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/DQGMXJHQG�Ä:HLQ]LHUO�DP�:DOGH³ 

+DOOR�� ZLU� VLQG� GLH� QHXJHJU�QGHWH� /DQGMXJHQG�
:HLQ]LHUO�DP�:DOGH�� 
 

8QVHU� HUVWHV� (YHQW�� GHU� )DPLOLHQQDFKPLWWDJ��
ZDU� DXV� XQVHUHU� 6LFKW� HLQ� JUR�HU� (UIROJ�� (V�
IUHXW�XQV��GDVV�ZLU�VR�KHU]OLFK�LQ�GHU�*HPHLQGH�
DXIJHQRPPHQ� ZXUGHQ� XQG� ZLU� EHGDQNHQ� XQV�
EHL� DOOHQ� *lVWHQ�� GLH� VLFK� =HLW� JHQRPPHQ� KD�
EHQ� XQG� XQV� DP� 6RQQWDJ�� GHP� ���� 0DL�� DP�
'RUISODW]�LQ�:HLQ]LHUO�EHVXFKWHQ�� 

:LU� ZDUHQ� I�U� GLH� *HVWDOWXQJ� GHV� 3URJUDPPV�
XP�GHQ�Ä*DUWHQ�RQ�7RXU-%XV³�]XVWlQGLJ��*HJHQ�
���8KU�VWDUWHWHQ�ZLU�GDV�(YHQW�XQG�HV�GDXHUWH�
ELV�LQ�GHQ�IU�KHQ�$EHQG�KLQHLQ� 
 

(V�JDE�(VVHQ�XQG�7ULQNHQ�VRZLH�YHUVFKLHGHQH�
6WDWLRQHQ�I�U�GLH�.LQGHU��HLQH�+�SIEXUJ�XQG�.LQ�
GHUVFKPLQNHQ� 

:LU� KRIIHQ� HLQHQ� JXWHQ� HUVWHQ� (LQGUXFN� EHL�
*UR��XQG�.OHLQ�KLQWHUODVVHQ�]X�KDEHQ�XQG�IUHX�
HQ�XQV�DXI�ZHLWHUH� WROOH�(YHQWV�XQG�3URMHNWH� LQ�
GHU�*HPHLQGH� 

:LU� P|FKWHQ� XQV� KHU]OLFK� EHL� GHU� )HXHUZHKU�
:HLQ]LHUO� I�U� GLH�1XW]XQJ� GHV� ))-+DXVHV� XQG�
GLH� JXWH� =XVDPPHQDUEHLW� EHGDQNHQ�� EHL� GHU�
9RONVVFKXOH� 6W�� -RKDQQ� I�U� GLH� /HLKJDEH� YHU�
VFKLHGHQHU�6SLHOJHUlWH�XQG�EHL�GHU�*HPHLQGH��
GLH� XQV� GLH� *HVWDOWXQJ� I�U� GLHVHQ� 1DFKPLWWDJ�
HUP|JOLFKW�KDW� 
 

1DW�UOLFK� EHGDQNHQ� ZLU� XQV� DXFK� KHU]OLFK� EHL�
DOOHQ�+HOIHU,QQHQ� XQG�0LWJOLHGHUQ� I�U� GLH� ]DKO�
UHLFKH�8QWHUVW�W]XQJ� 
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)ORULDQLIHVW�DP�����0DL����� 
 

$P�����0DL������IDQG�LQ�/REHQGRUI�GDV�)ORULD�
QLIHVW�VWDWW��$QVFKOLH�HQG�ZXUGH�GHU�QHXH�'RUI�
SODW]�JHVHJQHW� 

(KUXQJ�EHL�GHU�))�*UR�KHLQULFKVFKODJ 

%HL� GHU� -+9�� GLH� FRURQDEHGLQJW� HUVW� LP� 0DL�
VWDWWIDQG�� ZXUGH� +)0� $QGUHDV .UDQLVWHU GDV�
9HUGLHQVW]HLFKHQ� I�U� ��-MlKULJH� YHUGLHQVWYROOH�
7lWLJNHLW� DXI� GHP� *HELHW� GHV� )HXHUZHKU-� XQG�
5HWWXQJVZHVHQV��EHUJHEHQ͘ 

)RWR�YRQ�OLQNV�QDFK�UHFKWV� 
+%,�*HUQRW�'RQDEDXP��).'7679�0DUWLQ�+RIVWHWWHU��
).85�3U]HP\VODZ�.RFMDQ��).'7�$OH[DQGHU�0HQH�
GHU�� +)0�$QGUHDV .UDQLVWHU��/'9�0RQLND�.RSSHQV�
WHLQHU��9%JP��+DUDOG�6WDQ]O 

%HLP� GLHVMlKULJHQ� $EVFKQLWWVIHXHUZHKUWDJ� LQ�
*HGHUVGRUI� HUKLHOW� )UDQ]� 0HQHGHU�
GDV�  (KUHQ]HLFKHQ� Ä��MlKULJH�7lWLJNHLW� LP�)HX�
HUZHKUZHVHQ³�� XQG� $OH[DQGHU� 0HQHGHU� GDV�
9HUGLHQVW]HLFKHQ� Ä�� .ODVVH� LQ� 6LOEHU³� GHV� 1g�
/DQGHVIHXHUZHKUYHUEDQGHV�� :LU� JUDWXOLHUHQ�
UHFKW�KHU]OLFK� 

)RWR�YRQ�OLQNV�QDFK�UHFKWV�� 
+%,� *HUQRW� 'RQDEDXP�� (%,� )UDQ]� 0HQHGHU�� 2%,�
$OH[DQGHU�0HQHGHU 

)UDXHQSRZHU�EHL�GHU�))�*UR�KHLQULFKVFKODJ 
 

*DQ]�EHVRQGHUV�IUHXW�VLFK�GLH�))�*UR�KHLQULFK�
VFKODJ��GUHL�1HXH�XQG�PRWLYLHUWH�0LWJOLHGHU�EH�
JU��HQ�]X�G�UIHQ�� 

)RWR�YRQ�OLQNV�QDFK�UHFKWV� 
'U�� ',� 0DULRQ� (WWHQDXHU� �hEHUVWHOOXQJ� YRQ� ))� ,P�
EDFK���6DEULQD�:ROI��&RUQHOLD�(PEHUJHU� 
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'DV� $UEHLWHQ� PLW� +RO]� ELHWHW� HLQH� ZXQGHUEDUH� 0|JOLFKNHLW����
HWZDV�%HVRQGHUHV�]X�VFKDIIHQ�XQG�QDFK�HLJHQHQ�9RUVWHOOXQ�
JHQ� ]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�NOHL�
QH� +�WWHQ� LP�:DOG� EDXHQ�� 1LVWNlVWHQ� I�U� :DOGWLHUH� IHUWLJHQ�
RGHU�HLQ�+RO]ELOG�I�U�GHLQ�=LPPHU�KHUVWHOOHQ� 

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

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

3UHLVH� 

�� .LQG��¼������ 
�� .LQG��¼��������GHU�JOHLFKHQ�)DPLOLH� 
�� .LQG��¼��������GHU�JOHLFKHQ�)DPLOLH�XQG�I�U�MHGHV�ZHLWHUH�
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*HQDXHUH�,QIRUPDWLRQHQ�XQG�$QPHOGXQJ�DXI�GHU�+RPHSDJH� 
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9HUHLQ�1g-.LQGHUEHWUHXXQJ 

'HU�6RPPHU� LVW�PLW�DOOHQ�%RWHQ�LQV�/DQG�JH]R�
JHQ�XQG�DXFK�GDV�:DOGYLHUWHO�HUZDFKW�]X�QHX�
HP� /HEHQ�� 6R� DXFK� LQ� XQVHUHQ� (LQULFKWXQJHQ�
XQG�HV�ZLUG�IOHL�LJ�JHZHUNW��GHNRULHUW��JHVXQJHQ�
XQG�JHVSLHOW� 
 

$P� %HVWHQ� N|QQHQ� GDV� GLH� .OHLQVWHQ� ELV� ]XP�
$OWHU� YRQ� ���� -DKUHQ� YRUPLWWDJV� HUOHEHQ�� ZlK�
UHQG�GLH�HWZDV�JU|�HUHQ�.LGV�DE�GHP�0LWWDJHV�
VHQ� ELV� ]XP� VSlWHQ� 1DFKPLWWDJ� JHIRUGHUW� XQG�
JHI|UGHUW�ZHUGHQ�  

'DEHL� VWHKHQ� LP�6RPPHU�ZLHGHU� YHUVFKLHGHQH�
7KHPHQVFKZHUSXQNWH� UXQG� XP� %HZHJXQJ�� (U�
QlKUXQJ�� 0XVLN� RGHU� .UHDWLYLWlW� LP� )RNXV�� 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�  

*DQ]� ZLFKWLJ�� 'LH� 1g-.LQGHUEHWUHXXQJ� $OE�
UHFKWVEHUJ� |IIQHW� HLQH� JDQ]H�:RFKH� ODQJ� LKUH�
3IRUWHQ� I�U� LQWHUHVVLHUWH� (OWHUQ� XQG� .LQGHU��
.RPPW� HLQIDFK� ]XU� 6FKQXSSHUZRFKH� YRQ� ����
$XJXVW�–����6HSWHPEHU�EHL�XQV�YRUEHL��8P�$Q�
PHOGXQJ�XQWHU���������������ZLUG�JHEHWHQ�  

$XI�HLQ�.HQQHQOHUQHQ�XQG�:LHGHUVHKHQ�IUHXHQ�
VLFK�+DQQD�XQG�-DFTXHOLQH�  
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$P�����0DL������IDQG�LQ�6W��-RKDQQ��EHL�*UR��
KHLQULFKVFKODJ�� ZLHGHU� HLQH� %OXWVSHQGHDNWLRQ�
VWDWW�� 
 
=DKOUHLFKH�%HVXFKHU�QDKPHQ�GDUDQ�WHLO� 

)RWR�YRQ�OLQNV�QDFK�UHFKWV�� 
/DQGWDJVDEJHRUGQHWHU�-RVHI�(GOLQJHU��6DELQH�.RKO�
EDXHU��'U��'RDD�$EGHO-0RQHLP�+XVVHLQ�.KDOLO�XQG�
*HUQRW�'RQDEDXP 

%OXWVSHQGHDNWLRQ�LQ�6W��-RKDQQ 0�OOVDPPHODNWLRQHQ� 
 
LQ�:HLQ]LHUO�XQG�6WL[HQGRUI 

 
+HU]OLFKHQ�'DQN�DQ� GLH� YLHOHQ� +HOIHU�
�JUR�� XQG� NOHLQ��� ZHOFKH� VLFK� IOHL�LJ� DQ�
GHU�)U�KMDKUVSXW]DNWLRQ�EHWHLOLJW�KDEHQ� 
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$XVIOXJ� =XP� Ä9HUNHKUV-� 7UDLQLQJV-� =HQW�
UXP³�GHV�g$07&�LQ�.UHPV 
 
$P�����$SULO�PDFKWH�VLFK�HLQH�JUR�H�*UXSSH�PLW�
���.LQGHUQ�XQG�HLQLJHQ�0�WWHUQ�DOV�%HJOHLWSHU�
VRQHQ�DXI�GHQ�:HJ�QDFK�.UHPV��)�U�YLHOH�.LQ�
GHU�LVW�VFKRQ�GLH�%XVIDKUW�HLQ�JUR�HV�(UOHEQLV�� 
 

9RU� 2UW� ZXUGHQ� ZLU� KHU]OLFK� EHJU��W� XQG� YRQ�
+HUUQ�7RELVD�3XUNDUWK�VRZLH�+HUUQ�:HEHU��EHU�
GHQ�3ODW]�EHJOHLWHW� 
 
'LH�.LQGHU��EWHQ�PLW�8QWHUVW�W]XQJ�GDV�ULFKWLJH�
1XW]HQ� GHV� =HEUDVWUHLIHQV� EHL� GHU� $PSHO�� GDV�
)DKUYHUKDOWHQ�LQ�=XVDPPHQKDQJ�PLW�HLQHU�9HU�
NHKUVDPSHO� XQG� NRQQWHQ� YLHOH� )DKU]HXJH� DXV�
SURELHUHQ�� 
-HGHV� .LQG� NDP� DXVJHU�VWHW�PLW� GHP� HLJHQHQ�
)DKUUDGKHOP�XQG�GHP�-DXVHQUXFNVDFN� 

6RPPHUIHVW�LP�.LQGHUJDUWHQ����-XQL����� 
 

1DFK� ]ZHLMlKULJHU� 3DXVH� ZLHGHU� PLWHLQDQGHU�
IHLHUQ� -� <($+��'LH�.LQGHU� HUZDUWHWHQ� GHQ�7DJ�
PLW�6SDQQXQJ��GDV�%HJU��XQJVOLHG�ZDU�VHLW�7D�
JHQ� HLQ� 2KUZXUP� I�U� DOOH�� 'LH� 6WLPPXQJ� ZDU�
JXW�� GLH� 6SLHOHVWDWLRQHQ� PLW� )UHXGH� EHVXFKW��
GDV�%XIIHW� YROO�.|VWOLFKNHLWHQ��6FK|Q��GDVV�GDV�
=XVDPPHQWUHIIHQ�ZLHGHU�P|JOLFK�ZDU� 
 
(LQ�KHU]OLFKHV�'$1.(�JLOW�GHP�(OWHUQEHLUDW��GHU�
�EHU� HLQLJH� -DKUH� KLQZHJ� GLH� (OWHUQ� XQG� GDV�
7HDP� GHV� .LQGHUJDUWHQV� XQWHUVW�W]WH�� $E�
+HUEVW� ZHUGHQ� ZHLWHUH� QHXH� 0LWJOLHGHU� WlWLJ�
VHLQ�� GLH�hEHUJDEH� LVW� YRQ�2EIUDX�'RULV� 6WDUNO�
XQG�LKUHP�7HDP�EHVWHQV�YRUEHUHLWHW� 
 
'HU� (OWHUQEHLUDW� �EHUJDE� GDV� $EVFKLHGVJH�
VFKHQN�GHU�DXVWUHWHQGHQ�.LQGHU� 

$XVIOXJ�]XP�6SLHOSODW]�QDFK�(JHOVHH 
 
'DPLW� ZLUNOLFK� $//(� .LQGHU� DQ� HLQHP� $XVIOXJ�
WHLOQHKPHQ�NRQQWHQ��ZDU�GHU�QlFKVWH�UDVFK�JH�
SODQW��$P�����0DL� VWDUWHWHQ�ZLU�PLW� ���.LQGHUQ�
XQG� HWOLFKHQ� %HJOHLWSHUVRQHQ� QDFK� (JHOVHH��
'LH� YLHOHQ� 6SLHOP|JOLFKNHLWHQ� XQG� GDV� JUR�H�
$UHDO� ERWHQ� GHQ� .LQGHUQ� HLQHQ� DXIUHJHQGHQ�
$XIHQWKDOW� 

6FKXOEHVXFK�����0DL����� 
 
'LH� $XIUHJXQJ� XQVHUHU� Ä*UR�HQ³� VWHLJW�� GHU�
6FKXOHLQWULWW� QDKW�� :LU� ZXUGHQ� EHLP� (LQWUHIIHQ�
OLHEHYROO� YRQ�)U��'LSO�� 3lG��+HUPLQH�=X]]L� XQG�
IU|KOLFKHQ� 6FKXONLQGHUQ� HPSIDQJHQ�� :LU� EH�
VLFKWLJWHQ� GDV� 6FKXOJHElXGH� XQG� GLH� .LQGHU�
GHU�HUVWHQ�.ODVVH�SUlVHQWLHUWHQ�HLQ�%LOGHUEXFK�� 
 
'DQDFK� NRQQWHQ� GLH� 9RUVFKXONLQGHU� DQ� DOOHU�
KDQG�YRUEHUHLWHWHQ�6WDWLRQHQ�LKU�.|QQHQ�HUSUR�
EHQ��$XFK�GDV�HUVWH�0DO�DXI�HLQHU�7DIHO�VFKUHL�
EHQ� ZDU� HLQH� LQWHUHVVDQWH� (UIDKUXQJ�� 'LH�
Ä6FKXW]HQJHONLQGHU³�ZHUGHQ�LP�6HSWHPEHU�GHQ�
(LQWUHWHQGHQ� PLW� 8QWHUVW�W]XQJ� XQG� 5DW� ]XU�
6HLWH�VWHKHQ� 
 

%HVXFK�GHU�Ä+RL]LJQ�:XU]HOEXDP³�LP�.LQ�
GHUJDUWHQ 
 

$P�����0DL�JLQJ�HV�LP�.LQGHUJDUWHQ�UHFKW�PXVL�
NDOLVFK�]X�� 
9LHU�0LWJOLHGHU�GHU�)RUPDWLRQ�Ä'H�KRL]LJQ�:XU]�
OEXDP³�EHVXFKWHQ�XQV�VDPW�,QVWUXPHQWHQ� 
 
8P� GDV� ,QWHUHVVH� DP� 0XVL]LHUHQ� ZHLWHU� DXI�
UHFKW�]X�KDOWHQ��ZXUGHQ�ZHLWHUH�,QVWUXPHQWH�DQ�
JHVFKDIIW�XQG�GLH�9RONVEDQN�6SLW]�VSHQGHWH�HL�
QH� JUR�H� Ä6HD-'UXP³� �VLHKH� 7LWHOEODWW� PLW� +UQ��
*HUKDUG�6WLHJOHU��9RONVEDQN�6SLW]�'RQDX�� 
 
6LH� LVW� PLW� WDXVHQGHQ� NOHLQHQ� 6WDKONXJHOQ� JH�
I�OOW��1HLJW�PDQ�GLH�7URPPHO�JDQ]� ODQJVDP�]XU�
6HLWH��ZLUG�HLQ�*HUlXVFK�K|UEDU��GDV�HLQHU�0HH�
UHVEUDQGXQJ� lKQHOW�� 'LH� *HVFKZLQGLJNHLW� GHU�
%HZHJXQJ�EHVWLPPW�GLH�,QWHQVLWlW�� 
'D�HLQ�)HOO�WUDQVSDUHQW�LVW��OlVVW�VLFK�JOHLFK]HLWLJ�
EHREDFKWHQ��ZLH�VLFK�GLH�.�JHOFKHQ�EHLP�'UH�
KHQ�RGHU�6FKODJHQ�GHU�7URPPHO�XQWHUVFKLHGOLFK�
IRUPLHUHQ�� 



'HU� JUR�WHLOV� QHXEHVHW]WH� (OWHUQYHUHLQ� KDW�
VLFK� VFKRQ� EHVWHQV� HLQJHDUEHLWHW� XQG� XQV�
GLHVHV� 6FKXOMDKU� ZLHGHU� XPVLFKWLJ� XQWHU�
VW�W]W�����������������������������������������9,(/(1�'$1.� 
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(OWHUQVSUHFKWDJ�PLW�%XFKDXVVWHOOXQJ�� 
,Q� JHZRKQWHU� :HLVH� NRQQWH� KHXHU� GHU� ���
6SUHFKWDJ� PLW� NOHLQHP� %XIIHW� XQG� HLQHU� %XFK�
DXVVWHOOXQJ� GHU� )D�� 5RVHQNUDQ]� LQ� GHU� 6FKXOH�
DEJHKDOWHQ�ZHUGHQ�� 
 
6FKXOEHVXFK�GHU�9RUVFKXONLQGHU� 
$OOH���� 6FKXODQIlQJHU� ZDUHQ� �PLW� %HJOHLWXQJ��
EHL�XQVHUHQ�(UVWNOlVVOHUQ�]X�*DVW��'LHVH�KDWWHQ�
HLQ� *HVFKHQN� XQG� HLQH� 9RUOHVHJHVFKLFKWH�
YRUEHUHLWHW�� 'LH� ]XN�QIWLJHQ� 6FKXONLQGHU� HUKLHO�
WHQ� HLQHQ� SUDNWLVFKHQ� (LQEOLFN� LQ� HLQHQ� 6FKXO�
YRUPLWWDJ�PLW�/HUQVWDWLRQHQ��(VV-3DXVH�XQG�%H�
ZHJXQJ�DP�6SLHOSODW]��$OOH�ZDUHQ�EHJHLVWHUW� 

'DV�96-7HDP�Z�QVFKW�DOOHQ�)DPLOLHQ�HUKROVDPH�6RPPHUIHULHQ� 

$XVEOLFN�DXI�GDV�NRPPHQGH�6FKXOMDKU������������������������������������������������������������������������������������������
'LH�*HVDPW-6FK�OHU]DKO�EOHLEW�IDVW�JOHLFK�XQG�GLH�9RONVVFKXOH�LVW�ZHLWHUKLQ��-NODVVLJ�� 

6FKXOEHJLQQ���0RQWDJ�����6HSWHPEHU������–�������8KU������������������������������������������������������������������������
'HWDLOV�]XP�6FKXOEHJLQQ�HQWQHKPHQ�6LH�ELWWH�DE�GHU�OHW]WHQ�)HULHQZRFKH�����������������������������������������������������

XQVHUHQ�$XVKlQJHQ�XQG�GHU�6FKXOKRPHSDJH� 

$XVVWHKHQGH�7HUPLQH�� 
· ([NXUVLRQ� ]XP� 6FKXOPLOFK-/LHIHUDQWHQ�
Ä:DOGYLHUWOHU� %DXHUQPLOFK³� ������ �� 96� $OE�
UHFKWVEHUJ 

· 7HLOQDKPH� DQ� GHU� /DXIRO\PSLDGH� LQ� .UHPV�
��������96�$OEUHFKWVEHUJ 

· 6FKZLPPWDJ�LQ�0�KOGRUI������ 
· ,QVWUXPHQWHQ-9RUVWHOOXQJ� GXUFK� GLH� 0XVLN�
VFKXOH�2WWHQVFKODJ 

· :DQGHUXQJ�QDFK�+DEUXFN������ 
· 'L���������YRUPLWWDJV��6FKXOIHVW�PLW�9HU�
DEVFKLHGXQJ�GHU����6WXIH�XQG�6SLHOHVWDWLR�
QHQ 

/HKUDXVJDQJ�]XU�,PNHUHL�3UHQQHU�������� 
'HU�KDXWQDKH�%HVXFK�EHL�GHQ�%LHQHQ�ZDU�GHU�
LQIRUPDWLYH� $EVFKOXVV� ]XP� 6DFKXQWHUULFKW��
'DQNH�DQ�)DPLOLH�3UHQQHU�I�U�,KUH�=HLW� 

$XVIOXJ�QDFK�0DLVVDX������� 
6WDWW�3URMHNWWDJH�XQWHUQLPPW�GLH����.ODVVH�PHK�
UHUH� $XVIO�JH�� %HJLQQ� ZDU� GHU� %HVXFK� LQ� GHU�
$PHWK\VW� :HOW�� EHL� GHP� YRQ� GHU� (QWVWHKXQJ�
�EHU�GLH�*HZLQQXQJ�ELV�KLQ�]XP�6HOEHUVFK�UIHQ�
DP�Ä6FKDW]JUlEHUIHOG³�YLHO�DP�3URJUDPP�VWDQG��
$OOH�KDWWHQ�*O�FN�XQG�HV�JLQJ�PLW�WROOHQ�)XQGHQ�
KHLPZlUWV� 
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.lQJXUX�GHU�0DWKHPDWLN 
 

$P� ���� 0lU]� ����� QDKPHQ� GLH� 6FK�OHULQQHQ�
XQG� 6FK�OHU� XQVHUHU� 6FKXOH� DP� .lQJXUX-
:HWWEHZHUE� GHU� 0DWKHPDWLN� WHLO�� 'LHV� LVW� HLQ�
LQWHUQDWLRQDOHU� 0DWKHPDWLN-:HWWEHZHUE�� EHL�
GHP� MlKUOLFK� LQ�gVWHUUHLFK��EHU���������6FK��
OHULQQHQ�XQG�6FK�OHU�WHLOQHKPHQ� 
 
8QVHUH� .ODVVHQVLHJHU� G�UIHQ� VLFK� �EHU� HLQHQ�
QHXHQ�7DVFKHQUHFKQHU�IUHXHQ��GHQ�VLH�YRQ�GHU�
)LUPD�&DVLR�]XU�9HUI�JXQJ�JHVWHOOW�EHNRPPHQ�
KDEHQ��>.�.@ 

'LH�.ODVVHQVLHJHU,QQHQ�GHU���-���.ODVVH�� �1DWDOLH�6WXP�
PHU��6WHIDQ�5HQ]��)HUGLQDQG�+XEHU��6LPRQH�/DQJ��1LFR�
OH� 6WURKPD\U�� 7RELDV� -lJHU�� -RQDV� 3ULQ]�� &KULVWRSKHU�
3HQQHU�� -XOLDQ� .ODPPHU�� *DEULHO� (PEHUJHU�� 3DXO� 0D�
\UKRIHU��6LPRQ�8QHUIX�HU 

'DU�EHU�VSUHFKHQ«� 
 

'HU�0DL�ZDU�LQ�GHU�YLHUWHQ�.ODVVH�LQVEHVRQGHUH�
GHQ� 7KHPHQ� Ä=ZHLWHU� :HOWNULHJ³� XQG�
Ä+RORFDXVW³�JHZLGPHW��)�U����7DJH�EHKHUEHUJ�
WH� XQVHUH� 6FKXOH� GLH� :DQGHUDXVVWHOOXQJ�
Ä'DU�EHU� VSUHFKHQ³�� GLH� 6FKLFNVDOH� YRQ� +ROR�
FDXVW�EHUOHEHQGHQ�SRUWUlWLHUW�� 
 
0LWWH� GHV� 0RQDWV� EHVXFKWH� GLH� �$� GDQQ� GHQ�
Ä6WROOHQ�GHU�(ULQQHUXQJ³� LQ�6WH\U�XQG�GDV�HKH�
PDOLJH�.RQ]HQWUDWLRQVODJHU�LQ�0DXWKDXVHQ�� 
 
%HLGH�*HGHQNRUWH�]HLJHQ�HLQGU�FNOLFK�GDV�$XV�
PD��GHU�*UlXHOWDWHQ��]X�GHQHQ�0HQVFKHQ�DXFK�
LQ�gVWHUUHLFK�IlKLJ�ZDUHQ�XQG�DNWXHOOH�(QWZLFN�
OXQJHQ� PDFKHQ� GHXWOLFK�� ZLH� ZLFKWLJ� GLH� %H�
VFKlIWLJXQJ�PLW�GLHVHU�7KHPDWLN�OHLGHU�QRFK�XQG�
VFKRQ�ZLHGHU�LVW��>KWWS���ZZZ�HULQQHUQ�DW@�>%H&@ 

.XFKHQ�I�U�HLQHQ�JXWHQ�=ZHFN 
 

$Q� XQVHUHU� 6FKXOH� ZLUG� VHLW� HLQLJHQ�:RFKHQ�
DXFK� HLQH� XNUDLQLVFKH� 6FK�OHULQ� XQWHUULFKWHW��
GLH�PLW�LKUHU�)DPLOLH�DXV�.LHZ�IO�FKWHQ�PXVVWH��
8P�GLH� )LQDQ]LHUXQJ� GHU� 6FKZLPPZRFKH� I�U�
GLHVH�6FK�OHULQ�]X�XQWHUVW�W]HQ��RUJDQLVLHUWHQ�
GLH� 6FK�OHU,QQHQ� GHU� �$� .ODVVH� JHPHLQVDP�
PLW� .ODVVHQYRUVWlQGLQ� &RUQHOLD� :DJOHFKQHU�
HLQ�3DXVHQEXIIHW��GDV�YRQ�DOOHQ�JUR�DUWLJ�DQ�
JHQRPPHQ�ZXUGH��7ROO��ZLH�HQJDJLHUW�VLFK�GLH�
.LQGHU�]HLJWHQ��>:D&@� 

����-XQL����� 
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/LHEH�0LWJOLHGHU�XQG�)UHXQGH�GHU 
1g�6HQLRUHQ 
 

�������6RPPHUZLQG� 
 

%HKDJOLFK�VLW]H�LFK�LP�*DUWHQ�� 
JHQLH���GHQ�ZDUPHQ�6RPPHUZLQG� 

)UHX��PLFK�DQ�%OXPHQ��-�GLH�LQ�YLHOHQ�$UWHQ� 
XQG�EXQWHQ�)DUEHQ�-�JDU�OHLFKW�]X�ILQGHQ�VLQG� 

 
%HODXVFKH�9|JHO�-�VXFKH�GHQ�5XIHU 

]X�HQWGHFNHQ� 
]X�ZHOFKHP�7LHU�ZRKO�MHQHU�/DXW�JHK|UW" 
=ZHL�VFKHLQHQ�VLFK�YHUOLHEW�]X�QHFNHQ�- 
HLQ�DQGHUHU�VFKLPSIW�-�ZDV�LKQ�ZRKO 

VR�HPS|UW" 
 

/DVV�GLH�*HGDQNHQ�IU|KOLFK�VFKZHLIHQ�- 
LFK�WUlXPH�HLQIDFK�YRU�PLFK�KLQ� 

9HUVXFKH�QLFKWV�%HVWLPPWHV�]X�EHJUHLIHQ�� 
XQG�IUDJH�QLFKW�-�QDFK�PHLQHV�/HEHQV�6LQQ� 
:LOO�GLHVPDO�QXU�GLH�0|JOLFKNHLW�HUJUHLIHQ�- 

XP�PLFK�]X�IUHXHQ�-�GDUDQ��-�GDVV�LFK�KLHU�ELQ� 

0LW� GLHVHP� NOHLQHQ�*HGLFKW�P|FKWH� LFK� HXFK�
DOOH�IU|KOLFK�VWLPPHQ��]XPDO�ZLU�HQGOLFK�ZLHGHU�
XQWHUZHJV�VHLQ�N|QQHQ� 
 
2E�EHLP�)HXHUZHKUKHXULJHQ�LQ�0DUEDFK�RGHU�
LQ� 6W�� 3|OWHQ�� %HLP� JHP�WOLFKHQ� PRQDWOLFKHQ�
+lIHUONDIIHH�� DEHU� DXFK� LP�*HGHQNHQ� DQ� XQ�
VHUH�YHUVWRUEHQHQ�0LWJOLHGHU�DP����6HSWHPEHU�
LQ�$OEUHFKWVEHUJ��EHL�GHU�*HGHQNPHVVH�� 

'HQMHQLJHQ�� GLH� ��7DJH� LQ� GLH�6�GVWHLHUPDUN�
IDKUHQ��Z�QVFKHQ�ZLU�HLQH�JXWH�5HLVH�XQG�GHQ�
'DKHLPJHEOLHEHQHQ� Z�QVFKHQ� ZLU� HEHQIDOOV�
HLQH�VFK|QH�=HLW� 

%HVRQGHUV�IUHXW�HV�XQV��GDVV�ZLU�QHXH�0LWJOLH�
GHU�EHJU��HQ�GXUIWHQ�XQG�DXFK� LQQHUKDOE�GHU�
*HPHLQGHQ� $OEUHFKWVEHUJ� XQG� :HLQ]LHUO� VR�
HLQ�JXWHV�.OLPD�KHUUVFKW� 

6R�P|FKWH�LFK�(XFK�HLQHQ�VFK|QHQ�6RP�
PHU�Z�QVFKHQ��*HVXQGKHLW��YLHOH�SRVLWLYH�
*HGDQNHQ� XQG� VFK|QH� $XJHQEOLFNH� GLH�
GHP�/HEHQ�)UHXGH�VFKHQNHQ� 
 
(XUH�2EIUDX�&KULVWD�)ORUUHLWKHU� 

XQG�GHU�JHVDPWH�9RUVWDQG� 



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



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

3)$55( 

%HL� GHU� GLHVMlKULJHQ� 3IDUUJHPHLQGHUDWVZDKO��
GHU� 3IDUUH�:HLQ]LHUO� DP�:DOGH� DP� ����0lU]�
����� NRQQWHQ� I�QI� QHXH� 0LWJOLHGHU� �$ELQJHU�
'DQLHOD��+DEHUO�0DUJLW��.UDPHO�'DQLHOD��3HP�
PHU� 'DQLHOD� XQG�:HLOOHFKQHU� 6DELQH�� I�U� GLH�
YLHOIlOWLJHQ� 7lWLJNHLWHQ� LQ� XQVHUHP�3IDUUOHEHQ�
JHZRQQHQ�ZHUGHQ��'LH�QHXHQ�XQG�ZLHGHUJH�
ZlKOWHQ� �%UXQQHU�'DJPDU��'RUQLQJHU�:DOWHU��
(PEHUJHU�)UDQ]��(PEHUJHU�*HUKDUG��)HUWO�5H�
QDWH�� +DLGO� 5HQDWH�� .DUJO� /HRSROG�� .RSSHQV�
WHLQHU�5HLQKDUG��3UDQGWQHU�0HOLWWD��6WHLQHU�%UL�
JLWWD�� 6WH\UHU� 9HURQLND�� =DXQHU� -RKDQQ��
=RJOPH\HU� %ULJLWWH� XQG� =XQWHUPDQQ� 0DULD��
3IDUUJHPHLQGHUlWH� �EHUQHKPHQ� 9HUDQWZRU�
WXQJ� I�U� GLH� *HVWDOWXQJ� XQG� GLH� SRVLWLYH� (QW�
ZLFNOXQJ�GHU�3IDUUH� 

(LQLJH�=HLW�VSlWHU�–�DP�����$SULO������–�ZXUGHQ�
XQVHUH�ODQJMlKULJHQ�0LWJOLHGHU�LP�5DKPHQ�HLQHU�
KHLOLJHQ� 0HVVH� YHUDEVFKLHGHW�� 6HKU� YLHO� 'DQN�
JLOW� )UDX� (WWHQDXHU� (OLVDEHWK� �VHLW� ������� )UDX�
6LPOLQJHU� ,QJULG� �VHLW� ������� +HUUQ� +|OG� .DUO�
�VHLW� ������ XQG� )UDX� 6WUDVVHU� ,VDEHOOD� �VHLW�
�������9HUJHOW¶V�*RWW�I�U�GLH�ODQJMlKULJH�0LWKLOIH� 

'LH�)LUPD�6LWHN�KDW�XQV�LP�$SULO�HLQ�*LWWHU�LQ�GHU�
.LUFKH�PRQWLHUW��6RPLW� NDQQ�GLH�7�U� ]XU�.LUFKH�
WDJV�EHU� I�U� HLQ� SHUV|QOLFKHV� *HEHW� RIIHQEOHL�
EHQ��8QVHU�3U]HP\VODZ�IUHXW�VLFK�DXI�YLHOH�%H�
VXFKHU�LP�*RWWHVKDXV� 

$P�����0DL������NRQQWH�HLQH�YHUN�U]WH�9HUVLRQ�
YRP�3IDUUFDIp�PLW�6WLPPXQJVPXVLN�VWDWWILQGHQ��
'LH� VHKU� JXWHQ� 0HKOVSHLVHQ� XQG�:�UVWHOMDXVH�
ZDUHQ�LQ�N�U]HVWHU�=HLW�YHUNDXIW� 

9LHOHQ�'DQN�I�U�GLH�JHPHLQVDPH�XQG 
JXWH�=XVDPPHQDUEHLW� 

 
6RIHUQ�HV�P|JOLFK�LVW��ZROOHQ�ZLU�LP�+HUEVW�EHLP�
(UQWHGDQNIHVW�DP����2NWREHU������HLQHQ�3IDUU�
FDIp�PLW�0LWWDJHVVHQ�YHUDQVWDOWHQ�� 
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���-DKUH�*9�.UHPV�-�YRP�8PZHOWYHU�
EDQG�]XP�'LHQVWOHLVWXQJVYHUEDQG 
 
 

)HLHUOLFKH�%�URHU|IIQXQJ�]XP�-XELOlXP 
 

%H]LUN� .UHPV� –� 'HU� *HPHLQGHYHUEDQG� .UHPV�
IHLHUW�VHLQ���-MlKULJHV�%HVWHKHQ�XQG�VHW]W�QHXH�
0D�VWlEH�� %HUHLWV� �����KDEHQ����*HPHLQGHQ�
GHV� %H]LUN� .UHPV� GHQ� $XIEDX� GHU� $EIDOOWUHQ�
QXQJ� LQ�GHQ�+DXVKDOWHQ�XQG�GLH�GD]XJHK|UHQ�
GH�*HE�KUHQDEUHFKQXQJ�DQ�GHQ�*HPHLQGHXP�
ZHOWYHUEDQG�.UHPV��EHUWUDJHQ��*89�� 
 

�����ZXUGHQ�GLH�EHLGHQ�*HPHLQGHYHUElQGH�LP�
%H]LUN� .UHPV� I�U� $EJDEHQHLQKHEXQJ� XQG�8P�
ZHOWVFKXW]�]X�HLQHP�*HPHLQGHYHUEDQG�]XVDP�
PHQJHI�KUW�–�GHP�*9�.UHPV� 
 

6HLW�GLHVHP�=HLWSXQNW� LVW�GHU�6WDQGRUW�PLW�/DQ�
JHQORLV�]HQWUDO�LQ�GHU�JU|�WHQ�6WDGW�GHV�%H]LUNV�
DQJHVLHGHOW�� $XFK� GLH� $Q]DKO� GHU� 0LWJOLHGVJH�
PHLQGHQ� LVW� VWHWLJ�JHZDFKVHQ�–� VHLW������VLQG�
DOOH����*HPHLQGHQ�GHV�%H]LUNHV�.UHPV�PLW�GHU�
hEHUWUDJXQJ� YRQ� XQWHUVFKLHGOLFKHQ� $XIJDEHQ�
LP�9HUEDQG�YHUWUHWHQ� 
 

'LH�ZDFKVHQGHQ�$XIJDEHQ�OLH�HQ�GDV�0LWDUEHL�
WHUWHDP�LQ�GHQ����-DKUHQ�YRQ���DXI�QXQPHKU����
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�ZDFKVHQ� 
 

'DKHU�ZDU�DXFK�GHU�–�]HLWJHUHFKW�]XP�-XELOlXP�
IHUWLJJHVWHOOWH� –� =X-� XQG� 8PEDX� GHV� %�URJH�
ElXGHV�QRWZHQGLJ��Ä:LU�VLQG�E�URWHFKQLVFK�DXV�
DOOHQ�1lKWHQ�JHSODW]W� 
 

'DKHU� QXW]WHQ� ZLU� GLH� YRQ� GHU� 6WDGWJHPHLQGH�
/DQJHQORLV� DQJHERWHQH� 0|JOLFKNHLW�� XQV� QDFK�
1RUGHQ�KLQ�DXV]XGHKQHQ�XQG�PLW�HLQHP�=XEDX�
GLH�%�URIOlFKH�]X�HUZHLWHUQ��3DUDOOHO�GD]X�I�KU�
WHQ�ZLU�DXFK�GLH�5HQRYLHUXQJ�GHV� LQ�GLH�-DKUH�
JHNRPPHQHQ�$OWEDXV�GXUFK� 
 

'DV� ZDU� ZLUWVFKDIWOLFK� VLQQYROO� XQG� HLQH� ORJL�
VFKH�.RQVHTXHQ]��'DPLW�VLQG�ZLU�LQ�GHU�/DJH�–�
JDQ]� LP� 6LQQH� XQVHUHU� 0LWJOLHGVJHPHLQGHQ� –�
GHQ� +HUDXVIRUGHUXQJHQ� GHU� =XNXQIW� PLW� HLQHU�
HIIL]LHQWHQ� XQG� VFKODQNHQ� 9HUZDOWXQJ� ]X� EH�
JHJQHQ�³�VR�*HUKDUG�:LOGSHUW��*HVFKlIWVI�KUHU�
GHV�*9�.UHPV� 

1DFKKDOWLJHU�%�UR]XEDX 
 

%HLP�=X-�XQG�8PEDX�VHW]HQ�GHU�*HQHUDOSODQHU�
,QJ��7KRPDV�.HU]DQ�YRP�$WHOLHU�/DQJHQORLV�JH�
PHLQVDP�PLW� GHP� $XIWUDJJHEHU� QHXH� 0D�VWl�
EH��'LH� YRUZLHJHQGH�9HUZHQGXQJ� YRQ� |NRORJL�
VFKHQ� 0DWHULDOLHQ� VSLHJHOW� VLFK� VLFKWEDU� LQ� GHU�
/lUFKHQIDVVDGH�ZLHGHU� 
 

/LHIHUVFKZLHULJNHLWHQ� YHU]|JHUQ� GLH� ,PSOHPHQ�
WLHUXQJ�GHU����.LORZDWW-3HDN�3KRWRYROWDLNDQODJH�
DP�'DFK��GLH�QHEHQ�GHP�6WURPEHGDUI�GHV�%��
UREHWULHEV� DXFK� ��� 'RSSHO-/DGHVWDWLRQHQ� I�U�
(OHNWURIDKU]HXJH�VSHLVW� 
 

'LH�HEHQVR�YHUVSlWHWHQ�/DGHVlXOHQ�ZHUGHQ�DXI�
GHP� 9HUEDQGVSDUNSODW]� YHUWHLOW� XQG� VLQG� DP�
:RFKHQHQGH� XQG� DEHQGV� DXFK� |IIHQWOLFK� QXW]�
EDU� 
 

'LH�3DUNIOlFKHQ�VLQG�PLW�5DVHQJLWWHUHOHPHQWHQ�
DXV�5HF\FOLQJ-.XQVWVWRII�EHIHVWLJW�XQG�HUP|JOL�
FKHQ� HLQH� 9HUVLFNHUXQJ� GHV� 5HJHQZDVVHUV��
Ä$OV� *HQHUDOSODQHU� ZDU� HV�PLU� HLQ� EHVRQGHUHV�
$QOLHJHQ�� GLH� '1$� GHV� *HPHLQGHYHUEDQGV� LP�
*HElXGH�ZLHGHU]XVSLHJHOQ� 
 

8PZHOWVFKXW]�XQG�1DFKKDOWLJNHLW�ZDUHQ�]HQWUD�
OH� .RPSRQHQWHQ�� GDKHU� KDEHQ� ZLU� HV� XQV� EHL�
GHU� $XVZDKO� GHU� 0DWHULDOLHQ� QLFKW� OHLFKW� JH�
PDFKW� 
 

'HQQRFK�ZDU�PLU�DXFK�ZLFKWLJ��GDVV�GLH�)XQNWL�
RQDOLWlW�GHV�*HElXGHV�XQG�GDV�:RKOI�KOHQ�VR�
ZRKO� I�U� %HGLHQVWHWH� DOV� DXFK� %HVXFKHU� JH�
ZlKUOHLVWHW� LVW³�� GHILQLHUW� ,QJ�� 7KRPDV� .HU]DQ�
VHLQH�SHUV|QOLFKH�.HUQERWVFKDIW�� 
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(KUXQJHQ��(UIROJH�XQG�-XQJPXVLNHU-
DE]HLFKHQ 
 
,P�5DKPHQ�GHU�-DKUHVKDXSWYHUVDPPOXQJ��ZHO�
FKH� DP� 6DPVWDJ�� GHQ� ������������ LP� 0XVLN�
KHLP� LQ� 1|KDJHQ� VWDWWIDQG�� ZXUGHQ� YRP� %H�
]LUNVREPDQQ�0DUWLQ�$VFKDXHU ]DKOUHLFKH�(K�
UXQJHQ�YHUOLHKHQ� 
 
:LU� JUDWXOLHUHQ $QQLND� .UDPHO� 0HODQLH� +D�
EHUO XQG 6RSKLH�:LPPHU ]XP�%URQ]HQHQ�/HLV�
WXQJVDE]HLFKHQ� VRZLH %HWWLQD� 3DOPHWVKRI�
HU ]XP�*ROGHQHQ�/HLVWXQJVDE]HLFKHQ� 
 
'LH�(KUHQPHGDLOOH�LQ�%URQ]H�I�U����-DKUH�DNWLYH�
0XVLNDXV�EXQJ�HUKLHOWHQ�&KULVWLQD�6WHLQGO�XQG�
$OH[DQGHU�0�OOHU� 
 
)�U�VHLQH���-MlKULJH�DNWLYH�0XVLNDXV�EXQJ�ZXU�
GH 6WHIDQ� +XEHU PLW�GHU�(KUHQPHGDLOOH� LQ�6LO�
EHU�DXVJH]HLFKQHW�� 
 
$XFK +HUPDQQ� +DLGHU HUKLHOW� I�U� VHLQH� PHKU�
DOV���-MlKULJH�PXVLNDOLVFKH�7lWLJNHLW�GLH�(KUHQ�
PHGDLOOH�LQ�6LOEHU� 
 
)UDQ]� 0HQHGHU ZXUGH�I�U����-DKUH�DNWLYH�0X�
VLNDXV�EXQJ� PLW� GHU� JROGHQHQ� (KUHQPHGDLOOH�
DXVJH]HLFKQHW�  

 
-HQH�0XVLNNROOHJLQQHQ�XQG� -NROOHJHQ�� GLH� QLFKW�
YRU�2UW�GDEHL�VHLQ�NRQQWHQ��QDKPHQ�–�JDQ]�GHQ�
DNWXHOOHQ� =HLWHQ� HQWVSUHFKHQG� –� YLD� =RRP-
0HHWLQJ�DQ�GHU�-DKUHVKDXSWYHUVDPPOXQJ� WHLO�
XQG�EHNDPHQ�LKUH�8UNXQGHQ�YLUWXHOO�YHUOLHKHQ�� 

75$&+7(1.$3(//(�1g+$*(1 

���LVW�GDV�QHXH����–�2EPDQQ�$QGUHDV�
6WHLQGO�IHLHUW�VHLQHQ�UXQGHQ�*HEXUWVWDJ 
 
2EPDQQ�$QGUHDV�6WHLQGO�IHLHUWH�LP�0lU]�VHLQHQ�
���� *HEXUWVWDJ�XQG�OXG�DQOlVVOLFK�GLHVHV�IUHX�
GLJHQ� (UHLJQLVVHV� ]X� HLQHP�'lPPHUVFKRSSHQ�
HLQ�� :LU� IUHXWHQ� XQV�� GLHVHV� )HVW� PXVLNDOLVFK�
XPUDKPHQ� XQG� PLW� XQVHUHP� ODQJMlKULJHQ� 2E�
PDQQ�VHLQHQ�UXQGHQ�*HEXUWVWDJ�JHE�KUHQG�IHL�
HUQ�]X�G�UIHQ� 

:LU�JUDWXOLHUHQ�UHFKW�KHU]OLFK�� 

$QVWHKHQGHU�7HUPLQ� 
 
����������������-DKUH�1g�–�6WHUQPDUVFK�GHU� 
 ������������%ODVPXVLN�LQ�.UHPV�DQ�GHU�'RQDX 

+HU]OLFK�ZLOONRPPHQ��OLHEHU�(OLDV�� 
 
:LU� JUDWXOLHUHQ� XQVHUHU� .ODULQHWWLVWLQ� &RULQQD�
(Q]LQJHU� XQG� LKUHP� *HRUJ� ]XU� *HEXUW� LKUHV�
6RKQHV�(OLDV�.DUO��GHU�DP�����������GDV�/LFKW�
GHU�:HOW�HUEOLFNWH�  



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

g))(17/,&+(�%,%/,27+(.�67��-2+$11 

9RUOHVHVWXQGH�LQ�GHU�%LEOLRWKHN 
 

%HL� GHU� OHW]WHQ�9RUOHVHVWXQGH� LQ� GHU� %LEOLRWKHN�
ZDUHQ����.LQGHU�GDEHL� 
 

8QVHUH�9RUOHVHSDWLQ�,QJULG�.ODPPHU��ZXUGH�YRQ�
)UDX�.DWKDULQD�(UOHEDFK�XQWHUVW�W]W�� 
 

1DFK� GHP� 9RUOHVHQ� ZXUGH� QRFK� HLQ� .LQGHU�
VFKPLQNHQ�DQJHERWHQ� 

%LEOLRWKHN�ZLHGHU�QRUPDO�JH|IIQHW� 
 

8QVHUH�%LEOLRWKHN�LVW�ZLHGHU�ZLH�JHZRKQW�JH|II�
QHW��:LU� VLQG� I�U�(XFK� MHGHQ�)UHLWDJ� YRQ�������
ELV�������8KU��XQG�MHGHQ�6RQQWDJ�YRQ�������ELV�
������8KU�GD� 
6RQQWDJV�JLEW�HV�DXFK�ZLHGHU�XQVHUHQ�%�FKHUHL
-&DIH�� 

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

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

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

6PDUWFDIH�LQ�GHU�%LEOLRWKHN 
 

(LQPDO� LP� 0RQDW� ZLUG� LQ� GHU� %LEOLRWKHN� ]ZL�
VFKHQ�������XQG�������8KU�GDV�6PDUW-&DIH�DQ�
JHERWHQ�� 
 
+LHU�N|QQHQ� ,QWHUHVVLHUWH�)UDJHQ�]XP�8PJDQJ�
PLW� GHP� +DQG\� VWHOOHQ� XQG� ZLU� ZHUGHQ� YHUVX�
FKHQ�GLHVH�EHL�.DIIHH�XQG�.XFKHQ�JHPHLQVDP�
]X�EHDQWZRUWHQ�� 
 
'DV�7UHIIHQ� ILQGHW� DP�)UHLWDJ�� GHQ� �����������
VWDWW� 

%XFK�]X�%HVXFK 
 
$P�)UHLWDJ�� GHQ����� -XOL� ������ XP� ������8KU�
EHVXFKW�XQV�3HWUD�)RUVWHU� LQ�GHU�%LEOLRWKHN�XQG�
ZLUG�XQV�HLQ�%XFK�YRUVWHOOHQ� 
 
=X�GLHVHP�3URMHNW�VLQG�.LQGHU�DE���-DKUHQ�PLW�
LKUHQ�(OWHUQ�UHFKW�KHU]OLFK�HLQJHODGHQ� 
 
'HU�%HVXFK�GLHVHU�9HUDQVWDOWXQJ�LVW�NRVWHQORV� 
 
:LU� HUVXFKHQ� XP� HLQH� WHOHIRQLVFKH� $QPHO�
GXQJ� EHL� )UDX� %HWWLQD� .ODPPHU� XQWHU�
������������� 
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:HLQ]LHUO�EHJU��W�=X]�JOHU�PLW�QHXHQ�:LOO�
NRPPHQVPDSSHQ 
 

8P� QHXH� *HPHLQGHE�UJHULQQHQ� XQG� -E�UJHU�
JHE�KUHQG� EHJU��HQ� XQG� JOHLFK]HLWLJ� DXFK�
QRFK� XPIDVVHQG� �EHU� LKUH� QHXH� +HLPDW� LQIRU�
PLHUHQ� ]X� N|QQHQ�� HQWZLFNHOWH� GLH� .OHLQUHJLRQ�
:DOGYLHUWOHU� .HUQODQG� JHPHLQVDP�PLW� GHQ�0LW�
JOLHGVJHPHLQGHQ� VRJHQDQQWH� �=X]�JOHU-
0DSSHQ�� 
 

*HPHLQGHE�UJHU�� GLH� LKUHQ� QHXHQ�:RKQVLW]� LQ�
GHU�*HPHLQGH�:HLQ]LHUO�RGHU�HLQHU�GHU����.HUQ�
ODQG-*HPHLQGHQ� DQPHOGHQ�� ZHUGHQ� ]XN�QIWLJ�
PLW�DWWUDNWLYHQ�,QIRPDSSHQ�EHJU��W��GLH�PLW�$Q�
JHERWHQ� XQG� 3URMHNWHQ� GHU� .OHLQUHJLRQ�� DEHU�
DXFK� PLW� LQGLYLGXHOOHQ� ,QIRUPDWLRQHQ� �EHU� GLH�
*HPHLQGH�:HLQ]LHUO�JHI�OOW�VLQG� 
 

6R� ILQGHW� PDQ� WKHPDWLVFK� JHRUGQHW� :LVVHQV�
ZHUWHV� �EHU� *HPHLQGHVHUYLFHV�� 6FKXOHQ�� %H�
WULHEH��9HUHLQH��)UHL]HLWP|JOLFKNHLWHQ�XQG�QRFK�
YLHOHV�PHKU�� 

3UHVVHIRWR� �:./��� *I*5� 0DUWLQ�:LPPHU�� *5� .DWKDULQD� (UOH�
EDFK�� *I*5� .DWKDULQD� .RSSHQVWHLQHU�� 9]EJP�� +DUDOG� 6WDQ]O��
*HVFKlIWVI�KUHULQ� 'RULV� 0DXUHU� XQG� 3URMHNWOHLWHULQ� (OLVDEHWK�
+|EDUWQHU-*X�O� EHL� GHU� hEHUJDEH� GHU�:LOONRPPHQVPDSSHQ� LQ�
:HLQ]LHUO 

'LH�*HPHLQGH�:HLQ]LHUO�XQG�GLH�JHVDPWH�5HJL�
RQ� :DOGYLHUWOHU� .HUQODQG� IUHXW� VLFK� �EHU� YHU�
VWlUNWHQ�=X]XJ�VHLW�GHP�%HJLQQ�GHU�&RURQDSDQ�
GHPLH� 
 

Ä'LH� LQWDNWH�1DWXU�XQG�5XKH� LQ�XQVHUHU�5HJLRQ�
JHPHLQVDP� PLW� YLHOIlOWLJHQ� $QJHERWHQ� DEHU�
DXFK�GHU�$XVEDX�GHV�%UHLWEDQGLQWHUQHWV�ELHWHQ�
HLQHQ�VWDUNHQ�$QUHL]�XQVHUH�5HJLRQ�DOV�/HEHQV�
PLWWHOSXQNW�]X�ZlKOHQ³��VWUHLFKW�9L]HE�UJHUPHLV�
WHU�+DUDOG�6WDQ]O� GLH�9RU]�JH� GHU�5HJLRQ� KHU�
YRU� 

3URMHNWYRUVWHOOXQJ� 
'$91(�	�&RPPXQLW\�1XUVLQJ 
 
Ä:LU�P|FKWHQ�XQVHUH�lOWHUHQ�(LQZRKQHU�XQ�
WHUVW�W]HQ�� VR� ODQJH� DOV� P|JOLFK� HLQ� JXWHV�
/HEHQ�I�KUHQ�]X�N|QQHQ�³��GDV�LVW�GDV�=LHO�GHU�
3URMHNWH� Ä'$91(³� XQG� Ä&RPPXQLW\� 1XUVLQJ³��
%HLGH� 3URMHNWH� ZHUGHQ� LQ� GHQ� ��� *HPHLQGHQ�
GHV�:DOGYLHUWOHU�.HUQODQGV�XPJHVHW]W��VR�DXFK�
LQ�XQVHUHU�*HPHLQGH�� 
 

1DFK� GHU� %HJU��XQJ� GXUFK� GHQ� 9L]HE�UJHU�
PHLVWHU�+DUDOG�6WDQ]O��ZXUGHQ�GLH�3URMHNWH�XQG�
GLH� QHXHQ� 0LWDUEHLWHULQQHQ� DP� ����������� LP�
0XVLNKHLP� LQ� 1|KDJHQ�� YRQ� GHU�*HVFKlIWVI�K�
UHULQ� GHV� :DOGYLHUWOHU� .HUQODQGV� 'RULV� 0DXUHU�
YRUJHVWHOOW� 
 

%HL�'$91(� VWHKW�GDV�$XI]HLJHQ�YRQ�)lKLJNHL�
WHQ�	�7DOHQWHQ�XQVHUHU�lOWHUHQ�(LQZRKQHU�VRZLH�
GLH� 9HUPLWWOXQJ� YRQ� 1DFKEDUVFKDIWVKLOIH� LP�
=HQWUXP�� (V� JHKW� GDUXP�� GDVV� HKUHQDPWOLFKH�
+HOIHU� LKUH�0LWE�UJHU� EHL� XQWHUVFKLHGOLFKHQ� $OO�
WDJVDXIJDEHQ�XQWHUVW�W]HQ��'LHV�XPIDVVW� 
 
· )DKUWHQ� ]XP� $U]W�� LQ� GLH� $SRWKHNH� RGHU�

]XP�UHJLRQDOHQ�1DKYHUVRUJHU�� 
· %HVXFKVGLHQVWH�� %HJOHLWGLHQVWH�� JHPHLQ�

VDP�6SD]LHUHQJHKHQ�RGHU� 
· GLH� YRUU�EHUJHKHQGH� 3IOHJH� YRQ� +DXVWLH�

UHQ�EHL�.UDQNHQKDXVDXIHQWKDOWHQ�VRZLH 
· 8QWHUVW�W]XQJ�EHL�GHU�'LJLWDOLVLHUXQJ�� 

3IOHJHGLHQVWH� RGHU� DXFK� KDXVZLUWVFKDIWOLFKH�
$UEHLWHQ�ZHUGHQ�YRQ�GHQ�(KUHQDPWOLFKHQ�GD�
EHL� DEHU� QLFKW� �EHUQRPPHQ�� 'LHVHV� $QJHERW�
LVW� QDW�UOLFK� QXU� GXUFK� GDV� =XVDPPHQKHOIHQ�
YLHOHU�0HQVFKHQ�P|JOLFK� 
 

7XQ� 6LH� VLFK� HWZDV� *XWHV� XQG� ZHUGHQ� DXFK�
6LH�HKUHQDPWOLFKHU�RGHU�HKUHQDPWOLFKH�0LW�
DUEHLWHULQ�XQG�XQWHUVW�W]HQ�6LH�0HQVFKHQ�EHL�
GHU�%HZlOWLJXQJ�GHV�$OOWDJV�� 'DEHL�HQWVFKHL�
GHQ�6LH� 
 
· ZLHYLHO� =HLW� 6LH� LQ� GHU�:RFKH�HLQVHW]HQ�

P|FKWHQ 
· ZHOFKH� $UW� YRQ� 'LHQVWHQ� 6LH� �EHUQHK�

PHQ�Z�UGHQ 
· DQ�ZHOFKHQ�:RFKHQWDJHQ�6LH�]XU�9HUI��

JXQJ�VWHKHQ 
· RE�6LH� HLQHQ� EHVWLPPWHQ�'LHQVW� DQQHK�

PHQ�RGHU�QLFKW 
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%/$&.287�-�6WURPDXVIDOO 

$P� ���� 0DL� ����� IDQG� DP� *HPHLQGHDPW� HLQ�
VSDQQHQGHU�9RUWUDJ��EHU�GDV�7KHPD�Ä%ODFNRXW³�
YRQ� +HUUQ� )UDQ]� =HKHWJUXEHU� YRP� 1g� =LYLO�
VFKXW]YHUEDQG�VWDWW� 
 

=DKOUHLFKH�*HPHLQGHE�UJHU,QQHQ�IROJWHQ�GHU�
(LQODGXQJ�XQG�LQIRUPLHUWHQ�VLFK��EHU�GLH�6LWXDWL�
RQ��Ä6WHOO�'LU�YRU�HV�JHKW�GDV�/LFKW�DXV��:DV�WXQ"³ 

6HOEVWVFKXW]PD�QDKPHQ 
)lOOW� GHU� 6WURP� DXV�� VLQG� ZLU� HLQJHVFKUlQNW�� $OOWlJOLFKH�
'LQJH� ZLH� .RFKHQ�� +HL]HQ�� /LFKW�� .RPPXQLNDWLRQ� XVZ��
ZHUGHQ� ]XU�+HUDXVIRUGHUXQJ��'XUFK�HQWVSUHFKHQGH�9RU�
VRUJH�XQG�.HQQWQLV�GHU�SHUV|QOLFKHQ�,QIUDVWUXNWXU�N|QQHQ�
LP�9RUIHOG�GLHVH�$XVZLUNXQJHQ�PLQLPLHUW�ZHUGHQ� 

hEHUOHJHQ�6LH�VLFK�IROJHQGH�3XQNWH�XQG�WUHIIHQ�6LH�HQW�
VSUHFKHQGH�9RUVRUJHQ� 

�������0RELOLWlW 

· 2KQH�6WURP��N|QQHQ�6LH�,KU�$XWR�QLFKW�PHKU�WDQNHQ��
gIIHQWOLFKH�9HUNHKUVPLWWHO�IDKUHQ�QLFKW�PHKU� 

· .|QQHQ�6LH�QRFK�]XU�$UEHLW" 0DFKW�HV��EHUKDXSW�
6LQQ�-�DXFK�LQ�,KUHU�$UEHLW�JLEW�HV�NHLQHQ�6WURP� 

· .|QQHQ 6LH�,KUH�.LQGHU�YRQ�GHU�6FKXOH� .LQGHUJDUWHQ�
HWF��DEKROHQ" 

· 9HUHLQEDUHQ�6LH�HLQHQ�)DPLOLHQWUHIISXQNW�I�U�GHQ�)DOO�
GHV�)DOOHV��$P�EHVWHQ�]X�+DXVH� 

 
/HEHQVPLWWHOYHUVRUJXQJ 

· 2KQH�6WURP�EOHLEHQ�GLH *HVFKlIWH�JHVFKORVVHQ��
�=DKOXQJVV\VWHPH��DXWRPDWLVFKH�7�UHQ�HWF��IXQNWLR�
QLHUHQ�QLFKW� 

· +DEHQ�6LH�I�U�PLQG����:RFKHQ�/HEHQVPLWWHO�YRUUlWLJ" 
 

:DVVHUYHUVRUJXQJ 

· 3XPSHQ�N|QQHQ�GDV�:DVVHU�QLFKW�PHKU�ELV�]X�,KQHQ�
LQV�+DXV�E]Z��LQ�GLH�:RKQXQJ�EHI|UGHUQ��'DKHU�RKQH�
6WURP�DXFK�NHLQ�:DVVHU� 

· +DEHQ�6LH�HLQHQ�:DVVHUYRUUDW�I�U�,KUH�)DPLOLH"�2GHU�
YLHOOHLFKW�VRJDU�HLQHQ�%UXQQHQ�PLW�+DQGSXPSH" 

·  
*HOG�XQG�)LQDQ]HQ 

· %DQNRPDWHQ�IXQNWLRQLHUHQ�QLFKW�PHKU� 

·  
.RPPXQLNDWLRQ 

· .HLQ�&RPSXWHU��NHLQ�+DQG\��NHLQ 79��NHLQ�5DGLR� �
NHLQH�,QIRUPDWLRQ��'LH�IHKOHQGH�,QIRUPDWLRQ�YHUlQJV�
WLJW�GLH�0HQVFKHQ� 

· +DEHQ�6LH�HLQ�1RWUDGLR"�=�%��HLQ�.XUEHOUDGLR" 
 

0HGL]LQLVFKH�9HUVRUJXQJ 

· ,VW�LKUH�+DXVDSRWKHNH�JXW�DXVJHVWDWWHW" 

· +DEHQ�6LH�GLH�ZLFKWLJVWHQ�0HGLNDPHQWH�YRUUlWLJ" 
 

6LFKHUKHLW 

· $ODUPDQODJHQ�IXQNWLRQLHUHQ�QLFKW��(OHNWULVFKH�7�UHQ�
XQG�7RUH�EUDXFKHQ�HLQH�1RWHQWULHJHOXQJ� 

· $FKWHQ�6LH�DXI�,KU�+DE�XQG�*XW��,Q�MHGHU�.DWDVWUR�
SKHQVLWXDWLRQ�JLEW�HV�DXFK�0HQVFKHQ�ZHOFKH�GLH�1RW�
DQGHUHU�DXVQXW]HQ� 

 
9HUVXFKHQ�6LH�HLQHQ�7DJ�ODQJ�RKQH�6WURP�DXV]XNRPPHQ�
-�XQG�,KQHQ�ZHUGHQ�QRFK�ZHLWHUH�3XQNWH�HLQIDOOHQ��LQ�ZHO�
FKHQ�6LH�9RUVRUJHQ�WUHIIHQ�P�VVHQ� 

3UHVVHIRWR��:./���*5�+DQQHV�6WUDVVHU��*5�5REHUW�+HOPUHLFK��
*I*5� )UDQ]� 5XPSOPDLU�� 9]EJP�� +DUDOG� 6WDQ]O�� 1g=� )UDQ]�
=HKHWJUXEHU�� :./� (OLVDEHWK� +|EDUWQHU-*X�O�� *I*5� 0DUWLQ�
:LPPHU�� *I*5� .DWKDULQD� .RSSHQVWHLQHU�� $PWVOHLWHU� %HUQKDUG�
+RIVWHWWHU�X��*5�3HWHU�5HVFK 

:$/'9,(57/(5�.(51/$1' 

0LW����$SULO�VWDUWHWH�DXFK�GDV�3URMHNW�&RPPX�
QLW\�1XUVH�LQ�XQVHUHU�*HPHLQGH��'LH���'LSOR�
PLHUWHQ�*HVXQGKHLWV-�XQG�.UDQNHQSIOHJHU�
LQQHQ��&RPPXQLW\�1XUVH��EHDQWZRUWHQ�)UDJHQ�
XQG�ELHWHQ�NRVWHQORV�8QWHUVW�W]XQJ�LQ�GHQ�%H�
UHLFKHQ�� 
 

· 3IOHJH�	�%HWUHXXQJ���%HDQWZRUWXQJ�YRQ�
)UDJHQ�LP�PHGL]LQLVFK�SIOHJHULVFKHQ�%H�
UHLFK�� 9HUPLWWOXQJ� YRQ� 3IOHJH-� XQG� %H�
WUHXXQJVP|JOLFKNHLWHQ�� SUDNWLVFKH� 7LSSV�
UXQG� XP� GLH� 3IOHJH� I�U� $QJHK|ULJH� XQG�
%HWURIIHQH� 

· *HVXQGKHLW�	�9RUVRUJH��6WXU]YRUVRUJH��
*HVXQGKHLWVYRUVRUJH�� 'HPHQ]YRUVRUJH��
6FKODI��(UQlKUXQJ��%HZHJXQJ��XVZ�� 

· 6LFKHUKHLW� 	� 5HFKW�� 3IOHJHJHOGHLQVWX�
IXQJ�� VR]LDOH� 7HLOKDEH�� ILQDQ]LHOOH� $EVL�
FKHUXQJ��%DUULHUHIUHLKHLW��XVZ� 

.RQWDNW�&RPPXQLW\�1XUVH� 
$UWXU�%LHOHFNL� 
7HO����������������� 
0DLO��FQ#ZDOGYLHUWOHU-NHUQODQG�DW� 

8QVHUH�*HPHLQGH�ZLUG�GDEHL�YRQ�GHU�&RPPX�
QLW\�1XUVH�$UWXU�%LHOHFNL�EHWUHXW��(U�VWHKW�MHGHQ�
OHW]WHQ� 'RQQHUVWDJ� LP�0RQDW� DP�*HPHLQGH�
DPW�LQ�1|KDJHQ�YRQ�������–�������8KU� I�U�)UD�
JHQ�]XU�9HUI�JXQJ� 
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