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.HUVWLQ�+¦XVOHU��-HQV�+HJHU��+HQULNH�1LHOVHQ��$QLWD�3DSH�6FK¸Q��

(�0DLO�GHU�5HGDNWLRQ��YRURUW#NLUFKH�LQ�OLQGHQ�QRUG�GH�

$Q]HLJHQ��(V�JLOW�GLH�$Q]HLJHQSUHLVOLVWH�����

%LWWH�ZHQGHQ�6LH�VLFK�DQ�HLQHV�GHU�*HPHLQGHE¾URV�

*HVWDOWXQJ��SL[DOL[�GHVLJQ

'UXFNHUHL��*HPHLQGHEULHIGUXFNHUHL��������*UR¡�2HVLQJHQ

*HGUXFNW�DXI�3DSLHU�DXV�QDFKKDOWLJHU�)RUVWZLUWVFKDIW

9RU2UW�]XP�'RZQORDG�]�%��XQWHU�

ZZZ�OLQGHQ�HQWGHFNHQ�GH�NLUFKHQ��ZZZ�QLNRODL�OLPPHU�GH��

ZZZ�JRVSHONLUFKH�KDQQRYHU�GH��

ZZZ�IDFHERRN�FRP�SDJHV�%HWKOHKHPNLUFKH�/LQGHQ�1RUG

1DPHQWOLFK�JH]HLFKQHWH�%HLWU¦JH�JHEHQ�QLFKW�XQEHGLQJW�GLH�0HLQXQJ�GHU�

5HGDNWLRQ�ZLHGHU��'LH�5HGDNWLRQ�EHK¦OW�VLFK�YRU��%HLWU¦JH�]X�N¾U]HQ��

%LOGQDFKZHLVH��7LWHOVHLWH��'LP�+RX���XQVSODVK��6HLWH�����%LEHU��-HDQ�%HDXIRUW��&&��

3XEOLF�'RPDLQ��

9RU2UW�HUVFKHLQW�YLHUWHOM¦KUOLFK�NRVWHQORV�y�$XIODJH�������6W�

5HGDNWLRQVVFKOXVV�I¾U�9RU2UW�1U������LVW�GHU�����������



(GLWRULDO$XV�GHP�,QKDOW

'DV�9RU2UW�%LOGHUU¦WVHO

6FKUHLEHQ�6LH�XQV�GLH�ULFKWLJH�$QWZRUW�DQ�
YRURUW#NLUFKH�LQ�OLQGHQ�QRUG�GH�RGHU�SHU�3RVW�DQ�9RU�
2UW��.LUFKHQJHPHLQGH�/LQGHQ�1RUG��%HWKOHKHPSODW]����
������+DQQRYHU��

(LQVHQGHVFKOXVV��������������%LWWH� YHUJHVVHQ�6LH� ,KUH�
$QVFKULIW�QLFKW��8QWHU�GHQ�ULFKWLJHQ�$QWZRUWHQ�YHUORVHQ�
ZLU�HLQH�&'�RGHU�HLQ�%XFK��'LH�*HZLQQH�N¸QQHQ�]X�%¾UR�
]HLWHQ�LP�*HPHLQGHE¾UR�GHU�.LUFKHQJHPHLQGH�/LQGHQ�
1RUGDP�%HWKOHKHPSODW]���DEJHKROW�ZHUGHQ��

$XIO¸VXQJ�GHV�OHW]WHQ�3UHLVU¦WVHOV��
9LOOD�2VPHUV�DXI�GHP�/LQGHQHU�%HUJ

*HZLQQHU�LQQHQ�GHU�$XVJDEH�����
5DLQHU�-¸UJ�*UXEH��6WHIDQ�*URVVPDQQ��$QLWD�.¸QHPDQQ

/LHEH�/HVHU�LQQHQ�

ZLU�LP�5HGDNWLRQVWHDP�DUEHLWHQ�
VFKRQ�ODQJH�LP�/L/L�.RQWH[W��:LU�
ZLVVHQ�� GDVV� 9HU¦QGHUXQJ� =HLW�
EUDXFKW�� HQJDJLHUWH� 'LVNXVVLRQ�
XQG�GLH�%HUHLWVFKDIW� ]XP�.RP�
SURPLVV��:LU�ZLVVHQ�DXFK��GDVV�
=XVDPPHQZDFKVHQ� JHOLQJHQ�
NDQQ��ZDV�VLFK�DQIDQJV�VFKZLHULJ�
DQI¾KOWH�� KDEHQ� ZLU� LQ� GHU� =X�
VDPPHQDUEHLW�YHU¦QGHUW��:LU�KD�

EHQ�XQV�JHPHLQVDP�DXI�GHQ�:HJ�JHPDFKW��XQVHUH�
9RU2UW�]X�GHP�0DJD]LQ�]X�PDFKHQ��GDV�HV�MHW]W�LVW��
,FK�VWHOOH�IHVW��ZLU�VLQG�]XIULHGHQ�PLW�GHP��ZDV�ZLU�
ELVKHU�HUUHLFKW�KDEHQ�
6LH��OLHEH�/HVHU�LQQHQ��KDEHQ�GLHVH�(UIDKUXQJ�QLFKW��
8PVR�ZLFKWLJHU�LVW�HV�XQV��GHQ�3UR]HVV�WUDQVSDUHQW�
]X�PDFKHQ��LQ�GHP�ZLU�XQV�DOV�2UWVJHPHLQGHQ�DXI�
GHP�:HJ�LQ�GLH�*HVDPWNLUFKHQJHPHLQGH�EHILQGHQ��
,Q�GLHVHP�+HIW�ILQGHQ�6LH�HUVWH�$QWZRUWHQ�DXI�)UD�
JHQ��GLH�6LH�YLHOOHLFKW�EHZHJHQ��:HQQ�6LH�,QWHUHVVH�
GUDQ�KDEHQ��GHQ�3UR]HVV�DNWLY�LP�.LUFKHQYRUVWDQG�
PLW]XJHVWDOWHQ�� ILQGHQ� 6LH� DXFK� GD]X� +LQZHLVH��
1HKPHQ�6LH�GLHVHV�+HIW�JHUQ�]XP�$QODVV��LQV�*H�
VSU¦FK�]X�NRPPHQ��PLW�XQV�XQG�PLWHLQDQGHU�
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�� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

ÙÙÙ�$Q�JH�GDFKW

*HPHLQVDP�Ï�-HW]W�LVW�GLH�=HLW�

ÖÚREZRKO�HV�GRFK�YLHOH�7HLOH�VLQG��
LVW� HV� GRFK� HLQ� HLQ]LJHU� /HLE�Ô� 6R�
VDJW� GDV� 3DXOXV� LP� HUVWHQ� %ULHI� DQ�
GLH�*HPHLQGH�LQ�.RULQWK���.RU������
8QG� GDPLW� ZLU� ZLUNOLFK� YHUVWHKHQ��
ZDV�HU�GD�VDJW��I¾KUW�HU�VHLQHQ�6DW]�
JOHLFK�QRFK�DXV��(V�VLQG�]ZDU�YLHOH�
7HLOH�� ÖDEHU� VLH� ELOGHQ� HLQHQ� /HLE��
'HVKDOE� NDQQ� GDV� $XJH� QLFKW� ]XU�
+DQG�VDJHQ�Ó,FK�EUDXFKH�GLFK�QLFKW�Ñ�
2GHU�GHU�.RSI�]X�GHQ�)¾¡HQ�Ô�(LQ�
$XJH�I¾U�VLFK�Ï�HLQ�.RSI�DOOHLQ�NDQQ�
QLFKW� YRUZ¦UWV� NRPPHQ� �� HLQ�+HU]�
DOOHLQ�VFKO¦JW�QLFKW��-HGHV�.¸USHUWHLO�

KDW� VHLQHQ�HLJHQHQ�:HUW��DEHU�QXU�
LP� =XVDPPHQVSLHO� N¸QQHQ� VLH� LKUH�
$XIJDEHQ� HUI¾OOHQ�� .OLQJW� ORJLVFK��
$XFK�GHU��EHUWUDJ�DXI�XQV�&KULVWHQ�
XQG�&KULVWLQQHQ�DOV�/HLE�&KULVWL�I¦OOW�
XQV�UHODWLY� OHLFKW��.ODU�Ï�JHPHLQVDP�
VLQG� ZLU� .LUFKH�� 'LHVHV� ÖJHPHLQ�
VDPÔ�GDQQ�DEHU� DXFK� ]X� OHEHQ�� LVW�
RIW� JDU� QLFKW� VR� HLQIDFK�� $XV� ÖJH�
PHLQVDPÔ�VLQG�LP�/DXIH�GHU�=HLW�YLH�
OH� NOHLQH� 7HLOH� JHZRUGHQ�� MHGHV�PLW�
VHLQHQ� HLJHQHQ� 7UDGLWLRQHQ�� ,GHHQ��
%U¦XFKHQ��=X�=HLWHQ��DOV�GLH�.LUFKHQ�
YROO�ZDUHQ�� LVW�XQV�GDV�JDU�QLFKW�VR�
DXIJHIDOOHQ��DEHU�QXQ�VFKDX�LFK�PLFK�
GRFK�PDQFKPDO�EHNORPPHQ�XP�XQG�
GHQN�PLU��GDV�*HPHLQVDP� LVW�JDQ]�
VFK¸Q� NOHLQ� JHZRUGHQ� LQ� XQVHUHQ�
2UWVJHPHLQGHQ�� :HQLJH� ZXSSHQ�
JUR¡H�$XIJDEHQ��0XVV�GDV�VR"

0XVV�HV�QLFKW��:LU�P¾VVHQ�XQV�WUDX�
HQ��JHPHLQVDP�ZLHGHU�JUR¡�]X�GHQ�
NHQ�� 1LFKW� DP� *HVWHUQ� IHVWNODP�
PHUQ�� VRQGHUQ� QDFK� YRUQH� ]X�
VFKDXHQ� Ï� XQV�PLWHLQDQGHU� YHUQHW�
]HQ� Ï� ]XVDPPHQ� XQVHUHQ�*ODXEHQ�
OHEHQ��]XVDPPHQ�KRIIHQ��]XVDPPHQ�
DUEHLWHQ�DQ�XQVHUHU�,GHH�YRQ�.LUFKH��
9LHOH��YLHOH�6FKULWWH�LQ�GLHVH�5LFKWXQJ�

KDEHQ�ZLU�EHUHLWV�JHWDQ��:LU�KDEHQ�
XQV�LQ�GHU�=HLW�GHU�3DQGHPLH�XQWHU�
VW¾W]W�� IDKUHQ�JHPHLQVDP�DXI�.RQ�
ILUPDQG�LQQHQIUHL]HLW��IHLHUQ�7DXIIHVW�
PLWHLQDQGHU��ODGHQ�HLQDQGHU�LQ�XQVH�
UH�.LUFKHQ�HLQÚ�$E�GHP���� -DQXDU�
����� ZHUGHQ� ZLU� ]XU� *HVDPWNLU�
FKHQJHPHLQGH�� :LH� GDV� ZHUGHQ�
ZLUG"� $XIUHJHQG�� PDQFKPDO� DQ�
VWUHQJHQG� QHX� XQG� XQJHZRKQW��
JOHLFK]HLWLJ�Ï�GD�ELQ� LFK�PLU�VLFKHU��
EHIO¾JHOQG��'HQQ�ZLU�DOOH�Ï�RE�ZLU�LQ�
6W��1LNRODL��GHU�%HWKOHKHPNLUFKH��GHU�
8KOKRUQNLUFKH��GHU�6W��0DUWLQVNLUFKH�
RGHU�DXFK�GHU�(UO¸VHUNLUFKH�JHWDXIW�
ZXUGHQ�XQG�EHKHLPDWHW�VLQG�E]Z��
ZDUHQ��VLQG�LQ�GHQVHOEHQ�1DPHQ�JH�
WDXIW�ZRUGHQ��:LU�VLQG�NHLQH�6W�1L�
NRODLDQHU�RGHU�0DUWLQVNLUFKHQPHQ�
VFKHQ�� ZLU� VLQG� &KULVWHQ� XQG�
&KULVWLQQHQ�XQG�JHEHQ�JHPHLQVDP�
.LUFKH� HLQ� *HVLFKW� Ï� ZHLO� &KULVWXV�
XQV�+RIIQXQJ�JLEW��$OVR��MHW]W�LVW�GLH�
=HLW�� /DVVW� XQV� JHPHLQVDP� ZLHGHU�
JUR¡�GHQNHQ�Ï�GDPLW�ZLU�PLW�YLHOHQ�
6WLPPHQ�XQG�PLW�)UHXGH�YRQ�XQVH�
UHU�+RIIQXQJ�HU]¦KOHQ�

ÙÙÙ 3DVWRULQ�5HEHNND�%URXZHU

5HEHNND�%URXZHU��)RWR��3ULYDW

$Q]HLJHQ�
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*HPHLQVDP��-HW]W�LVW�GLH�=HLW�ÙÙÙ�

:LHVR��ZHVKDOE��ZDUXP"�:HU�QLFKW�IUDJWÚ
)UDJHQ�XQG�$QWZRUWHQ�]XU�*HVDPWNLUFKHQJHPHLQGH�/LQGHQ�/LPPHU

:LH�EHUHLWV�LQ�GHU�OHW]WHQ�$XVJDEH�
YRQ�9RU2UW�EHULFKWHW��VLQG�DE�GHP�
���-DQXDU������GLH�.LUFKHQJHPHLQ�
GHQ�6W��1LNRODL�/LPPHU��6W��0DUWLQ��
/LQGHQ�1RUG�XQG�(UO¸VHUNLUFKH�*RV�
SHONLUFKH�QLFKW�PHKU�YLHU�HLJHQVW¦Q�
GLJH� .LUFKHQJHPHLQGHQ� PLW� YLHU�
XQDEK¦QJLJHQ�.LUFKHQYRUVW¦QGHQ��
VRQGHUQ�VLH�ZROOHQ�VLFK�]X�GHU�*H�
VDPWNLUFKHQJHPHLQGH� /LQGHQ�/LP�
PHU�]XVDPPHQVFKOLH¡HQ��:DV�EH�
GHXWHW�GDV�DEHU�NRQNUHW"

*LEW�HV�HLQHQ�QHXHQ�1DPHQ�I¾U�GLH�*H�
VDPWNLUFKHQJHPHLQGH"
-D�� GLH� *HVDPWNLUFKHQJHPHLQGH� WU¦JW�
GDQQ� GHQ� 1DPHQ� Ö*HVDPWNLUFKHQJH�
PHLQGH�/LQGHQ�/LPPHU�Ô

*LEW�HV�LP�*HVDPWNLUFKHQYHUEDQG�HLQHQ�
JHPHLQVDPHQ�.LUFKHQYRUVWDQG�RGHU�EH�
KDOWHQ�GLH�DOWHQ�*HPHLQGHQ�LKUH�.LUFKHQ�
YRUVW¦QGH� E]Z��P¾VVHQ� VLH� QHXH�Z¦K�
OHQ"�
=XQ¦FKVW�ZHUGHQ�GLH�EHVWHKHQGHQ�.LU�
FKHQYRUVW¦QGH�DE�GHP���� -DQXDU������
]X�HLQHP�JUR¡HQ�*HVDPWNLUFKHQYRUVWDQG�
]XVDPPHQNRPPHQ��%HL�GHU�.LUFKHQYRU�
VWDQGVZDKO�DP�����0¦U]������ZLUG�GDQQ�
GHU� QHXH� *HVDPWNLUFKHQYRUVWDQG� JH�
Z¦KOW��LP�GHP�MHGH�GHU�YLHU�2UWVJHPHLQ�
GHQ�GXUFK�GUHL�JHZ¦KOWH�.LUFKHQYRUVWH�
KHQGH� YHUWUHWHQ� VHLQ� ZLUG�� 'LH� YLHU�
2UWNLUFKHQJHPHLQGHQ�VLQG�GDEHL�EHL�GHU�
.LUFKHQYRUVWDQGZDKO�GDQQ�GLH�:DKOEH�
]LUNH�GHU�*HVDPWNLUFKHQJHPHLQGH�

,VW�GDQQ�QLFKW�PHKU�XQVHUH�3DVWRULQ��XQ�
VHU�3DVWRU� I¾U�XQV�]XVW¦QGLJ��ZHQQ�ZLU�
HLQH�7DXIH�SODQHQ"
*HPHLQVDP�OHJW�GLH�*HVDPWNLUFKHQJH�
PHLQGH�GLH�$EJUHQ]XQJ�GHU�HLQ]HOQHQ�
3IDUUEH]LUNH�IHVW��VR�GDVV�HLQH�NODUH�=X�
VW¦QGLJNHLW�JDUDQWLHUW�LVW�XQG�DXFK�NRP�
PXQL]LHUW�ZLUG��+LHUEHL�ZHUGHQ�GLH�GHU�
]HLW� EHVWHKHQGHQ� =XVW¦QGLJNHLWHQ�
EHU¾FNVLFKWLJW�ZHUGHQ�

:RUDQ�ZHUGHQ�ZLU�GHQQ�¾EHUKDXSW�PHU�
NHQ��GDVV�VLFK�HWZDV�JH¦QGHUW�KDW"
'LH� 9HU¦QGHUXQJ� ]X� HLQHU� *HVDPWNLU�
FKHQJHPHLQGH�ZLUG�PDQ�YRU�DOOHP�GDUDQ�
PHUNHQ��GDVV�HV�GDQQ�QXU�HLQHQ�JUR¡HQ�
*HVDPWNLUFKHQJHPHLQGHYRUVWDQG�JLEW��

GHU�GLH�/HLWXQJ�XQVHUHU�5HJLRQ�/LQGHQ�
/LPPHU�YHUDQWZRUWHW�XQG�GDVV�GLH�HLQ]HO�
QHQ�2UWVJHPHLQGHQ�UHJLRQDO�YHUQHW]W�]X�
VDPPHQDUEHLWHQ�ZHUGHQ�� =LHO� LVW� GDEHL�
LPPHU��GDV�EHVWP¸JOLFKVWH�$QJHERW�I¾U�
GDV�JDQ]H�*HPHLQGHJHELHW�/LQGHQ�/LP�
PHU�]X�VFKDIIHQ�XQG�GDEHL�PLW�GHQ�NOHL�
QHU� ZHUGHQGHQ� 5HVVRXUFHQ� DFKWVDP��
DEHU�HIIL]LHQW�XP]XJHKHQ�

.¸QQHQ�GLH�*HPHLQGHJOLHGHU�DXV�GHU�HL�
QHQ�$OW�*HPHLQGH�DXFK�GLH�*RWWHVGLHQV�
WH�HLQHU�DQGHUHQ�*HPHLQGH�EHVXFKHQ"
6HOEVWYHUVW¦QGOLFK�� *RWWHVGLHQVWH� VLQG�
JUXQGV¦W]OLFK�¸IIHQWOLFK�Ï�MHGH�U�LVW�KHU]�
OLFK�HLQJHODGHQ��MHGHQ�EHOLHELJHQ�*RWWHV�
GLHQVW� LP�JDQ]HQ� /DQG� ]X�EHVXFKHQ�Ï�
XQG�HUVW�UHFKW�LQ�GHU�HLJHQHQ�*HVDPWNLU�
FKHQJHPHLQGH��:LU�ZROOHQ�JHPHLQVDP�
.LUFKH�OHEHQ�Ï�JDQ]�XQDEK¦QJLJ�GDYRQ��
ZHOFKHU�6FKDWWHQ�ZHOFKHV�.LUFKWXUPV�DXI�
GDV�HLJHQH�:RKQKDXV�I¦OOW�

*LEW�GLH�ELVKHULJH�.LUFKHQJHPHLQGH�LKUH�
(LJHQVW¦QGLJNHLW�NRPSOHWW�DXI�LQ�GHU�*H�
VDPWNLUFKHQJHPHLQGH"�
-(,1��'LH�2UWVJHPHLQGHQ�YHU]LFKWHQ�DXI�
HLQHQ�HLJHQHQ�+DXVKDOW��DXI�HLQHQ�VHOEVW�
VW¦QGLJHQ�2UWVNLUFKHQYRUVWDQG��DOOH�=X�
ZHLVXQJHQ�XQG�(UWU¦JH�ZHUGHQ�GHP�JH�
PHLQVDPHQ� +DXVKDOW� ]XJHI¾KUW� HWF��
*OHLFK]HLWLJ�KDEHQ�GLH�9HUWUHWHU�LQQHQ�
GHU� 2UWVNLUFKHQJHPHLQGH� DEHU� LQ� *H�
VDPWNLUFKHQYRUVWDQG� HLQ� 9HWRUHFKW� EHL�
DOOHQ�)UDJHQ��GLH�DXVVFKOLH¡OLFK�LKUH�2UWV�
NLUFKHQJHPHLQGH�EHWUHIIHQ��=XGHP�EOHL�
EHQ�*UXQGVW¾FNH�XQG�,PPRELOLHQ�LP�(L�
JHQWXP�GHU�2UWVNLUFKHQJHPHLQGHQ�� (V�
JLEW� NODUH� YHUWUDJOLFKH� 9HUHLQEDUXQJHQ�
I¾U� GHQ� )DOO�� GDVV� HLQH� 2UWVNLUFKHQJH�
PHLQGH�DXV�GHU�*HVDPWNLUFKHQJHPHLQGH�
ZLHGHU�DXVWUHWHQ�P¸FKWH��0DQ�PXVV�VLFK�
GDV�HLQ�ELVVFKHQ�VR�YRUVWHOOHQ��ZLH�HLQH�
(KH�PLW�(KHYHUWUDJ��

:HUGHQ�DXFK�N¾QIWLJ�LQ�DOOHQ�YLHU�.LUFKHQ�
*RWWHVGLHQVWH�DQJHERWHQ"�8QG�EOHLEW�HV�
EHL�GHQ�ELVKHULJHQ�$QIDQJV]HLWHQ"
'HU]HLW�ZLUG�DQ�HLQHP�UHJLRQDOHQ�*RWWHV�
GLHQVWNRQ]HSW�JHDUEHLWHW��'LHVHV�]LHOW�DXI�
HLQH� NRRUGLQLHUWH� 9LHOIDOW� GHV� *RWWHV�
GLHQVWDQJHERWV�LQ�GHQ�YLHU�.LUFKHQ��:LH�
VLQQYROO�LVW�HV��ZHQQ�GUHL�.LUFKHQ�]XU�VHO�
EHQ�=HLW�GDVVHOEH�*RWWHVGLHQVWSURILO�DQ�

HLQHP� 6RQQWDJ� DQELHWHQ"� +LHU� LVW� YLHO�
PHKU�P¸JOLFK�XQG�ZLU�IUHXHQ�XQV�GDUDXI��
JHPHLQVDP�OHEHQGLJH�XQG�VFK¸QH�*RW�
WHVGLHQVWH� ]X� JHVWDOWHQ� XQG� ]X� IHLHUQ��
'DV�JHVFKLHKW�DEHU�QLFKW�DQ�GHU�*HPHLQ�
GH�YRUEHL��VRQGHUQ�PLW�GHU�*HPHLQGH�]X�
VDPPHQ� Ï� QHXH� :HJH� �XQG� YLHOOHLFKW�
DXFK�$QIDQJV]HLWHQ��ZHUGHQ�DXVSURELHUW�
XQG�GDQQ�DXVJHZHUWHW�ZHUGHQ��:LU�ZRO�
OHQ�JHPHLQVDP�*HPHLQGH�VHLQ�

0XVV�HLQH�.LUFKH�Ï�RGHU�VRJDU�PHKUHUH�Ï�
JHVFKORVVHQ�ZHUGHQ"�8QG�ZLH�LVW�HV�PLW�
GHQ�%¾URV�XQG�*HPHLQGHK¦XVHUQ"
'XUFK�GHQ�=XVDPPHQVFKOXVV�EOHLEHQ�VR�
ZRKO�GLH�.LUFKHQ�DOV�DXFK�GLH�*HPHLQGH�
K¦XVHU�GHU]HLW�XQEHU¾KUW��(V�ZLUG�DQ�HL�
QHP� .RQ]HSW� HLQHV� ÖJHPHLQVDPHQ�
*HPHLQGHE¾URVÔ� JHDUEHLWHW�� XP� HLQ�
PLWJOLHGHUIUHXQGOLFKHUHV�$QJHERW�LQ�%H�
]XJ�DXI��IIQXQJV]HLWHQ�XQG�YHUO¦VVOLFKH�
(UUHLFKEDUNHLW�]X�HWDEOLHUHQ��'DI¾U�ZXUGH�
HLQ�3URMHNWDQWUDJ�]XU�)¸UGHUXQJ�ÖDWWUDN�
WLYHV�*HPHLQGHE¾URÔ�HUIROJUHLFK�JHVWHOOW��
VRGDVV�I¾U�GLH�1HXVWUXNWXULHUXQJ�ILQDQ]L�
HOOH�0LWWHO�GXUFK�GLH�/DQGHVNLUFKH�HUP¸J�
OLFKW�ZHUGHQ�

%OHLEHQ�GLH�MHZHLOLJHQ�*UXSSHQ��6HQLR�
UHQNUHLVH�� 0XWWHU�.LQG�*UXSSHQ�� %LEHO�
NUHLVH�HWF����HUKDOWHQ�RGHU�ZHUGHQ�VLH�]X�
VDPPHQJHOHJW"
.HLQH�*UXSSH�XQG�NHLQ�.UHLV�ZHUGHQ�DXV�
3ULQ]LS�PLW�HLQHP�DQGHUHQ�]ZDQJVZHLVH�
]XVDPPHQJHOHJW��:HQQ� VLFK� LP� /DXIH�
GHU�=HLW�KLHU�NUHDWLYHV�.RRSHUDWLRQVSR�
WHQWLDO�]HLJHQ�VROOWH��VLQG�GHUDUWLJH�9HU¦Q�
GHUXQJHQ� LP� 5DKPHQ� GHU� *HVDPWNLU�
FKHQJHPHLQGH� SUREOHPORV� P¸JOLFK��
ZHQQ�GLHV�HUZ¾QVFKW�LVW�

:HUGHQ�-XELO¦XPV�.RQILUPDWLRQHQ�N¾QI�
WLJ�LQ�GHQ�ÖDOWHQÔ�.LUFKHQ�JHIHLHUW�RGHU�
LQ�HLQHU�]HQWUDOHQ�.LUFKH�GHU�*HVDPWNLU�
FKHQJHPHLQGH"
,P�5DKPHQ�GHV� JHUDGH�QHX� HQWVWHKHQ�
GHQ�*RWWHVGLHQVWSODQHV�I¾U�GLH�*HVDPW�
NLUFKHQJHPHLQGH�JLEW�HV�GLH� ,GHH��GDVV�
GLH�-XEHONRQILUPDWLRQHQ�ZHLWHUKLQ�LQ�GHQ�
MHZHLOLJHQ�ÖDOWHQÔ�2UWVJHPHLQGHQ�JHIHL�
HUW�ZHUGHQ��DOOHUGLQJV�DOOH�DP�VHOEHQ�7DJ�

ÙÙÙ 5HEHNND�%URXZHU�	�+HLNH�%LFNPDQQ
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(LQH� *HVDPWNLUFKHQJHPHLQGH� LVW�
ÖHLQ�JUR¡HV�3DDU�6FKXKH��LQ�GDV�PDQ�
KLQHLQZDFKVHQ� PXVVÔ�� VDJW� .ODXV�
9RONKDUGW��'HU�3DVWRU�GHU�*HPHLQ�
GH� %¾ONDX� LP� .LUFKHQNUHLV� &X[KD�
YHQ�LVW�PLW�GHQ�3DVWRUHQ�%HUW�+LW]H�
JUDG� XQG� 8ZH� %HXHUPDQQ� VRZLH�
GHU� 5HJLRQVGLDNRQLQ� ,PPH� .RFK��
6H\GHOO� I¾U� DFKW�*HPHLQGHQ� LQ�GHU�
*HVDPWNLUFKHQJHPHLQGH� $P� 'RE�
URFN� ]XVW¦QGLJ�� 'HU� =XVDPPHQ�
VFKOXVV�DXV�GHQ�DFKW�*HPHLQGHQ�%H�
OXP�� %¾ONDX�� &DGHQEHUJH�� *HYHUV�
GRUI�� .HKGLQJEUXFK�� 1HXKDXV��
2EHUQGRUI�XQG�2SSHOQ�EHVWHKW�$Q�
IDQJ� ������ 'LH� *HVDPWNLUFKHQJH�
PHLQGH�LVW� LQ�GUHL�6HHOVRUJHEH]LUNH�
DXIJHWHLOW�� I¾U�GLH� MH�HLQHU�GHU�GUHL�
3DVWRUHQ�]XVW¦QGLJ�LVW��

'DV� =XVDPPHQZDFKVHQ� GHU� *HPHLQ�
GHQ� LVW� DXFK� QDFK� I¾QI� -DKUHQ� QRFK�

QLFKW�DEJHVFKORVVHQ��(V�VHL�ÖHEHQ�HLQH�
ODQJZLHULJH� *HVFKLFKWHÔ�� VDJW� .ODXV�
9RONKDUGW�� XQG� PDQFKHV� KDEH� VLFK�
QRFK�QLFKW�HLQJHVSLHOW��(LQHQ�GHU�*U¾Q�
GH�GDI¾U�VLHKW�HU�GDULQ��GDVV�YLHOH�QRFK�
LPPHU�HKHU�JHPHLQGOLFK�G¦FKWHQ�Ï�XQG�
QRFK� QLFKW� VR� VHKU� JHPHLQVFKDIWOLFK��
Ö:LU� KDEHQ� VHKU� VHOEVWEHZXVVWH� .LU�
FKHQJHPHLQGHQ�� GDUXP� KDEHQ� ZLU�
DXFK� HUVWPDO� HLQH� *HVDPWNLUFKHQJH�
PHLQGH�ÖOLJKWÔ�JHJU¾QGHWÔ��VDJW�9RON�
KDUGW��.RQNUHW�KHL¡W�GDV��-HGH�*HPHLQ�
GH� KDW� ZHLWHUKLQ� HLQHQ� HLJHQHQ� .LU�
FKHQYRUVWDQG�� GLH� %DXVDXVFK¾VVH� YRU�
2UW�N¾PPHUQ�VLFK�XPV�*HE¦XGHPDQD�
JHPHQW�YRU�2UW���(V�JLEW�QDFK�ZLH�YRU�
PHKUHUH� *HPHLQGHEULHIH�� 'DV� Ö.LU�
FKHQWXUPGHQNHQÔ�VHL�QRFK� LPPHU�GD��
VR�9RONKDUGW��*OHLFK]HLWLJ�JLEW�HUVWH�(U�
IROJH�� HLQ� JHPHLQVDPHU� *RWWHVGLHQVW�
SODQ�� HLQ� 6WDQGRUW� PLW� 6FKZHUSXQNW�
0XVLN��HLQ�DQGHUHU�2UW�LVW�I¾U�GLH�$UEHLW�

PLW�.LQGHUQ�EHNDQQW��HLQ�JHPHLQVDPHV�
/RJR�JLEW�HV�DXFK�
)¾U� GLH� .LUFKHQJHPHLQGHPLWJOLHGHU� VHL�
GLH� 2UJDQLVDWLRQVIRUP� Ö*HVDPWNLU�
FKHQJHPHLQGHÔ� XQLQWHUHVVDQW�� 'LH�
0HQVFKHQ� LQ� GHQ� '¸UIHUQ� HUZDUWHQ��
GDVV�HV�6HHOVRUJH�JLEW��+RFK]HLWHQ�XQG�
%HHUGLJXQJHQ� VWDWWILQGHQ� XQG� DE� XQG�
]X�HLQ�*RWWHVGLHQVW�LQ�HLQHP�GHU�]HKQ�
*RWWHVGLHQVWJHE¦XGH�DEJHKDOWHQ�ZLUG��
:DUXP�DOVR�¾EHUKDXSW�HLQH�*HVDPWNLU�
FKHQJHPHLQGH"�Ö:LU�PXVVWHQ�GLH�3DV�
WRU
LQQHQVWHOOHQ� N¾U]HQ�� HLQH� JU¸¡HUH�
2UJDQLVDWLRQVHLQKHLW�KDOI�GD]X��GLH�6WHO�
OHQ�GHU�+DXSWDPWOLFKHQ�EHVVHU�DXI]XWHL�
OHQÔ��VDJW�9RONKDUGW��1DFK�]ZHL�-DKUHQ�
*HPHLQGHEHUDWXQJ� ZDU� HV� GDQQ� VR�
ZHLW��$P����������ZXUGH�GLH�*HVDPW�
NLUFKHQJHPHLQGH�JHJU¾QGHW��Ö$EHU�HV�
LVW�LPPHU�QRFK�HLQH�+HUDXVIRUGHUXQJÔ��
VDJW� 9RONKDUGW�� 1DFK� I¾QI� -DKUHQ� Q¦�
KHUQ�VLFK�GLH�*HPHLQGHQ�DQ���=XN¾QIWLJ�
VROO�HV�HLQ�JHPHLQVDPHV�*HPHLQGHE¾UR�
DQ�HLQHP�]HQWUDOHQ�XQG�IUHTXHQWLHUWHQ�
2UW�JHEHQ��]XU]HLW�JLEW�HV�QRFK�I¾QI�*H�
PHLQGHE¾URV�PLW�VWXQGHQZHLVHU�%HVHW�
]XQJ��$XFK�LQ�GHU�9HUZDOWXQJ�ZLOO�GLH�
*HPHLQGH� YRUDQNRPPHQ�� HLQKHLWOLFKH�
)RUPXODUH�I¾U�7DXIHQ��+RFK]HLWHQ�RGHU�
.LUFKHQHLQWULWWH��

(LQ� JHPHLQVDPHV� /RJR� JLEW� HV� ]ZDU�
MHW]W� VFKRQ�� ÖDEHU� HV� LVW� QLFKW� DXV�
VFKODJJHEHQGÔ��VR�9RONKDUGW��:LFKWLJ�
VHL��GDVV�.LUFKH�YRU�2UW�SU¦VHQW�LVW��

ÙÙÙ�0DUFXV�%XFKKRO]
)RWRV��5XWK�6FKHIIOHU�+LW]HJUDG

Ö(LQ�JUR¡HV�3DDU�6FKXKHÔ
6HLW�I¾QI�-DKUHQ�JLEW�HV�GLH�*HVDPWNLUFKHQJHPHLQGH�$P�'REURFN��:LU�KDEHQ�QDFKJHIUDJW��ZLH�HV�O¦XIW�

(LQ�0RGHOO�PLW�.DUWRQV�YHUDQVFKDXOLFKW�GHQ�=XVDPPHQVFKOXVV�

'UHL�3DVWRUHQ��HLQH�5HJLRQDOGLDNRQLQ��HLQH�*HVDPWNLUFKHQJHPHLQGH��%HUW�+LW]HJUDG��Y�O����.ODXV�9RONKDUGW��,PPH�.RFK�6H\GHOO��8ZH�%HXHUPDQQ�
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)RWR��ZZZ�NLUFKHPLWPLU�GH

.DQGLGLHUHQ�I¾U�GHQ�.LUFKHQYRUVWDQG
:LH�JHKW�GDV"

.LUFKHQYRUVWDQGVZDKO�������
*HVDPWJHPHLQGH� /LQGHQ�/LPPHU�
VXFKW�.DQGLGDWLQQHQ�XQG�.DQGLGD�
WHQ��$P�����0¦U]������LVW�HV�ZLHGHU�
VR�ZHLW��LQ�GHU�(Y��OXWK��/DQGHVNLUFKH�
+DQQRYHUV�VWHKHQ�GLH�.LUFKHQYRU�
VWDQGVZDKOHQ�DQ�
)¾U�/LQGHQ�XQG�/LPPHU�LVW�GDV�GLH�
HUVWH�:DKO�� GLH� VLH� DOV� *HVDPWNLU�
FKHQJHPHLQGH� GXUFKI¾KUHQ� ZHU�
GHQ�

.LUFKHQYRUVWDQGVZDKO�XQG�*HVDPW�
NLUFKHQJHPHLQGH��:LH�JHKW�GDV"

Ù�,QVJHVDPW�ZHUGHQ����0LWJOLHGHU�I¾U�
GHQ�QHXHQ�*HVDPWNLUFKHQYRUVWDQG�/LQ�
GHQ�/LPPHU� JHZ¦KOW�� -HGH� GHU� YLHU�
2UWVJHPHLQGHQ�VWHOOW�GUHL�JHZ¦KOWH�0LW�
JOLHGHU�LP�*HVDPWNLUFKHQYRUVWDQG�
Ù� -HGH�2UWVJHPHLQGH�Z¦KOW� I¾U� VLFK�Ï�
EHNRPPW�DOVR�LKUHQ�HLJHQHQ�:DKO]HW�
WHO�PLW�LKUHQ�RUWVYHUEXQGHQHQ�.DQGLGDW�
LQQHQ��:LOO�KHL¡HQ��)¾U�MHGH�GHU�2UWVJH�
PHLQGHQ��6W��1LNRODL��6W�0DUWLQ��/LQGHQ�
1RUG�� (UO¸VHUNLUFKH�*RVSHONLUFKH�� VX�
FKHQ�ZLU�PLQGHVWHQV�GUHL�.DQGLGDW�LQ�
QHQ��GLH�VLFK�]XU�:DKO�I¾U�GHQ�*HVDPW�
NLUFKHQYRUVWDQG�VWHOOHQ�

$UEHLW�LP�*HVDPWNLUFKHQYRUVWDQG�Ï�
ZDUXP��ZDV��ZLH��ZDQQ"

Ù�(YDQJHOLVFKH�.LUFKH�OHEW�GDYRQ��GDVV�

0HQVFKHQ� 9HUDQWZRUWXQJ� ¾EHUQHK�
PHQ�XQG�LKUH�.LUFKH�PLWJHVWDOWHQ��0LW�
LKUHP�6DFKYHUVWDQG��LKUHU�3HUV¸QOLFKNHLW�
XQG�LKUHP�*ODXEHQ��'LH�0LWJOLHGHU�GHV�
.LUFKHQYRUVWDQGV�WUDJHQ�GLH�9HUDQWZRU�
WXQJ�I¾U�GLH�*HPHLQGH�
Ù�'HU�.LUFKHQYRUVWDQG�ZLUG�DOOH� VHFKV�
-DKUH�YRQ�GHQ�0LWJOLHGHUQ�GHU�*HPHLQ�
GH�JHZ¦KOW��(U�OHLWHW�GLH�*HPHLQGH�JH�
PHLQVDP�PLW�GHP�3IDUUDPW��,Q�UHJHOP¦�
¡LJHQ� 6LW]XQJHQ� HQWVFKHLGHQ� GLH�
.LUFKHQYRUVWHKHULQQHQ�XQG�.LUFKHQYRU�
VWHKHU�¾EHU�GLH�6FKZHUSXQNWH�GHV�*H�
PHLQGHOHEHQV�
Ù�=XVDPPHQ�PLW�GHP�3IDUUDPW�JLEW�GHU�
.LUFKHQYRUVWDQG�VHLQHU�.LUFKHQJHPHLQ�
GH� HLQ� *HVLFKW��0LW� YLHO� /HLGHQVFKDIW�
XQG�YHUVFKLHGHQVWHQ�SHUV¸QOLFKHQ�%H�
JDEXQJHQ�VFKDIIW�HU�GLH�*UXQGODJH�I¾U�
HLQ�OHEHQGLJHV�*HPHLQGHOHEHQ�XQG�JH�
VWDOWHW�HV�PLW��GXUFK�VHLQH�(QWVFKHLGXQ�
JHQ��DEHU�DXFK�GXUFK�GLH��EHUQDKPH�
YRQ�$XIJDEHQ� LQ�*RWWHVGLHQVWHQ�XQG�
EHL�*HPHLQGHYHUDQVWDOWXQJHQ�
Ù� .ROOHJLDOHV� 0LWHLQDQGHU� XQG� HLJHQ�
VW¦QGLJHV�$UEHLWHQ�ZHUGHQ�GDEHL�JUR¡�
JHVFKULHEHQ��,Q�GHU�=HLW�]ZLVFKHQ�GHQ�
6LW]XQJHQ�N¸QQHQ�VLFK�.LUFKHQYRUVWH�
KHU�LQQHQ�MH�QDFK�=HLWEXGJHW�GRUW�HQJD�
JLHUHQ��ZR� LKU�+HU]� VFKO¦JW�� VHL�HV� LQ�
3URMHNWHQ� PLW� .LQGHUQ�� -XJHQGOLFKHQ�
RGHU�(UZDFKVHQHQ�LQ�GHU�*HPHLQGH��LP�
%HUHLFK�0XVLN�XQG�.XOWXU��*RWWHVGLHQVW�
RGHU�)LQDQ]HQ��VHL�HV�I¾U�GLH�.LQGHUWD�

JHVVW¦WWH�RGHU�GLDNRQLVFKH�$XIJDEHQ��
I¾U�%DX��RGHU�3HUVRQDOIUDJHQ�XQG�YLHOHV�
PHKU�
Ù� (V� LVW� P¸JOLFK�� I¾U� GUHL� RGHU� DEHU�
VHFKV�-DKUH�]X�NDQGLGLHUHQ�

:LU�VXFKHQ�0HQVFKHQ��GLH�)UHXGH�
GDUDQ�KDEHQ��LKUHQ�*ODXEHQ�]X�OH�
EHQ��.LUFKH�]X�JHVWDOWHQ�XQG�9HU�
DQWZRUWXQJ�]X�¾EHUQHKPHQ�
,QWHUHVVH"

Ù�*HUQH�VWHKHQ�GLH�3DVWRU�LQQHQ��DEHU�
DXFK�GLH�0LWJOLHGHU�GHU�DNWXHOOHQ�.LU�
FKHQYRUVW¦QGH� I¾U� )UDJHQ� ]XU� 9HUI¾�
JXQJ�
Ù� %LV� �����2NWREHU� ����� N¸QQHQ� VLFK�
.DQGLGDWLQQHQ�XQG�.DQGLGDWHQ�EHZHU�
EHQ�XQG�YRUJHVFKODJHQ�ZHUGHQ�Ï�PHO�
GHQ�6LH�VLFK�HLQIDFK�EHLP�3IDUUDPW�,KUHU�
.LUFKHQJHPHLQGH�RGHU�EHL�GHQ�.9�9RU�
VLW]HQGHQ�
Ù�9RUDXVVHW]XQJ�VLQG�HLQ�$OWHU�YRQ����
-DKUHQ�DP�%HJLQQ�GHU�$PWVSHULRGH�XQG�
GLH�.LUFKHQPLWJOLHGVFKDIW�LQ�GHU�MHZHLOL�
JHQ�2UWVJHPHLQGH�
Ù� 'LH� .DQGLGDWLQQHQ� XQG� .DQGLGDWHQ�
ZHUGHQ�VLFK�LP�*HPHLQGHEULHI�I¾U�GHQ�
:LQWHU�����������SHUV¸QOLFK�SU¦VHQ�
WLHUW�

ÙÙÙ�UHG�
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���)RWRJUDI�8ZH�6WHOWHU�PDFKW�VLFK�PLW�-X�

JHQGOLFKHQ�DXI�GHQ�:HJ��GHQ�)¸VVHIHOG�

)ULHGKRI�]X�HUNXQGHQ��'DEHL�JHKW�HV�XP�

)RWRJUDILH��DEHU�DXFK�XP�GLH�KLVWRULVFKH�

%HGHXWXQJ�GLHVHV�)ULHGKRIV��'DV�3URMHNW�

VWDUWHW�LP�+HUEVW��

���6FKRQ�]XP�]ZHLWHQ�0DO�YHUEUDFKWHQ�DOOH�

.RQILUPDQG�LQQHQ�DXV�XQVHUHQ�YLHU�*H�

PHLQGHQ�HLQH�JHPHLQVDPH�:RFKH�DXI�

6FKORVV�0DQVIHOG��)¾U�YLHOH�LVW�MHW]W�VFKRQ�

NODU��VS¦WHU�ZHUGH�LFK�DXFK�7HDPHU�LQ�LQ�

GHU�(YDQJHOLVFKHQ�-XJHQG�/LQGHQ�/LPPHU�

���XQG�����7DXIIHVW��7DXIH�7HDP�XQG�7DXIH�

(LQGUXFN�)RWRV��k�6WHSKDQ�/DFNQHU

:HLO�'X�HLQ�6HJHQ�ELVWÚ�HUVWHV�JHPHLQVD�

PHV�7DXIIHVW�GHU�.LUFKHQJHPHLQGHQ�DP����

-XQL������LP�9RONVEDG�/LPPHU

���0DUJRW�.¦¡PDQQ�NRPPW�QDFK�/LQGHQ��

DP����2NWREHU�LQ�GLH�%HWKOHKHPNLUFKH�

XQG�DP�����'H]HPEHU�LQ�GLH�(UO¸VHUNLUFKH��

�#-XOLD�%DXPJDUW�3KRWRJUDSK\�

���'RPLQRGD\�������(UVWHU�'RPLQ�'D\�LQ�

/LPPHU������Ï�XQG�GLH�(Y��-XJHQG�/LQGHQ�

/LPPHU�PDFKW�PLW�XQG�PDFKW�GHQ�7DJ�I¾U�

GLH�.LGV�]X�HLQHP�WROOHQ�(UOHEQLV��)RWR��5H�

EHNND�%URXZHU

���'RPLQR�'D\�XQG�'RPLQR�1LJKW�����

'LH�(Y��-XJHQG�/LQGHQ�/LPPHU�JHVWDOWHW�

DP������������GHQ�'RPLQR�'D\�I¾U�DOOH�

*HQHUDOWLRQHQ�XQG�IHLHUW�VHOEVW�YRQ�������

8KU�GLH�HUVWH�'RPLQR�1LJKW��0LW�3L]]D��

0XVLN�XQG�������'RPLQRVWHLQHQ���

3ODNDW��5HEHNND�%URXZHU

���5HIRUPDWLRQVEUXQFK�DP�����2NWREHU�����

*HPHLQVDP�5HIRUPDWLRQVWDJ�IHLHUQ�Ï�JDQ]�

HQWVSDQQW��PLW�VFK¸QHU�0XVLN��,PSXOVHQ��

OHFNHUHQ�.OHLQLJNHLWHQ�XQG�=HLW�I¾UV�*H�

VSU¦FK��$P�����2NWREHU�YRQ����ELV����8KU�

ODGHQ�3DVWRU�0DUWLQ�+¦XVOHU�XQG�3DVWRULQ�

5HEHNND�%URXZHU�]X�HLQHP�5HIRUPDWLRQV�

EUXQFK�I¾U�/LQGHQ�XQG�/LPPHU�LQ�GLH�6W��

0DUWLQVNLUFKH�

�

�

�

�

�

�

�

�
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(ULQQHUQ�Ï�HLQ�)RWRSURMHNW
'HU�)¸VVHIHOGIULHGKRI�LQ�+DQQRYHU�/LPPHU

,P� )RNXV� HLQHV� )RWRSURMHNWHV� PLW�
-XJHQGOLFKHQ� DXV� GHQ� .RQILUPDQ�
WHQJUXSSHQ� GHU� GUHL� /LQGHQHU� XQG�
GHU�/LPPHUDQHU�.LUFKHQJHPHLQGHQ�
VWHKW�GHU�)¸VVHIHOGIULHGKRI� LQ�+DQ�
QRYHU�/LPPHU��'DV�)ULHGKRIVJHO¦Q�
GH� EHILQGHW� VLFK� VHKU� XQDXII¦OOLJ�
KLQWHU� VFKOLFKWHQ� 0DXHUQ� DXI� GHU�
*UHQ]H�]ZLVFKHQ�/LQGHQ�XQG�/LP�
PHU�GLUHNW�KLQWHU�RGHU�YRU� �MH�QDFK�
6WDQGSXQNW��GHP�:HVWVFKQHOOZHJ���
'HQ� PHLVWHQ� %HZRKQHULQQHQ� XQG�
%HZRKQHUQ�ZLH�DXFK�GHQ�-XJHQGOL�
FKHQ�GHU�EHLGHQ�6WDGWWHLOH�LVW�GLHVHU�
(ULQQHUXQJVRUW� ZHLWHVWJHKHQG� XQ�
EHNDQQW�

-HGRFK� LVW� GLHVHU� )ULHGKRI� HLQ� EH�
VRQGHUHU�)ULHGKRI��(V�LVW�HLQ�0LOLW¦U�
IULHGKRI��:LH� HLQ� RIIHQHV� %XFK� HU�
]¦KOHQ�*HGHQNNUHX]H��*U¦EHU�XQG�
0DKQPDOH� YRP�GHXWVFK�IUDQ]¸VL�
VFKHP�.ULHJ�XQG�YRQ�GHQ�:HOWNULH�

JHQ���������XQG������������8Q�
JHZ¸KQOLFK� LVW��GDV�DXI�GHP�)¸VVH�
IHOGIULHGKRI� DXFK� 6ROGDWHQ� UXKHQ��
GLH�LP�=ZHLWHQ�:HOWNULHJ�YRQ�1DWLR�
QDOVR]LDOLVWHQ� ZHJHQ� Ö)DKQHQ�
IOXFKWÔ�� Ö6DERWDJHÔ� RGHU� Ö:HKU�
NUDIW]HUVHW]XQJÔ� HUVFKRVVHQ�
ZXUGHQ��VRZLH�6ROGDWHQ��GLH�6HOEVW�
PRUG�EHJLQJHQ��$XI�GHP�)¸VVHIHOG�
IULHGKRI�EHILQGHQ� VLFK�XQWHU�DQGH�
UHP�*UDEVW¦WWHQ� YRQ� )DPLOLHQ�� GLH��
$QJHK¸ULJH�LQ�GHQ�.ULHJHQ�YHUORUHQ�
KDEHQ� XQG� GLHVHV� ¾EHU� *UDELQ�
VFKULIWHQ�EH]HXJHQ��6R�ZLUG�GDV�XQ�
HUPHVVOLFKH� /HLG�� GDV� GLH� .ULHJH�
¾EHU� GLH� JHVDPWH� %HY¸ONHUXQJ�
EUDFKWHQ�RIIHQVLFKWOLFK��'HU�)¸VVH�
IHOGIULHGKRI� ELHWHW� DOV� =HXJQLV� GHU�
9HUJDQJHQKHLW� GHQ� -XJHQGOLFKHQ�
GLH�0¸JOLFKNHLW�GHU�5HIOH[LRQ�¾EHU�
GLH� GXQNHOVWHQ� .DSLWHO� GHU� GHXW�
VFKHQ�*HVFKLFKWH�� ,P�5DKPHQ�HLQHU�
QDFKKDOWLJHQ�GRNXPHQWDULVFKHQ�)R�

WRDUEHLW� HUIDKUHQ� 6LH� GLH� ]HQWUDOH�
)XQNWLRQ�GHV�*HGHQNRUWHV��YRU�GHP�
.ULHJ�]X�ZDUQHQ�XQG�]XP�)ULHGHQ�
]X�PDKQHQ��'DV�)RWRSURMHNW�Ö(ULQ�
QHUQ��'HU�)¸VVIHOGIULHGKRI� LQ�+DQ�
QRYHU�/LPPHUÔ� KDW� VLFK� ]XP� =LHO�
JHVHW]W� GLHVHQ� ÖYHUJHVVHQHQ� 2UWÔ�
]XU¾FN� LQV�%HZXVVWVHLQ�GHU�%HZRK�
QHULQQHQ�XQG�%HZRKQHU�6WDGWWHLOH�
]X�EULQJHQ��'DV�3URMHNW�LVW�RIIHQ�I¾U�
DOOH� -XJHQGOLFKHQ�� GLH� /XVW� KDEHQ�
XQWHU�SURIHVVLRQHOOHU�$QOHLWXQJ�]X�
IRWRJUDILHUHQ�XQG�LKUH�%LOGHU�VS¦WHU�
DXFK�PLW�GHU�*UXSSH� LQ�GHQ�6WDGW�
WHLOHQ�DXVVWHOOHQ�P¸FKWHQ�

'LH�,GHH�]X�GLHVHP�)RWRSURMHNW�KDW�
WH�GHU�/LQGHQHU�.¾QVWOHU�8ZH�6WHO�
WHU��GHU�HV�DXFK�JHPHLQVDP�PLW�GHQ�
.LUFKHQJHPHLQGHQ�XPVHW]HQ�ZLUG�

ÙÙÙ�0DUFXV�%XFKKRO]

0DUJRW�.¦¡PDQQ�SUHGLJW�LQ�GHU�%HWKOHKHPNLUFKH

5HJLRQVMXJHQGNRQYHQW�9RUVWDQG

(UQHXHUXQJ��9HU¦QGHUXQJ��ZDV�DQ�
GHUV�PDFKHQ�Ï�GDV� LVW�GLH�$XVVDJH�
GHV�5HIRUPDWLRQVWDJHV�DP�����2N�
WREHU��6HLW������ LVW�HU�HLQ�)HLHUWDJ�
LQ� 1LHGHUVDFKVHQ�� 'HU� 5HIRUPDWL�
RQVWDJ�JHKW�DXI�0DUWLQ�/XWKHU�]X�
U¾FN��GHU������GLH����7KHVHQ�DQ�GLH�
6FKORVVNLUFKH�]X�:LWWHQEHUJ�DQJH�
VFKODJHQ�KDW��'DPLW� OHLWHWH�GHU� MXQ�

JH�0¸QFK�GLH�5HIRUPDWLRQ�HLQ��GLH�
GLH�3ROLWLN�XQG�GLH�.LUFKHQ�LQ�(XUR�
SD�NRPSOHWW�YHU¦QGHUWH�Ï�ELV�KHXWH�
$XV�GLHVHP�$QODVV�IHLHUQ�ZLU� LQ�GHU�
5HJLRQ�/LQGHQ�/LPPHU�DP�����2N�
WREHU�XP����8KU�HLQHQ�5HIRUPDWL�
RQVJRWWHVGLHQVW�� 'LH� 3UHGLJW� K¦OW�
0DUJRW�.¦¡PDQQ��'LH�IU¾KHUH�/DQ�
GHVELVFK¸ILQ�SUHGLJW�¾EHU�GDV�7KH�

:LU��GHU�9RUVWDQG�GHV�5HJLRQVMX�
JHQGNRQYHQW�� VLQG� GLH� JHZ¦KOWH�
9HUWUHWXQJ�GHU�-XJHQGOLFKHQ�LQ�/LQ�
GHQ�/LPPHU�� ,P�-DKU������Z¦KOWHQ�
ZLU�]XP�HUVWHQ�0DO�GLHVHV�*UHPL�
XP�� XP� XQVHUH� ,QWHUHVVH� JH]LHOW�
YHUWUHWHQ� XQG� HLQEULQJHQ� ]X� N¸Q�
QHQ��6HLWGHP�KDEHQ�ZLU�.RQ]HSWH�
HUDUEHLWHW� XQG� VLQG� DXFK� 7HLO� GHU�

$*�/L/L��'LH�QHXH�*HVDPWNLUFKHQJH�
PHLQGH� VFKDIIW� QXQ� GLH� *HPHLQ�
VFKDIW��ZHOFKH�XQWHU�XQV� -XJHQGOL�
FKHQ� VFKRQ� VHLW� -DKUHQ� ¾EOLFK� LVW��
XQG� ZLUG� YLHOH� QHXH� 3URMHNWH� HU�
P¸JOLFKHQ��:LU� IUHXHQ�XQV�DXI�GLH�
=XVDPPHQDUEHLW�

ÙÙÙ�6HEDVWLDQ�/LSSH

PD��Ö=XU�)UHLKHLW�EHIUHLW���5HIRUPD�
WRULVFKH� ,PSXOVH� I¾U� XQVHUH� =HLWÔ��
'HQ�UHJLRQDOHQ�*RWWHVGLHQVW�JHVWDO�
WHQ� 3DVWRULQ� 0HUHW� .¸KQH�� 3DVWRU�
0DUFXV�%XFKKRO]�VRZLH�.LUFKHQPX�
VLNHU�-¾UJHQ�%HJHPDQQ�PLW�&K¸UHQ�
XQG�GHU�%HWKOHKHP�%DQG��

ÙÙÙ�0DUFXV�%XFKKRO]

(KHPDOLJH�XQG�QHX�JHZ¦KOWH�9RUVWDQGVPLW�

JOLHGHU�GHV�5-.��YRQ�OLQNV���6HEDVWLDQ��-XOH��3LD��

+HQGULN��6DELQD��7RPNH��(PLOLDQ��HV�IHKOW��5LFR�

)RWR�6LPHRQ�.RWWRQDXÓ



���� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

ÙÙÙ�*HPHLQVDP��-HW]W�LVW�GLH�=HLW

,FK�HQJDJLHUH�PLFK�LP�.LUFKHQYRUVWDQGÚ

,FK� HQJDJLHUH�PLFK� LP� .LUFKHQYRU�
VWDQG�VHLW�¾EHU����-DKUHQ�� ,Q�GLHVHU�
=HLW�GXUIWH�LFK�HLQH�)XVLRQ�XQG�MHW]W�
DXFK�GHQ�:HJ�]XU�*HVDPWNLUFKHQ�
JHPHLQGH� EHJOHLWHQ�� %HVRQGHUV�
VSDQQHQG� DQ� GHU� $UEHLW� LP� .9� LVW�
I¾U�PLFK�GLH�$EZHFKVOXQJ�]ZLVFKHQ�
WKHRUHWLVFKHU�$UEHLW�ZLH� ]�� %�� 9HU�
ZDOWXQJ�GHU�*HOGHU��%DXDQJHOHJHQ�
KHLWHQ�XQG�(QWZLFNOXQJ�YRQ�3URMHN�
WHQ� DEHU� DXFK� GLH� SUDNWLVFKH�
7¦WLJNHLW�ZLH�]��%�� LP�*RWWHVGLHQVW�
RGHU� EHL� *HPHLQGHIHVWHQ�� .LUFKH�
EUDXFKW�9HU¦QGHUXQJ�XQG�GLH�NDQQ�
LFK� LP� .LUFKHQYRUVWDQG� PLWJHVWDO�
WHQ�

ÙÙÙ�%LUJLW�:HFNH�

Ú�ZHLO�PLU�GLH�HWZDV�DQGHUH�)RUP�
YRQ�.LUFKH�XQG�*HPHLQGH��GLH�ZLU�
KLHU� LQ�GHU�*RVSHONLUFKH�KDEHQ��YRU�
-DKUHQ�GHQ�5¾FNZHJ�]XP�*ODXEHQ�
HUP¸JOLFKW�KDW�Ï�XQG� MHW]W�P¸FKWH�
LFK�HWZDV�GD]X�EHLWUDJHQ�

ÙÙÙ�8ZH�'DKPV

,FK� HQJDJLHUH� PLFK� LP� .LUFKHQYRU�
VWDQG��ZHLO� LFK�PLWKHOIHQ�P¸FKWH��GLH�
*HPHLQGH�OHEHQGLJ�XQG�]XNXQIWVI¦KLJ�
]X�JHVWDOWHQ��,FK�VHW]H�PLFK�LQ�GHU�9HU�
ZDOWXQJ�GHU�.LUFKHQJHPHLQGH�I¾U�GLH�
,QWHUHVVHQ� MXQJHU�0HQVFKHQ� LQ�%H]XJ�
DXI� 1DFKKDOWLJNHLW�� .OLPD�� XQG� 8P�
ZHOWVFKXW]� HLQ�� %HL� *HPHLQGHIHVWHQ�
XQG� *RWWHVGLHQVWHQ� IUHXH� LFK� PLFK��
$XIJDEHQ� YRP� .LQGHUSURJUDPP� ELV�
]XP� /HNWRUHQGLHQVW� ]X� ¾EHUQHKPHQ�
XQG�GDEHL� GLH� YHUVFKLHGHQVWHQ�0HQ�
VFKHQ�NHQQHQ]XOHUQHQ�

ÙÙÙ�-DQQLND�+HOOHU�

Ú�ZHLO�LFK�GDQNEDU�ELQ�I¾U�GDV��ZDV�
.LUFKH�PLU�JLEW��XQG�GHVKDOE�DXFK�
VHOEHU�PLW�9HUDQWZRUWXQJ�¾EHUQHK�
PHQ�PDJ�� ,FK�P¸FKWH�GD]X�EHLWUD�
JHQ��GDVV�0HQVFKHQ�VLFK�ZLOONRP�
PHQ�JHKHL¡HQ�XQG�JXW�DXIJHKREHQ�
I¾KOHQ��GDVV� VLH�*HPHLQVFKDIW�XQG�
%HJHJQXQJ���DOVR�HLQ��:LU����HUOH�
EHQ�� JHSU¦JW� YRQ� :HUWVFK¦W]XQJ�
XQG�7ROHUDQ]��'DV�JLOW� I¾U�*RWWHV�
GLHQVW�� XQG� 9HUDQVWDOWXQJVEHVX�
FKHU�LQQHQ�� I¾U� :RUNVKRSWHLOQHK�
PHU�LQQHQ� XQG� JDQ]� EHVRQGHUV�
DXFK�I¾U�GLH�YLHOHQ�(KUHQDPWOLFKHQ��
GLH�VLFK�LQ�GHQ�YHUVFKLHGHQHQ�%HUHL�
FKHQ�HQJDJLHUHQ�

ÙÙÙ�0DUOLHV�7¸EEHQ

Im Himmel
u	
 �u� 
�
e	
Wir unterstützen Sie beim Absc�ie� ne�men�
Sie erreic�en uns te�e��nisc� ��� un� ��c�t unter 0511/46 44 45
www.cordes-�es�������e�.de

$Q]HLJHQ
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*HPHLQVDP��-HW]W�LVW�GLH�=HLW�ÙÙÙ

�EHU�PHLQ�(QJDJHPHQW� LP�*DUWHQ�
FDI«� GHU� 0DUWLQVJHPHLQGH� ELQ� LFK�
]XU�0LWDUEHLW�LP�.9�JHNRPPHQ��'LH�
.9�$UEHLW�KDW�PLFK�LQ�GLH�*HPHLQGH�
VHKU�KLQHLQZDFKVHQ� ODVVHQ��HV�JLEW�
5DXP�I¾U�GLH�(QWZLFNOXQJ�YRQ�1HX�
HP�XQG�GLH�JHPHLQVFKDIWOLFK�JHWUD�
JHQH� XQG� JHOHEWH� 9HUDQWZRUWXQJ�
LVW�HLQH�YHUELQGHQGH��ZHUWYROOH�XQG�
EHUHLFKHUQGH�(UIDKUXQJ��

ÙÙÙ�0DUWLQD�6HLIHQ

,FK� HQJDJLHUH�PLFK� LP� .LUFKHQYRU�
VWDQG��ZHLO� LFK�PLW� DQGHUHQ� JHUQH�
*HPHLQGH�DNWLY�JHVWDOWH��6SDQQHQ�
GH�%HJHJQXQJHQ��ZLH�DXFK�+HUDXV�
IRUGHUXQJHQ� EHUHLFKHUQ� PHLQ� /H�
EHQ��*HPHLQGHYHUZDOWXQJ�EHGHXWHW�
GDEHL�]ZDU�DXFK�$UEHLW�XQG�NRVWHW�
=HLW��'RFK�HV�ORKQW��,FK�OHUQH�YLHO��

ÙÙÙ�+HLNH�%LFNPDQQ�

Ú�ZHLO� LFK� OHEHQGLJHV�*HPHLQGHOH�
EHQ�PLWJHVWDOWHQ�XQG�GD]X�EHLWUD�
JHQ�P¸FKWH��GDV�/HEHQ� LQ�/LQGHQ�
/LPPHU� EXQW� XQG� OHEHQVZHUW� ]X�
PDFKHQ��*HPHLQGH�KHL¡W� I¾U�PLFK�
+HLPDW�

ÙÙÙ�-HQV�.URQHU

'LH�$*�/L/L�LVW�EDOG�*HVFKLFKWH
1DFK����-DKUHQ�ZLUG�GLH�$UEHLWVJHPHLQVFKDIW�]XU�*HVDPWNLUFKHQJHPHLQGH

8P� QLFKW� GXUFK� GLH� VLFK� YHU�
VFKOHFKWHUQGH� )LQDQ]ODJH� ]X� EH�
I¾UFKWHQGH� =XVDPPHQOHJXQJHQ��
YRQ�REHQ�EHWURIIHQ�]X�VHLQ�� �EH�
VFKORVVHQ� GLH� .LUFKHQJHPHLQGHQ�
%HWKOHKHP���(UO¸VHU��*HUKDUG�8KO�
KRUQ��6W��0DUWLQ�XQG�6W��1LNRODL�]X�
UHDJLHUHQ�� $P� ���� )HEUXDU� �����
VFKORVVHQ�VLFK�GLH�.LUFKHQJHPHLQ�
GHQ� ]X� GHU� $UEHLWVJHPHLQVFKDIW�
HY��OXWK�� .LUFKHQUHJLRQ� /LQGHQ�
/LPPHU��/L/L��]XVDPPHQ��=LHO�GLH�
VHU� $UEHLWVJHPHLQVFKDIW� VROOWH�
HLQH� HQJHUH� =XVDPPHQDUEHLW� LQ�
GHU�5HJLRQ�VHLQ��

%HYRU�ZLU�XQV�QXQ�]X�HLQHU�*HVDPW�
NLUFKHQJHPHLQGH�YHUHLQLJHQ��VLQG����
-DKUH� YHUJDQJHQ�� 'DEHL� � ZDU� GLHVH�
=HLW�YRQ�+¸KHQ�XQG�7LHIHQ�JHSU¦JW��
'LH��QJVWH�GHU�HLQ]HOQHQ�*HPHLQGHQ�
ZDUHQ�JUR¡��LKU�HLJHQHV�3URILO�]X�YHU�
OLHUHQ�� 6FKRQ� ����� ELOGHWH� VLFK� DXV�
%HWKOHKHP�XQG�*HUKDUG��8KOKRUQ�GLH�
.LUFKHQJHPHLQGH�/LQGHQ�1RUG�

'LH�$*�/L/L�IRUPXOLHUWH�DOV�HUVWHV�DP�
���� 0DL� ����� HLQHQ� JHPHLQVDPHQ�
6WHOOHQ��XQG�0DVWHUSODQ�I¾U�DOOHU�I¾QI�
*HPHLQGHQ�� %HVRQGHUV� GLH� (LQVSD�
UXQJHQ� EHL� GHQ� 'LDNRQ�LQQHQVWHOOHQ�
WUDIHQ�GLH�HLQ]HOQHQ�*HPHLQGHQ�KDUW��
'LH�6WHOOHQDQWHLOH�ZXUGHQ�LQ�/LQGHQ�
]X� ¾EHUJHPHLQGOLFKHQ� 5HJLRQDOGLD�
NRQ�LQQHQVWHOOHQ� ]XVDPPHQJHIDVVW��
'HU� JHPHLQVDPH� .RQILUPDQGHQXQ�
WHUULFKW� LQ� /LQGHQ� HUIROJWH� DE� ������
'DQQ��HQWVFKLHGHQ�VLFK�GLH�*HPHLQ�
GHQ�DE�������LKUH�.LQGHUWDJHVVW¦WWHQ�
LQ�GLH�7U¦JHUVFKDIW�GHV�6WDGWNLUFKHQ�
YHUEDQGHV�]X��¾EHUI¾KUHQ��

,PPHU�GHXWOLFKHU�ZXUGH�MHGRFK��GDVV�
GLH�*HPHLQGHQ�QXU�]XVDPPHQZDFK�
VHQ�N¸QQHQ��ZHQQ�GLH�*HPHLQGHPLW�
JOLHGHU� XQG� .LUFKHQYRUVW¦QGH� VLFK�
EHVVHU� NHQQHQ� OHUQHQ�� $XV� GHU� $*�
/L/L�HQWVWDQGHQ�GUHL�JUR¡H�3URMHNWH��
EHL� GHQHQ� GLH� *HPHLQGHQ� ]XVDP�
PHQDUEHLWHWHQ�� ����� EHJDQQ� GDV�
4(�3URMHNW��4XDOLW¦WVHQWZLFNOXQJ�LQ�

.LUFKHQJHPHLQGHQ�5HJLRQHQ�� PLW�
GHP�=LHO�GHU��JHPHLQVDPHQ�+RPHSD�
JH� I¾U� /LQGHQ�1RUG�XQG�6W��0DUWLQ��
'DV�3URMHNW�Ö=XNXQIW�(LQNDXIHQÔ�HQW�
ZLFNHOW�]HLWJOHLFK�%HVFKDIIXQJVULFKWOL�
QLHQ� LQ� XQVHUHQ� *HPHLQGHQ�� $E��
����� QDKPHQ� 6W�� 1LNRODL�� /LQGHQ�
1RUG�XQG�6W��0DUWLQ�DQ�GHU�,QLWLDWLYH�
*HPHLQZHVHQGLDNRQLH�]XU�8QWHUVW¾W�
]XQJ�YRQ�*HIO¾FKWHWHQ�WHLO��'DV�.LU�
FKHQDV\O� DE� ����� LQ� GHU� (UO¸VHUJH�
PHLQGH� XQWHUVW¾W]WHQ� DOOH� YLHU�
*HPHLQGHQ�

,Q]ZLVFKHQ� ZLUG� 9RU2UW� ZLHGHU� YRQ�
DOOHQ�YLHU�*HPHLQGHQ�KHUDXVJHJHEHQ�
XQG�LQIRUPLHUW�¾EHUJHPHLQGOLFK�

ÙÙÙ�5HLQNH�+XKOH�	�
$QLWD�3DSH�6FK¸Q



���� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

=X�HLQDQGHU��0LW�HLQDQGHU��)¾U�HLQDQGHU�
Ö=0)Ô�3URMHNW�LP�-XJHQGWUHII�&&&�/LPPHU

9RQ�0DL�ELV�(QGH�2NWREHU�O¦XIW�LP�
-XJHQGWUHII�&&&�/LPPHU�HLQ�3URMHNW��
EHL�GHP�GHXWVFKH�XQG�XNUDLQLVFKH�
-XJHQGOLFKH� ]XVDPPHQ� NRPPHQ�
XQG�JHPHLQVDP�LKUH�)UHL]HLW�RUJDQL�
VLHUHQ�� 'DV� 3URMHNW� KHL¡W� QLFKW�
JUXQGORV�Ö=X�HLQDQGHU��0LW�HLQDQ�
GHU��)¾U�HLQDQGHU�Ô��NXU]�=0)��

,P�&&&�/LPPHU�WUHIIHQ�VLFK�-XJHQGOLFKH�
DXV�XQWHUVFKLHGOLFKHQ�.XOWXUNUHLVHQ��6LH�
OHUQHQ�VLFK�KLHU�NHQQHQ��YHUEULQJHQ�JH�
PHLQVDP�GLH�=HLW�XQG�HQWZLFNHOQ�HLQ�
3URMHNW�Ï�LQ�GLHVHP�)DOO�HLQH�)HULHQIUHL�

]HLW�� $XI� GLHVHP� :HJ� HQWVWHKHQ�
)UHXQGVFKDIWHQ�XQG�-XJHQGOLFKH�OHUQHQ��
I¾UHLQDQGHU�GD�]X�VHLQ��(V�ZHUGHQ�]DKO�
UHLFKH�.RPSHWHQ]HQ�DXIJHEDXW��ZHOFKH�
MXQJH� 0HQVFKHQ� LP� HUZDFKVHQHQ� /H�
EHQ� EHQ¸WLJHQ�� :LH� RUJDQLVLHUW� PDQ�
HLQH�*UXSSHQUHLVH"�:RUDXI�PXVV�PDQ�
GDEHL� DFKWHQ"� :R� ZROOHQ� ZLU� ¾EHU�
KDXSW�KLQ"�:DV�ZROOHQ�ZLU�GD�XQWHU�
QHKPHQ"
'LHVH�XQG�QRFK�ZHLWHUH�)UDJHQ�KDEHQ�
GLH�-XJHQGOLFKHQ�VLFK�VHOEVW�JHVWHOOW�XQG�
EHDQWZRUWHW��'DUDXV�HUJDE�VLFK�$QIDQJ�
$XJXVW� I¾U� ��� MXQJH�0HQVFKHQ� HLQH�

YLHUW¦JLJH�5HLVH�QDFK�
)OHQVEXUJ�� $OOH� 7HLO�
QHKPHU� KDWWHQ� YLHO�
6SD¡�]XVDPPHQ�XQG�
ZROOHQ� QRFK� PHKU�
DXV�GLHVHU�(UIDKUXQJ�

PDFKHQ��'LH�5HLVH�XQG�GDV�3URMHNW�LQV�
JHVDPW�ZLUG�YRQ�GHU�6R]LDOS¦GDJRJLQ�
GHV� -XJHQGWUHIIV� � 9LNWRULD� 'DVFKHYVNL�
EHJOHLWHW���

ÙÙÙ 9LNWRULD�'DVFKHYVNL
)¾U�PHKU�)RWRV�VFDQQH�GLH�45�&RGH�XQG�

IROJH�XQV�DXI��,QVWDJUDP��&&&BB/LPPHU

1DFK�GHP�7�&DPS�KDEHQ�ZLU�ZLHGHU�
GDV�=HOWODJHU�I¾U�MXQJH�(UZDFKVHQH�LP�
:DOGEDG�'¦KUH�YHUDQVWDOWHW�����3HUVR�
QHQ�� PHLVW� HKHPDOLJH� 7HDPHU
LQQHQ�
XQG�QDW¾UOLFK�DXFK�DNWXHOOH�7HDPHU
LQ�
QHQ�KDWWHQ�HLQH�HQWVSDQQWH�XQG�OHLFKW�
YHUUHJQHWH�:RFKH��*HPHLQVDP�KDEHQ�
ZLU�GHU�)HXFKWLJNHLW�ZLGHUVWDQGHQ�XQG�
PLW�YLHO�6SRUW��0XVLN�XQG�JXWHQ�*HVSU¦�
FKHQ�HLQ�WROOHV�=HOWODJHU�YHUEUDFKW�

ÙÙÙ 6LPHRQ�.RWWRQDX

,Q�GHU�]ZHLWHQ�YROOHQ�)HULHQZRFKH�ZDU�
GDV� 77�&DPS� ������ 8QVHU� 7KHPD�
Ö2SHQ6N\��ZXUGH�WKHPDWLVFK�XQG�DXFK�
VHKU� NUHDWLYH�� SUDNWLVFK� YRQ� XQVHUHP�
7HDP�XPJHVHW]W��'DV�-XJHQGODJHU�PLW�
¾EHU����3HUVRQHQ�ZDU�I¾U�YLHOH�-XJHQGOL�
FKH�DXV�GHP�%.7�XQG�GHU�HY��-XJHQG�HLQ�

+LJKOLJKW�LQ�GHQ�6RPPHUIHULHQ��0HKU�
(LQGU¾FNH�XQG�%LOGHU�ILQGHW�LKU�QDW¾UOLFK�
LQ�XQVHUHP�6FKDXNDVWHQ�YRU�GHU�%HWKOH�
KHPNLUFKH�XQG�EHL�,QVWDJUDP�
#UHWWHW�GHQ�ENW

ÙÙÙ 6LPHRQ�.RWWRQDX

7�&DPS
(LQ�)HULHQ�+LJKOLJKW

77�&DPS

'LH�5HLVH�QDFK�)OHQVEXUJ�ZDU�HUVW�GHU�$XIWDNW�]X�PHKU��)RWR��0D[�'DVFKHYVNL

)RWR��6LPHRQ�.RWWRQDX

)RWR��6LPHRQ�.RWWRQDX
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.LQGHU�	�-XJHQGOLFKH�ÙÙÙ

.LQGHU� ]ZLVFKHQ��� XQG��� -DKUHQ�XQG�
LKUH�(OWHUQ��*UR¡HOWHUQ��*HVFKZLVWHU�XQG�
)UHXQG�LQQHQ�WUHIIHQ�VLFK�HLQPDO�LP�0R�
QDW�LP�*HPHLQGHKDXV�GHU�6W��0DUWLQVJH�
PHLQGH��XP�PLWHLQDQGHU�*RWWHVGLHQVW�
]X� IHLHUQ�� (V�ZLUG� JHVXQJHQ�� JHVSLHOW��
JHEDVWHOW��1LHPDQG�PXVV�VWLOO�DXI�GHP�
6WXKO�VLW]HQ��ZHQQ�DOOH�JHPHLQVDP�HLQH�
ELEOLVFKH�*HVFKLFKWH�HUOHEHQ�RGHU�HLQHQ�
%HZHJXQJVSVDOP�EHWHQ��1DFK�GHP�*RW�

WHVGLHQVW�LVW�LPPHU�QRFK�=HLW�I¾U�HLQ�QHW�
WHV�*HVSU¦FK�EHL�7HH��.DIIHH�XQG�.HN�
VHQ��(LQH�$QPHOGXQJ�LVW�QLFKW�HUIRUGHU�
OLFK�� (LQIDFK� NRPPHQ� XQG� PLWIHLHUQ��
:HU�UHJHOP¦¡LJ�SHU�0DLO�DQ�GLH�0LQL�
.LUFKH�HULQQHUW�ZHUGHQ�P¸FKWH��VFKUHLEW�
HLQIDFK�HLQH�NXU]H�1DFKULFKW�DQ�0DUWLQ�
+¦XVOHU#HYOND�GH�

ÙÙÙ '��%HFNHUPDQQ�	�0��+¦XVOHU

*RWWHVGLHQVW�I¾U�GLH�.OHLQVWHQ

$XFK�LQ�GLHVHP�+HUEVW�IDKUHQ�GHU�.LQ�
GHUWUHII�'RPLQR�XQG�GLH�(YDQJHOLVFKH�
-XJHQG�/LQGHQ�/LPPHU�DXI�+HUEVWIUHL]HLW�
QDFK�8HW]H�LQV�)RUVWKDXV�.DWHQVHQ��9RP�
����ELV�����2NWREHU�HUOHEHQ�.LQGHU�]ZL�

1RFK�QLH�ZDU�XQVHUH�$QIDQJVIUHL]HLW�LQ�
6FKORVV�0DQVIHOG�VR�JUR¡�ZLH�LQ�GLHVHP�
-DKU�� ,QVJHVDPW� ��� .RQILV�� 7HDPHULQ�
QHQ�� 7HDPHU� XQG� +DXSWDPWOLFKH� DXV�
/LQGHQ�XQG�/LPPHU�ZDUHQ�PLWHLQDQGHU�
XQWHUZHJV��%HL�6SRUW��6SD¡�XQG�NUHDWL�
YHQ�$NWLRQHQ� OHUQWHQ� VLFK�.RQILV� XQG�
7HDP�JHJHQVHLWLJ� NHQQHQ�XQG�JHKHQ�

PLW�YLHOHQ�,PSXOVHQ�XQG�HLQLJHQ�QHXHQ�
2KUZ¾UPHUQ�LQ�GLH�ZHLWHUH�.RQIL�=HLW��
%LV�]XP�0DL������VLQG�QRFK�YLHOH�ZHLWH�
UH�9HUDQVWDOWXQJHQ�JHSODQW��EHL�GHQHQ�
GLH�.RQILV�DXV�/LQGHQ�XQG�/LPPHU�JH�
PHLQVDP�OHUQHQ�XQG�OHEHQGLJH�.LUFKH�
HUOHEHQ�

ÙÙÙ 'RURWKHH�%HFNHUPDQQ

VFKHQ���XQG����YLHOH�JUR¡H�XQG�NOHLQH�
$EHQWHXHU�PLW�YLHO�6SLHO��6SD¡��0XVLN�
XQG�$FWLRQ��%HJOHLWHW�ZHUGHQ�VLH�GDEHL�
YRQ�HLQHP�JXW�JHODXQWHQ�XQG�NUHDWLYHQ�
7HDP�DXV�+DXSW��XQG�(KUHQDPWOLFKHQ��

6HLG� ,KU� GDEHL"� 'DQQ�
VFDQQW�GHQ�45�&RGH�XQG�
PHOGHW�(XFK�GLUHNW�DQ��
1¦KHUH� ,QIRV� JLEW� HV� EHL�
5RQMD� �LQIR#GRPLQR�OLQ�

GHQ�GH��XQG�'RURWKHH��GRURWKHH�EHFNHU�
PDQQ#HYOND�GH��

ÙÙÙ 'RURWKHH�%HFNHUPDQQ

.LQGHU�)UHL]HLW�LQ�GHQ�+HUEVWIHULHQ
1DFKZXFKV�I¾UV�7HDP

1HXHU�6WDUW�8S�.XUV������

1HXHU�.RQIL�-DKUJDQJ�JHVWDUWHW

)RWR��0DNV\P�%XFKZDOG

)RWR��6LPHRQ�.RWWRQDX

$XFK� LQ� GLHVHP� -DKU� PDFKHQ� VLFK�
QDFK�GHU�.RQILUPDWLRQ�ZLHGHU�HLQLJH�
-XJHQGOLFKH�DXV�XQVHUHQ�*HPHLQGHQ�
DXI�GHQ�:HJ��VHOEVW�7HDPHU�XQG�7HD�
PHULQQHQ�LQ�GHU�-XJHQGDUEHLW�]X�ZHU�
GHQ��(LQPDO�PRQDWOLFK�ZHUGHQ�VLH�VLFK�
]XU�9RUEHUHLWXQJ�DXI�GLH�-XJHQGOHLWHU�
$XVELOGXQJ�WUHIIHQ�XQG�YRQHLQDQGHU�
XQG�PLWHLQDQGHU�OHUQHQ��ZDV�DOOHV�GD�
]XJHK¸UW��ZHQQ�PDQ�VHOEVW�*UXSSHQ�
OHLWHW� XQG� $QJHERWH� I¾U� .LQGHU� XQG�
-XJHQGOLFKH� SODQW� XQG� GXUFKI¾KUW��
1HX�LVW�LQ�GLHVHP�-DKU�HLQH�.RRSHUDWL�
RQ�PLW�GHQ�.LUFKHQJHPHLQGHQ�LQ�GHU�
/LVW��GLH�6WDUW�8S�.XUVH�DXV�EHLGHQ�5H�
JLRQHQ�YHUEULQJHQ�LP�6HSWHPEHU�HLQ�
JHPHLQVDPHV�6HPLQDUZRFKHQHQGH�LQ�
GHU�.XOWXUKHUEHUJH�:HUQHUVK¸KH��

ÙÙÙ 'RURWKHH�%HFNHUPDQQ
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ÙÙÙ�*RWWHVGLHQVWH
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6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3��+¦XVOHU��
PLW�$EHQGPDKO

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3Q��+¦XVOHU��PLW�3RVDX�
QHQFKRU��/HLWXQJ�+DUWPXW�6¾¡�

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3U¦GQ��%LFNPDQQ

6D��������� ������8KU 0DUNWLPSXOV Ï�PLW�.DL�6FK¸QHZHL¡��7RVWHGW

6(37(0%(5

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�7DJ�GHV�RIIHQHQ�
'HQNPDOV��3Q��.¸KQH

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�(LQI¾KUXQJ�/HNWRULQ�
+HOOHU��3��%XFKKRO]��.LUFKHQFDI«

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�/HNWRULQ�+LONH�7URII

'(=(0%(5

6R��������� ������8KU ���$GYHQW Ï�3��+¦XVOHU

6D��������� ������8KU 0DUNWLPSXOV Ï�PLW�+HQULN�6WDUN��
$SRVWHONLUFKH�+DQQRYHU

6R��������� ������8KU ���$GYHQW Ï�)DPLOLHQJRWWHVGLHQVW��3Q��+¦XVOHU�
��7HDP�.LWD�6W��0DUWLQ

6R��������� ������8KU ���$GYHQW Ï�3�L�5��/DQJH

0LQLNLUFKH� LP�*HPHLQGHKDXV�1LHPH\HUVWU������
PLWWZRFKV�XP����8KU���������������������������������
*RWWHVGLHQVWH�LP�*RGHKDUGLVWLIW�
GRQQHUVWDJV�XP�������8KU�������������������������������

:HLWHUH�*RWWHVGLHQVWH�

129(0%(5

0L��������� ������8KU 7DL]«�$QGDFKW Ï�.DULQ�+HONH�.U¾JHU�	�7HDP

6R��������� ������8KU ����6R��Q��7ULQLWDWLV� Ï�/HNWRU�)UDQN�%UHGWKDXHU

6R��������� ������8KU 'ULWWOHW]WHU�6R��GHV�.LUFKHQMDKUHV� Ï�(WZ��DQ�
GHUHU�*RWWHVGLHQVW��3��+¦XVOHU���7HDP

6R��������� ������8KU 9RONVWUDXHUWDJ� Ï�UHJLRQDOHU�*RWWHVGLHQVW
�LQ�6W��0DUWLQ� 3U¦G��%LFNPDQQ��3Q��+¦XVOHU�

6D��������� ������8KU 0DUNWLPSXOV Ï�PLW�)UDXNH�%UDQGW��
+DQQRYHU���2VQDEU¾FN

6R��������� ������8KU (ZLJNHLWVVRQQWDJ Ï�3��+¦XVOHU

������8KU $QGDFKW�DXI�GHP�%HUJIULHGKRI
PLW�3RVDXQHQFKRU��3��+¦XVOHU

67��0$57,1 /,1'(1�125'

2.72%(5

6R��������� ������8KU (UQWHGDQNIHVW�Ï�(WZDV�DQGHUHU�*RWWHVGLHQVW��
3��+¦XVOHU�XQG�7HDP

6R��������� ������8KU ����6R��Q��7ULQLWDWLV�Ï�PLW�.DQWRUHL�]X�GHQ�2U�
JHOHQWGHFNHUWDJHQ��3Q��+¦XVOHU

6R��������� ������8KU ����6R��Q��7ULQLWDWLV�Ï�3��+¦XVOHU��
PLW�$EHQGPDKO

6R��������� ������8KU ����6R��Q��7ULQLWDWLV� Ï�PLW�3RVDXQHQFKRU�
3U¦GQ��%LFNPDQQ

6D��������� ������8KU 0DUNWLPSXOV Ï�PLW�-RQDWKDQ�+LHVH��
1HXVW¦GWHU�.LUFKH

6R��������� ������8KU ����6R��Q��7ULQLWDWLV� Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
/LQGHQ�1RUG��0DUJRW�.¦¡PDQQ��3��%XFKKRO]��
3Q��.¸KQH��%HJU¾¡XQJ�YRQ�9LNDULQ�&DUROLQH�
$OEUHFKW��&K¸UH��%HWKOHKHPEDQG

'L��������� ������8KU 5HIRUPDWLRQVWDJ Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
6W��0DUWLQ��3Q��'U��%URXZHU�XQG�3��+¦XVOHU
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6R��������� ������8KU ���$GYHQW Ï�3��%XFKKRO]

6R��������� ������8KU ���$GYHQW Ï�/HNWRULQ�-DQQLND�+HOOHU

6R��������� ������8KU ���$GYHQW Ï�3Q��.¸KQH

129(0%(5

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�/HNWRULQ�6DELQH�5RQJH

6R��������� ������8KU 'ULWWOHW]WHU�6R��GHV�.LUFKHQMDKUHV Ï�/HNWRULQ�
+LONH�7URII

6R��������� ������8KU 9RONVWUDXHUWDJ� Ï�UHJLRQDOHU�*RWWHVGLHQVW
�LQ�6W��0DUWLQ� 3U¦G��%LFNPDQQ��3Q��+¦XVOHU�

0L��������� ������8KU %X¡��XQG�%HWWDJ� Ï�(LQVHJQXQJ�YRQ�0DNV\P�
2��%XFKZDOG�DOV�'LDNRQ��6XS��:DOOUDWK�3HWHU��
'LDN��%HFNHUPDQQ��3��%XFKKRO]

6R��������� ������8KU (ZLJNHLWVVRQQWDJ Ï�3��%XFKKRO]��3Q��.¸KQH��
$EHQGPDKO

2.72%(5

6R��������� ������8KU (UQWHGDQNIHVW Ï�3��%XFKKRO]��7DXIH

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�.LUFKH�NXQWHUEXQW��'Q��
%HFNHUPDQQ��3Q��.¸KQH�XQG�7HDP

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3��%XFKKRO]��$EHQGPDKO

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3��%XFKKRO]��.LUFKHQFDI«

6R��������� ������8KU ����6R��Q��7ULQLWDWLV� Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
/LQGHQ�1RUG��0DUJRW�.¦¡PDQQ��3��%XFKKRO]��
3Q��.¸KQH��%HJU¾¡XQJ�YRQ�9LNDULQ�&DUROLQH�
$OEUHFKW��&K¸UH��%HWKOHKHPEDQG

'L��������� ������8KU 5HIRUPDWLRQVWDJ Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
6W��0DUWLQ��3Q��'U��%URXZHU�XQG�3��+¦XVOHU

9RQ�XQG�PLW�-XQJHQGOLFKHQ�DXV�/LQGHQ
XQG�0XVLN�YRQ�%HWKOHKHP�%DQG

0,77:2&+������129(0%(5�����8+5
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*RWWHVGLHQVW�]XP�%X¡��XQG�%HWWDJ
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*RWWHVGLHQVWH�ÙÙÙ

6(37(0%(5

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3Q��'U��%URXZHU

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�'LDN��+ROWPDQQ��PLW�
$EHQGPDKO�XQG�3RVDXQHQFKRU�$KOHP�/LPPHU

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3Q��'U��%URXZHU

6(37(0%(5

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�*RVSHOJRWWHVGLHQVW�
&ODVVLF�PLW�/DDW]HQ�*RVSHO�6LQJHUV�PLW�-XELO¦�
XPVNRQILUPDWLRQ��3ÒLQ�-XOLD�+HOPNH

67��1,.2/$,�/,00(5 (5/�6(5����*263(/.,5&+(

129(0%(5

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3Q��'U��%URXZHU�	�
7HDP��*RWWHVGLHQVW�DP�JHGHFNWHQ�7LVFK�PLW��
(KUHQDPWVGDQN��*HPHLQGHKDXV�

6R��������� ������8KU 'ULWWOHW]WHU�6R��GHV�.LUFKHQMDKUHV
'LDN��+ROWPDQQ�	�7HDP��)UDXHQVRQQWDJ��
*HPHLQGHKDXV�

6D��������� �������
������8KU

.LQGHUNLUFKH�Ï�'LDN��+ROWPDQQ�	�7HDP�

6R��������� ������8KU 9RONVWUDXHUWDJ� Ï�UHJLRQDOHU�*RWWHVGLHQVW
�LQ�6W��0DUWLQ� 3U¦G��%LFNPDQQ��3Q��+¦XVOHU�

6R��������� ������8KU (ZLJNHLWVVRQQWDJ�Ï�3Q��'U��%URXZHU��0LW�
$EHQGPDKO�XQG�$UV�0XVLFD

2.72%(5

6R��������� ������8KU (UQWHGDQNIHVW Ï�3Q��'U��%URXZHU��
'LDN��+ROWPDQQ�	�7HDP��*RWWHVGLHQVW�I¾U�
*UR¡�XQG�.OHLQ�PLW�%HJU¾¡XQJ�GHU�QHXHQ�
.RQILUPDQG�LQQHQ

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3Q��0¾FNH��PLW�$UV�
0XVLFD

������8KU +HU]	$QNHU Ï�'LDN��%HFNHUPDQQ��3Q��'U��
%URXZHU�	�7HDP��=220�*RWWHVGLHQVW�I¾U�
.RQILV�	�-XJHQGOLFKH�

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�3U¦GQ��%LFNPDQQ��PLW�
$EHQGPDKO

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�'LDN��%HFNHUPDQQ

6R��������� ������8KU ����6R��Q��7ULQLWDWLV� Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
/LQGHQ�1RUG��0DUJRW�.¦¡PDQQ��3��%XFKKRO]��
3Q��.¸KQH��%HJU¾¡XQJ�YRQ�9LNDULQ�&DUROLQH�
$OEUHFKW��&K¸UH��%HWKOHKHPEDQG

'L�������� ������8KU 5HIRUPDWLRQVWDJ Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
6W��0DUWLQ��3Q��'U��%URXZHU�XQG�3��+¦XVOHU

2.72%(5

6R��������� ������8KU (UQWHGDQNIHVW���*RVSHO�PHHWV�-D]]
3ÒLQ�1�1��

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�*RVSHO�&ODVVLF�PLW�GHQ�
*ODG�(�0DNHUV��%UHPHUKDYHQ���'LSO��7KHRO��
0DWWKLDV�.OHLE¸KPHU

6R��������� ������8KU ����6R��Q��7ULQLWDWLV� Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
/LQGHQ�1RUG��0DUJRW�.¦¡PDQQ��3��%XFKKRO]��
3Q��.¸KQH��%HJU¾¡XQJ�YRQ�9LNDULQ�&DUROLQH�
$OEUHFKW��&K¸UH��%HWKOHKHPEDQG

'L�������� ������8KU 5HIRUPDWLRQVWDJ Ï�5HJLRQDOJRWWHVGLHQVW�LQ�
6W��0DUWLQ��3Q��'U��%URXZHU�XQG�3��+¦XVOHU

������8KU 5HIRUPDWLRQVWDJ�:RUNVKRS�$EVFKOXVVDQ�
GDFKW Ï�7KHRO��5HI��-DQ�0H\HU

'(=(0%(5

6R��������� ������8KU ���$GYHQW Ï�3Q��'U��%URXZHU��0LW�.LUFKHQFKRU�
/LPPHU�$KOHP

6R��������� ������8KU ���$GYHQW Ï�3U¦GQ��%LFNPDQQ

6R��������� ������8KU ���$GYHQW Ï�'LDN��+ROWPDQQ��0LW�$EHQGPDKO�
XQG�/LPPHU+RO]

������8KU +HU]	$QNHU�Ï�'LDN��%HFNHUPDQQ��
3Q��'U��%URXZHU�	�7HDP��=220�*RWWHVGLHQVW�
I¾U�.RQILV�	�-XJHQGOLFKH�

'(=(0%(5

6R��������� ������8KU ���$GYHQW Ï�*RVSHO�&ODVVLF��
3ÒLQ�0DUJRW�.¦¡PDQQ

129(0%(5

6R��������� ������8KU ����6R��Q��7ULQLWDWLV Ï�*RVSHO�PHHWV�-D]]�
3ÒLQ�&KULVWLQH�%HKOHU

6R��������� ������8KU 9RONVWUDXHUWDJ� Ï�UHJLRQDOHU�*RWWHVGLHQVW
�LQ�6W��0DUWLQ� 3U¦G��%LFNPDQQ��3Q��+¦XVOHU�

������8KU 9RUOHW]WHU�6R��GHV�.LUFKHQMDKUHV��
*RVSHO�&ODVVLF��3��0D[�%RGH��%UHPHUKDYHQ

6R��������� ������8KU *RWWHVGLHQVW�]XP�(ZLJNHLWVVRQQWDJ�
PLW�$EHQGPDKO��3Q��(OLVDEHWK�5DEH�:LQQHQ



)UHXG�XQG�/HLG

*HWDXIW�ZXUGHQ�
&DUOD�+HFNKDXVHQ
/HRQDUG�-RVHI�+HOG
/LOOL�/XGHZLJ
/LQD�0DULH�5¸¡JHU
/HQQR[�/HRQ�5¸¡JHU

*HWUDXW�ZXUGHQ�
0DUFXV�5RWK�XQG�0DUWLQD�5RWK��JHE��)ULHVH
$QQD�6RSKLH�.¾KQH�XQG�3DWULFN�/HLQHZHEHU

(Y��)UDXHQVRQQWDJ������DP�6R�������
1RYHPEHU������8KU� LQ� 6W�� 1LNRODL�
/LPPHU��0DULD� DXV�0DJGDOD� VWHKW� LP�
0LWWHOSXQNW� GHV� GLHVM¦KULJHQ� )UDXHQ�

6RQQWDJ�� $XV� 0DJGDOD� NRPPHQG��
IROJWH�VLH�-HVXV�ELV�]XP�.UHX]�XQG�]XU�
$XIHUVWHKXQJ��,Q�GHQ�3DVVLRQV��XQG�2V�
WHUHYDQJHOLHQ�GHU�%LEHO�LVW�VLH�GLH�PHLVW�
JHQDQQWH�)UDXHQJHVWDOW��,KU�%HNHQQWQLV��
Ö,FK� KDEH� GHQ� /HEHQGLJHQ� JHVHKHQÔ�

�-RKDQQHV��������WU¦JW�VLH�LQ�GLH�QDFK¸V�
WHUOLFKH��YRQ�9HUIROJXQJ�XQG�.ULHJ�JH�
]HLFKQHWH� *HPHLQGH�� 'DV� IU¾KH� &KULV�
WHQWXP� HKUWH�0DULD� DXV�0DJGDOD� IDVW�
JOHLFKEHUHFKWLJW� QHEHQ� 3HWUXV�� GRFK�
ZLUG�VS¦WHU�LKUH�9HUN¾QGLJXQJVDXWRULW¦W�
GXUFK� =XVFKUHLEXQJHQ� ZLH� 6¾QGHULQ�
RGHU�*HOLHEW� -HVX�� ¾EHUODJHUW�� ,ULV�+ROW�
PDQQ#HYOND�GH�XQG�7HDP�

ÙÙÙ�,ULV�+ROWPDQQ�

,FK�KDEH�GHQ�/HEHQGLJHQ�JHVHKHQ

���� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

ÙÙÙ�(Y��OXWK��.LUFKHQJHPHLQGH�6W��1LNRODL�+DQQRYHU�/LPPHU

1DFK� GHU� 3UHPLHUH� ����� KHL¡W� HV�
DXFK� ����� ZLHGHU�� $Q� GLH� .O¸W]�
FKHQ�� IHUWLJ�� ORV�� $P� 6DPVWDJ�� ����
1RYHPEHU�� ¸IIQHW� GDV� *HPHLQGH�
KDXV�VHLQH�7¾UHQ�I¾U�%DXPHLVWHU�LQ�
QHQ�YRQ�������Ï�YRQ����ELV����8KU�
XQG�YRQ����ELV����8KU�
'LH� JDQ]H� )O¦FKH� GHV� *HPHLQGHVDDOV�
VWHKW� ]XU�9HUI¾JXQJ���������'RPLQR�
VWHLQH�ZDUWHQ� GDUDXI�� YHUEDXW� ]X�ZHU�
GHQ�� 'RPLQRVWUHFNHQ�� RGHU� 6FKO¸VVHU��

%XUJHQ�� /DQGVFKDIWHQ"�(LQIDFK�EDXHQ��
2GHU�DP�7LVFK�NODVVLVFK�'RPLQR�VSLHOHQ�
)¾U�.DIIHH�XQG�.XFKHQ�LVW�JHVRUJW�
(LQWULWW�XQG�DXFK�9HUN¸VWLJXQJ�VLQG�IUHL�
Ï�DP�$XVJDQJ�ZLUG�XP�HLQH�6SHQGH�]XU�
8QWHUVW¾W]XQJ�ZHLWHUHU� 3URMHNWH�JHEH�
WHQ��
'DV� %XFKXQJVV\VWHP� PLW� =HLWIHQVWHUQ�
DXV�GHP�OHW]WHQ�-DKU�KDW�VLFK�EHZ¦KUW��
VR�KDEHQ�DOOH�JHQXJ�3ODW]�]XP�6SLHOHQ�
Ï�DOVR��%LWWH�DQPHOGHQ�

8QG�I¾U�DOOH�.RQILV�XQG�-XJHQGOLFKHQ�8�
���JLEW�HV�YRQ�������8KU�GLH�'RPLQR�
1LJKW�� YLHU� 6WXQGHQ� GLH� JDQ]H� )O¦FKH�
]XP� %DXHQ� XQG� .RQVWUXLHUHQ� Ï� GD]X�
3L]]D�XQG�0XVLN�

$NWXHOOH�,QIRV�

ÙÙÙ�5HEHNND�%URXZHU

:HU� JHQDX� KLQ�
VFKDXW�� ILQGHW�
¾EHUDOO� DP� .DQDO�
6SXUHQ� YRQ� LKP��
'HP� %LEHU�� �EHU�
LKQ� ZROOHQ� ZLU�
PHKU�HUIDKUHQ�XQG�

ODGHQ� DOOH� )DPLOLHQ�
KHU]OLFK� HLQ� ]X� HLQHP�

(UOHEQLVWDJ�� $QJHOHLWHW� YRQ� 0LWJOLH�
GHUQ�GHV�1$%8�/DDW]HQ�JHKHQ�ZLU�DP�
6DPVWDJ��GHQ����'H]HPEHU�DXI�(QWGH�
FNXQJVWRXU�XQG�OHUQHQ�GLH�/HEHQVU¦X�
PH�GHU�%LEHU�LQ�/LPPHU�NHQQHQ��
2E� ZLU� DXFK� %LEHU� VHKHQ� ZHUGHQ��
N¸QQHQ� ZLU� QLFKW� YHUVSUHFKHQ�� DEHU�
DXI�MHGHQ�)DOO�OHUQHQ�ZLU�YLHO�¾EHU�VHL�
QH�/HEHQVU¦XPH�XQG�*HZRKQKHLWHQ��

,P� $QVFKOXVV� Z¦UPHQ� ZLU� XQV� GDQQ�
LP�*HPHLQGHKDXV� LQ� GHU� 6DFNPDQQ�
VWU�����EHL�.DNDR�XQG�.XFKHQ�ZLHGHU�
DXI�XQG�GDQQ�ZLUGÒV�NUHDWLY��,KU�ZROOW�
PHKU� ,QIRV� ]XU� $QPHOGXQJ"� 'DQQ�
VFKUHLEW�HLQH�(PDLO�DQ��
5HEHNND�%URXZHU#HYOND�GH

ÙÙÙ�5HEHNND�%URXZHU�

$Q�GLH�.O¸W]FKHQ��IHUWLJ��ORV
����1RYHPEHU�LVW�'RPLQR�'D\�	�'RPLQR�1LJKW�LQ�/LPPHU

$XI�%LEHUV�6SXUHQ
(LQ�(UOHEQLVWDJ�I¾U�)DPLOLH

)RWR��5HEHNND�%URXZHU



����

(Y��OXWK��.LUFKHQJHPHLQGH�6W��1LNRODL�+DQQRYHU�/LPPHU�ÙÙÙ�

ÙÙÙ (UQWHGDQN�*RWWHVGLHQVW�I¾U�*UR¡�XQG�.OHLQ�DP�
6RQQWDJ�����2NWREHU�����8KU��UXQG�XP�GLH�6DQNW�1LNRODL�
.LUFKH��*HPHLQVDP�'DQNH�6DJHQ�Ï�JHPHLQVDP�*RWWHVGLHQVW�
IHLHUQ��(LQ�*RWWHVGLHQVW�PLW�%HJU¾¡XQJ�GHU�QHXHQ�.RQILUPDQ�
G�LQQHQ��YLHO�0XVLN��6WDWLRQHQ�]XP�(QWGHFNHQ��:RUWHQ�]XP�
1DFKGHQNHQ��9RUEHUHLWHW�YRQ�'LDNRQLQ�,ULV�+ROWPDQQ��3Q��'U��
5HEHNND�%URXZHU�XQG�GHP�.L*R�7HDP�
ÙÙÙ (KUHQDPWVGDQN��$P�6RQQWDJ�����1RYHPEHU�XP����
8KU��ZROOHQ�ZLU�PLW�HLQHP�*RWWHVGLHQVW�DP�JHGHFNWHQ�7LVFK�
DOOHQ�'DQNH�VDJHQ��GLH�VLFK�HKUHQDPWOLFK�LQ�XQVHUHU�.LUFKHQ�
JHPHLQGH�HQJDJLHUHQ��+HU]OLFKH�(LQODGXQJ�
ÙÙÙ .LQGHUNLUFKH�DP�0DUWLQVWDJ��6DPVWDJ������1RYHP�
EHU��YRQ��������8KU��:LU�EHJLQQHQ�LQ�GHU�.LUFKH��ZHLWHU�
JHKWÒV�LP�*HPHLQGHKDXV�PLW�GHP�JHPHLQVDPHQ�)U¾KVW¾FN��
6LQJHQ��6SLHOHQ��%DVWHOQ�XQG�QDW¾UOLFK�PLW�HLQHU�*HVFKLFKWH��
=XU�EHVVHUHQ�3ODQXQJ�IUHXHQ�ZLU�XQV�¾EHU�HLQH�$QPHOGXQJ��
,ULV�+ROWPDQQ#HYOND�GH

ÙÙÙ *HPHLQVDP�(ULQQHUQ��*RWWHVGLHQVW�]XP�(ZLJNHLWV�
VRQQWDJ��,P�*RWWHVGLHQVW�DP�6RQQWDJ������1RYHPEHU�����
8KU�ZROOHQ�ZLU�DOOHQ�*HPHLQGHPLWJOLHGHUQ�JHGHQNHQ��YRQ�GH�
QHQ�ZLU�XQV�LP�YHUJDQJHQHQ�-DKU�YHUDEVFKLHGHQ�PXVVWHQ��'HU�
*RWWHVGLHQVW�ZLUG�YRQ�$UV�0XVLFD�PLWJHVWDOWHW�
ÙÙÙ +HU]	$QNHU�*RWWHVGLHQVW��6RQQWDJ������1RYHPEHU��
���������8KU�=220�.RQILJRWWHVGLHQVW�GHU�5HJLRQ�/L/L��$Q�
PHOGHQ�N¸QQHQ�VLFK�DOOH�XQWHU����EHL�3Q��5��%URXZHU��
5HEHNND�%URXZHU#HYOND�GH�
ÙÙÙ .ULSSHQVSLHO�DP�+HLOLJHQ�$EHQG��:LU�EHJLQQHQ�PLW�
GHQ�3UREHQ�DP�'LHQVWDJ������1RYHPEHU�XP����8KU��0LW�
VSLHOHQ�N¸QQHQ�.LQGHU�DE�GHP����6FKXOMDKU��(LQH�$QPHOGXQJ�
LVW�DE�VRIRUW�P¸JOLFK��,ULV�+ROWPDQQ#HYOND�GH
ÙÙÙ .LQGHUEDVWHOWDJH�LP�$GYHQW��9RP�0R�����ELV�0L�����
'H]HPEHU�MHZHLOV�YRQ����ELV���8KU�ZLUG�GDV�*HPHLQGH�
KDXV�LQ�GHU�6DFNPDQQVWUD¡H�]XU�%DVWHOZHUNVWDWW�I¾U�DOOH�.LQ�
GHU��'LH�7HLOQDKPH�LVW�NRVWHQORV��,ULV�+ROWPDQQ#HYOND�GH

1HZVWLFNHU�

6HLW� $QIDQJ� 6HSWHPEHU� PDFKHQ� VLFK�
I¾QI�)UDXHQ��XQWHU�GHU�/HLWXQJ�YRQ�&ODX�
GLD�3U]HWDN��PLW�HLQHP�NOHLQHQ�*UX¡�DXI�
GHQ� :HJ�� QHXH� 0LWJOLHGHU� LQ� XQVHUHU�
*HPHLQGH�ZLOONRPPHQ�]X�KHL¡HQ��0LW�
LKUHP�HKUHQDPWOLFKHQ�(QJDJHPHQW�JH�
EHQ�VLH�XQVHUHU�.LUFKH�YRU�2UW�HLQ�*H�
VLFKW��,P�*RWWHVGLHQVW�DP�6RQQWDJ��GHQ�
6R�������$XJXVW������IDQG�GLH�RIIL]LHOOH�
(LQI¾KUXQJ� XQVHUHV� QHXHQ� %HVXFKV�
GLHQVWHV�VWDWW��Ö,FK�ELQ�JHVSDQQW�DXI�YLH�
OH�LQWHUHVVDQWH�%HJHJQXQJHQ�XQG�JXWH�

*HVSU¦FKHÔ�� VR� &ODXGLD� 3U]HWDN�� *H�
PHLQGH� LVW� %HJHJQXQJ�� *HPHLQVFKDIW�
XQG�DXIHLQDQGHU�]XJHKHQ��'HU�%HVXFKV�
GLHQVW� IUHXW� VLFK� GDUDXI�� ]XN¾QIWLJ� DOOH�
1HX]XJH]RJHQHQ� SHUV¸QOLFK� EHJU¾¡HQ�
]X�G¾UIHQ��6LH�KDEHQ�HEHQIDOOV�,QWHUHVVH�
DQ� GHU� %HVXFKVGLHQVWDUEHLW"� 6FKUHLEHQ�
6LH�XQV�HLQIDFK�HLQH�(�0DLO�DQ�
EXHUR#QLNRODL�OLPPHU�GH 6WLFKZRUW�%H�
VXFKVGLHQVWDUEHLW�

ÙÙÙ�0DUFHOOD�.ODDV�

+HU]OLFK�:LOONRPPHQ�LQ�/LPPHU
6W��1LNRODL�KDW�HLQHQ�QHXHQ�%HVXFKVGLHQVW

�����ZLUG�HV�ZLHGHU�HLQHQ�/HEHQGLJHQ�
$GYHQWVNDOHQGHU� LQ� /LPPHU�JHEHQ��$Q�
MHGHP�$EHQG� LP�$GYHQW� �PLW�$XVQDK�
PH�GHU�$GYHQWVVRQQWDJH�� ODGHQ�*UXS�
SHQ��.UHLVH�� ,QVWLWXWLRQHQ�XQG�+DXVJH�
PHLQVFKDIWHQ�DXV�/LPPHU�XP����RGHU�
���8KU�DQ�LKUHQ�2UW��DQ�GHQ�%DXZDJHQ�
LQ�GHU�:DVVHUVWDGW�RGHU�DQ�GLH�6W��1LNR�
ODL�.LUFKH� ]X� HLQHP� NOHLQHQ� ���PLQ¾WL�
JHV�$QJHERW�HLQ��$OOH�9HUDQVWDOWXQJHQ�
ILQGHQ� GUDX¡HQ� VWDWW�� 'DV�0RWWR�� *H�
PHLQVDP� :HLKQDFKWHQ� HQWJHJHQJH�
KHQ�

(V� ZHUGHQ� QRFK� *DVWJHEHU�LQQHQ� JH�
VXFKW�� ,QIRV�� 5HEHNND�EURXZHU#HYOND�
GH�7HO����������������

(LQ�NOHLQHU�+LQZHLV�������ZDUHQ�GLH�7HU�
PLQH�VHKU�VFKQHOO�YHUJHEHQ�Ï�PHOGHQ�6LH�
VLFK� DOVR� JHUQH� ]HLWQDK�� )¾U� )O\HU� XQG�
:HUEXQJ�P¾VVHQ�DOOH�7HUPLQH�ELV�]XP�
6R��������2NWREHU������YRUOLHJHQ�

ÙÙÙ�5HEHNND�%URXZHU�

/HEHQGLJHU�$GYHQW������LQ�/LPPHU
*DVWJHEHU�LQQHQ�JHVXFKW

%HVXFKVGLHQVW�

)RWR��5��%URXZHU



���� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

ÙÙÙ�(Y��OXWK��6W��0DUWLQVNLUFKHQJHPHLQGH�

'LH�0DUWLQVNLUFKH� IUHXW� VLFK�� LQ� =X�
VDPPHQDUEHLW� PLW� GHU� *DOHULH� )DO�
NHQEHUJ�� HLQH�EHPHUNHQVZHUWH� %LO�
GHU�$XVVWHOOXQJ� GHV� 0DOHUV� 3KLOLSS�
0DJHU� ]HLJHQ�]X�G¾UIHQ�� 6HLQH�$U�
EHLWHQ�ZHUGHQ�DE� )UHLWDJ�� ���� 6HS�
WHPEHU������LQ�XQVHUHU�.LUFKH�]X�VH�
KHQ�VHLQ�
'LH�)DUEHQ�LQ�0DJHUV�:HUNHQ�VLQG�YRQ�
EH]DXEHUQGHU�6FK¸QKHLW��GLH�.RQWUDVWH�
JHVFKLFNW�SODW]LHUW�XQG�GLH�7RQLJNHLW�GHU�
)DUEDEVWLPPXQJHQ� VHQVLEHO� DXVEDODQ�
FLHUW�� -HGHV�%LOG� WU¦JW�VHLQH�HLJHQH�HLQ�
]LJDUWLJH� 6WLPPXQJ�� Z¦KUHQG� NODUH�
6WUXNWXULHUWKHLW�PLW�YHUVFKPLHUWHQ�3DVVD�

JHQ�HLQJHKHQ��3KLOLSS�0DJHU�YHUPDJ�HV��
ZLGHUVSUHFKHQGH�0DOZHLVHQ� XQG� *U¸�
¡HQYHUK¦OWQLVVH� ]X� NRPELQLHUHQ� XQG�
GHQQRFK� HLQH� KDUPRQLVFKH� �EHUHLQ�
NXQIW�PLW�GHP�%HWUDFKWHU�]X�VFKDIIHQ�
9RU� MHGHP� 3LQVHOVWULFK� YHUZHLOW� 3KLOLSS�
0DJHU�UHJXQJVORV�YRU�GHU�/HLQZDQG��HLQ�
=HLFKHQ�VHLQHV�JU¾QGOLFKHQ�XQG�LQWHQVL�
YHQ� $QVDW]HV� EHL� GHU� (UVWHOOXQJ� VHLQHV�
.XQVWZHUNV�� =ZLVFKHQ� 9HUWUDXHQ� XQG�
8QVLFKHUKHLW�JHIRUPW��]HXJHQ�VHLQH�%LO�
GHU�YRQ�=ZHLIHOQ�XQG�NULWLVFKHQ�3DXVHQ��
GLH�GHQ�3UR]HVV�EHJOHLWHQ��(LQ�VHOEVWNULWL�
VFKHU�0DOHU�� GHVVHQ�:HUNH� YRQ� KRKHU�
6HQVLELOLW¦W� XQG� $WPRVSK¦UH� JHSU¦JW�

,Q�VHLQHQ�:HUNHQ�]HUWHLOW�HU�GLH�PLW�ZLOGHP�
3DWKRV�JHI¾OOWH�)DUEIOXW��O¦VVW�JUHOOH�%OLW]OLFK�
WHU� DXV� GHQ� (FNHQ� KHUYRUEOLW]HQ� XQG� NRQ�
IURQWLHUW�.RQWUDVWH��GLH�DXV�GHQ�)O¦FKHQ�VW¾U�
]HQ�XQG�LQ�]¦UWOLFKHQ�+DUPRQLHQ�YHUVLQNHQ��
'LH�.XQVW�YRQ�3KLOLSS�0DJHU�EHKHUUVFKW�GLH�
NRQYXOVLYH�0DOHUHL�� LQ�GHU� NODUHU�5HDOLVPXV�
DXI� Z¾VWHV� ,QIRUPHOO� WULIIW�� 6HLQH� :HUNH�
VFKZHOOHQ�DQ�XQG�HEEHQ�DE��VLH�VFKZLQJHQ�
]ZLVFKHQ�.RQWUDNWLRQ�XQG�([]HVV��(LQ�:HUN��
GDV�YRQ�HLQHU�XQHUPHVVOLFKHQ�*LHU�QDFK�GHU�
:LUNOLFKNHLW�DQJHWULHEHQ�ZLUG��GLH� VLFK�DXV�
GHU� YHU]ZHLIHOWHQ� /XVW� DP� 8QWHUJDQJ� GHU�
1RUP� VSHLVW�� (LQ�0DOHU�� GHU� QDFK� JU¾QGOL�

FKHP�'HQNHQ�KDQGHOW��ODQJVDP�XQG�NULWLVFK�
LQ� VHLQHU� +HUDQJHKHQVZHLVH�� 6HLQH� :HUNH�
VLQG�DWPRVSK¦ULVFK�NRPSRQLHUW�XQG�WUDJHQ�
HLQHQ� DPELYDOHQWHQ� +DXFK�� GHU� VLH� XQYHU�
ZHFKVHOEDU�PDFKW�
'LHVH�HLQ]LJDUWLJH�$XVVWHOOXQJ�ELHWHW�XQV�GLH�
*HOHJHQKHLW��LQ�GLH�:HOW�YRQ�3KLOLSS�0DJHU�
HLQ]XWDXFKHQ�XQG�VHLQH�.XQVW�KDXWQDK�]X�
HUOHEHQ�

ÙÙÙ�UHG�

%LOGHU
2EHQ��,QUL�������
8QWHQ��(LQJDQJ�]XP�)HOVHQGRUI�������

VLQG�� -HGHV� %LOG� LVW� YRQ� :LGHUVSUXFK�
GXUFK]RJHQ�� NHLQ� ,G\OO� H[LVWLHUW� RKQH�
HLQH�JHZLVVH�7U¾EXQJ�
:LU�ODGHQ�6LH�KHU]OLFK�HLQ��GLHVH�DX¡HU�
JHZ¸KQOLFKH� $XVVWHOOXQJ� ]X� EHVXFKHQ�
XQG�GLH�:HUNH�YRQ�3KLOLSS�0DJHU�LQ�GHU�
LQVSLULHUHQGHQ� $WPRVSK¦UH� XQVHUHU�
0DUWLQVNLUFKH�]X�EHZXQGHUQ�
'LH�9HUQLVVDJH�ILQGHW�DP�����6HSWHPEHU�
XP����8KU�VWDWW��
:LU� IUHXHQ� XQV� GDUDXI�� 6LH� EHL� 'LHVHU�
$XVVWHOOXQJ�EHJU¾¡HQ�]X�G¾UIHQ�

ÙÙÙ�$FKLP�/HVHEHUJ��
*DOHULH�)DONHQEHUJ

(LQ�VHOEVWNULWLVFKHU�0DOHU
.XQVWDXVVWHOOXQJ�3KLOLSS�0DJHU�LQ�GHU�0DUWLQVNLUFKH



(UOHEQLVWDJ�LP�.LQGHUZDOG�
)DPLOLHQ�(YHQW
=XVDPPHQDUEHLW� ¾EHQ�� GDV� 7HDP�
VW¦UNHQ�� LQGLYLGXHOOH� )¦KLJNHLWHQ�
VFK¦W]HQ��JHPHLQVDP�(QWGHFNXQJHQ�
PDFKHQ�� EHL� HLQHP� *HO¦QGH�:RUN�
VKRS�DP�%DFK�LP�.LQGHUZDOG�H[SHUL�
PHQWLHUW�,KU�DOV�)DPLOLH�LQ�GHU�1DWXU��
:DV�NDQQ�PDQ�DOOHV�PLW�.HVFKHUQ�XQG�
:HLGHQUXWHQ�DQVWHOOHQ"�%ULQJW�HXHU�HL�
JHQHV�3LFNQLFN�PLW��
,QIR��6D�������6HSWHPEHU������ELV����8KU�
�7UHIISXQNW� ZLUG� QRFK� EHNDQQW� JHJH�
EHQ��� 3UHLV�� ������Þ� MH� )DPLOLH��0DUWLQ�
+¦XVOHU��7KHRORJH�	�&RQVWDQ]H�*¦WKMH��
5HOLJLRQVS¦GDJRJLQ� 	� 6DUDK� :HQ]HO��
1DWXUS¦GDJRJLQ

6W��0DUWLQV��:HUNVWDWW
)DPLOLHQ�(YHQW
6¦JHQ�� K¦PPHUQ�� IHLOHQ�� LQ� SDUWQHU�
VFKDIWOLFKHU� $UEHLW� EDXW� ,KU� DOV� )DPLOLH�
6FKZHUWHU� XQG� /LFKWHU� XP� GLH� GXQNOH�
1RYHPEHUQDFKW� ]X� HUKHOOHQ�� :HU� PLW�
ZHP"�'DV�HQWVFKHLGHQ�KHXWH�GLH�.LQ�
GHU��1DFK�JHPHLQVDPHU�:HUNHOHL�ZRO�
OHQ�ZLU�]XVDPPHQ�GHQ�6W��0DUWLQV�8P�
]XJ�LQ�/LQGHQ�EHJOHLWHQ��
,QIR��6D�������1RYHPEHU�����ELV����8KU��
2UW��*HPHLQGHKDXV�GHU�6W��0DUWLQVJH�
PHLQGH� /LQGHQ�� 3UHLV�� ��� Þ� MH� )DPLOLH��
0DUWLQ�+¦XVOHU��7KHRORJH�	�&RQVWDQ]H�
*¦WKMH��5HOLJLRQVS¦GDJRJLQ

����

(Y��OXWK��6W��0DUWLQVNLUFKHQJHPHLQGH�ÙÙÙ�

)UHXG�XQG�/HLG

(V�ZXUGHQ�JHWDXIW�
/XLVH�XQG�-DQQHV�%DFKJ
7RP�XQG�0DUOR�/¾GHU
0LODQ�6HLIHQ
(OOD�0DULH�5RHVHQ
$OL\D�0HOLQ�%R]WHSH

(V�ZXUGHQ�JHWUDXW�
0DULXV�5LFKWHU�XQG�,VDEHOOH��JHE��*UXSH

9HUVWRUEHQ�VLQG�
,QJHEXUJ�*U¸VVO��JHE��:HQGW�����-DKUH
3DXOLQD�5DGHO�����-DKUH
2OLYHU�+HUNHQUDWK�����-DKUH
+HOJD�:\FHQWL��JHE��6WXUP�����-DKUH
5XWK�7ULWWLQ��JHE��%HKO�����-DKUH

'HU�6W��0DUWLQVXP]XJ�DP�����1RYHP�
EHU�EHJLQQW�XP����8KU�DQ�GHU�6W��0DU�
WLQVNLUFKH�
1DFK� GHP� =XJ� GXUFK� GHQ� 9RQ�$OWHQ�
*DUWHQ�HQGHQ�ZLU�EHL�GHU�6W��*RGHKDUG�
.LUFKH�� ZR� GLH� 0DUWLQVZHFNHQ� JHWHLOW�
ZHUGHQ�

ÙÙÙ�0DUWLQ�+¦XVOHU
,OOXVWUDWLRQ���&OLSDUWV)UHH

6W��0DUWLQVXP]XJ

,Q�GHU�0DUWLQVJHPHLQGH�
DP�����6HSWHPEHU
:XQGHUEDUH� .XFKHQ�� IULVFKJHEDFNH�
QH�:DIIHOQ�� YHUVFKLHGHQHQ� 7HH�� XQG�
.DIIHHYDULDQWHQ� XQG� (UIULVFKXQJVJH�
WU¦QNHÚ� YRQ� ������ ELV� ������ LVW� LP�
*HPHLQGHKDXVJDUWHQ� LQ� GHU� 1LH�
PH\HUVWUD¡H� ZLHGHU� =HLW� I¾U� *HQXVV�
XQG�/HEHQVIUHXGH�
'HU�(UO¸V�GHV�6RQQWDJVFDI«V�NRPPW�LQ�
GLHVHP� -DKU�GHU� 6W��0DUWLQ�.LQGHUWD�
JHVVW¦WWH�]XJXWH�

ÙÙÙ�UHG�

6RQQWDJVFDI«

$P����1RYHPEHU�XP����8KU� O¦GW�GDV�
7DL]«�7HDP�DXV�GHU�1RUGVWDGW�]X�HLQHP�
PHGLWDWLYHQ� $EHQGJRWWHVGLHQVW� LQ� GLH�
6W��0DUWLQVNLUFKH�HLQ��'DV�YLHOIDFKH�:LH�
GHUKROHQ� GHU� HLQJ¦QJLJHQ� *HV¦QJH�
VFKDIIW�HLQHQ�5DXP�]XU�%HJHJQXQJ�PLW�
*RWW��:HVHQWOLFKH�(OHPHQWH�VLQG�6WLOOH��
GDV�(QW]¾QGHQ�XQG�GDV�/LFKW�GHU�.HU�
]HQ��GDV�6LQJHQ��HLQH�/HVXQJ�VRZLH�GLH�
)¾UELWWH�� GHU� VLFK� MHGH� XQG� MHGHU� DQ�
VFKOLH¡HQ�NDQQ�

ÙÙÙ�.DULQ�+HONH�.U¾JHU

7DL]«�$QGDFKW

6WDUW�DP�0RQWDJ������6HSWHPEHU�XP�
���8KU� LP�*HPHLQGHKDXV�1LHPH\HU�
VWUD¡H����'DQDFK�WUHIIHQ�ZLU�XQV�GRUW�
HLQPDO�LP�0RQDW��ZDKUVFKHLQOLFK�DP�
0RQWDJYRUPLWWDJ�XP����8KU�
:RUXP�ZLUG�HV�JHKHQ"
8QV� ]X� WUHIIHQ� XQG� XQV� DXV]XWDX�
VFKHQ�¾EHU�Ö*RWW�XQG�GLH�:HOWÔ��$N�
WXHOOHV��6WDGWWHLOEH]RJHQHVÚ
:HLWHUHV�SODQHQ�ZLU�JHPHLQVDP�EHLP�
HUVWHQ�7UHIIHQ��'X�ELVW�� 6LH� VLQG�HLQ�
JHODGHQ��.RQWDNW��1RUD�%RUULV��3DVWR�
ULQ�L�5���7HO������������������

ÙÙÙ�1RUD�%RUULV�

7UHIISXQNW�6W��0DUWLQ
/HEHQGLJ�DOW�ZHUGHQ�LQ�/LQGHQ��IDOWHQ��XQG�IDFHWWHQUHLFK

9HUDQVWDOWXQJHQ
LQ�=XVDPPHQDUEHLW�PLW�GHU�(YDQJHOLVFKHQ�)DPLOLHQELOGXQJVVW¦WWH

1DFKWZ¦FKWHUILJXU�/LQGHQHU�0DUNWSODW]

)RWR��&KULVWLDQ�$��6FKU¸GHU��&&�%<�6$�����

/LFKW�*RWWHVGLHQVW�
(LQ� EHVRQGHUHU� 6HJHQ� I¾U� 3DWFKZRUN�
)DPLOLHQ�� 1RYHPEHU�0HQVFKHQ�� /LFKW�
6XFKHQGH�XQG�HLQIDFK�(8&+�
'DV�7HDP�GHU�6W��0DUWLQV�.LUFKH�/LQGHQ�
KDW�VLFK�HLQHQ�EHVRQGHUHQ�*RWWHVGLHQVW�
I¾U�(XFK�DXVJHGDFKW�XQG�O¦GW�HLQ��PLW�
HLQDQGHU�]X� IHLHUQ��%ULQJW�DOOH�PLW��GLH�
]X� (XFK� JHK¸UHQ�� -H�PHKU�0HQVFKHQ�
ZLU� VLQG�� XP� VR� OHXFKWHQGHU�ZLUG� GHU�
1RYHPEHU�� ,QIR�� 6R��� ���� 1RYHPEHU��
���ELV����8KU��2UW��6W��0DUWLQV�.LUFKH�
/LQGHQ��*RWWHVGLHQVW�7HDP�6W��0DUWLQ

ÙÙÙ�UHG�
,OOXVWUDWLRQ��Ö3DWFKZRUN�0RQVWHUÔ��

&RQVWDQ]H�*¦WKMH��



)UHXG�XQG�/HLG

(V�ZXUGHQ�JHWDXIW�
0DWWL�%UDQGDX
-RQQD�2NDK�$Q\LK
-XQLV�$QWRQ�5HLQKDUGW
/RYLV�)LD�(EED�%RGHQVWHGW
)ULGR�/RNL�%RGHQVWHGW
$OILH�2OH�%UXQV
-XGLWK�&DWKULQ�%HFN��JHE��+XPPHO
$P\�5RVH�%HFN
/RXQD�0HORG\�'RLOH
(PPD�6RSKLH�.HWWOLQJ
5RP\�XQG�0DGLWD�%UDQGW

(V�ZXUGHQ�JHWUDXW�
1LNODV�XQG�(OHQD�6HHER�$XPDQQ

(V�YHUVWDUEHQ�
8WH�%HKQNH�����-DKUH
3HWHU�5RJDV�����-DKUH
)UHGHULFN�6D\QLVFK�����-DKUH
:ROIJDQJ�6WHUQEHUJ�����-DKUH
+HOPXW�:HQN�����-DKUH
0DLN�6FK¸QHPDQQ�����-DKUH

���� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

$XFK�LQ�GLHVHP�-DKU�EHWHLOLJW�VLFK�
GLH� .LUFKHQJHPHLQGH� /LQGHQ�
1RUG� DP� 7DJ� GHV� RIIHQHQ� 'HQN�
PDOV�DP�����6HSWHPEHU�XQWHU�GHP�
0RWWR� Ö7DOHQW� 0RQXPHQWÔ�� (V�
ZHUGHQ�QHEHQ�GUHL�)¾KUXQJHQ��MH�
ZHLOV�XP��������XQG����8KU��DXFK�
.DIIHH�XQG�.XFKHQ�DQJHERWHQ�

'LH�YRQ�.DUO�0RKUPDQQ�HQWZRUIHQH�
����� HLQJHZHLKWH� HY��OXWK�� %HWKOH�
KHPNLUFKH� PLW� 3IDUUKRI� LP� 6WDGWWHLO�

/LQGHQ�JHK¸UW�PLW� LKUHU� DXI� )HUQZLU�
NXQJ�JHVWDOWHWHQ�7XUPIDVVDGH�]X�GHQ�
EDXOLFKHQ� $QODJHQ�� GLH� GDV� %LOG� GHU�
/DQGHVKDXSWVWDGW�SU¦JHQ��
*HVWDOWHULVFK�VWHKW�VLH�LQ�GHU�7UDGLWLRQ�
GHU� YRQ� &RQUDG� :LOKHOP� +DVH� JH�
SU¦JWHQ� +DQQRYHUVFKHQ� 6FKXOH� XQG�
GHV� DP� (LVHQDFKHU� 5HJXODWLY� RULHQ�
WLHUWHQ�SURWHVWDQWLVFKHQ�.LUFKHQEDXV��
JOHLFK]HLWLJ�LVW�VLH�EHLVSLHOKDIW�I¾U�GLH�
5H]HSWLRQ� PLWWHODOWHUOLFKHU� %DXNXQVW�
LQ� GHU� (SRFKH� :LOKHOPV� ,,�� 0LW� GHU�

NRQVHTXHQWHQ�XQG�LP�KDQQRYHUVFKHQ�
(LQIOXVVJHELHW� HLQ]LJDUWLJHQ� 8PVHW�
]XQJ� GHU� EDXOLFKHQ� 9HUELQGXQJ� YRQ�
6DNUDO��XQG�*HPHLQGHEDX�VRZLH�GHP�
(LQVDW]�GHU�(OHNWUL]LW¦W�LP�OLWXUJLVFKHQ�
5DXP� ]HLJW� VLH� GDU¾EHU� KLQDXV� IRUW�
VFKULWWOLFKH� (QWZLFNOXQJHQ� GHU� =HLW�
XP������

:LU�IUHXHQ�XQV�DXI�LKUHQ�%HVXFK�

ÙÙÙ�)UDQN�$FKKDPPHU

7DJ�GHV�RIIHQHQ�'HQNPDOV

%HWKOHKHPNLUFKH��.LUFKHQVFKLII��)RWR��0LVEXUJ������&&�%<�6$������

$EVFKLHG�0HLQUDG�%HUQDUGL
Ö+HOIHQGH�+DQGÕ�JHKW�LQ�GHQ�5XKHVWDQG

'HU� .LUFKHQYRUVWDQG� VDJW� 0HLQUDG�
%HUQDUGL�JDQ]�KHU]OLFKHQ�'DQN��9LH�
OHQ�LQ�XQVHUHU�*HPHLQGH�LVW�HU�VFKRQ�

DXV�GHU�=HLW�YRU�
KHU� DOV� ÖKHOIHQ�
GH� +DQGÔ� � EH�
NDQQW�� EHYRU� HU�
DE�GHP������'H�
]HPEHU� �����
GDV� $PW� GHV�
.¾VWHUV� ¾EHU�
QDKP� XQG� XQV�
VHLWGHP�PLW� VHL�
QHQ� EHHLQGUX�
FNHQGHQ� 'HNR�

UDWLRQHQ�GHU�.LUFKH�¾EHUUDVFKWH��
(U�HU]HXJWH�LP�.LUFKUDXP�LPPHU�HLQH�
$WPRVSK¦UH�� GLH� GLH� %HGHXWXQJ� GHU�
FKULVWOLFKHQ� )HLHUWDJH� VLQQOLFK� HUIDKU�
EDU�PDFKWHQ�
$QVRQVWHQ�KDW�HU�VWHWV�EHL�DOOHQ�$UEHL�
WHQ�YHUVXFKW��DOOHV�SDUDW�]X�KDEHQ��ZDV�

PDQ�VR�I¾U�DOOH�*HPHLQGHYHUDQVWDOWXQ�
JHQ�EUDXFKW�� XQG�QLH� VHLQH� 3HUVRQ� LQ�
GHQ�0LWWHOSXQNW�JHVWHOOW��=ZHL�/HLGHQ�
VFKDIWHQ�SU¦JWHQ�VHLQ�7XQ�
6HLQH�1DWXUYHUEXQGHQKHLW�GU¾FNWH�VLFK�
QLFKW�QXU�EHL�GHU�¸NRORJLVFKHQ�3IOHJH�
GHU� *U¾QIO¦FKHQ�� XQG� GHU� %HWUHXXQJ�
GHU�1LVWN¦VWHQ�I¾U�YHUVFKLHGHQH�9RJHO�
DUWHQ� LP� .LUFKHQWXUP� DXV�� VRQGHUQ�
DXFK�EHL�VHLQHP�YHKHPHQWHQ�(LQWUHWHQ�
I¾U�¸NRORJLVFK�IDLUHV�(LQNDXIHQ�
(U�ZDU�EHJHLVWHUW�YRQ�GHU�6FK¸QKHLW�XQ�
VHUHU�.LUFKH�XQG�KDW�LQ�XQ]¦KOLJHQ�)¾K�
UXQJHQ� GHWDLOJHWUHX� XQG� JHVFKLFKWVEH�
ZXVVW� ,QWHUHVVLHUWHQ�ÖVHLQHÔ�.LUFKH�JH�
]HLJW� XQG� VLFK� I¾U� HLQH� 2IIHQH� .LUFKH�
HLQJHVHW]W�
:LU� Z¾QVFKHQ� LKP� HLQHQ� JHVHJQHWHQ�
5XKHVWDQG�XQG�VDJHQ�HLQIDFK��
'DQNH�

ÙÙÙ�5HLQNH�+XKOH

'DJPDU�%UDQGW

)RWR��3ULYDW



����

(Y��OXWK��.LUFKHQJHPHLQGH�/LQGHQ�1RUG�ÙÙÙ�

'LDNRQ�XQG�.¾VWHU�LQ�3HUVRQDOXQLRQ
0DNV\P�2��%XFKZDOG�VWHOOW�VLFK�YRU

+DOOR� ]XVDPPHQ�� HLQ� HUI¾OOWHV� XQG� HU�
HLJQLVUHLFKHV� $QHUNHQQXQJVMDKU� LQ� GHU�
.LUFKHQJHPHLQGH� /LQGHQ�1RUG� OLHJW�
KLQWHU�PLU��,P�6HSWHPEHU������KDEH�LFK�
PHLQH�$UEHLW�PLW�.LQGHUQ�XQG�-XJHQGOL�
FKHQ�LQ�GHU�5HJLRQ�/LQGHQ�/LPPHU�EH�
JRQQHQ�XQG�PLFK�LP�.LQGHUWUHII�'RPL�
QR� XQG� -XJHQGWUHII� %.7� DXVSURELHUHQ�
G¾UIHQ��-HW]W�QHLJW�VLFK�GLHVHV�-DKU�]ZDU�
GHP� (QGH� ]X�� MHGRFK� NDQQ� LFK�PHLQH�
$UEHLW�LQ�QHXHU�)XQNWLRQ�LQ�GHU�*HPHLQ�

GH�IRUWVHW]HQ��$E�6HSWHPEHU������ZHU�
GH�LFK�DQWHLOLJ�LP�'RPLQR�DOV�'LDNRQ�W¦�
WLJ� VHLQ�XQG�GLH�.LUFKHQJHPHLQGH�/LQ�
GHQ�1RUG� DOV� .¾VWHU� XQWHUVW¾W]HQ�� ,FK�
IUHXH�PLFK� DXI� GLHVH� QHXHQ� (UIDKUXQ�
JHQ�XQG�ELQ�GDQNEDU�I¾U�GLH�*HOHJHQ�
KHLW�� 0HLQH� (LQVHJQXQJ� ]XP� 'LDNRQ�
ILQGHW�VWDWW�DP�����1RYHPEHU�����8KU��
LQ�GHU�%HWKOHKHPNLUFKH��$XI�EDOG�

ÙÙÙ�0DNV\P�2��%XFKZDOG
)RWR��3ULYDW

'LH�.LUFKHQJHPHLQGHQ�6W��*RGHKDUG�	�
/LQGHQ�1RUG� XQG� GDV� )UHL]HLWKHLP� /LQ�
GHQ�ODGHQ�HLQ��6W��0DUWLQVXP]XJ��6RQQ�
DEHQG�������1RYHPEHU����������8KU��
%HJLQQ� LVW� DQ� GHU� %HWKOHKHPNLUFKH�PLW�
GHP�.LQGHUFKRU�/LQGHQ�GHU�0XVLNVFKXOH�
XQWHU�/HLWXQJ�YRQ�8OULNH�*UDPDQQ�XQG�
:LQGVW¦UNH�����,P�$QVFKOXVV�JHKW�HV�PLW�
3IHUG� 	� 5HLWHU� XQG�:LQGVW¦UNH� ��� ]XU�
%HQQRNLUFKH��:LU�IUHXHQ�XQV�DXI�6LH�XQG�
(XFK��

ÙÙÙ�UHG�

$E�VRIRUW�JLEW�HV�I¾U�.LQGHU�ZLHGHU�GLH�
0¸JOLFKNHLW� EHLP� .LQGHUFKRU� Ö%HWKOH�
KHPVWHUQHÔ�PLW]XVLQJHQ��:HLWHUH�,QIRU�
PDWLRQHQ� JLEW� HV� EHL� %¦UEHO�+DUWPDQQ�
XQWHU� 7HOHIRQ� ������ �� ����������RGHU�
SHU� 0DLO�� WLQ\WULQNHW�#JPDLO�FRP�� 'HU�
.LQGHUFKRU� SUREW� 'RQQHUVWDJQDFKPLW�
WDJV��������ELV���8KU���LP�*HPHLQGHVDDO�
GHU�%HWKOHKHPNLUFKH��

ÙÙÙ�UHG�

8QG�KDOORÚ 1HXH�/HNWRULQ %HWKOHKHPVWHUQH

0HLQ� 1DPH� LVW�
'DJPDU� %UDQGW��
,FK� ELQ� ��� -DKUH�
DOW� XQG� ELQ� GLH�
QHXH� /HLWXQJ� LP�
)DPLOLHQ]HQWUXP�
%HWKOHKHP�� 0LW�
PHLQHU� )DPLOLH�
ZRKQH�LFK�VFKRQ�
ODQJH� LQ� /LQGHQ�
XQG� NHQQH� GHQ�

6WDGWWHLO� VHKU� JXW�� 'HQ� 0HLVWHQ� ELQ�
LFK� VFKRQ� MDKUHODQJ� EHNDQQW�� GD� LFK�
VHLW������DOV� (U]LHKHULQ�XQG� VWHOOYHU�
WUHWHQGH�/HLWXQJ�KLHU�LQ�GHU�.LWD�W¦WLJ�
ELQ�� ,FK� IUHXH�PLFK�DXI�QHXH�%HJHJ�
QXQJHQ�XQG�GDV�QHXH�$UEHLWVIHOG��

ÙÙÙ�'DJPDU�%UDQGW

0RLQ�� LFK� ELQ� -DQQLND� +HOOHU�� (LQLJH�
NHQQHQ�PLFK�YLHOOHLFKW�DXV�GHP�&KRU�
HQVHPEOH� %HWKOHKHP� RGHU� GHP� .LU�
FKHQYRUVWDQG�/LQGHQ�1RUG��$OV�&KRU��
XQG�.9�0LWJOLHG�KDEH�LFK�VFKRQ�YLHOH�
*RWWHVGLHQVWH�PLWJHVWDOWHW��$EHU� VHO�
EHU� SUHGLJHQ�� GLH�*HEHWH� VFKUHLEHQ��
GHQ� 6HJHQ� ]XVSUHFKHQ� Ï� GDV� IHKOWH�
PLU�ELVKHU�QRFK��,P�+HUEVW������KDEH�
LFK�GDQQ�HLQH�/HNWRUHQDXVELOGXQJ�PLW�
/HKUJ¦QJHQ� XQG� HLJHQHQ� *RWWHV�
GLHQVWHQ� DEVROYLHUW�� ,FK� IUHXH� PLFK�
GDUDXI�DP�����6HSWHPEHU�XP����8KU�
LP� 5DKPHQ� GHV� *RWWHVGLHQVWHV� LQV�
$PW�GHU�/HNWRULQ�HLQJHI¾KUW�]X�ZHU�
GHQ� XQG� YLHOH� *RWWHVGLHQVWH� PLW� ,K�
QHQ�]X�IHLHUQ�

ÙÙÙ�-DQQLND�+HOOHU

'DJPDU�%UDQGW

)RWR��3ULYDW

6W��0DUWLQVXP]XJ



���� 9RU2UW�Ù�$XVJDEH�����Ù�+HUEVW�����

ÙÙÙ�(Y��OXWK��(UO¸VHUNLUFKHQJHPHLQGH���*RVSHONLUFKH

/DDDDQJZHLOLJ�
.LUFKH"�0LWYHUDQWZRUWHQ"�2FK�Q¸¸��

2GHU�YLHOOHLFKW�GRFK"��'X�ELVW�GRFK�
NUHDWLY��NDQQVW�,GHHQ�HQWZLFNHOQ�XQG�
YHUIROJHQ��:¦UH� HV� QLFKW� NODVVH��PLW�
DQGHUHQ�]XVDPPHQ�'HLQH�.LUFKH�PLW�
]XJHVWDOWHQ�Ï�JDU�QLFKW�ODQJZHLOLJ��
,P� )U¾KMDKU������ZLUG�GHU� QHXH�.LU�
FKHQYRUVWDQG� GHU� *HVDPWNLUFKHQJH�
PHLQGH�/LQGHQ�/LPPHU�JHZ¦KOW��'X�
NDQQVW�GD]XJHK¸UHQ��,PSXOVH�JHEHQ��
$N]HQWH�VHW]HQ��QHXH�*RWWHVGLHQVWIRU�
PHQ�DXVSURELHUHQ�XQG�QLFKW�]XOHW]W�
GDPLW�GLH�=XNXQIW�GHU�*HPHLQGH�XQG�

GHV�6WDGWWHLOV�PLWHQWZLFNHOQ��'LFK�EH�
JHLVWHUW�0XVLN"�'X�P¸FKWHVW�PLW�.LQ�
GHUQ�XQG�-XJHQGOLFKHQ�DUEHLWHQ"�'X�
SODQVW�JHUQ�)HVWH�XQG�IHLHUVW�PLW"�'X�
KDVW� QRFK� YLHO�PHKU� ,GHHQ��ZLH� VLFK�
'HLQH�.LUFKH�HLQEULQJHQ�VROOWH"

1RFK�XQVLFKHU"�'DQQ�IUDJ�XQV�GRFK�
PDO��/DQJHZHLOH�NHQQHQ�ZLU�MHGHQIDOOV�
QLFKW�PHKU�

ÙÙÙ 0LFKDHO�(EHUVWHLQ

1LH�DXI�6DQG�JHEDXW
*RVSHONLUFKH�YHUDEVFKLHGHW�LKUHQ�3DVWRU�-HQV�+HJHU

0LW� HLQHP� $EHQGPDKOV�*RWWHVGLHQVW�
ZXUGH�$QIDQJ�-XOL�-HQV�+HJHU�DOV�3DVWRU�
GHU�*RVSHONLUFKH�YHUDEVFKLHGHW��0LW�-DK�
UHVEHJLQQ�ZDU�GLH�6WHOOH�DXI�GLH�+¦OIWH�UH�
GX]LHUW� ZRUGHQ� XQG� +HJHU� KDWWH� VLFK�
HQWVFKLHGHQ��DXI�HLQH�YROOH�6WHOOH�LQ�GHU�
.LUFKHQJHPHLQGH� :XQVWRUI�/XWKH� ]X�
ZHFKVHOQ�
'DVV�-HQV�+HJHUV�+HU]�DXFK�N¾QIWLJ�DP�
*RVSHO�K¦QJW��PDFKWH�VFKRQ�GLH�/LHGDXV�
ZDKO�GHXWOLFK��1LFKW�QXU��DEHU�YRU�DOOHP�
EHL�Ö0\�/LJKWKRXVHÔ�VDQJ�GHU�VFKHLGHQ�
GH�3DVWRU�DXV�YROOHU�.HKOH�PLW��*RVSHO�
NDQWRU�-DQ�0H\HU�NRQQWH�EHL�GHU�PXVLND�
OLVFKHQ� *HVWDOWXQJ� GHV� *RWWHVGLHQVWHV�
VRZRKO�DXI�GHQ�*RVSHOFKRU�+DQQRYHU�DOV�
DXFK�DXI�GHQ�*RVSHOSURMHNWFKRU�]XU¾FN�
JUHLIHQ��%HLGH�(QVHPEOHV�]HLJWHQ�VLFK�LQ�
%HVWIRUP�Ï�WURW]�RGHU�YLHOOHLFKW�DXFK�ZH�
JHQ� GHV� 6XPPHU*RVSHO-DP� DP� 9RU�
DEHQG�
-HQV�+HJHU�SUHGLJWH�HLQ� OHW]WHV�0DO�DOV�
*RVSHOSDVWRU�]XP�*OHLFKQLV�YRP�.¸QLJ��
GHU�]XP�+RFK]HLWVIHVW�HLQO¦GW�XQG�GLH�
*¦VWH�IHUQEOHLEHQ��0DWWK¦XV�����
%HL�GHU�RIIL]LHOOHQ�(QWSIOLFKWXQJ�ULHI�6X�
SHULQWHQGHQWLQ�%¦UEHO�:DOOUDWK�3HWHU�LQ�
(ULQQHUXQJ��GDVV�+HJHUV�$PWV]HLW�LQ�GHU�
*RVSHONLUFKHQJHPHLQGH�]X�HLQHP�JUR�
¡HQ�7HLO�YRQ�GHU�&RURQD�3DQGHPLH�JH�
NHQQ]HLFKQHW�JHZHVHQ�VHL��6LH�Z¾QVFKWH�
LKP�I¾U�VHLQH�QHXH�$UEHLWVVWHOOH�ZHQLJHU�
DXIUHJHQGH� =HLWHQ�� LQ� GHQHQ� HU� DXFK�
0X¡H�ILQGHQ�N¸QQH��,KU�SDVVHQGHV�*H�
VFKHQN��(LQH�*LH¡NDQQH�I¾U�GHQ�JUR¡HQ�
*DUWHQ�DP�3IDUUKDXV�LQ�/XWKH�
,P�6WLO� HLQHU� 3DURGLH�EHZDUE� VLFK� /\GLD�
-RE�YRP�*RWWHVGLHQVW�7HDP�I¾U�+HJHUV�
1DFKIROJH��6LH�KDEH�LKQ�HUVWPDOV�JHK¸UW��
EHKDXSWHWH�VLH�LQ�LKUHP�6NHWFK��Ï�Ö�YLHO�
OHLFKW�HLQ�ELVVFKHQ�ODQJ��DEHU�HU�PXVV�MD�

QRFK�YLHO�QDFKKROHQ�QDFK�GHU�ODQJHQ�&R�
URQD�=HLWÔ��6R�HLQ�3DVWRUHQ�-RE�Z¦U�DXFK�
HWZDV�I¾U�VLH��ÖLFK�VFKZ¸U�Ô��QXU�VRQQ�
WDJV�HLQ�ELVVFKHQ�TXDWVFKHQ�XQG�GDQQ�
YLHO�)UHL]HLW�
)¾U�GHQ�.LUFKHQYRUVWDQG�EHGDQNWH�VLFK�
GHU�9RUVLW]HQGH�8ZH�'DKPV�EHL�-HQV�+H�
JHU�I¾U�GLH�VWHWV�JXWH�XQG�YHUWUDXHQVYROOH�
=XVDPPHQDUEHLW��8QHUP¾GOLFK�KDEH�VLFK�
GHU�3DVWRU�XP�GLH�LPPHU�ZLHGHU�QRWZHQ�
GLJHQ��EHUDUEHLWXQJHQ�GHU�+\JLHQHYHU�
RUGQXQJHQ�JHN¾PPHUW�XQG�DXI�LKUH�(LQ�
KDOWXQJ� JHDFKWHW�� $X¡HUGHP� KDEH� HU�
VLFK�9HUGLHQVWH�HUZRUEHQ�EHL�GHU�1HX�
RUGQXQJ�GHU�*HPHLQGHYHUZDOWXQJ�QDFK�
GHU� O¦QJHUHQ� 9DNDQ]]HLW� YRU� VHLQHP�
$PWVDQWULWW��$XFK�VHLQ�0LWZLUNHQ�LQ�YLH�
OHQ� %HUHLFKHQ� GHU�*HPHLQGHDUEHLW� KRE�
8ZH�'DKPV�KHUYRU��(U�KDEH�VLFK�QLFKW�
QXU�DXIV�%HUDWHQ�XQG�3ODQHQ�EHVFKU¦QNW��
VRQGHUQ�DXFK�VHOEVW�DQJHSDFNW��6R�KDEH�
HU� DXFK� .¾VWHUDUEHLWHQ� ¾EHUQRPPHQ��
YRP�6W¾KOHVFKOHSSHQ�I¾U�HLQHQ�)UHLOXIW�

JRWWHVGLHQVW� ¾EHU� UHFKW]HLWLJHV�+HL]HQ�
GHU� .LUFKH� I¾U� GHQ� 6RQQWDJV�*RWWHV�
GLHQVW�ELV�]XP�5DVHQP¦KHQ��Ö0LW�'LU�KD�
EHQ�ZLU�QLH�DXI�6DQG�JHEDXW��VRQGHUQ�
LPPHU�DXI�IHVWHQ�)HOVÔ��IDVVWH�HV�GHU�.9�
9RUVLW]HQGH�]XVDPPHQ�
'DV�YLHUN¸SILJH�*RWWHVGLHQVW�7HDP��GDV�
VHLW�-DKUHQ�PLW�-HQV�+HJHU�GLH�PHGLWDWL�
YHQ�*RWWHVGLHQVWH�YRUEHUHLWHW�KDW��YHUDE�
VFKLHGHWH�VLFK�YRQ�LKP�PLW�'DQN�I¾U�GLH�
LQVSLULHUHQGHQ�*HGDQNHQ��GLH�GHU�3DVWRU�
HLQJHEUDFKW�KDEH�XQG�GDPLW�GHP�7HDP�
RIW�QHXH�3HUVSHNWLYHQ�DXIJH]HLJW�KDEH�
)¾U� GLH� NDWKROLVFKH� 1DFKEDUJHPHLQGH�
EHGDQNWH�3IDUUHU�:ROIJDQJ�6HPPHW�VLFK�
I¾U�GLH�JXWH�¸NXPHQLVFKH�=XVDPPHQDU�
EHLW�PLW�HLQHP�7�6KLUW�PLW�%LEHOYHUVHQ���
3DVWRU�0DUFXV�%XFKKRO]�YRQ�GHU�%HWKOH�
KHP�*HPHLQGH�LQ�/LQGHQ�1RUG�EHWRQWH�
GDV�JXWH�QDFKEDUVFKDIWOLFKH�=XVDPPHQ�
ZLUNHQ� DXI� YLHOIDFKHU� (EHQH�� )¾U� GLH�
$UEHLWVJHPHLQVFKDIW� /LQGHQ� �� /LPPHU�
EHGDQNWH� VLFK� LKUH� 9RUVLW]HQGH� +HLNH�
%LFNPDQQ�
,P� $QVFKOXVV� DQ� GHQ� *RWWHVGLHQVW� WUDI�
VLFK�GLH�*HPHLQGH�]X�HLQHP�6HNWHPS�
IDQJ�YRU�GHU�.LUFKH��GDEHL�QXW]WHQ�ZHLWH�
UH�*¦VWH�GLH�*HOHJHQKHLW��VLFK�EHL�3DVWRU�
+HJHU�PLW�'DQNHVZRUWHQ�XQG�*HVFKHQ�
NHQ�PLW�+DQQRYHU��RGHU�/LQGHQ�%H]XJ�]X�
YHUDEVFKLHGHQ��8QWHU�LKQHQ�ZDUHQ�DXFK�
0LWJOLHGHU�GHU�QHXHQ�*HPHLQGH�LQ�/X�
WKH��GLH� VLFK� VFKRQ�DXI�GLH� (LQI¾KUXQJ�
+HJHUV�DP�����$XJXVW�IUHXWHQ�� �

ÙÙÙ PLQ���UHG�

'DV�*RWWHVGLHQVW�

7HDP�YHUDEVFKLHGHWH�

VLFK�YRQ�3DVWRU�

-HQV�+HJHU�PLW�

'DQNHVZRUWHQ�I¾U�

GLH�LQVSLULHUHQGH�

=XVDPPHQDUEHLW��

)RWR��&KULVWLDQ�7LHW]
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0DO�HEHQ�QDFK�%HUOLQ
*RVSHONLUFKH�IUHXW�VLFK�¾EHU�JHVFKHQNWH�+DPPRQG�2UJHO

:LH�LVW�-HVXV�ZHL¡�JHZRUGHQ"
/HVXQJ�PLW�6DUDK�9HFHUD�LQ�GHU�*RVSHONLUFKH

Ö9RQ�$QIDQJ� DQ�ZDU� GLH� .LUFKH� I¾U�
DOOH�0HQVFKHQ�JHGDFKW��7URW]GHP�JLEW�
HV�DXFK�LQ�LKU�UDVVLVWLVFKH�6WUXNWXUHQ��
GLH� ZHL¡HQ� 0HQVFKHQ� PHLVWHQV� JDU�
QLFKW�DXIIDOOHQÔ��VR�VFKUHLEW�6DUDK�9H�
FHUD�� 7KHRORJLQ�� 5HOLJLRQVS¦GDJRJLQ�
XQG� 6HQLRU�%LOGXQJVNRRUGLQDWRULQ� LQ�
GHU�$EWHLOXQJ�'HXWVFKODQG�GHU�9HUHLQ�
WHQ� (YDQJHOLVFKHQ� 0LVVLRQ� LQ� LKUHP�
%XFK� �:LH� LVW� -HVXV� ZHL¡� JHZRU�
GHQ"���'DEHL�HUO¦XWHUW�VLH��ZDUXP�VLFK�
.LUFKH�PLW�5DVVLVPXV�DXVHLQDQGHUVHW�
]HQ� PXVV� XQG� XQG� HQWIDOWHW� LKUHQ�
7UDXP�YRQ�HLQHU�.LUFKH�RKQH�5DVVLV�
PXV��6LH�PDFKW�GDEHL�DXI�HEHQMHQH�

6WUXNWXUHQ� DXIPHUNVDP�� GLH� GHQ�
1¦KUERGHQ�I¾U�5DVVLVPXV�ELOGHQ�XQG�
HQWIDOWHW��ZLH�JHJHQZ¦UWLJ�5DVVLVPXV�
XQG� 5DVVLVPXVHUIDKUXQJHQ� DXFK� LQ�
GHQ�.LUFKHQ�LQ�'HXWVFKODQG�VLQG��$OO�
GDV� LVW�JHWUDJHQ�YRQ� LKUHU�+RIIQXQJ�
XQG�HLQHP�%OLFN�QDFK�YRUQH�Ï�XQG�HL�
QHU�7R�GR�/LVWH��GLH�QLFKW�DOV�VFKQHOOH�
/¸VXQJ� ]XU�%HIULHGLJXQJ�GHV�*HZLV�
VHQV� PLVVYHUVWDQGHQ� ZHUGHQ� VROOWH��
VRQGHUQ�GLH�GD]X�HUPXWLJW���LP�6LQQH�
GHV�FKULVWOLFKHQ�*ODXEHQV�HLQH�.LUFKH�
]X�JHVWDOWHQ�� LQ�GHU� VLFK� MHGH
U�ZLOO�
NRPPHQ�XQG�DQJHQRPPHQ�I¾KOW��
6DUDK�9HFHUD�OLHVW�DP�����1RYHPEHU�

XP����8KU�$XV]¾JH�DXV�LKUHP�%XFK�
LQ� GHU� *RVSHONLUFKH� +DQQRYHU�� 'HU�
*RVSHOFKRU� +DQQRYHU� XPUDKPW� GLH�
9HUDQVWDOWXQJ�PXVLNDOLVFK��'LH�%XFK�
KDQGOXQJ�DQ�GHU�0DUNWNLUFKH�VWHOOW�DQ�
GHP� $EHQG� HLQHQ� %¾FKHUWLVFK� ]XU�
9HUI¾JXQJ��DQ�GHP�GDV�%XFK�HUZRU�
EHQ�ZHUGHQ�NDQQ�

ÙÙÙ MDP

(LQWULWW��Þ���HUP���Þ��9RUYHUNDXI�¾EHU�
GLH�:HEVLWH�GHU�*RVSHONLUFKH�+DQQR�
YHU�VRZLH�QDFK�XQVHUHQ�*RWWHVGLHQV�

WHQ�XQG�9HUDQVWDOWXQJHQ�

Ö+HUU�0H\HU��ZLU�NHQQHQ�XQV�QLFKW��
DEHU� N¸QQWHQ� 6LH� I¾U� PLFK� HLQH�
+DPPRQG�2UJHO�LQ�%HUOLQ�DQVFKDX�
HQ"��6R�RGHU�VR�¦KQOLFK�EHJDQQ�HLQ�
$QUXI��GHQ�*RVSHONDQWRU�-DQ�0H\HU�
LP�-XOL������HUKDOWHQ�KDWWH��'DUDXV�
ZXUGH�OHW]WOLFK�HLQ�HEHQVR�¾EHUUD�
VFKHQGHV�ZLH�JUR¡]¾JLJHV�*HVFKHQN�
I¾U�GLH�*RVSHONLUFKH�

$EHU�JDQ]�YRQ�YRUQ��,Q�GHQ�����HU�-DK�
UHQ� HUIDQG� GHU� 86�DPHULNDQLVFKH�0D�
VFKLQHQEDXHU� /DXUHQV�+DPPRQG� HLQH�
HOHNWURPHFKDQLVFKH�2UJHO��GLH�QDFK�LKP�
EHQDQQW�ZXUGH��1XU�HLQ�-DKU]HKQW�VS¦�
WHU�ZDU�GLH�+DPPRQG�2UJHO�LQ�GHU�-D]]�
PXVLN��DEHU�DXFK��LP�*RVSHO�QLFKW�PHKU�
ZHJ]XGHQNHQ��/DQJH�=HLW�JDE�HV�GHV�
KDOE�DXFK�LQ�GHU�*RVSHONLUFKH�+DQQRYHU�
GHQ�:XQVFK��HLQ�VROFKHV�,QVWUXPHQW�LQ�
*RWWHVGLHQVHWQ�XQG�.RQ]HUWHQ�HLQVHW�
]HQ�]X�N¸QQHQ�
����� ]RJ� GLHVHV� ,QVWUXPHQW� HQGOLFK�
DXFK��ZLHGHU��LQ�GLH�*RVSHONLUFKH�HLQ��
'DV�0LFKDHOLVNORVWHU�+LOGHVKHLP�VWHOOWH�
GHU�*HPHLQGH�HLQH�+DPPRQG�2UJHO�DOV�
'DXHUOHLKJDEH�]XU�9HUI¾JXQJ��6FKQHOO�
ZDU�NODU��'LHVHV�,QVWUXPHQW�PLW�VHLQHP�
XQYHUJOHLFKOLFKHQ�.ODQJ�VRUJW�I¾U�HLQH�
HLQ]LJDUWLJH�� DXWKHQWLVFKH� *RVSHO�$W�
PRVSK¦UH�LQ�XQVHUHU�*HPHLQGH��
&KULVWRSK� .OXJ�� +DPPRQG�6SH]LDOLVW�

DXV�+LOGHVKHLP��EHULFKWHWH�LQ�GHU�)DFK�
]HLWVFKULIW� GHV� +DPPRQG� 1RVWDOJLH�
&OXEV�¾EHU��GLH�'DXHUOHLKJDEH�LQ�XQVH�
UHU�*HPHLQGH�XQG�-DQV�:LUNHQ�DOV�ODQ�
GHVNLUFKOLFKHU�5HIHUHQW�I¾U�*RVSHOPXVLN��
'XUFK�HLQHQ�=XIDOO�ODV�GHU�+DQQRYHUDQHU�
+DQV�(ULFK�)LVFKHU�GLHVHQ�%HULFKW�Ï�XQG�
GHU�HLQJDQJV�HUZ¦KQWH�$QUXI�VRUJWH�I¾U�
(UVWDXQHQ�EHL�XQVHUHP�.DQWRU��GHQQ��
+DQV�(ULFK�)LVFKHU�ZDU�GHU�0HLQXQJ��GLH�
*RVSHONLUFKH�P¾VVH�HLQH�HLJHQH�+DP�
PRQG�2UJHO�EHVLW]HQ��
*HUDGH�HLQPDO�YLHU�:RFKHQ�VS¦WHU�WUDI�
GDQQ�HLQH�6SHGLWLRQ�HLQ�XQG�OLHIHUWH�GDV�
���� .LORJUDPP� VFKZHUH� ,QVWUXPHQW��
(LQH� +DPPRQG� 57�� DXV� GHQ� ����HU�

-DKUHQ�� 'HU� +DPPRQG�/LHEKDEHU� )L�
VFKHU�HUZDUE�GLHVHV�,QVWUXPHQW�LQ�%HUOLQ�
XQG� VSHQGHWH� HV� VDPW� ]XJHK¸ULJHP�
/HVOLH�6SHDNHU�� HLQHP� XQWUHQQEDU� PLW�
GHU�(UILQGXQJ�GLHVHU�2UJHO�PLWHLQDQGHU�
YHUEXQGHQHU�/DXWVSUHFKHU��XQVHUHU�*H�
PHLQGH�
,P� -XQL������HUKLHOW� GLH�2UJHO� HQGOLFK�
LKUH� DXWKHQWLVFKHQ� +DPPRQG�6WLFNHU�
XQG� VR� ZXUGH� VLH� Ï� ZHQQJOHLFK� VLH�
VFKRQ�VHLW������LQ�GLYHUVHQ�.RQ]HUWHQ�
XQG� *RWWHVGLHQVWHQ� HUNODQJ� Ï� EHLP�
6XPPHUJRVSHOMDP� DP� ��� -XOL� RIIL]LHOO�
HLQJHZHLKW��:LHGHU�HLQ�JO¾FNOLFKHU�=X�
IDOO��(LQHU�GHU�GHXWVFKHQ�+DPPRQG�([�
SHUWHQ��3HWHU�%HFNHU��VSLHOWH�LQ�GHU�%DQG�
GHV�*DVWFKRUHV�XQG�¾EHUDUEHLWHWH�GLH�
2UJHO�YRU�GHP�.RQ]HUW��VRGDVV�VLH�QXQ�
LQ�QHXHP�*ODQ]�HUNOLQJW�XQG�HUVWUDKOW�
�EHUJO¾FNOLFK�VWHOOW�-DQ�0H\HU�IHVW��Ö:LU�
VLQG�+HUUQ�)LVFKHU�I¾U�VHLQH�JUR¡�DUWLJ�H�
6SHQGH�XQHQGOLFK�GDQNEDU��8QG�DXFK�
&KULVWRSK� .OXJ� XQG� 3HWHU� %HFNHU� I¾U�
LKUH�IDFKOLFKH�%HJOHLWXQJ��(LQH�*RVSHO�
NLUFKH� RKQH� +DPPRQG�2UJHO� P¸JHQ�
XQG�N¸QQHQ�ZLU�XQV�JDU�QLFKW�PHKU�YRU�
VWHOOHQ�Ô�� � � �

ÙÙÙ�MDP

:HLWHUH�,QIRUPDWLRQHQ�XQG�+¸UEHLVSLHOH�
]X�+DPPRQG�2UJHOQ�XQWHU�KWWSV���ZZ�
Z�KDPPRQG�QRVWDOJLH�FOXE�GH�PXVLF�

+DQV�(ULFK�)LVFKHU�VFKHQNWH�GHU�*RVSHONLUFKH�

GLH�ODQJHUVHKQWH�+DPPRQG�2UJHO��'DU¾EHU�

IUHXW�VLFK�QLFKW�QXU�.DQWRU�-DQ�0H\HU��VRQGHUQ�

GLH�JDQ]H�*RVSHONLUFKHQJHPHLQGH��

)RWR��0LULDP�+HJHU
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ÙÙÙ�*HPHLQGHOHEHQ

0XVLNDOLVFKH�$QJHERWH
%DQGV��LQ��GHU�*RVSHONLUFKH��3UREHQ�QDFK�$EVSUDFKH
)O¸WHQNUHLV�PLW�2ODI�3ODWWH�LP�*HPHLQGHKDXV�6W��1LNRODL�
6DFNPDQQVWU�����y�7HO����������������
%ORFNIO¸WHQHQVHPEOH�Ö�/LPPHUKRO]Ô��0L�����8KU

.,.,08��.LQGHU.LUFKH0XVLN��
LQ�GHU�6W��0DUWLQVJHPHLQGH
.LQGHUFKRU�PLW�'DYLG�/XGHZLJ��GDYLGOXGHZLJ��#JPDLO�
FRP���GRQQHUVWDJV�LP�*HPHLQGHKDXV��1LHPH\HUVWUD¡H�����
������ELV�������8KU��I¾U�.LQGHU�LP�9RU��XQG�*UXQGVFKXODO�
WHU��
%ORFNIO¸WHQ��XQG�.ODYLHUXQWHUULFKW�PLW�6XVDQQH�+XP�
EHFN��DOLDVWHOOH#ZHE�GH���GRQQHUVWDJV�LP�0XVLNUDXP�LQ�GHU�
%DGHQVWHGWHUVWU�����
*LWDUUHQ��XQG�6FKODJ]HXJXQWHUULFKW�PLW�9LQFHQW�*RQJD�
OD��9*RQJDOD#JP[�GH���GLHQVWDJV�LP�0XVLNUDXP�LQ�GHU�%D�
GHQVWHGWHUVWU�����

%O¦VHU
%O¦VHU�PLW�+DUWPXW�6¾¡�y�3UREHUDXP�6W��0DUWLQ�
$P�6WHLQEUXFK����y�7HO����������
3RVDXQHQFKRUJUXSSH�,��0L��������8KU�
3RVDXQHQFKRUJUXSSH�,,��0L�����8KU�
3RVDXQHQFKRU��0L��������8KU�
3RVDXQHQFKRU�$KOHP�/LPPHU�PLW�7LP�/¸KUV�y�:XQVWRUIHU�
/DQGVWUD¡H���E�y�WLPORHKUV#ZHE�GH��)U�����8KU

*HVDQJ
%HWKOHKPHQFKRU��)U�����������8KU��PLW�-¾UJHQ�%HJHPDQQ�
%HWKOHKHPSODW]���y�7HO��������
%HWKOHKHPVWHUQH��'RQQHUVWDJ�����������8KU���DE���-DK�
UHQ���PLW�%¦UEHO�+DUWPDQQ���%HWKOHKHPSODW]���Ï�7HO��������
��������
.LUFKHQFKRU�/LPPHU�$KOHP��PLW�0DUWLQD�:DJQHU�
MHGHQ�'RQQHUVWDJ�XP����8KU�DX¡HU�LQ�GHQ�)HULHQ�
*HPHLQGHKDXV�6W��1LNRODL�y�6DFNPDQQVWU����
.DPPHUFKRU�$UV�0XVLFD�PLW�&RUQHOLD�6FKZHLQJHO�
6DFNPDQQVWU�����
$OOH�*RVSHODQJHERWH�GHU�*RVSHONLUFKH�LQ�GHU�(UO¸VHUNLU�
FKH�
*RVSHO3URMHNW&KRU�+DQQRYHU��'L�����8KU
*RVSHOFKRU�+DQQRYHU��MHGHQ����XQG����0LWWZRFK����8KU
2IIHQHV�*RVSHOVLQJHQ��MHGHQ����XQG����0LWWZRFK�DX¡HU�
KDOE�GHU�QGV��)HULHQ��������8KU

.DQWRUHL�6W��0DUWLQ��'L����������8KU��DX¡HU�LQ�GHQ�QGV��
6FKXOIHULHQ��PLW�GHU�Ö+RZ�7R�&KRUÔ�*UXSSH�GDYRU�YRQ����
������8KU

(OWHUQ��.LQGHU�XQG�-XJHQGOLFKH
(OWHUQ��XQG�.LQGHUNUHLVH��LQ�GHQ�(OWHUQ�.LQG�5¦XPHQ�WUHI�
IHQ�VLFK�GLH�*UXSSHQ�LQ�HLJHQHU�5HJLH��%HL�,QWHUHVVH�UXIHQ�
6LH�ELWWH�DQ��ZLU�KHOIHQ�JHUQH�ZHLWHU�
/LQGHQ�1RUG��3HJDK�0HWMH�����������������
6W��0DUWLQ��0DUWLQD�&RUQHOLXV�y�7HO���������
*HPHLQVDP:DFKVHQ*UXSSH��)¾U�(UZDFKVHQH�PLW�
.LQGHUQ�LP�$OWHU�YRQ�2�ELV���-DKUHQ�y�LQ�.RRS��PLW�GHP�)D�
PLOLHQ]HQWUXP�/LPPHU�y�GRQQHUVWDJV�YRQ���������8KU�$Q�
VSUHFKSDUWQHULQ��6LOYLD�)UDQNHQ��7HO������������
*HPHLQGHKDXV�6W��1LNRODL�y�6DFNPDQQVWU����
'RPLQR��S¦GDJRJLVFKH�%HWUHXXQJ�XQG�6SLHO�I¾U���Ï���M¦K�
ULJH�y�0R��Ï�)U��QDFKPLWWDJV�%HWKOHKHPSODW]��E�
%¾UR����������
%HWKOHKHP�.HOOHU�7UHIISXQNW��%.7���DE����-DKUH
0R��	�'R��������8KU�y�'L��	�)�U�������8KU�y�0L�������8KU
%HWKOHKHPSODW]���y�/LQGHQ�1RUG�y�7HO�����������
.HOOHU�7HO�����������y�ZZZ�EHWKOHKHPNHOOHUWUHII�GH
-8*(1'75())�&&&�/,00(5��2IIHQHV�$QJHERW��PRQWDJV�
ELV�IUHLWDJV�������8KU�y�.HOOHU�GHV�*HPHLQGHKDXVHV�GHU�.LU�
FKHQJHPHLQGH�6W��1LNRODL�y�6DFNPDQQVWU�����y�
,QIR��'DQQ\�.OHLQKDQV�XQG�9LNWRULD��'DVFKHYVNL�
7HO����������

6HQLRUHQ
6HQLRUHQDUEHLW�(UO¸VHUNLUFKH��,QIR��6WHIIL�6WUHKODX�Ù
0RELO���������������
6HQLRUHQFDI«��MHGHQ����'LHQVWDJ�LP�0RQDW����ELV����8KU�
LP�*HPHLQGHVDDO�(UO¸VHUNLUFKH�
6HQLRUHQWUHII��JHP¾WOLFKHV�%HLVDPPHQVHLQ�
0R�����8KU�%HWKOHKHPSODW]���
6HQLRUHQNHLV��������8KU��DOOH����7DJH�PRQWDJV�
1LHPH\HUVWU�����
'DPHQJ\PQDVWLN�PLW�0DULH�7KHUHVH�6FKPHGHV��Z¸�
FKHQWOLFK�0L��������8KU��PLW�$XVQDKPHQ��ELWWH�YRUKHU�HU�
IUDJHQ��*HPHLQGHKDXV�6W��0DUWLQ�1LHPH\HUVWU�����.RQ�
WDNW�¾EHU�6LJULG�%¾UVWHQELQGHU�7HO����������
*RWWHVGLHQVWH�LP�*RGHKDUGLVWLIW�����������������������
XQG��������XP�������8KU
*RWWHVGLHQVWH�LP�6HQLRUHQ]HQWUXP��,KPHXIHU���������
��������MHZHLOV�������8KU
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8QG�VRQVW�QRFK�Ú
7LVFKWHQQLVWUHII�LQ�GHU�.L7D�7XUQKDOOH�y�'L��������8KU
%HWKOHKHPSODW]��E�y�/LQGHQ�1RUG�y�.RQWDNW�¾EHU�+HLGH�
PDULH�%RFN�y�7HO���������
2IIHQHU�7UHII�LP�)X¡EDOONHOOHU��0L�����8KU�y�%HWKOHK�
HPSODW]���y�.RQWDNW�¾EHU��)UDQN�:LWWEROG��IUDQN�ZLWW�
EROG#ZHE�GH�	�6WHIDQ�7UHGHU��VWHIDQ�WUHGHU#DUFRU�GH
7KHDWHUJUXSSH��:HU�P¸FKWH�QRFK�HLQVWHLJHQ"�y�1LH�
PH\HUVWU�����y�*HPHLQGHKDXV�6W��0DUWLQ�y�7HUPLQH�ELWWH�
HUIUDJHQ�y�.RQWDNW�¾EHU�$QLWD�3DSH�6FK¸Q�y�7HO���������
DQLWD#VFKRHQ�KDQQRYHU�GH
)UDXHQ�OHVHQ�LQ�GHU�%LEHO��YRQ��������8KU�XQG�OHW]WHU�
0LWWZRFK�LP�0RQDW���.RQWDNW�¾EHU�0��6FK¾QHPDQQ�
7HO���������
%HVXFKVNUHLV��7UHIIHQ�DOOHU��GLH�%HVXFKH�W¦WLJHQ�y�MHGHQ�
OHW]WHQ�0R��LP�0RQDW�������8KU�y�%HWKOHKHPSODW]��
*HPHLQGHKDXV�/LQGHQ�1RUG�y�.RQWDNW�¾EHU�(��5HLQHFNH�
7HO����������
%HVXFKVGLHQVW�GHU�*RVSHONLUFKH�+DQQRYHU��7HO�������
������
)UDXHQNUHLV��)UDXHQNUHLV��DP����0RQWDJ�LP�0RQDW��MH�
ZHLOV�YRQ����Ï����8KU�LP�*HPHLQGHKDXV�6W��1LNRODL��6DFN�
PDQQVWUD¡H����y�,QIR��&DUROD�5HLQKDUGW�y�7HO���������
$*�6WDGWWHLOHQWZLFNOXQJ��������8KU�y�*HPHLQGHKDXV�
6W��1LNRODL�y�6DFNPDQQVWU�����y�&RUQHOLD�6FKZHLQJHO�
7HO���������
3OD\EDFNWKHDWHU
'LH�¸IIHQWOLFKHQ�3UREHQ�GHV�7KHDWHUV�4XLQWHVVHQ]�
)U����������)U�����������)U�����������)U�������������ELV����8KU�
3OD\EDFN�6DPVWDJ��6D���������6D�����������6D�����������6D���
������YRQ����ELV�������8KU�LP�*HPHLQGHKDXV��1LHPH\HUVWU��
����$QPHOGXQJ�XQG�,QIRUPDWLRQHQ��0LFKDHO�8UEDFK��7HO��
�����������
<RJD�LQ�%HWKOHKHP��0R������ELV����8KU��%HWKOHKHPSODW]����
*HPHLQGHKDXV
0HGLWDWLRQ�PLW�9LD�&RUGLV�Ï�7HUPLQH�����������������������
RIIHQH�0HGLWDWLRQ�PLW�9LD�&RUGLV�LQ�GHU�6W��0DUWLQVNLUFKH��%LW�
WH����0LQXWHQ�YRU�%HJLQQ�GD�VHLQ�

,QGLYLGXHOOH�SHUV¸QOLFKH�%HUDWXQJ
+DQQRYHU��/LQGHQ

7DJ�XQG�1DFKW�y�7HOHIRQ����������

%(67$7781*6,167,787
)¾U�DOOHV�.DVVHQ�

XQG�9HUVLFKHUXQJHQ

$Q]HLJHQ�

$Q]HLJH
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$E� ����� ¾EHU�
QDKP� &RUQHOLD�
6FKZHLQJHO� GLH�
/HLWXQJ�GHV�.LU�
FKHQFKRUHV�YRQ�
6W��1LNRODL�+DQ�
QRYHU�/LPPHU�Ï�
I¾U� DQQ¦KHUQG�
��� -DKUH� HUI¾OO�
WHQ� &KRUOHEHQV�
PLW� M¦KUOLFKHQ�

+HUEVWNRQ]HUWHQ��VRZLH�ZHFKVHOVHL�
WLJHQ� 5HLVHQ� PLW� GHU� 3DUWQHUJH�
PHLQGH�'UHVGHQ�%DG�:HL¡HU�+LUVFK�

����� JU¾QGHWH� VLFK� ]XV¦W]OLFK� GHU�
.DPPHUFKRU�$UV�0XVLFD�XQWHU�&RUQH�
OLD�6FKZHLQJHOV�'LULJDW��]XVDPPHQJH�
VHW]W�DXV�6¦QJHUQ�XQG�6¦QJHULQQHQ�DXV�
+DQQRYHU� XQG� DQGHUHQ� 6W¦GWHQ�
'HXWVFKODQGV��
6HLWGHP�ZXUGHQ�DQ�M¦KUOLFK�VLHEHQ�3UR�
EHQZRFKHQHQGHQ� $�FDSSHOOD�� &KRU�
ZHUNH�YHUVFKLHGHQHU�(SRFKHQ�HUDUEHL�
WHW��GLH� LQ�]DKOUHLFKHQ�*RWWHVGLHQVWHQ�
XQG� .RQ]HUWHQ� ]X� *HK¸U� JHEUDFKW�
ZXUGHQ�� %HVRQGHUH�+¸KHSXQNWH� I¾U�
GHQ�&KRU�ZDUHQ� .RQ]HUWUHLVHQ� QDFK�
3ROHQ��'¦QHPDUN��6¾GWLURO���VWHUUHLFK��
LQ� GLH� 6FKZHL]�� LQV� %RGHQVHHJHELHW��

QDFK�%HUOLQ�3RWVGDP��'UHVGHQ��:HLPDU�
XQG� 5¾JHQ�� %D\UHXWK� XQG� )UDQNHQ��
+HVVHQ��VRZLH�LQ�YHUVFKLHGHQH�DQGHUH�
GHXWVFKH�6W¦GWH��GLH�EHL�3XEOLNXP�XQG�
.ULWLN�YLHO�SRVLWLYH�5HVRQDQ]�IDQGHQ�
0HKUPDOV�VWHOOWH�VLFK�GHU�.DPPHUFKRU�
DXFK� HUIROJUHLFK� GHP� :HWWEHZHUE��
�����QDKP�$UV�0XVLFD�PLW�VHKU�JXWHU�

%HZHUWXQJ� DP� ���� ,QWHUQDWLRQDOHQ�
&KRUWUHIIHQ�LQ�0RQWUHX[��6FKZHL]��WHLO�
XQG� HUUDQJ� LP� VHOEHQ� -DKU� HLQHQ� ���
3UHLV�LQ�VHLQHU�.DWHJRULH�EHLP�1LHGHU�
V¦FKVLVFKHQ�&KRUZHWWEHZHUE� LQ�+DQ�
QRYHU�� DQ� GHP� GHU� &KRU� ����� LQ�
:ROIHQE¾WWHO�HUQHXW�PLW�JXWHP�(UIROJ�
WHLOQDKP�
'DV�DOOHV�EDVLHUW�DXI�GHQ�XPIDQJUHL�
FKHQ�.HQQWQLVVHQ�GHU�LQ�DOOHQ�V¦QJHUL�
VFKHQ�%HUHLFKHQ�HUIDKUHQHQ�&KRUOHLWH�
ULQ�� LKUHP�DEVROXWHQ�*HK¸U�XQG�GHP�
LQVJHVDPW�IHLQ�QXDQFLHUWHQ�'LULJDW��'DV�
JHPHLQVDPH�=LHO�DOOHU�3UREHQDUEHLW�ZDU�
VWHWV��GHQ�LQGLYLGXHOOHQ�&KDUDNWHU�HLQHV�
MHGHQ�:HUNV�KHUDXV]XDUEHLWHQ�
$XV�JHVXQGKHLWOLFKHQ�*U¾QGHQ�KDW�VLFK�
&RUQHOLD�6FKZHLQJHO�VFKZHUHQ�+HU]HQV�
HQWVFKORVVHQ��]XP�(QGH�GLHVHV�-DKUHV�
GLH�/HLWXQJ�YRQ�$UV�0XVLFD�QLHGHU]XOH�
JHQ��'DV�EHGHXWHW�]XJOHLFK�GDV�(QGH�
GHV�.DPPHUFKRUHV�

$P�6RQQWDJ��GHQ����2NWREHU��XQG�]XP�
OHW]WHQ� 0DO� DP� ���� 1RYHPEHU�� GHP�
(QGH�GHV�.LUFKHQMDKUHV��ZLUG�GHU�.DP�
PHUFKRU�$UV�0XVLFD�LP�*RWWHVGLHQVW�LQ�
6W��1LNRODL�]X�K¸UHQ�VHLQ�

ÙÙÙ�6LJUXQ�6HLEW�	�%HUQG�.UDLV

$EVFKOXVV�HLQHV�IDVW����M¦KULJHQ�&KRUGLULJDWV
'DQNHVFK¸Q�DQ�&RUQHOLD�6FKZHLQJHO�I¾U�ZXQGHUEDUH�0XVLN

$UV�0XVLNHU�

)RWR��3ULYDW

)RWR��3ULYDW

0LW� Ö7DQJR� *XL�
WDUUDÔ�ZLGPHW�VLFK�
GHU�NODVVLVFKH�*L�
WDUULVW� 0LFKDHO�
6HXEHUW�GHU�0XVLN�
$UJHQWLQLHQV�Ï�DP�
6R��� ��� 2NWREHU�
XP����8KU�LQ�GHU�
6W��0DUWLQNLUFKH��

'HU�7DQJR�LVW�HLQ�ÖWUDXULJHU�*HGDQNH��
GHQ�PDQ�WDQ]HQ�NDQQÔ��6R�ZXUGH�HU�LQ�
GLH�:HOW�JHWUDJHQ��XQG�GLH�*LWDUUH�JLQJ�
DOV�,QVWUXPHQW�GHU�*DXFKRV�YRQ�%HJLQQ�
DQ�PLW�DXI�GLH�5HLVH��$XI�LKUHQ�6DLWHQ�
NRPPHQ�GLH� WHPSHUDPHQWYROOHQ�XQG�

PHODQFKROLVFKHQ� .RPSRVLWLRQHQ� GHU�
Ö*XDUGLD�9LHMDÔ�XQG�GHU�Ö*XDUGLD�1XH�
YDÔ�� GHU� DOWHQ�XQG�QHXHQ�*DUGH� YRQ�
7DQJRNRPSRQLVWHQ��JHQDXVR�]XU�(QW�
IDOWXQJ�ZLH�GHU�7DQJR�1XHYR�$VWRU�3LD�
]ROODV�RGHU�GLH�:HUNH�YRQ�-RUJH�&DUGR�
VR��$ULHO� 5DPLUH]�� 5RODQG�'\HQV�RGHU�
'LQR�6DOX]]L��

0LFKDHO�6HXEHUW�HQWZLFNHOW�PLW�VHLQHU�
9LUWXRVLW¦W�XQG�VHLQHP�.ODQJVLQQ�HLQH�
EHHLQGUXFNHQGH�PXVLNDOLVFKH�7LHIH�XQG�
HQWI¾KUW� VHLQ� 3XEOLNXP� ]X� GHQ� VHKQ�
VXFKWVYROOHQ�7DQJR�2UWHQ�GHU�3RUWHQRV��
GHU�%HZRKQHU�YRQ�%XHQRV�$LUHV�
0LFKDHO�6HXEHUW�VWXGLHUWH�HLQVW�NODVVL�

VFKH�*LWDUUH� DQ� GHU�0XVLNKRFKVFKXOH�
+DQQRYHU�� (U� NRQ]HUWLHUW� VROR�XQG� LQ�
]DKOUHLFKHQ�(QVHPEOHV�XQG�YHU¸IIHQW�
OLFKWH� YHUVFKLHGHQH� &'�3URGXNWLRQHQ��
2E�NODVVLVFKH�:HUNH�RGHU�LPSURYLVLHUWH�
0XVLN��RE�6¾GDPHULND�RGHU�(XURSD��
0LFKDHO�6HXEHUWV�N¾QVWOHULVFKH�9LHOVHL�
WLJNHLW�]HLJW�VLFK�HLQPDO�PHKU�LQ�VHLQHP�
3URJUDPP� Ö7DQJR� *XLWDUUDÔ�� 1HEHQ�
VHLQHU�7¦WLJNHLW�DQ�GHU�*LWDUUHQVFKXOH�
+DQQRYHU�LVW�HU�N¾QVWOHULVFKHU�/HLWHU�GHV�
9HUHLQV�PXVLNZHJH�H�9���LQ�GHP�HU�.RQ�
]HUWH�PLW�]HLWJHQ¸VVLVFKHU�0XVLN�YHUDQ�
VWDOWHW�

ÙÙÙ UHG�
)RWR���0LFKDHO�6HXEHUW

7DQJR�*XLWDUUD
(LQH�5HLVH�GXUFK�GLH�EHZHJHQGH�0XVLN�$UJHQWLQLHQV



/LQGHQHU�0DUNWLPSXOV�

/DXW� XQG� OHLVH�� KHOO� XQG� GXQNHO��
VDQIW�XQG�IRUVFK�Ï�DOO�GDV�N¸QQHQ�
2UJHONO¦QJH�VHLQ��-HZHLOV�HLQPDO�
PRQDWOLFK�HUNOLQJHQ�VDPVWDJV�XP�
������8KU�LQ�6W��0DUWLQ�GLH�XQWHU�
VFKLHGOLFKVWHQ�:HUNH��JHVSLHOW�YRQ�
LPPHU� ZHFKVHOQGHQ� 2UJDQLVW,Q�
QHQ�XQG�XPUDKPW�YRQ�SDVVHQGHQ�
7H[WHQ�� +HU]OLFKH� (LQODGXQJ� ]X�
GHQ�Q¦FKVWHQ�0DUNWLPSXOVHQ�

ÙÙÙ 6D�������6HSWHPEHU��������8KU�
:HUNH�YRQ�/HPPHQV��-RQJHQ�X�D����
PLW�.DL�6FK¸QHZHL¡��7RVWHGW�

.DL�6FK¸QHZHL¡��)RWR���5HQH�.QHHVH

ÙÙÙ 6D��� ���� 2NWREHU�� ������ 8KU�
:HUNH�YRQ�6FKHLGHPDQQ��%X[WHKX�
GH��%UXKQV�XQG�,PSURYLVDWLRQHQ�PLW�
-RQDWKDQ�+LHVH��1HXVW¦GWHU�.LUFKH

ÙÙÙ 6D��� ����1RYHPEHU�� ������8KU��
PLW�)UDXNH�%UDQGW��+DQQRYHU��2VQD�
EU¾FN

ÙÙÙ�UHG�

����

.LUFKHQPXVLN�ÙÙÙ�

%OXHV���-D]]�Ï�5RFN�Ï�3RS��:KDW�
$�'LIIHUHQFH�$�'D\�0DGH�Ï�ZDV�
Z¦UH�HLQ�7DJ�RKQH�0XVLN���RKQH�
0XVLN�]X�K¸UHQ��RKQH�VHOEVW�]X�
PXVL]LHUHQ"

$P� 6RQQDEHQG��� ���� 6HSWHPEHU��
XP����8KU�ILQGHW� LP�*HPHLQGHVDDO�
GHU�.LUFKHQJHPHLQGH�/LQGHQ�1RUG�
HLQ� .RQ]HUW� GHU� %HWKOHKHP� &K¸UH�
XQG�0XVLNJUXSSHQ� VWDWW�� %HWHLOLJW�
VLQG� DXFK� YHUVLHUWH�0XVLNHU
LQQHQ�
DXV� GHP� 6WDGWWHLO�� $XI� GHP� 3UR�

JUDPP� VWHKHQ� LQWHUHVVDQWH� 7LWHO�
YHUVFKLHGHQHU�*HQUHV�YRP�-D]]VWDQ�
GDUG�ELV�]XP�3RSVRQJ�
,Q�JHP¾WOLFKHU�$WPRVSK¦UH�EHVWHKW�
GLH�0¸JOLFKNHLW�EHL�HLQHP�*HWU¦QN��
GHQ�%HLWU¦JHQ�GHU�0XVL]LHUHQGHQ�]X�
ODXVFKHQ�
$XVI¾KUHQGH�� %HWKOHKHPEDQG��
-D]]FRPER�� %HWKOHKHPFKRU�� &KRU�
HQVHPEOH� %HWKOHKHP�� /HLWXQJ�XQG�
3LDQR��-¾UJHQ�%HJHPDQQ

ÙÙÙ�-¾UJHQ�%HJHPDQQ

'LH�*RVSHONLUFKH�ELHWHW�DP�5HIRUPD�
WLRQVWDJ� HLQHQ� *RVSHORUNVKRS� PLW�
-DQ�0H\HU�DQ��7DXFK�PLW�XQV�DP�����
2NWREHU�HLQ�LQ�GLH�:HOW�GHV�*RVSHOV��
OHUQH�QHXH�6RQJV��SDFNHQGH�5K\WK�
PHQ� XQG� VSDQQHQGH� +DUPRQLHQ�
NHQQHQ�� (LQ� 7DJ� $XV]HLW� I¾U� 'LFK��
HJDO��RE�GX�VHLW�-DKUHQ�PLW�'HLQHP�
�*RVSHO��� &KRU� DXIWULWWVW� RGHU� GDV�
HUVWH�0DO�PHKUVWLPPLJ� VLQJVW��$OOH�
ZHLWHUHQ�,QIRUPDWLRQHQ�XQG�HLQ�$Q�
PHOGHIRUPXODU�DXI�ZZZ�JRVSHONLU�
FKH�KDQQRYHU�GH�

ÙÙÙ MDP

0LW�YLHOHQ�6¦QJHULQQHQ�XQG�6¦Q�
JHUQ�GLH�9LHOIDOW�GHU�*RVSHOPXVLN�
ZHOWZHLW� HQWGHFNHQ�� GLH� 6WLPPH�
DXVSURELHUHQ��GHQ�*URRYH�LP�.¸U�
SHU�I¾KOHQ��'D]X�O¦GW�GDV�7HDP�GHU�
6RPPHUJRVSHOZRFKH� VHLW� YLHOHQ�
-DKUHQ�QDFK�+HUPDQQVEXUJ� LQ�GLH�
6¾GKHLGH�HLQ��8QG�GLH�%HJHLVWHUXQJ�
GDI¾U�Z¦FKVW�YRQ�-DKU�]X�-DKU�
,Q�GHU�HUVWHQ�$XJXVWZRFKH�ZDU�HV�ZLH�
GHU�PDO�VR�ZHLW�����6¦QJHULQQHQ�XQG�
6¦QJHU�YRQ����ELV����WUDIHQ�VLFK��XP�
VLHEHQ� WUDGLWLRQHOOH� XQG� JDQ]� QHXH�
*RVSHOVRQJV�NHQQHQ�]X�OHUQHQ��0HKU�
QRFK��VLH�NRQQWHQ�PLW�5K\WKPXV¾EXQ�
JHQ�XQG�$QGDFKWHQ�LQ�GHQ�7DJ�VWDUWHQ��
�EXQJHQ�UXQG�XP�%RG\SHUFXVVLRQ�XQG�
6WLPPSK\VLRORJLH� DXVSURELHUHQ�� $Q�
GDFKWHQ� IHLHUQ� XQG� QLFKW� ]XOHW]W� GLH�
+HLGH�]X�JHQLH¡HQ��'D]X�JHK¸UHQ�WUD�
GLWLRQHOO�.DQXWRXUHQ��3ODQZDJHQIDKU�
WHQ�� )DKUUDGDXVIO¾JH�� :DVVHUWUHWHQ�
XQG� YLHOHV�PHKU��$X¡HUGHP� VWDQGHQ�
ZLH�MHGHV�-DKU�HLQ�RIIHQHV�6LQJHQ�XQG�
HLQ�$EHQG�DP�/DJHUIHXHU�DXI�GHP�3UR�
JUDPP��
.LUFKHQPXVLNGLUHNWRULQ�%HWWLQD�*LOEHUW�
EHJOHLWHWH� GLH�&KRUV¦QJHU
LQQHQ� DP�
.ODYLHU�XQG�¾EHUQDKP�LPPHU�PDO�ZLH�
GHU�:DUPLQJ�XSV�I¾U�GLH�6WLPPH��*XQ�
QDU� +RSSH�� +DXV�� XQG� +RIWURPPOHU�
GHU� *RVSHONLUFKH�� EULQJW� GLH� *UXSSH�
LPPHU� ZLHGHU� UK\WKPLVFK� ULFKWLJ� LQ�
6FKZXQJ��

'LH�*HVDPWOHLWXQJ�KDW�EHL�GLHVHQ�M¦KUOL�
FKHQ� 9HUDQVWDOWXQJHQ� *RVSHONDQWRU�
-DQ�0H\HU�YRQ�GHU�*RVSHONLUFKH�LQ�/LQ�
GHQ�6¾G��(U�KDWWH�GLHVHV�0DO�XQWHU�DQ�
GHUHP�PLW�Ö6LJQXPÔ�VHLQH�$XIWUDJV�
NRPSRVLWLRQ� I¾U� GDV� &KRUIHVW� GHU�
1RUGNLUFKH������LP�*HS¦FN��'DV�ZDU�
HLQ�-DKU�]XYRU�YRQ������6¦QJHULQQHQ�
XQG� 6¦QJHU� LQ� 6FKZHULQ� DXIJHI¾KUW�
ZRUGHQ��'DV�DIULNDQLVFK�DPHULNDQLVFKH�
*RVSHO�Ö3UDLVH�+LPÔ�ZXUGH�DXFK� LQ�
HLQHU�%HDUEHLWXQJ�YRQ�-DQ�0H\HU�HLQ�
JH¾EW��:HLWHUH�6RQJV�ZDUHQ�Ö:H
YH�
FRPH� WR� SUDLVH� +LPÔ� YRQ� 5LFKDUG�
6PDOOZRRG��Ö&KLOG�RI�/RYHÔ�YRQ�:H�
7KH�.LQJGRP��Ö+RZ�FRXOG�,�EXW�ORYH�
\RXÔ�YRQ�7RPP\�:DONHU��Ö7KH�*UHDW�,�
$PÔ�YRQ�9ROQH\�0RUJDQ�VRZLH�Ö*OR�
ULRXVÔ� YRQ�0DUWKD� XQG� 'DQ�0XQL]]L�
XQG�,VUDHO�+RXJKWRQ�
'DVV�GLH�*RVSHOZRFKH�VHLW�-DKUHQ�HLQ�
(UIROJ�LVW��]HLJWH�VLFK�DXFK�GLHVHV�0DO��
GHU�)ROJHWHUPLQ�I¾U������Ï�YRP�����ELV�
����-XOL�Ï�LVW�TXDVL�VFKRQ�DXVJHEXFKW���
'LHVHV�0DO�JLEW�HV�MHGRFK�]XV¦W]OLFK����
([WUDSO¦W]H� I¾U� 0HQVFKHQ� XQWHU� ����
-DKUHQ��YRQ�GHQHQ�QRFK�QLFKW�DOOH�DXV�
JHEXFKW�VLQG�

$OOH�6RQJV�GHU�OHW]WHQ�6RPPHUJRVSHO�
ZRFKHQ� VLQG� DXI� 6SRWLI\� ]X� K¸UHQ��
KWWSV���RSHQ�VSRWLI\�FRP�XVHU�PH\HUM

ÙÙÙ�MDP

'LH�9LHOIDOW�GHU�*RVSHOPXVLN
:RUNVKRSV�VLQG�YLHO�PHKU�DOV�QXU�6LQJ��EXQJHQ

%HWKOHKHP�%HDWV

*HPHLQVDPHV�.RQ]HUW�GHU�%HWKOHKHP�&K¸UH�XQG�0XVLNJUXSSHQ

*RVSHOZRUNVKRS�DP�

5HIRUPDWLRQVWDJ
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*HPHLQGHE¾UR
6DFNPDQQVWU�����
������+DQQRYHU
0R����Ï���8KU��0L��������Ï�������
8KU��'R����Ï���8KU�
EXHUR#QLNRODL�OLPPHU�GH
! ��������y�)D[��������
%DQNYHUELQGXQJ
(Y��%DQN�H*��,%$1�'(�������������
������������
%,&�*(12'()�(.���9HUZHQGXQJV�
]ZHFN���������63(1Ú
3DVWRULQ
'U��5HEHNND�%URXZHU
6DFNPDQQVWU����
5HEHNND�%URXZHU#HYOND�GH
! ���������
0RELO���������������
2UJDQLVW
2ODI�3ODWWH�y�! �������������
.LUFKHQFKRU
0DUWLQD�:DJQHU
! �������������
.DPPHUFKRU
&RUQHOLD�6FKZHLQJHO
! �������
3RVDXQHQFKRU
7LP�/¸KUV�y�! �������������
)DPLOLHQ]HQWUXP
! �������
.RRUGLQDWLRQ��6LOYLD�)UDQNHQ
NWV�QLNRODL�OLPPHU�KDQQRYHU#HYOND�GH
6DFNPDQQVWU����
! ��������
-XJHQGWUHII�&&&�/LPPHU
'DQQ\�.OHLQKDQV��
9LFWRULD�'DVFKHYVNL
FFF#QLNRODL�OLPPHU�GH
! ��������
.LQGHU��	�-XJHQGKHLP
+HLQR�:ROWHU��0LFKHOOH�3IHLIIHU
%UXQQHQVWU����
NLQGHUKHLP#NLQGHUKHLP�OLPPHU�GH
ZZZ�NLQGHUKHLP�OLPPHU�GH
! ��������
.9�9RUVLW]HQGH
+HLNH�%LFNPDQQ
ELFNPDQQ#QLNRODL�OLPPHU�GH

',$.21,11(1�
/,1'(1�/,00(5

'RURWKHH�%HFNHUPDQQ
%HWKOHPSODW]���
GRURWKHH�EHFNHUPDQQ#NLUFKH�LQ�
OLQGHQ�QRUG�GH�
! ��������
,ULV�+ROWPDQQ
6DFNPDQQVWU����
,ULV�+ROWPDQQ#HYOND�GH
! ��������

67��0$57,1

*HPHLQGHE¾UR
6DELQH�(QJHO�y�.LUFKVWU����
������+DQQRYHU
'L��	�)U��������8KU
0L��������8KU
NJ�PDUWLQ�KDQQRYHU#HYOND�GH
ZZZ�NLUFKH�LQ�OLQGHQ�GH
! ��������y�)D[����������
%DQNYHUELQGXQJ
(Y��%DQN�H*��,%$1��'(��������
�������������������9HUZHQGXQJV�
]ZHFN���������63(1Ú
3DVWRULQ�3DVWRU
.HUVWLQ�+¦XVOHU
.HUVWLQ�+DHXVOHU#HYOND�GH
0DUWLQ�+¦XVOHU��.9�9RUVLW]�
0DUWLQ�+DHXVOHU#HYOND�GH
.LUFKVWU�����y�! �������
.¾VWHU
-RKDQQHV�.XIQHU�
MRKDQQHV�NXIQHU#HYOND�GH
! ������������
.DQWRU�LQ
ZLUG�QHX�EHVHW]W
3RVDXQHQFKRUOHLWHU
+DUWPXW�6¾¡�! ������
.LQGHUJDUWHQ�6W��0DUWLQ
/HLWHULQ�+HLGH�6WHLQI¾KUHU
%DGHQVWHGWHU�6WU�����
! �������
NWV�OLQGHQ�KDQQRYHU#HYOND�GH

$*86�H�9���$QJHK¸ULJH�XP�6XL]LG�
!���������y�ZZZ�DJXV�VHOEVWKLOIH�GH
$PEXODQWHU�3DOOLDWLY��XQG�+RVSL]GLHQVW�+DQQRYHU�
!��������
'LDNRQLHVWDWLRQ�:HVW
!���������
)DLUNDXI�+DQQRYHU�H�*�
'HLVWHUVWU�����y�!���������
)O¾FKWOLQJVKLOIH�'�� y�G��KDQQRYHU#JPDLO�FRP
)O¾FKWOLQJVVLHGOXQJ�6WHLJHUWKDOVWU��
VWHLJHUWKDO#HX�KRPHFDUH�FRP
NDUJDK�H��9�� !���������
.LQGHU��XQG�-XJHQGWHOHIRQ�y�!�������

.LUFKHQNUHLVVR]LDODUEHLW�
%HUQG�0¸OOHU��$EWHLOXQJVOHLWHU
%XUJVWU�������y�%HUQG�PRHOOHU#GZ�K�GH�y�!���������
1,/�LQ�/LQGHQ��/HEHQVKLOIH��
&KDUORWWHQVWU����y�!����������
6ROLGDULVFKH�/DQGZLUWVFKDIW�*HPHLQVFKDIWVJ¦UWQHUHL�
:LOGZXFKV�H��9�
!��������������
6R]LDOFHQWHU�/LQGHQ�
.¸WKQHUKRO]ZHJ���y�!��������
7DJHVZRKQXQJ�7UHIISXQNW�
.¸WQHUKRO]ZHJ���y�!�������������
WZ�WUHIISXQNW#NDUO�OHPPHUPDQQ�KDXV�GH�

7HOHIRQ6HHOVRUJH
!���������������
9LD�&RUGLV�1RUG
ZZZ�YLD�FRUGLV�QRUG�GH
.DULQ�+HONH�.U¾JHU�!�������

/,1'(1�125'

*HPHLQGHE¾UR
6DELQH�(QJHO
%HWKOHKHPSODW]��
������+DQQRYHU
0R��	�0L����Ï���8KU
'R�����Ï���8KU
NJ�OLQGHQ�QRUG�KDQQRYHU#HYOND�
GH��! �����������)D[����������
%DQNYHUELQGXQJ
(Y��%DQN�H*��,%$1��'(��������
�������������������9HUZHQGXQJV�
]ZHFN���������63(1Ú
3DVWRU
0DUFXV�%XFKKRO]��PDUFXV�EXFK�
KRO]#HYOND�GH�!��������������
3DVWRULQ
0HUHW�.¸KQH��PHUHW�NRHKQH#HYOND�
GH�!��������������
.¾VWHU�XQG�'LDNRQ
0DNV\P�%XFKZDOG�
! ������������
.LUFKHQPXVLNHU
-¾UJHQ�%HJHPDQQ
! ������
6R]LDODUEHLWHU�LQ
5RQMD�5HQVLQJ�y�'20,12
LQIR#GRPLQR�OLQGHQ�GH
6LPHRQ�.RWWRQDX�y�%.7
LQIR#EHWKOHKHPNHOOHUWUHII�GH
! ��������
)DPLOLHQ]HQWUXP�Ö%HWKOHKHPÔ
'DJPDU�%UDQGW��%HWKOHKHPSODW]��E
6SUHFK]HLWHQ��0R�����Ï���	�0L��
���Ï���8KU�y�NWV�EHWKOHKHP��KDQ�
QRYHU#�HYOND�GH�! ��������
.LQGHUWDJHVWDJHVVW¦WWH�
Ö)¸VVHEXWMHUÔ
*DEL�*HKUPDQQ�&RULQJ
1ROWHVWU�����y�6SUHFK]HLW��0L������
���8KU�y�NWV�EHWKOHKHP��KDQQR�
YHU#�HYOND�GH�
! ��������
.LQGHUWDJHVVW¦WWH�Ö0DWKLOGHÔ
*LVHOD�*OHLW]�y�0DWKLOGHQWU���E
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
NWV�PDWKLOGH�KDQQRYHU#�HYOND�GH�
! ��������

,QWHJULHUWHV�
%HUXIVDQHUNHQQXQJVMDKU
-RQDV�7KREDEHQ��MRQDV�WKRED�
EHQ#NLUFKH�LQ�OLQGHQ�QRUG�GH

6ZDDQNH�:LEHO��VZDDQNH�ZLEHO#NLU�
FKH�LQ�OLQGHQ�QRUG�GH
! ��������

*HPHLQGHE¾UR
$Q�GHU�(UO¸VHUNLUFKH��
������+DQQRYHU�
JH¸IIQHW�'L�����Ï���8KU�XQG�
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