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/LHEH�/HVHULQQHQ�XQG�/HVHU� 
 
1DFK�0RQDWHQ� VWUHQJHU� &RURQD-
0D�QDKPHQ�I�U�DOOH�DP�%LOGXQJV�
SUR]HVV� EHWHLOLJWHQ� 3HUVRQHQ� DQ�
XQVHUHU�6FKXOH�VWDQG�GDV����6H�
PHVWHU�LP�=HLFKHQ�GHU�5�FNNHKU�
]XU� 1RUPDOLWlW�� (LQ� 6FKXOEH�
WULHE�� GHU� YRQ� JHOHEWHQ� *HPHLQ�
VFKDIWVHUOHEQLVVHQ� JHSUlJW� LVW��
ZXUGH� ZLHGHU� P|JOLFK�� (V� GXUI�
WHQ�]XP�%HLVSLHO�ZLHGHU�PHKUWl�
JLJH� 6FKXOYHUDQVWDOWXQJHQ� PLW�
GHQ� 6FK�OHU,QQHQ� GXUFKJHI�KUW�
ZHUGHQ�XQG� VR�EHVXFKWHQ�GLH��D�
.ODVVH� VRZLH� GLH� �D� 	� �E� .ODVVH�
LP� 5DKPHQ� GHU� 3URMHNWWDJH� GLH�
%XQGHVKDXSWVWDGW�:LHQ�� )�U� GLH�
��� .ODVVHQ� ZXUGH� HLQH� 6SRUWZR�
FKH�RUJDQLVLHUW�� 
 
(LQHQ� 0HLOHQVWHLQ� LQ� GLHVHP�
6FKXOMDKU� VWHOOWH� I�U� XQV� GLH�
$XVVWDWWXQJ� GHU� 6FK�OHU,QQHQ�
GHU����	����.ODVVHQ�VRZLH�XQVHUHU�
/HKUHU,QQHQ� PLW� L3DGV� GDU�� ZHO�
FKH� LP� 5DKPHQ� GHU� 'LJLWDOLVLH�
UXQJVRIIHQVLYH� GHV� %XQGHV� ]XU�
9HUI�JXQJ� JHVWHOOW� ZXUGHQ��
'DGXUFK�HUJDEHQ�VLFK�Y|OOLJ�QHXH�
0|JOLFKNHLWHQ�� GHQ� 8QWHUULFKW�
]HLWJHPl��XQG�PRGHUQ�]X�RUJDQL�
VLHUHQ� E]Z�� ]X� JHVWDOWHQ�� 'LH�

6FK�OHU,QQHQ� QXW]WHQ� HLQH� 9LHO�
]DKO� YRQ� /(51-$336�� VWHOOWHQ�
5HIHUDWH� DP� L3DG� ]XVDPPHQ� R�
GHU� SURJUDPPLHUWHQ� VRJDU�
VHOEVWJHEDXWH�5RERWHU� 
 
0LW� 6FKXOMDKUHVHQGH� JHKHQ� GLH�
.ROOHJLQQHQ� 0DULD� 0DJGDOHQD�
*ULHVHEQHU�� %(G��� /DXUD�$UWKXU��
%HG��XQG�'LSO�-3lG��$JQHV�.U|OO�LQ�
GLH� %DE\SDXVH�� )UDX� 'LSO�-3lG��
$QQHWWH�:HGO�ZLUG�QDFK����-DK�
UHQ� LP� 6FKXOGLHQVW� HEHQVR� ZLH�
5/�3HWHU�*DOOHU�LQ�GHQ�5XKHVWDQG�
YHUVHW]W� XQG� 'LSO�-3lG�� +HLGL�
+D\GHU� ZHFKVHOW� LQ� HLQH� QHXH�
6FKXOH��+HU]OLFKHQ�'DQN�I�U�HX�
UHQ� SURIHVVLRQHOOHQ� (LQVDW]� DQ�
XQVHUHU� 6FKXOH�� :LU� Z�QVFKHQ�
HXFK�DOOHV�*XWH�I�U�GLH�=XNXQIW� 
 
,Q� GLHVHU� $XVJDEH� HUZDUWHQ�
HXFK� VSDQQHQGH� %HULFKWH� ]X� DN�
WXHOOHQ� (QWZLFNOXQJHQ� XQG� 3UR�
MHNWHQ� DXV� GHP� VFKXOLVFKHQ�$OO�
WDJ� DQ� XQVHUHU�6FKXOH��+HU]OLFK�
EHGDQNHQ� P|FKWH� LFK� PLFK� EHL�
XQVHUHP� /HKUHUWHDP� XQG� GHQ�
6FK�OHUUHGDNWHXU,QQHQ��GLH�]XP�
*HOLQJHQ� GHU� ���� $XVJDEH�

�-XELOlXVDXVJDEH�� XQVHUHU�
6FKXO]HLWXQJ� EHLJHWUDJHQ� KD�
EHQ� 
 
,FK�Z�QVFKH� HXFK� VFK|QH�� HU�
KROVDPH� )HULHQ� XQG� QDW�UOLFK�
YLHO�6SD��EHLP�/HVHQ� 
 
'LU��$OEHUW�(GOLQJHU 

6HLWH��� ����������������

9RUZRUW�XQVHUHV�+HUUQ�'LUHNWRUV 

6FKQXSSHUWDJ�I�U�GLH����.ODVVHQ�GHU�96�+DXV�	 
96�$LFK-$VVDFK 
$P� )UHLWDJ�� GHQ� ���������� |II�
QHWH� GLH� 0LWWHOVFKXOH� +DXV� LKUH�
3IRUWHQ� I�U� GLH� .LQGHU� GHU� ���
.ODVVHQ�GHU�96�+DXV�XQG�GHU�96�
$LFK-$VVDFK��'LH��D�.ODVVH�EHUHL�
WHWH� PLW� LKUHU� .ODVVHQOHKUHULQ�
)UDX� &KULVWLQD� 3LO]� ([SHULPHQ�
WLHUVWDWLRQHQ� YRU�� 'DEHL� GXUIWHQ�

GLH�.LQGHU�DXV�GHU�9RONVVFKXOH�
VSDQQHQGH� SK\VLNDOLVFKH� ([SH�
ULPHQWH�VHOEVW�DXVSURELHUHQ� 
'LH� 6FK�OHU,QQHQ� GHU� ��� .ODV�
VHQ�I�KUWHQ�PLW�LKUHU�/HKUHULQ��
)UDX�7HUHVD�+RO]P�OOHU��VHOEVW�
]XVDPPHQJHEDXWH�5RERWHU�YRU��
ZHOFKH�LP�5DKPHQ�GHU�3URMHNW�

WDJH� JHIHUWLJW� ZXUGHQ�� 'LH�
6FK�OHU,QQHQ� HUNOlUWHQ� GHQ�
.LQGHUQ� DXV� GHU� 9RONVVFKXOH�
DXFK�� ZLH� PDQ� GLH� 5RERWHU� PLW�
LKUHQ� L3DGV� SURJUDPPLHUHQ� XQG�
LQ�%HZHJXQJ�YHUVHW]HQ�NDQQ�� 
 
�)RUWVHW]XQJ�6HLWH�� 



6FK�OHUVDFKH 6HLWH��� 

 
 
 
 

$P� 'LHQVWDJ�� GHQ� �����������
IDQG� LQ� GHU� $XOD� GHU�06� +DXV�
GLH� hEHUUHLFKXQJ� HLQHU� EHVRQ�
GHUHQ� $XV]HLFKQXQJ� VWDWW�� 'HU�
9RUVLW]HQGH� GHU� |VWHUUHLFKL�
VFKHQ�&RPSXWHUJHVHOOVFKDIW�'U��
5RQDOG� %LHEHU� �EHUUHLFKWH� LQ�
HLQHP� IHLHUOLFKHQ� )HVWDNW�
+HUUQ�'LUHNWRU�$OEHUW�(GOLQJHU�
XQG� GHQ� I�U� GLH� (&'/� 3U�IXQJ�
YHUDQWZRUWOLFKHQ� /HKUHULQQHQ��
0DULD� 7KLHU�� $QQD� 0DXUHU� XQG�
7HUHVD� +RO]P�OOHU� HLQHQ� 3RNDO�
XQG�HLQH�8UNXQGH��8QVHUH�6FKX�
OH� EHOHJW� LQ� HLQHP� 5DQNLQJ� I�U�
GLH�PHLVWHQ�SRVLWLY�DEVROYLHUWHQ�
(&'/� 3U�IXQJHQ� LQ� GHU� 6WHLHU�
PDUN� GHQ� ��� 3ODW]�� XQWHU� GHQ�

$XV]HLFKQXQJ�I�U�XQVHUH�6FKXOH� 
���� |VWHUUHLFKLVFKHQ� 6FKXOHQ�
KDEHQ�ZLU�GHQ�KHUYRUUDJHQGHQ����
3ODW]�EHOHJW�� 
 
,P� $QVFKOXVV� DQ� GLHVH� )HLHU�
ZXUGHQ� GLH� =HUWLILNDWH� I�U� GHQ�
&RPSXWHUI�KUHUVFKHLQ� IHLHUOLFK�
�EHUUHLFKW� 
)ROJHQGH� 6FK�OHU� KDEHQ� GHQ�
&RPSXWHUI�KUHUVFKHLQ�PLW���0R�
GXOHQ�EHVWDQGHQ��� 
 
$QLFKKRIHU�*ORULD��+XEHU� /DXUD��
.UDPPHO�6RSKLH��0�KOEDFKHU�6L�
PRQ�� 3LW]HU� /RUHQ]�� 3ODQLW]HU�
*HRUJ�� *�UWO� 3DXO��+DEHUO� /DXUD��
/DFNQHU� 'HQLVH�� 3URPRN� /XNDV��

6WHLQHU� 6LPRQ�� 7K|ULQJHU�
0DUOHQH��7ULQNHU� /XNDV��9UHFH�
&KULVWRSKHU��:LHVHU�1RUD 
 
)ROJHQGH� 6FK�OHU� KDEHQ� GHQ�
&RPSXWHUI�KUHUVFKHLQ� PLW� ��
0RGXOHQ�EHVWDQGHQ� 
 
(EHQVFKZHLJHU� 6DPXHO�� )XFKV�
$QQD-/HQD�� 0RRVEUXJJHU� /HR�
QLH 

=XP�$EVFKOXVV�GHV�6FKQXSSHUWDJHV�ZXUGHQ�GLH�9RONVVFKXONLQGHU�GXUFKV�6FKXOKDXV�JHI�KUW��XP�
HLQHQ�NOHLQHQ�hEHUEOLFN��EHU�GLH�5lXPOLFKNHLWHQ�GHU�0LWWHOVFKXOH�+DXV�]X�HUKDOWHQ� 



 
 

6HLWH��� 

6FKZHUSXQNW�(&'/ 

.RFKUH]HSW 

 

6FK�OHUVDFKH 

$QOlVVOLFK�GHU������6FKXO�EXQJ�
JDE�HV�LQ�GHU��E�HLQH�6SLHOH-�
6WXQGH�LQ�0DWKHPDWLN��,Q�
.OHLQJUXSSHQ�NRQQWHQ�GLH�
6FK�OHU,QQHQ�YHUVFKLHGHQH�
/HUQVSLHOH�NHQQHQOHUQHQ��'LHVH�
6SLHOH�I|UGHUQ�GDV�ORJLVFKH�
'HQNHQ��GLH�PDWKHPDWLVFKH�9RU�

VWHOOXQJVIlKLJNHLW�XQG�6FKQHO�
OLJNHLW�VRZLH�6SD��XQG�)UHXGH�
DP�JHPHLQVDPHQ�6SLHO�  

/LHEH�6FK�OHU,QQHQ�GHU��E��
ZLU�ZDUHQ�EHJHLVWHUW�YRQ�
HXUHU�0RWLYDWLRQ�XQG�IUHXHQ�
XQV�DXI�ZHLWHUH�6SLHOHVWXQG�
HQ�  

/HUQVSLHOH�0DWKHPDWLN 

,FK�P|FKWH�PLFK�KHU]OLFK�EHL�)UDX�
7KLHU� EHGDQNHQ�� RKQH� VLH� ZlUHQ�
ZLU� QLHPDOV� VR� HUIROJUHLFK� JHZH�
VHQ��:LU�KDEHQ�VHKU�YLHO�JH�EW�XQG�
DXFK� DOOH� �� 0RGXOH� SHUIHNW� JH�
PHLVWHUW��'DQNH�GDI�U� 
=X�GHQ���0RGXOHQ��GLH�ZLU�DEJHOHJW�
KDEHQ��JHK|UHQ� 

&RPSXWHU�*UXQGODJHQ 
7H[WYHUDUEHLWXQJ 
7DEHOOHQNDONXODWLRQ 
3UlVHQWDWLRQ 
2QOLQH-*UXQGODJHQ 
,7-6HFXULW\ 
2QOLQH-=XVDPPHQDUEHLW 
 

(V�ZDU�QLFKW� LPPHU�HLQIDFK��DEHU�
ZLU� KDEHQ� WURW]GHP� DOOH� XQVHU�
%HVWHV� JHJHEHQ�� ����� NDP� GDQQ�
DXFK� QRFK� &RURQD� LQV� 6SLHO�� ,FK�
GHQNH�� GDVV� GLHVHU� 9LUXV� HV� HLQ�
ZHQLJ�VFKZHUHU�JHPDFKW�KDW��ZHLO�
ZLU�GDGXUFK�QLFKW�VR�YLHOH�8QWHU�

ULFKWVVWXQGHQ� JHKDEW� KDEHQ��
$EHU� GDV� ]HLJW� GHQ� (KUJHL]��
GDVV� ZLU� DOOHV� VFKDIIHQ�� ZHQQ�
ZLU�ZROOHQ� 
'DQNH� QRFKPDO� XQG� KHU]OLFKHQ�
*O�FNZXQVFK�DQ�DOOH� 
�'HQLVH�/DFNQHU 

0HLQ�JU|�WHV�+REE\�LVW�HV�]X�NR�
FKHQ�� ,FK� ELQ� ZLUNOLFK� JHUQH� LQ�
GHU�.�FKH�XQG�P|FKWH�DXFK�VSl�
WHU� .|FKLQ�ZHUGHQ�� (V� JLEW� YLHOH�
JXWH� 5H]HSWH� XQG� GDV� %HVWH� GD�
UDQ�LVW��GDVV�PDQ�GDEHL�VHKU�NUH�
DWLY�ZHUGHQ�NDQQ��'HVZHJHQ�KDEH�
LFK� PLU� JHGDFKW�� LFK� VWHOOH� HXFK�
KHXWH� HLQ� VHKU� JXWHV� XQG� QLFKW�
DOO]X�VFKZHUHV�5H]HSW�YRU�� 
.DVQRFNHUO 
=XWDWHQ�I�U���3RUWLRQHQ 
=XWDWHQ�I�U�GHQ�1RFNHUOWHLJ������������ 
����J� 
���J�%XWWHU 
��3ULVH�6DO] 
����PO�:DVVHU 
��6WN�(LHU 
=XEHUHLWXQJ� 
'DV�0HKO�VDO]HQ��GLH�(LHU�XQG�GDV�
:DVVHU� EHLI�JHQ� XQG� DOOHV� JXW�
U�KUHQ�� ELV� HLQ� JOHLFKPl�LJHU�
7HLJ� HQWVWDQGHQ� LVW�� ��� 0LQXWHQ�

UXKHQ�ODVVHQ� 
5HLFKOLFK�6DO]ZDVVHU�]XP�.RFKHQ�
EULQJHQ� XQG� GHQ� 7HLJ� PLW� GHP�
1RFNHUOVLHE� LQV� :DVVHU� VLHEHQ��
�:HQQ� PDQ� GLHV� QLFKW� KDW�� NDQQ�
PDQ�DXFK�PLW�HLQHP�7HHO|IIHO�GLH�
7HLJVW�FNH� LQV� :DVVHU� JHEHQ��
(WZD� �� 0LQXWHQ� VLHGHQ� ODVVHQ��
1XQ� GLH� DQ� GHU� :DVVHUREHUIOl�
FKH� VFKZLPPHQGHQ� 1RFNHUO� PLW�
HLQHU� /RFKNHOOH� KHUDXVILVFKHQ�
XQG�LQ�HLQHP�6LHE�DEWURSIHQ�XQG�
DEN�KOHQ� ODVVHQ�� 'DV� ZDUHQ� GLH�
1RFNHUO� 
=XEHUHLWXQJ� 
'LH�=ZLHEHO�VFKlOHQ�XQG�LQ�NOHLQH�
:�UIHO� KDFNHQ�� .QREODXFK]HKH�
DE]LHKHQ�XQG�NOHLQ�VFKQHLGHQ��gO�
LQ� HLQHU� 3IDQQH� KHL�� ZHUGHQ� ODV�
VHQ��GDQQ�GLH�=ZLHEHO-�XQG�.QRE�
ODXFKVW�FNH� GDULQ� DQU|VWHQ�� 'D�
QDFK� GLH� 1RFNHUO� EHLI�JHQ� XQG�
UXQGKHUXP� DQEUDWHQ� ODVVHQ�� 'HQ�
.lVH�GDU�EHUVWUHXHQ�� VDO]HQ�XQG�
SIHIIHUQ� XQG� GLH� )OHLVFKEU�KH�
DQJLH�HQ�� .|FKHOQ� ODVVHQ�� ELV� GLH�

)O�VVLJNHLW� YHUGDPSIW� LVW�� 'LH�
.DVQRFNHUO� ZHLWHU� EUDWHQ�� ELV�
VLH� JROGEUDXQ� XQG� NQXVSULJ�
VLQG�� 
=XP�'HNRULHUHQ�NDQQ�PDQ�QRFK�
6FKQLWWODXFK� RGHU� HLQH� %OXPH�
GUDXIJHEHQ� XQG� HLQHQ� 6DODW�
QDFK�:DKO�DOV�%HLODJH�GD]X�JH�
EHQ�� 
'LHVHV� LVW� HLQHV� PHLQHU� /LHE�
OLQJVUH]HSWH�� GD� HV� VFKQHOO�
JHKW� XQG� ZLUNOLFK� JXW�
VFKPHFNW�� 1DW�UOLFK� NDQQ� PDQ�
GLH� .DVQRFNHUO� DXFK� PLW� 6WHL�
UHUNlVH�RGHU�DQGHUHQ�.lVHVRU�
WHQ� ]XEHUHLWHQ�� ,FK� NDQQ� GLH�
VHV� 5H]HSW� ZLUNOLFK� VHKU� HPS�
IHKOHQ�� 
��-RKDQQD�*UXQGQHU���D� 
 
 



 

 

 

6FK�OHUVDFKH 6HLWH��� 

 

 

 6FKXOVR]LDODUEHLW 
:LU� VLQG� I�U� DOOH� 6FK��
OHULQQHQ�� (OWHUQ� XQG� /HK�
UHULQQHQ�GD� 
 
'LH� 6FKXOVR]LDODUEHLWHULQ�
(OLVDEHWK� .HLQSUHFKW� LVW� DQ�
PLQGHVWHQV� ]ZHL� 7DJHQ� SUR�
:RFKH� DQ� XQVHUHU� 6FKXOH�
DQ]XWUHIIHQ��KDW�HLQ�RIIHQHV�
2KU� I�U� GLH� $QOLHJHQ� DOOHU�
6FK�OHULQQHQ�� /HKUHULQQHQ�
XQG� (OWHUQ� E]Z�� (U]LHKXQJV�
YHUDQWZRUWOLFKHQ� XQG� ELHWHW�
EHL�%HGDUI�%HUDWXQJ�XQG�8Q�
WHUVW�W]XQJ� DQ�� $XFK� DX�HU�
KDOE� GHU� IL[HQ� 6SUHFKVWXQ�
GHQ]HLWHQ� VWHKW� VLH� DOV� $Q�
VSUHFKSHUVRQ�YRQ�0RQWDJ�ELV�
)UHLWDJ� ]XU� 9HUI�JXQJ� XQG�
LVW� WHOHIRQLVFK�� SHU� (-0DLO��
6LJQDO�� ,QVWDJUDP� XQG� )DFH�
ERRN� HUUHLFKEDU�� 8QVHUH�
6FKXOVR]LDODUEHLWHULQ� JHVWDO�
WHWH� LP� KHXULJHQ� 6FKXOMDKU�
LQ� GHQ� .ODVVHQ� DXFK� ZLHGHU�
YHUVFKLHGHQVWHQ� :RUNVKRSV�
XQG�3URMHNWH�]X�7KHPHQ�ZLH�
7HDPZRUN�� 8PJDQJ� PLW�
6WUHVV�� 9LHOIDOW�� �&\EHU�
0REELQJ�XQG�=LYLOFRXUDJH�� 
 
:RUNVKRS� Å*,9(�5HVSHFW� –�
*(7�5HVSHFW´ 
-HGHU� 0HQVFK� P|FKWH� DN�
]HSWLHUW� XQG� ZHUWJHVFKlW]W�
ZHUGHQ�� 5HVSHNWYROOHU� 8P�
JDQJ� LVW� HLQ� ZHVHQWOLFKHV�
(OHPHQW� I�U� HLQ� JHOLQJHQGHV�
=XVDPPHQOHEHQ� YRQ� *HVHOO�
VFKDIW�� )DPLOLH�� %H]LHKXQJ�

XQG� 6FKXOJHPHLQVFKDIW�� $EHU�
ZLH� NDQQ� HLQ� UHVSHNWYROOHU�8P�
JDQJ�PLWHLQDQGHU�JHOLQJHQ"�:DV�
EUDXFKW� MHGHU� XQG� MHGH�(LQ]HO�
QH�� XP�VLFK� LQ�GHU�.ODVVH�ZRKO�
I�KOHQ�]X�N|QQHQ"�'LHVH�)UDJHQ�
VWDQGHQ� LP� 0LWWHOSXQNW� GHV�
:RUNVKRSV� Å*,9(� 5HVSHFW� –�
*(7� 5HVSHFW´�� GHU� YRQ� GHU�
6FKXOVR]LDODUEHLWHULQ� )UDX� (OL�
VDEHWK� .HLQSUHFKW� I�U� GLH�
6FK�OHULQQHQ� GHU� HUVWHQ� .ODV�
VHQ� GHU� 06� +DXV� JHVWDOWHW�
ZXUGH�� ,P� =XJH� YHUVFKLHGHQHU�
6SLHOH� XQG� hEXQJHQ� HUIXKUHQ�
GLH� 6FK�OHULQQHQ�� ZLH� EHL�
VSLHOVZHLVH�DXFK�LQ�.RQIOLNWVLWX�
DWLRQHQ�UHVSHNWYROO�PLWHLQDQGHU�
NRPPXQL]LHUW�ZHUGHQ�NDQQ��*H�
PHLQVDP� ZXUGHQ� :RKOI�KOUH�
JHOQ� I�U� GLH� .ODVVH� HUDUEHLWHW�
XQG� NUHDWLY� DXI� 3ODNDWHQ� IHVW�
JHKDOWHQ�� 
*HPHLQVDP� JHJHQ� 0REELQJ� –�
RQOLQH�XQG�RIIOLQH 
8QWHU� GHP� 0RWWR�
�.HLQ3ODW]I�U+DWH� PDFKHQ� GLH�
6FKXOVR]LDODUEHLWHULQQHQ� YRQ�
6HUD�6R]LDOH�'LHQVWH�J*PE+�LP�
KHXULJHQ� 6FKXOMDKU� �&\EHU-��
0REELQJ� DQ� GHQ� EHWUHXWHQ�
6FKXOHQ�YHUVWlUNW�LP�=XJH�YHU�
VFKLHGHQVWHU� :RUNVKRSV� XQG�
�EHU� XQWHUVFKLHGOLFKH� .RPPX�
QLNDWLRQVNDQlOH� ]XP� 7KHPD�� 6R�
EHVFKlIWLJWHQ� VLFK� EHLVSLHOV�
ZHLVH�GLH�6FK�OHULQQHQ� �E�XQG�
�D�.ODVVH�GHU�06�+DXV�JHPHLQ�
VDP�PLW� LKUHU�6FKXOVR]LDODUEHL�
WHULQ� PLW� GHQ� )RUPHQ� YRQ� *H�
ZDOW�XQG�HUIXKUHQ��ZDQQ�*HZDOW�

E]Z�� �&\EHU-�� 0REELQJ� EH�
JLQQW� XQG�ZLH� JHKDQGHOW�ZHU�
GHQ�NDQQ��*HUDGH�6LWXDWLRQHQ��
LQ� GHQHQ� MHPDQG� DXVJHJUHQ]W�
ZLUG� RGHU� 8QUHFKW� SDVVLHUW��
HUIRUGHUQ� HLQ� +LQ-� VWDWW�
:HJVFKDXHQ�� HLQ� (LQJUHLIHQ�
VWDWW�:HLWHUJHKHQ��'LH�6FK��
OHULQQHQ�GHU��D�.ODVVH�VHW]�
WHQ�VLFK�GDKHU�LP�5DKPHQ�HL�
QHV� :RUNVKRSV� YHUWLHIHQG�
PLW� GHP� 7KHPD� =LYLOFRXUDJH�
DXVHLQDQGHU� 
$QKDQG� NRQNUHWHU� %HLVSLHOH�
ZXUGH�VLFKWEDU��GDVV�HV�HLQHQ�
8QWHUVFKLHG�PDFKW��RE�PDQ�LQ�
6LWXDWLRQHQ� DNWLY� HLQJUHLIW�
RGHU�QLFKW��9HUVFKLHGHQH�5RO�
OHQVSLHOH� ERWHQ� GHQ� 6FK��
OHULQQHQ�]XGHP�GLH�0|JOLFK�
NHLW�� ]LYLOFRXUDJLHUWHV� +DQ�
GHOQ� LQ� HLQHP� VLFKHUHQ� 5DK�
PHQ�]X�HUSUREHQ�� 
=LHO� GHU� :RUNVKRSV� LQ� .ODV�
VHQ�LVW�HV��I�U�GLH�)RUPHQ�XQG�
)ROJHQ� YRQ� �&\EHU-�� 0REELQJ�
]X�VHQVLELOLVLHUHQ�XQG�GLH�-X�
JHQGOLFKHQ� ]X� HUPXWLJHQ�� EHL�
0REELQJ�QLFKW�ZHJ]XVFKDXHQ��
VRQGHUQ� HLQ]XJUHLIHQ� E]Z��
+LOIH� ]X� KROHQ�� *HPHLQVDP�
P|FKWHQ� ZLU� GDPLW� ]HLJHQ��
GDVV�LQ�GHU�6FKXOH��DXI�6RFLDO�
0HGLD� XQG� �EHUKDXSW�
�.HLQ3ODW]I�U+DWH�LVW� ,KUH� 6FKXOVR]LDODUEHLWHULQ� DQ�

GHU�06�+DXV� 

(OLVDEHWK�.HLQSUHFKW��%$ 

0RELO������������������ 

(-0DLO�� HOLVD�
EHWK�NHLQSUHFKW#VHUD-OLH]HQ�DW 

)DFHERRN��
#VHUD�VFKXOVR]LDODUEHLW 

,QVWDJUDP��OLVL�VFKXOVR]LDODUEHLW 

6SUHFKVWXQGHQ]HLWHQ� DQ� GHU�
6FKXOH� 

0LWWZRFK� YRQ� �����–������
8KU 

)UHLWDJ�YRQ������-������8KU 

XQG�QDFK�7HUPLQYHUHLQEDUXQJ 

'LH� 6FKXOVR]LDODUEHLW� LVW� YRQ�
0RQWDJ� ELV� )UHLWDJ� HUUHLFKEDU� 
ZZZ�VHUD-OLH]HQ�DW   



6SRUWZRFKH�DP� 
$SSHOKRI� 

,Q� GHU� :RFKH� YRP� ���-
���������� IDQG� HQGOLFK� GLH�
ODQJ� HUVHKQWH� 6SRUWZRFKH� DP�
$SSHOKRI� LQ� 0�U]VWHJ� VWDWW��
'LH� ��� .ODVVHQ� HUIUHXWHQ� VLFK�
DQ�HLQHP�XPIDQJUHLFKHQ�6SRUW

-� XQG� .OHWWHUSURJUDPP�� 'DV�
$UHDO� GHV� $SSHOKRIHV� LVW� VHKU�
JUR��XQG�I�U�MHGHQ�LVW�HWZDV�GD�
EHL�� 9RP� +RFKVHLONOHWWHUJDUWHQ�
ELV�]XP�+DOOHQEDG��YRP�3RQ\UHL�
WHQ�ELV�]XU�1DFKWH[SHGLWLRQ�-�HV�
ZDU�ZLUNOLFK�HLQ]LJDUWLJ�XQG�DOOHV�
GDEHL�� 'LH� .LQGHU� ZDUHQ� K|FKVW�
PRWLYLHUW� XQG� GDQN� XQVHUHV� WRO�
OHQ�7UDLQHUV�QDPHQV�0DUWLQL�JDE�

HV� DXFK� ]DKOUHLFKH� 3UREOHPO|VH�
DXIJDEHQ�LP�7HDP�]X�EHZlOWLJHQ��
'DQNH�DQ�)UDX�+RO]P�OOHU�I�U�GLH�
WROOH�2UJDQLVDWLRQ�  

6HLWH��� ����������������6FK�OHUVDFKH 

5�FNEOLFN�6FKXOODQGZRFKHQ���
7DJHVDXVIOXJ 

 

(LQ�7DJ�LQ� 
6DO]EXUJ 
$P�'LHQVWDJ��GHQ�����������IXK�
UHQ� GLH� HUVWHQ� .ODVVHQ� ]X� HLQHP�
7DJHVDXVIOXJ� QDFK� 6DO]EXUJ�� (V�
ZDU� HLQ� KHUUOLFKHU� 7DJ� I�U� GLH�
.LQGHU� XQG� GHU� HUVWH� $XVIOXJ�

VHLW�ODQJHU�=HLW�� 
1HEHQ� GHU� )HVWXQJ� +RKHQ-
6DO]EXUJ�VSD]LHUWHQ�GLH�.LQGHU�
GXUFK� GHQ� 0LUDEHOOJDUWHQ� XQG�
EHVXFKWHQ� DXFK� GDV� +DXV� GHU�
1DWXU�  

:LHQWDJH��D� 
9RU�GHQ�2VWHUIHULHQ� HUNXQGHWH�
GLH� �D� .ODVVH� YRP� ��-��� $SULO�
����� GLH� %XQGHVKDXSWVWDGW�
:LHQ�� 'HU� .XU]WULS� JHVWDOWHWH�
VLFK�DEZHFKVOXQJVUHLFK��'LH�%H�
VLFKWLJXQJ� YRP� 6WHSKDQVGRP��
3XPPHULQ�� 6FKORVV� 6FK|QEUXQQ��
*ORULHWWH�� 7LHUSDUN�� 7LPH� 7UD�
YHO�� 0DGDPH� 7XVVDXGV�� 3UDWHU��

6WDGWUXQGJDQJ���VWDQG� DXI� GHP�
3URJUDPP�� (LQ� EHVRQGHUHU� +|�
KHSXQNW� ZDU� PLW� 6LFKHUKHLW� GLH�
9HUOHLKXQJ�GHU�(UVWH-�+LOIH-�%H�
VFKHLQLJXQJHQ� LQ� OXIWLJHU�+|KH�-�
XQG�]ZDU�DP�1RUGWXUP��'HU�-X�
JHQG� PDFKWH� HV� VLFKWOLFK� 6SD���
*UR�VWDGWOXIW�]X�VFKQXSSHUQ� � 



9RQ�����–�����-XQL�IXKUHQ�ZLU��GLH�
�D��QDFK�:LHQ��0LW�HLQHU�VFK|QHQ�
6FKLIIIDKUW� DXI� GHU� 'RQDX� YRQ�
0HON�QDFK�.UHPV�EHJDQQ�GLH�5HL�
VH��'RUW�DQJHNRPPHQ�JLQJ�HV�ZHL�
WHU� QDFK�:LHQ� ]X�XQVHUHP�4XDU�
WLHU��$P�QlFKVWHQ�7DJ�VWDUWHWH�HV�
GDQQ�JOHLFK�PLW�HLQHU�OXVWLJHQ�5lW�
VHOUDOO\H�� 1DFK� GHU� %HVWHLJXQJ�
GHV� 6WHSKDQVGRPHV� UHLVWHQ� ZLU�
PLW� Å7LPH� 7UDYHO´� LQ� GLH� 9HUJDQ�
JHQKHLW� :LHQV� XQG� PDFKWHQ� PLW�
.DLVHULQ� 6LVVL� HLQH� %RRWVIDKUW�
GXUFK� GLH�:LHQHU� 8QWHUZHOW�� $P�
0LWWZRFKYRUPLWWDJ� OHUQWHQ� ZLU�

 

6FK�OHUVDFKH 6HLWH��� 

 

:LHQWDJH���E������ 

 

YLHOH� 6HKHQVZ�UGLJNHLWHQ� YRQ�
:LHQ� EHL� XQVHUHU� 6WDGWUXQG�
IDKUW�NHQQHQ� XQG� DP�$EHQG�EH�
VXFKWHQ� ZLU� GDQQ� GDV� 5DLPXQG�
WKHDWHU� XQG� VFKDXWHQ� XQV� GDV�
0XVLFDO�Å0LVV�6DLJRQ´�DQ��,P�$Q�
VFKOXVV� GDUDQ� PDFKWHQ� ZLU� HLQ�
*UXSSHQIRWR�PLW� HLQHP� KROOlQGL�
VFKHQ�'DUVWHOOHU�� HLQHP�%HNDQQ�
WHQ� YRQ� =HWK�� 'RQQHUVWDJ� ZDU�
GDQQ� DXFK� VFKRQ� XQVHU� OHW]WHU�
7DJ�� EHYRU� ZLU� QDFK�+DXVH� IXK�
UHQ��(LQ�%HVXFK�GHV�7LHUJDUWHQV�
XQG�6FKORVVHV�6FK|QEUXQQ� VWDQ�
GHQ� DP� 3URJUDPP� EHYRU� ZLU� DP�
1DFKPLWWDJ��GHQ�YRQ�XQV� ODQJHU�
VHKQWHQ� :LHQHU� 3UDWHU� EHVXFK�

,Q� GHU� =HLW� YRQ� ��-��� $SULO�
YHUEUDFKWHQ�GLH�6FK�OHU,QQHQ�
GHU� �E� .ODVVH� HLQH�:RFKH� LQ�
:LHQ��'DV�3URJUDPP�VWDUWHWH�
PLW�HLQHU�5lWVHOUDOO\H�]XU�(U�
NXQGXQJ�GHU�,QQHQVWDGW��:HL�
WHUH� 3URJUDPPSXQNWH� ZDUHQ�
GDV� 6FKORVV� 6FK|QEUXQQ�� GHU�
7LHUJDUWHQ�� GDV� 3DUODPHQW��
GHU� 1DVFKPDUNW�� GDV� +DXV�

GHV�0HHUHV��GDV�WHFKQLVFKH�0X�
VHXP�XQG�GHU�3UDWHU��$OV�$EHQG�
SURJUDPP�ZDUHQ�GHU�%HVXFK�GHV�
0XVLFDO� �&DWV�� XQG� 7LPH� 7UDYHO�
+LJKOLJKWV� GHU�:RFKH�� %HJOHLWHW�
ZXUGH�GLH��E�YRQ�)UDX�:HGO�XQG�
)UDX� +RO]P�OOHU�� :LU� EHGDQNHQ�
XQV�I�U�GLH�WROOH�)DKUW�QDFK�:LHQ�
XQG�GLH�2UJDQLVDWLRQ� � 

WHQ��8QG� VFKRQ� NDP� GHU� )UHL�
WDJ� XQG� ZLU� PXVVWHQ� XQV� YRQ�
:LHQ� ZLHGHU� YHUDEVFKLHGHQ��
'LH� :LHQZRFKH� ZDU� ZLUNOLFK�
VHKU� LQWHUHVVDQW��:LU� OHUQWHQ�
GLH� 6WDGW� EHVVHU� NHQQHQ� XQG�
NRQQWHQ� XQV� WROOH� 6DFKHQ� DQ�
VFKDXHQ�� �/HVHUUHSRUWHULQ� -R�
KDQQD�*UXQGQHU���D� 

:LHQZRFKH��D������ 



'UHFKVHOQ 

6WHIDQ�6FKZDU]NRJOHU���D�� 
(LJHQWOLFK�ZROOWH�LFK�DP�$QIDQJ�
VFKQLW]HQ� XQG� QXU�PLW�+RO]� DU�
EHLWHQ��GRFK�DOV� LFK�GDQQ�PHLQH�
'UHFKVHOEDQN� EHNDP�� ZDU� LFK�
�EHUJO�FNOLFK� XQG� ZROOWH� QXU�
QRFK� GUHFKVHOQ�� $P� OLHEVWHQ�
GUHFKVOH�LFK�6FK�VVHOQ�XQG�.HU�
]HQVWlQGHU�� ,FK� KDEH� 6SD�� GD�
UDQ�� ZHLO� PDQ� YLHOH� 6DFKHQ�PD�
FKHQ� NDQQ� XQG� ZHLO� PDQ� GLHVH�
:HUNVW�FNH� YHUVFKHQNHQ� NDQQ��
'UHFKVHOQ� LVW� PHLQ� QHXHV� +RE�
E\�� 

6HLWH��� ����������������6FK�OHUVDFKH 

+REE\V 6LPRQ�)LVFKHQHGHU���D�� 
$OV� PHLQ� 3DSD� HLQH� 'UHFKVHO�
EDQN�JHNDXIW�KDWWH�� OLH��HU�HV�
PLFK�DXFK�DXVSURELHUHQ�XQG�HV�
KDW�PLU�VHKU�JXW�JHIDOOHQ��VR�
GDVV� LFK�UHJHOPl�LJ�HWZDV�DQ�
IHUWLJH��$P� OLHEVWHQ� GUHFKVOH�
LFK� 6FK�VVHOQ�� ,FK� KDEH� 6SD��
GDUDQ��ZHLO�PDQ� LPPHU�ZLHGHU�
HWZDV� 1HXHV� DXVSURELHUHQ�
NDQQ��'UHFKVHOQ�LVW�PHLQ�+RE�
E\�� 

0DUNWPXVLNNDSHOOH�+DXV�
LP�(QQVWDO� 
*HJU�QGHW������ 
$NWLYH�0XVLNHU���� 
2EIUDX��'RULV�0LWWHUZDOOQHU 
.DSHOOPHLVWHU��(GL�MXQ��3LW]HU 
6WDEI�KUHU��&KULVWRSK�6FKZDE 
/HW]WH�(LQNOHLGXQJ������� 

,FK� VSLHOH� VHLW�$QIDQJ�6HSWHP�
EHU� OHW]WHQ� -DKUHV� ������� PLW�
PHLQHU�7URPSHWH�EHL�GHU�0XVLN�
NDSHOOH� PLW�� (V� PDFKW� PLU� YLHO�
6SD��� DP� $QIDQJ� ZDU� HV� QRFK�
VHKU� VFKZLHULJ� PLW]XVSLHOHQ�� GD�
HV� HLQ� I�U� PLFK� XQJHZRKQWHV�
7HPSR� GHU� /LHGHU� ZDU�� MHGRFK�
ZDU�HV�VFKRQ�OHLFKWHU�LQ�VR�HLQHU�
0HQJH� ]X� VSLHOHQ�� GD� LFK� VFKRQ�
]ZHL� -DKUH� ]XYRU� EHLP� 32$+�
-2� � � 3UXJJHUQ� $LFK� +DXV� -X�
JHQG� 2UFKHVWHU�� PLWJHVSLHOW�
KDEH��0LWWOHUZHLOH�KDE� LFK�PLFK�
VFKRQ�VHKU�JXW�HLQJHOHEW�XQG�LFK�
KDEH�VFKRQ���$XVU�FNXQJHQ�KLQ�
WHU�PLU��,FK�NDQQ�GDV�%HLWUHWHQ�
]XU�0XVLNNDSHOOH�QXU�ZlUPVWHQV�
HPSIHKOHQ�� 

�/HVHUUHSRUWHU�+XJR�0RRVEUXJ�
JHU���D� 

 

(LQHV� PHLQHU� JU|�WHQ� +REE\V� LVW�
HV�� 0XVLN� ]X� VSLHOHQ�� ,FK� VSLHOH�
MHW]W� GDV� I�QIWH� -DKU� .ODULQHWWH�
XQG�ELQ�VHLW�6RPPHU�OHW]WHQ�-DK�
UHV� EHL� GHU�00.�+DXV��:LU� SUR�
EHQ� MHGH� :RFKH� IUHLWDJV� �DX�HU�
ZLU� KDEHQ� 3UREHQSDXVH�� XP�������
8KU�LP�0XVLNKHLP�+DXV��1DW�UOLFK�
KDEHQ� ZLU� DXFK� HLQLJH� $XIWULWWH��
(LQPDO�LP�-DKU�KDEHQ�ZLU�GDQQ�XQ�
VHU�.RQ]HUW��I�U�GDV�ZLU�VFKRQ�ODQ�
JH� YRUKHU� SUREHQ�� 'LHVHV� -DKU�
IDQG�GDV�HUVWH�2SHQ�$LU�.RQ]HUW��
ZHOFKHV� ZLU� DP� 6FKORVVSODW]� KDW�
WHQ��VWDWW�� 

 

 

 

 

 

 

 

 

0LW�GHQ����0XVLNDQWHQ�LVW�GLH�
0XVLNNDSHOOH�HLQH�GHU�JU|�WHQ�
LP� %H]LUN� XQG� HV� LVW� ZLUNOLFK�
LPPHU�ZLHGHU� OXVWLJ�� GDEHL� ]X�
VHLQ�� 'DV� 7ROOH� DQ� GHU� 0XVLN�
LVW��GDVV�PDQ�YLHO�KHUXPNRPPW�
XQG�PDQ�VLFK�PLW�DOOHQ�JXW�YHU�
VWHKW� XQG� 6SD�� KDEHQ� NDQQ��
6HLW� GLHVHP� -DKU� KDEHQ� ZLU�
DXFK� HLQHQ� QHXHQ� .DSHOOPHLV�
WHU�� =ZLVFKHQGXUFK� PDFKHQ�
ZLU�DXFK�LPPHU�ZLHGHU�OXVWLJH�
$XVIO�JH� RGHU� DQGHUH� WROOH�
6DFKHQ� 

�/HVHUUHSRUWHU� -RKDQQD�
*UXQGQHU���D� 



0HLQ�1DPH� LVW� 6HEDVWLDQ� 9�� DXV�
GHU��D�.ODVVH�XQG�LFK�VWHOOH�HXFK�
GHQ�.DPSIVSRUW�.LFNER[HQ�YRU� 
'LH� .DPSIDUW� ZXUGH� YRQ� DVLDWL�
VFKH� (LQZDQGHUHUQ� QDFK� GHP� ���
:HOWNULHJ�LQ�GLH�86$�JHEUDFKW� 
%HLP� .LFNER[HQ� YHUZHQGHW� PDQ�
6FKOlJH� XQG� 7ULWWH�� 7LHIVFKOlJH�
VLQG� LPPHU� WDEX�� MHGRFK� VLQG� LQ�
PDQFKHQ� 9HUElQGHQ� 7ULWWH� DXI�
GLH�2EHUVFKHQNHO� HUODXEW�� ,Q� DO�
OHQ� 9HUElQGHQ� LVW� HV� YHUERWHQ�
DXI� GHQ� 5�FNHQ� ]X� VFKODJHQ� XQG�
GDV�:HUIHQ�GHV�.RQNXUUHQWHQ� 
2EZRKO�.LFNER[HQ�HLQ�PRGHUQHU��
DEHQGOlQGLVFKHU� .DPSIVSRUW� LVW��
ZHLVHQ� 7UDLQLQJ� XQG� :HWWNDPSI�
YLHOH�bKQOLFKNHLWHQ�PLW�GHP�WUD�
GLWLRQHOOHQ� %R[HQ�� 6DYDWH� XQG�
0XD\�7KDL�DXI� 
:HWWNDPSIDUWHQ 
%HLP�3RLQWILJKWLQJ�ZLUG�QDFK� MH�
GHP� 7UHIIHU� DP� .|USHU� GHU�
.DPSI� NXU]]HLWLJ� XQWHUEURFKHQ�
XQG�GLH�.lPSIHU�EHJHEHQ�VLFK�LQ�
GLH� $XVJDQJVVWHOOXQJ�� 1DFK� MH�
GHP� 7UHIIHU� ZLUG� GHU� .DPSI�
NXU]� XQWHUEURFKHQ� XQG� YRQ� ��
.DPSIULFKWHUQ�EHZHUWHW��.|QQHQ�
VLFK� GLH� .DPSIULFKWHU� QLFKW� DXI�
HLQH� %HZHUWXQJ� HLQLJHQ�� JLEW� HV�

NHLQHQ�3XQNW��GHQQ�GLH�7HFKQLNHQ�
VROOHQ� VDXEHU�XQG�HLQGHXWLJ� DXV�
JHI�KUW�ZHUGHQ� 
 
%HLP� /HLFKWNRQWDNW� ZLUG� PHLVW�
DXI� 0DWWHQ� JHNlPSIW�� 'DV� =LHO�
LVW� HV�� PHKU� 7UHIIHU� DOV� GHU�
*HJQHU� ]X� HU]LHOHQ�� ZREHL� VLFK�

GLH� 3XQNWH� MH� QDFK� 9HUEDQG� DQ�
GHQHQ� LP� 6HPLNRQWDNW� RULHQWLH�
UHQ��,P�*HJHQVDW]�]XP�6HPLNRQ�
WDNW� ZLUG� QLFKW� QDFK� MHGHP� HU�
]LHOWHQ� 7UHIIHU� XQWHUEURFKHQ��
VRQGHUQ� ZHLWHUJHNlPSIW�� 'DV�
7UDJHQ�YRQ�6FKXW]DXVU�VWXQJ�LVW�
3IOLFKW� 
'LH� 9ROONRQWDNWYDULDQWH� GHV�
.LFNER[HQV� ZLUG� LP� *HJHQVDW]�
]X� GHQ� DQGHUHQ� .DPSIVWLOHQ� LQ�
HLQHP� %R[ULQJ� DXVJHWUDJHQ�� 'D�
EHL�ZLUG�GHU�.DPSI�QLFKW�QXU�PLW�

6FK�OHUVDFKH 6HLWH��� 

.LFNER[HQ 
3XQNWHQ� JHZRQQHQ�� VRQGHUQ�
DXFK�GXUFK�.�2� 
.-��ZXUGH�YRQ�GHU�MDSDQLVFKHQ�
.DPSIVSRUWRUJDQLVDWLRQ�HQWZL�
FNHOW� XQG� ZHLVW� YLHOH� bKQOLFK�
NHLWHQ�PLW�GHP�7KDLER[HQ�DXI��
(V�ZXUGH�DXIJUXQG�GHU�3RSXOD�
ULWlW� GHU� .-�� :HWWNlPSIH�
DXFK� YRQ� WUDGLWLRQHOOHQ� .LFN�
ER[YHUElQGHQ� ZLH� GHU�:$.2�
LQ�LKU�3URJUDPP�DXIJHQRPPHQ��
1HEHQ�GHQ�/RZNLFNV�VLQG�KLHU�
EHL� DXFK� .QLHVW|�H� ]XP� .RSI�
XQG� .|USHU� GHV� *HJQHUV� HU�
ODXEW� 
 
$X�HUGHP�ILQGHW�VLFK�DXFK�GLH�
'LV]LSOLQ� GHV� )RUPHQODXIHV�
ZLHGHU� —� GLH� .DWD�� $XFK� LP�
.LFNER[HQ� XQG� GHVVHQ�7XUQLH�
UHQ� JLEW� HV� 6SRUWOHU�� GLH� GLH�
7UDGLWLRQ� YLHOHU� .DPSIVSRUW�
DUWHQ� XQG� .DPSIN�QVWH� YHU�
ELQGHQ�� LQGHP� VLH� DXI� 0XVLN�
RKQH� 0XVLN� XQG� PLW�RKQH�
:DIIHQ� HLQH� .DWD� ODXIHQ�� 6R�
PLW� ZLUG� HLQ� .DPSI� JHJHQ� HL�
QHQ� RGHU� PHKUHUH� LPDJLQlUH�
*HJQHU� GDUJHVWHOOW� XQG� GDEHL�
ZHUGHQ� YHUVFKLHGHQH� 7HFKQL�
NHQ� JH]HLJW�� 'LHVH� 7HFKQLNHQ�
N|QQHQ� VRZRKO� GHIHQVLY� XQG�
DXFK� RIIHQVLYHU� JHQXW]W� ZHU�
GHQ� 

'LH� 3UHLVH�� GLH� HV� LP� 5DKPHQ� GHU�
%HUXIV-�XQG�.DUULHUHPHVVH�/LH]HQ�
YHUJDQJHQHQ� +HUEVW� ]X� JHZLQQHQ�
JDE�� ZXUGHQ� DP� ���������� �EHU�
JHEHQ�� 'LH� �D� .ODVVH� KDW� HLQHQ�
%HVXFK� GHU� 6DO]ZHOWHQ� I�U� GLH�
JHVDPWH� .ODVVH� JHZRQQHQ�� 'HU�
3UHLV� ZXUGH� DP� 0RQWDJ� � LQ� GHU�
OHW]WHQ�6FKXOZRFKH�HLQJHO|VW� 

 

*UR�H�)UHXGH�EHL�GHU��D�DOV�*HZLQQHU�GHU�EXN�OL 

9RUWUDJ��'LJLWDO�WRWDO� 
$P� YHUJDQJHQHQ� 'RQQHUVWDJ��
GHQ� ���������� IDQG� LQ� GHU� 06�
+DXV LQ� GHU� $XOD� HLQ� 9RUWUDJ�
YRQ� .ODXV� 6WUDVVHJJHU� ]XP�
7KHPD��'LJLWDO�WRWDO��VWDWW��$P�
9RUPLWWDJ� IDQG� GLHVHU� I�U� XQ�
VHUH�6FK�OHU,QQHQ�VWDWW�XQG�DP�
$EHQG� ZDUHQ� GLH� (OWHUQ� KHU]�
OLFK�HLQJHODGHQ�  

  
:LU� EHGDQNHQ� XQV� I�U�
GHQ� WROOHQ�9RUWUDJ�DXFK�
EHL�GHU�*HPHLQGH�+DXV��
GLH� GLHVH� 9HUDQVWDOWXQJ�
ILQDQ]LHOO� HUP|JOLFKW�
KDW�  



� 

6HLWH���� 
����������������

'

$P� 0RQWDJ� XQG� 'LHQVWDJ�� GHQ�
������ XQG� ������ VSLHOWHQ� GLH�
6FK�OHU,QQHQ�GHU��D�.ODVVH�GHQ�
���6FKXODQIlQJHU,QQHQ�XQG�GHQ�
��� XQG� ��� .ODVVHQ� GHU� 96� +DXV�
]ZHL�VHOEVW�JHVFKULHEHQH�7KHD�
WHUVW�FNH� YRU�� ,P� :HUNXQWHU�

ULFKW� KDEHQ� GLH� 6FK�OHU,QQHQ�
PLW� )UDX� )LVFKEDFKHU� 6WDESXS�
SHQ�KHUJHVWHOOW��'LHVH�6WDESXS�
SHQ� ZXUGHQ� PLW� YHUVFKLHGHQHQ�
&KDUDNWHUHQ�JHVWDOWHW��PLW�+LOIH�
GHUHU� GLH� ,GHHQ� I�U� GLH� 7KHD�
WHUVW�FNH�HQWZLFNHOW�ZXUGHQ��6R�
JDE� HV� GLH� *HVFKLFKWH� PLW� GHU�

 

 
 

 
$P� 'RQQHUVWDJ�� GHQ� ������ IDQG�
HLQ� �-VW�QGLJHU� :RUNVKRS� ]XP�
7KHPD� �|NRORJLVFKH� .LQGHUUHFK�
WH��I�U�GLH�6FK�OHU,QQHQ�GHU��D���
�D�.ODVVH�VWDWW��'LH�EHLGHQ�5HIH�

UHQWLQQHQ�YRQ�GHU�NDWKROLVFKHQ�
-XQJVFKDU� *UD]-6HFNDX� EH�
JHLVWHUWHQ� GLH� .LGV� PLW� 6SLH�
OHQ�XQG�WROOHQ�*UXSSHQDUEHLWHQ�
�EHU� GLH� 5HFKWH� GHU� .LQGHU�

:RUNVKRS�Å|NRORJLVFKH�.LQGHUUHFKWH´ 

$P�)UHLWDJ��GHQ�������EHVFKlI�
WLJWHQ� VLFK� GLH� 6FK�OHU,QQHQ�

GHU� �D� �� �D� .ODVVH� LQ� HLQHP� �-
VW�QGLJHQ� :RUNVKRS� PLW� GHP�
6PDUWSKRQH��'LH�5HIHUHQWLQ� YRQ�
GHU�'UHLN|QLJVDNWLRQ�GHU�'L|]H�
VH� *UD]-6HFNDX� NRQQWH� GLH� -X�
JHQGOLFKHQ� DXI� GLH� �5HLVH� GHV�
6PDUWSKRQHV��PLW� DQVFKDXOLFKHQ�
XQG� VHKU� LQWHUHVVDQWHQ� )DNWHQ��
%LOGHUQ�XQG�YLHOHQ�,QIRUPDWLRQHQ�
PLWQHKPHQ�� $EVFKOLH�HQG� NRQQ�
WHQ�GLH�6FK�OHU,QQHQ�ZHUWYROOH 

7LSSV�]XU�1XW]XQJ�GHU�+DQG\V�
XQG� DXFK� HLQH� QHXH�6LFKWZHLVH�
DXI�GLH�3URGXNWLRQ��DXI�GLH�*H�
ZLQQXQJ� GHU� %RGHQVFKlW]H� XQG�
YRU� DOOHP��EHU�XQJHUHFKWH�$U�
EHLWVEHGLQJXQJHQ� E]Z�� (QWORK�
QXQJ�JHZLQQHQ�  
 
 

6WDESXSSHQ�XQG�JHIlUEWH�3ROVWHU 
'LH���� .ODVVH�GHU�06�+DXV� KDW�
VLFK�LP�WH[WLOHQ�:HUNXQWHUULFKW�
PLW� GHQ� 7KHPHQ� )lUEHQ�� %DWL�
NHQ� XQG� 3XSSHQVSLHO� DXVHLQDQ�
GHUJHVHW]W��$XV�GHP�JHIlUEWHQ�
0DWHULDO�ZXUGHQ�3ROVWHU�JHQlKW�
XQG� PLW� +LOIH� YRQ� .DUWRIIHO�
GUXFN� ZXUGHQ� .OHLGHU� I�U� GLH�

6WDESXSSHQ� DQJHIHUWLJW��
:LU�IUHXHQ�XQV�VFKRQ�VHKU�
DXI� XQVHU� 3URMHNW� JHPHLQ�
VDP� PLW� 'HXWVFK�� ZHLO� ZLU�
HLQ�7KHDWHUVW�FN�PLW�XQVH�
UHQ� 3XSSHQ� LQ� 3ODQXQJ� KD�
EHQ�  
 

6WDESXSSHQWKHDWHU�I�U�GHQ�.LQGHUJDUWHQ�XQG�GLH�
9RONVVFKXOH 

YHUVFKZXQGHQHQ� 3ULQ]HVVLQ� XQG�
GHQ� 3LUDWHQ� �%OXH� %HDUG�� PLW�
VHLQHU�&UHZ�  
8QWHUPDOW�PLW�0XVLN�XQG�/LFKW�
HIIHNWHQ� IDQGHQ� ]ZHL� ZLUNOLFK�
WROOH�$XII�KUXQJHQ�VWDWW�  
(LQ�JUR�HV�/RE�HUJHKW�DQ�GLH��D��
GLH�ZLUNOLFK�VXSHU�JHVSLHOW�KDW�� 
'$1.(���  

XQG� YRU� DOOHP� GDV� 5HFKW� DXI�
LQWDNWH�8PZHOW�XQG�ZHUWVFKlW�
]HQGHQ�XQG�EHZXVVWHQ�8PJDQJ�
PLW� GHU� 6FK|SIXQJ�� $EVFKOLH�
�HQG� IRUPWHQ� GLH� .LGV� 6DPHQ�
NXJHOQ�I�U�%OXPHQZLHVHQ� 

:RUNVKRS�Å'LH�5HLVH�PHLQHV�6PDUWSKRQHV´ 



3RHWU\�6ODP 

 

JH�YLHO�=HLW��]X��EHUOHJHQ��RE�ZLU�
QHUY|V�VHLQ�VROOHQ�RGHU�QLFKW�� 
2OLYHU� 3RO]HU� EHJU��WH� XQV�
IUHXQGOLFK��VFKRQ�HUNODQJ�GLH�$Q�
IDQJVPHORGLH¬�:LU� VFKDIIWHQ�PLW�
YLHO�*O�FN����)UDJHQ��]XP�6FKOXVV�
ILHOHQ� ZLU� OHLGHU� DXI� ����� ½� ]X�
U�FN��$EHU�HV�ZDU�HLQ�VFKQHOO�XQG�
OXVWLJ� YHUGLHQWHV� *HOG�� $OOHV� LQ�
DOOHP�ZDU�HV�HLQH�QHXH�XQG�LQWH�
UHVVDQWH�(UIDKUXQJ� 

6HLWH���� 
6FK�OHUVDFKH 

$P�������VFKQXSSHUWH�LFK�PLW�PHL�
QHU� 1LFKWH� &HOLD� Å)HUQVHKOXIW´� LQ�
:LHQ��9RUKHU�ZDUHQ�EHUHLWV� HLQLJH�
$XVZDKOYHUIDKUHQ� ]X� GXUFKODXIHQ���
,P� 'H]HPEHU� ����� VFKLFNWHQ� ZLU�
XQVHUH�6WHFNEULHIH�QDFK�:LHQ��EH�
DQWZRUWHWHQ� RQOLQH� HLQLJH� )UDJHQ�
]X� XQVHUHQ� EHYRU]XJWHQ� :LVVHQV�
JHELHWHQ� XQG� VFKULHEHQ� GDU�EHU��
ZDV�XQV�DP�4XL]VSLHO�VR�IDV]LQLHUW��
,P� -lQQHU�SUlVHQWLHUWHQ�ZLU�XQV� LQ�
HLQHP�VHFKV�PLQ�WLJHQ�9LGHR�� 
(LQLJH� :RFKHQ� VSlWHU� WUDWHQ� ZLU�
]XP�:LVVHQVWHVW�DQ��GHU����0LQX�
WHQ�GDXHUWH��&DULQD�YRP�4�-�7HDP�
VWHOOWH� XQV� )UDJHQ� TXHU� GXUFK� DOOH�
:LVVHQVJHELHWH�� :LHGHU� KLH�� HV�
ZDUWHQ¬� :�UGHQ� ZLU� JHQRPPHQ�
ZHUGHQ� RGHU� QLFKW"� 6FKOLH�OLFK�
NDP�GDV�2ND\� DXV�:LHQ�� LP�0lU]�
VROOWH� JHGUHKW� ZHUGHQ�� $EHU�
&RURQD� PDFKWH� XQV� HLQHQ� 6WULFK�
GXUFK�GLH�5HFKQXQJ��HV�JDE�SRVLWL�
YH�)lOOH�LP�$XIQDKPHWHDP�� 
'HU�QHXH�7HUPLQ�ODXWHWH�������� 
:LU� EHNDPHQ� GLH� %HNOHLGXQJVYRU�
VFKULIWHQ� ]XJHVFKLFNW� XQG� GLH� 2U�
GHU�� YHUVFKLHGHQH� 2XWILWV� PLW]X�

EULQJHQ�� IDOOV� ZLU� LQ�
GLH� QlFKVWH� 6HQGXQJ�
ZHLWHUNRPPHQ� VROO�
WHQ�� 8P� �����K� PHO�
GHWHQ� ZLU� XQV� EHLP�
3RUWLHU�DOV�4XL]NDQGL�
GDWLQQHQ�DQ�� 
 
,Q� XQVHUHU� HLJHQHQ�
*DUGHUREH� NRQQWHQ�
ZLU� �EHU� HLQHQ� %LOG�
VFKLUP� GLH� ODXIHQGHQ�
$XI]HLFKQXQJHQ� PLW�
YHUIROJHQ�� .DXP� KDWWHQ� ZLU� HV�
XQV� JHP�WOLFK� JHPDFKW�� JLQJ� HV�
LQ�GLH�0DVNH��'LH�0DVNHQELOGQH�
ULQ�ULFKWHWH�XQVHUH�)ULVXUHQ��XQVH�
UH� *HVLFKWHU� ZXUGHQ� VR� JH�
VFKPLQNW�� GDVV� VLH� LP� )HUQVHKHQ�
QLFKW�]X�EODVV�ZLUNWHQ��)�U�MHPDQ�
GHQ�� GHU� VLFK� QLH� VFKPLQNW�� ZDU�
GDV�HWZDV�JHZ|KQXQJVEHG�UIWLJ�� 
1DFKKHU�ZXUGHQ�ZLU� LQ� GHU� 7RQ�
WHFKQLN�PLW� GHQ�0LNURIRQHQ� YHU�
NDEHOW�� :HLO� GLH� .DQGLGDWHQ� YRU�
XQV� VHKU� VFKQHOO� DXVVFKLHGHQ��
KLH�� HV� I�U� XQV�� ´6RIRUW� DXI� GLH�
%�KQH�´�:LU�KDWWHQ�JDU�QLFKW�ODQ�

dĞŝůŶĂŚŵĞ�ĂŶ�ĚĞƌ�Yϭ�–�^ŚŽǁ��——���^ŝůǀŝĂ�WŝĐŚůŵĂǇĞƌ 

 

'LH����.ODVVHQ�YHUVXFKWHQ�VLFK�KHXHU�
LP�3RHWU\�6ODP��HLQHU�PRGHUQHQ�)RUP�
GHU�'LFKWNXQVW��'DEHL�ZHUGHQ�]X�
YHUVFKLHGHQVWHQ�7KHPHQ�NXU]H�7H[�
WH�JHVFKULHEHQ��GLH�GDQQ�YRU�3XEOL�
NXP�YRUJHWUDJHQ�ZHUGHQ� 

8QVLFKHUKHLW 
 
6LH�LVW�PHLQ�VWlQGLJHU�%HJOHLWHU 
0HLQ�YHUKDVVWHU��EHVWHU�)UHXQG� 
,VW�LPPHU�GD��ZR�LFK�DXFK�ELQ� 
 
6LH�EHJOHLWHW�PLFK�DXI�5HLVHQ 
8QG�OlVVW�PLFK�QLHPDOV�ORV� 
KLOIW�QLFKW�LQ�DOOHUJU|�WHU�1RW� 
/DFKW�PLFK�GDI�U�DXV� 
ZHLO�VLH�QLFKW�JHKW� 
 
 
6LH�ZLOO�PLFK�QLFKW�VWlUNHQ 
6RQGHUQ�PLFK�YHUOLHUHQ�VHKQ� 
6LH�LVW�HLQ�7HLO�YRQ�PLU� 
GHQ�LFK�QLFKW�ZLOO� 
 
�+DQQDK���$QQDOHQD���E� 

'LH�=HLW 
 

,FK�ELQ�GLH�=HLW� 
PDO�VFKQHOO��PDO�ODQJVDP 
PDO�OHLVH��PDO�ODXW� 
,FK�ELQ�GLH�=HLW� 
 

0LFK�NDQQ�PDQ�QLFKW�VWRSSHQ� 
,FK�YHUJHKH�JDQ]�VFKQHOO� 
-HGHU�0HQVFK�EUDXFKW�=HLW� 
6HOEVW�GLH�=HLW�EUDXFKW�LKUH�=HLW� 
 

:lU�PHLQ�2SD�MHW]W�QRFK�KLHU��Z�UGH�
HU�VDJHQ� 
�´� 0HQVFK� .LQGHU�� ZLH� GLH� =HLW� YHU�
JHKW��� 
 

,FK�ELQ�GLH�=HLW� 
LFK�ELQ�YRQ�$QIDQJ�DQ�KLHU� 
'X�UHJVW�GLFK�PDQFKPDO�DXI� 
GDVV�LFK�YLHO�]X�VFKQHOO�YHUJHK� 
,Q� GHU� 6FKXOH� ZLOOVW� GX�� GDVV� LFK�
VFKQHOO�YHUJHK� 
XQG�]XKDXVH�ZLOOVW�GX��GDVV�LFK�VWHK� 
 

,FK�ELQ�GLH�=HLW� 
0DO�VFKQHOO��PDO�ODQJVDP� 
0DO�OHLVH��PDO�ODXW� 
'HVKDOE�VDJ�LFK�HXFK� 
*HQLH�W�HXUH�=HLW� 

�/HRQLH��1RUD���E� 

 



,PSUHVVXP� 
'HVLJQ�XQG�/D\RXW��0DULD�7KLHU 
&KHIUHGDNWHXU��%HUQG�7KLHU 
5HGDNWHXUH��'LU��$OEHUW�(GOLQJHU���(OYLUD�
.HUVFKEDXPHU��0DULD�7KLHU��7HUHVD�+RO]�
P�OOHU��%DUEDUD�)LVFKEDFKHU��6LOYLD�3LFKO�
PD\HU 
6FK�OHUUHSRUWHU��+XJR��-RKDQQD��6LPRQ��
6WHIDQ��6HEDVWLDQ��+DQQDK��$QQDOHQD��
/HRQLH��1RUD��'HQLVH 
7LWHOELOG��/XLV�1HXEDFKHU��LQVSLULHUW�
YRP�+XQGHUWZDVVHUKDXV�LQ�:LHQ� 
 

:HLWHUH�,QIRV�]X�GHQ�$NWLYLWlWHQ�DQ�XQVHUHU�6FKXOH� 

ILQGHW�LKU�XQWHU��ZZZ�PV-KDXV�DW 

,P� NRPPHQGHQ� 6FKXOMDKU� VWHKW�
XQV�LQ�GHU�06�+DXV�HLQ�DX�HUJH�
Z|KQOLFK� JUR�HU� /HKUHUZHFKVHO�
EHYRU�� 
$QQHWWH� :HGO� ZHFKVHOW� QDFK�
�EHU����-DKUHQ��GLH�PHLVWHQ�GD�
YRQ� DQ� GHU�06�+DXV�� QDFK� GLH�
VHP�6FKXOMDKU� LQ� LKUHQ�ZRKOYHU�
GLHQWHQ� 5XKHVWDQG�� +HU]OLFKHQ�
'DQN� I�U� GHLQH� JHOHLVWHWH� $U�
EHLW��� 
(LQH� ZHLWHUH� 3HQVLRQLHUXQJ�
VWHKW�XQV�QRFK�LQV�+DXV�-�3HWHU�
*DOOHU�� 
:LU�Z�QVFKHQ�DOOHV�*XWH��� 

1DFKGHP� LQ� GHQ� OHW]WHQ� -DKUHQ�
VFKRQ� HLQLJH� MXQJH� /HKUHULQQHQ�
EHL� XQV� LQ� GHU� 6FKXOH� DQJHVWHOOW�
ZXUGHQ��ZDU�HV�QXU�HLQH�)UDJH�GHU�
=HLW��GDVV�VLFK�GLHVH�LKUHQ�.LQGHU�
ZXQVFK�HUI�OOHQ�N|QQHQ��:LU�Z�Q�
VFKHQ� GHQ� IROJHQGHQ� /HKUHULQQHQ�
DOOHV�*XWH�LQ�GHU�%DE\SDXVH� 
 
)UDX� $UWKXU�� )UDX� *ULHVHEQHU��
)UDX�.U|OO 

/HKUHUZHFKVHO�DQ�GHU�06�+DXV 

 

9HUDEVFKLHGHQ�P�VVHQ�ZLU� XQV�
OHLGHU� DXFK� YRQ� XQVHUHU� .ROOH�
JLQ� +HLGL�
+D\GHU�� GLH�
LP� QlFKVWHQ�
6FKXOMDKU�
LKUHQ� 'LHQVW�
LQ� GHU� 06�
*U|EPLQJ�
DQWUHWHQ�
ZLUG�� 
$OOHV�*XWH� 
 
 
1HX� EHL� XQV� G�UIHQ� ZLU� )UDX�
1DGLQH� /LFKWHQDXHU� EHJU��HQ��
6LH� XQWHUULFKWHW� GLH� )lFKHU�
0DWKHPDWLN�� %HZHJXQJ� XQG�
6SRUW� XQG� *=�� 6LH� ZRKQW� LQ�
3UXJJHUQ��KDW�HLQHQ��-MlKULJHQ�
6RKQ� XQG� KDW� VHLW� ��� 0DL� GLH�
1DFKIROJH�YRQ�)UDX�+HLGL�+D\�
GHU�DQJHWUHWHQ�� 
+HU]OLFK�ZLOONRPPHQ� 


