHQ�GUHL� -DKUHQ�ZHLWHUJHI�KUW�
E]Z��XPJHVHW]W�ZHUGHQ�� 

+XPXVVLFKHUXQJ� 	� +XPXVDXIEDX�� .RRUGL�
QLHUXQJVVWHOOH� :DOG�� /HHUVWHKHQGH� 2EMHNWH�
Q�W]HQ�� 1DWXUJHIDKUHQ-&KHFN�� %LFKHO�.REHO�
XQG�%DXPUHLKHQ��*XWH�1DFKEDUVFKDIW�UHWWHW�
/HEHQ��3KlQRORJLH��./$5��$NDGHPLH 

1lKHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�3URMHNWHQ�ILQ�
GHQ�6LH�DXFK�DXI��ZZZ�ZDOGYLHUWOHU-NHUQODQG�DW� 
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1HXHV�YRQ�GHU� 
 

�������7UDFKWHQNDSHOOH�1|KDJHQ 
 

 
$QWRQ�6WUDVVHU�-�����*HEXUWVWDJ 
 
'HU� 2EPDQQVWHOOYHUWUHWHU� GHV� 3IDUUJHPHLQGH-�
XQG�3IDUUNLUFKHQUDWHV�GHU�3IDUUH�6W��-RKDQQ�$Q�
WRQ� 6WUDVVHU� DXV� +DEUXFN� IHLHUWH� DP� ��� -XQL�
�����VHLQHQ�����*HEXUWVWDJ��%HUHLWV�DP�3ILQJVW�
PRQWDJ� JUDWXOLHUWH� 3IDUUPRGHUDWRU� 3U]HP\VODZ�
.RFMDQ�DP�(QGH�GHU�+O��0HVVH�XQG��EHUUHLFKWH�
HLQH� 'DQN-� XQG� $QHUNHQQXQJVXUNXQGH� YRQ� %L�
VFKRI� $ORLV� 6FKZDU]�� )�U� GHQ� 3IDUUJHPHLQGH-�
XQG� 3IDUUNLUFKHQUDW� Z�UGLJWH� 0DULD� (FNO� VHLQH�
9HUGLHQVWH� XQG� VHLQ� SHUV|QOLFKHV� (QJDJHPHQW�
LQ�VHLQHP�EDOG���-MlKULJHQ�:LUNHQ�DOV�$QJHK|UL�
JHU�GHU�3IDUUJUHPLHQ��%HNDQQW� LVW�$QWRQ�6WUDV�
VHU� DXFK� DOV� 7HLOQHKPHU� YRQ� )X�ZDOOIDKUWHQ�
�EHU�GDV�3IDUU-�XQG�*HPHLQGHJHELHW�KLQDXV� 

%/8763(1'($.7,21� 
 
6RQQWDJ�������������YRQ�������-�������8KU 
LQ�GHU�9RONVVFKXOH������6W��-RKDQQ�� 

9(5$167$/781*(1 

-8%,/$5( 

=XU]HLW� N|QQHQ� ZLU� NHLQH� JHQDXHQ��
7HUPLQH�EHNDQQWJHEHQ� 
 
$NWXHOOH�,QIRV�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH 

ZZZ�ZHLQ]LHUO-ZDOGH�JY�DW 
 

0XVL]LHUHQ�YRQ�]XKDXVH 
$XFK� GLH� 7UDFKWHQNDSHOOH� 1|KDJHQ� LVW� YRQ�
GHQ� 0D�QDKPHQ� ]XU� (LQGlPPXQJ� GHV�
&RURQD-9LUXV�EHWURIIHQ�XQG�VR�VWHKHQ�GLH�3UR�
EHQUlXPH�VHLW�0LWWH�0lU]�OHHU��6HLWGHP�YHUVX�
FKHQ�GLH�0XVLNHULQQHQ�XQG�0XVLNHU�� DXFK�]X�
+DXVH�IOHL�LJ�]X��EHQ��'DEHL�ZDUWHQ�DEHU�RIW�
PDOV� EHVRQGHUH� +HUDXVIRUGHUXQJHQ� DXI� VLH��
ZLH�DXI�GHQ�)RWRV�]X�HUNHQQHQ�LVW� 
/HLGHU�PXVVWHQ� I�U�GHQ�NRPPHQGHQ�6RPPHU�
EHUHLWV� VHKU� YLHOH� $XIWULWWH� DEJHVDJW� ZHUGHQ��
'LH�7UDFKWHQNDSHOOH�1|KDJHQ�KRIIW�DEHU��GDVV�
EDOG� ZLHGHU� JHPHLQVDPH� 3UREHQ� VRZLH� $XI�
WULWWH�YRU�3XEOLNXP�VWDWWILQGHQ�N|QQHQ� 
�VLHKH�7LWHOEODWW� 

 

6R�NOLQJW�1g 
.RQ]HUW�YRP����������� 

1HXHUXQJHQ�1g��%DXRUGQXQJ����������� 
 
(LQH� ZHLWHUH� 1HXHUXQJ� LVW� GLH� 9RUVFKUHLEXQJ�
GHU�(UJlQ]XQJVDEJDEH��1DFK]DKOXQJ�GHU�$XI�
VFKOLH�XQJVDEJDEH�� JHP�� �� ���$EV�� �� EHL�(U�
WHLOXQJ�HLQHU�%DXEHZLOOLJXQJ�I�U�1HX–� XQG�=X�
EDXWHQ� �]�%�� :LQWHUJDUWHQ�� *DUDJHQHUZHLWH�
UXQJ�«���:HQQ�EHL� GHU� VHLQHU]HLWLJHQ�%HUHFK�
QXQJ�GHU�$XIVFKOLH�XQJVDEJDEH�NHLQ�RGHU�HLQ�
QLHGULJHU�%DXNODVVHQNRHIIL]LHQW� DOV� ����� DQJH�
ZHQGHW� ZXUGH�� PXVV� GLH� *HPHLQGH� HLQH� (U�
JlQ]XQJVDEJDEH� LQ� +|KH� GHU� 'LIIHUHQ]� YRU�
VFKUHLEHQ� 
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/LHEH�(OWHUQ� 
 
'LH�.LQGHUJlUWHQ�XQG�6FKXOHQ�KDEHQ� LKUHQ�%H�
WULHE�ZLHGHU� DXIJHQRPPHQ�XQG� I�U� YLHOH�(OWHUQ�
KDW�GHU�$OOWDJ�EHUHLWV�ZLHGHU�EHJRQQHQ� 
 
'D�XQV�EHZXVVW�LVW��GDVV�LQ�GHQ�)DPLOLHQ�YLHOHV�
HUVW�ZLHGHU�QHX�RUJDQLVLHUW�ZHUGHQ�PXVV��KDEHQ�
ZLU� XQV� GD]X� HQWVFKLHGHQ�� DXFK� LP -XQL QRFK�
GLH WDWVlFKOLFKH� %HWUHXXQJV]HLW �DE� �� 6WXQ�
GHQ� DE]XUHFKQHQ�� 1DW�UOLFK� N|QQHQ�6LH� DEHU�
DXFK� VFKRQ� DXI� XQVHUH� 0RQDWVSDXVFKDOHQ� ]X�
U�FNJUHLIHQ� �NRPPHQ� EHL DOOHQ� JHQXW]WHQ� :R�
FKHQ J�QVWLJHU�� 
 
'D�GHU�6FKXOXQWHUULFKW� MD�QXQ�LP�6FKLFKWEHWULHE�
DEOlXIW��LVW�HV�QDW�UOLFK�DXFK�P|JOLFK��GLH�6FKXO�
NLQGHU�� GLH� NHLQHQ�8QWHUULFKW� KDEHQ�� YRUPLWWDJV�
LQ� GLH�1g-.LQGHUEHWUHXXQJ� ]X� EULQJHQ��8QVHUH�
%HWUHXXQJVSHUVRQHQ� ZHUGHQ� ,KUH� .LQGHU� EHLP�
(UOHGLJHQ� GHU� 6FKXODXIJDEHQ� VR� JXW� HV� JHKW��
XQWHUVW�W]HQ� 
 
9RQ -XOL�ELV�6HSWHPEHU ELHWHQ�ZLU��ZLH�DXFK�LQ�
GHQ� OHW]WHQ� -DKUHQ�� ZLHGHU� XQVH�
UH :RFKHQSDXVFKDOHQ DQ�� 'LH� .RQGLWLRQHQ��
VRZLH�GLH�gIIQXQJV-�XQG�6FKOLH�]HLWHQ�GHU�HLQ�
]HOQHQ� 6WDQGRUWH� LP� 6RPPHU�� ILQGHQ� 6LH� DXI�
XQVHUHU�+RPHSDJH� 
 
'HU�6WDQGRUW�$OEUHFKWVEHUJ�KDW�DXFK� LQ�GHQ�
:RFKHQ�� LQ� GHQHQ� GLH� /DQGHVNLQGHUJlUWHQ�
JHVFKORVVHQ�KDEHQ��JH|IIQHW�  
 
+HU]OLFKH�*U��H�XQG�EOHLEHQ�6LH�JHVXQG� 
 
,KU�7HDP�GHU�1g-.LQGHUEHWUHXXQJ 
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9RP�6HQLRUHQEXQG�–�2UWVJUXSSH�$OEUHFKWVEHUJ 

,FK�IUHXH�PLFK��GDVV�ZLU�XQV�DOV�VRJHQDQQWH�
Ä5LVLNRJUXSSH³�JHVHOOVFKDIWOLFK�ZLHGHU�ZHLW�
JHKHQG� HLQEULQJHQ� N|QQHQ� XQG� DXFK� JH�
PHLQVDP�ZLHGHU�HWZDV�XQWHUQHKPHQ�G�UIHQ� 

'LH� WlJOLFKHQ� 1DFKULFKWHQ� LQ� GHQ� OHW]WHQ�0R�
QDWHQ�KDEHQ�$QJVW�JHPDFKW��7RGHVIlOOH��1HX�
HUNUDQNXQJHQ�� ZLUWVFKDIWOLFKH� .ULVHQ�� 'LH�
&RURQD-3DQGHPLH�]ZDQJ�XQV�-�DOV�lOWHUH�*H�
QHUDWLRQ�-�LQ�GLH�HLJHQHQ�YLHU�:lQGH��:LU�YHU�
PLVVWHQ� GHQ� .RQWDNW�PLW� GHP� )UHXQGHVNUHLV��
GHQ� %HVXFK� GHU� )DPLOLH�� GHQ� 6SD]LHUJDQJ�
GXUFKV� 'RUI�� GHQ� WlJOLFKHQ� (LQNDXI� XQG� GHQ�
NOHLQHQ�3ODXVFK�PLW�GHQ�1DFKEDUQ��:LU�ZDUHQ�
QLFKW� QXU� XP� GLH� HLJHQH�*HVXQGKHLW� EHVRUJW��
VRQGHUQ�DXFK�XP�GLH�*HVXQGKHLW�XQVHUHU�)D�
PLOLHQDQJHK|ULJHQ� XQG� YLHOHU� OLHEHQ� 0LWPHQ�
VFKHQ�� 

 
$EHU� ZLU� ZDUHQ� DXFK� GDQNEDU� �EHU� GLH�
+LOIVEHUHLWVFKDIW�YLHOHU� 
I�U�0HQVFKHQ��GLH�XQV�JHKROIHQ�KDEHQ�LQ�GLH�
VHU�VFKZHUHQ�=HLW��GLH�WlJOLFKHQ�7HOHIRQDQUXIH�
GHU�EHVRUJWHQ�$QJHK|ULJHQ�XQG�GHU�)UHXQGH��
hEHU�GHQ�%OLFN�DXV�GHP�)HQVWHU��GHU�XQV�ZLH�
GHU� VWDXQHQ� OLH�� �EHU� GLH� 1DWXU� XQG� GLH�
6FK|QKHLW� GHU� -DKUHV]HLWHQ�� GHU� EO�KHQGH�
*DUWHQ�XQV�GDV�HUVWH�/DFKHQ�GHU�(QNHONLQGHU�
QDFK�:RFKHQ� GHV�:DUWHQV�� 9LHOHV�� ZDV� XQV�
VR�VHOEVWYHUVWlQGOLFK�JHZRUGHQ�LVW��KDEHQ�ZLU�
MHW]W�QHX�HQWGHFNW�XQG�JHQLH�HQ�HV�XPVR� LQ�
WHQVLYHU�� 

'LH� HUVWHQ� 7UHIIHQ� EHLP� .HJHOQ� ���� 3HUVR�
QHQ��XQG�EHLP�+lIHUONDIIHH�����3HUVRQHQ��KD�
EHQ� ZLHGHU� 6SD�� JHPDFKW�� (V� KDW� XQV� DOOHQ�
JXW� JHWDQ�� ZLHGHU� PLWHLQDQGHU� ]X� SODXGHUQ��
$XFK�ZHQQ�ZLU� MHW]W�ELV�+HUEVW�NHLQH�JHPHLQ�
VDPHQ� %XVUHLVHQ� SODQHQ�� IUHXHQ� ZLU� XQV� DXI�
GLH� (LQODGXQJHQ� I�U� GLH� QlFKVWHQ� $NWLYLWlWHQ��
GLH�ZLH�LPPHU�YRQ�GHQ�2UWVEHWUHXHULQQHQ�XQG�
2UWVEHWUHXHUQ� S�QNWOLFK� JHEUDFKW� ZHUGHQ��
$FKWHQ�ZLU� DXI� XQVHUH�*HVXQGKHLW�� HV� LVW� XQ�
VHU�K|FKVWHV�*XW� 

,Q�HLQHU�=HLWVFKULIW�KDEH�LFK�GLHVH�6lW]H�JHOH�
VHQ��GLH�PLU�DXV�GHU�6HHOH�VSUHFKHQ��Ä(V�JLEW�
HLQ�JUR�HV�XQG�GRFK�JDQ]�DOOWlJOLFKHV�*H�
KHLPQLV��$OOH�0HQVFKHQ�KDEHQ�GDUDQ� WHLO�� MH�
GHU�NHQQW�HV��DEHU�GLH�ZHQLJVWHQ�GHQNHQ�GDU�
�EHU�QDFK��'LH�PHLVWHQ�/HXWH�QHKPHQ�HV�HLQ�
IDFK� VR� KLQ� XQG� ZXQGHUQ� VLFK� NHLQ� ELVVFKHQ�
GDU�EHU��'LHVHV� *HKHLPQLV� LVW� GLH� =HLW��(V�
JLEW�.DOHQGHU�XQG�8KUHQ��XP�VLH� ]X�PHVVHQ��
DEHU�GDV�ZLOO�ZHQLJ�EHVDJHQ��GHQQ�MHGHU�ZHL���
GDVV� HLQHP� HLQH� HLQ]LJH� 6WXQGH� ZLH� HLQH�
(ZLJNHLW� YRUNRPPHQ� NDQQ��PLWXQWHU� NDQQ� VLH�
DEHU� DXFK� ZLH� HLQ� $XJHQEOLFN� YHUJHKHQ� –� MH�
QDFKGHP�� ZDV� PDQ� LQ� GLHVHU� 6WXQGH� HUOHEW��
'HQQ�=HLW�LVW�/HEHQ��8QG�GDV�/HEHQ�ZRKQW�
LP�+HU]HQ³� 

'D]X�P|FKWH�LFK�HXFK�DXFK�GLHVHQ�*HGDQNHQ�
PLWJHEHQ��'LH�0HGL]LQ��GLH�ZLU�EUDXFKHQ�� LVW�
0HQVFKOLFKNHLW� XQG� 0LWJHI�KO�� 8QG� ]ZDU�
YRQ� +HU]� ]X� +HU]�� 8QG� QLFKW� YRQ� .RSI� ]X�
.RSI�� 
 
,FK� P|FKWH� HXFK� HLQHQ� VFK|QHQ� 6RPPHU�
Z�QVFKHQ�� *HVXQGKHLW�� YLHOH� SRVLWLYH� *H�
GDQNHQ� XQG� VFK|QH� $XJHQEOLFNH�� GLH� XQV�
GDV�/HEHQ�VFKHQNW�XQG�GDV�/HEHQ�VLQQYROO�
PDFKHQ� 
 
(XUH�2EIUDX�&KULVWD�)ORUUHLWKHU�XQG�7HDP� 
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2UWJUXSSH�$OEUHFKWVEHUJ�
*UR�KHLQULFKVFKODJ 

 
-XELODUH 
)ROJHQGH�0LWJOLHGHU�ZXUGHQ�I�U�LKUH�ODQJMlKULJH�
0LWJOLHGVFKDIW� JHHKUW�� )ORUUHLWKHU� :DOWHU�� +HLGO�
)UDQ]�� 6FKLSDOL� .ODXV�� $LFKLQJHU� 6WHIDQLH��
%DXPJDUWQHU� )UDQ]�� .UDQLVWHU� 0DULD� XQG�
6FKDUWQHU�(ULFK 
 
)UDX� :HEHU� -RVHID� IHLHUWH� LP� -lQQHU� LKUHQ�����
����*HEXUWVWDJ� 
 
)UDX� .UDQLVWHU� 3DXOLQH� IHLHUWH� LP� 0lU]� LKUHQ��
����*HEXUWVWDJ� 
 
+HUU� 6FKDUWQHU� (ULFK� IHLHUWH� LP� 0lU]� VHLQHQ����
����*HEXUWVWDJ� 
 
8QVHU� 2EIUDX� 6WHOOYHUWUHWHU� +HUU� =LFNEDXHU����
-RKDQQ�IHLHUW�LP�-XQL�VHLQHQ�����*HEXUWVWDJ� 
 
'HU�3HQVLRQLVWHQYHUEDQG�$OEUHFKWVEHUJ��*UR��
KHLQULFKVFKODJ� JHGHQNW� VHLQHU� ODQJMlKULJHQ�
WUHXHQ�0LWJOLHGHU� 
:DVO� +HUEHUW�� .ODXV� 5RVLQD� XQG� 0D\HU� (UZLQ�
GLH�OHLGHU�YHUVWRUEHQ�VLQG� 
 
8QVHU� QHXHU� 9RUVWDQG�� 2EIUDX� 0LNHV� %ULJLWWH��
2EIUDX�6WHOOYHUWUHWHU�=LFNEDXHU�-RKDQQ��.DVVLHU�
XQG� 6FKULIWI�KUHU� 0LNHV� -RKDQQHV�� .DVVLHU�
6WHOOYHUWUHWHU�0�OOQHU�-RKDQQ��6XENDVVLHUH�0H�
QHGHU�-RKDQQ��:HLVVPDQQ�,UPJDUG��=|FKOLQJHU�
*HUKDUG��2UWNRQWUROOH�*UDPPHO�&ODXGLD��6WHLQGO�
(UQVW��/DQJWKDOHU�-RKDQQ���:HLVVPDQQ�.DUO�XQG�
.DLQ]�)UDQ]� 

 
$XIJUXQG�GHU�DNWXHOOHQ�6LWXDWLRQ��&RURQD�9LUXV��
VLQG� DOOH� $NLYLWlWHQ� ZLH� $XVIO�JH�� .HJHOQ�� *H�
EXUWVWDJVIHLHUQ� XQG� VRQVWLJH� =XVDPPHQN�QIWH�
ELV�DXI�ZHLWHUHV�DEJHVDJW� 
 
*HEXUWVWDJVJHVFKHQNH� ZHUGHQ� QDFK� %HZlOWL�
JXQJ�GHU�.ULVH�VHOEVWYHUVWlQGOLFK�QDFKJHUHLFKW� 
*HPHLQVDP�ZHUGHQ�ZLU�GLH�.ULVH�PHLVWHUQ��'DQ�
NH�I�U�(XHU�9HUVWlQGQLV� 
 
7HOHIRQLVFK�VLQG�ZLU�QDW�UOLFK�HUUHLFKEDU� 
 
 
5HLVHOHLWHU� 
0LNHV�-RKDQQHV 
������������ 
 
 

'LH�2UWVJUXSSHQOHLWXQJ� 
0LNHV�%ULJLWWH 
������������ 
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(KUXQJHQ�LQ�GHU�3IDUUH�:HLQ]LHUO�DP�:DOGH 

,P� 5DKPHQ� HLQHU� KHLOLJHQ� 0HVVH� �EHUUHLFKWH�
3IDUUPRGHUDWRU�3U]HP\VODZ�.RFMDQ� HLQH�'DQN-�
XQG� $QHUNHQQXQJVXUNXQGH� DQ� +HUUQ� :DOWHU�
'RUQLQJHU��%LVFKRI�$ORLV�6FKZDU]�DXV�6W��3|O�
WHQ� �EHUVHQGHWH� VHLQHQ� 6HJHQ� XQG� GDQNWH� I�U�
GLH� ODQJMlKULJH� 7lWLJNHLW� LP� 3IDUUJHPHLQGHUDW�
�VHLW��������(EHQVR�JUDWXOLHUWH�GHU�3IDUUPRGHUD�
WRU�]XP�EHYRUVWHKHQGHQ�����*HEXUWVWDJ� 

$P�����0DL� IHLHUWH�)UDX� (OLVDEHWK� (WWHQDXHU�
LKUHQ�����*HEXUWVWDJ��6HLW������XQWHUVW�W]W�GLH�
-XELODULQ� GLH� 3IDUUH�� VHL� HV� EHL� 5HQRYLHUXQJHQ�
LQ�XQG�XP�GLH�.LUFKH��DOV�3IDUUJHPHLQGHUDW��EHL�
3IDUUNDIIHH�RGHU�EHL�)HVWHQ�LP�-DKUHVNUHLV�XQG�
LVW� VRPLW� HLQH� VHKU� ZLFKWLJH� 6W�W]H� LP� /HEHQ�
XQVHUHU� 3IDUUH�� )�U� LKUH� ODQJMlKULJHQ� 7lWLJNHL�
WHQ� XQG� GLH� EHVRQGHUHQ� 9HUGLHQVWH� XP� GLH�
3IDUUH�:HLQ]LHUO� DP�:DOGH�HUKLHOW� VLH�QXQ�YRQ�
%LVFKRI� $ORLV� 6FKZDU]� GDV� (KUHQ]HLFKHQ� YRP�
+O��+LSSRO\W� LQ�%URQ]H��ZHOFKHV�3IDUUPRGHUDWRU�
3U]HP\VODZ� .RFMDQ� �EHUUHLFKWH�� ,Q� HLQHU� $Q�
VSUDFKH�EHGDQNWH�VLFK�)UDX�(WWHQDXHU�EHL�]DKO�
UHLFKHQ�+HOIHUQ�UXQG�XP�GLH�3IDUUH�XQG�lX�HU�
WH�� GDVV� LKU� GLH� GHU]HLWLJH� .LUFKHQUHQRYLHUXQJ�
HLQ�VHKU�JUR�HV�$QOLHJHQ�VHL�� 

(LQ� 'DQNHVFK|Q� JHE�KUW� DXFK� )ORULDQ� +XEHU�
�0LQLVWUDQW�XQG�LPPHU�ZLHGHU�2UJDQLVW���GHU�YRQ�
����0lU]� ELV� ���� $SULO� WlJOLFK� XP� ������ 8KU� LQ�
GHU� 3IDUUNLUFKH� :HLQ]LHUO� GLH� *ORFNHQ� JHOlXWHW�
KDW��6RPLW�VROOWHQ�GLH�*OlXELJHQ�DOOHU�.RQIHVVLR�
QHQ�DQ�GHQ�*HEHWVDXIUXI� ]XP�9DWHUXQVHU��ZHO�
FKHU�XQDEKlQJLJ�GHU�.LUFKHQ]XJHK|ULJNHLW�DOOHQ�
&KULVWHQ�JHPHLQVDP�LVW��HULQQHUW�ZHUGHQ� 

'$1.(� 

5$76&+(1����� 
1RUPDOHUZHLVH�]LHKHQ�XQVHUH�.LQGHU�YRQ�*U�Q�
GRQQHUVWDJ� ELV� .DUVDPVWDJ� LQ� *UXSSHQ� YRQ�
+DXV�]X�+DXV�XQG�HUVHW]HQ�PLW�LKUHQ�5DWVFKHQ�
GLH� .LUFKHQ-� XQG� .DSHOOHQJORFNHQ�� GLH� QDFK�
5RP�IOLHJHQ�� 
 
'D�GLH�&RURQD-.ULVH�GDV�/HEHQ�$OOHU�YHUlQGHUWH�
XQG�DXFK�YRU�DOWHQ�%UDXFKW�PHUQ�QLFKW�KDOW�JH�
PDFKW�KDW��IDQG�GDV�WUDGLWLRQHOOH�5DWVFKHQ�KHX�
HU�HWZDV�DQGHUV�VWDWW� 

'LH�.LQGHU�XQG 

-XJHQGOLFKHQ�LQ� 

1|KDJHQ 

 

9LNWRULD�6WUDVVHU� 

3DXO�+HQJVWEHUJHU 

XQG 

0HODQLH 

.RSSHQVWHLQHU 

 

KDEHQ�YRU�LKUHQ 

+lXVHUQ�GDKHLP 

JHUDWVFKW� 
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,Q�:HLQ]LHUO�KDEHQ� 

-RKDQQD�6WHLQHU� 

/HRQLH�6WH\UHU� 

)ORULDQ�XQG� 

)HUGLQDQG�+XEHU� 

0HODQLH�+DEHUO� 

.DWKDULQD�XQG 

0LFKDHO�5HVWHU� 

$QQLND�.UDPHO 

VRZLH 

6RSKLH�XQG 

6DUDK�:LPPHU 

DXI�GLYHUVHQ 

Ä5DWVFKHUSOlW]HQ³ 

'LH�5DWVFKHUNLGV�YRQ�6WL[HQGRUI 

6LPRQ� XQG�*DEULHO� (PEHUJHU�� 3DVFDO� +DLGO��
6RSKLD�%UXQQHU�XQG�6HEDVWLDQ�+DLGO 

HQWVFKLHGHQ� VLFK� GDI�U�� GDVV� MHZHLOV� HLQ� 5DW�
VFKHU�E]Z��HLQ�*HVFKZLVWHUSDDU�LQ�MH�HLQH�'RUI�
ULFKWXQJ�XQWHUZHJV�ZDU� 

6R�GXUIWHQ�VLFK�YLHOH�XQVHUHU�*HPHLQ�
GHE�UJHU�WURW]�GHU�DX�HUJHZ|KQOLFKHQ�
6LWXDWLRQ�DXI�HLQ�2VWHUQ�PLW�5DWVFKHQ�
IUHXHQ� 

7HVWHQ�6LH�67836,� 

67836,� LVW�HLQH�*HVXQGKHLWV-$SS��GLH�JH�

PHLQVDP�PLW� lOWHUHQ�0HQVFKHQ�HLJHQV� I�U�

GDV�:DOGYLHUWOHU� .HUQODQG� HQWZLFNHOW� ZXU�

GH��6LH�VROO�]X�HLQHP�JHVXQGKHLWVEHZXVV�

WHUHQ�9HUKDOWHQ�DQ-VWXSVHQ� � 

%HL� GHU� .RQ]HSWLRQ� ZXUGH� GDUDXI� JHDFK�

WHW�� GDVV�NHLQH�$QPHOGXQJ�PLWWHOV�0DLODF�

FRXQW� HUIRUGHUOLFK� LVW�� $XFK� VWDQG� HLQH�

HLQIDFKH� %HGLHQXQJ� LP� 9RUGHUJUXQG��

67836,�UHJW�DQ��XQWHUVFKLHGOLFKH�$NWLYLWl�

WHQ� LP� %HUHLFK� N|USHUOLFKH� *HVXQGKHLW��

JHLVWLJH� *HVXQGKHLW� XQG� VR]LDOH� 7HLOKDEH�

GXUFK]XI�KUHQ�� RKQH� GDEHL� /HLVWXQJVYRU�

JDEHQ� ]X� PDFKHQ�� -HGHU� NDQQ� VLFK� SHU�

V|QOLFK� SDVVHQGH� =LHOH� VHW]WHQ�� :LFKWLJ�

LVW��DNWLY�]X�ZHUGHQ� 

'HU]HLW� ZHUGHQ� QRFK� *UXSSHQ

�6HQLRUHQJUXSSHQ�� 6SRUWJUXSSHQ� XVZ���

JHVXFKW�� GLH� 67836,� YRU� GHU� RIIL]LHOOHQ�

(LQI�KUXQJ� WHVWHQ� P|FKWHQ��:HQQ� 6LH� ,Q�

WHUHVVH� KDEHQ�� PHOGHQ� 6LH� VLFK� ELWWH� EHL�

RIILFH#ZDOGYLHUWOHU-NHUQODQG�DW�� 

5HJLQH�1HVWOHU� VWHKW� I�U�)UDJHQ�JHUQH�]XU�

9HUI�JXQJ� 
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,�DP�IURP�$XVWULD 

'DV� /LHG� ZXUGH� ����� YRQ� 5DLQKDUG� )HQGULFK�

YHU|IIHQWOLFKW�XQG�LVW�DOOVHLWV�EHNDQQW��*HVFKULH�

EHQ� ZXUGH� HV� YRQ� 5DLQKDUG� )HQGULFK� DXV�

ÄHLQHP� HKUOLFKHQ� *HI�KO� GHV� +HLPZHKV³� KHU�

DXV�� ,Q� GHU� &RURQD-=HLW� HQWZLFNHOWH� VLFK� GDV�

/LHG�]X�HLQHU�$UW�Ä+\PQH³��,Q�:HLQ]LHUO�DP�:DO�

GH�HUJULIIHQ�8UVXOD�XQG�(ZDOG�6FKREHU�GLH�,QLWL�

DWLYH�� 6LH� VSLHOHQ� VHLW� GHP� /RFNGRZQ� LP�0lU]�

����� WlJOLFK� XP� ������ 8KU� GDV� /LHG�� hEHU�

/DXWVSUHFKHU� ZLUG� HV� LQ� GLH� 2UWVPLWWH� �EHUWUD�

JHQ� XQG� %HZRKQHULQQHQ� XQG� %HZRKQHU� QHK�

PHQ�WlJOLFK�GDUDQ�WHLO� 

'XUFK� GLH� ,QLWLDWLYH� YRQ� 8UVXOD� XQG� (ZDOG�

6FKREHU�HQWVWDQG�LQ�GHQ�=HLWHQ�GHV�/RFNGRZQV�

HLQ�*HI�KO�GHV�=XVDPPHQKDOWHQV�XQG�GHU�=X�

YHUVLFKW��'HU�Ä��-8KU-7HUPLQ³�MHGHQ�7DJ�HQWZL�

FNHOWH�VLFK�]XP�)L[SXQNW�LQ�XQVHUHP�7DJHVYHU�

ODXI� XQG� HU]HXJW� HLQ� *HI�KO� GHU� *HPHLQVDP�

NHLW�� GHU� 6ROLGDULWlW� LQ� HLQHU� GRFK� DXI� $EVWDQG�

XQG� 7UHQQXQJ� DXVJHULFKWHWHQ� =HLW�� 8UVXOD�

6FKREHU�VFKZHQNW�]XP�/LHG�GLH�1DWLRQDOIODJJH��

]HLJW� GDPLW� HLQ� %HNHQQWQLV� ]X� XQVHUHP� /DQG��

]X� XQVHUHU� +HLPDW� XQG� VSULFKW� XQV� GDPLW� DXV�

GHP� +HU]HQ��:LU� VROOHQ� YROO� =XYHUVLFKW� LQ� GLH�

=XNXQIW�EOLFNHQ�� 

'HQQ�HLQHV�]HLJW�XQV�GDV�(QJDJHPHQW�GHU�)D�

PLOLH�6FKREHU� NODU� XQG�GHXWOLFK��0LW�6ROLGDULWlW��

*HPHLQVDPNHLW�� %HKDUUOLFKNHLW� XQG� PLW� NOHLQHQ�

*HVWHQ� ODVVHQ�VLFK�VFKZLHULJH�=HLWHQ�PHLVWHUQ��

6R�LVW�=XNXQIW�OHLFKW�]X�EHZlOWLJHQ� 

$OV�%�UJHUPHLVWHU�P|FKWH�LFK�8UVXOD�XQG�(ZDOG�

6FKREHU� I�U� LKUH� ,QLWLDWLYH� GDQNHQ�� (LQH�*HVWH��

GLH�QLFKW�YLHO�=HLW� LQ�$QVSUXFK�QDKP��DEHU�GHQ�

QRFK�=XYHUVLFKW�XQG�%HKDUUOLFKNHLW�HUIRUGHUW�XQG�

I�U� XQV� LQ� :HLQ]LHUO� DP� :DOGH� ZLFKWLJ� LVW��������������������������������������������������

+HUEHUW�3UDQGWQHU 

.DPSDJQH�Ä:LU�I�U�%LHQHQ³ 

*HVFKlW]WH�9HUNHKUVWHLOQHKPHU� 
6ROOWHQ� 6LH� JHPHLQGHHLJHQH� 9HUNHKUV]HLFKHQ�
RGHU�+LQZHLVWDIHOQ�XPJHIDKUHQ�KDEHQ��VR�HUVX�
FKHQ� ZLU� 6LH� GLHVH� VHOEVWVWlQGLJ� DXI]XVWHOOHQ�
RGHU�GHQ�9RUIDOO�EHLP�*HPHLQGHDPW�]X�PHOGHQ� 

:,&+7,*�� 
:LU�HUVXFKHQ�6LH�DOV�(OWHUQ�PLW�GHQ�.LQGHUQ�]X�
VSUHFKHQ��GDVV�PXWZLOOLJH�%HVFKlGLJXQJHQ�YRQ�
*HPHLQGHHLJHQWXP� LQ� =XNXQIW� .RQVHTXHQ]HQ�
KDEHQ�ZHUGHQ���%HVFKlGLJXQJHQ�GHU�6LW]ElQNH�
DP�|IIHQWOLFKHQ�6FKXOIUHLUDXP�LQ�6W��-RKDQQ� 

$P�(QHUJLH-�	�8PZHOW-*HPHLQGHWDJ������ZXU�
GH�$/�-XOLXV�.RSSHQVWHLQHU�DXI�GLH�.DPSDJQH�
Ä:LU� I�U� %LHQHQ³� DXIPHUNVDP�� 1XQ� ZXUGH� DP�
|IIHQWOLFKHQ�6FKXOIUHLUDXP�LQ�6W��-RKDQQ�HLQ�,Q�
VHNWHQKRWHO� DXIJHVWHOOW�� +LHU�EHU� IUHXWH� VLFK�
DXFK�GHU�|UWOLFKH�,PNHU�0DUNXV�3UHQQHU�PLW�VHL�
QHU�*DWWLQ�/XFLD� 


