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*HVFKlW]WH�*HPHLQGHE�UJHULQQHQ 
XQG�*HPHLQGHE�UJHU� 

 
 

:LU�DOOH�KRIIWHQ�DXI�HLQ�EDOGLJHV�(QGH�
GHU�&RURQD�-�3DQGHPLH� 

 
'LH�JDQ]HQ�/RFNHUXQJHQ�OLH�HQ�XQV�SR�
VLWLY�LQ�GLH�=XNXQIW�VFKDXHQ��GRFK�OHLGHU�
ZDUHQ�GLH�=DKOHQ�LQ�GHQ�OHW]WHQ�EHLGHQ�
0RQDWHQ�LQ�GHU�*HPHLQGH�VR�KRFK�ZLH�

QLH�]XYRU� 
 
$EHU�EOLFNHQ�ZLU�QDFK�YRUQH�XQG�EOHLEHQ�
]XYHUVLFKWOLFK��GDVV�LP�6RPPHU�DOOHV�

EHVVHU�ZLUG� 
 

:LU�IUHXHQ�XQV��ZHQQ�ZLU�ZLHGHU 
JHPHLQVDP�)HVWH�XQG�9HUDQVWDOWXQJHQ�

EHVXFKHQ�N|QQHQ� 
 
 

'DV�JHVDPWH�*HPHLQGHWHDP�Z�QVFKW�
,KQHQ�HLQ�IURKHV�2VWHUIHVW� 

 
 
 
 
 
 

%OHLEHQ�6LH�JHVXQG� 
 

,KU�%�UJHUPHLVWHU 
 
 
 
 
 
 

+HUEHUW�3UDQGWQHU 

 

LP�VWLOOHQ�*HGHQNHQ�DQ 
 

������������-RKDQQ�$QJHUHU�VHQ���6WL[HQGRUI 

������������+HUPDQQ�(WWHQDXHU��:HLQ]LHUO 

������������/HRSROGLQH�+RIEDXHU��:HLQ]LHUO 

������������0DUJDUHWH�6WHLQGO��:ROIHQUHLWK 

���������� ��3DXOLQH�.UDQLVWHU��6W��-RKDQQ 

 

����*HEXUWVWDJ 
 

���������� �(GHOWUDXG�.DUO��6WL[HQGRUI 

����������  +HUPDQQ�6FKPLG��:ROIHQUHLWK 

����������  -RVHI�%UXQQHU��6WL[HQGRUI 

����������  *HUWUXGH�:HEHU��+LPEHUJ 

����������  5HQDWH�*DXSPDQQ��2VWUD 
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����������  (ULND�0�OOHU��*UR�KHLQULFKVFKODJ 
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����*HEXUWVWDJ 
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Ä*ROGHQH�+RFK]HLW³�����-DKUH� 
 

������������+HUPD�X��(UQVW�$XHU��/REHQGRUI 

������������%ULJLWWH�X��:LOOLEDOG�3UDKHU�� 

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

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

 

$XIODJH������6W�FN 
 

3UHLV��XQHQWJHOWOLFK�I�U�MHGHQ�+DXVKDOW� 
�����������LQQHUKDOE�GHU�*HPHLQGH 
 

+HUVWHOOXQJ��*HPHLQGH�:HLQ]LHUO�DP�:DOGH�� 
���������������������������1|KDJHQ��� 
 

'UXFN-�XQG�6DW]IHKOHU�YRUEHKDOWHQ� 

$Q�DOOH�%HVLW]HU�HLQHV�3RROV� 
 

$XV� JHJHEHQHP� $QODVV� HUVXFKHQ� ZLU� XP� HLQH� UHFKW-
]HLWLJH� 0HOGXQJ� 925�GHU�%HI�OOXQJ� GHV� 3RROV� EHLP�
*HPHLQGHDPW� :HLQ]LHUO� DP� :DOGH� �7HOQU�� �����������
RGHU� SHU� (-0DLO�� JHPHLQGH#ZHLQ]LHUO-ZDOGH�JY�DW�� E]Z��
GLUHNW� EHLP�:DVVHUPHLVWHU� +HUUQ�-RKDQQ� 2WWHQGRUIHU�
�7HOQU��������������������� 
 

'D�HV�GXUFK�GLH�YHUJDQJHQHQ�WURFNHQHQ�-DKUH�E]Z��DXFK�
GXUFK� GLH� JOHLFK]HLWLJH� %HI�OOXQJ�PHKUHUHU� 3RROV� LPPHU�
ZLHGHU�]X�:DVVHUYHUVRUJXQJVHQJSlVVHQ�NRPPHQ�NDQQ��
LVW�GLHVH�0HOGXQJ�VHKU�ZLFKWLJ�� 
 

(LQH� )�OOXQJ� LVW� QXU� YRQ� GHU� HLJHQHQ� +DXV-

ZDVVHUOHLWXQJ�XQG�QLFKW�YRP�+\GUDQWHQQHW]�HUODXEW� 

$//*(0(,1(6 

)UHLODXIHQGH�+XQGH 
 

9RUVFKULIWHQ� 
)�U�+XQGH�JLOW�0DXONRUE-�XQG�/HLQHQ]ZDQJ�DX�
�HUKDOE�YRQ�XP]lXQWHQ�RGHU�DEJHVFKORVVHQHQ�
*UXQGVW�FNHQ�XQG�+lXVHUQ�LQ�:RKQJHELHWHQ� 
 

+XQGH� LP�*U�QODQG�VLQG�DQ�GHU�/HLQH�]X�KDO�
WHQ�RGHU�KDEHQ�HLQHQ�0DXONRUE�]X�WUDJHQ� 
 

9HUVW|�H�YRQ�+XQGHKDOWHU��GLH�VLFK�LQ�
=XNXQIW�QLFKW�DQ�GLH�9RUVFKULIWHQ�KDO�
WHQ��ZHUGHQ�JHJHEHQHQIDOOV�]XU�$Q]HL�
JH�JHEUDFKW� 
 

%LWWH�DXFK�GLH� 
+XQGHNRWVDFNHUO�YHUZHQGHQ� 

0XVWHUXQJ�LP�)HEUXDU����� 

'LH�*HPHLQGH�:HLQ]LHUO�DP�:DOGH�OXG�GLH�0XV�
WHUXQJVNDQGLGDWHQ� 7RELDV� %UXQQHU�� 6HEDVWLDQ�
+XEHU�X��&RQVWDQWLQ�6FKZDU]�]X�HLQHP�JHPHLQ�
VDPHQ� 0LWWDJHVVHQ�� PLW� GHP� JHVFKlIWVI�KUHQ�
GHQ�*HPHLQGHUDW�0DUWLQ�:LPPHU��HLQ� 

)UHLZLOOLJHQHKUXQJ����� 

'LH�8UNXQGH�XQG�GHU�3RNDO�I�U�XQVHUHQ�Ä%HVWHQ�
)UHLZLOOLJHQ� ����³� HUJLQJ� DQ� +HUUQ� +HUEHUW���
:RILQJHU�DXV�1|KDJHQ� 
 

6HLQ� (QJDJHPHQW� JLOW� GHP� 'RUI� XQG� GHU� *H�
PHLQGH�� 'HU� (UKDOW� GHV� 5LQJZHJHV� VRZLH� GDV�
2UWVELOG� YRQ� 1|KDJHQ� OLHJHQ� LKP� HEHQVR� VHKU�
DP�+HU]HQ� 
 

'LH�*HPHLQGHUlWH�.DWKDULQD�.RSSHQVWHLQHU�XQG�
+DQQHV�6WUDVVHU�JUDWXOLHUWHQ�LKP�UHFKW�KHU]OLFK� 
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$PWVOHLWHU�%HUQKDUG�+RIVWHWWHU�XQG�%�UJHUPHLV�
WHU� +HUEHUW� 3UDQGWQHU� VRZLH� GDV� JHVDPWH� *H�
PHLQGHWHDP� JUDWXOLHUWHQ� UHFKW� KHU]OLFK� ]X� GLH�
VHP�(UIROJ� 

*HPHLQGHGLHQVWSU�IXQJ 
HUIROJUHLFK�DEJHOHJW 

 

1DFK� �� OHKUUHLFKHQ� -DKUHQ� DP� *HPHLQGHDPW�
ZDU� HV� I�U� GLH� 9HUWUDJVEHGLHQVWHWH� 6WHSKDQLH�
(PEHUJHU� QXQ� HQGOLFK� �&RURQD� EHGLQJW� OHLGHU�
LPPHU� YHUVFKREHQ�� DQ� GHU� =HLW� GLH�*HPHLQGH�
GLHQVWSU�IXQJ�I�U�GLH�9HUZHQGXQJVJUXSSH�9,� LQ�
6W��3|OWHQ�DE]XOHJHQ� 
 

,P�6RPPHU������YHUWHLOWH�VLFK�GHU�.XUV�DXI�LQV�
JHVDPW� �� :RFKHQ�� $EVFKOLH�HQG� ZDU� GLH� �-
VW�QGLJH� VFKULIWOLFKH� 3U�IXQJ�� 'LH� P�QGOLFKH�
hEHUSU�IXQJ�GHV�:LVVHQVVWDQGHV�EHLP�$PW�GHU�
1g� /DQGHVUHJLHUXQJ� LP� /DQGKDXV� 6W�� 3|OWHQ�
HUIROJWH�DP����)HEUXDU������� 
 

6WHSKDQLH�(PEHUJHU�PHLVWHUWH�EHLGH�3U�IXQJHQ�
VRXYHUlQ�XQG�HUKLHOW� ]XVlW]OLFK� ]ZHL�$XV]HLFK�
QXQJHQ� LP�9HUZDOWXQJV�–� XQG�$EJDEHQYHUIDK�
UHQVUHFKW�XQG�'LHQVW�–�XQG�%HVROGXQJVUHFKW� 
 
 

$//*(0(,1(6 



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

$//*(0(,1(6 

0XVLNVFKXOYHUEDQG�2WWHQVFKODJ� 
 
'LH� .LQGHU� XQG�0XVLNVFKXOOHKUHULQQHQ� ZDUWHQ�
VFKRQ�VHKQOLFKVW�GDUDXI�ZLHGHU�.RQ]HUWH��.ODV�
VHQDEHQGH� XQG� DQGHUH� )HVWOLFKNHLWHQ� PXVLND�
OLVFK� ]X� JHVWDOWHQ�� ,P� 6RPPHUVHPHVWHU�
�������� G�UIHQ� GLH� .LQGHU� XQG� /HKUHULQQHQ�
ZLHGHU�DXI�GLH�%�KQHQ�� 
$OOH�VLQG�VFKRQ�HLIULJ�DP�3ODQHQ�XQG�YRUEHUHL�
WHQ�� 

$OOH�JHSODQWHQ�9HUDQVWDOWXQJHQ�ILQGHQ�VLH�DXI�
XQVHUHU�QHX�JHVWDOWHQ�:HEVLWH� 

ZZZ�PV�RWWHQVFKODJ�FRP 

'DV� HUVWH� JUR�H� 3URMHNW� ZLUG� GLH� )LGGOH�
&RQQHFWLRQ� VHLQ�� 6LH� ZXUGH� &RURQD� EHGLQJW�
YRP� +HUEVW� LQ� GDV� )U�KMDKU� YHUVFKREHQ�� $P�
Ä7DJ� GHU� 1g� 0XVLNVFKXOHQ³� ZLUG� GDV� .RQ]HUW�
QXQ�VWDWWILQGHQ�� 
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9HUHLQ�1g-.LQGHUEHWUHXXQJ 

'LH�HUVWHQ�)U�KOLQJVERWHQ�ZDJHQ�VLFK�WURW]�GHV�
WHLOV�VW�UPLVFKHQ�:LQWHUZHWWHUV�VFKRQ�LQV�:DOG�
YLHUWHO�� $XFK� LQ� XQVHUHQ�(LQULFKWXQJHQ� HUZDFKW�
ZLHGHU�DOOHV�]X�QHXHP�/HEHQ�XQG�HV�ZLUG�IOHL�LJ�
JHZHUNW�� GHNRULHUW�� JHVXQJHQ�XQG� JHVSLHOW�� $P�
%HVWHQ�N|QQHQ�GDV�GLH�.OHLQVWHQ�ELV�]XP�$OWHU�
YRQ����� -DKUHQ�YRUPLWWDJV�HUOHEHQ�XQG�PLW� YLHO�
3RZHU�QDFKPLWWDJV�DXFK�GLH�.LQGHUJDUWHQ-�XQG�
6FKXONLQGHU�� 

'DEHL� VWHKW� HWZD� GHU� )DVFKLQJ� LP� 0LWWHOSXQNW��
GDV� EHYRUVWHKHQGH� 2VWHUIHVW� RGHU� YLHOH� YHU�
VFKLHGHQH� 7KHPHQVFKZHUSXQNWH� UXQG� XP� %H�
ZHJXQJ��(UQlKUXQJ��0XVLN�RGHU�.UHDWLYLWlW��8P�
LPPHU�DP�/DXIHQGHQ�]X�VHLQ��VWHOOHQ�ZLU�XQVHUH�
3URJUDPPH�DXFK�LPPHU�DXI�GLH�+RPHSDJH�XQ�
WHU�ZZZ�QRH-NLQGHUEHWUHXXQJ�DW�RGHU�DXI�)DFH�
ERRN� 

6FKDXW� GRFK� HLQIDFK�PDO� YRUEHL� XQG� KROW� HXFK�
YLHOH�VSDQQHQGH�$QUHJXQJHQ��/XVW�DXI�JHPHLQ�
VDPH� 6WXQGHQ� PLW� XQVHUHP� OLHEHYROOHQ� 7HDP�
XQG�HLQH�WROOH�%HWUHXXQJV]HLW�I�U�HXUH�.LQGHU�  

$XI�HLQ�.HQQHQOHUQHQ�XQG�:LHGHUVHKHQ�IUHXHQ�
VLFK�LQ�$OEUHFKWVEHUJ�6DQGUD�XQG�+DQQD�  
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6SLHOHULVFK� ]lKOHQ� XQG� GDV� 7XQ� PLW� XQWHU�
VFKLHGOLFKHP� 0DWHULDO�� I|UGHUW� GDV� 9HUVWlQGQLV�
I�U�0HQJHQ�XQG�ZHFNW�GDV� ,QWHUHVVH�DQ�HUVWHQ�
HLQIDFKHQ�5HFKQXQJHQ� 

'DEHL�OHUQHQ�.LQGHU�PLWHLQDQGHU�]X�YHUKDQGHOQ�
XQG�.RQIOLNWH�]X�EHZlOWLJHQ��ZHQQ�Q|WLJ�PLW�8Q�
WHUVW�W]XQJ�GHU�(UZDFKVHQHQ� 

'DV�5ROOHQVSLHO� I|UGHUW� GLH�)DQWDVLH�� GLH�6SUD�
FKH� XQG� GLH� .RPPXQLNDWLRQ�� (V� YHUELQGHW� GLH�
.LQGHU�XQG�WUlJW�DXI�XQWHUVFKLHGOLFKH�:HLVH�]XU�
(QWZLFNOXQJ�GHU�.LQGHU�EHL� 

,Q�XQVHUHP�%HZHJXQJVUDXP�VWHKHQ�YLHOH�0DWH�
ULDOLHQ�]XU�9HUI�JXQJ��GLH�UHJH�JHQ�W]W�ZHUGHQ� 

'LH�N|VWOLFKHQ�.UDSIHQ�ZXUGHQ�DXFK�KHXHU�ZLH�
GHU� YRQ�GHU�.UHPVHU�%DQN�JHVSHQGHW��XQG�EHL�
GHU�)DVFKLQJVIHLHU� YHUVSHLVW��KHU]OLFKHQ� 'DQN�
GDI�U�� (LQH� 7RPEROD� PLW� NOHLQHQ� *HVFKHQNHQ�
I�U�MHGHV�.LQG�UXQGHWH�GLH�)HLHU�DE� 

,P� 5ROOHQVSLHO�� GHP� EHGHXWVDPVWHQ� 6SLHO� GHU�
.LQGHU�� ZLUG� GHU� $OOWDJ� VSLHOHULVFK� QDFKHUOHEW�
XQG�QDFK�HLJHQHQ�,GHHQ�XPJHVWDOWHW� 

%HLP�7XUQHQ�ZLUG�GLH�*HVFKLFNOLFKNHLW��GLH�.UDIW�
XQG� GLH� .RRUGLQDWLRQ� JHI|UGHUW�� DX�HUGHP�
PDFKW�%HZHJXQJ�6SD��XQG�LVW�JHVXQG� 

,P� )DVFKLQJ� IUHXWHQ� VLFK� GLH� .LQGHU� DXI� GDV�
9HUNOHLGHQ� XQG� YHUVFKLHGHQH� 6SLHOH�� EHUHLWV�
DP�9RUWDJ�NRQQWHQ�VLFK�GLH�.LQGHU�GHU�*UXSSH�
]ZHL� VFKPLQNHQ� ODVVHQ� XQG� ]HLJWHQ� VLFK� VWRO]�
PLW�LKUHQ�EXQWHQ�*HVLFKWHUQ� 
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6FKXOEHWULHE 

6HLW� :HLKQDFKWHQ� ZLUG� GLH� ������ 6WXIH� YRQ�
+HUUQ� 3URI�� 'DQLHO� 6NXPDQW]� JHI�KUW�� (U� LVW�
.DUHQ]YHUWUHWXQJ� ELV� 6FKXOVFKOXVV� XQG� NRPPW�
DXV�6FK|QEHUJ��%LVKHU�ZDU�HU�DOV� Ä6SULQJHU³� LQ�
YHUVFKLHGHQHQ� 6FKXOHQ� GHV� %H]LUNHV� LP� (LQ�
VDW]�� 
6HLW�6HPHVWHU�VLQG�ZLHGHU�6FKXOYHUDQVWDOWXQ�
JHQ�HUODXEW�XQG�ZLU�EHVFKORVVHQ�VSRQWDQ���8Q�
WHUQHKPXQJHQ� 
(LVODXIHQ� I�U� DOOH� LQ� .UHPV� DP� $VFKHUPLWW�
ZRFK 
 
 
 
 
 
 
 
 
 
 
 
 
XQG� GHQ� %HVXFK� GHU� /DQGHVKDXSWVWDGW� 6W��
3|OWHQ�DP�����0lU]������ 
 
'LH� ������ EHVLFKWLJWH� GLH� ,QQHQVWDGW� XQG� GDV�
/DQGKDXV�� GLH� ������ QXW]WH� LQ]ZLVFKHQ� GLH� =HLW�
I�U�GDV�/DQGHVPXVHXP� 
 
:LU� GDQNHQ� GHP� (OWHUQYHUHLQ� I�U� GLH� hEHU�
QDKPH�GHU�%XVNRVWHQ�QDFK�.UHPV� 

9RUDQN�QGLJXQJHQ� 
 
· ��������(LQODGXQJ�LQ�GLH�06�(OV�–�QXU����6WXIH����������� 
· (OWHUQVSUHFKWDJ��PLW�%XFKDXVVWHOOXQJ�GHU�)D��5RVHQNUDQ]� 
· ��������(UVWNRPPXQLRQ�Ä6HLG�LP�%XQGH�PLW�-HVXV³�LQ�6W��-RKDQQ 
· $XVIOXJVWDJH�GHU�������6WXIH 
· 6FKXOVFKOXVV-)HVW 

0LW�YLHO�)UHXGH��EHU�GLH�ZLHGHUJHZRQQHQHQ�Ä)UHLKHLWHQ³�VWDUWHQ�ZLU�LQ�HLQHQ�DUEHLWVUHLFKHQ�)U�KOLQJ��
$XI�XQVHUHU�6FKXOKRPHSDJH�KDEHQ�6LH��EHU�YLHOH�DNWXHOOH�)RWRV�MHGHU]HLW�(LQEOLFN� 

KWWSV���YRONVVFKXOH-ZHLQ]LHUO�MLPGRIUHH�FRP 
�� 

��������,KU�/HKUHULQQHQWHDP� 

$XFK�GHQ�)DVFKLQJVGLHQVWDJ� IHLHUWHQ�ZLU�YHU�
NOHLGHW� XQG� GLH� 6SDUNDVVH� :HL�HQNLUFKHQ�
VWHOOWH�VLFK�ZLHGHU�PLW�HLQHU�.UDSIHQVSHQGH�I�U�
DOOH�HLQ����� 
  ������9LHOHQ�'DQN�DQ�+HUUQ�/HFKQHU� 

$OLQD�'RUQLQJHU   1LNODV�.OHPPHU 
9DOHQWLQD�(WWHQDXHU  )DELDQ�.RSSHQVWHLQHU 
'RPLQLN�*DUWOHU   -DNRE�.RSSHQVWHLQHU 
9DOHQWLQD�*UXEHU   -RQDWKDQ�6WDUNO 
/XNDV�+HOPUHLFK   5DSKDHO�:LPPHU 
/LDP�+RIIPDQQ 

$XI�IROJHQGH����6FKXODQIlQJHU�IUHXHQ�ZLU�XQV� 
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.UHDWLYH�*DOHULH 

$NWXHOOH� NOHLQH� XQG� JUR�H� .XQVWZHUNH�� GLH� LP�
:HUN-� XQG�+DQG$UW-8QWHUULFKW� HQWVWDQGHQ�VLQG��
JLEW�HV�DXI�XQVHUHU�+RPHSDJH�]X�EHZXQGHUQ� 
 
 
 
 
 
 
 
1HEHQ� NUHDWLYHQ�'UDKW-.XQVWZHUNHQ�� HQWI�KUHQ�
XQWHU� DQGHUHP� GLH� IDQWDVWLVFKHQ� 6FKXW]ZHVHQ�
Ä$OHEULMHV³�LQ�GLH�PH[LNDQLVFKH�*HLVWHUZHOW� 

-DVPLQ�+RIVWlWWHU�EHZHLVW�HLQ�NUHDWLYHV�+lQGFKHQ� 

'LJLWDOHU�%RRVWHU 

$QIDQJ�'H]HPEHU�ZXUGHQ�GLH�QHXHQ��VHKQOLFKVW�
HUZDUWHWHQ�1RWHERRNV� HQGOLFK� JHOLHIHUW� XQG�GLH�
)UHXGH�LVW�EHL�GHQ�6FK�OHU,QQHQ�GHU�HUVWHQ�XQG�
]ZHLWHQ�.ODVVH�JUR�� 
 

'LH�$XVVWDWWXQJ�PLW�GLJLWDOHQ�(QGJHUlWHQ�LVW�7HLO�
GHV� �-3XQNWH-3ODQV� ]XU� 'LJLWDOLVLHUXQJ� GHU�
6FKXOHQ�GHU�%XQGHVUHJLHUXQJ� 

'LH�6FK�OHU,QQHQ�GHU�HUVWHQ�XQG�YLHUWHQ�.ODV�
VH�DEVROYLHUWHQ�EHUHLWV�HLQ�2QOLQH-6HPLQDU� LP�
%HUHLFK� 3URJUDPPLHUHQ� PLW� 6FUDWFK� XQG� LP�
WlJOLFKHQ� $UEHLWHQ� JHK|UW� GDV� 1RWHERRN� EH�
UHLWV�]XP�JHZRKQWHQ�$UEHLWVJHUlW�GHU�6FK�OH�
U,QQHQ� 

0DUOLHV�*LHVVULHJO��7LPR�$XHU��3KLOLSS�6W|JHU��'DQLHO�
:HLGHQDXHU��&HOLQH�3DODF�XQG�1LQD�3HPPHU������������

SUlVHQWLHUHQ�GLH�QHXHQ�1RWHERRNV 

6R�ZHUGHQ�QLFKW�QXU�GLJLWDOH�+DXV�EXQJHQ�HUOH�
GLJW�� VRQGHUQ� VlPWOLFKH� .RPSHWHQ]EHUHLFKH� LP�
GLJLWDOHQ�$UEHLWHQ��5HFKHUFKLHUHQ��3UlVHQWLHUHQ��
7H[WYHUDUEHLWXQJ�HWF��� VROOHQ�YHUWLHIW�XQG�HUZHL�
WHUW�ZHUGHQ��>&%@ 



920�6(1,25(1%81' 

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

Ä:R� ILQGH� LFK� GHQ� )U�KOLQJ"³�� IUDJW� GHU� 0DQQ�
PLW�GHP�VFKZHUHQ��JUDXHQ�5XFNVDFN��Ä,P�)U�K�
OLQJ�QlPOLFK�VROO�GDV�/HEHQ�HLQ�ELVVFKHQ�KHOOHU�
VHLQ�³ 
 
(U�KlOW�GHQ�5XFNVDFN�� LQ�GHP�HU�VHLQH�6RUJHQ�
YHUZDKUW��IHVW�LQ�GHQ�+lQGHQ��$EHU��EHUDOO�GRUW��
ZR� HU� GLH�0HQVFKHQ� IUDJW�� EHNRPPW� HU� NHLQH��
I�U�LKQ�ZLUNOLFK�VLQQYROOH�$QWZRUW�� 
 
'HU�0DQQ�OHKQW�VLFK�QXQ�]XU�FN�XQG�EOLFNW�]XP�
+RUL]RQW��(U� LVW� UXKLJ�JHZRUGHQ�XQG�HU�JHQLH�W�
GLH� VWXPPH� =HLW� GHV�:DUWHQV�� 'HQ� 5XFNVDFN�
KDW�HU�VFKRQ�OlQJVW�LUJHQGZR�DEJHVWHOOW��'LH�7D�
JH� ZHUGHQ� KHOOHU�� GLH�:LQGH� ZlUPHU�� (V� VLQG�
7DJH� GHU� 5XKH�� GHU� 6WLOOH�� GHV� ZDFKVHQGHQ�
/LFKWV� 

/LHEH�0LWJOLHGHU�XQG�)UHXQGH�GHU 
1g�6HQLRUHQ�-�'DV�/LFKW�GHV�)U�KOLQJV 

'LHVH�*HVFKLFKWH� LVW� JHUDGH� I�U�XQV�6HQLR�
UHQ�VHKU�YLHOVDJHQG� 
 
$OOHV� KDW� GRFK� VHLQH� =HLW�� ZDUXP� VLFK� LPPHU�
QXU� GHQ� .RSI� GDU�EHU� ]HUEUHFKHQ�� �EHU� YLHOH�
'LQJH�� GLH� ZLU� QLFKW� EHHLQIOXVVHQ� N|QQHQ�� 'LH�
*HODVVHQKHLW��GLH�ZLU�XQV� LQ�DOO�GHQ�-DKUHQ�DQ�
JHHLJQHW� KDEHQ��ZHUGHQ� XQV� DXFK� QRFK�GXUFK�
GLHVH�&RURQD�-=HLWHQ�WUDJHQ� 
 
9LHOHV�LP�/HEHQ�N|QQHQ�ZLU�DEHU�VHOEVW�EHVWLP�
PHQ�� DXFK�ZHQQ� HV� KHL�W�� VLFK� RIWPDOV� DXI]X�
UDIIHQ� XQG� GLH� VFKRQ� HWZDV� P�GHQ� .QRFKHQ�
ZLHGHU�GXUFK]XEHZHJHQ�� 
 
$XFK�LQ�GHU�2UWVJUXSSH�KDW�VLH�HWZDV�JHWDQ��6R�
ZXUGH� LP�-lQQHU�GLH�:DKO�GHV�9RUVWDQGHV�HU�
IROJUHLFK� GXUFKJHI�KUW�� $OOH� 0LWJOLHGHU� KDEHQ�
LKUH� 6WLPP]HWWHO� DEJHJHEHQ� XQG� GHU� 9RUVWDQG�
ZXUGH�EHVWlWLJW� 

2EIUDX��)ORUUHLWKHU�&KULVWD�����2EIUDX-6WY��
:LPPHU�+HOPXW�����2EIUDX-6WY��'LUQEHUJHU�-R�
KDQQ����2EIUDX-6WY��)DVFKLQJ�9HURQLND��.DV�
VLHU��)LFKWLQJHU�(PPHULFK��.DVVLHU-6WY��.ODP�
PHU�)UDQ]��.DVVHQSU�IHU��(EQHU�+HUEHUW�XQG�
6FK|IIPDQQ�+DUDOG��6FKULIWI�KUHULQ��*UHLQGO�
*HUWUXG��6FKULIWI�-�6WY��.ODPPHU�,QJULG��%HLUlWH��
(WWHQDXHU�(OLVDEHWK��.�KWUHLEHU�+HOJD�XQG�:XU�
]HU�(OLVDEHWK�� 

'DQNH�I�U�GDV�9HUWUDXHQ�� I�U�GLH�8QWHUVW�W]XQJ�
XQG� GLH� VFK|QH� *HPHLQVFKDIW�� =XP� MHW]LJHQ�
=HLWSXQNW�VLQG�GLH�7DJHVIDKUWHQ�XQG�$NWLYLWlWHQ�
QRFK� QLFKW� EHVFKORVVHQ��:LU� KRIIHQ� DEHU� GDVV�
GLH� 2UWVEHWUHXHU�LQQHQ� GLH� (LQODGXQJHQ� EDOG�
ZLHGHU� DXVWUDJHQ� N|QQHQ��:LU� VLQG� DOOH� VFKRQ�
YROO�GHU�9RUIUHXGH� 
 

6R�Z�QVFKH�LFK�HXFK�LP�1DPHQ�GHV�JHVDP�
WHQ� 7HDPV� HLQHQ� VFK|QHQ� )U�KOLQJVEHJLQQ��
*HVXQGKHLW�XQG�YLHOH�QHWWH�%HJHJQXQJHQ� 
 

(XUH�2EIUDX�&KULVWD�)ORUUHLWKHU� 

Ä1DWXU�LP�*DUWHQ³�–�%O�K�
ZLHVHQVRQQWDJ 

 

*HPHLQVDP� I�U� HLQ� EO�KHQGHV� 1LHGHU|VWHU�
UHLFK�–�%O�KZLHVHQVRQQWDJ�DP����$SULO����� 
Ä1DWXU� LP�*DUWHQ³� UXIW� JHPHLQVDP�PLW� XQVHUHU�
*HPHLQGH� ]XP� $QOHJHQ� YRQ� %O�KZLHVHQ�� HL�
QHP�NU|QHQGHQ�(OHPHQW�GHV�1DWXUJDUWHQV��DXI��
'HQQ�MHGHU�4XDGUDWPHWHU�DQJHOHJWHU�%O�KZLHVH�
LVW�HLQ�EHGHXWHQGHU�%HLWUDJ�]X�.OLPD-��8PZHOW-�
XQG�$UWHQVFKXW]�GLUHNW�YRU�GHU�HLJHQHQ�+DXVW��
UH�� 

,Q�XQVHUHU�*HPHLQGH�ILQGHW�0LWWH�(QGH�$SULO�
HLQH� 9HUWHLODNWLRQ� GHU� %O�KZLHVHQ-
6DPHQVDFNHUO�VWDWW� 

:LH�HLQH�%O�KZLHVH�PLW�ZHQLJ�$XIZDQG� ULFKWLJ�
DQJHOHJW� XQG� JHSIOHJW� ZLUG� RGHU� ZDUXP� %O�K�
ZLHVHQ�I�U�GHQ�$UWHQVFKXW]�VR�EHGHXWHQG�VLQG��
HUNOlUHQ� GLH� ([SHUWLQQHQ� XQG� ([SHUWHQ� YRQ�
Ä1DWXU�LP�*DUWHQ³�XQWHU�ZZZ�EOXHKVWHUUHLFK�DW� 

,QIREXV�NRPPW�QDFK�:HLQ]LHUO 
 
'HU�Ä*DUWHQ�RQ�7RXU³�%XV�PDFKW�DXI�(LQODGXQJ�
GHU� *HPHLQGH�:HLQ]LHUO� DP�:DOGH� DP� 6RQQ�
WDJ��GHQ�����0DL�������LQ�:HLQ]LHUO�+DOW� 
 
'HU� 6WDQGSODW]� LVW� EHLP� )HXHUZHKUKDXV� LQ�
�����:HLQ]LHUO�DP�:DOGH���� 
 
'DV�Ä*DUWHQ�RQ�7RXU³�–�7HDP�PRWLYLHUW�XQG�LQ�
IRUPLHUW�]XP�|NRORJLVFKHQ�*DUWHOQ�XQG�KDW�%UR�
VFK�UHQ��*LYH-DZD\V�XQG�DOOH�1HXLJNHLWHQ�UXQG�
XP�GLH�$NWLRQ�Ä1DWXU�LP�*DUWHQ³�LP�*HSlFN� 
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3)$55( 
$QIDQJ�-lQQHU������ZDUHQ�XQVHUH�6WHUQVLQJHU�
LQ� GHQ� 2UWVFKDIWHQ� :HLQ]LHUO�� 0DLJHQ�� 6WL[HQ�
GRUI�XQG�1|KDJHQ�XQWHUZHJV� 
 
 
 
 
 
 
 
 

:HLQ]LHUO 

���������������0DLJHQ�����������������������������������6WL[HQGRUI 
 
 
 
 
 
 
 
 
 
 
 

1|KDJHQ 
 
'LH�6WHUQVLQJHUDNWLRQ�LVW�HLQ�ZLFKWLJHV�=HLFKHQ��
ZHLO� XQVHUH� 'RUIEHZRKQHU� DXI� GHQ� 6HJHQ� I�U�
GDV�QHXH�-DKU�ZDUWHQ�XQG�GLH�6SHQGHQ� LQ�GHQ�
$UPXWVUHJLRQHQ� GHU� :HOW� GULQJHQG� JHEUDXFKW�
ZHUGHQ� 

+HU]OLFKHQ� 'DQN� I�U� HXUHQ� (LQVDW]� LQ� GHU�
3IDUUH� 

$P� 6RQQWDJ�� GHQ� ��� -lQQHU� ����� IDQG� LQ� GHU�
3IDUUNLUFKH�:HLQ]LHUO� DP�:DOGH� HLQH� *HGHQN�
PHVVH� I�U� GLH� LP� -DKU� ����� 9HUVWRUEHQHQ� GHU�
3IDUUHQ�:HLQ]LHUO�XQG�6W��-RKDQQ�VWDWW��'LH�KHLOL�
JH�0HVVH�ZXUGH�PXVLNDOLVFK� YRP�.LUFKHQFKRU�
:HLQ]LHUO� XQWHU� GHU� /HLWXQJ� YRQ� 0DULD� 6WH\UHU�
JHVWDOWHW� 

7HUPLQYRUVFKDX 
$P�3DOPVRQQWDJ��GHQ�����$SULO������ILQGHW�XP�
����� 8KU� HLQH� KHLOLJH� 0HVVH� PLW� 3DOPZHLKH�
VWDWW� 
,P�$QVFKOXVV�DQ�GLH�KO��0HVVH�ZLUG�–�VRIHUQ�HV�
GLH�&RURQD�$XIODJHQ�HUP|JOLFKHQ� -�]XP�3IDUU�
FDIp�LQ�GDV�3IDUUKHLP�JHODGHQ� 

,QIR��'LH�)DVWHQZ�UIHO�N|QQHQ�DE�3DOPVRQQWDJ�
ELV�HLQHQ�6RQQWDJ�QDFK�2VWHUQ�LQ�GHU�3IDUUNLU�
FKH�:HLQ]LHUO�DEJHJHEHQ�ZHUGHQ� 

9HUJHOW¶V�*RWW� 

3IDUUFDIp�6W��-RKDQQ 
 
$P�:HL�HQ�6RQQWDJ������$SULO������ODGHQ�GLH�
)UDXHQ� QDFK� GHU� +O��0HVVH� ]XP�3IDUUFDIp� LQV�
3IDUUKHLP�� 9HUEULQJHQ� 6LH� PLW� 6FKQLW]HO� XQG�
0HKOVSHLVHQ� HLQ� SDDU� JHVHOOLJH� 6WXQGHQ� LP�
.UHLV� YRQ� )UHXQGHQ� XQG� %HNDQQWHQ�� )�U� GLH�
.OHLQHQ�VLQG�2VWHUHLHU�LP�3IDUUJDUWHQ�YHUVWHFNW��
'HU�5HLQHUO|V�ZLUG�I�UV�3IDUUKHLP�YHUZHQGHW� 

.LUFKHQFKRU�6W��-RKDQQ 
 
'HU� .LUFKHQFKRU�PXVVWH�ZHJHQ� GHU� 3DQGHPLH�
HLQH�ODQJH�3DXVH�HLQOHJHQ� 
 
6HLW�0lU]� G�UIHQ�ZLU� QXQ�ZLHGHU� DOV� &KRU� VLQ�
JHQ�XQG�ZLU� VLQG� VFKRQ� IOHL�LJ�� I�U�2VWHUQ�� DP�
3UREHQ� 
 
:LU�VLQG�LPPHU�DXI�GHU�6XFKH�QDFK�QHXHQ�6lQ�
JHULQQHQ�XQG�6lQJHUQ��$XI�GLHVHP�:HJ�P|FK�
WHQ�ZLU�MHGHP�XQG�MHGHU�,QWHUHVVLHUWHQ�DQELHWHQ�
EHL� XQV� HLQPDO� UHLQ� ]X� VFKQXSSHUQ�� *DQ]� XQ�
YHUELQGOLFK� NDQQ� PDQ� DQ� GHQ� 3UREHQ� WHLOQHK�
PHQ��'LHVH�ILQGHQ�LPPHU��DQ�XQWHUVFKLHGOLFKHQ�
7DJHQ�DP�$EHQG��VWDWW� 
 
%HL� ,QWHUHVVH�ELWWH� HLQIDFK� EHL�&KULVWLQH�'RQD�
EDXP�XQWHU����������������PHOGHQ� 
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'DV�$UEHLWHQ�PLW� +RO]� ELHWHW� HLQH�ZXQGHUEDUH�0|JOLFKNHLW�� HWZDV�%H�
VRQGHUHV�]X�VFKDIIHQ�XQG�QDFK�HLJHQHQ�9RUVWHOOXQJHQ�]X�JHVWDOWHQ��,Q�
GLHVHU�:RFKH� HUIlKUVW� GX� ,QWHUHVVDQWHV� �EHU� GHQ�:HUNVWRII� +RO]� XQG�
GHQ�8PJDQJ�PLW�YHUVFKLHGHQHQ�:HUN]HXJHQ��*HPHLQVDP�PLW�DQGHUHQ�
.LQGHUQ�NDQQVW�GX�NOHLQH�+�WWHQ�LP�:DOG�EDXHQ��1LVWNlVWHQ�I�U�:DOGWLH�
UH�IHUWLJHQ�RGHU�HLQ�+RO]ELOG�I�U�GHLQ�=LPPHU�KHUVWHOOHQ� 

0RQWDJ�ELV�)UHLWDJ�YRQ������-�������8KU� 

7HLOQHKPHQ�N|QQHQ�.LQGHU�LP�$OWHU�YRQ���-����-DKUHQ� 

3UHLVH� 

Ɛĺ �bm7Ĺ�Ũ�ƔƏķƏƏ 
Ƒĺ �bm7Ĺ�Ũ�ƒƔķƏƏ�Ő7;u�]Ѵ;b1_;m�-lbѴb;ő 
ƒĺ �bm7Ĺ�Ũ�ƐѶķƏƏ�Ő7;u�]Ѵ;b1_;m�-lbѴb;��m7�=ুu�f;7;v��;b|;u;��bm7ő 
  

�;m-�;u;��m=oul-ঞom;m��m7��ml;Ѵ7�m]�-�=�7;u��ol;r-];�
ZZZ�IHULHQDNDGHPLH�DW 

:HLQ]LHUO�–�)OHL�LJH�+DQGZHUNHU�YRP��������-����������� 

7UHIISXQNW��7HQQLVYHUHLQ�1|KDJHQ 
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75$&+7(1.$3(//(�1g+$*(1 

5XQGHU�*HEXUWVWDJ�YRQ�$OH[DQGHU�0�OOHU 
 

$P����-lQQHU�IHLHUWH�GHU�7URPSHWHU�$OH[DQGHU�0�OOHU�VHLQHQ�����*HEXUWVWDJ�� 

'LH�7UDFKWHQNDSHOOH�1|KDJHQ�JUDWXOLHUWH�GHP�ODQJMlKULJHQ�0LWJOLHG�]X�VHLQHP�UXQGHQ�*HEXUWVWDJ�
PLW�HLQHP�hEHUUDVFKXQJVVWlQGFKHQ�� 
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6WDWLVWLN�$XVWULD 

6WDWLVWLN� $XVWULD� HUVWHOOW� LP� |IIHQWOLFKHQ� $XIWUDJ�
KRFKZHUWLJH� 6WDWLVWLNHQ� XQG� $QDO\VHQ�� GLH� HLQ� XP�
IDVVHQGHV��REMHNWLYHV�%LOG�GHU�|VWHUUHLFKLVFKHQ�:LUW�
VFKDIW� XQG� *HVHOOVFKDIW� ]HLFKQHQ�� 'LH� (UJHEQLVVH�
GHU�(UKHEXQJ�6,/&��6WDWLVWLFV�RQ�,QFRPH�DQG�/LYLQJ�
&RQGLWLRQV�6WDWLVWLNHQ� ]X� (LQNRPPHQ� XQG� /HEHQV�
EHGLQJXQJHQ�� OLHIHUQ� I�U� 3ROLWLN�� :LVVHQVFKDIW� XQG�
gIIHQWOLFKNHLW� JUXQGOHJHQGH� ,QIRUPDWLRQHQ� ]X� GHQ�
/HEHQVEHGLQJXQJHQ� XQG�(LQNRPPHQ� YRQ�+DXVKDO�
WHQ�LQ�gVWHUUHLFK�� 

'HU]HLW�LVW�GDV�/HEHQ�YLHOHU�0HQVFKHQ�LQ�gVWHUUHLFK�
YRQ� VR]LDOHQ� XQG� EHUXIOLFKHQ� 9HUlQGHUXQJHQ� JH�
SUlJW��*HUDGH�LQ�GLHVHU�KHUDXVIRUGHUQGHQ�=HLW�LVW�HV�
ZLFKWLJ��GDVV�YHUOlVVOLFKH�XQG�DNWXHOOH�,QIRUPDWLRQHQ�
�EHU�GLH�/HEHQVEHGLQJXQJHQ�GHU�0HQVFKHQ� LQ�gV�
WHUUHLFK�]XU�9HUI�JXQJ�VWHKHQ�� 

'LH� (UKHEXQJ� 6,/&� ZLUG� MlKUOLFK� GXUFKJHI�KUW��
5HFKWVJUXQGODJH�GHU�(UKHEXQJ�LVW�GLH�QDWLRQDOH�(LQ�
NRPPHQV-� XQG� /HEHQVEHGLQJXQJHQ-6WDWLVWLN-
YHURUGQXQJ� GHV� %XQGHVPLQLVWHULXPV� I�U� 6R]LDOHV��
*HVXQGKHLW�� 3IOHJH� XQG� .RQVXPHQWHQVFKXW]�
�(/6W9��%*%O��,,�1U�����������L�G�J�)����HLQH�9HURUG�
QXQJ�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�
�(8-9HURUGQXQJ� ����������� VRZLH� ZHLWHUH� DXVI�K�
UHQGH� HXURSlLVFKH� 9HURUGQXQJHQ� LP� %HUHLFK� (LQ�
NRPPHQ�XQG�/HEHQVEHGLQJXQJHQ� 

'LH�6WDWLVWLN�� GLH�DXV�GHQ� LQ�GHU�%HIUDJXQJ�JHZRQ�
QHQHQ�'DWHQ�HUVWHOOW�ZLUG��LVW�HLQ�UHSUlVHQWDWLYHV�$E�
ELOG� GHU� %HY|ONHUXQJ�� (LQH� EHIUDJWH� 3HUVRQ� VWHKW�
GDULQ� I�U� 7DXVHQG� DQGHUH� 3HUVRQHQ� LQ� HLQHU� lKQOL�
FKHQ� /HEHQVVLWXDWLRQ�� 'LH� LP� 5DKPHQ� GHU� 6,/&-
(UKHEXQJ�JHVDPPHOWHQ�'DWHQ�ZHUGHQ�JHPl��GHP�
%XQGHVVWDWLVWLNJHVHW]� XQG� GDV 'DWHQVFKXW]JHVHW]�
VWUHQJ�YHUWUDXOLFK�EHKDQGHOW��6WDWLVWLN�$XVWULD�JDUDQ�
WLHUW�� GDVV� GLH� HUKREHQHQ�'DWHQ� QXU� I�U� VWDWLVWLVFKH�
=ZHFNH�YHUZHQGHW�XQG�SHUV|QOLFKH�'DWHQ�DQ�NHLQH�
DQGHUH�6WHOOH�ZHLWHUJHJHEHQ�ZHUGHQ�� 

,P�9RUDXV�KHU]OLFKHQ�'DQN�I�U�,KUH�0LWDUEHLW� 

,QKDOWH� GHU� %HIUDJXQJ� VLQG� X�D�� GLH�:RKQVLWXDWLRQ��
GLH�7HLOQDKPH�DP�(UZHUEVOHEHQ��(LQNRPPHQ�VRZLH�
*HVXQGKHLW� XQG� =XIULHGHQKHLW� PLW� EHVWLPPWHQ� /H�
EHQVEHUHLFKHQ�� )�U� GLH� $XVVDJHNUDIW� GHU� PLW� JUR�
�HP�$XIZDQG�HUKREHQHQ�'DWHQ�LVW�HV�YRQ�HQRUPHU�
%HGHXWXQJ�� GDVV� VLFK� DOOH� 3HUVRQHQ� HLQHV� +DXV�
KDOWV�DE����-DKUHQ�DQ�GHU�(UKHEXQJ�EHWHLOLJHQ�� 

$OV� 'DQNHVFK|Q� HUKDOWHQ� GLH� YROOVWlQGLJ� EHIUDJWHQ�
+DXVKDOWH� ZDKOZHLVH� HLQHQ� ��-(XUR-(LQNDXIV-
JXWVFKHLQ� RGHU� HLQH� 6SHQGHQP|JOLFKNHLW� I�U� GDV�
|VWHUUHLFKLVFKH� 1DWXUVFKXW]SURMHNW� Ä&2�-
.RPSHQVDWLRQ� GXUFK� +RFKPRRUUHQDWXULHUXQJ� LP�
1DVVN|KU³� 

1DFK� HLQHP� UHLQHQ� =XIDOOVSULQ]LS� ZHUGHQ� DXV� GHP�
=HQWUDOHQ� 0HOGHUHJLVWHU� MHGHV� -DKU� +DXVKDOWH� LQ�
JDQ]�gVWHUUHLFK�I�U�GLH�%HIUDJXQJ�DXVJHZlKOW�� 

$XFK� +DXVKDOWH� XQVHUHU� *HPHLQGH� N|QQWHQ� GDEHL�
VHLQ�� 

'LH� DXVJHZlKOWHQ� +DXVKDOWH� ZHUGHQ� GXUFK� HLQHQ�
$QN�QGLJXQJVEULHI� LQIRUPLHUW� XQG� HLQH� YRQ� 6WDWLVWLN�
$XVWULD�EHDXIWUDJWH�(UKHEXQJVSHUVRQ�ZLUG�YRQ�)HE�
UXDU�ELV�-XOL������PLW�GHQ�+DXVKDOWHQ�.RQWDNW�DXI�
QHKPHQ��XP�HLQHQ�7HUPLQ�I�U�GLH�%HIUDJXQJ�]X�YHU�
HLQEDUHQ� 

'LHVH�3HUVRQHQ�N|QQHQ�VLFK�HQWVSUHFKHQG�DXVZHL�
VHQ��-HGHU�DXVJHZlKOWH�+DXVKDOW�ZLUG� LQ�YLHU�DXIHL�
QDQGHUIROJHQGHQ�-DKUHQ�EHIUDJW��XP�DXFK�9HUlQGH�
UXQJHQ� LQ� GHQ� /HEHQVEHGLQJXQJHQ� ]X� HUIDVVHQ��
+DXVKDOWH�� GLH� VFKRQ� HLQPDO� I�U� 6,/&� EHIUDJW� ZXU�
GHQ�� N|QQHQ� LQ� GHQ� )ROJHMDKUHQ� DXFK� WHOHIRQLVFK�
RGHU��EHU�GDV�,QWHUQHW�$XVNXQIW�JHEHQ�� 
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g))(17/,&+(�%,%/,27+(.�67��-2+$11 

9RUOHVHVWXQGH�LQ�GHU 
%LEOLRWKHN 
 

'LH� DQJHERWHQH� 9RUOHVHVWXQGH� KDW� VLFK� EHUHLWV�
HWDEOLHUW� 

,QJULG� .ODPPHU� XQVHUH� DXVJHELOGHWH� 9RUOHVHSD�
WLQ� OXG� ZLHGHU� .LQGHU� ]XU� 9RUOHVH–� XQG� %DVWHO�
VWXQGH�LQ�GLH�%LEOLRWKHN�HLQ��'LHVPDO�JLQJ�HV�XP�
([SHULPHQWH� 

0LW� GHQ� .LQGHUQ� ZXUGHQ� 0DVNHQ� JHEDVWHOW� XQG�
DOV�([SHULPHQW�ZXUGH�GHU�VFKZHEHQGH�:ROI�KHU�
JHVWHOOW� 

*HSODQW� LVW�� MHGHQ� HUVWHQ� )UHLWDJ� LP� 0RQDW� YRQ�
���ELV����8KU�HLQH�9RUOHVHVWXQGH�GXUFK]XI�KUHQ��
'LH�QlFKVWH�VROO�DP����$SULO������VWDWWILQGHQ��8P�
$QPHOGXQJ������������������ZLUG�JHEHWHQ 

 

%LEOLRWKHN�ZLHGHU�QRUPDO�JH|IIQHW� 
1DFK� GHQ� /RFNGRZQCV� LVW� GLH� %LEOLRWKHN� ZLHGHU�
ZLH� JHZRKQW� JH|IIQHW�� :LU� VLQG� I�U� HXFK� MHGHQ�
)UHLWDJ� YRQ� ������ ELV� ������ 8KU� � XQG� MHGHQ�
6RQQWDJ�YRQ�������ELV�������8KU�GD� 

6RQQWDJV� JLEW� HV� DXFK� ZLHGHU� XQVHU� %�FKHUHL-
&DIH�� 
 

(V�ZDUWHQ�YLHOH�QHXH�%�FKHU�DXI�HXFK� 

,KU� N|QQW� DXFK� XQVHUH� +RPHSDJH� XQWHU�
ZZZ�ELEOLRWKHN-VWMRKDQQ�QRHELE�DW�EHVXFKHQ� 
 

'DV�%LEOLRWKHNVWHDP�Z�UGH�VLFK��EHU�HXUHQ�%H�
VXFK�IUHXHQ�� 

6PDUWFDIH�LQ�GHU�%LEOLRWKHN 
-HGHQ�YLHUWHQ�)UHLWDJ�LP�0RQDW�ZLUG�LQ�GHU�%LEOLR�
WKHN� ]ZLVFKHQ�������XQG�������8KU� GDV�6PDUW-
&DIH� DQJHERWHQ�� +LHU� N|QQHQ� ,QWHUHVVLHUWH� )UD�
JHQ�]XP�8PJDQJ�PLW�GHP�+DQG\�VWHOOHQ�XQG�ZLU�
ZHUGHQ�YHUVXFKHQ�GLHVH�EHL�.DIIHH�XQG�.XFKHQ�
JHPHLQVDP� ]X� EHDQWZRUWHQ�� � 1lFKVWHV� 7UHIIHQ�
VRIHUQ� &RURQD� HV� ]XOlVVW� ILQGHW� DP� ���� $SULO�
�����VWDWW� 

(KUHQDPWOLFKH�0LWDUEHLWHU,QQHQ�
JHVXFKW 
+DVW� GX� /XVW� LQ� GHU� gIIHQWOLFKHQ� %LEOLRWKHN� 6W��
-RKDQQ� HKUHQDPWOLFK� PLW]XDUEHLWHQ�� VR� PHOGH�
GLFK�EHL�%HWWLQD�.ODPPHU��(V�HUZDUWHW�GLFK�HLQH�
LQWHUHVVDQWH� 7lWLJNHLW�� 'X� KDVW� GLH� 0|JOLFKNHLW�
EHL� GHU�$XVZDKO� GHU�0HGLHQ�PLW]XUHGHQ��(V� HU�
ZDUWHQ� GLFK� LQWHUHVVDQWH� *HVSUlFKH� LP� 7HDP�
XQG�PLW�XQVHUHQ�%HVXFKHU,QQHQ��'X�HUKlOWVW�QD�
W�UOLFK� HLQH� (LQVFKXOXQJ� DP� 9HUOHLKSURJUDPP��
:HLWHUV�KDVW�GX�GLH�0|JOLFKNHLW�DQ�)RUWELOGXQJV�
YHUDQVWDOWXQJHQ� WHLO]XQHKPHQ�� 0HOGH� GLFK� HLQ�
IDFK��ZLU�IUHXHQ�XQV� 
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:LOGEDFKEHJHKXQJ����� 

8QVHUH� *HPHLQGH� LVW� ODXW� )RUVWJHVHW]� ����� ��
���� GD]X� YHUSIOLFKWHW�� PLQGHVWHQV� HLQPDO� MlKU�
OLFK�GLH�:LOGElFKH�LP�*HPHLQGHJHELHW�EHJHKHQ�
]X�ODVVHQ�XQG�GDV�%DFKEHWW�VRZLH�GHQ�QlKHUHQ�
8IHUEHUHLFK� DXI� 9HUlQGHUXQJHQ� RGHU� %HHLQ�
WUlFKWLJXQJHQ� �+RO]DEODJHUXQJHQ�� +RO]YHUNODX�
VXQJHQ��XPJHVW�U]WH�%lXPH��YHUODQGHWH�'XUFK�
OlVVH�HWF���]X�NRQWUROOLHUHQ� 

,Q�$QEHWUDFKW�LPPHU�VWlUNHUHU�1LHGHUVFKODJVHU�
HLJQLVVH� PLW� GHQ� GD]XJHK|ULJHQ� HQRUPHQ� $E�
IOXVVPHQJHQ�� LVW�GLHV�HLQH�ZLFKWLJH�9RUNHKUXQJ�
I�U� GHQ�6FKXW]� XQG� GLH� 6LFKHUKHLW� XQVHUHU� %H�
Y|ONHUXQJ�XQG�LKUHU�%HVLW]W�PHU�� 

,Q� XQVHUHU�*HPHLQGH�ZLUG� GLH�:LOGEDFKEHJH�
KXQJ������YRQ�HLQHP�([SHUWHQWHDP�GHU�)LUPD�
XPZHOWHUNXQGXQJ�DW� GXUFKJHI�KUW�� ZHOFKH� �LP�
$SULO�������VlPWOLFKH�:LOGElFKH�DXI�hEHOVWlQ�
GH��EHUSU�IHQ� 

'LH� YRUJHIXQGHQHQ� hEHOVWlQGH� ZHUGHQ� GRNX�
PHQWLHUW� XQG� GHQ� *UXQGVW�FNVHLJHQW�PHU,Q�
QHQ� DQVFKOLH�HQG� VFKULIWOLFK� PLWJHWHLOW�� 'LHVH�
VLQG�GD]X�DXIJHIRUGHUW��+RO]�RGHU�DQGHUH�GHQ�
:DVVHUODXI� KHPPHQGH� *HJHQVWlQGH� HKHVW�
P|JOLFK�]X�EHVHLWLJHQ� 

:LU� ELWWHQ� GLH� :DOG-� XQG� *UXQGVW�FNVHL�
JHQW�PHU,QQHQ� LP� (LJHQLQWHUHVVH� EHUHLWV�
YRU� GHU� %HJHKXQJ� EHVWHKHQGH� $EODJHUXQ�
JHQ�]X�HQWIHUQHQ�XQG�]XN�QIWLJ�NHLQH�$EOD�
JHUXQJHQ�PHKU�YRU]XQHKPHQ�� 

,P�6LQQH�GHU�*HIDKUHQSUlYHQWLRQ�ELWWHQ�ZLU�GLH�
%�UJHU,QQHQ�GHU�*HPHLQGH�:HLQ]LHUO�DP�:DOGH�
GLH� )LUPD� XPZHOWHUNXQGXQJ�DW� EHL� GHU� :LOG�
EDFKEHJHKXQJ� ]X� XQWHUVW�W]HQ�� LQGHP� 6LH�
,KQHQ� GHQ� =XJDQJ� ]X� GHQ�:LOGElFKHQ� JHZlK�
UHQ�XQG�YRUJHIXQGHQH�hEHOVWlQGH�HKHVWP|JOLFK�
EHVHLWLJHQ�� 
 

:LU�GDQNHQ�VHKU�KHU]OLFK�� 
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1LHGHU|VWHUUHLFK� 
 
6FKRQ� DQ� GHQ� 8PVWLHJ�
DXI� HLQ� XPZHOWIUHXQG-
OLFKHV� +HL]-6\VWHP� JH�
GDFKW"� 
 
6DXEHUPDFKHU� �EHU�
QLPPW� 5HLQLJXQJ� XQG�
'HPRQWDJH� YRQ� DOWHQ�
gOKHL]XQJHQ� 

'HU� HLQVWLJH� .ODVVLNHU� LVW�
PLWWOHUZHLOH� ]XP�$XVODXIPR�
GHOO� JHZRUGHQ�� 8P� HLQHQ�
ZHLWHUHQ� 6FKULWW� LQ� 5LFKWXQJ�
.OLPDQHXWUDOLWlW� ����� LQ�gV�
WHUUHLFK� ]X� VHW]HQ�� GDUI� DXV�
DNWXHOOHU� 6LFKW� HLQH� KHU�
N|PPOLFKH� gOKHL]XQJ� QXU�
PHKU�ELV�(QGH������JHQXW]W�
ZHUGHQ��(LQH�8PVWHOOXQJ�DXI�
HLQ� QLFKW� IRVVLOHV� +HL]XQJV�
V\VWHP� LVW� VRPLW� YHUSIOLFK�
WHQG�� 

(QGH�GHU�gOKHL]XQJ�� 
0LW�GHU�$NWLRQ��5DXV�DXV�gO��
HUOHLFKWHUW�GDV�%XQGHVPLQLV�
WHULXP� I�U� .OLPDVFKXW]�� 8P�
ZHOW�� (QHUJLH�� 0RELOLWlW�� ,Q�
QRYDWLRQ� XQG� 7HFKQRORJLH�
GHQ�8PVWLHJ� DXI� QLFKW� IRVVLO�
EHWULHEHQH�+HL]XQJHQ�� $EHU�
ZDV� SDVVLHUW�PLW� GHU� DXVJH�
GLHQWHQ�$QODJH"� 
 
3URIHVVLRQHOOH� 7DQNVWLOOOH�
JXQJ�� 
6DXEHUPDFKHU� �EHUQLPPW�
I�U�3ULYDWKDXVKDOWH�VRZLH�I�U�
%HWULHEH� MHGHU�*U|�H�GLH� LP�
=XJH� GHU� 8PVWHOOXQJ� QRW�
ZHQGLJH�5HLQLJXQJ� XQG�'H�
PRQWDJH� GHU� DOWHQ� gOKHL�
]XQJ�� =XVlW]OLFK� LVW� GLH� RUG�
QXQJVJHPl�H� (QWVRUJXQJ�
GHU� 5HVWLQKDOWH� VRZLH� GHU�
DEJHEDXWHQ� $QODJHQWHLOH�
VLFKHUJHVWHOOW�� $XFK� GLH� I�U�
HLQH�)|UGHUXQJ�QRWZHQGLJHQ�
'RNXPHQWH� ZLH� ]�� %�� $E�
VFKOXVVGRNXPHQWDWLRQ� RGHU�
(QWVRUJXQJVQDFKZHLV� ZHU�
GHQ� DXVJHVWHOOW�� =XVlW]OLFK�
EHUlW�6DXEHUPDFKHU�LQ�DOOHQ�
8PZHOWIUDJHQ� 
 

6FKRQ� MHW]W� GDV� .OLPD�
VFK�W]HQ�� 
6LH� P|FKWHQ� HUVW� VSlWHU� DO�
WHUQDWLY� KHL]HQ�� DEHU� VFKRQ�
MHW]W� HLQHQ� %HLWUDJ� ]XP� .OL�
PDVFKXW]� OHLVWHQ"� $EODJH�
UXQJHQ� XQG� 9HUXQUHLQLJXQ�
JHQ� LQ� 7DQNDQODJHQ� N|QQHQ�
]X� .RUURVLRQHQ� I�KUHQ� XQG�
)LOWHU� RGHU� %UHQQG�VH� YHU�
VWRSIHQ�� 
5HJHOPl�LJH� 7DQNUHLQLJXQ�
JHQ�XQG�(QWJDVXQJHQ� UHGX�
]LHUHQ� GHQ�gOYHUEUDXFK� XQG�
VLFKHUQ� ]XGHP� HLQHQ� VW|�
UXQJVIUHLHQ�%HWULHE� 
BBBBBBBBBBBBBBBBBBBBBBB 
 

.RQWDNW�� 
 

6DXEHUPDFKHU 
'LHQVWOHLVWXQJV�$* 

 
(-0DLO�� 
 

NXQGHQVHUYLFH#VDXEHUPDFKHU�DW 
 
7HOQU����������-���� 
 

,QWHUQHW�� 
 

ZZZ�VDXEHUPDFKHU�DW 
BBBBBBBBBBBBBBBBBBBBBBB 

5DXV�DXV�gO�–�5HLQ�LQ�GLH�JU�QH�=XNXQIW 

2E�7DQNUHLQLJXQJ�RGHU�'HPRQWDJH�XQG�(QWVRUJXQJ�,KUHU�DOWHQ�gOKHL]XQJ�
-�PLW�6DXEHUPDFKHU�KDEHQ�6LH�GHQ�ULFKWLJHQ�3DUWQHU�DQ�GHU�+DQG��� 
 

���������������������������������������������������������������������������������������������������������������������������������)RWR��6DXEHUPDFKHU 
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3DWHQVFKDIWVSURMHNW 
Ä(LQH�:HOW��GLH�GHLQHQ�1DPHQ�WUlJW³ 

0LW� GHP� 3URMHNW� Ä(LQH� :HOW�� GLH� GHLQHQ� 1DPHQ�
WUlJW³�OlGW�GHU�9HUHLQ�:DOGYLHUWOHU�.HUQODQG�GD]X�
HLQ�� GXUFK� GLH� hEHUQDKPH� HLQHU� 3DWHQVFKDIW�
ZLFKWLJH�/DQGVFKDIWVHOHPHQWH�LP�:DOGYLHUWHO�]X�
VFK�W]HQ�� XP� HLQHQ� ZHVHQWOLFKHQ� %HLWUDJ� ]XP�
(UKDOW� GHU� $UWHQYLHOIDOW� XQG� ]XU� $QSDVVXQJ� DQ�
GHQ� .OLPDZDQGHO� ]X� OHLVWHQ�� -HGH� 3DWHQVFKDIW�
]lKOW� 

2WWHQVFKODJ���������� 

Ä(LQH�:HOW��GLH�GHLQHQ�1DPHQ�WUlJW³�–�VR�KHL�W�GDV�
QHXH� 3URMHNW� GHV� 9HUHLQV� .OHLQUHJLRQ� :DOGYLHUWOHU�
.HUQODQG�� GDV� ]XP�(UKDOW� YRQ�%LFKHOQ��.REHOQ� XQG�
)HOGUDLQHQ�LP�:DOGYLHUWHO�EHLWUDJHQ�VROO��,QWHUHVVLHU�
WH� N|QQHQ� DE� )U�KMDKU� ����� HLQH� 3DWHQVFKDIW� I�U�
HLQHQ�GLHVHU�EHVRQGHUHQ�/HEHQVUlXPH� LQ�HLQHU�GHU�
��� WHLOQHKPHQGHQ�*HPHLQGHQ��EHUQHKPHQ��=LHO� LVW�
HV�� GLHVH� 6WUXNWXUHQ� I�U� GLH� /DQGZLUWLQ� RGHU� GHQ�
/DQGZLUW� DOV� (LJHQW�PHU� LQ�:HUW� ]X� VHW]HQ� XQG� VR�
GHQ�GXUFK�GHQ�(UKDOW�HQWVWHKHQGHQ�0HKUDXIZDQG�]X�
YHUJ�WHQ� 

'LH�3DWLQQHQ�XQG�3DWHQ�N|QQHQ�QDFK�$EVSUDFKH�PLW�
GHU� (LJHQW�PHULQ� E]Z�� GHP� (LJHQW�PHU� EHL� HLQHP�
$XVIOXJ�]X�ÄLKUHP³�.REHO��%LFKHO�RGHU�)HOGUDLQ�HUOH�
EHQ��ZLH�VLFK�GLHVHU�/HEHQVUDXP� LP�/DXIH�GHU�=HLW�
ZDQGHOW�XQG�YHUlQGHUW��Ä:LU�P|FKWHQ�GLH�0HQVFKHQ�
]XVDPPHQEULQJHQ� XQG� HLQH� 9HUELQGXQJ� ]ZLVFKHQ�
3DW,QQHQ�XQG�/DQGZLUW,QQHQ�VFKDIIHQ³��VR�ODXWHW�GLH�
%RWVFKDIW�GHU�*HPHLQGHQ�GHU�.OHLQUHJLRQ�:DOGYLHUW�
OHU�.HUQODQG� 

6FKXW]�YRQ�$UWHQ�XQG�8PZHOW 
 

Ä%LFKHO�� .REHO� XQG�)HOGUDLQH� VLQG� LQ� RGHU� XP� ODQG�
ZLUWVFKDIWOLFK� EHZLUWVFKDIWHWH� )OlFKHQ� DQJHVLHGHOWH�
6WUXNWXUHQ�� GLH�� MH� QDFK� $UW�� DXV� 6WHLQHQ� XQG� YHU�
VFKLHGHQHQ� *HK|O]HQ� EHVWHKHQ� XQG� VR� HLQHQ� /H�
EHQVUDXP�I�U�YLHOH�YHUVFKLHGHQH�7LHU-�XQG�3IODQ]HQ�
DUWHQ� GDUVWHOOHQ�� 6LH� ZXUGHQ� YRQ� 0HQVFKHQKDQG�
JHVFKDIIHQ�XQG�VROOHQ�DXFK�HUKDOWHQ�ZHUGHQ³��HUNOlUW�
'RULV� 0DXUHU� YRP� 9HUHLQ� .OHLQUHJLRQ� :DOGYLHUWOHU�
.HUQODQG��Ä:LU�P|FKWHQ�]HLJHQ��GDVV�GLHVH�6WUXNWX�
UHQ� GD]X� EHLWUDJHQ�� GLH� $XVZLUNXQJHQ� GHV� .OLPD�
ZDQGHOV� DXI� XQVHU� /HEHQ� HLQ]XGlPPHQ³�� HUJlQ]W�
GLH�3URMHNWOHLWHULQ�(OLVDEHWK�+|EDUWQHU-*X�O�� 

-HGHU�NDQQ�HWZDV�WXQ� 
 
'XUFK� GLH�hEHUQDKPH�HLQHU�3DWHQVFKDIW� NDQQ� MHGH�
XQG� MHGHU� HLQHQ� %HLWUDJ� OHLVWHQ�� XP� GLHVH� /DQG�
VFKDIWVHOHPHQWH�]X�HUKDOWHQ��'LH�'DXHU�HLQHU�3DWHQ�
VFKDIW�EHWUlJW���-DKUH�XQG�NRVWHW� LP�-DKU�–� MH�QDFK�
*U|�H� GHV� JHVFK�W]WHQ� /DQGVFKDIWVHOHPHQWHV� –�
]ZLVFKHQ� ������ XQG� ������� (XUR�� 'LH� IHLHUOLFKH�
hEHUJDEH� HUIROJW� GLUHNW� YRU�2UW� LP�:DOGYLHUWHO��'HU�
JHVFK�W]WH� %HUHLFK� ZLUG� PLW� HLQHU� 7DIHO� JHNHQQ�
]HLFKQHW� 

%LFKHO��.REHO��)HOGUDLQ�–�ZDV�LVW�GDV" 
 
(LQ�%LFKHO� LVW� HLQH�*HK|O]JUXSSH� DP�)HOG�� GLH� IDVW�
VFKRQ� DOV� NOHLQH� :DOGIOlFKH� EH]HLFKQHW� ZHUGHQ�
NDQQ�� (LQ� .REHO� EHVWHKW� DXV� *UDQLWJUXSSHQ� RGHU�
6WHLQHQ��GLH�PHLVW�DXV�GHP�)HOG�DXVJHJUDEHQ�ZXU�
GHQ��8P�GLHVH�6WHLQJUXSSHQ�VLHGHOQ�VLFK�LQ�GHU�5H�
JHO� 6WUlXFKHU� XQG� +DOEElXPH� DQ�� )HOGUDLQH� VLQG�
VFKPDOH� /DQGVFKDIWVVWUHLIHQ� ]ZLVFKHQ�:LHVHQ� XQG�
)HOGHUQ��DXI�GLH��EHU�-DKUKXQGHUWH�.ODXEVWHLQH�DXV�
JHWUDJHQ�ZXUGHQ�� %LFKHO�� .REHO� XQG� )HOGUDLQH� VLQG�
VFK�W]HQVZHUWH� /DQGVFKDIWVHOHPHQWH�� GD� VLH� /H�
EHQVUDXP� I�U� ]DKOUHLFKH� 7LHU-� XQG� 3IODQ]HQDUWHQ�
VLQG� XQG� VS�UEDUH�.OLPDYHUlQGHUXQJHQ�ZLH� ]XQHK�
PHQGH�7URFNHQKHLW��DEHU�DXFK�6WDUNUHJHQHUHLJQLVVH�
DEIHGHUQ�� 

hEHU�GLH�.OHLQUHJLRQ�:DOGYLHUWOHU�.HUQODQG� 
 
'LH� .OHLQUHJLRQ� :DOGYLHUWOHU� .HUQODQG� EHVWHKW� DXV�
GHQ� ��� *HPHLQGHQ� $OEUHFKWVEHUJ�� %lUQNRSI�� %DG�
7UDXQVWHLQ�� *UDIHQVFKODJ�� *UR�J|WWIULW]�� *XWHQ�
EUXQQ��.LUFKVFKODJ��.RWWHV-3XUN��0DUWLQVEHUJ��2WWHQ�
VFKODJ�� 6DOOLQJEHUJ�� 6FK|QEDFK�� :DOGKDXVHQ� XQG�
:HLQ]LHUO� DP�:DOGH�� 6LH� OLHJW� LP� V�GOLFKHQ� :DOG�
YLHUWHO�XQG�HUVWUHFNW�VLFK��EHU�����NPð��6HLW�PLWWOHU�
ZHLOH����-DKUHQ�]LHKHQ�GLHVH�*HPHLQGHQ�DQ�HLQHP�
6WUDQJ�XQG�YHUZLUNOLFKHQ�JHPHLQVDP�3URMHNWH�LQ�XQ�
WHUVFKLHGOLFKHQ�%HUHLFKHQ��XP�GLH�UHJLRQDOH�=XVDP�
PHQDUEHLW�]X�VWlUNHQ�� 

9HUHLQ�.OHLQUHJLRQ�:DOGYLHUWOHU�.HUQODQG 
',�(OLVDEHWK�+|EDUWQHU-*X�O 

8QWHUHU�0DUNW�������6WRFN 
�����2WWHQVFKODJ 

(��H�KRHEDUWQHU-JXVVO#ZDOGYLHUWOHU-NHUQODQG�DW 
7�������-��������� 
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/DQGMXJHQG�Ä:HLQ]LHUO�DP�:DOGH³ 

-XJHQGYHUVDPPOXQJ����� 
8QVHUH�-XJHQG�VHW]WH�HLQ�VWDUNHV�=HLFKHQ� 

 
8QWHU� (LQKDOWXQJ� GHU� &29,'-��� 6FKXW]PD��
QDKPHQYHURUGQXQJ� IDQG�DP�6DPVWDJ�� GHQ�����
-lQQHU������� LP�*DVWKDXV�.LUFKEHUJHU� LQ�+LP�
EHUJ�GLH�HUVWH�-XJHQGYHUVDPPOXQJ�VWDWW� 
 
'LH� EHLGHQ� -XJHQGJHPHLQGHUlWH�� .DWKDULQD�
.RSSHQVWHLQHU�XQG�5REHUW�+HOPUHLFK��OXGHQ�DOOH�
LQ�GHU�*HPHLQGH�ZRKQKDIWHQ�-XJHQGOLFKHQ�]ZL�
VFKHQ� GHP� ���� XQG� ���� /HEHQVMDKU� ]XP� JH�
PHLQVDPHQ� $XVWDXVFK� HLQ�� ��� ���� -XJHQGOLFKH�
IROJWHQ�GHU�(LQODGXQJ� 

'HU�*HVFKlIWVI�KUHU�GHU�/DQGMXJHQG�1LHGHU|V�
WHUUHLFK��+HUU�,QJ��5HLQKDUG�3ROVWHUHU��LQIRUPLHU�
WH� LQ�NXU]HQ�$XV]�JHQ��EHU� UHFKWOLFKH�%HODQJH�
XQG� GLH� 9RUWHLOH� HLQHQ� JHPHLQQ�W]LJHQ� 9HUHLQ�
]X�JU�QGHQ� 
 
%HWRQW� ZXUGH�� GDVV� MHGH� /DQGMXJHQGJUXSSH�
VHOEVWlQGLJ� �EHU� GLH�$NWLYLWlWHQ��GLH�RUJDQLVLHUW�
ZHUGHQ��HQWVFKHLGHW� 
 
,P� *HVSUlFK� EHWUHIIHQG� GHU� *U�QGXQJ� HLQHU�
/DQGMXJHQG�NDP�HLQ�NODUHV�Ä-D³�KHUDXV��6R�YLHO�
VHL� VFKRQ� YHUUDWHQ�� GLH� =HLFKHQ� VWHKHQ� JXW� I�U�
HLQH�1HXJU�QGXQJ� 

6LQQ�GHU�-XJHQGYHUVDPPOXQJ�ZDU�HV�XQWHU�DQ�
GHUHP�DXFK��3ODW]�I�U�:�QVFKH��,GHHQ�XQG�$Q�
UHJXQJHQ�]X�VFKDIIHQ��$Q�GLHVHU�6WHOOH�JLOW�IHVW�
]XKDOWHQ�� GDVV� GLH� -XJHQGJHPHLQGHUlWH� MHGHU�
]HLW�JHUQH�I�U�$QOLHJHQ�]XU�9HUI�JXQJ�VWHKHQ� 

:LU�LQ�XQVHUHU�*HPHLQGH�N|QQHQ�VWRO]�VHLQ�DXI�
XQVHUH� -XJHQGOLFKHQ�� 'LHVH� JHEDOOWH� 3UlVHQ]�
]HLJW�XQV��GDVV�GDV�,QWHUHVVH�JHPHLQVDP�HWZDV�
]X�EHZLUNHQ��GD�LVW� 
 

+HU]OLFKHQ�'DQN�I�U�(XHU�0LWWXQ� 

'LH�/DQGMXJHQG�:HLQ]LHUO�DP�:DOGH�ZXUGH�
DP�6DPVWDJ��GHQ�����0lU]������QHX�JHJU�Q�
GHW��=XU�*U�QGXQJVYHUVDPPOXQJ�ZDUHQ�DOOH�
-XJHQGOLFKHQ�HLQJHODGHQ��GLH�GHU�/DQGMX�
JHQG�EHLWUHWHQ�ZROOHQ� 



:HLQ]LHUO�DP�:DOGH����������������������������������������������������������������������������������������������������������������6HLWH��� 
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'LH� Ä:LVVHQVWDQNVWHOOH³� LVW� HLQH� %LOGXQJVLQLWLDWLYH�
GHU�*HPHLQGH�:HLQ]LHUO� DP�:DOGH�� 'DYRQ� DXVJH�
KHQG� VWDUWHWH� HLQH� 9RUWUDJVUHLKH� ]X� XQWHUVFKLHGOL�
FKHQ�7KHPHQ��GLH�EHL�XQV�LQ�GHU�*HPHLQGH�SUlVHQW�
VLQG� 
 
(LQJHODGHQ� ZHUGHQ� HQJDJLHUWH� 0HQVFKHQ�� GLH� EH�
UHLWV�DQ�/|VXQJHQ�I�U�GLHVH�3UREOHPH�DUEHLWHQ��'LH�
%�UJHULQQHQ� XQG� %�UJHU� XQVHUHU� *HPHLQGH� KDEHQ�
VRPLW� GLH�*HOHJHQKHLW� %HULFKWH� DXV� HUVWHU�+DQG� ]X�
K|UHQ� XQG� VLFK� PLW� GLHVHQ� 0HQVFKHQ� DXV]XWDX�
VFKHQ� 

�� 9HUDQVWDOWXQJHQ� PLW� LQVJHVDPW� ��� 7HLOQHKPHULQ�
QHQ�XQG�7HLOQHKPHUQ��GLHV�LVW�GLH�%LODQ]�GHU�YHUJDQ�
JHQHQ�]ZHL�0RQDWH� 
 
=ZHL� GHU� GUHL� 9RUWUlJH� IDQGHQ� LP� YLUWXHOOHQ� 5DXP��
PLWWHOV�=220-0HHWLQJV��VWDWW��gNRORJLVFKHU�)X�DE�
GUXFN��JHPHLQVFKDIWOLFKHV�:RKQHQ�LQ�DOWHQ�2UWVNHU�
QHQ�XQG�*lUWHQ�NOLPDILW�PDFKHQ�ZDUHQ�GLH�7KHPHQ�
VFKZHUSXQNWH�GHU�YHUJDQJHQHQ�GUHL�$EHQGH� 

$P�����-lQQHU�EHULFKWHWH�GLH�GLSORPLHUWH�(UZDFKVH�
QHQELOGQHULQ��)UDX�0RQLND�2UVFKXOLN���EHU�GHQ�|NR�
ORJLVFKHQ� )X�DEGUXFN�� ZLH� PDQ� LKQ� UHFKQHW� XQG�
ZDV�HU�XQV�EULQJW� 
 
8QWHU� GHP� |NRORJLVFKHQ� )X�DEGUXFN� ZLUG� GLH� )Ol�
FKH�DXI�GHU�(UGH�YHUVWDQGHQ��GLH�QRWZHQGLJ� LVW��XP�
GHQ�/HEHQVVWLO�XQG�GHQ�/HEHQVVWDQGDUG�HLQHV�0HQ�
VFKHQ� XQWHU� GHQ� KHXWLJHQ� 3URGXNWLRQVEHGLQJXQJHQ�
GDXHUKDIW�]X�HUP|JOLFKHQ� 
 
:LU� N|QQHQ� XQVHUHQ� HLJHQHQ� |NRORJLVFKHQ� )X�DE�
GUXFN� HUPLWWHOQ� �ZZZ�PHLQ-IXVVDEGUXFN�DW��� :RK�
QHQ�� 0RELOLWlW�� .RQVXP� XQG� (UQlKUXQJ� VLQG� )DNWR�
UHQ�� GLH� LP� |NRORJLVFKHQ� )X�DEGUXFN-5HFKQHU� %H�
U�FNVLFKWLJXQJ�ILQGHQ� 
 
'LH�=XK|UHULQQHQ�XQG�=XK|UHU�HUIXKUHQ�$QUHJXQJHQ�
XQG� /LQNV� ]XP�6FKP|NHUQ�� 'DV� %XFK� Ä6R� NODSSW¶V�
PLW�GHP�:HOW-UHWWHQ��.OHLQH�9HUlQGHUXQJHQ�PLW�JUR�
�HU�:LUNXQJ�³�ZXUGH�YRUJHVWHOOW��,Q�%HGDFKW�DXI�GHQ�
|NRORJLVFKHQ� )X�DEGUXFN� NDQQ� HV� LQ� GHU� |IIHQWOL�
FKHQ�%LEOLRWKHN�LQ�6W��-RKDQQ�DXVJHOLHKHQ�ZHUGHQ� 

'HU�:HLQYLHUWOHU�$UFKLWHNW��+HUU�',�:HUQHU�5DEO��EH�
ULFKWHWH�DP����)HEUXDU��EHU�VHLQ�)RUVFKXQJVSURMHNW�
Ä*HPHLQVFKDIWOLFKHV�:RKQHQ� LQ� DOWHQ�2UWVNHUQHQ�–�
*HUQ� LP�.HUQ³��6HLQ�7HDP�XQWHUVXFKW�GLH�%HOHEXQJ�
GHV�2UWV]HQWUXPV�LQ�9HUNQ�SIXQJ�PLW�JHPHLQVFKDIW�
OLFKHP�:RKQHQ� 

9LHOH� DOWH� 2UWVNHUQH� ZHLVHQ� /HHUVWlQGH� DXI�� ,QIUD�
VWUXNWXU� ZLH� *HVFKlIWH� XQG� *DVWURQRPLH� VLQG� JH�
VFKORVVHQ��(V� IHKOHQ�2UWH� GHU�%HJHJQXQJ�� GLH�GDV�
*HPHLQVFKDIWVOHEHQ� LP� 'RUI� I|UGHUQ�� *OHLFK]HLWLJ�
LQWHUHVVLHUHQ� VLFK� LPPHU� PHKU� 0HQVFKHQ� I�U� JH�
PHLQVFKDIWOLFKH�:RKQIRUPHQ�� YLHOH� GDYRQ� LQ� OlQGOL�
FKHU�8PJHEXQJ� 
 
'DV� )RUVFKXQJVSURMHNW� ]LHOW� GDUDXI� DE� EHLGH� EH�
VFKULHEHQHQ� (QWZLFNOXQJHQ� ]X� YHUNQ�SIHQ� XQG� 6\�
QHUJLHQ�]X�QXW]HQ��8QWHU�DQGHUHP�ZXUGHQ�%DXJUXS�
SHQSURMHNWH�YRUJHVWHOOW��'DUXQWHU�LVW�HLQ�=XVDPPHQ�
VFKOXVV� YRQ�0HQVFKHQ�� ZHOFKH� JHPHLQVDP�:RKQ�
UDXP� ]XU� (LJHQ-� XQG�*HPHLQVFKDIWVQXW]XQJ� VFKDI�
IHQ�ZROOHQ��]X�YHUVWHKHQ��'LH�=XK|UHULQQHQ�XQG�=X�
K|UHU� NRQQWHQ� HLQHQ� (LQEOLFN� LQV� 7KHPD� HUKDOWHQ�
XQG�:LVVHQ�DXVWDXVFKHQ� 

$OV�3UlVHQ]YHUDQVWDOWXQJ�ZXUGH�GHU� Ä1DWXU� LP�*DU�
WHQ³-9RUWUDJ� Ä*lUWHQ� NOLPDILW� PDFKHQ³� LP� *HPHLQ�
GHVDDO� DEJHKDOWHQ�� 'DV� .OLPD� lQGHUW� VLFK� XQG� GLH�
:HWWHUH[WUHPH�ZHUGHQ� LPPHU�KlXILJHU��:LH�ZLU�XQ�
VHUH�*lUWHQ�P|JOLFKVW� JXW� GDUDQ� DQSDVVHQ�N|QQHQ�
EHULFKWHWH� XQV� DP� ���� )HEUXDU� GLH� Ä1DWXU� LP� *DU�
WHQ³-%HUDWHULQ�� )UDX�0DJ�� 'DQLHOD� 7�FKOHU�� 'LH� ([�
SHUWLQ�UlW�Ä3IODQ]HQ��SIODQ]HQ��SIODQ]HQ³� 
 
%HVRQGHUV� ZLFKWLJ� VLQG� %HSIODQ]XQJHQ� I�U� PHKU�
9HUGXQVWXQJ� XQG� %lXPH� VWHLJHUQ� GDU�EHU� KLQDXV�
DXFK�XQVHUH�/HEHQVTXDOLWlW�� 
 
8QWHU�ZZZ�ZLOOEDXPKDEHQ�DW� VWHKW�HLQH�9LHO]DKO�DQ�
KHLPLVFKHQ�%lXPHQ� I�U� MHGH�*DUWHQJU|�H�]XU�$XV�
ZDKO��'DV�Ä1DWXU�LP�*DUWHQ³�7HOHIRQ�XQWHU����������
����EHUlW�6LH�JHUQH�EHL�)UDJHQ�UXQG�XPV�*DUWHOQ� 
 
'LH�9RUWUDJVUHLKH�EHLQKDOWHW�QRFK�HLQHQ�$EHQG�]XP�
7KHPD� Ä0LNURPRELOLWlW³�� 'HU� %HULFKW� IROJW� LQ� GHU�
QlFKVWHQ�$XVJDEH�GHU�*HPHLQGH]HLWXQJ� 
 

7DQNHQ�6LH�:LVVHQ��%OHLEHQ�6LH�LQWHUHVVLHUW� 
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