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/LHEH�*HPHLQGH� 
 

GLH� 'HXWVFKH� %LVFKRIVNRQIHUHQ]� XQG� GDV�
=HQWUDONRPLWHH�GHU�GHXWVFKHQ�.DWKROLNHQ�KDW�
DP� ��� $GYHQW� ����� GHQ� 6\QRGDOHQ�:HJ� LQ�
GHU�NDWKROLVFKHQ�.LUFKH�XQVHUHV�/DQGHV�DXI�
GHQ�:HJ�JHEUDFKW��'LHVHU�6\QRGDOH�:HJ�LVW�
HLQ� 3UR]HVV� GHU� (UQHXHUXQJ�� $XI� GLHVHP�
6\QRGDOHQ� :HJ� VROOHQ� QRWZHQGLJH� )ROJH�
UXQJHQ�DXV�GHP�0LVVEUDXFKVVNDQGDO�JH]R�
JHQ�ZHUGHQ��'DEHL�JHKW�HV�GDUXP��GLH�2SIHU�
GHV� 0LVVEUDXFKV� LQ� GHQ� %OLFN� ]X� QHKPHQ��
VLH� ILQDQ]LHOO� XQG� EHUDWHQG� ]X� XQWHUVW�W]HQ�
XQG�7lWHU�]XU�9HUDQWZRUWXQJ�]X�]LHKHQ��GH�
UHQ� 9HUEUHFKHQ� DXI]XGHFNHQ�� GHQ� 0LVV�
EUDXFK�YRQ�0DFKW�]X�YHUKLQGHUQ�XQG�0HWKR�
GHQ� GHV� 9HUWXVFKHQV� XQG� ,JQRULHUHQV� ]X�
VDQNWLRQLHUHQ��,Q�XQVHUHU�NDWK��.LUFKH�ZXUGH�
0LVVEUDXFK�DQ�.LQGHUQ��-XJHQGOLFKHQ��)UDX�
HQ�XQG�0lQQHUQ��EHU�ODQJH�-DKUH�QLFKW�YHU�
KLQGHUW��'LHVH�ZHUGHQ�MHW]W�-�HQGOLFK�-��LQ�GHQ�
%OLFN� JHQRPPHQ�� 'LH� 9HUEUHFKHQ� KDEHQ�
YLHOHQ� 0HQVFKHQ� JUR�HV� /HLG� DQJHWDQ� XQG�
ZXUGHQ�HUVW�GXUFK�HLQ�'XOGHQ��:HJVFKDXHQ�
RGHU� 9HUWXVFKHQ� YRQ� KRFKUDQJLJHQ�
Ä:�UGHQWUlJHUQ³�HUP|JOLFKW��,Q�HQWVSUHFKHQ�
GHQ� *XWDFKWHQ� ZXUGH� QDFKJHZLHVHQ�� GDVV�
VWUXNWXUHOOH� )HKOHQWZLFNOXQJHQ� XQG� 6WUXNWX�
UHQ�GHU�0DFKW�GLHVHQ�0LVVEUDXFK�EHJ�QVWLJW�
KDEHQ��8QG�VR� LVW�HV�DQ�GHU�=HLW��GLHVH�QH�
JDWLYHQ�6WUXNWXUHQ�]X�DQDO\VLHUHQ��VLH�DQ]X�
JHKHQ� XQG� GXUFK� HQWVSUHFKHQGHV� +DQGHOQ�
DE]XVWHOOHQ� 
 

'LH�'ULWWH�6\QRGDOYHUVDPPOXQJ�KDW�YRP�����
-� ����������� LQ� )UDQNIXUW� JHWDJW�� 6LH� ZDU�
GXUFK� IROJHQGH� (UHLJQLVVH� JHSUlJW�� .XU]�
]XYRU�ZXUGH�GDV�*XWDFKWHQ�]XP�0LVVEUDXFK�
GHU�(U]GL|]HVH�0�QFKHQ�YRUJHVWHOOW��:HLWHU�
KLQ�JDE�HV�GLH�(QWVFKXOGLJXQJ�GHV�HPHULWLHU�
WHQ�3DSVW�%HQHGLNW�;9,��JHJHQ�EHU�GHQ�2S�
IHUQ�� 
,Q�'HXWVFKODQG�ZXUGH�GXUFK��EHU�����QLFKW�
KHWHURVH[XHOOH�)UDXHQ�XQG�0lQQHUQ�XQVHUHU�
.LUFKH� GLH� � �RXWLQFKXUFK�� ,QLWLDWLYH� LQ� GHU�
$5'� YHU|IIHQWOLFKW�� (V� JDE� GDUDXIKLQ� YLHOH�
6\PSDWKLHEHNXQGXQJHQ� I�U� GLHVHQ� 0XW� -�
DXFK�DXV�XQVHUHU�'L|]HVH� 
 

'LHV� DOOHV� HUK|KWH� LQ� GHU� ��� 6\QRGDOYHU�
VDPPOXQJ� GHQ� 'UXFN� QDFK� 9HUlQGHUXQJ�
XQG� KDW� GLH� $XVVSUDFKH� XQG� GLH� )RUGHUXQJ�
QDFK�NRQNUHWHQ�0D�QDKPHQ� LQ�XQVHUHU�.LU�
FKH�EHVWlUNW� 
 

6R� ZXUGH� PLW� JUR�HU� 0HKUKHLW� �DXFK�
GHU� DQZHVHQGHQ� %LVFK|IH�� HLQH� (LQ�
EH]LHKXQJ� GHU� *OlXELJHQ� EHL� GHU� N�QIWLJHQ�
%HVWHOOXQJ� YRQ� 'L|]HVDQELVFK|IHQ� YHUELQG�
OLFK� IHVWJHOHJW��:HLWHUKLQ� VROO� GDV� NLUFKOLFKH�
$UEHLWVUHFKW� VR�JHlQGHUW�ZHUGHQ�� GDVV�'LV�
NULPLQLHUXQJHQ� YHUKLQGHUW� ZHUGHQ�� 'HU� 9RU�
VLW]HQGH� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]��
%LVFKRI�%lW]LQJ��I�KUWH�DXV��GDVV�GLH�SHUV|Q�
OLFKH� /HEHQVI�KUXQJ� LQ� 3DUWQHUVFKDIWHQ� DOV�
SHUV|QOLFKH� (QWVFKHLGXQJ� EHL� (LQVWHOOXQJHQ�
N�QIWLJ� DX�HQ� YRU� EOHLEW�� 6FKOLH�OLFK� KDEHQ�
VLFK�GLH�6\QRGDOHQ�I�U�GLH�$QHUNHQQXQJ�GHU�
0HQVFKHQUHFKWH�XQG�GDPLW�DXFK�GDI�U�DXV�
JHVSURFKHQ��GDVV�)UDXHQ� LQ�GHU�.LUFKH�DXI�
JUXQG�LKUHU�JOHLFKHQ�:�UGH�]X�'LHQVWHQ�XQG�
bPWHUQ� LQ� GHU� .LUFKH� =XJDQJ� HUKDOWHQ�� 6LH�
IROJWHQ� GDPLW� PHKUKHLWOLFK� GHU� ,QLWLDWLYH� YRQ�
)UDX� 6WHWWHU-.DUS�� GHU� 9RUVLW]HQGHQ� GHV�
=HQWUDONRPLWHHV� GHU� GHXWVFKHQ� .DWKROLNHQ�
=G.� 
 

,Q� GHQ� 6\QRGDOIRUHQ� ZHUGHQ� ZHLWHUH� 7KH�
PHQ�� ZLH� gIIQXQJ� GHV� =|OLEDWV�� GLH� =XODV�
VXQJ� YRQ� )UDXHQ� ]XP� 'LDNRQDW�� GLH� 6HJ�
QXQJ� YRQ� KRPRVH[XHOOHQ� 3DDUHQ�� YRQ� YHU�
KHLUDWHW� *HVFKLHGHQHQ� XQG� XQYHUKHLUDWHWHQ�
/HEHQVJHPHLQVFKDIWHQ�� GLH� (QWVFKlGLJXQJ�
YRQ�2SIHUQ�X�D��EHDUEHLWHW�XQG�LQ�GLH�IROJHQ�
GHQ� ]ZHL� 6\QRGDOYHUVDPPOXQJHQ� HLQJH�
EUDFKW�� 'HU� 6\QRGDOH� :HJ� VROO� DQ� 2VWHUQ�
�����HQGHQ��'LH�'LVNXVVLRQ�ZHLWHUHU�DQVWH�
KHQGHU� 7KHPHQ� VROO� DEHU� IRUWJHVHW]W� ZHU�
GHQ� 
 

8QVHU� %LVFKRI� 'U�� *HEKDUG� )�UVW� ZLOO� VLFK�
GDI�U�HLQVHW]HQ��GDVV�GDV�'LDNRQDW�I�U�)UDX�
HQ�JH|IIQHW�ZLUG��8QG�HU�KDW�]XJHVDJW��GDVV�
LQ� XQVHUHU� 'L|]HVH� GLH� 7HLOQHKPHQGHQ� YRQ�
�RXWLQFKXUFK��NHLQH�$QJVW�XP�LKUHQ�$UEHLWV�
SODW]�KDEHQ�P�VVHQ� 
 

1DFK� -DKUHQ� GHV� 6WLOOVWDQGV� VFKHLQW� HV� ���
-DKUH� QDFK� GHP� %HJLQQ� GHV� ,,�� 9DWLNDQL�
VFKHQ�.RQ]LOV�HLQHQ�5XFN� LQ�XQVHUHU�.LUFKH�
]X�JHEHQ��GHU�HLQ�ÄDJJLRUQDPHQWR³��GDV�gII�
QHQ�YRQ�)HQVWHUQ�XQG�7�UHQ� LQ�XQVHUHU�.LU�
FKH��ZHLWHU�IRUWVHW]W� 
 

gIIQHQ� ZLU� XQVHU� +HU]� I�U� GHQ� *HLVW� GHV�
/HEHQV�XQG�GHU�/LHEH�XQG�HUKHEHQ�ZLU�XQV�
DXV� GHQ� *UlEHUQ� YRQ� 0XWORVLJNHLW� XQG� 5H�
VLJQDWLRQ� 
 

)URKH�2VWHUQ� 
'LDNRQ�$OEHUW�:LOG 

�� 
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*h1'(/%$&+��/HLWXQJ��$��=RUQ��7HO����������� 
'LH�)UDXHQJUXSSH�WULIIW�VLFK�QRUPDOHUZHLVH�LP�|NXP��*HPHLQGHKDXV�LQ�*�QGHOEDFK� 
$XIJUXQG�GHU�&RURQD-3DQGHPLH�JLEW�HV�PRPHQWDQ�QXU�NXU]�HLQEHUXIHQH�7UHIIHQ� 

/LHEH�*HPHLQGH� 
GLH�*HEHWVJUXSSH�OlGW�6LH�KHU]OLFK�HLQ�PLW�XQV�LQ�XQVHUHU�.LUFKH�6W��)UDQ]LVNXV�]X�
IROJHQGHQ�7HUPLQHQ�]X�EHWHQ� 
-HGHQ�0RQWDJPRUJHQ�YRQ����-����8KU�5RVHQNUDQ]JHEHW�PLW�DQVFKOLH�HQGHU�VWLO�
OHQ�$QEHWXQJ 
-HGHQ�0LWWZRFKDEHQG�YRQ����-�������8KU�5RVHQNUDQ]JHEHW�YRU�GHU�.LUFKHQW�UH��
+LQWHUJUXQGLQIRUPDWLRQ��Ä,QLWLWDWLYH�'HXWVFKODQG�EHWHW³ 
Ä:LU�ZROOHQ�*RWW�DXI�GLH�)�UVSUDFKH�0DULHQV�YROO�*ODXEHQ�XQG�9HUWUDXHQ�LQVWlQGLJ�
XP�(LQKHLW� XQG� )ULHGHQ� ELWWHQ�� HLQHQ� )ULHGHQ�� GHQ� OHW]WOLFK� QXU�*RWW� JHEHQ� NDQQ��
8QG�ZLU�ZROOHQ�XQVHU�/DQG��(XURSD��GLH�JDQ]H�:HOW�XQG�DOOH�0HQVFKHQ�GHU�0XWWHU�
JRWWHV�DQYHUWUDXHQ�³ 
-HGHQ�����GHV�0RQDWV�YRQ����-����8KU�ILQGHW�GHU�)DWLPDWDJ�VWDWW��$Q�GLHVHP�7DJ�
EHWHQ�ZLU�GHQ�%DUPKHU]LJNHLWVURVHQNUDQ]��GLH�)DWLPDJHEHWH�XQG�GHQ�5RVHQNUDQ]� 
 

:LU�ZROOHQ�GRFK�JHPHLQVDP�XQVHUH�$QOLHJHQ� LQ�GDV�XQEHIOHFNWH�+HU]�0DULHQV� OH�
JHQ��GHU�.|QLJLQ�GHV�)ULHGHQV�XQG�XQVHUH�)�UVSUHFKHULQ�EHL�*RWW� 
 

:LU�Z�UGHQ�XQV�VHKU�DXI�,KU�.RPPHQ�IUHXHQ� 
 

'LH�*HEHWVJUXSSH�3ULVND�.DXW]�XQG�5LWD�&DODEUHVH 

*5266(6��02'(��287/(7� 
 

GHU�$NWLRQ�+RIIQXQJ�JOHLFK�]ZHLPDO�LQ�6HUVKHLP 

· DP�����XQG�����0DL�������MHZHLOV�������-�������8KU��LP�
6DDO�GHU�NDWK��6W��6WHSKDQXVNLUFKH��*RHWKHVWU��� 

 

VRZLH�DP 

· ����XQG�����-XOL�������LP�HYDQJ��*HPHLQGHKDXV 
 

0LW�GHP�.DXI�YRQ�QHXHU�0DUNHQNOHLGXQJ�XQWHUVW�W]HQ�6LH�GDV�DPEXODQWH�.LQGHU-�
XQG�-XJHQGKRVSL]�VRZLH�3URMHNWH�GHU�$NWLRQ�+RIIQXQJ 
 

Ä6KRSSHQ�I�U�HLQHQ�JXWHQ�=ZHFN³ 
 

,Q�|NXPHQLVFKHU�=XVDPPHQDUEHLW�RUJDQLVLHUHQ�GLH�6HUVKHLPHU�.LUFKHQJHPHLQGHQ�
PLW� GHU� $NWLRQ�+RIIQXQJ� ]ZHL� JDQ]� EHVRQGHUH�0RGHPlUNWH�� $Q� GHQ� EHLGHQ�:R�
FKHQHQGHQ�KDEHQ�6LH�GLH�0|JOLFKNHLW��QHXH�0DUNHQNOHLGXQJ�]X�DWWUDNWLYHQ�3UHLVHQ�
]X�NDXIHQ��'DEHL�KDQGHOW�HV� LFK�XP�KRFKZHUWLJH�0DUNHQZDUH��GLH�ZHJHQ�&RURQD�
EHGLQJWHU�6FKOLH�XQJ�QLFKW�YHUNDXIW�ZHUGHQ�NRQQWH��.HLQH�6HFRQG-KDQG-$UWLNHO�� 
%HL�GHU�2UJDQLVDWLRQ�XQG�'XUFKI�KUXQJ�GHU�0RGHYHUNlXIH�EUDXFKHQ�ZLU�QRFK�,KUH�
8QWHUVW�W]XQJ��6ROOWHQ�6LH�DNWLY�PLWKHOIHQ�ZROOHQ��PHOGHQ�6LH�VLFK�ELWWH�EHL�HLQHP�
GHU�3IDUUE�URV�RGHU�GLUHNW�EHL�6WHSKDQLH�0�OOHU��7HO���������������������� 
+HU]OLFKHQ�'DQN� 



 

 

'DQNH�XQG�9HUJHOW�V�*RWW�DQ� 
)UDX�(FNVWHLQ�XQG�)UDX�%DXHU 
 

)UDX�'RULV� (FNVWHLQ� KDW� VHLW� ���ò�
-DKUHQ� YLHOH� .LQGHU� LP� 6W�� 6WHSKD�
QXVNLQGHUJDUWHQ�OLHEHYROO�EHJOHLWHW��,Q�
GLHVHQ� -DKUHQ� KDW� VLH� GHP� .LQGHU�
JDUWHQWHDP��GHQ�(OWHUQ��GHU�*HPHLQ�
GH� XQG� YLHOHQ� 0HQVFKHQ� JXWH� $QUH�
JXQJHQ� XQG� KLOIUHLFKH� ,PSXOVH� YHU�
PLWWHOW�� )UDX� (FNVWHLQ� KDW� NUHDWLYH�
,GHHQ� HLQJHEUDFKW� XQG� ]XU� (QWZLFN�
OXQJ� GHU� .LQGHU� XPJHVHW]W� XQG� VR�
]XP� JXWHQ� 5XI� XQVHUHV� .LQGHUJDU�
WHQV�EHLJHWUDJHQ��'XUFK�LKUH�OLHEHYRO�
OH� $UW� EOHLEW� VLH� YLHOHQ� .LQGHUJDUWHQ�
NLQGHUQ� LQ� JXWHU� JHVFKlW]WHU� (ULQQH�
UXQJ� 
$P� ���� $SULO� ����� ZXUGH� )UDX� (FN�
VWHLQ� PLW� HLQHU� NOHLQHQ� )HLHU� LP� .LQ�
GHUJDUWHQ� LQ� LKUHQ� ZRKOYHUGLHQWHQ�
5XKHVWDQG� YHUDEVFKLHGHW�� :HLWHUKLQ�
Z�QVFKH� LFK� LKU� LP� 1DPHQ� GHU� *H�
PHLQGH��GHU�(U]LHKHULQQHQ��GHU�(OWHUQ�
XQG� YLHOHU� .LQGHU�� GLH� VLH� EHJOHLWHW�
KDW�� DOOHV� *XWH� XQG� *RWWHV� 6HJHQ��

,FK� Z�QVFKH� LKU�� GDVV� VLH� LKUHQ� 5X�
KHVWDQG� YLHOH� -DKUH� EHL� JXWHU� *H�
VXQGKHLW� JHQLH�HQ� GDUI�� )�U� DOOHV��
ZDV� VLH� JHOHLVWHW� KDW�� VDJH� LFK� LKU�
]XP� $EVFKLHG� HLQ� KHU]OLFKHV� 9HU�
JHOW�V�*RWW� 
 

)UDX� $QGUHD� %DXHU� ZDU� YRP�
����������� ELV� ����������� LQ� GHU�
.LQGHUWDJHVVWlWWH� 6W�� 6WHSKDQXV� EH�
VFKlIWLJW�� 6LH� DEVROYLHUWH� ]XQlFKVW�
LKUH� $XVELOGXQJ� ]XU� (U]LHKHULQ� XQG�
ZXUGH� QDFK� VHKU� JXWHP� $EVFKOXVV�
EHL� XQV� HLQJHVWHOOW�� $P� ���� 0lU]�
����� ZXUGH� DXFK� VLH� PLW� HLQHU� NOHL�
QHQ� )HLHU� LP� .LQGHUJDUWHQ� YHUDE�
VFKLHGHW�� )UDX� %DXHU� KDW� GXUFK� LKUH�
KHU]OLFKH�$UW�YLHOH�.LQGHUJDUWHQNLQGHU�
EHJHLVWHUW�XQG�EHJOHLWHW��6LH�ZLUG�QXQ�
EHL� HLQHP� DQGHUHQ� 7UlJHU� HLQH� /HL�
WXQJVDXIJDEH� �EHUQHKPHQ�� $XFK� LKU�
Z�QVFKH� LFK�HLQH�JHVHJQHWH�=XNXQIW�
XQG� YLHOHQ� 'DQN� I�U� LKUH� IUXFKWEULQ�
JHQGH�=HLW�LP�.LQGHUJDUWHQ� 
 
 
 
 
 
 
 
 
+HU]OLFKHQ�'DQN 

 

)UDX�5LWD� *RWWVFKDON�KDW�YLHOH�-DKUH�
GLH�*HPHLQGHEULHIH�LQ�6HUVKHLP�DXV�
JHWUDJHQ� XQG� VLH� P|FKWH� QXQ� YRQ�
GLHVHU� $XIJDEH� HQWEXQGHQ� ZHUGHQ��
+HUU�.ODXV� 1LH�HU� KDW�LKUHQ�%HUHLFK�
IUHXQGOLFKHUZHLVH� VFKRQ� �EHUQRP�
PHQ��1XQ�ZLOO� LFK� LKU� XQG� LKP� YLHOHQ�
'DQN� XQG� HLQ� KHU]OLFKHV� 9HUJHOW�V�
*RWW�VDJHQ� 
)UDX� *RWWVFKDON� ZLUG� DEHU� ZHLWHUKLQ�
GHQ�%HVXFKVGLHQVW� I�U� GLH�6HQLRUHQ�
JHEXUWVWDJH� LQ� 6HUVKHLP� ZDKUQHK�
PHQ�� ,P� 1DPHQ� GHU� *HPHLQGH� EH�
GDQNH�LFK�PLFK�EHL�LKU�GDI�U� 

 

3IDUUHU�6XQQ\�0XFNXPNDO 

�� � 

.M*�6DFKVHQKHLP 
 
'LH� 1lFKVWHQOLHEH� LQ� GLH� 7DW� XP]XVHW]HQ�
LVW� GLH� EHVWH� $UW�� GDV� (YDQJHOLXP� ]X� YHU�
N�QGHQ�XQG�)ULHGHQ�]X�EULQJHQ�a� 

3DSVW�)UDQ]LVNXV 
 
:LU��GLH�.M*��VLQG�HLQ�.LQGHU-�XQG�-XJHQG�
YHUEDQG� PLW� ������� 0LWJOLHGHUQ� GHXWVFK�
ODQGZHLW�� .M*� VWHKW� I�U� .DWKROLVFKH� MXQJH�
*HPHLQGH��'LHVH�EDVLHUW�DXI�YLHU�6lXOHQ� 
0LWEHVWLPPXQJ�� GHPRNUDWLVFK� GXUFK�
:DKOHQ� GHU� 9HUWUHWHU� XQG� 0LWEHVWLPPXQJ�
EHL�(QWVFKHLGXQJHQ 
)UHL]HLW�� EXQWH� )UHL]HLWJHVWDOWXQJ� GXUFK�
JHPHLQVDPH� $NWLRQHQ� XQG� *UXSSHQVWXQ�
GHQ 
%LOGXQJ��GLH� .M*� ELOGHW� XQWHUVFKLHGOLFK� LQ�
*UXSSHQVWXQGHQ� XQG�$NWLRQHQ� XQG� LQ� GHQ�
%LOGXQJVDQJHERWHQ� I�U� �]XN�QIWLJH�� -X�
JHQGOHLWHULQQHQ 
6SLULWXDOLWlW�� GLH� .M*� RULHQWLHUW� VLFK� DQ�
FKULVWOLFKHQ�:HUWHQ�XQG� VFKUHLEW�6HOEVWEH�
VWLPPXQJ�JUR���-HGHU�GDUI�VHLQ�ZLH�HU���VLH�
LVW� 
'DV�=LHO�GHU�.M*� LVW�HV�HLQH�*HPHLQVFKDIW�
MXQJHU��EXQWHU��XQWHUVFKLHGOLFKHU�0HQVFKHQ�
]X�ELOGHQ��XP�GRUW�GHQ�*ODXEHQ� LQGLYLGXHOO�
]X� HQWIDOWHQ�� DEHU� DXFK� XP� VLFK� JHPHLQ�
VDP� I�U�ZLFKWLJH� 7KHPHQ� HLQ]XVHW]HQ�ZLH�
.LUFKH�� DEHU� DXFK� 3ROLWLN� XQG� GLH� *HVHOO�
VFKDIW� 
(V� LVW� HLQH� EXQWH�� YLHOIlOWLJH� :HOW� XQG� HV�
JLEW�YLHOH�'LQJH�]X�HQWGHFNHQ� 
'LH� =HLW� LQ� GHU� .M*� KLOIW� EHL� GHU� 6HOEVWILQ�
GXQJ� XQG� EULQJW� *RWW� XQEHZXVVW� LQ� GHQ�
$OOWDJ� GHU� .LQGHU� XQG� -XJHQGOLFKHQ�� GD�
PDQ� OHUQW��HWZDV�GXUFK�+DQGHOQ�]X�YHUlQ�
GHUQ� 
'RFK�ZHU�NDQQ�DOOHV�LQ�GLH�.M*"� 
-HGHU�� GHU� VLFK� EHUHLW� I�KOW� XQG� /XVW� DXI�
HWZDV�1HXHV�KDW��.RQIHVVLRQ�VSLHOW� LQ�GLH�
VHP�)DOO� NHLQH�5ROOH��HV�VLQG�DOOH�ZLOONRP�
PHQ� 
 

*HSODQW� ZHUGHQ� GLH� $NWLRQHQ� YRQ� XQVHUHU�
3-/� �3IDUUMXJHQGOHLWXQJ���:LU� KRIIHQ�� GDVV�
YLHOH�JHSODQWH�$NWLRQHQ�XPJHVHW]W�ZHUGHQ�
N|QQHQ��GDEHL�GDUI�GHU�6SD��QDW�UOLFK�QLFKW�
IHKOHQ� 

)ROJHQGH�$NWLRQHQ�VWHKHQ�LQ� 
QlFKVWHU�=HLW�DQ� 
· ����$SULO��QDFK�GHU�$JDSHIHLHU�I�U�.LGV�LQ�
6HUVKHLP�� ZROOHQ� ZLU� JHPHLQVDP� 7HH�
OLFKWJOlVHU� EHPDOHQ� XQG� VLH� DQ� 2VWHUQ�
I�U�GLH�8NUDLQHKLOIH�YHUNDXIHQ 

· ���� -� ���� -XQL��0DFK0DO�� -� GLH�*UR�YHU�
DQVWDOWXQJ� LQ� +RUE� DP� 1HFNDU� PLW� .M*�
OHULQQHQ� XQG� )UHXQGLQQHQ� DXV� JDQ]�
'HXWVFKODQG 

· (QGH�-XOL�������7HLOQDKPH�DQ�GHU�&6'-
3DUDGH� LQ� 6WXWWJDUW� PLW� GHU� JHVDPWHQ�
'L|]HVH 

· :HLWHUH�,GHHQ��YRQ�GHQHQ�ZLU�KRIIHQWOLFK�
HLQLJH� XPVHW]HQ� N|QQHQ�� %lXPHSIODQ�
]HQ�� HLQ� -XJHQGWUHII�� HLQ� $NWLRQVWDJ� I�U�
.LQGHU�� HLQ� $XVIOXJ� LQV� /XGZLJVEXUJHU�
%O�%D�� /DVHUWDJ�� 0�OOVDPPHOQ�� 9HUQHW�
]XQJ� PLW� -XJHQGJUXSSHQ� DQGHUHU� .RQ�
IHVVLRQHQ�XQG�HLQH�=XVDPPHQDUEHLW�PLW�
ÄVDFKVHQKHLP�NOLPDQHXWUDO³� 

 
(LQH�KHU]OLFKH�(LQODGXQJ�JHKW�DQ�DOOH�.LQ�
GHU�]ZLVFKHQ���XQG����-DKUHQ�DQ�XQVHUHQ�
*UXSSHQVWXQGHQ�WHLO]XQHKPHQ��'LHVH�ZHU�
GHQ� YRQ� ]ZHL� HQJDJLHUWHQ�6FKZHVWHUQ� JH�
VWDOWHW�XQG�GXUFKJHI�KUW��'RUW�ZLUG�YLHO�JH�
EDVWHOW�DEHU�DXFK�VSLHOHULVFK�ZLFKWLJH�7KH�
PHQ� DQJHVSURFKHQ�� ,P� 0RPHQW� OLHJW� GHU�
)RNXV� EHLVSLHOVZHLVH� DXI� GHU� =XNXQIWVJH�
VWDOWXQJ� 
 
'LH� *UXSSHQVWXQGHQ� ILQGHQ� UHJHOPl�LJ�
DOOH�]ZHL�:RFKHQ�VWDWW��$XIJUXQG�GHU�5HSD�
UDWXUDUEHLWHQ� LP� )UDQ]LVNXVKDXV�� P�VVHQ�
ZLU�]XU�=HLW�DXI�GHQ�.LUFKWXUP�DXVZHLFKHQ� 
'LH� QlFKVWHQ� 7HUPLQH� VLQG� DP� ���� $SULO�
�1DFKKROWHUPLQ� YRP� ���� 0lU]��� ���� $SULO��
���� $SULO� XQG� ����0DL�� MHZHLOV� YRQ� ������ -�
������8KU� 
 
(UUHLFKEDU�VLQG�ZLU�XQWHU�GHU�:HEVHLWH� 
KWWS���ZZZ�NMJ-VDFKVHQKHLP�MLPGRIUHH�FRP��
(PDLO�� NMJ�VDFKVHQKHLP#JPDLO�FRP�� RGHU�
DXI�,QVWDJUDP�XQWHU�NMJBVDFKVHQKHLP 
 

&KDQWDO 
I�U�GLH�.M*�6DFKVHQKHLP 



 

�� 

.DUZRFKH 
 

*U�QGRQQHUVWDJ������$SULO��������8KU 
6WHSKDQXVNLUFKH�6HUVKHLP 
 

'DV� OHW]WH� $EHQGPDKO� -HVX� -� HU� KLQWHU�
OlVVW� XQV� HLQHQ� JDQ]� ZHUWYROOHQ� 6FKDW]��
.RPPHQ� ZLU� GLHVHP� 6FKDW]� DXI� GLH�
6SXU��)HLHUQ�ZLU� JHPHLQVDP�HLQHQ�JDQ]�
EHVRQGHUHQ�*RWWHVGLHQVW� 
 
 
 
 
 
.UHX]ZHJH�DQ�.DUIUHLWDJ 

=XP� ]ZHLWHQ� 0DO� ILQGHQ� DP� .DUIUHLWDJ��
GHQ� ���� $SULO� ����� |NXPHQLVFKH� .UHX]�
ZHJH�VWDWW�� 
 

,Q�2FKVHQEDFK�PLW� 3IDUUHULQ� ,UD� 3KLOLSS�
XQG� 0LFKDHO� /�HU�� 'LHVHU� EHJLQQW� XP�
������8KU� DQ� GHU�HYDQJ��.LUFKH� LQ�2FK�
VHQEDFK�XQG�JHKW�DQ�YHUVFKLHGHQHQ�6WD�
WLRQHQ� GXUFK� 2FKVHQEDFK� XQG� GHP� .LU�
EDFKWDO�� %HL� VFKOHFKWHP� :HWWHU� JLEW� HV�
,PSXOVH� ]X� GHQ� HLQ]HOQHQ� 6WDWLRQHQ� LQ�
GHU�HY��.LUFKH� 
 
 

'LH� WUDGLWLRQHOOH� .UHX]ZHJDQGDFKW� DXI�
GHP� 0DUWLQXVZHJ� LQ� +RUUKHLP� ILQGHW�
XP� ������ 8KU� VWDWW�� *OlXELJH� DXV� GHQ�
YHUVFKLHGHQHQ� FKULVWOLFKHQ� .LUFKHQ� DXV�
+RUUKHLP� XQG� 8PJHEXQJ� PDFKHQ� VLFK�
YRQ� GHU� NDWK�� 0DUWLQVNLUFKH� PLW� HLQHP�
+RO]NUHX]�DXI�GHQ�:HJ��XP�DQ�GDV�/HL�
GHQ� XQG� 6WHUEHQ� XQVHUHV� +HUUQ� -HVXV�
&KULVWXV�]X�JHGHQNHQ��*XWHV�6FKXKZHUN�

XQG�ZLWWHUXQJVXQDEKlQJLJH�%HNOHL- 
GXQJ� VLQG� JHQDXVR� 9RUDXVVHW]XQJ�� ZLH�
HLQH�HQWVSUHFKHQGH�.RQGLWLRQ� I�U� OHLFKWH�
:DQGHUXQJHQ� LP� :HLQODQG� 6WURPEHUJ��
*HLVWOLFKH� ,PSXOVH� XQG� *HEHWH� DXV� GHU�
.UHX]ZHJDQGDFKW� EHUHLWHQ� XQV� DXI� 2V�
WHUQ�YRU� 

'LDNRQ�$OEHUW�:LOG 
 
.DUIUHLWDJ������$SULO��������8KU 
 

)DPLOLHQ��.LQGHU��-XJHQGOLFKH��DEHU�DXFK�
Ä*UR�H³� DXV� XQVHUHQ� *HPHLQGHQ� VLQG�
KHU]OLFK�HLQJHODGHQ�]XP�.LQGHUNUHX]ZHJ�
LQ� GLH� 6WHSKDQXVNLUFKH� LQ� 6HUVKHLP��
*HPHLQVDP� ZROOHQ�
ZLU� DQ� GDV� /HLGHQ�
XQG� 6WHUEHQ� -HVXV�
GHQNHQ� XQG� K|UHQ��
GDVV� -HVXV� QLFKW� LP�
7RG� EOHLEW�� VRQGHUQ�
DXIHUZHFNW�ZLUG� 
 
-XJHQGNUHX]ZHJ 
$P�.DUIUHLWDJ� WUHIIHQ�
ZLU�XQV�XP�������8KU�DQ�GHU�)UDQ]LVNXV�
NLUFKH� LQ� 6DFKVHQKHLP�� %HL� JXWHP�:HW�
WHU� VLQG� ZLU� XQWHUZHJV� -� XQG� K|UHQ�� EH�
WHQ��VLQJHQ����GUDX�HQ�DQ�YHUVFKLHGHQHQ�
6WDWLRQHQ�� %HL� VFKOHFKWHP�:HWWHU� ILQGHW�
XQVHU� -XJHQGNUHX]ZHJ� LQ� GHU� .LUFKH�
VWDWW� 
 
.DUVDPVWDJ������$SULO��������8KU� 
 

)DPLOLHQ�PLW�.LQGHUQ�VLQG�KHU]OLFK�HLQJH�
ODGHQ�]XU�)HLHU�GHU�$XIHUVWHKXQJ�-HVX�LQ�
GHU� )UDQ]LVNXVNLUFKH� LQ� 6DFKVHQKHLP��
*HUQH� N|QQHQ� HLJHQH� 2VWHUNHU]HQ� PLW�

JHEUDFKW� ZHUGHQ�� GLH�
ZLU� GDQQ� EHLP� 2VWHU�
IHXHU� DQ]�QGHQ� ZHU�
GHQ� 
 
 
 
 
 
 
 
 
 
 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 

� 

.DWKROLVFKH 
$UEHLWQHKPHU-%HZHJXQJ 
2UWVYHUEDQG�6HUVKHLP� 

 
 
 

'LH� I�U�����$SULO�JHSODQWH� -DKUHVKDXSWYHUVDPPOXQJ� LQ�6HUVKHLP��ZLUG�YHUVFKREHQ�
DXI�)UHLWDJ��������������������8KU�LP�*HPHLQGHVDDO�6HUVKHLP� 
 
:HLWHUH�7HUPLQH�VLQG�GHU�.$%-%H]LUNVWDJ�DP�6DPVWDJ�������������YRQ�������ELV�
������8KU�XQG�GLH�.$%-9RUVWDQGVVLW]XQJ�DP������������XP�������8KU�� MHZHLOV� LP�
*HPHLQGHVDDO�LQ�6HUVKHLP 

.2//(.7(1(5*(%1,66( 6$&+6(1+(,0 6(56+(,0 

����������  6WHUQVLQJHU ���������¼ ���������¼ 

�������������� &DULWDV-)DVWHQRSIHU �������¼ �������¼ 

.2//(.7(13/$1�  

���������� %LVFKRI-0RVHU-.ROOHNWH 

������ 'LDVSRUDRSIHU�GHU�(UVWNRPPXQLRQNLQGHU 

���������� .LUFKOLFKH�%HUXIH 

���������� �����.DWKROLNHQWDJ 

���������� 5HQRYDELV-.ROOHNWH 

(LQODGXQJ�]XP�&KRUSURMHNW�PLW�&DQWDPXV 
 

1DFK� SDQGHPLHEHGLQJWHU� 3DXVH� ZLUG� GHU� &DQWDPXV-
&KRU� HQGOLFK� ZLHGHU� VLQJHQ��:LU� JHVWDOWHQ� GLH�*RWWHV�
GLHQVWH� ]XU� (UVWNRPPXQLRQ� DP� ���� $SULO� XQG� ���� 0DL�
PXVLNDOLVFK�PLW��*HVXQJHQ�ZHUGHQ�6lW]H�DXV�GHU�6SLUL�
WXDOPHVVH�YRQ�0LFKDHO�6FKPROO��������LQ�GHU�)DVVXQJ�
I�U� GUHLVWLPPLJHQ� &KRU� �6$0� E]Z�� 6RSUDQ�� $OW�� 0lQ�
QHU���3URMHNWVlQJHULQQHQ�XQG�-VlQJHU�VLQG�KHU]OLFK�ZLOO�
NRPPHQ��'LH�GUHL�3UREHQ�ZHUGHQ� MHZHLOV�GRQQHUVWDJV�
YRQ������� -�������8KU� LQ�GHU�6WHSKDQXVNLUFKH� LQ�6HUVKHLP�VWDWWILQGHQ��EHJLQQHQG�
DP� *U�QGRQQHUVWDJ�� ���� $SULO�� 8P� $QPHOGXQJ� SHU� 0DLO� DQ� XQVHUHQ� &KRUOHLWHU�
*HRUJ�6FKPLG��EHJR�VFKPLG#JPDLO�FRP���PLW�$QJDEH�GHU�6WLPPODJH��ELV�]XP�����
$SULO�ZLUG�JHEHWHQ� 



 

� �� 

(UVWNRPPXQLRQ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

:LHGHU�HUIRUGHUW�GLH�&RURQDODJH�HLQ�8P�
SODQHQ��6WDWW�GHU�JHSODQWHQ�]ZHL�*RWWHV�
GLHQVWH�LQ�6DFKVHQKHLP�ZLUG�HV�MHW]W�YLHU�
JHEHQ��LQ�6HUVKHLP�]ZHL�VWDWW�HLQHQ� 
,Q� 6W�� )UDQ]LVNXV� 6DFKVHQKHLP� IHLHUQ�
ZLU� XQWHU� GHP� 7KHPD� Ä:LU� VLQG� *RWWHV�
0HORGLH³� DP� 6DPVWDJ�� GHQ� ��������
6RQQWDJ�� GHQ� ������ XQG� DP� 6DPVWDJ��
GHQ������������ 
,Q� 6W�� 6WHSKDQXV� 6HUVKHLP� IHLHUQ� ZLU�
XQWHU� GHP� 7KHPD� Ä*HERUJHQ� LQ�*RWWHV�
+DQG³� DP�6DPVWDJ�� GHQ� ������ XQG� DP�
6RQQWDJ��GHQ������������ 
$OOH� GLHVH� *RWWHVGLHQVWH� VLQG� DXIJUXQG�
GHV�EHJUHQ]WHQ�3ODW]HV�QXU�I�U�GLH�(UVW�
NRPPXQLRQIDPLOLHQ�JHGDFKW� 
'LH�*HPHLQGH� ELWWHQ�ZLU� XP�GDV�*HEHW�
I�U� GLH� (UVWNRPPXQLRQNLQGHU� XQG� LKUH�
)DPLOLHQ� 
 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 

8QVHUH�(UVWNRPPXQLRQNLQGHU 
 

6W��)UDQ]LVNXV�6DFKVHQKHLP    ����6W��6WHSKDQXV�6HUVKHLP 
 

(ORLVH�%LKOHU�  $QQL�.DW]HU   ����0DGOHQ�%LHEO 
0LULDP�%U�[�   -DVPLQD�.OHLQ  ����6XVDQQD�%LQNHOH 
'DYLGH�%XGLPLU�  -RQQD�/DXIIHU  ����'DYLG�%RKOH\ 
$OHVVLD�&DPPDUDWD� *LDGD�/LVD   ����0LOLQD�%XFN 
0LJXHO�&DQQDy�  &HFLOLD�0DQ]L  ����.DWKDULQD�)HKVH 
(PLOLR�)RUQDUR�  )DELR�0D]]LWHOOL  ����/HR�)ROOULFK 
'DQLHOH�)RUQDUR�  -HUHPLD�0LKDOMHYLF  ����$QQLND 
(OLD�*HEUH�   -RKDQQHV�0�OOHU  ����$GULDQ�-DZRUVNL 
&KLDUD�*LRLD�  *DEULHOH�3DUULOOD  ����/HD�.LUVFK 
/D\OD�1LFNHO�  &KLDUD�5RVVLJQXROR ����$LPHp�.UHPHWK 
/DXUD�*�QWHU�  -RV\�5�FN   ����6RSKLH�/HãLü� 
/XNH�+DDJ�   -DQQLN�6FKQHLGHU  ����-HDQ-1RODQ�0HQDNRX�1\DPVL 
(OLDV�,DQQRQH�  (PHO\�6FKZDU]  ����6RUD\D�0HQDNRX�1\DPVL 
1RDK�-lJHU�   /LRQ�6WD]]RQH  ����0D[LPLOLDQ�0HUNHU 
/RXLVD�-HQQHU  -XOLH�6WUHLFKHU  ����'DYLGH�3HQQHWWD 
0D\D�-HQQHU  /RUHQD�9UHEDF  ����0D[LPLOLDQ�6FKQHLGHU 
0RQD�-HQQHU  6DPXHO�:DFKWHU  ����0D[LPLOLDQ�6WRZDVVHU 
%HQMDPLQ�.DUDFLF      ����/XFD�:DQJOHU 

5�FNEOLFNH 
 

6WHUQVLQJHUDNWLRQ����� 
 

 
 
 
 
*DQ]� XQWHUVFKLHGOLFK� ZDUHQ� GLH� 6WHUQVLQ�
JHU� GLHVHV� -DKU� LQ� 6HUVKHLP�� +RUUKHLP��
2EHUULH[LQJHQ�XQG�*�QGHOEDFK�XQWHUZHJV��
&RURQD�PDFKWH�XQV�WHLOZHLVH�ZLHGHU�HLQHQ�
6WULFK� GXUFK� XQVHUH� 3ODQXQJHQ�� 9RQ� GHQ�
%ULHIHQ� DQ� GLH� HLQ]HOQHQ� +DXVKDOWH�� �EHU�
|IIHQWOLFKHV�6LQJHQ�XQG�6HJHQVSHQGHQ�DXI�
HLQHP�3ODW]�ELV�]X�%HVXFKHQ�EHL�HLQ]HOQHQ�
DQJHPHOGHWHQ� +DXVKDOWHQ� �QDW�UOLFK� PLW�
0DVNH� XQG� $EVWDQG�� � JDE� HV� DOOHV�� :LU�
KRIIHQ� ����� LQ� DOWEHZlKUWHU� :HLVH� GHQ�
6HJHQ�VSHQGHQ�]X�N|QQHQ��7URW]�DOOHU�8Q�
ZHJVDPNHLWHQ�NDP�GLH�VWRO]H�6XPPH�YRQ�
��������� ¼� LQ� GHU� 6WHSKDQXVJHPHLQGH� I�U�
WROOH�3URMHNWH�]XVDPPHQ� 
+HU]OLFKHQ�'DQN� 
 

0LW� MHZHLOV� VLHEHQ� 0lGFKHQ� XQG� -XQJHQ�
NRQQWHQ� ZLU� GLHVHV� -DKU� -� XQWHU� $XIODJHQ�
ZHJHQ�GHU�&RURQD-3DQGHPLH� -�ZLHGHU� GLH�
*HPHLQGHPLWJOLHGHU�DP�����XQG�����-DQX�
DU� EHVXFKHQ�� GLH� VLFK� I�U� GHQ�%HVXFK� GHU�
6WHUQVLQJHU� LQ�6DFKVHQKHLP�XQG�GHQ�7HLO�
RUWHQ�DQJHPHOGHW�KDWWHQ� 
'D� GDV� 6LQJHQ� XQG� $QVFKUHLEHQ� GHV� 6H�
JHQV� LP� )UHLHQ� VWDWWIDQG�� ZDUHQ� ZLU� VHKU�
IURK�� GDVV� GDV� :HWWHU� GHQ� 6WHUQVLQJHUQ�
ZRKOJHVRQQHQ�ZDU��$OOH� IUHXWHQ�VLFK��GDVV�
ZLU�ZLHGHU�LQ�3UlVHQ]�XQWHUZHJV�ZDUHQ� 
0HLQ� EHVRQGHUHU� 'DQN� JLOW� GHQ� )DPLOLHQ�
%U�[��(VVLFK�XQG�0LKDOMHYLF�3RVVOHU��VRZLH�
+DQQDK� %RQF]NRZVNL� XQG�0XWWHU� 0DUWLQD��
6DPXHO� :HEHU� XQG� GHQ� *HVFKZLVWHUQ�
0RQMD�XQG�0DULDQ�6FKQDEHO� 
,FK�KRIIH��GDVV�ZLU�QlFKVWHV�-DKU�DXFK�ZLH�
GHU�XQWHUZHJV�VHLQ�N|QQHQ�XQG�VLFK�GDQQ�
ZLHGHU�PHKU�)DPLOLHQ�WUDXHQ��GLH�6WHUQVLQ�
JHU�]X�EHVWHOOHQ� 
$OV� (UO|V� NDPHQ� LQ� 6DFKVHQKHLP� LQVJH�
VDPW� ��������� ¼� ]XVDPPHQ�� +HU]OLFKHQ�
'DQN�DQ�DOOH��GLH�GD]X�EHLWUXJHQ� 
 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 
XQG�0DUWLQD�6SU�QJHU 

:HOWJHEHWVWDJ 
 

'LHVHV�-DKU�NRQQWHQ�ZLHGHU�*RWWHVGLHQVWH�
LQ�GHQ�7HLORUWHQ�GHU�6HHOVRUJHHLQKHLW�VWDWW�
ILQGHQ�� 'DV� 7KHPD�� Ä=XNXQIWVSODQ� +RII�
QXQJ³�SDVVWH�DXFK�]XP�GHU]HLWLJHQ�.ULHJV�
JHVFKHKHQ� LQ� GHU�8NUDLQH��6\PEROLVFK� I�U�
GLH� +RIIQXQJ� VWDQG� GHU� 5HJHQERJHQ�� 'LH�
WUDGLWLRQHOOHQ� %HJHJQXQJHQ� LQ� GHQ� *H�
PHLQGHKlXVHUQ�PXVVWHQ�OHLGHU�HQWIDOOHQ�� 

0DUWLQD�%HOOR 
 
 
 
 
 
 
 
 
 
 
 

 
3LOJHUQ�DXI�GHP�0DUWLQXVZHJ 
 

$P� ���� 0DL� ZLUG� GHU� 0DUWLQXV-5DG-
SLOJHUZHJ�6WURPEHUJ-+HXFKHOEHUJ�HU|IIQHW��
:LU�VWDUWHQ�XP�������8KU�PLW�GHP�)DKUUDG�
DQ� GHU� +RUUKHLPHU� 0DUWLQVNLUFKH�� +HG�
ZLJVWU������IDKUHQ��EHU�6HUVKHLP�]XP�(Q]�
WDOZHJ� QDFK� 2EHUULH[LQJHQ� XQG� YRQ� GRUW�
�EHU� %LHWLJKHLP� QDFK�%HVLJKHLP�� 9RQ� GHU�
%HVLJKHLPHU�HYDQJ��6WDGWNLUFKH��PLW� LKUHP�
ZXQGHUVFK|QHQ� /LQGHQKRO]DOWDU�� JHKW� HV�
JHJHQ�������8KU�ZHLWHU�DXI�GHQ�0DUWLQXV-
5DGSLOJHUZHJ�]XP�M�GLVFKHQ�)ULHGKRI�QDFK�
)UHXGHQWDO�� ZR� ZLU� HLQH� *HGHQNVWDWLRQ�
HLQOHJHQ��9RQ�GRUW�JHKW�HV�ZHLWHU�]XU�0DU�
WLQVNLUFKH� QDFK� +RUUKHLP�� ZR� ZLU� JHJHQ�
������ 8KU� HLQH� 0DUWLQXV-0DLDQGDFKW� KDO�
WHQ��(V�HPSILHKOW�VLFK��GDVV�GLH�5lGHU�HLQH�
(-%LNH�$XVVWDWWXQJ�KDEHQ��'RFK�OlVVW�VLFK�
GLH� 7RXU� DXFK� DOV� JH�EWHU� 5DGIDKUHU� PLW�
QRUPDOHU� 0XVNHONUDIW� IDKUHQ�� 3LOJHUEHJOHL�
WHU�VLQG�2WWR�$EHOH�XQG�'LDNRQ�$OEHUW�:LOG� 
:HLWHUH�LQWHUHVVDQWH�=LHOH�DXI�GHP�DXVJH�
VFKLOGHUWHQ� 0DUWLQXV-5DGSLOJHUZHJ� VLQG�
GDV�.ORVWHU�XQG�:HOWNXOWXUHUEH�0DXOEURQQ�
XQG�GDV�)DXVWPXVHXP�LQ�.QLWWOLQJHQ� 
 

'LDNRQ�$OEHUW�:LOG 



 

� �� 

.DWKROLNHQWDJ�LQ�6WXWWJDUW 
YRP�����-����������� 

8QWHU�GHP�/HLWZRUW�ÄOHEHQ�WHLOHQ³�VLQG�ZLU�
YRP�����ELV�����0DL�]XP������'HXWVFKHQ��
.DWKROLNHQWDJ�QDFK�6WXWWJDUW�HLQJHODGHQ��
0HKU� DOV� ������ 9HUDQVWDOWXQJHQ� HUZDU�
WHQ� XQV� DQ� GLHVHQ� I�QI� 7DJHQ� LP� )U�K�
VRPPHU�� 'DEHL� N|QQHQ� ZLU� JHPHLQVDP�
GLVNXWLHUHQ�XQG�IHLHUQ�EHVRQGHUH�*RWWHV�
GLHQVWH��JUR�H�XQG�NOHLQH�3RGLHQ��:HUN�
VWlWWHQ�� .RQ]HUWH�� $XVVWHOOXQJHQ�� 7KHD�
WHU� XQG� YLHOHV� PHKU� HUOHEHQ�� 'DV� 3UR�
JUDPP� XQG� GLH� %HVWHOOXQJ� GHU� 7HLO�
QHKPHUNDUWHQ�ILQGHQ� 6LH� XQWHU�� NDWKROL�
NHQWDJ�GH 
 

0�GH�ELQ�LFK�JHK�]XU�5XK�-�DEHU�ZR" 
:lKUHQG�GHV�.DWKROLNHQWDJV�YRP�����ELV�
���� 0DL� ����� ZHUGHQ� 3ULYDWTXDUWLHUH�
I�U� GLH� 7HLOQHKPHQGHQ� JHVXFKW�� 'LH�
3ULYDWTXDUWLHUH�ZHUGHQ�YRU�DOOHP�I�U�lOWH�
UH� 0HQVFKHQ�� )DPLOLHQ� XQG� 0HQVFKHQ�
PLW�%HHLQWUlFKWLJXQJ�EHQ|WLJW� 
)�U� GLH� hEHUQDFKWXQJ� JHQ�JW� HLQ� %HWW��
HLQH�&RXFK�RGHU�HLQH�/LHJH��%HVRQGHUHU�
.RPIRUW� LQ�GHQ�4XDUWLHUHQ�ZLUG� YRQ�GHQ�
7HLOQHKPHQGHQ� DP� .DWKROLNHQWDJ� QLFKW�
HUZDUWHW�� GLH�*lVWH�ZHUGHQ�GHQ�JDQ]HQ�
7DJ�GLH�9HUDQVWDOWXQJHQ�GHV�.DWKROLNHQ�
WDJV� EHVXFKHQ� XQG� HUVW� DP� $EHQG� ]X�
,KQHQ� LQV� 4XDUWLHU� ]XU�FNNHKUHQ�� 'LH�
%HVXFKHU,QQHQ�YHUSIOHJHQ�VLFK�WDJV�EHU�
XQG� DEHQGV� VHOEVW�� HLQ� HLQIDFKHV� )U�K�
VW�FN�DP�0RUJHQ�JHQ�JW��1XW]HQ�6LH�GLH�
0|JOLFKNHLW� GHQ� .DWKROLNHQWDJ� ]X� VLFK�
QDFK� +DXVH� ]X� KROHQ�� HV� NRPPHQ� YHU�
WUDXHQVZ�UGLJH�� QHWWH� 0HQVFKHQ� DXV�
GHP�,Q-�XQG�$XVODQG��GHQHQ�GHU�SHUV|Q�
OLFKH�.RQWDNW�PLW�GHQ�0HQVFKHQ�YRU�2UW�
ZLFKWLJ� LVW�� 6LH� P|FKWHQ� PLW� ,KQHQ� LQV�
*HVSUlFK� NRPPHQ� �EHU� GLH� 5HJLRQ��

*RWW� XQG� GLH� :HOW�� 2IW� VFKRQ� VLQG� DXV�
GLHVHU� *HVWH� GHU� *DVWIUHXQGVFKDIW� EOHL�
EHQGH�)UHXQGVFKDIWHQ�HQWVWDQGHQ� 
 

)�U�HLQH�SHUV|QOLFKH�$XVNXQIW�VWHKHQ�ZLU�
XQWHU�GHU�1XPPHU�������������������]XU�
9HUI�JXQJ��E]Z�� VFKUHLEHQ�6LH�XQV�JHU�
QH�HLQH�(-0DLO��EOHLEH#NDWKROLNHQWDJ�GH 
0HOGHQ� 6LH� VLFK� ELWWH� GLUHNW� GRUW� DQ�
XQG� JHEHQ� 6LH� XQV� DXFK� ELWWH� LP�
3IDUUE�UR�XQG�PLU�%HVFKHLG�XQWHU� 
MRVHI�KDVHOEHUJHU#GUV�GH 
 

+HU]OLFKHQ�'DQN�DQ�DOOH�GLH�PLWPDFKHQ� 
 

3DVWRUDOUHIHUHQW�-RVHI�+DVHOEHUJHU 
 

'LH�.LWD�6W��6WHSKDQXV�KDW� VLFK� DQ� GHU�
$NWLRQ� Ä0DQWHO� WHLOHQ³� GHV� ����� 'HXW�
VFKHQ�.DWKROLNHQWDJHV� LQ�6WXWWJDUW������
EHWHLOLJW� 

'LHVHV�VFK|QH�(UJHEQLV�NRQQWHQ�ZLU�]XU�
/HGHUVFKPLHGH� QDFK� 6WXWWJDUW� VHQGHQ��
GLH� GHQ� JUR�HQ� 0DQWHO� I�U� GHQ� .DWKROL�
NHQWDJ�]XVDPPHQQlKHQ�ZLUG��'LH�2UJD�
QLVDWRUHQ� VLQG� K|FKVW� HUIUHXW� �EHU� GLH�
]DKOUHLFKHQ� XQWHUVFKLHGOLFKHQ� XQG� ZXQ�
GHUVFK|Q� JHVWDOWHWHQ� 6WRIIVW�FNH�� 'LH�
3UlVHQWDWLRQ�GHV�0DQWHOV�HUIROJW�EHL�GHQ�
EHLGHQ� *UR�JRWWHVGLHQVWHQ� DQ� &KULVWL�
+LPPHOIDKUW� �'RQQHUVWDJ�� ���� 0DL�� DXI�
GHP�6FKORVVSODW]�XQG�EHLP�6FKOXVVJRW�
WHVGLHQVW�DP�6RQQWDJ������0DL������ 

 

.LWD�6W��6WHSKDQXV 

)LUPXQJ 

$P�����0DL�XP�������8KU�IHLHUQ�ZLU�LQ�6W��
)UDQ]LVNXV� 6DFKVHQKHLP� GHQ� )HVWJRW�
WHVGLHQVW� ]XU� )LUPVSHQGXQJ� PLW� %LVFKRI�
'U��*HEKDUG�)�UVW�� 
$XFK�GLHVHU�*RWWHVGLHQVW� LVW�DXVVFKOLH��
OLFK�I�U�GLH�)LUPOLQJH�XQG�LKUH�)DPLOLH� 
(LQHQ� ZHLWHUHQ� )LUPWHUPLQ� I�U� 6W�� )UDQ�
]LVNXV�JLEW�HV�DP�6DPVWDJ��GHQ�����0DL��
$Q�GLHVHP�*RWWHVGLHQVW�ZLUG�XQVHU�3IDU�
UHU� 6XQQ\� 0XFNXPNDO� GDV� 6DNUDPHQW�
GHU�)LUPXQJ�VSHQGHQ� 
,Q� 6W�� 6WHSKDQXV� 6HUVKHLP� IHLHUQ� ZLU�
HEHQIDOOV� DP� ����0DL� XP� ������ 8KU�PLW�
%LVFKRI�'U��*HEKDUG�)�UVW�HLQHQ�)HVWJRW�
WHVGLHQVW�]XU�)LUPVSHQGXQJ��'LHVHU�*RW�
WHVGLHQVW� LVW� DXVVFKOLH�OLFK� I�U� GLH� )LUP�
OLQJH�XQG�LKUH�)DPLOLH� 
$XFK� KLHU� JLEW� HV� HLQHQ� $OWHUQDWLYWHUPLQ�
PLW�3IDUUHU�0XFNXPNDO�DOV�)LUPVSHQGHU� 
 
$XFK� I�U� XQVHUH� )LUPOLQJH� ELWWHQ� ZLU� XP�
GDV�*HEHW�GHU�*HPHLQGH��'DVV�VLH�VLFK�
YRP�+HLOLJHQ�*HLVW�EHJHLVWHUQ�ODVVHQ� 
 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 
 
 
 
 
 
 
 

gNXPHQLVFKH�)ULHGHQVJHEHWH 
LQ�XQVHUHU�6HHOVRUJHHLQKHLW 
 
 
 
 
 
 
 
 
 
 
.RPP�QlKHU�)ULHGH�� 
GLH�(UGH�EUDXFKW�'LFK� 
 
,Q�XQVHUHQ�.LUFKHQ�ILQGHQ�]X�YHUVFKLHGH�
QHQ�=HLWHQ� XQG� DQ� YHUVFKLHGHQHQ�2UWHQ�
JHPHLQVDPH�)ULHGHQVJHEHWH� VWDWW��$XFK�
LQ� YLHOHQ� +lXVHUQ� XQG� :RKQXQJHQ�� LQ�
6FKXOHQ�XQG�3IOHJHKHLPHQ�ZLUG�JHEHWHW��
9LHOH�0HQVFKHQ�HQJDJLHUHQ�VLFK�I�U�GHQ�
)ULHGHQ� 
%HWHQ�ZLU�-�JHPHLQVDP�RGHU�DOOHLQH�-�XQG�
VHL� HV� QXU� HLQ� NXU]HV� 6WR�JHEHW�� +HUU��
VFKHQN�)ULHGHQ� 
6LQJHQ� ZLU�� *LE� )ULHGHQ�� +HUU�� JLE� )ULH�
GHQ� 
=�QGHQ� ZLU� HLQH� .HU]H� DQ� XQG� VHQGHQ�
XQVHU�VWLOOHV�*HEHW�DQ�*RWW� 
 
gNXPHQLVFKH�)ULHGHQVJHEHWH� ILQGHQ�]XU�
=HLW�XP�������8KU�VWDWW� 
· PRQWDJV�HYDQJHOLVFKH�.LUFKH�LQ�2FK�

VHQEDFK� 
· GLHQVWDJV�LQ�GHU�)UDQ]LVNXVNLUFKH 
· PLWWZRFKV� HYDQJHOLVFKH� 6WDGWNLUFKH�

LQ�*UR�VDFKVHQKHLP 
· GRQQHUVWDJV� HYDQJHOLVFKH� .LUFKH� LQ�

+RKHQKDVODFK 
· IUHLWDJV�HYDQJHOLVFKH�.LUFKH�LQ�.OHLQ-

VDFKVHQKHLP 
 
8QG�VRQQWDJV�|NXPHQLVFK�LQ�GHU�NDWKROL�
VFKHQ� .LUFKH� 6W�� 6WHSKDQXV� 6HUVKHLP�
XP�������8KU� 
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.LUFKH�LP�7XUP�LQ�6DFKVHQKHLP 
  
+DOOR�.LQGHU��YRUHUVW�ELHWHQ�ZLU�QRFK�NHLQH�.LQGHUNLUFKH�LP�7XUP�DQ� 
 

,Q�GHU�2VWHU]HLW�JLEW�HV�DEHU�ZLHGHU�HLQLJH�*RWWHVGLHQVWH� I�U�.LQGHU�XQG�)DPL�
OLHQ��$P�����0DL�XP�������8KU� LVW�GHU�QlFKVWH�.LQGHUJRWWHVGLHQVW��XQG�DP�����
0DL�XP�������8KU�� ILQGHW�GHU�QlFKVWH�)DPLOLHQJRWWHVGLHQVW�VWDWW�� MHZHLOV� LQ�GHU�
)UDQ]LVNXVNLUFKH�� (V� JHOWHQ� ZHLWHUKLQ� GLH� DNWXHOOHQ� $EVWDQGV-� XQG� +\JLHQHYRU�
VFKULIWHQ��)DPLOLHQPLWJOLHGHU�G�UIHQ�]XVDPPHQ�VLW]HQ�� 

  

  

 
+HU]OLFKH�(LQODGXQJ� 

]X�XQVHUHQ�*RWWHVGLHQVWHQ�DQ� 
&KULVWL�+LPPHOIDKUW��GHQ�����0DL����� 

 

6DFKVHQKHLP�XP�������8KU 
6HUVKHLP�XP�������8KU 

8UODXE 
 
'DV�3IDUUE�UR�LVW�JHVFKORVVHQ� 
,Q�6DFKVHQKHLP�� ����-����������������XQG�����-����������� 
,Q�6HUVKHLP�  ����-������������������� 
 
3IDUUHU�6XQQ\�0XFNXPNDO   ����-����������� 
3DVWRUDOUHIHUHQW�-RVHI�+DVHOEHUJHU  ����-����������� 
*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV  ����-����������� 

 

(,1/$'81*� 
 

I�U�DOOH�6(1,25,11(1�81'�6(1,25(1�LQ�6DFKVHQKHLP� 
 
:HQQ�HV�GLH�&RURQD-%HGLQJXQJHQ�]XODVVHQ�� 
ZROOHQ�ZLU�XQV� 
 

DP�'LHQVWDJ������0DL����� 
 

YRQ�������ELV�FD��������8KU 
 
]XP�HUVWHQ�0DO�ZLHGHU�]X�XQVHUHP�6HQLRUHQ-
1DFKPLWWDJ�WUHIIHQ� 
 

+HU]OLFK�HLQJHODGHQ�VLQG�DOOH�)UDXHQ�XQG�0lQQHU��HJDO�RE�DOV�(KHSDDU�RGHU�DOOHLQVWH�
KHQG��QHX�]XJH]RJHQ�RGHU�VFKRQ�OlQJHU�KLHU�ZRKQHQG��%HL�.DIIHH�RGHU�7HH��NDOWHQ�*H�
WUlQNHQ��%XWWHUEUH]HOQ�RGHU�+HIH]RSI�KDEHQ�6LH�*HOHJHQKHLW��VLFK�PLW�%HNDQQWHQ�]X�XQ�
WHUKDOWHQ�XQG�QHXH�/HXWH�NHQQHQ�]X�OHUQHQ� 
0LW�HLQHP�EXQWHQ�XQG�DEZHFKVOXQJVUHLFKHQ�3URJUDPP�ILQGHW�GHU�1DFKPLWWDJ�YRQ�GD�DE�
ZLHGHU�LQ�GHU�5HJHO�MHGHQ�]ZHLWHQ�'LHQVWDJ�LP�0RQDW�LP�)UDQ]LVNXVKDXV��+LUWHQZLHVHQ�
�����VWDWW� 
:LU�IUHXHQ�XQV�DXI�6LH� 

,UPJDUG�6WHLQEUHQQHU 

%((5',*81*6',(167 
 
 

0RQWDJ�  � 35�-RVHI�+DVHOEHUJHU 
'LHQVWDJ�ELV�6DPVWDJ�� 3IDUUHU�6XQQ\�0XFNXPNDO 

.RQWDNW�XQWHU�)UDXHQYRP6WURPEHUJ#W-RQOLQH�GH�RGHU� 
7HOHIRQQXPPHU��������������������� 
'DV�7HDP��$QGUHD�-DNRE\��8UVXOD�7RQ]HU�XQG�.DWKULQ�6HW] 

5(129$%,6�3ILQJVWDNWLRQ����� 
 

��������-XQL����� 
 
'HP�0HQVFKHQ�� GHU� DXV� VHLQHP�*ODXEHQ� KHUDXV�
KDQGHOW� XQG� VFKHLQEDU� 8QP|JOLFKHV� P|JOLFK�
PDFKW�� ÄGHP�JODXE�� LFK� JHUQ�³�5HQRYDELV� HUPXWLJW�
PLW� GHU�3ILQJVWDNWLRQ������GD]X�� GHQ�*ODXEHQ�DOV�
WUDJHQGH�.UDIW�LQ�XQVHUHP�/HEHQ�QHX�NHQQHQ]XOHU�
QHQ�-�DXFK�XQG�JHUDGH�LP�'LDORJ�]ZLVFKHQ�2VW�XQG�
:HVW� 
 
6SHQGHQNRQWR 
,%$1��'(������������������������� 
%,&��*(12'()�0�� 
/,*$�%DQN�H* 
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6WHOOHQDXVVFKUHLEXQJHQ�LQ�GHU�6HHOVRUJHHLQKHLW 
 
'LH� .DWK�� .LUFKHQJHPHLQGH� 6W�� )UDQ]LVNXV� VXFKW� ]XP� IU�KHVWP|JOLFKHQ� 7HUPLQ�
HLQH�Q 

0HVQHU�LQ��P�Z�G� 
 

XQEHIULVWHW�PLW�HLQHP�%HVFKlIWLJXQJVXPIDQJ�YRQ�FD�������GDV�HQWVSULFKW������:R�
FKHQVWXQGHQ�� I�U� GLH� NDWKROLVFKH� .LUFKHQJHPHLQGH� 6W�� )UDQ]LVNXV� 6DFKVHQKHLP��
'DV� $XIJDEHQJHELHW� XPIDVVW� QHEHQ� GHP� OLWXUJLVFKHQ�'LHQVW� X�� D�� GLH� 3IOHJH� GHU�
OLWXUJLVFKHQ�*HUlWH��GLH�%HWUHXXQJ�GHU� WHFKQ��$QODJHQ�XQG�GLH�(UOHGLJXQJ�GHU�.LU�
FKHQZlVFKH�XQG�GLH�5HLQLJXQJ�GHU�.LUFKH� 
 
 
'LH� .DWK�� .LUFKHQJHPHLQGH� 6W�� )UDQ]LVNXV� VXFKW� ]XP� IU�KHVWP|JOLFKHQ� 7HUPLQ�
HLQH�Q� 

+DXVPHLVWHU��P�Z�G� 
 

XQEHIULVWHW�XQG�PLW�HLQHP�%HVFKlIWLJXQJVXPIDQJ�YRQ�FD��������������6WG����:RFKH��
I�U� GDV�*HPHLQGHKDXV�)UDQ]LVNXVKDXV�� GLH� .LUFKH�6W�� )UDQ]LVNXV� XQG� GDV�3IDUU�
KDXV�6DFKVHQKHLP��'DV�$XIJDEHQJHELHW�XPIDVVW�HLQIDFKH�KDQGZHUNOLFKH�$UEHLWHQ�
LP�XQG�XP�GLH�*HElXGH�KHUXP�XQG�GLH�9RU-�XQG�1DFKEHUHLWXQJ�YRQ�9HUDQVWDOWXQ�
JHQ� 
 
 
 
'LH�.DWK��.LUFKHQJHPHLQGH�6W��6WHSKDQXV�VXFKW�]XP�IU�KHVWP|JOLFKHQ�7HUPLQ�HLQH 
 
 

5HLQLJXQJVNUDIW��P�Z�G� 
 

XQEHIULVWHW�XQG�HLQHP�%HVFKlIWLJXQJVXPIDQJ�YRQ����� �����6WG�� ��:RFKH�� I�U�GHQ�
*HPHLQGHVDDO� 6HUVKHLP�� 'DV� $XIJDEHQJHELHW� XPIDVVW� GLH� 5HLQLJXQJ� VlPWOLFKHU�
5lXPOLFKNHLWHQ�PLW�$EODJHIOlFKHQ��GLH�3IOHJH�GHU�%|GHQ�XQG�]ZHLPDO� LP�-DKU�GLH�
5HLQLJXQJ�VlPWOLFKHU�)HQVWHUIOlFKHQ� 
 
:LU�HUZDUWHQ�YRQ�,KQHQ�)OH[LELOLWlW��7HDPIlKLJNHLW�XQG�HLQ�KRKHV�0D��DQ�(LQVDW]�
EHUHLWVFKDIW�� 6LH� ]HLJHQ� 9HUVWlQGQLV� XQG� ,QWHUHVVH� I�U� GLH� $XIJDEHQ� GHU� .DWKROL�
VFKHQ�.LUFKH�XQG�EHMDKHQ�GLH�(LJHQDUW�GHV�NLUFKOLFKHQ�'LHQVWHV� 
 

'LH�(LQVWHOOXQJ�XQG�9HUJ�WXQJ�HUIROJW�QDFK�GHU�$UEHLWVYHUWUDJVRUGQXQJ�GHU�'L|]HVH�
5RWWHQEXUJ-6WXWWJDUW��YHUJOHLFKEDU�7DULIYHUWUDJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�GHU�/lQGHU�
�79-/�� 
 

6FKZHUEHKLQGHUWH�ZHUGHQ�EHL�JOHLFKHU�(LJQXQJ�EHYRU]XJW�HLQJHVWHOOW� 
 

,KUH�VFKULIWOLFKH�%HZHUEXQJ�PLW�GHQ��EOLFKHQ�8QWHUODJHQ�ULFKWHQ�6LH�ELWWH�VFKQHOOVW�
P|JOLFK�DQ�GLH�.DWK��.LUFKHQSIOHJH�6W��)UDQ]LVNXV�XQG�6W��6WHSKDQXV��)UDX�6KLUOH\�
.RSS��=XU�6FKLH�PDXHU�����������6HUVKHLP��7HOHIRQ������-��������������� 
(-0DLO��VKLUOH\�NRSS#GUV�GH� 

%HULFKW�YRQ�GHU�JHPHLQVDPHQ� 
HLQWlJLJHQ�.*5-.ODXVXU�GHU� 
6HHOVRUJHHLQKHLW�DP�6DPVWDJ�� 
GHQ�����0lU]������LQ�6HUVKHLP 
 

$QJHOHLWHW� YRQ� HLQHU� VHKU� DQUHJHQGHQ�
0RGHUDWLRQ� GXUFK� )UDX� %LUJLWWD� 1HJZHU�
YRP�.DWKROLVFKHQ�'HNDQDW�/XGZLJVEXUJ��
WUDIHQ� VLFK� GLH� JHZlKOWHQ� *UHPLHQ� HQG�
OLFK� HLQPDO� ]XP� IUXFKWEDUHQ� $XVWDXVFK��
'XUFK�GHQ�/RFNGRZQ�NRQQWH�GLHVHV�.HQ�
QHQOHUQHQ� OHLGHU�ELVODQJ�QRFK�QLFKW�VWDWW�
ILQGHQ� -� GLH� :DKOHQ� OLHJHQ� LQ]ZLVFKHQ�
VFKRQ�]ZHL�-DKUH�]XU�FN� 

8PVR�VSDQQHQGHU�HQWZLFNHOWHQ�VLFK�QXQ�
GLH�*HVSUlFKH��,Q�IUHXQGOLFKHP�0LWHLQDQ�
GHU� GLVNXWLHUWHQ� GLH� 7HLOQHKPHU,QQHQ�
�EHU�GLH�6LWXDWLRQ�XQVHUHU�.LUFKH� LP�$OO�
JHPHLQHQ�� DEHU� DXFK� VSH]LHOO� YRU� 2UW��
:HOFKHQ� 6WHOOHQZHUW� KDW� GDV� JHLVWOLFKH�
/HEHQ�XQG�GDV�VR]LDOH�0LWHLQDQGHU�LQQHU�
KDOE�GHU�.LUFKHQJHPHLQGH"�:DV�KDW�VLFK�
QDFK�GHQ�Ä(LQVFKOlJHQ³�GHU�OHW]WHQ�-DKUH�
DXFK�KLHU�EHL�XQV�YHUlQGHUW"� ,P�.RQWH[W�
GHU� 1HJDWLYVFKODJ]HLOHQ� PXVVWHQ� ZLU� LP�
*HVSUlFK� HLQJHVWHKHQ�� GDVV� ZLU� LPPHU�
ZLHGHU� LQ� HLQH� $UW� 5HFKWIHUWLJXQJVQRW�
JHUDWHQ�� ZHQQ� ZLU� LP� %HNDQQWHQNUHLV�
GDUDXI� DQJHVSURFKHQ� ZHUGHQ�� GDVV� ��
ZHVKDOE� ZLU� XQV� LQ� XQG� I�U� GLH� NDWKROL�
VFKH�.LUFKHQJHPHLQGH�HQJDJLHUHQ� 
-D�� ZLU� WXQ� GDV� JHUQH� XQG� LP� %HZXVVW�
VHLQ�� GDVV� ZLU� HLQHQ� GLHQHQGHQ� $XIWUDJ�

KDEHQ�� GDVV� ZLU� PLW� XQVHUHQ� YLHOIlOWLJHQ�
%HJDEXQJHQ� XQG� &KDULVPHQ� =HLFKHQ�
VHW]HQ� I�U� HLQ� OLHEHYROO� VRUJHQGHV�0LWHL�
QDQGHU��PLW�GHP�ZLU�LQ�:RUWHQ�XQG�7DWHQ�
,QVWUXPHQWH�GHV�+HLOVZLUNHQV�VHLQ�ZROOHQ�
XQG�G�UIHQ� 
:DV�KDW�XQV�SHUV|QOLFK�PRWLYLHUW��XQV�I�U�
GLH�.LUFKH� XQG� XQVHUH�.LUFKHQJHPHLQGH�
HLQ]XEULQJHQ"�'DV�VLQG�GLH�JXWHQ�(UIDK�
UXQJHQ� GHU� 6HOEVWZLUNVDPNHLW�� GLH� ZLU�
VHLW� XQVHUHU� -XJHQG� HUOHEW� KDEHQ�� 'LH�
JUR�DUWLJHQ� %HJHJQXQJHQ�� GHU� UHLFKH�
6FKDW]�DQ�*HPHLQVFKDIWVHUOHEQLVVHQ�PLW�
0HQVFKHQ�� GLH� XQV� EHJOHLWHW�� JHVWlUNW�
XQG� DXFK� LQ� NRQWURYHUVHQ� 'LVNXVVLRQHQ�
ZHLWHU�JHEUDFKW�KDEHQ��:LH�VFKDGH��GDVV�
HV� LQ� GHU� :LUNOLFKNHLW� GHU� KHXWLJHQ� *H�
VHOOVFKDIW� VR� VFKZLHULJ� LVW�� .LQGHUQ� XQG�
-XJHQGOLFKHQ� GLHVHQ� SRVLWLYHQ� *HLVW� ]X�
YHUPLWWHOQ�� 'LH� 3DQGHPLH� KDW� GHP� *H�
PHLQGHOHEHQ� VFKZHU� ]XJHVHW]W�� GD� JHKW�
HV�GHQ�.LUFKHQ�QLFKW�DQGHUV�DOV�GHQ�9HU�
HLQHQ�XQG�&K|UHQ��8PVR� LQWHQVLYHU�ZRO�
OHQ�ZLU� XQV� EHP�KHQ��ZLHGHU� DQ]XNQ�S�
IHQ� DQ� GHQ� ORVHQ� (QGHQ�� GLH� YRU� UXQG�
]ZHL� -DKUHQ� SO|W]OLFK� RIIHQ� XQG� XQYHU�
NQ�SIW�JHEOLHEHQ�VLQG� 

:DV� EHGHXWHW� �XQV�� GHU� %HJULII� Ä3DUWL]L-
SDWLRQ³"� :LH� NDQQ� 3DUWL]LSDWLRQ� JHOLQ�
JHQ"�,Q�HLQHP�NUHDWLYHQ�:RUNVKRS�DUEHL�
WHWHQ�ZLU�DQ�GHU�(QWZLFNOXQJ�QHXHU�,GHHQ�
XQG�DQ�3OlQHQ�I�U�GHUHQ�8PVHW]XQJ��:LU�
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