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(GLWRULDO 

(GLWRULDO 

0LW�&KULVWXV�GD��ZR�HU�LVW 
 
8QWHU�GLHVHP�0RWWR�KDWWHQ�ZLU�I�U�GHQ�*H�
PHLQGHWDJ�GHU�.RQIHUHQ]�GHU�0HQQRQLWHQ�
GHU�6FKZHL]�HLQJHODGHQ��'LHVHV�)HVW�ZLUG�
QLFKW�VWDWWILQGHQ��GDV�7KHPD�DEHU�EHJOHLWHW�
PLFK�ZHLWHU��'LHVHV�©0LW�&KULVWXV�GDª�
NOLQJW�HWZDV�DQGHUV�LQ�=HLWHQ��ZR�ZLU�JHUD�
GH�QLFKW�PLWHLQDQGHU�©GDª�VHLQ�N|QQHQ��
VRQGHUQ�$EVWDQG�KDOWHQ�P�VVHQ� 
$OV�ZLU�GDV�7KHPD�IRUPXOLHUWHQ��KDWWH�LFK�
EHVWLPPWH�%LOGHU�YRU�$XJHQ��&KULVWXV�XQ�
WHUZHJV�PLW�GHQHQ��GLH�DOODEHQGOLFK�DP�
%DKQKRI�LKU�*HOG�I�U�GLH�1RWVFKODIVWHOOH�
VDPPHOQ��-HVXV�DOV�=XK|UHU�LQ�GHQ�'HEDW�
WHQ�XQVHUHU�3DUODPHQWH��GHU�KLH�XQG�GD�
HLQHQ�*HLVWHVEOLW]�HLQZLUIW�I�U�JXWH�/|VXQ�
JHQ��EHU�3DUWHLJUHQ]HQ�KLQZHJ��-HVXV�DP�
0LWWDJVWLVFK�LQ�GHQ�4XDUWLHU]HQWUHQ��&KULV�
WXV�YHUELQGHQG�EHLP�3HUVRQDOJHVSUlFK�
HLQHU�)LUPD�PLW�GDEHL��EHL�GHU�$XIQDKPH�
LQV�'XUFKJDQJV]HQWUXP��EHLP�.DIIHH��DOV�
HLQHU�HV�ZDJW��GHP�DQGHUQ�VHLQ�+HU]�DXV�
]XVFK�WWHQ�� 
&KULVWXV�XQWHUZHJV�DQ�DOO�GHQ�2UWHQ��ZR�
VLFK�/HEHQ�HUHLJQHW��8QG�ZLU�PLW�XQWHU�
ZHJV��LKQ�HUZDUWHQG�LQ�GHQ�XQWHUVFKLHG�
OLFKVWHQ�%HJHJQXQJHQ��(V�VLQG�%LOGHU�YRQ�
YHUIORFKWHQHP�/HEHQ�XQG�VSRQWDQHQ�%H�
JHJQXQJHQ��'RFK�DOO�GDV�LVW�MHW]W�ZHLW�ZHJ��
ZHQQ�HV�KHLVVW��©%OHLEHQ�6LH�=XKDXVH�ª�
,FK�ELQ�QXU�QRFK�PLW�ZHQLJHQ�YHUWUDXWHQ�
0HQVFKHQ�XQWHUZHJV��VSRQWDQH�%HJHJ�
QXQJHQ�JLEW�HV�IDVW�JDU�QLFKW�PHKU��:LUG�
GD�GHU�+RUL]RQW�YRQ�GLHVHP�©'D-6HLQª�
YRQ�&KULVWXV�DXFK�NOHLQHU"� 
,FK�PHUNH��:HQQ�GDV�'D-6HLQ�PLW�DQGHUHQ�
VFKZLHULJHU�JHZRUGHQ�LVW��IRUGHUW�HV�YRQ�
PLU�QRFK�PHKU�$XIPHUNVDPNHLW��GDPLW�HV�
�EHU�GLH�$EVWlQGH�KLQZHJ�]X�%HJHJQXQ�
JHQ�NRPPHQ�NDQQ��LQ�GHQHQ�LFK�GDV�YRQ�
*RWW�JHVFKHQNWH�/HEHQ�VS�UH��,FK�PXVV�
QHX�OHUQHQ��GDVV�DXFK��EHU�SK\VLVFKH�
'LVWDQ]�KLQZHJ�0HQVFKHQ�JHQDXVR�PLW�
PLU�GD�VLQG��0LU�IlOOW�GLHVH�'LIIHUHQ]LHUXQJ�
QLFKW�OHLFKW��:HQQ�LFK�LP�=XJ�HLQHQ�3ODW]�
PLW�P|JOLFKVW�YLHO�$EVWDQG�VXFKH��QHKPH�
LFK�DXFK�LQQHUOLFK�$EVWDQG�YRQ�GHQHQ��GLH�
PLWUHLVHQ��)UDJHQG�VFKDXH�LFK�GHQ�+XV�
WHQGHQ�DQ��RE�HU�QLFKW�EHVVHU�]XKDXVH�
JHEOLHEHQ�ZlUH��,PPHU�UHLVW�HLQ�OHLVHU�$UJ�
ZRKQ�PLW��GLH�DQGHUQ�N|QQWHQ�HLQH�*HIDKU�
VHLQ��(V�ZlUH�HLJHQWOLFK�QLFKW�Q|WLJ��GDVV�
GHU�LQQHUH�$EVWDQG�PLW�GHP�lXVVHUHQ�
JOHLFK]LHKW��DEHU�GDI�U�PXVV�LFK�OHUQHQ��GLH�
5DXPVLWXDWLRQ�DQGHUV�]X�GHXWHQ��DOV�LFK�
HV�YRQ�IU�KHU�JHZ|KQW�ELQ��.|USHUOLFKH�
'LVWDQ]�PXVV�QLFKW�JHJHQ�/HEHQVYHUEXQ�
GHQKHLW�VWHKHQ��+LOIW�HV�PLU��PLU�YRU]XVWHO�
OHQ��GDVV�GHU�OHEHQV]XJHZDQGWH��OHEHQV�
YHUELQGHQGH�&KULVWXV�LPPHU�YHUERUJHQ�PLW�
GDEHL�LVW" 

 
©9DWHU��LFK�ZLOO��GDVV�GRUW��ZR�LFK�ELQ��DXFK�DOO�MHQH�
VLQG��GLH�GX�PLU�JHJHEHQ�KDVW�ª�6R�ELWWHW�-HVXV��-RK�
���������'LHVHV�*HEHW�VSULFKW�YRQ�HLQHU�9HUELQGXQJ�
�EHU�7UHQQXQJ�XQG�$EVWDQG�KLQZHJ��1DFK�-HVX�7RG�
PXVVWHQ�VLFK�GLH�-�QJHU�DXIPDFKHQ��LKQ��GHU�QLFKW�
PHKU�GD�ZDU��QHX�]X�ILQGHQ�LQ�YLHOIlOWLJHU��PDQFKPDO�
RIIHQVLFKWOLFKHU��PHLVW�DEHU�YHUERUJHQHU�:HLVH�GHU�
*HJHQZDUW��8QG�VLFK�ILQGHQ�ODVVHQ�DXI�HEHQVR��EHU�
UDVFKHQGH�:HLVH� 
 
'DV�/HEHQ�PLW�$EVWDQG�IRUGHUW�PLFK��QHX��DQGHUV�XQG�
JHQDXHU�KLQ]XVHKHQ��'DV�LVW�DXFK�HLQH�&KDQFH��$XV�
GHP�8QJHZRKQWHQ�N|QQHQ�ZLU�QHX�VHKHQ�OHUQHQ��
'HQQ�QDW�UOLFK�KDW�MD�LQ�GHU�9HUJDQJHQKHLW�GLH�VHOEVW�
YHUVWlQGOLFKH�1lKH�OlQJVW�QLFKW�LPPHU�]X�OHEHQGLJHQ�
9HUELQGXQJHQ�JHI�KUW��(V�LVW�QRFK�QLFKW�ODQJH�KHU��GD�
KDEHQ�ZLU�YRQ�'LFKWHVWUHVV�JHVSURFKHQ��XQG�GLH�XQ�
IUHLZLOOLJH�1lKH�]X�DQGHUHQ�KDW�MD�MHQH�%HJHJQXQJHQ�
QLFKW�JHI|UGHUW��GLH�]X�ZLUNOLFKHU�/HEHQVYHUEXQGHQ�
KHLW�I�KUHQ��:HQQ�LFK�MHW]W�6LWXDWLRQHQ�QHX�GHXWHQ�
PXVV��ZHLO�GLH�JHZRKQWH�:DKUQHKPXQJ�QLFKW�PHKU�
VWLPPW��LVW�)UHLUDXP�GD��QHXH�+DOWXQJHQ�HLQ]X�EHQ��
'D]X�JHK|UW�ZRKO�DXFK��GDVV�HV�RIW�]X�0LVVYHUVWlQG�
QLVVHQ�NRPPW��0LW�&KULVWXV�GD�]X�VHLQ��Z�UGH�GD�I�U�
PLFK�KHLVVHQ��QDFK�HLQHU�ZRKOZROOHQGHQ�,QWHUSUHWDWL�
RQVP|JOLFKNHLW�]X�VXFKHQ� 
 
,Q�GLHVHQ�=HLWHQ��LQ�GHQHQ�LFK�YLHO�PHKU�DOOHLQ�ELQ��
VS�UH�LFK�DEHU�DXFK�GHP�QDFK��ZDV�HV�KHLVVW��PLW�
&KULVWXV�GD�]X�VHLQ��,FK�JODXEH��GDVV�HU�LQ�MHGH�(LQ�
VDPNHLW�WUHWHQ�NDQQ��8QG�GRFK�NRPPW�HU�MD�DOV�GHU��
GHU�VHLQ�/HEHQ�PLW�VR�YLHOHQ�DQGHUHQ�YHUEXQGHQ�KDW��
6R�NRPPW�VHLQH�*HJHQZDUW�DXFK�LQ�GHU�6WLOOH��LP�
1DFKGHQNHQ�XQG�+|UHQ�GRFK�LPPHU�DXFK�DOV�5XI�
QDFK�ZLUNOLFKHU�9HUEXQGHQKHLW�PLW�DQGHUHQ��8QG�
ZHQQ�LFK�GLHVHP�5XI�LP�0RPHQW�DXFK�QLFKW�LPPHU�
JOHLFK�IROJHQ�NDQQ��ZLOO�LFK�LKQ�DOV�+RIIQXQJ�LQ�PLU�
ZDFKVHQ�ODVVHQ��GDVV�VHLQ�'D-6HLQ�XQV�DXI�:HJH�
]XHLQDQGHU�KLQ�I�KUW� 
 
-�UJ�%UlNHU 
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8QVHUH�$QOlVVH� 

 
 6SH]LHOOH�$QOlVVH� 
 

0RQWDJ������0lU]����� 
0LWJOLHGHUYHUVDPPOXQJ� 
0HQQRQLWHQ-*HPHLQGH�%HUQ 
:HQQ�HV�GLH�8PVWlQGH�HUODXEHQ��ZLUG�GLH�
MlKUOLFKH�0LWJOLHGHUYHUVDPPOXQJ�GHU�*H�
PHLQGH�LP�7UlIIHU�GXUFKJHI�KUW�ZHUGHQ��
'LH�(LQODGXQJ�IROJW�SHU�9HUVDQG�� 

 

6DPVWDJ������0lU]����� 
.06�'HOHJLHUWHQYHUVDPPOXQJ 
1RFK�LVW�QLFKW�NODU��RE�VLFK�GLH�.RQIHUHQ]�
GHU�0HQQRQLWHQ�GHU�6FKZHL]�]XU�'HOHJLHU�
WHQYHUVDPPOXQJ�LQ�/DQJQDX�LP�.HKU�YHU�
VDPPHOQ�NDQQ��'LH�'9�ZLUG�DEHU�DXI�MH�
GHQ�)DOO�GXUFKJHI�KUW��HYHQWXHOO�LQ�VFKULIW�
OLFKHU�)RUP��NRPELQLHUW�PLW�HLQHP�$XV�
WDXVFK�SHU�=RRP-.RQIHUHQ]� 

 

6DPVWDJH������0lU]��� 
����$SULO�������0DL����� 
.XU]-.XUV�3UHGLJHQ 
'LH�0HQQRQLWLVFKH�-XJHQGNRPPLVVLRQ�
0-.6�ELHWHW�]XVDPPHQ�PLW�GHP�%LHQHQ�
EHUJ�XQG�GHU�.06�HLQH�.XU]-.XUV�I�U�/HX�
WH�DQ��GLH�OHUQHQ�P|FKWHQ��HLQH�3UHGLJW�
YRU]XEHUHLWHQ�XQG�]X�KDOWHQ��'HU�.XUV�LVW�
I�U�(LQVWHLJHU�JHGDFKW�ILQGHW�DQ���6DPV�
WDJ-0RUJHQ�VWDWW��)�U�ZHLWHUH�,QIRUPDWLR�
QHQ�NDQQVW�GX�GLFK�JHUQH�DQ�-�UJ�%UlNHU�
ZHQGHQ�� 

 

$EJHVDJW��.06�*HPHLQGHWDJ�LQ� 
7UDPHODQ 
'HU� .06� *HPHLQGHWDJ�� GHU� XUVSU�QJOLFK�
DXI�GHQ�����0DL������JHSODQW�ZDU��LVW�QXQ�
JDQ]� DEJHVDJW� ZRUGHQ�� (V� LVW� XQZDKU�
VFKHLQOLFK��GDVV�(QGH�0DL������HLQH�9HU�
DQVWDOWXQJ� LQ� GLHVHU� *U|VVH� VWDWWILQGHQ�
NDQQ�� :DQQ� GHU� QlFKVWH� *HPHLQGHWDJ�
JHSODQW� ZLUG�� VWHKW� QRFK� QLFKW� IHVW�� (U�
ZLUG�DEHU�YRQ�HLQHP�QHXHQ�7HDP�PLW�HL�
QHP�QHXHQ�7KHPD�JHVWDOWHW�ZHUGHQ� 
 
 

��������6HSWHPEHU����� 
*HPHLQGHZRFKHQHQGH�LQ� 
5�GOLQJHQ 
:HJHQ�&RURQD�PXVVWHQ�ZLU�XQVHU�
*HPHLQGHZRFKHQHQGH�YHUVFKLH�
EHQ��(V�ILQGHW�QlFKVWHV�-DKU�DP�
:RFKHQHQGH�YRP�'DQN-��%XVV-�
XQG�%HWWDJ�VWDWW��LP�%HJHJ�
QXQJV]HQWUXP�5�GOLQJHQ�DP�
5KHLQ��PLW�HLQHP�$XVIOXJ�QDFK�
6FKOHLWKHLP�XQG�DXI�GHQ�5DQGHQ��
'DV�7KHPD�LVW�QRFK�RIIHQ� 

 

:HOWNRQIHUHQ]�LQ� 
,QGRQHVLHQ��YHUVFKREHQ 
'LH�9HUVDPPOXQJ�GHU�:HOWNRQIH�
UHQ]�LQ�,GRQHVLHQ�LVW�DXI�GHQ����–�
����-XOL������YHUVFKREHQ�ZRUGHQ�
XQG�ILQGHW�LQ�6HPDUDQJ�LP�+RO\�
6WDGLXP�VWDWW��,QIRUPDWLRQHQ�ILQ�
GHQ�VLFK�DXI�GHU�6HLWH�GHU�0:.�
�ZZZ�PZF-FPP�RUJ���+LHU�NDQQ�PDQ�
VLFK�HLQVFKUHLEHQ��XP�GHQ�
1HZVOHWWHU�GLUHNW�]X�HUKDOWHQ��
'LHVHU�1HZVOHWWHU�LVW�LQ�(QJOLVFK��
'LH�9HUVLRQ�LQ�'HXWVFK�ZLUG� 
MHZHLOV�PLW�GHP�,QIREODWW� 
YHUVHQGHW� 

'HU� *OREDO� <RXWK� 6XPPLW� ILQGHW�
LQ�6DODWLJD�VWDWW��YRP����-����-XOL�
����� 
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-DKUHVEHULFKW�
����� 

-DKUHVEHULFKW������GHV� 
/HLWXQJVNUHLVHV 
'DV�-DKU������ZLUG�XQV�DOOHQ�XQ�
YHUJHVVOLFK�EOHLEHQ��'HU�$XVQDK�
PH]XVWDQG��GHU�XQV�LQ�GHQ�IRO�
JHQGHQ�0RQDWHQ�HUZDUWHWH��DOO�
GLH�8QVLFKHUKHLW�XQG�%HGURKXQJ�
ZDUHQ�QRFK�ZHLW�ZHJ��DOV�ZLU�
IURKJHPXW�LP�-DQXDU�LP�7UlIIHU��
LQ�GHU�1\GHJJNLUFKH�XQG�LP�
0�QVWHU�GLH�HUVWHQ�*RWWHVGLHQVWH�
LP�QHXHQ�-DKU�IHLHUWHQ��6FKRQ�
EDOG�ZXUGH�NODU��GDVV�HV�HLQ�EH�
VRQGHUHV�-DKU�JHEHQ�ZLUG� 
'LH�]ZHL�7RGHVIlOOH�DQIDQJV�-DKU�
YRQ�2VNDU�.UHKELHO�XQG�*HUGD�
$PVWXW]�EHZHJWHQ�XQVHUH�*H�
PHLQGH�XQG�ZLU�PXVVWHQ�JHPHLQ�
VDP�$EVFKLHG�QHKPHQ�YRQ�]ZHL�
WUHXHQ�*HPHLQGHJOLHGHUQ� 
$E�0LWWH�0lU]�ZDU�HV�XQP|JOLFK�
YRU�2UW�*RWWHVGLHQVWH�]X�IHLHUQ�
XQG�ZLU�VWLHJHQ�XP�DXI�HLQHQ�
VFKULIWOLFKHQ�9HUVDQG�GHU�3UHGLJ�
WHQ�SHU�0DLO�XQG�%ULHISRVW��*DVW�
UHGQHU
LQQHQ�PXVVWHQ�DXVJHOD�
GHQ�ZHUGHQ��UHVSHNWLYH�VFKLFNWHQ�
XQV�LKUH�%RWVFKDIW�VFKULIWOLFK�]X��
3HUV|QOLFKH�%HJHJQXQJHQ��)HLHUQ�
XQG�6LQJHQ�YHUPLVVWHQ�ZLU�DOOH�
VFKPHU]OLFK� 
'LH�0LWJOLHGHUYHUVDPPOXQJ�IDQG�
DP����0lU]�QRFK�YRU�2UW�VWDWW�
XQG�QLHPDQG�DKQWH��ZLH�ODQJH�HV�
GDXHUQ�ZHUGH��ELV�ZLU�XQV�ZLHGHU�
VR�XQEHVFKZHUW�WUHIIHQ�N|QQHQ�� 
9RUJHVHKHQ�I�U������ZDUHQ�HLQ�
7UHIIHQ�PLW�GHU�*HPHLQGH�&RUPR�
UHW��GHU�*HPHLQGHWDJ�LP�0DL�LQ�
7UDPHODQ��XQVHU�*HPHLQGHZR�
FKHQHQGH�LQ�5�GWOLQJHQ��6FKOHLW�
KHLP������-DKUH�0&&�PLWIHLHUQ�
XQG�DQGHUH�EHUHLFKHUQGH�$QOlV�
VH��$OOHV�ZXUGH�YHUVFKREHQ�RGHU�
DEJHVDJW��:LU�PXVVWHQ�XQV�]X�
IULHGHQ�JHEHQ�PLW�EULHIOLFK�RGHU�
SHU�0DLO�VFK|Q�JHVWDOWHWHQ��VRUJ�
IlOWLJ�DXVJHDUEHLWHWHQ�XQG�DQUH�
JHQGHQ�3UHGLJWHQ��6RJDU�DQ�
3DOPVRQQWDJ��.DUIUHLWDJ�XQG�2V�
WHUQ��:LU�OHUQWHQ�XQVHUH�6RQQWD�
JH�LQ�HLQHP�DQGHUHQ�5K\WKPXV�
]X�YHUEULQJHQ� 

'DV�*HPHLQGHOHEHQ�ZXUGH�LQ�=RRP��SHU�
7HOHIRQ�RGHU�EHLP�6SD]LHUHQ�PLW�$EVWDQG�
ZHLWHU�JHSIOHJW� 
,P�-XQL�IHLHUWHQ�ZLU�HUVWPDOV�ZLHGHU�*RW�
WHVGLHQVW�PLW�6FKXW]NRQ]HSW��:LU�JHQRV�
VHQ�GLH�HLQJHVFKUlQNWH�)RUP��OHLGHU�RKQH�
*HVDQJ��ZDV�I�U�XQV�IDVW�XQGHQNEDU�ZDU�-�
DEHU�DXFK�GDV�JHKW��'LH�0XVLN�EHJOHLWHW�
XQV�XQG�ZLU�VLQJHQ�LQQHUOLFK�PLW� 
,P�6HSWHPEHU������NRQQWHQ�ZLU�XQVHUH�
YHUWDJWH�5HWUDLWH�PLW�GHP�/HLWXQJVNUHLV�
XQG�GHU�'LDNRQLH�QDFKKROHQ��(V�ZDU�HLQ�
ZLFKWLJHU�$QODVV�I�U�XQVHUHQ�=XVDPPHQ�
KDOW�XQG�XQVHUH�0RWLYDWLRQ��9ROOHU�(ODQ�
ZROOWHQ�ZLU�HWOLFKH�DQJHGDFKWH�3URMHNWH�
YHUZLUNOLFKHQ��9LHOHV�ZDUWHW�MHW]W�QRFK�DXI�
GLH�8PVHW]XQJ��DQGHUHV�ZLH�GHU�.XPPHU�
NDVWHQ�LVW�LQVWDOOLHUW� 
,P�6SlWKHUEVW�NDP�GLH�]ZHLWH�:HOOH�YRQ�
&RYLG-����GLH�XQV�HUQHXW�]X�+DXVH�EOHL�
EHQ�OLHVV��-HW]W�ZXUGH�HV�VFKPHU]KDIW��
$GYHQWV]HLW�RKQH�:HLKQDFKWVOLHGHU" 
$Q�:HLKQDFKWHQ�ZDU�HLQH�)HLHU�LQ�NOHLQHP�
5DKPHQ�P|JOLFK�XQG�ZLU�QDKPHQ�HLQHQ�
ZLQ]LJHQ�9RUJHVFKPDFN�PLW��ZLH�HV�VHLQ�
ZLUG��ZHQQ�ZLU�XQV�ZLHGHU�UHJHOPlVVLJ�
WUHIIHQ�N|QQHQ��*HPHLQVDP�=XK|UHQ��%H�
WHQ��6LQJHQ��3ODXGHUQ�XQG�.DIIHHWULQNHQ��
]XGHP�HQGOLFK�RIW�XQG�PRWLYLHUW�DQ�XQVH�
UHP�JURVVHQ��QHX�DXIJHVWHOOWHQ�7LVFK�VLW�
]HQ�«�:LU�IUHXHQ�XQV�GDUDXI� 
,Q�GHU�=ZLVFKHQ]HLW�WUDJHQ�ZLU�GLH�-DKUHV�
ORVXQJ��GLH�VR�JXW�LQ�XQVHUH�=HLW�SDVVW��
PLW��©6HLG�EDUPKHU]LJ��ZLH�DXFK�HXHU�9D�
WHU�EDUPKHU]LJ�LVW�ª��/XNDV������E� 
9HUJHVVHQ�ZLU�QLFKW��GDVV�ZLU�WURW]�DOOHP�
LQ�HLQHU�VHKU�SULYLOHJLHUWHQ�/DJH�VLQG��GD�
ZLU�DOV�*HPHLQGH�GLH�)UHLKHLW�EHVLW]HQ�
XQG�ZHQQ�DXFK�NQDSS��GLH�Q|WLJHQ�ILQDQ�
]LHOOHQ�5HVVRXUFHQ�YRUKDQGHQ�VLQG��'DV�
LVW�QLFKW�VHOEVWYHUVWlQGOLFK-�VLQG�ZLU�GDQN�
EDU�I�U�DOOHV��ZDV�JXW�LVW� 
 
.DWK\�*HUEHU 
 

-DKUHVEHULFKW 
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-DKUHVEHULFKW 

-DKUHVEHULFKW�7UlIIHU�
�ZZZ�WUDHIIHU�FK� 
'DV�-DKU�EHJDQQ�PLW�HLQHP�VFK|QHQ�$Q�
ODVV��$P�����-DQXDU�WUDIHQ�VLFK�DOOH�7UlI�
IHUDNWHXUH��$QNHUPLHWHU��'DXHUPLHWHU��
.|FKLQQHQ��3XW]OHXWH�HWF���]X�HLQHP�JH�
P�WOLFKHQ�5DFOHWWH�LP�JURVVHQ�6DDO��(LQ�
JHODGHQ�KDWWHQ�GLH�&R-3UlVLGHQWLQQHQ�5H�
QDWH�0�OOHU�XQG�.DULQ�5�IHQDFKW�]XP�
'DQN�I�U�GLH�JHVFKlW]WH�=XVDPPHQDUEHLW��
GLH�JURVVH�8QWHUVW�W]XQJ�XQG�GDV�IUHLZLOOL�
JH�(QJDJHPHQW� 
$EHU�GDQQ�NDPHQ�VFKRQ�EDOG�JURVVH�+HU�
DXVIRUGHUXQJHQ�DXI�XQV�]X�GXUFK�GLH�
&RURQDNULVH��'LHVH�VROOWHQ�GDV�-DKU�QDFK�
KDOWLJ�SUlJHQ��(LQLJH�0LHWHU�ZROOWHQ�RGHU�
PXVVWHQ�LKUH�3URMHNWH�DXIJHEHQ�XQG�KD�
EHQ�VLFK�]XU�FNJH]RJHQ��GLHV�EHWULIIW�]XP�
%HLVSLHO�GLH�,WDOLHQLVFKNXUVH��+LS�+RS�I�U�
.LQGHU�XQG�7KHDWHU��<RJD�I�U�.LQGHU��0X�
VLNDWHOLHU�I�U�.LQGHU��/RJRSlGLH��NUHDWLYHU�
7DQ]�I�U�.LQGHU��9LHOH�9HUDQVWDOWXQJHQ�
PXVVWHQ�SDXVLHUHQ�RGHU�ZXUGHQ�JDQ]�DE�
JHVDJW� 
1DFK�GHP�HUVWHQ�/RFNGRZQ�ZXUGH�GLH�
6SLHOJUXSSH�%ROORER�DP�����0DLO�ZLHGHUHU�
|IIQHW��'LH�/HLWHULQ�.DULQ�5�IHQDFKW�PXVVWH�
HLQ�JHQDXHV�6FKXW]NRQ]HSW�YRUOHJHQ��'HU�
JURVVH�6DDO�ZLUG�QXQ�DOV�$QNXQIWVUDXP�
EHQXW]W��GDPLW�HV�JHQXJ�3ODW]�JLEW�I�U�GDV�
8P]LHKHQ�XQG�GDPLW�GLH�$EVWlQGH�HLQJH�
KDOWHQ�ZHUGHQ�N|QQHQ��'DV�&DIp�XQG�GLH�
0LWWDJVWLVFKH�ZXUGHQ�DP�����0DL�PLW�HL�
QHP�6FKXW]NRQ]HSW�ZLHGHU�JH|IIQHW� 

 
 
0LWWH�-XOL�HUKLHOW�GHU�7UlJHUYHUHLQ�
YRQ�GHU�9HUPLHWHULQ�GLH�HUIUHXOL�
FKH�1DFKULFKW��GDVV�GHU�0LHW]LQV�
I�U�GLH�0RQDWH�$SULO�ELV�'H]HP�
EHU������XP�)U�������-�SUR�0R�
QDW�UHGX]LHUW�ZLUG��DEHU�DXFK�GLH�
'HIL]LWJDUDQWLH�SUR�0RQDW�XP�
�����-���$OOH�'DXHUPLHWHU�HUKLHO�
WHQ�HLQH�5�FNHUVWDWWXQJ�YRQ�GUHL�
0RQDWV]LQVHQ�LQNOXVLY�1HEHQNRV�
WHQ��'HU�9RUVWDQG�LVW�VHKU�GDQN�
EDU�I�U�GLH�5HGXNWLRQ�GHV�0LHW]LQ�
VHV��GHQQ�ZHJHQ�GHU�3DQGHPLH�
YHUORUHQ�ZLU�VRZRKO�'DXHUPLHWHU�
DOV�DXFK�(LQ]HOPLHWHU�XQG�]XVlW]�
OLFK�EHODVWHWHQ�HLQLJH�$QVFKDIIXQ�
JHQ��WlJOLFKHV�9HUEUDXFKVPDWHUL�
DO��QHXHU�6WDXEVDXJHU�HWF���GDV�
%XGJHW� 
0LW�GHQ�6RPPHUDSpURV�DP�)UHL�
WDJ-$EHQG��YHUEXQGHQ�PLW�HLQHP�
��-PLQ�WLJHP�.RQ]HUW��ODQFLHUWH�
GHU�9HUHLQ�HLQH�QHXH�,QLWLDWLYH��,Q�
GHU�=HLW��LQ�GHU�GLH�PHLVWHQ�NXOWX�
UHOOHQ�$QOlVVH�ZHJILHOHQ��ZXUGHQ�
GLH�NOHLQHQ�.RQ]HUWH�XQG�GLH�
0|JOLFKNHLW��VLFK�LP�4XDUWLHU�]X�
WUHIIHQ��VHKU�JHVFKlW]W��6LH�ZDUHQ�
HLQ�YROOHU�(UIROJ��GHU�VLFKHU�VHLQH�
)RUWVHW]XQJ�ILQGHQ�ZLUG� 
/HLGHU�PXVVWH�PLW�%HJLQQ�GHU�
]ZHLWHQ�3DQGHPLHZHOOH�VFKRQ�
EDOG�9LHOHV�ZLHGHU�ZHJIDOOHQ��'DV�
DOOMlKUOLFKH�.UDQ]HQ�IDQG�XQWHU�
HUVFKZHUWHQ�%HGLQJXQJHQ�XQG�
PLW�YLHO�PHKU�$XIZDQG�VWDWW��
'DQQ�ZXUGHQ�GLH�&DIpV�JDQ]�JH�
VFKORVVHQ�� 

0LWJOLHGHUEHVWDQG 
����������� 

����(UZDFKVHQH� 
GD]X�FD����.LQGHU 

*HEXUWHQ� NHLQH 

+RFK]HLWHQ� NHLQH 

$XIQDKPHQ� NHLQH 

$XVWULWWH� 'DQLHO�1HXHQVFKZDQGHU 

7RGHVIlOOH� 2VNDU�.UHKELHO�����0lU]������-�����-DQXDU����� 
*HUGD�$PVWXW]�-�0HQJVGRUI�� 
����)HEUXDU������–�����-DQXDU���� 

0LWJOLHGHUEHVWDQG 
����������� 

����(UZDFKVHQH� 
GD]X�FD����.LQGHU 

 

3HUVRQHOOHV���0LWJOLHGHUVWDWLVWLN������� 
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-DKUHVEHULFKW 

$P�'RQQHUVWDJ�JLEW�HV�MHZHLOV�
DXI�9RUEHVWHOOXQJ�WDPLOLVFKHV�
7DNHDZD\� 
,P�XQG�XP�GHQ�7UlIIHU�JLEW�HV�
LPPHU�ZLHGHU�$UEHLWHQ�]X�HUOHGL�
JHQ��$P����0lU]�KDW�HLQH�*UXSSH�
YRQ�XQV�XQWHU�GHU�/HLWXQJ�YRQ�
(UZLQ�5|WKOLVEHUJHU�HLQH�JURVVH�
$NWLRQ�XQWHUQRPPHQ�XQG�VLFK�
XP�GLH�6W�KOH�LP�6DDO�JHN�P�
PHUW��'LH�)�VVOL�ZXUGHQ�DXVJH�
ZHFKVHOW��6WXKOIOlFKHQ�XQG�6WXKO�
EHLQH�JHUHLQLJW��,P�)U�KOLQJ�KDW�
XQVHUH�-XJHQGJUXSSH�JHMlWHW�XQG�
3HWHU�*HUEHU�KDW�GHQ�5DVHQ�JH�
PlKW��6HLW�GHP�6RPPHU�N�P�
PHUW�VLFK�0DUNXV�*HUEHU�XP�GHQ�
5DVHQ�� 
8QVHU�HLJHQHU�5DXP�NRQQWH�LQ�
GLHVHP�-DKU�DXFK�QXU�VHKU�ZHQLJ�
YHUPLHWHW�ZHUGHQ��*HSODQWH�6LW�
]XQJHQ�XQG�*HEXUWVWDJVIHLHUQ�
ZXUGHQ�DEJHVDJW��(UIUHXOLFKHU�
ZHLVH�KDWWHQ�ZLU�(QGH�-DKU�GLH�
0|JOLFKNHLW�HLQHQ�ODQJHQ�VFK|QHQ�
7LVFK�J�QVWLJ�]X�NDXIHQ��GHU�
PHKU�3ODW]�ELHWHW�I�U�JU|VVHUH�
*UXSSHQ��1XQ�KRIIHQ�ZLU��GDVV�
VLFK�GLHVHU�SRVLWLY�DXI�XQVHUH�
9HUPLHWXQJHQ�DXVZLUNHQ�ZLUG� 
 
(OVEHWK�=�UFKHU 
 

����*UXSSH 
-D��ZDV�VFKUHLEW�PDQ�I�U¶V�-DKU�
�����LQ�GHQ�-DKUHVEHULFKW"� 
:HOFKH�$QOlVVH�ZLU�DOOH�DXVIDOOHQ�
ODVVHQ�PXVVWHQ��ZDV�ZLU�DOOHV�
YHUSDVVW�KDEHQ«"�'DV�N|QQWH�
PDQ��XQG�HV�JlEH�YLHO�9HUSDVVWHV� 
DXI]X]lKOHQ� 
,FK�P|FKWH�PLFK�DEHU��EHU�GDV�
IUHXHQ��ZDV�ZLU�KDWWHQ�XQG� 
HUOHEHQ�NRQQWHQ�LP�OHW]WHQ�-DKU��
WURW]�DOOHP� 
'DV�3URJUDPP�GHU�����*UXSSH�
VDK�ZLHGHU�VHKU�YLHOVHLWLJ�XQG�
YLHOYHUVSUHFKHQG�DXV��1HEVW�GHP�
%HWUDFKWHQ�YRQ�ELEOLVFKHQ� 
7KHPHQ�XQG�7H[WHQ�KDEHQ�ZLU�
DXFK�ZLHGHU�0HQVFKHQ�DXV�GHU�
*HPHLQGH�HLQJHODGHQ��XP�]XP�
%HLVSLHO��EHU�LKUHQ�%HUXI�RGHU�
XQV�*HVFKLFKWHQ�XQG�0lUFKHQ�]X�
HU]lKOHQ��6R�EHVXFKWH�XQV�LP� 
-DQXDU�/pD�=�UFKHU��GLH�DOV� 
.RPPXQLNDWLRQVYHUDQWZRUWOLFKH�
GHU�'LUHNWLRQ�I�U�6LFKHUKHLW�� 
8PZHOW�XQG�(QHUJLH�GHU�6WDGW 

%HUQ�DUEHLWHW��XP�XQV�DXV�LKUHP�%HUXIV�
DOOWDJ�]X�EHULFKWHQ��(OVEHWK�=�UFKHU� 
HU]lKOWH�XQV�DXV�GHP�/HEHQ�YRQ�3IDUUHU�
XQG�6FKULIWVWHOOHU�.XUW�0DUWL��-�UJ�%UlNHU�
XQG�(UZLQ�5|WKOLVEHUJHU�QDKPHQ�XQV�PLW�
LKUHQ�*HGDQNHQ�KLQHLQ�LQ�GLH�%HWUDFKWXQJ�
HLQHV�%LEHOWH[WHV� 
'DQQ�NDP�GHU�6HSWHPEHU��XQVHU�$XV�
IOXJVPRQDW��:DV�PDFKHQ�ZLU"�$XVIOXJ�LP�
.OHLQEXV��VR�QDKH�EHLHLQDQGHU��LVW�QLFKW�
FRURQDWDXJOLFK�«�6R�WUDIHQ�ZLU�XQV�LQ�
0HLNLUFK�DXI�HLQ�IHLQHV�0LWWDJHVVHQ�LP�
5HVWDXUDQW�%lUHQ��:LU�ZDUHQ�GLH�HLQ]LJHQ�
*lVWH��HV�ZXUGH�H[WUD�I�U�XQV�JHNRFKW��
'DQDFK�VSD]LHUWHQ�ZLU�]XU�.LUFKH��ZR�ZLU�
XQV�PLW�GHP�Q|WLJHQ�$EVWDQG�XQG�PLW�
0DVNH�GLH�ELEOLVFKHQ�:DQGELOGHU�YRQ� 
:DOWHU�/RRVOL�DQVFKDXWHQ�XQG�DQVFKOLHV�
VHQG�GUHL�'XHWWH��JHVXQJHQ�YRQ�/LOLDQH�
=�UFKHU�XQG�8UVXOD�:HQ]LNHU��JHQLHVVHQ�
GXUIWHQ��'DV�$XVIOXJVIRWR�YRU�GHU�.LUFKH�
0HLNLUFK��PLW�XQG�RKQH�0DVNH��ZDU�HLQ�
0XVV� 
$XI�GLH�OHW]WHQ�GUHL�1DFKPLWWDJH�LP������
PXVVWHQ�ZLU�OHLGHU�YHU]LFKWHQ��1DW�UOLFK�
NRQQWHQ�ZLU�GDV�JHPHLQVDPH�=XVDPPHQ�
VHLQ�PLW�VLQJHQ��EHWHQ��DXI�*RWWHV�:RUW�
K|UHQ��]XVDPPHQ�DXVWDXVFKHQ�XQG�=YLHUL�
HVVHQ�QLFKW�HUVHW]HQ��$EHU�GRFK�VS�UWHQ�
ZLU�GXUFK�GLH�UHJHOPlVVLJHQ�7HOHIRQDWH��
%ULHIH�XQG�NXU]H�*U�VVH�YRP�7HDP�XQG�
XQWHUHLQDQGHU�HLQH�KHU]OLFKH� 
9HUEXQGHQKHLW�XQG�$QWHLOQDKPH�DP� 
(UJHKHQ�GHU�DQGHUHQ� 
9RU�:HLKQDFKWHQ�KDEHQ�ZLU�LQ�]ZHL� 
*UXSSHQ�DOOH�����*HVFKZLVWHU�EHVXFKW�
XQG�LKQHQ�HLQ�NOHLQHV�:HLKQDFKWVJH�
VFKHQN��EHUUHLFKW��$XFK�GD�VS�UWHQ�ZLU�
JURVVH�'DQNEDUNHLW�YRU�2UW��SHU�0DLOV�XQG�
'DQNHVNlUWOL� 
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-DKUHVEHULFKW 

:LU�IUHXHQ�XQV�VHKU�GDUDXI��ZHQQ�ZLU�LP�
QHXHQ�-DKU�PLW�XQVHUHQ�7UHIIHQ�ZLHGHU�
EHJLQQHQ�G�UIHQ��:DQQ��ZLVVHQ�ZLU�QRFK�
QLFKW� 
1XQ�EHVFKOLHVVH�LFK�GHQ�-DKUHVEHULFKW�PLW�
GHP�:XQVFK��GHU�LPPHU�DP�6FKOXVV�GHU�
OHW]WHQ�����%ULHIH�VWDQG��©%K�HW�HFK�
*RWW�ª 
 
8UVXOD�:HQ]LNHU 
 
 

-DKUHVU�FNEOLFN�-*�%HUQ 
 
'DV�OHW]WH�-DKU�ZDU�DQGHUV��DXFK�I�U�GLH�
-*��:DV�XQV�DOV�*UXSSH�DXVPDFKW�XQG�
ZDV�ZLU�DP�PHLVWHQ�JHQLHVVHQ��ZDU�SO|W]�
OLFK�QLFKW�PHKU�P|JOLFK��=XVDPPHQVHLQ��
'LHVHV�XQEHVFKZHUWH�=XVDPPHQVHLQ��JH�
PHLQVDP�HVVHQ��VSLHOHQ��ODFKHQ�XQG�VLQ�
JHQ�ZDU�LQ�GHU��EOLFKHQ�)RUP�SO|W]OLFK�
XQGHQNEDU��8P�GLH�*HPHLQVFKDIW�OHEHQ�
GLJ�]X�KDOWHQ��KDEHQ�ZLU�LP�)U�KOLQJ�HLQL�
JH�0DOH�JHPHLQVDP�YRU�GHQ�&RPSXWHUQ�
JHJHVVHQ�XQG�JHVSLHOW��,P�9HUODXI�GHV�
-DKUHV�ZXUGHQ�ZLU�GDQQ�DEHU�HWZDV�
©]RRP-P�GHª��%HL�HLQLJHQ�YRQ�XQV�ILQGHW�
GHU�$OOWDJ�QXQ�VHLW�0RQDWHQ�SUDNWLVFK�
DXVVFKOLHVVOLFK��EHU�9LGHR-.RQIHUHQ]HQ�
VWDWW�XQG�GD�LVW�GLH�0RWLYDWLRQ��VLFK�DXFK�
QRFK�DEHQGV�RGHU�DP�:RFKHQHQGH�DXI�
GLHVH�:HLVH�]X�WUHIIHQ�GDQQ�QLFKW�PHKU�VR�
JURVV��'HVKDOE�ZDUHQ�ZLU�DOOH�IURK��GDVV�
LP�6RPPHU�GRFK�HLQLJHV�ZLHGHU�P|JOLFK�
ZDU� 
6R�KDEHQ�ZLU�XQV�DP�:RKOHQVHH�]XP�%D�
GHQ��*ULOOLHUHQ�XQG�6SLHOHQ�JHWURIIHQ��'D�
NDP�DXFK�GLH�,GHH�DXI��VWDWW�GHU�DEJHVDJ�
WHQ�5HLVH�QDFK�+ROODQG�HLQH�PHKUWlJLJH�
:DQGHUXQJ�LQ�GHU�6FKZHL]�]X�PDFKHQ��
8QG�VR�VLQG�ZLU�HLQLJH�:RFKHQ�VSlWHU��DQ�
GHQ�KHLVVHVWHQ�7DJHQ�GHV�6RPPHUV��LP�
%DVHOELHW�XQG�LP�6RORWKXUQLVFKHQ�JHZDQ�
GHUW��:LU�KDEHQ�GLH�)UHLKHLW�JHQRVVHQ��
XQG�GRUW�JHJHVVHQ�XQG�JHVFKODIHQ��ZR�ZLU�
JHUDGH�ZDUHQ��.XU]��ZLU�KDEHQ�HLQIDFK�
GLH�*HPHLQVFKDIW�LQ�YROOHQ�=�JHQ�JHQRV�
VHQ��$QIDQJ�6HSWHPEHU�KDW�DQVWHOOH�GHV�
MlKUOLFKHQ�6SRUWZHHNHQGV�GHU�0-.6�HLQ�
6SRUWWDJ�VWDWWJHIXQGHQ�LQ�%DVHO��:LU�ZD�
UHQ�WRS-PRWLYLHUW�PLW�HLQHP�NOHLQHQ�DEHU�
IHLQHQ�9ROOH\EDOO-7HDP�DP�6WDUW�XQG�KD�
EHQ�LQ�XQVHUHU�.DWHJRULH�VRJDU�GHQ�3RNDO�
JHZRQQHQ��8QG�NXU]�EHYRU�HV�ZLHGHU�
VWUHQJHUH�(LQVFKUlQNXQJHQ�JDE��KDOIHQ�
HLQLJH�YRQ�XQV�GDEHL��.HVVHO�I�U�GLH�.HV�
VHODNWLRQ�]X�NRQWUROOLHUHQ�XQG�]X�SDFNHQ�
XQG�ZXUGHQ�GDQQ�PLW�HLQHU�OHFNHUHQ�/D�
VDJQH�EHL�0DULDQQH��XQG�0DUNXV�5HGLJHU 

YHUZ|KQW��,P�VSlWHUHQ�+HUEVW�
XQG�LP�:LQWHU�OLHI�GDQQ�DXFK�EHL�
XQV�LQ�GHU�-*�QLFKW�PHKU�YLHO��
.XU]�YRU�:HLKQDFKWHQ�KDEHQ�ZLU�
XQV�DEHU�QRFK�]X�HLQHP�1DFKPLW�
WDJ�GUDXVVHQ�DP�)HXHU�JHWURIIHQ��
%HL�*O�KZHLQ�XQG�3XQVFK�KDEHQ�
ZLU�PLW�0DVNHQ�XQG�EHVFKODJHQHU�
%ULOOH�%UlQGL�'RJ�JHVSLHOW��GHQ�
6RQQHQXQWHUJDQJ�EHZXQGHUW�XQG�
GDV�=XVDPPHQVHLQ�LQ�YROOHQ�=��
JHQ�JHQRVVHQ��6R�HQGHWH�GLHVHV�
VSH]LHOOH�-DKU�I�U�GLH�-*�XQG�ZLU�
KRIIHQ�XQG�IUHXHQ�XQV�GDUDXI��
ZHQQ�ZLU�XQV�ZLHGHU�LQ�JHZRKQ�
WHP�5DKPHQ�WUHIIHQ�N|QQHQ�XQG�
XQVHU�©-*-=XKDXVHª��GHQ�5DXP�
LP�7UlIIHU��ZLHGHU�ULFKWLJ�QXW]HQ�
N|QQHQ� 
 
.ULVWLQ�:HQ]LNHU 
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-DKUHVEHULFKW 

6RQQWDJVVFKXOH 
'LH�6RQQWDJVVFKXOH�GHU�0HQQRQL�
WHQJHPHLQGH�%HUQ�LVW�*HVFKLFKWH��
'LHVHQ�)U�KOLQJ�IDQG�]XP�OHW]WHQ�
0DO�HLQ�NLQGHUJHUHFKWHV�3UR�
JUDPP�SDUDOOHO�]XP�*RWWHVGLHQVW�
VWDWW� 
:DV�EOHLEW�VLQG�VFK|QH�XQG�IDUEL�
JH�(ULQQHUXQJHQ�DQ�DOO�GLH�.LQ�
GHU��GLH�LQ�GHQ�YHUJDQJHQHQ�-DK�
UHQ�HLQHQ�7HLO�GHU�6RQQWDJVVFKXOH�
ZDUHQ��(ULQQHUXQJHQ�DQ�GLH�YLH�
OHQ�HU]lKOWHQ�*HVFKLFKWHQ�XQG�
JHVXQJHQHQ�/LHGHU��DQV�6SLHOHQ��
0DOHQ��%DVWHOQ��.RFKHQ��7DQ]HQ�
XQG�HLQDQGHU�=XK|UHQ� 
8QYHUJHVVHQ�EOHLEHQ�GLH�$XVIO�JH�
LP�6RPPHU�XQG�GLH�DOOMlKUOLFKH�
:HLKQDFKWVIHLHU�LP�$GYHQW�PLW�
GHQ�REOLJDWHQ�7�EHOL�XQG�
0DQGHULQGOL��6RZLH�GLH�.LQGHUWD�
JH�LP�)U�KOLQJ�PLW�/(*2-6WDGW��
JURVVHQ�%DVWHOHLHQ�XQG�IU|KOL�
FKHP�6LQJHQ�PLW�GHU�JHPHLQGHHL�
JHQHQ�%DQG�� 
6WLOO�XQG�OHLVH�KDW�GLHVH�$UEHLW�LKU�
(QGH�JHIXQGHQ��IDVW�XQEHPHUNW�
KDEHQ�GLH�ODQJMlKULJHQ�0LWDUEHL�
WHULQQHQ�LKUH�$UEHLW�EHHQGHW��
'DQNH�(XFK�DOOHQ��GLH�LKU�-DKU�
]HKQWH�ODQJ�WUHX�GLHVHQ�'LHQVW�
YHUVHKHQ�KDEW�XQG�YLHOH�6WXQGHQ�
LQYLWLHUWHW�PLW�9RUEHUHLWHQ��3ODQHQ�
XQG�'XUFKI�KUHQ��9HUJHOW¶V�(XFK�
*RWW� 
8QVHUH�©OHW]WHQª�6RQQWDJVVFK��
OHU�EHVXFKHQ�QHX�GHQ�.8�,,�PLW�
-�UJ�%UlNHU�XQG�7HDP� 
 
8UVXOD�*\JHU 
 

.LUFKOLFKHU�8QWHUULFKW���PLW� 
0DOHQ�:HQ]LNHU�XQG�7LORQ�
*\JHU 
 
,P�)U�KMDKU������VWDUWHWH�HLQH�QHXH�
*UXSSH�PLW�GHP�.LUFKOLFKHQ�8QWHUULFKW����
ZHJHQ�&RURQD�HWZDV�YHUVSlWHW��*DE\�
.UHKELHO��+HOJD�5RGULJXH]��/LOLDQH�=�UFKHU�
XQG�-�UJ�%UlNHU�KDEHQ�I�U�0DOHQ�:HQ]LNHU�
XQG�7LORQ�*\JHU�HLQ�-DKU�]X�GHQ�*UXQGHU�
IDKUXQJHQ�GHV�*ODXEHQV�JHSODQW��$Q�MH�
GHP�GHU�.8��-7DJH�ZLUG�HLQ�EHVRQGHUHU�
2UW�EHVXFKW��GD]X�JLEW�HV�HLQH�*HVFKLFKWH�
DXV�GHU�%LEHO��XQG�MHGHV�0DO�EHJOHLWHW�XQV�
GDV�/LHG�©8QWHU�HP�6FKLUP�YRP�+|FKVWH��

GD�ELQ�L�JHERUJH�7DJ�XQG�1DFKW�ª 
$P�$XIIDKUWVWDJ�LP�0DL�ZDU�HV�DEHU�VR�
ZHLW��*DE\�.UHKELHO�XQG�LFK�KROWHQ�0DOHQ�
XQG�7LORQ�DE�I�U�GHQ�HUVWHQ�.8��-7DJ��$OOH�
ZDUHQ�JHVSDQQW�XQG�ZRKO�DXFK�HWZDV�QHU�
Y|V��ZLH�ZLU�GHQ�7DJ�HUOHEHQ�Z�UGHQ��
©*RWW�VFKHQNW�/HEHQ�–�GLH�6FK|SIXQJª�
ZDU�XQVHU�HUVWHV�7KHPD��:LU�EHJDQQHQ�LQ�
HLQHU�GHU�lOWHVWHQ�.LUFKHQ�LP�.DQWRQ�
%HUQ��GHU�.LUFKH�$PVROGLQJHQ��7LORQ�XQG�
0DOHQ�HQWGHFNWHQ�GLH�:LUNXQJ�GHV�.LU�
FKHQUDXPV��GLH�6lXOHQ��ZHOFKH�GLH�
�+LPPHOV-�'HFNH�WUDJHQ��GLH�JHKDOWYROOH�
6WLOOH�� 
$OV�ZLU�JHQDXHU�KLQVDKHQ��HQWGHFNWHQ�ZLU�
HLQ�.LUFKHQIHQVWHU�]XP�7KHPD�6FK|SIXQJ�
XQG�EHVRQGHUH�6\PEROH�DXI�GHP�7DXI�
VWHLQ��7LHUH�XQG�3IODQ]HQ��,Q�GHU�GXQNOH�
UHQ�.U\SWD�K|UWHQ�ZLU�GHQ�HUVWHQ�7HLO�GHU�
6FK|SIXQJVJHVFKLFKWH��/LFKW�NDP�GXUFK�
HLQH�.HU]H��(UGH�XQG�:DVVHU�LQ�HLQHP� 
%HFNHQ��'DQQ�JLQJHQ�ZLU�QDFK�GUDXVVHQ�
DXI�GHQ�DOWHQ�)ULHGKRI��1HEHQ�GHQ�DOWHQ�
6WHLQHQ��GLH�YRQ�OlQJVW�YHUJDQJHQHP� 
/HEHQ�HU]lKOHQ��VDVVHQ�ZLU�XQWHU�HLQHP�
%DXP�XQG�K|UWHQ��ZLH�3IODQ]HQ��7LHUH�XQG�
0HQVFKHQ�ZXUGHQ��0DOHQ�XQG�7LORQ� 
QDKPHQ�YRQ�GHU�(UGH�LP�%HFNHQ�XQG�
SIODQ]WHQ�VHOEHU�HLQHQ�6DPHQ�LQ�HLQHQ�
7RSI�XQG�NRQQWHQ�GDQQ�LQ�GHQ�QlFKVWHQ�
:RFKHQ�EHREDFKWHQ��ZDV�GD�ZlFKVW�� 
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-DKUHVEHULFKW 

'DQQ�JLQJ�HV�ZHLWHU�LQV�*O�WVFKEDFKWDO��
ZR�ZLU�GDV�3LFNQLFN�DVVHQ��'HU�%DFK�OXG�
]XP�6SLHOHQ�HLQ��DEHU�ZLU�ZDUHQ�GD��XP�
GLH�+|KOHQ�]X�HUNXQGHQ��)LQVWHUQLV�XQG�
/LFKW�JHK|UWH�MD�]XP�7KHPD��(V�ZDU�
VFKRQ�HWZDV�XQKHLPOLFK��DOV�ZLU�GLH�7D�
VFKHQODPSHQ�DXVNQLSVWHQ�XQG�HV�VWRFN�
GXQNHO�ZDU��$XV�GHU�)LQVWHUQLV�GDQQ�ZLH�
GHU�DQV�/LFKW�XQG�HLQ�*HVSUlFK�GDU�EHU��
ZDV�XQV�$QJVW�PDFKW�XQG�ZDV�GDJHJHQ�
KLOIW��(LQ�UHLFKHU�(LQVWLHJ�LQ�HLQ�VSDQQHQ�
GHV�-DKU� 
 
$P�QlFKVWHQ�7DJ�LP�-XQL�EHJOHLWHWH�XQV�
DXFK�+HOJD�5RGULJXH]��ZLU�K|UWHQ�YRQ�GHU�
6LQWIOXW��EHVXFKWHQ�GLH�GRQQHUQGHQ�7U�P�
PHOEDFKIlOOH�XQG�VHW]WHQ�HLQH�VHOEVW�JH�
EDVWHOWH�©$UFKHª�DXIV�:DVVHU��:HLW�ND�
PHQ�GLH�3DSLHUVFKLIIFKHQ�]ZDU�QLFKW��DEHU�
ZLU�VS�UWHQ��ZLH�PlFKWLJ�:DVVHU�VHLQ�
NDQQ��HV�EULQJW�/HEHQ��UHLQLJW��NDQQ�DEHU�
DXFK�]HUVW|UHQ��(LQHQ�5HJHQERJHQ�DKQWHQ�
ZLU�QXU��DEHU�ZLU�NOHEWHQ�HLQHQ�LQV�$U�
EHLWVKHIW��8QG�DXI�GHU�$XWRIDKUW�VXPPWHQ�
GLH�HLQHQ�RGHU�DQGHUHQ�LPPHU�ZLHGHU�
©8QWHU�HP�6FKLUP���ª 
,P�$XJXVW�JLQJHQ�ZLU�GHP�QDFK��ZDV�ZLU�
JHUQH�WXQ�XQG�JXW�N|QQHQ��K|UWHQ�YRQ�
$EUDKDPV�%HUXIXQJ�XQG�XQVHUHQ�%HUXIV�
Z�QVFKHQ��XQG�NRFKWHQ�PLWHLQDQGHU��$P�
1DFKPLWWDJ�EHVXFKWHQ�ZLU�GDV�6HQVRULXP�
LP�5�WLKXEHOEDG��+|UHQ��6S�UHQ��%DODQ�
FLHUHQ�XQG�(UIDKUHQ��ZLH�GLH�)OLHKNUDIW�
ZLUNW��GDV�ZDU�GD�GUDQ��XQG�]XP�6FKOXVV�
DXFK�6FKPHFNHQ��ZLH�JXW�HLQ�*ODFp�
VFKPHFNW� 
$OV�ZLU�XQV�GDV�QlFKVWH�0DO�WUHIIHQ�NRQQ�
WHQ��ZDU�VFKRQ�EDOG�:HLKQDFKWHQ��'LHVHQ�
7DJ�KDEH�LFK�DOV�EHVRQGHUV�VWLPPLJ�LQ�
(ULQQHUXQJ��=XHUVW�EHVXFKWHQ�ZLU�/LOLDQH�
=�UFKHU�XQG�3HWHU�*HUEHU�LQ�LKUHP�QHXHQ�
=XKDXVH��0LW�GHQ�*HVFKLFKWHQ�YRQ�=DFKD�
ULDV�XQG�(OLVDEHWK�XQG�0DULD�VS�UWHQ�ZLU�
HWZDV�YRP�*HKHLPQLV��GDVV�*RWW�LQ�GLHVH�
:HOW�NRPPW��'HU�:HLKUDXFK��PLW�GHP�
=DFKDULDV�LP�7HPSHO�]X�*RWW�EHWHWH��I�OOWH�
DXFK�GLH�:RKQXQJ�YRQ�3HWHU�XQG�/LOLDQH�
XQG�EUDFKWH�HLQH�EHVRQGHUH�6WLPPXQJ�
PLW�VLFK��:LU�IDOWHWHQ�6WHUQH�PLWHLQDQGHU�
XQG�VWDXQWHQ��ZLH�VFK|Q�VLH�OHXFKWHWHQ��
*HVWlUNW�XQG�PLW�HLQHP�3LFNQLFN�YHUVRUJW�
PDFKWHQ�ZLU�XQV�DXI�LQV�%HUQHU�2EHUODQG�
XQG�VXFKWHQ�GHQ�:HLKQDFKWVZHJ�LQ�+HLOL�
JHQVFKZlQGL��'DV�:DQGHUQ�GXUFK�GHQ�
6FKQHH��PDO�GXUFK�GHQ�:DOG��PDO�PLW�
VFK|QHU�$XVVLFKW�DXI�GHQ�7KXQHUVHH��ZDU�
QLFKW�JDQ]�HLQIDFK��DEHU�GLH�VFK|QHQ�6WD�
WLRQHQ�PLW�OHEHQVJURVVHQ�)LJXUHQ�]X�6]H�
QHQ�DXV�GHU�:HLKQDFKWVJHVFKLFKWH�PDFK�
WHQ�GHQ�:HJ�NXU]ZHLOLJ�XQG�VSDQQHQG��
©:LU�KDEHQ�HLQHQ�ULFKWLJ�VFK|QHQ� 

 ,P�-DQXDU�JLQJ�HV�XP�$QJVW�XQG�
9HUWUDXHQ�XQG�XPV�%HWHQ��:LU�
EDVWHOWHQ�/DWHUQHQ��HLQ�/LFKW��GDV�
PLWNRPPW�XQG�GD�LVW��DXFK�PLW�
WHQ�LP�6WXUP��'DQQ�ZDQGHUWHQ�
ZLU�GXUFK�GLH�9HUHQDVFKOXFKW�]XU�
(LQVLHGHOHL��ZR�GHU�(LQVLHGOHU�0L�
FKDHO�'DXP�VLFK�GHP�*HEHW�ZLG�
PHW� 
0DOHQ�XQG�7LORQ��MHGHU�GLHVHU�7D�
JH�ZDU�HLQ�EHVRQGHUHV�*HVFKHQN��
0LW�HXFK�HQWGHFNHQ�DXFK�ZLU�QHX��
ZLH�*RWW�PLW�XQV�LQ�GLHVHU�:HOW�
XQWHUZHJV�LVW� 
 

'DV�.8���7HDP��-�UJ�%UlNHU�� 
*DE\�.UHKELHO��+HOJD�5RGULJXH]�� 
/LOLDQH�=�UFKH 
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-DKUHVEHULFKW 

-DKUHVUHFKQXQJ����� 

(UWUDJ 

 

$XIZDQG 

 

(UJHEQLV 

 

      5HFKQXQJ��� 5HFKQXQJ��� 

���*DEHQ�I�U�*HPHLQGH ���µ������ ���
������ 
     
���*DEHQ�I�U�0HQQRQLWLVFKH�:HUNH �µ������ �
������ 
     
���*DEHQ�I�U�DQGHUH�:HUNH ���� ���� 
     
���(UO|VH�DXV�*HPHLQGHDQOlVVHQ ���� ���� 
     
���.DSLWDOHUWUDJ ����� ���� 
     
���9HUVFKLHGHQH�(UO|VH �µ������ �
������ 
     

��(UWUDJ ���µ������ ���µ������ 

      5HFKQXQJ��� 5HFKQXQJ��� 
���$XV-:HLWHUELOGXQJ�/RKQNRVWHQ ��µ������ ��¶������ 
     
���0LHW]LQVDXIZDQG ��µ������ ��¶������ 
     
���.DSLWDO]LQVDXIZDQG ������ ������ 
     
���$QVFKDIIXQJHQ�XQG�8QWHUKDOW ������ ��� 
     
����%�URDXVODJHQ ������ ������ 
     
����%HLWUlJH ��µ������ ��
������ 
     
����*HPHLQGHDUEHLW �µ������ ������ 
     
���,QVHUDWH��,QIRUPDWLRQHQ��6SHVHQ��*HVFKHQNH �µ�������µ �
������ 
     
��$XIZDQG ���µ������ ���
������ 

    5HFKQXQJ��� 5HFKQXQJ��� 

  
9HUOXVW�

�$XIZDQG�EHUVFKXVV� -��µ������ -�
������ 
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*HPHLQGH�,QWHUQ 

 

6SHQGHQEDURPHWHU 
7URW]�GHQ�HUVFKZHUWHQ�%HGLQJXQJHQ�ZHJHQ�&RURQD�HUUHLFKWHQ�GLH�6SHQGHQ�IDVW�
GHQ�%XGJHWLHUWHQ�:HUW��'LHV�LVW�VHKU�HUIUHXOLFK�XQG�DOOHQ�KHU]OLFKHQ�'DQN�I�U�GLH�
ZHUWYROOHQ�*DEHQ� 
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*HPHLQGH�,QWHUQ 

5HVLOLHQ]�LQ� 
.ULVHQVLWXDWLRQHQ 
 
�0D:��%D+��6W+��,KU�P|JW�HXFK�
VLFKHUOLFK�DQ�GLH�8*�6RPPHUDXV�
JDEH������HULQQHUQ��HLQH�$XVJD�
EH�GHU�&RURQD-VLWXDWLRQ�JHZLG�
PHW��:LU�IUDJWHQ�HXFK��ZLH�LKU�GLH�
6LWXDWLRQ�PHLVWHUW��ZR�LKU�LP� 
$OOWDJ�JHKLQGHUW�VHLG��ZHOFKH�
&KDQFHQ�GLH�.ULVH�DXFK�ELHWHW� 
 
-D��YLHO�ZHLWHU�DOV�GDPDOV�LVW�GLH�
0HQVFKKHLW�LQ�GHU�hEHUZLQGXQJ�
GHU�&RURQD-3DQGHPLH�QLFKW�� 
8QVHU�(UIDKUXQJVVFKDW]�LQ�GHU�
%HZlOWLJXQJ�GHU�.ULVH�LVW�JU|VVHU�
JHZRUGHQ��DEHU�GHU�$OOWDJ�ZLUG�
ZHLWHUKLQ�YRQ�8QEHNDQQWHP��+�-�
XQG�+RWW�$NWLRQHQ��8QVLFKHUKHLW�
XQG�8QJHGXOG�JHSUlJW��:LU� 
PDFKWHQ�XQV�GHVKDOE�*HGDQNHQ��
ZLH�ZLU�GLH�5HVLOLHQ]�LQ�VROFKHQ�
=HLWHQ�KRFKKDOWHQ��ZLH�ZLU�XQVHU�
,PPXQV\VWHP�VWlUNHQ�XQG�VR�GHQ�
YHUVFKLHGHQHQ�$QJULIIHQ�DXI� 
XQVHUH�*HVXQGKHLW�EHVVHU�6WDQG�
KDOWHQ�N|QQHQ� 
 

6R]LDO 
'LH�MHW]LJH�=HLW�PLW�$XIUXI�]XU�
'LVWDQ]LHUXQJ��0DVNHQSIOLFKW��
6FKOLHVVXQJ�YLHOHU� 
%HJHJQXQJVRUWH��+RPHRIILFH�XQG�
�-3HUVRQHQUHJHO�EHGHXWHW�HLQH�
HQRUPH�(LQVFKUlQNXQJ�� 
'HU�0HQVFK�LVW�HLQ�VR]LDOHV� 
:HVHQ��'DV�=XVDPPHQVHLQ�XQG�
GLH�.RPPXQLNDWLRQ�PLW�DQGHUHQ�
VLQG�ZLFKWLJ�I�U�LKQ��.|USHUOLFKH�
1lKH��]XVDPPHQ�/DFKHQ�� 
$XVWDXVFK��]XVDPPHQ�HWZDV�PD�
FKHQ��RE�$UEHLW��+REE\��+DXVKDOW��
)DPLOLH��0XVLN��%HZHJXQJ��WXW�
JXW� 
· 6SLHOH�PDFKHQ��*HPHLQVDP��
6HL�HV�GLH�DOWEHNDQQWHQ�*H�
VHOOVFKDIWVVSLHOH�RGHU�GLH�PR�
GHUQH�9DULDQWH�DP�&RPSXWHU� 

 
 
 
 

 
· 6LFK�HLQHQ�JHVLFKHUWHQ�.RQWDNWNUHLV�
DXIUHFKWHUKDOWHQ��VHL�HV�LP�)DPLOLHQ�
NUHLV��PLW�)UHXQGHQ�RGHU�%HNDQQWHQ��
*UXQGUHJHOQ�I�U�$XVVHQNRQWDNWH�XQG�
+\JLHQH�PLWHLQDQGHU�DEVSUHFKHQ 

· .RQWDNWH�XQG�%HJHJQXQJHQ�SODQHQ��
VLFK�EHZXVVW�=HLW�GD]X�QHKPHQ�
�7HOHIRQUXQGH�VWDUWHQ�XQG�UHJHOPlVVLJ�
HLQ�SDDU�%HNDQQWH�DQUXIHQ� 

· 6LFK�PLW�MHPDQGHP�I�U�HLQH�JXWH�6D�
FKH�]XVDPPHQWXQ��GLH�PDQ�XQWHUVW�W�
]HQ�P|FKWH��XQG�GDI�U�VSHQGHQ�
�YHUELQGHW� 

· 9LUWXHOOH�.DIIHHUXQGHQ�RUJDQLVLHUHQ� 
· ,Q�GHU�NOHLQHQ�5XQGH�JHPHLQVDP�6SD�
]LHUHQ��0XVL]LHUHQ��%DVWHOQ��)LOPH�DQ�
VFKDXHQ�« 

· :LH�ZlUH�HV�PLW�HLQHP�DOWPRGLVFKHQ�
%ULHI�VWDWW�GHQ�PRGHUQHUHQ��UDVFKHUHQ�
9DULDQWHQ 

· 9LGHRNRQIHUHQ]LHUHQ�XQG�QLFKW�QXU�WH�
OHIRQLHUHQ��:HU�GHQ�JDQ]HQ�7DJ�]XP�
%HLVSLHO�EHL�GHU�$UEHLW�DP�7HOHIRQ�
KlQJW��IUHXW�VLFK��VHLQH�*HVSUlFKV�
SDUWQHU�PLQGHVWHQV�SHU�9LGHR�]X�VH�
KHQ��(LQIDFK�]ZLVFKHQGXUFK�GLH�,QLWLDWL�
YH�HUJUHLIHQ��GDV�9LGHR�HLQ]XVFKDOWHQ� 

 

*HLVWOLFK 
'HU�*RWWHVGLHQVWEHVXFK�KDW�JDQ]�YLHOH�
VR]LDOH�$VSHNWH��(U�OlVVW�PLFK�GHQ�$OOWDJ�
DQGHUV�VHKHQ��,FK�NDQQ�HQWVFKHLGHQ��ZDV�
LFK�YRP�*RWWHVGLHQVW�LQ�PHLQHQ�MHW]LJHQ�
$OOWDJ�KLQ�EHUQHKPH��6FKDIIH�LFK�PLU�
=HLWUlXPH�XQG�2UWH�GD]X"�7DQNH�LFK�QHXH�
.UDIW�LQ�GLHVHU��VFKZLHULJHQ��=HLW"�.DQQ�
LFK�VRJDU�HWZDV�GDYRQ�JHPHLQVDP�SIOH�
JHQ"�(UJUHLIH�LFK�VHOEVW�GLH�,QLWLDWLYH�GHQ�
JHPHLQVDPHQ�$OOWDJ�HUWUlJOLFKHU�]X�JH�
VWDOWHQ"�=XP�%HLVSLHO�HLQH�5�FNPHOGXQJ�
]X�JHEHQ�DQ�GLH�IOHLVVLJHQ�5DKPHQJHVWDO�
WHU�XQG�3UHGLJWVFKUHLEHU� 
 
,VW�HLQ�*RWWHVGLHQVWEHVXFK�QLFKW�HUODXEW��
ZHUGHQ�*RWWHVGLHQVWH�RGHU�0HVVHQ�DXFK�
DP�)HUQVHKHQ��EHUWUDJHQ��(LQ�LQWHUHVVDQ�
WHV��WlJOLFK�QHX�DXIEHUHLWHWHV�7DJ-�XQG�
1DFKW�$QJHERW�LVW�GLH�%DVOHU�7HOH-%LEHO�
�����������������9HUWUHWHU
LQQHQ�GHU�
UHIRUPLHUWHQ��U|PLVFK-�XQG�FKULVW-
NDWKROLVFK�.LUFKH�OHVHQ�7H[WH�XQG�NXU]H�
$XVOHJXQJHQ�YRU� 
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*HPHLQGH�,QWHUQ 

3V\FKLVFK 
+XKQ�RGHU�(L��ZDV�ZDU�]XHUVW"�'LHVHOEH�
)UDJH�VWHOOW�VLFK�DXFK�EHL�XQVHUHP�.|USHU�
LQ�%H]XJ�DXI�XQVHUH�3V\FKH��:DV�LVW�ZLFKWL�
JHU��GHU�.|USHU�RGHU�GLH�3V\FKH"�=ZHLIHOV�
RKQH�EHHLQIOXVVHQ�VLFK�EHLGH�VWDUN��'HVKDOE�
VROOWHQ�EHLGH�$QWHLOH�YRQ�XQV�JHDFKWHW�XQG�
JHSIOHJW�ZHUGHQ��8QG�GXUFK�GHQ�DFKWVDPHQ�
8PJDQJ�PLW�GHP�HLQHQ�EHHLQIOXVVHQ�ZLU�LP�
JOHLFKHQ�6LQQH�GHQ�DQGHUHQ�7HLO� 
 
$FKWH�DXI�'HLQH�*HGDQNHQ��GHQQ�VLH�ZHU�
GHQ�:RUWH� 
$FKWH�DXI�'HLQH�:RUWH��GHQQ�VLH�ZHUGHQ�
+DQGOXQJHQ� 
$FKWH�DXI�'HLQH�+DQGOXQJHQ��GHQQ�VLH�ZHU�
GHQ�*HZRKQKHLWHQ� 
$FKWH�DXI�'HLQH�*HZRKQKHLWHQ��GHQQ�VLH�
ZHUGHQ�'HLQ�&KDUDNWHU� 
$FKWH�DXI�'HLQHQ�&KDUDNWHU��GHQQ�HU�ZLUG�
'HLQ�6FKLFNVDO� 

 
:LFKWLJ�LVW�PLU�JHZRUGHQ��GDVV�LFK�HLQH�
$XVULFKWXQJ�KDEH�LP�/HEHQ��HLQ�=LHO��ZRKLQ�
LFK�VWUHEHQ�ZLOO�DXI�PHLQHP�/HEHQVZHJ��6R�
NDQQ�LFK�GLH�MHZHLOV�DNWXHOOH�6LWXDWLRQ�HLQ�
RUGQHQ�LQ�HLQ�JURVVHV�*DQ]HV�XQG�PLFK�
HQWVSUHFKHQG�YHUKDOWHQ��(V�KLOIW�PLU�PR�
PHQWDQ��PLW�GHU�JHERWHQHQ�9RUVLFKW�]XYHU�
VLFKWOLFK�]X�OHEHQ��$FKWXQJ�)DOOVWULFN��bQJV�
WH��2IW�]LHKHQ�GLHVH�JHQDX�GDV�%HI�UFKWHWH�
DQ� 
+lQJH�HLQ�VFK|QHV�%LOG�DXI��(EHQVR�HLQHQ�
GLU�ZLFKWLJHQ�9HUV��0DUNDQW�XQG�UXKLJ�DQ�
PHKUHUHQ�2UWHQ��(LQHU�PHLQHU�9HUVH�LVW��
©'X�VROOVW�GHLQHQ�1lFKVWHQ�OLHEHQ�ZLH�GLFK�
VHOEVWª��&KULVWOLFK�VR]LDOLVLHUW�ZDU�GLHVHU�
9HUV�IU�KHU�HLQ�VFKZHU�]X�HUI�OOHQGHU�$XI�
WUDJ�I�U�PLFK��6HKU�IRUGHUQG��ELV�LFK�EH�
JULII��GDVV�GD�HLQ�:LH�GD]ZLVFKHQVWDQG��
'LHV�EHGHXWHWH�I�U�PLFK��GDVV�LFK�PLFK�
VHOEVW�DQQHKPHQ�GXUIWH��VROOWH��PXVVWH��
6RQVW�NRQQWH�LFK�QlPOLFK�DXFK�GHQ�1lFKV�
WHQ�QLFKW�ULFKWLJ�DQQHKPHQ��,FK�OHUQWH��
©,FK�ELQ�*RWWHV�.LQG��JHOLHEW�ÃVR�ZLH�LFK�
ELQª��'DV�JDE�PLU�IRUWDQ�.UDIW��VRUJVDP�
PLW�GHU�0LWVFK|SIXQJ�XP]XJHKHQ� 
 
:HLWHUH�7LSSV�]X�HLQHU�YHUEHVVHUWHQ� 
5HVLOLHQ]� 
· :HQQ�HV�PRPHQWDQ�GUXQWHU�XQG�GU�EHU�
JHKW�PLW�GHQ�*HI�KOHQ��GDQQ�LVW�HV�ZLFK�
WLJ�PLW�GHQ�OLHEHQ�0HQVFKHQ�LQ�VHLQHP�
8PIHOG�GDU�EHU�]X�VSUHFKHQ��:LH�ZLFK�
WLJ�XQG�HUOHLFKWHUQG�GDV�5HGHQ�LVW��]HL�
JHQ�5HGHZHQGXQJHQ�DXV�XQVHUHU�$OO�
WDJVVSUDFKH�ZLH�©VLFK�HWZDV�YRQ�GHU�
6HHOH�UHGHQª�RGHU�©HWZDV�ORVZHUGHQª��
�1LFKW�ODQJH�ZDUWHQ�VRQGHUQ�7HOHIRQ�LQ�
GLH�+DQG�QHKPHQ� 

· 6LFK�HLQH�7DJHVVWUXNWXU�JHEHQ 
· 6LFK�HLQH�:RKOI�KORDVH�HLQ�
ULFKWHQ 

· 6LFK�HLQH�%HVFKlIWLJXQJ�VX�
FKHQ��.UHDWLY�VHLQ�PLW�%DVWHOQ��
+DQGDUEHLWHQ��6RFNHQ�RGHU�
HLQH�'HFNH�]X�VWULFNHQ�EHJLQ�
QHQ��RGHU�=HLFKQHQ 

· 0LW�HLQHP�([WUDHIIRUW�PLW�MH�
PDQGHP�.RQWDNW�DXIQHKPHQ�
�HLQIDFK��EHU�DOOWlJOLFKH�7KH�
PHQ�VSUHFKHQ�RGHU�HLQ�
©'DQNHVFK|Qª�ZHLWHUJHEHQ� 

· SRVLWLY�'HQNHQ�XQG�]XYHU�
VLFKWOLFK�VHLQ 

 
(LQH�VHKU�JXWH�4XHOOH�LVW�GXUH�
VFKQXIH�FK������=X�GLHVHP�$UWL�
NHO�YLHOH�ZHLWHUH�7LSSV�XQG�7ULFNV�
VRZLH�.RQWDNWVWHOOHQ�]X�ZHLWHUHQ�
7KHPHQ�ZLH�6XFKW��ILQDQ]LHOOH�
6RUJHQ��,VRODWLRQ�XQG�(LQVDPNHLW��
bQJVWH�XQG�6RUJHQ�VLQG�GRUW�]X�
ILQGHQ� 
 

.|USHUOLFK 
'HU�.|USHUOLFKH�$VSHNW�EHLQKDOWHW�
PHKUHUH�.RPSRQHQWHQ��'LHV�VLQG�
YRU�DOOHP�GLH�(UQlKUXQJ��GLH�%H�
ZHJXQJ��GDV�6RQQHQOLFKW�XQG�JX�
WH�5K\WKPHQ�LP�/HEHQ��:LFKWLJ�
LVW��GDVV�ZLU�YRQ�DOOHP�DXVJHZR�
JHQ�XQG�JHQXJ�EHNRPPHQ� 
'LH�(UQlKUXQJ�LVW�VFKRQ�VHLW�
MHKHU�HLQ�ZLGHUVSU�FKOLFKHV�*H�
ELHW��2E�YHJHWDULVFK��YHJDQ��IHWW�
DUP��]XFNHUIUHL��NRKOHK\GUDWDUP��
)DVWHQ��5RKNRVW��EOXWJUXSSHQJH�
PlVV��=XIXKU�YRQ�0LNURQlKUVWRI�
IHQ�������HV�KHUUVFKHQ�VR�YLHOH�
0HLQXQJHQ�YRU�PLW�MHZHLOV�(U�
IROJVPHOGXQJHQ�XQG�NULWLVFKHQ�
6WLPPHQ�–�DP�(QGH�ELQ�LFK�DOV�
/HVHU�VR�YHUZLUUW��GDVV�LFK�ZLHGHU�
PHLQHQ�DOWHQ�*HZRKQKHLWHQ�QDFK�
HVVH�RGHU�PLFK�GHP�7UHQG�GHU�
/HEHQVPLWWHOLQGXVWULH�XQG� 
5HNODPH�KLQJHEH� 
:DV�HUVWDXQOLFK�LVW�EHLP�JDQ]HQ�
7KHPD�*HVXQGKHLW��GLH�0HQVFK�
KHLW�KDW�VLFK��EHU�-DKUWDXVHQGH�
HQWZLFNHOW�XQG�ZDU�GDEHL�RKQH�
IOlFKHQGHFNHQGH�0HGL]LQYHUVRU�
JXQJ��EORVV�PLW�GHP�WUDGLWLRQHO�
OHQ�+HLOZLVVHQ�DXVJHU�VWHW�� 
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*HPHLQGH�,QWHUQ 

'HU�=DKQDU]W�:HVWRQ-3ULFH�����
JDE������GDV�%XFK�1XWULWLRQ�DQG�
3K\VLFDO�'HJHQHUDWLRQ�KHUDXV��
1DFK�3ULFH
�+\SRWKHVH�OHLGHQ� 
XUVSU�QJOLFK�OHEHQGH� 
*HPHLQVFKDIWHQ�VHOWHQHU�DQ� 
(UNUDQNXQJHQ�ZLH�.DULHV�RGHU� 
7XEHUNXORVH�DOV�ZHVWOLFKH�.XOWX�
UHQ��*DQ]�DNWXHOO�JLQJ�8OULNH�YRQ�
$XIVFKQDLWHU�GHQ�8UVDFKHQ�GHU�
.UHLGH]lKQH��0,+��LKUHV�.LQGHV�
QDFK��:DV�VLH�KHUDXVIDQG�VFKLO�
GHUW�VLH�LQ�LKUHP�VRHEHQ�KHUDXV�
JHNRPPHQHQ�%XFK��'HXWVFKODQGV�
NUDQNH�.LQGHU��6LH�JLEW�DXFK�XP�
IDVVHQGH�,QIRUPDWLRQHQ�ZHLWHU�DXI�
LKUHU�:HEVLWH��6R�DOV�/HVHSUREH�
����GLH�8PVHW]XQJ�LKUHU�5HFKHU�
FKHQ�LQ�LKU�)DPLOLHQOHEHQ�LQ�.DSL�
WHO�����'HU�=XVDPPHQKDQJ�]ZL�
VFKHQ�*URVVNRQ]HUQHQ�LQ�3KDUPD-
��$JUDU-�XQG�/HEHQVPLWWHOLQGXVWULH�
XQG�GHU�*HVXQGKHLWVVLWXDWLRQ�GHU�
]LYLOLVLHUWHQ�:HOW�PLW�LKUHP�3URE�
OHP�GHU�EHlQJVWLJHQGHQ�=XQDKPH�
GHU�FKURQLVFKHQ�.UDQNKHLWHQ�ZLUG�
DXIJH]HLJW� 
 
8QWHQVWHKHQG�KDEHQ�ZLU�HLQLJH�
7LSSV�]XU�N|USHUOLFKHQ�6WlUNXQJ�
]XVDPPHQJHVWHOOW� 
· 5HJHOPlVVLJH�%HZHJXQJ�ZLH�
6SD]LHUHQ��9HORIDKUHQ��'HKQ�
�EXQJHQ��2QOLQH�5DW�VXFKHQ�
PLW�<RJD-�XQG�)LWQHVVYLGHRV� 

· 6LFK�UHJHOPlVVLJ�DQ�GHU�IUL�
VFKHQ�/XIW�DXIKDOWHQ��%lXPH�
XQG�:DOG�VLQG�EHVRQGHUV�I|U�
GHUOLFK�� 

· 5HJHOPlVVLJH�$XV]HLWHQ��GDPLW�
VLFK�GHU�.|USHU�HUKROHQ�NDQQ� 

 

· $XVJHZRJHQH�0DKO]HLWHQ�DXV�)ULVFK�
SURGXNWHQ��5HJLRQDO��VDLVRQDO�� 
QDWXUQDKH�SURGX]LHUW��ZHQLJ� 
YHUDUEHLWHW�JHQRVVHQ 

· bSIHO�XQG�=ZLHEHOQ�LQ�.RPELQDWLRQ 
· 1RFK�DNWXHOO��:LQWHUJHP�VH��]�%��
VlPWOLFKH�.RKODUWHQ��XQG�:LQWHUVDODWH�
�]�%��=XFNHUKXW�XQG�(QGLYLH���:XU]HO�
JHP�VH��]�%��7RSLQDPEXU��%RGHQNRKO�
UDEHQ��/DXFK�XQG�3DVWLQDNHQ��]XU�,P�
PXQV\VWHPVWlUNXQJ�GXUFK�GLH�6lXUHQ��
=ZLHEHOQ�� 
6FKDORWWHQ�XQG�.QREODXFK��SSLJ�YHU�
ZHQGHQ� 

· 8UWLQNWXUHQ�ZLH�6RQQHQKXW��(FKLQD]HD��
VLQG�,PPXQDEZHKU�VWlUNHQG 

· =ZLHEHO�KDOELHUHQ�XQG�DXIVWHOOHQ��JXW�
I�U�$WHPZHJH��ZLUNW� 
DQWLEDNWHULHOO 

· $QJHSDVVWH�.OHLGXQJ�DXV�1DWXUIDVHUQ�
�:ROOH�XQG�6HLGH���KDOWHQ�GLH�.|USHU�
ZlUPH�JXW��DWPXQJVDNWLY 

· 5HJHOPlVVLJHU�XQG�DXVUHLFKHQGHU�
6FKODI 

· 9LHO�XQG�UHJHOPlVVLJHV�7ULQNHQ�YRQ�
ZDUPHQ�)O�VVLJNHLWHQ�ZLH�.UlXWHU-�XQG�
%O�WHQWHHV��6R�]XP�%HLVSLHO� 
+ROXQGHUEO�WHQ�XQG�/LQGHQEO�WHQ�I�U�
GLH�$WHPZHJH�XQG�/XQJH�RGHU�%UHQQ�
QHVVHOQ��UHLQLJHQG� 

· *XW�Z�U]HQ�PLW�0XVNDW��.XUNXPD��
3IHIIHU��5RVPDULQ��7K\PLDQ�XQG� 
6DOEHL��I�U�,PPXQV\VWHP�XQG� 
'DUPIORUD� 

· (LJHQHU�.UlXWHUJDUWHQ�XQG�GDYRQ�HV�
VHQ�RGHU�JDQ]�HLQIDFK�:LOGNUlXWHU�
VDPPHOQ��KRKHU�9LWDPLQ-�XQG� 
%LWWHUVWRIIJHKDOW� 

· 5lXFKHUQ�PLW�+DU]HQ�XQG�lWKHULVFKHQ�
gOHQ��5DXPGHVLQIHNWLRQ� 

· %DVHQElGHU��JDQ]�HLQIDFK�DXFK�DOV�
)XVVEDG��HQWVlXHUQG��EHOHEHQG� 

· ,QWHUYDOOIDVWHQ��DXFK�DOV������ 
9DULDQWH����-VW�QGLJH�WlJOLFKH� 
1DKUXQJVSDXVH���RGHU�EORVV�HLQ�7DJ�
SUR�:RFKH��UHLQLJHQG��YLWDOLVLHUHQG� 
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*HPHLQGH�LQWHUQ 

· 1DKUXQJVHUJlQ]XQJVPLWWHO�ZLH�HQWVlX�
HUQGH�0LQHUDOLHQ��2PHJD��)HWWVlXUHQ��
9LWDPLQH�–�P|JOLFKVW�KRFKZHUWLJH��K\�
SRDOOHUJHQH�3URGXNWH 

· 9LWDPLQ�'�-6XSSOHPHQWDWLRQ�LVW�VHKU�
]X�HPSIHKOHQ������'��LVW�HLQ�ZLFKWLJHV�
.|USHU-+RUPRQ� 

· ,QJZHU�XQG�&XUFXPD�LQ�MHJOLFKHU�)RUP 
· *HWUHLGHEUHL�NRFKHQ��3RUULGJH�HWF���
RGHU�0�VOL��EHN|PPOLFKHU��ZHQQ��EHU�
1DFKW�HLQJHOHJW� 

· 6HOEHU�6DXHUWHLJ�DQVHW]HQ�XQG�EDFNHQ 
· )HUPHQWLHUWH�6SHLVHQ�VHOEHU�]XEHUHLWHQ�
�6DXHUNUDXW��*HP�VH�HLQOHJHQ��-R�
JKXUW��.HILU�«� 

· .HLPOLQJH�VHOEHU�]LHKHQ�XQG�HVVHQ�
�HQ]\PUHLFK� 

· %DOODVWVWRIIH��)ORKVDPHQVFKDOH��9ROO�
NRUQ��«��KHOIHQ�GHP�'DUP��'HU�'DUP�
KDW�JURVVHQ�(LQIOXVV�DXI�XQVHU�+LUQ 

· $FKWXQJ�YRU�&KHPLNDOLHQ��6LH�VLQG�YHU�
VWHFNW�LQ�1DKUXQJVPLWWHOQ�� 
.RVPHWLND��3IOHJHSURGXNWHQ�� 
3XW]PLWWHOQ��.OHLGHUQ��(OHNWURQLN��QHXHQ�
:RKQXQJHQ�XQG�$XWRV� 
HQWKDOWHQ 

 
$EVFKOLHVVHQG�P|FKWHQ�ZLU�HUPXQWHUQ�
]XP�DNWLY�VHLQ��QDFK�YRUQH�VFKDXHQ��VHO�
EHU�GHQNHQ�XQG�KDQGHOQ�LP�$XVWDXVFK� 
PLW�DQGHUHQ�� 
 
4XHOOHQDQJDEHQ��/LQNV�� 
 
�� 'XUHVFKXQH�FK� !(QWGHFNH�GLH�
6FKZHL]HU�.DPSDJQHQ�]XU�SV\FKLVFKHQ�
*HVXQGKHLW�� 

�� KWWSV���VFKDHW]HDXVRHVWHUUHLFK�DW�
PDJD]LQ�URKPLOFKPDJD]LQ�H[SHUWHQ�GU
-ZHVWRQ-D-SULFH---
HUQDHKUXQJVIRUVFKHU�KWPO� 

�� KWWSV���GHXWVFKODQGVNUDQNHNLQGHU�GH�
OHVHSUREH� 

�� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y �HY%-�V.W4Z 
 
 

 
 
 
 



 

 

 1U������)U�KOLQJVDXVJDEH�����  8QVHUH�*HPHLQGH �� 

:HOWQDFKULFKWHQ 

*HZDJW������-DKUH�
7lXIHUEHZHJXQJ�
�����-����� 
 

'DV�]ZHLWH�7KHPHQKHIW�
LVW�HUVFKLHQHQ��©JHZDJW��
JHPHLQVDP�OHEHQª 
 
(LQH�$UEHLWVJUXSSH�LQ�'HXWVFK�
ODQG��LQ�GHU�0HQQRQLWHQ��%DSWLV�
WHQ�XQG�ZHLWHUH�9HUWUHWHU
LQQHQ�
DXV�GHU�gNXPHQH�]XVDPPHQDU�
EHLWHQ��KDW�YRQ������–��������
7KHPHQMDKUH�JHSODQW��GLH�DXI�GDV�
-DKU������KLQI�KUHQ��LQ�GHP�7lX�
IHU�ZHOWZHLW�DXI�GHQ�%HJLQQ�GHU�
7lXIHUEHZHJXQJ�YRU�����-DKUHQ�
EOLFNHQ�ZHUGHQ�–�XQG�DXI�GLH�
9LHOIDOW��GLH�VLFK�LQ�DOO�GLHVHQ�-DK�
UHQ�JHZDFKVHQ�LVW��'LH�7KHPHQ�
VLQG�� 
 
������JHZDJW��P�QGLJ�OHEHQ� 
������JHZDJW��JHPHLQVDP�OHEHQ� 
������JHZDJW��NRQVHTXHQW�OHEHQ� 
������JHZDJW��JHZDOWORV�OHEHQ� 
������JHZDJW��+RIIQXQJ�OHEHQ 
 
'LH�*UXSSH�OlGW�PLW�YHUVFKLHGHQHQ�
9HUDQVWDOWXQJHQ�XQG�9HU|IIHQWOL�
FKXQJHQ�HLQ��©�EHU�GDV�WlXIHUL�
VFKH�(UEH�QDFK]XGHQNHQ��XP�GDV�
+HXWH�XQG�0RUJHQ�]X�JHVWDOWHQ�
XQG�|NXPHQLVFKH�,PSXOVH�]X�VHW�
]HQª�VFKUHLEW�$VWULG�YRQ�
6FKODFKWD�����9RUVLW]HQGH�GHV�
9HUHLQV�����-DKUH�7lXIHUEHZH�
JXQJ������� 
 
1XQ�LVW�GDV�]ZHLWH�+HIW�LQ�GHU�
5HLKH�HUVFKLHQHQ�]XP�7KHPD�
©JHZDJW�JHPHLQVDP�OHEHQª��'DV�
XPIDQJUHLFKH�+HIW�LVW�HLQ�6FKDW]�
DQ�,PSXOVHQ�XQG�'LVNXVVLRQVEHL�
WUlJHQ��HLQ�:HJEHJOHLWHU�QLFKW�
QXU�I�U�KLVWRULVFK�,QWHUHVVLHUWH��
hEHU����NXU]H�%HLWUlJH�EHOHXFK�
WHQ�GDV�7KHPD��QLFKW�QXU�DXV�
PHQQRQLWLVFKHU�RGHU�WlXIHULVFKHU�
6LFKW��DXFK�6WLPPHQ�DXV�GHU�ZHL�
WHUHQ�gNXPHQH�EULQJHQ�VLFK�HLQ�� 
 
 

©³*HZDJW������-DKUH�7lXIHUEHZHJXQJ³�
HULQQHUW�DQ�GLH�UHIRUPDWRULVFKH�%HZHJXQJ�
GHU�7lXIHU��LQ�GHU�YLHOH�&KULVWHQ�XQG�
&KULVWLQQHQ�DOV�P�QGLJH�0HQVFKHQ�JH�
PHLQVDP�XQG�NRQVHTXHQW�HLQ�DQ�ELEOL�
VFKHQ�0D�VWlEHQ�DXVJHULFKWHWHV�/HEHQ�
I�KUHQ�ZROOWHQ��,KUH�,GHDOH�ZDUHQ�GLH�)UHL�
KHLW�GHV�*ODXEHQV�XQG�GLH�*HZDOWORVLJNHLW��
Ä*HZDJW�³�UXIW�DXI��GDU�EHU�QDFK]XGHQ�
NHQ��ZDV�&KULVWVHLQ�XQWHU�WlXIHULVFKHQ�
9RU]HLFKHQ�LP�����-DKUKXQGHUW�EHGHXWHQ�
NDQQ��=LHO�LVW�HV��GDU�EHU�DXI�HLQHU�EUHLWHQ�
|NXPHQLVFKHQ�%DVLV�LQV�*HVSUlFK�]X�NRP�
PHQ�ª�KHLVVW�HV�LQ�GHU�3UHVVHHUNOlUXQJ��
,FK�GHQNH��GD�JLEW�HV�YLHO�]X�HQWGHFNHQ��
DXFK�I�U�XQV�DOV�*HPHLQGH� 
 
'DV�7KHPHQKHIW�OLHJW�LP�7UlIIHU�DXI�XQG�
NDQQ�I�U�&+)������EH]RJHQ�ZHUGHQ� 
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.LUFKJHPHLQGHKDXV�6FKRVVKDOGH 
6FKRVVKDOGHQVWUDVVH����������%HUQ 
 
g9��+DOWHVWHOOH�6FKRVVKDOGH 
%XV�1U�����5LFKWXQJ�=HQWUXP�3DXO�.OHH 
%XV�1U�����DE�3DSLHUP�KOH�RGHU� 
*�POLJHQ�%DKQKRI 
 
$XWR��$���$XVIDKUW�2VWULQJ 
/DXEHJJVWUDVVH�ELV�.UHX]XQJ� 
6FKRVVKDOGHQ-�/DXEHJJVWUDVVH 
 
ZZZ�PHQQRQLWHQ-EHUQ�FK  
3RVWNRQWR����-�����-� 

%LEHOVSUXFK�*HEHW 
 
©'HQQ�HV�VROOHQ�ZRKO�%HUJH�ZHLFKHQ�XQG�+�JHO�KLQIDOOHQ��DEHU�PHLQH�*QDGH�VROO�
QLFKW�YRQ�GLU�ZHLFKHQ��XQG�GHU�%XQG�PHLQHV�)ULHGHQV�VROO�QLFKW�KLQIDOOHQ��VSULFKW�
GHU�+(55��GHLQ�(UEDUPHU�ª��-HVDMD������� 
 
,Q�6HLQHU�%DUPKHU]LJNHLW�ZHUGHQ�ZLU�EHZDKUW 
,Q�6HLQHU�%DUPKHU]LJNHLW�VLQG�ZLU�QLFKW�YHU]HKUW 
,Q�VHLQHU�%DUPKHU]LJNHLW�ZLUG�XQV�YHUJHEHQ 
,Q�6HLQHU�%DUPKHU]LJNHLW�ZHUGHQ�ZLU�EHK�WHW 
,Q�6HLQHU�%DUPKHU]LJNHLW�KDEHQ�ZLU�GLH�:�QVFKH�XQVHUHV�+HU]HQV 
 
2EZRKO�GLH�'LQJH�XP�XQV�KHUXP�VR�HUVFKUHFNHQG��EHGURKOLFK�XQG�EHlQJVWLJHQG�
VLQG� 
:HQQ�'XQNHOKHLW�GLH�JDQ]H�:HOW�]X�EHGHFNHQ�VFKHLQW 
:HQQ�$QJVW�GDV�(LQ]LJH�]X�VHLQ�VFKHLQW��ZDV�XQV�PRUJHQV�JU�VVW��ELQ�LFK�KLHU��
XP�(XFK�]X�VDJHQ��GDVV�GHU�+HUU��XQVHU�*RWW��QLFKW�]XODVVHQ�ZLUG��GDVV�6HLQH�
*�WH�YRQ�XQV�ZHLFKW� 
7|WHW�(XUH�bQJVWH��YHUWUDXW�DXI�6HLQH�*�WH�XQG�%DUPKHU]LJNHLW��(U�LVW�VWHWV�WUHX�
XQG�PLWI�KOHQG��6HLQH�/LHEH�]X�GHQHQ��GLH�LKQ�VXFKHQ��ZLUG�HUO|VHQ�XQG�GDV�
=HXJQLV�ZLUG�XQVHUH�*HVFKLFKWH�VHLQ 
 
%OHLE�JHVHJQHWHV��JORUUHLFKHV�.LQG�HLQHV�*h7,*(1�*RWWHV��'X�ELVW�QLFKW�DOOHLQ�
*UR�HU�%RWVFKDIWHU� 
 
0RWLYDWLRQVUHGH�YRQ�,Y\�$VDQWHZD�2ZXVX��*3(1UHIRUPDWLRQ�-�%RWVFKDIWHULQ��
*KDQD� 


