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%ULJLWWH�1LHVLQJ��+HUUQ�*HUKDUG�6WHLQPHW]��%�UJHUPHLVWHU�7RUVWHQ�
.XQNHO��+HUUQ�+DQV�-�UJHQ�+HU]RJ��+HUUQ�.ODXV�6FKDOLQVNL� �YRQ�
OLQNV�QDFK�UHFKWV�

1HXJHVWDOWHWHU�3DXVHQKRI�GHU�*UXQGVFKXOH�8QWHUVWHLQEDFK
,Q�GHQ�6RPPHUIHULHQ�ZXUGH�YRP�%DXKRI�GHU�*HPHLQGH�3IHGHOEDFK�
GHU�6FKXOKRI�GHU�*UXQGVFKXOH�XPJHVWDOWHW��$XIEDX�GHU�6SLHOJHUlWH�
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JHZDQGHOW�� $XFK� 3IHGHOEDFK� LVW�PLW� VHLQHQ� 6FKXOHQ� DP�2UW� XQG�
GHUHQ�*UHPLHQ�LP�'LDORJ�XP�]X�VHKHQ��ZRKLQ�GHU�:HJ�I�KUHQ�ZLUG�
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PLW�$QQHWWH��*ODVHU��XQVHUHU�6R]LDOSlGDJRJLQ��HLQ�lX�HUVW�XPIDQJ�
UHLFKHV�$QJHERW�YRQ����XQWHUVFKLHGOLFKHQ�:RUNVKRSV�DQJHERWHQ��
DXV�GHP�GLH�6FK�OHU�GHU�:HUNUHDOVFKXOH�DQ�GHQ�EHLGHQ�7DJHQ�MH�
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QXU�GXUFK�]DKOUHLFKH�6SHQGHQ�GHU�)LUPHQ�+RVWL��'UXFNHUHL�%DXHU��
%76�%LQGHU��:	0�.XQVWVWRIIWHFKQLN��GHU�6SDUNDVVH�+RKHQORKHNUHLV��
GHU�9RONVEDQN�+RKHQORKH�XQG�GXUFK�XQVHUHP�)|UGHUYHUHLQ�ILQDQ]LHUW�
ZHUGHQ�NRQQWH�
+LHUI�U�XQVHU�EHVRQGHUHU�'DQN��
(V�ZDUHQ�]ZHL�VHKU�JHOXQJHQH�7DJH��GLH�XQVHUHQ�6FK�OHUQ�YLHOH�
'HQNDQVW|�H�JHJHEHQ�XQG�VLH�VHQVLELOLVLHUW�KDEHQ�I�U�GHQ�NRPSOH�
[HQ�7KHPHQEHUHLFK�Ä*HZDOW��'URJHQ��0REELQJ³��'LH�=XNXQIW�KHL�W�
Ä*HZDOW�ă�RKQH�PLFK�³�

$EJHUXQGHW�ZXUGHQ�GLH�EHLGHQ�$NWLRQVWDJH�GXUFK�GHQ�%HVXFK�GHV�
7KHDWHUV�LQ�+HLOEURQQ��VRZLH�GXUFK�GDV�0LWPDFKWKHDWHU�GHU�Ä:LOGHQ�
%�KQH³�LP�*HPHLQGHVDDO�GHU�NDWKROLVFKHQ�.LUFKH�

6FKXOH�HLQPDO�DQGHUV
6R�WLWXOLHUWH�GLH�+RKHQORKHU�=HLWXQJ�XQVHUHQ�Ä.XQVW�6FKXO�7DJ³�I�U�
XQVHUH�UXQG�����*UXQGVFK�OHU�

'LH� .ROOHJLQQHQ� .HUVWLQ�
+DDJ�XQG�'RURWKH�:|OIOH�
3IOlVWHUHU� KDWWHQ� XQWHU�
%HWHLOLJXQJ� ]DKOUHLFKHU�
(OWHUQ�XQG�ZHLWHUHU�HKUHQ�
DPWOLFKHU� 0LWKHOIHU� NQDSS�
��� .XQVWZRUNVKRSV� DXI�

GLH�%HLQH�JHVWHOOW��
$OOH�5lXPH�XQVHUHU�6FKXOH�ZDUHQ�EHOHJW���EHUDOO�ZDUHQ�Ä.XQVWVFKDI�
IHQGH³�DP�:HUN��(LQH�9LHOIDOW�N�QVWOHULVFKHU�(UJHEQLVVH�NRQQWHQ�DP�
(QGH�GHV�9RUPLWWDJHV�SUlVHQWLHUW�ZHUGHQ��0DO��XQG�%DVWHODUEHLWHQ�
PLW�GHQ�XQWHUVFKLHGOLFKVWHQ�0DWHULDOLHQ��7DQ]��7KHDWHU���$NUREDWLN��
XQG�QDW�UOLFK�DXFK�0XVLNSURMHNWH�HUIUHXWHQ�XQG�EHVFKlIWLJWHQ�XQVHUH�
*UXQGVFK�OHU��GLH�JHUQH��EHU�7DJH�KLQDXV�ZHLWHUJHDUEHLWHW�KlWWHQ�
'LH� JHVFKDIIHQHQ� .XQVWZHUNH� VLQG� WHLOZHLVH� KHXWH� QRFK� LQ� GHQ�
)OXUHQ�XQG�*lQJHQ�XQVHUHU�6FKXOH�]X�EHVLFKWLJHQ��'HQ�$EVFKOXVV�
GHV�9RUPLWWDJHV�JHVWDOWHWH�GLH�5RFNEDQG�XQWHU�/HLWXQJ�YRQ�+HUUQ�
8FLN��GLH�XP�FD�������8KU�JHJU�QGHW�ZXUGH�XQG�JHJHQ�0LWWDJ�VFKRQ�
KLWYHUGlFKWLJ�GHQ�0XVLNVDDO�HUEHEHQ�OLHV��Ä6R�P�VVWH�6FKXOH�MHGHQ�
7DJ�VHLQ��GDV�LVW�FRRO�³�'DV�JLEW�HV�ZLHGHU��YHUVSURFKHQ�

6FK�OHU�DOV�6WDUV�GHU�0DQHJH
,P�5DKPHQ�GHU�%HJHJQXQJV�
NRQ]HUWH� 6FKXOPXVLN� �����
JHVWDOWHWH�GHU�6FKXOFKRU�XQWHU�
/HLWXQJ�YRQ�'RURWKHH�:|OIOH�
3IOlVWHUHU� ]XVDPPHQ� PLW�
(EHUKDUG�0DUVWDOOHU� XQG�GHU�
.ODVVH� �� GHQ�PXVLNDOLVFKHQ�
=LUNXV�)XULRVR��,Q�GLHVHP�=LU�
NXV�LVW�DOOHV�JHERWHQ��&ORZQV��

6HLOWlQ]HU��-RQJOHXUH��=DXEHUHU��XQG��XQG������XQG�HLQH�SKDQWDVWLVFKH�
0XVLN��GLH�YRQ�ZHLW��EHU�����6FK�OHULQQHQ�XQG�6FK�OHUQ�GHV�6FKXO�
FKRUV�XQWHU�0LWZLUNXQJ�GHU�&K|UH�DXV�0LFKHOIHOG�XQG�0DLQKDUGW�SHUIHNW�
GDUJHERWHQ�ZXUGH��'LH�(ULFK�)ULW]�ă+DOOH�YHUZDQGHOWH�VLFK�LQ�HLQH�
JUR�H� 0DQHJH�
XQG��]XP�(QGH�KLQ��
LQ� HLQH� WREHQGH�
$UHQD��0LW�JUR�HU�
%HJHLVWHUXQJ� GHU�
XQ]lKOLJHQ� =X�
K|UHU� ZXUGH� HLQH�
=XJDEH� QDFK� GHU�
DQGHUHQ�JHIRUGHUW�
'HU� JUR�HQ� %H�
JHLVWHUXQJ�ZHJHQ�
NDP�HV�GDQQ�]X�HLQHU�:LHGHUKROXQJ�GHU�$XII�KUXQJ�ZlKUHQG�GHV�
6FKORVVIHVWHV��9HUWUHWHU�GHV�6WDDWOLFKHQ�6FKXODPWHV�OREWHQ�GLH�.LQGHU�
RE�LKUHU�ÄXQJODXEOLFKHQ³�/HLVWXQJ�
+HU]OLFKHQ�*O�FNZXQVFK�

%HJHJQXQJ�PLW�0DQIUHG�0DL
'DV�6FKP|NHUNHOOHUWHDP�RUJDQLVLHUWH�PLW�0DQIUHG�0DL�HLQHQ�GHU�
EHNDQQWHVWHQ�-XJHQGEXFKDXWRUHQ�I�U�LQVJHVDPW�GUHL�/HVXQJHQ�I�U�GLH�
*UXQGVFKXONODVVHQ����I�U�.ODVVHQ�GHU�5HDOVFKXOH�XQG�I�U�GLH�(OWHUQ��
'HU� /HVHYRUWUDJ�PLW� GHQ�*UXQGVFKXONLQGHUQ� JHVWDOWHWH� VLFK� VHKU�
]XU�)UHXGH�GHU�.LQGHU�HKHU�]X�HLQHU�%HJHJQXQJ�PLW�HLQHP�HFKWHQ�
$XWRU��(V�ZDU�HLQ�*HVSUlFK�DXI�$XJHQK|KH�PLW�GHQ�.LQGHUQ�XQG�VHKU�
DXWKHQWLVFK��*HIDOOHQ�KDW�GHQ�6FK�OHUQ�GDV�%HNHQQWQLV�GHV�$XWRUV��
GDVV�HU�DOV�6FK�OHU�QLFKW�LPPHU�GHU�%HVWH�ZDU��DEHU�LUJHQGZDQQ�VHKU�
YLHO�)UHXGH�DP�6FKUHLEHQ�IDQG�ă�XQG�VR�VHLQH�HUIROJUHLFKH�.DUULHUH�
EHJDQQ��'LHVH�1lKH�OlVVW�PDQFKHQ�6FK�OHU�VHLQH�HLJHQHQ�6RUJHQ�
IRUPXOLHUHQ�XQG�HV�HQWVWDQG�HLQH�LPPHU�HQJHUH�%H]LHKXQJ�]ZLVFKHQ�
GHP�$XWRU�XQG�GHQ�=XK|UHUQ��

%OLFN�YRQ�DX�HQ�DXI�GLH�VFKXOLVFKH�$UEHLW��GHU�GHU�&UHXW]IHOGHU�6FKXOH�



(LQ�$QVSRUQ�I�U�PDQ�
FKH� XQVHUHU� 6FK��
OHU"�,Q�DOOHQ�VWHFNHQ�
7DOHQWH�� PDQ� PXVV�
VLH� HQWGHFNHQ� XQG�
ZHLWHU� HQWZLFNHOQ��
6R� YHUVWHKHQ� ZLU�
6FKXOH�� HLQ� 2UW� DQ�
GHP� 6FKXOH� HUOHEW�
XQG� JHOHEW� ZLUG�� DQ�

GHP�GDV�/HUQHQ�JHOHEW�ZLUG�
1HEHQ�GLHVHQ�GDUJHVWHOOWHQ�9HUDQVWDOWXQJHQ�JDE�HV�QDW�UOLFK�QRFK�
HLQH�JDQ]H�5HLKH�ZHLWHUHU��3URMHNWH�XQG�$NWLRQHQ��GLH�GDV�VFKXOLVFKH�
/HEHQ�LQ�GLHVHP�-DKU�NHQQ]HLFKQHWHQ��+LHU�LQ�NXU]HU�$XI]lKOXQJ�HLQH�
NQDSSH�=XVDPPHQVWHOOXQJ�
7HLOQDKPH�DQ�-XJHQG�WUDLQLHUW�I�U�2O\PSLD�PLW�HLQHU�0lGFKHQ�7XUQ�
*UXSSH�� 7HLOQDKPH� DP� /HVHZHWWEHZHUE� GHV� %|UVHQYHUHLQV� GHV�
GHXWVFKHQ�%XFKKDQGHOV���Ä7URPPHOQ³�LQ�GHU�*UXQGVFKXOH�PLW�HLQHP�
*DVW�DXV�7RJR��7HLOQDKPH�EHL�GHU�$NWLRQ�Ä0LWPDFKHQ�(KUHQVDFKH³�
ă�GDEHL�PLW]XPDFKHQ�LVW�I�U�XQV�HLQH�HFKWH�(KUHQVDFKH��*HQDX�VR�
ZLH�GLH�7HLOQDKPH�DQ�GHU�MlKUOLFK�LP�)U�KMDKU�VWDWWILQGHQGHQ�$NWLRQ�
Ä)HOGSXW]HWH³�

'HU�+HUEVW�EUDFKWH�HLQLJH�SHUVRQHOOH�9HUlQGHUXQJHQ�
1DFK���MlKULJHU�7lWLJNHLW�DOV�.RQUHNWRU�DQ�GHU�6FKXOH�YHUOLH��XQV�
(EHUKDUG�0DUVWDOOHU�LQ�5LFKWXQJ�6FKZlELVFK�+DOO��VHLQHP�:RKQRUW��
(U��EHUQDKP�DOV�6FKXOOHLWHU�GLH�/HLWXQJ�GHU�*UXQGVFKXOH�0LFKHOIHOG�
:LU� GDQNHQ� LKP� I�U� VHLQ� �EHUDXV� JUR�HV� (QJDJHPHQW� I�U� GLH�
&UHXW]IHOGHU�6FKXOH��Z�QVFKHQ� LKP� I�U� VHLQH�QHXH�$XIJDEH�HLQH�
JO�FNOLFKH�+DQG�XQG�YLHO�)UHXGH�
'DQHEHQ�JDE�HV�HLQLJH�ZHLWHUH�9HUlQGHUXQJHQ�DXV�SHUV|QOLFKHQ�
XQG�EHUXIOLFKHQ�*U�QGHQ�
)UDX�$QQH�6FKUHPPHU�YHUOLH��XQV�QDFK�8OP�DOV�)DFKEHUDWHULQ�I�U�
GDV�)DFK�7HFKQLN�DQ�5HDOVFKXOHQ���$XV�SHUV|QOLFK�SULYDWHQ�*U�QGHQ�
YHUOLH�HQ�XQV�GLH�.ROOHJLQQHQ��%HEORW��6FKQHLGHU��+|UPDQQ�XQG�0D\HU�
+HU]OLFKHQ�'DQN�$OOHQ�I�U�LKUH�ZHUWYROOH�SlGDJRJLVFKH�$UEHLW�DQ�GHU�
&UHXW]IHOGHU�6FKXOH�

'LH�6FKXOH�LQ�=DKOHQ�
����6FK�OHULQQHQ�XQG�6FK�OHU�LQ����.ODVVHQ�
���/HKUNUlIWH�

9RONVKRFKVFKXOH�gKULQJHQ�ă�$X�HQVWHOOH�3IHGHOEDFK

,P�-DKU������KDEHQ�LP�)U�KMDKU��XQG�+HUEVWVHPHVWHU�����9RONVKRFK�
VFKXONXUVH�LQ�3IHGHOEDFK�VWDWWJHIXQGHQ�����$QJHERWH��YRUZLHJHQG�
LP�%HUHLFK�6SRUW�(QWVSDQQXQJ���NDPHQ�PDQJHOV�1DFKIUDJH�QLFKW�
]XVWDQGH��������3HUVRQHQ�EHVXFKWHQ�GLH��.XUVH��(LQ]HOYHUDQVWDO�
WXQJHQ�XQG�)DKUWHQ�GHU�9KV�$X�HQVWHOOH�

'LH�(LQ]HOYHUDQVWDOWXQJHQ�PLW�GHP�JU|�WHQ�=XODXI��ZDUHQ�

6FKLIIVUXQGIDKUW�GXUFK�GHQ�+HLOEURQQHU�+DIHQ�����71�
%HVLFKWLJXQJ�GHU��+DOOHU�/|ZHQEUDXHUHL����71�
��.XQVWIU�KVW�FNH��GXUFKVFKQLWWOLFKH�%HVXFKHU]DKO����

:LH�DXFK�LQ�GHQ�9RUMDKUHQ�ZDUHQ�GLH�.RRSHUDWLRQHQ�PLW�GHU�*HPHLQGH�
�.L3I��XQG�GHP�+*9��$GYHQWVNRQ]HUW��ZLHGHU�JXW�DQJHQRPPHQ
Ć�0DUWLQ�0LPH�	�7KHDWHU�(LJHQDUW
Ć�1RUD�/HWWDX�OLHVW�UXVVLVFKH�0lUFKHQ�
Ć�$GYHQWVNRQ]HUW�LQ�GHU�6FKORVVNDSSHOOH
KDWWHQ�LP�'XUFKVFKQLWW����=XVFKDXHU�

-XJHQGUHIHUDW�3IHGHOEDFK

)�U�GDV�-XJHQGUHIHUDW�3IHGHOEDFK�
ZDU� ����� HLQ� EHVRQGHUHV� -DKU��
1DFKGHP�GHU� -XJHQGWUHII� )UHH�
WLPH�VHLW�VHLQHU�*U�QGXQJ�LP�-DKU������LP�.HOOHU�GHU�&UHXW]IHOGHU�
6FKXOH� XQWHUJHEUDFKW� ZDU�� EHVFKORVV� GHU�*HPHLQGHUDW� QXQ� HLQH�
UlXPOLFKH�9HUlQGHUXQJ��,Q�GHU�*HPHLQGHUDWVLW]XQJ�DP������������
VWLPPWHQ� GLH� 5lWH� HLQVWLPPLJ� GHP� 9RUVFKODJ� ]X�� GDV� )UHHWLPH�
]XN�QIWLJ� LP� 0DUVWDOOJHElXGH� XQWHU]XEULQJHQ�� 'LH� HKHPDOLJHQ�
3UD[LVUlXPH�YRQ�'U��0LFNOHU�ZHUGHQ�]X�HLQHP�UXQG�����TP�JUR�HQ�
-XJHQGKDXV�XPJHEDXW��

'LHVH�9HUlQGHUXQJ�ZDU�DXFK�GULQ�
JHQ�Q|WLJ��GD���ZLH�DXFK�VFKRQ�LQ�
GHQ�-DKUHQ�GDYRU���GHU�=XODXI�LP�
)UHHWLPH� NRQVWDQW� KRFK� ZDU�� ,P�
-DKU������EHVXFKWHQ�GXUFKVFKQLWW�
OLFK�UXQG����-XJHQGOLFKH�SUR�$EHQG�

GHQ�2IIHQHQ�-XJHQGWUHII��GHU�OlQJVW�]X�HLQHU�ZLFKWLJHQ�$QODXIVWHOOH�I�U�
YLHOH�MXQJH�0HQVFKHQ�JHZRUGHQ�LVW��,P�/DXIH�HLQHV�0RQDWV�QXW]HQ�
UXQG����ELV����YHUVFKLHGHQ�-XJHQGOLFKH�GDV�$QJHERW�GHV�)UHHWLPH�

$Q�HWZD����$EHQGHQ�LP�-DKU�ZDU�GHU�-XJHQGWUHII�I�U�-XJHQGOLFKH�DE����
-DKUH�JH|IIQHW��1DW�UOLFK�JDE�HV�QHEHQ�GHQ��EOLFKHQ�gIIQXQJV]HLWHQ��
DQ�GHQHQ�GLH�6SLHO���6SRUW��XQG�)UHL]HLWHLQULFKWXQJHQ�IUHL�JHQXW]W�
ZHUGHQ�N|QQHQ��DXFK�HLQLJH�EHVRQGHUH�$NWLRQHQ�ZLH�

Ć� �.OHWWHUQ�LQ�GHU�.OHWWHUDUHQD�
LQ�+HLOEURQQ

Ć� �/XIWJHZHKUVFKLH�HQ� EHLP�
6FK�W]HQYHUHLQ�3IHGHOEDFK

Ć� �6SRUWWDJ�LQ�GHU�&UHXW]IHOGHU�
6SRUWKDOOH

Ć� 7LVFKNLFNHUWXUQLHU
Ć� =ZHL�.LQRDEHQGH
Ć� �(LQ�$EHQG�]XP�HUOHUQHQ�GHV�.DUWHQ�

VSLHOV�%LQRFNHO
Ć� .DUWIDKUHQ
Ć� �6SLHOHDEHQGH�LP�)UHLHQ�PLW�.LVWHQ�

VWDSHOQ�
Ć� .DQXIDKUW�DXI�GHP�.RFKHU
Ć� 3OD\VWDWLRQWXUQLHUH
Ć� %DGHDXVIOXJ�]XP�%UHLWHQDXHU�6HH
Ć� �,QIRDEHQG� ]XP�7KHPD� Ä,OOHJDOH�

'URJHQ�XQG�6XFKW³�PLW�GHU�.ULSR�
.h1

Ć� 'DUWWXUQLHU
Ć� )DKUUDG�5HSDUDWXU�:RUNVKRS
Ć� %HVXFK�LP�6FKHQNHQVHHEDG
Ć� %RZOLQJVSLHOHQ
Ć� 4XL]DEHQG
Ć� 8YP�

$X�HUGHP�IDQG������]XP�HUVWHQ�0DO�GHU�Ä7DJ�GHV�-XJHQGUDXPHV³�
LQ�+RKHQORKH�VWDWW��$XFK�KLHUDQ�EHWHLOLJWH� VLFK�GDV�)UHHWLPH�XQG�
WUDW� LQ�HLQHP�6WDGWVSLHO� JHJHQ�VLHEHQ�DQGHUH�-XJHQGKlXVHU�DXV�
+RKHQORKH�DQ��0HKU�DOV����
3IHGHOEDFKHU�-XJHQGOLFKH�
ZDUHQ� DQ� GLHVHU� WROOHQ�
$NWLRQ�EHWHLOLJW�
$XFK� EHL� GHQ� *HZDOWSUl�
YHQWLRQVWDJHQ�DQ�GHU�:HU�
NUHDOVFKXOH�VRZLH�DQ�GHQ�6XFKWSUlYHQWLRQVWDJHQ�GHU�5HDOVFKXOH�ZDU�



GDV�-XJHQGUHIHUDW�PLW�HUOHEQLVSlGDJRJLVFKHQ�:RUNVKRSV�YHUWUHWHQ��
$X�HUGHP�EHWHLOLJWH�VLFK�GDV�-XJHQGUHIHUDW�DQ�GHQ�.XQVWVFKXOWD�
JHQ�GHU�*UXQGVFKXOH�3IHGHOEDFK�PLW�HLQHP�:RUNVKRS��EHL�GHP�LP�
)RWRODERU�%LOGHU�VHOEVW�HQWZLFNHOW�ZXUGHQ��)�U�GLH�I�QIWH�.ODVVH�GHU�
&UHXW]IHOGHU�6FKXOH� VWDQGHQ� ZLHGHU� GLH� HUOHEQLVSlGDJRJLVFKHQ�
7HDPWDJH�Ä*$8',³�DQ��GLH�LQ�EHZlKUWHU�:HLVH�LQ�.RRSHUDWLRQ�PLW�
GHU�6FKXOVR]LDODUEHLW�GXUFKJHI�KUW�ZXUGHQ�

,P� -XQL� VWDQG� HLQH� GUHLWlJLJH� 6XUYLYDOWRXU� DQ�� $XVJHVWDWWHW� PLW�
5XFNVDFN��,VRPDWWH�XQG�6FKODIVDFN�
VWDUWHWHQ� VLHEHQ� -XQJV� XQG� ]ZHL�
0lGFKHQ�LP�$OWHU�]ZLVFKHQ����ă����
-DKUH�LQ�%HJOHLWXQJ�YRQ�-XJHQGUHIH�
UHQW� 0DUWLQ� -DNRE� XQG� (GGLH� 3HWWLW�
]X� HLQHP� HFKWHQ� $EHQWHXHU�� 2KQH�
(VVHQ��*HOG�XQG�=HOWH�GDEHL�]X�KDEHQ��
ZXUGHQ�DOOH�PLW�YHUEXQGHQ�$XJHQ�ELV�
QDFK�6SLHJHOEHUJ�JHIDKUHQ�XQG�GRUW�PLWWHQ�LP�:DOG�DXVJHVHW]W��$E�GD�
KLH�H�HV�GDQQ���QXU�PLW�+LOIH�YRQ�.DUWH�XQG�.RPSDVV���]X�)X��]XU�FN�
QDFK�3IHGHOEDFK�]X�NRPPHQ��=ZLVFKHQGXUFK�PXVVWH�LPPHU�(VVHQ�
EHVRUJW�XQG�HLQHU�6FKODIP|JOLFKNHLW�I�U�GLH�1DFKW�RUJDQLVLHUW�ZHUGHQ�

%HLP�6RPPHUIHULHQSURJUDPP�ZXUGH�LQ�.RRSHUDWLRQ�PLW�GHP�7+:�
HLQH� JUR�H� 6WDGWUDOO\� I�U� �EHU� ��� .LQGHU� YHUDQVWDOWHW�� $Q� HLQHP�
]ZHLWHQ� 7DJ� LQ� GHQ� )HULHQ� JDE� HV� HLQH� $EHQWHXHUUHLVH� PLW� GHQ�
%�UJHUPHLVWHUQ��GLH� LQ�%XFKKRUQ�VWDUWHWH�XQG�GLH�.LQGHU�DQKDQG�
HLQHV�UlWVHOKDIWHQ�%ULHIHV�ELV�QDFK�3IHGHOEDFK�I�KUWH��$XFK�EHLP�
6FKORVVIHVW�ZDU�GDV�-XJHQGUHIHUDW�YHUWUHWHQ��1HEHQ�GHU�%HZLUWXQJ�
HLQHV�6WDQGHV�LP�6FKORVVKRI�ZXUGH�GLH�-XJHQGE�KQH�PLW�'-�YRP�
-XJHQGUHIHUDW�RUJDQLVLHUW�XQG�JHVWDOWHW�

(LQ�JDQ]�EHVRQGHUHV�+LJKOLJKW�ZDU�MHGRFK�GHU�����1RYHPEHU�������
$Q�GLHVHP�$EHQG�IDQG�HLQ�)RWRSURMHNW��ZHOFKHV�YRQ�-XJHQGUHIHUHQW�
0DUWLQ� -DNRE� XQG� )RWRJUDI�
8OULFK� 7UHFNPDQQ� EHJOHLWHW�
ZXUGH�� VHLQHQ� +|KHSXQNW��
1DFK�]ZHL�-DKUHQ�3URMHNW]HLW�
ZXUGH�DQ�GLHVHP�$EHQG�PLW�
HLQHU� 9HUQLVVDJH� GLH� )RWR�
DXVVWHOOXQJ�Ä$XV�6LFKW�GHU�-X�
JHQG³�IHLHUOLFK�HU|IIQHW��1RFK�
ELV�0lU]������VLQG�LQ�GHQ�)OXUHQ�GHV�5DWKDXVHV����DXI�/HLQZDQG�
DXIJH]RJHQH�)RWRJUDILHQ�GHU�MXQJHQ�.�QVWOHU�]X�VHKHQ��(LQ�%HVXFK�
GLHVHU�$XVVWHOOXQJ�ORKQW�VLFK�JDUDQWLHUW��VFKDXHQ�VLH�GRFK�]X�GHQ�
�EOLFKHQ�gIIQXQJV]HLWHQ�HLQIDFK�PDO�LP�5DWKDXV�YRUEHL��$OOH�%LOGHU�
ZHUGHQ�DXFK�]XP�9HUNDXI�DQJHERWHQ��'HU�(UO|V�NRPPW�LQ�YROOHP�8P�
IDQJ�GHU�2IIHQHQ�-XJHQGDUEHLW�XQG�GHP�QHXHQ�-XJHQGKDXV�]XJXWH�

%HHQGHW�ZXUGH�GDV�-DKU������WUDGLWLRQHOO�PLW�HLQHU�'LVFR�LP�0DU�
VWDOONHOOHU��GLH�LQ�.RRSHUDWLRQ�PLW�GHU�&UHXW]IHOGHU�6FKXOH�YHUDQVWDOWHW�
ZXUGH��:HLW��EHU�����.LQGHU�XQG�-XJHQGOLFKH�QXW]WHQ�GLHVHV�$QJHERW�

)�U�GDV�-DKU������VWHKHQ�QXQ�YRU�DOOHP�GLH�5HQRYLHUXQJ�VRZLH�GHU�
8P]XJ�LQ�GLH�QHXHQ�5lXPOLFKNHLWHQ�LP�9RUGHUJUXQG��,Q�:RUNVKRSV�
XQG�$UEHLWVHLQVlW]HQ�ZHUGHQ�GLH�-XJHQGOLFKHQ�YLHOHV�LQ�(LJHQOHLVWXQJ�
HUOHGLJHQ��-HGRFK�IUHXHQ�ZLU�XQV�DXFK��EHU�HUIDKUHQ�+DQGZHUNHU�
ZLH�6FKUHLQHU��0DOHU��*LSVHU��%RGHQOHJHU�XVZ��GLH�XQV�EHL�GHQ�5H�
QRYLHUXQJVDUEHLWHQ�KHOIHQ�N|QQHQ��:HQQ�6LH�]X�GLHVHQ�0HQVFKHQ�
JHK|UHQ��RGHU�XQV�JHUQH�DQGHUZHLWLJ�XQWHUVW�W]HQ�ZROOHQ��G�UIHQ�6LH�
VLFK�EHL�-XJHQGUHIHUHQW�0DUWLQ�-DNRE�LP�5DWKDXV�PHOGHQ�

:HLWH� ,QIRUPDWLRQHQ� ]XP� -XJHQGUHIHUDW� 3IHGHOEDFK� ILQGHQ� 6LH� LP�
,QWHUQHW�XQWHU��ZZZ�IUHHWLPH�SIHGHOEDFK�GH�RGHU�LP�,QWHUQHWEORJ�GHV�
-XJHQGUHIHUHQWHQ�0DUWLQ�-DNRE�XQWHU�KWWS���SIHGHOEDFK�ZRUGSUHVV�FRP

5HDOVFKXOH�3IHGHOEDFK

'DV� VR]LDOH� /HUQHQ� KDW� DQ� XQVHUHU�
6FKXOH�YLHOH�)DFHWWHQ�ă�QLFKW�LPPHU�
ZHUGHQ� GDEHL� 6SHQGHQ� JHVDPPHOW��
ZLH�LQ�GLHVHP�)DOO��*OHLFKZRKO�]LHKW�HV�
VLFK�ZLH�HLQ�URWHU�)DGHQ�GXUFK�XQVHUH�
WlJOLFKH�$UEHLW��:HOFKH�$NWLYLWlWHQ�XQV� LQ�GLHVHP�-DKU�EHVRQGHUV�
ZLFKWLJ�ZDUHQ��GDU�EHU�VROO�LP�)ROJHQGHQ�EHULFKWHW�ZHUGHQ�

Ä:LU�VLQG�.LQGHU� LQ�GHU�HLQHQ�
:HOW��VLQG�]XKDXV� LQ� WDXVHQG�
/lQGHUQ�XQWHU�HLQHP�6WHUQHQ�
]HOW��ZLU�VLQG�.LQGHU�LQ�GHU�HLQHQ�
:HOW�³�'LHVHV�=LWDW�DXV�XQVH�
UHP� *lVWHEXFK� VWDPPW� YRP�
)|UGHUYHUHLQ�GHV�7KHUDSHXWLF�
&DUH�&HQWHUV�LQ�1LJHULD��GHP�

GLH�.ODVVH��D�LP�YHUJDQJHQHQ�-DKU�DOV�$EVFKOXVV�LKUHV�:95�3URMHNWV�
HLQHQ�ILQDQ]LHOOHQ�%HLWUDJ�]XNRPPHQ�OLH���=LHO�GHV�7KHUDSHXWLF�&DUH�
&HQWHUV�LVW�HV��EHKLQGHUWH��-XJHQGOLFKH�]X�I|UGHUQ�XQG�LKQHQ�GHQ�
%HVXFK�HLQHU�6FKXOH�]X�HUP|JOLFKHQ��,Q�HLQHU�YLHOIlOWLJ�JHVWDOWHWHQ�$V�
VHPEO\��EHUUHLFKWH�GLH�.ODVVH�LP�
-XOL�HLQHQ�6SHQGHQVFKHFN��GHU�
QDFK�]DKOUHLFKHQ�$NWLRQHQ�HLQHQ�
EHDFKWOLFKHQ�%HWUDJ�DXIZLHV��$OV�
'DQNHVFK|Q�EUDFKWH�XQV�GHU�)|U�
GHUYHUHLQ� HLQ� VHOEVWJHVWDOWHWHV�
%DWLNNXQVWZHUN�PLW��GDV�VHLWKHU�
XQVHU�6FKXOJHElXGH�]LHUW�

6FKXOLVFKH�$NWLYLWlWHQ
.XOWXUHOO�ZDU�LQ�GLHVHP�-DKU�YLHO�JHERWHQ��YRQ�$�ZLH�Ä$XWRUHQOHVXQJ³�
RGHU�Ä$VVHPEO\³�ELV�=�ZLH�Ä=HLW]HXJH³�RGHU�Ä=,6&+³�ZDU�DOOHUKDQG�
JHERWHQ�
Ä,FK�ELQ�DOV�0HQVFK�JHERUHQ�XQG�ZLOO�DOV�0HQVFK�KLHU�UDXV�³�ă�VR�

ODXWHW� HLQH� =HOOHQLQVFKULIW� LP�
JHVFKORVVHQHQ�-XJHQGZHUNKRI�
7RUJDX��,Q�LKUHU�$XWRUHQOHVXQJ�
]XP�%XFK�Ä:HJJHVSHUUW³�I�U�GLH�
.ODVVHQVWXIHQ� �� XQG� ��� VWHOOW�
*ULW� 3RSSH� PLW� GHP� =HLW]HX�
JHQ� 6WHIDQ� /DXWHU� LP� -DQXDU�
NODU��ZHOFKH�$XVZLUNXQJHQ�GLH�

8PHU]LHKXQJVPD�QDKPHQ� GHU� HKHPDOLJHQ� ''5� I�U� ÄUHEHOOLVFKH�
-XJHQGOLFKH³�KDEHQ���$P�(QGH�GHU�9HUDQVWDOWXQJ�VLQG�GLH�-XJHQGOL�
FKHQ�EHHLQGUXFNW�YRQ�GHQ�$XVI�KUXQJHQ�GHV�=HLW]HXJHQ��GLH���HUJlQ]W�
GXUFK�)LOPPDWHULDO�XQG�7H[WDXV]�JH�GHU�/HNW�UH�ă�HLQ�EHNOHPPHQGHV�
*HI�KO�]XU�FNODVVHQ�
(LQ�ZHLWHUHV�OLWHUDULVFKHV�+LJKOLJKW�ELOGHW�LP�2NWREHU�GLH�$XWRUHQOH�
VXQJ�PLW�0DQIUHG�0DL��GLH�LQ�.RRSHUDWLRQ�PLW�GHU�&UHXW]IHOGHU�6FKXOH�
VWDWWIDQG��:lKUHQG�DP�9RUPLWWDJ�GLH�6FK�OHU�LP�0LWWHOSXQNW�VWHKHQ��
GLH�VLFK� LQ�GHU�/HVXQJ�
PLW�)X�EDOOVSLHOHQ�XQG�
HLQHU� HUVWHQ� $QQlKH�
UXQJ� YRQ� -XQJHQ� XQG�
0lGFKHQ�N|VWOLFK�DP��
VLHUHQ�� ILQGHW� GHU� 7DJ�
PLW�HLQHP�OLWHUDULVFKHQ�
(OWHUQDEHQG� VHLQHQ�
$EVFKOXVV�� +LHU� VWHOOW�
0DQIUHG� 0DL� GHXWOLFK�
GLH�%HGHXWXQJ�GHV�JHPHLQVDPHQ�/HVHQV�KHUDXV��(OWHUQ�KDEHQ�LQ�
GLHVHP�3XQNW�HLQH�]HQWUDOH�9RUELOGIXQNWLRQ��YRU�DOOHP�GLH�9lWHU��VR�
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0DQIUHG�0DL��=X�XQVHUHU�JUR�HQ�)UHXGH�N|QQHQ�ZLU�GDV�Ä7KHDWHU�
LQ�GHU�.DSHOOH³�DXV�(UIXUW�LP�6HSWHPEHU�I�U�HLQ�7KHDWHU�*DVWVSLHO�
DQ�XQVHUHU�6FKXOH�JHZLQQHQ��Ä*UHWFKHQ���II�³�OlVVW�LQ�.ODVVHQVWXIH�
��� XQG� GHQ� DQZHVHQGHQ� (UZDFKVHQHQ� NHLQ� $XJH� WURFNHQ� XQG�
EULQJW�XQV�*RHWKHV�Ä)DXVW³�DXI�DP�VDQWH�:HLVH�QlKHU��(LQ�ZLUNOLFK�
JHOXQJHQHU�7KHDWHUDEHQG�
8QVHUH�$VVHPEO\�GLHQW�GHU�)|UGHUXQJ�XQVHUHU�6FKXOJHPHLQVFKDIW��
*HUQH�ODGHQ�ZLU�*lVWH�GD]X�HLQ��GLH�XQV�LKU�.|QQHQ�QlKHU�EULQJHQ��
,P�-XQL�LVW�/HPP\�YRQ�GHU�%DQG�Ä%DOOURRP�%OLW]³�*DVW�GHU�.ODVVH��E�
XQG�EULQJW�XQV�GLH�JXWHQ�DOWHQ�=HLWHQ�GHV�5RFN¶Q¶5ROO�]XU�FN���$XFK�
GDV�.XQVWKDQGZHUN�NRPPW�QLFKW�]X�NXU]��%HL�.XUW�%UDXQ��HKHPDOLJHU�

/HKUHU� XQG� KHXWH�
.�QVWOHU�� NUHLVFKWH�
GLH� 0RWRUVlJH� LP�
2NWREHU�� (U� ]HLJW�
XQV��ZLH� DXV� HLQHP�
6W�FN� .LUVFKEDXP�
KRO]� HLQH� ULFKWLJH�
.HU]H�HQWVWHKW��'LH�
VH�EHJOHLWHW�XQV�DP�
(QGH� GHV� -DKUHV�

GXUFK�GLH�$GYHQWV]HLW�XQG�LVW�7HLO�XQVHUHU�:HLKQDFKWVGHNRUDWLRQ�LP�
6FKXOJHElXGH��'RFK�QLFKW�QXU�GLH�.HU]H�]LHUW�XQVHU�6FKXOJHElXGH��
'LH� 6FK�OHULQQHQ� XQG�
6FK�OHU� GHU� .ODVVH� �E�
�EHUQHKPHQ� LQ� GLHVHP�
-DKU�GLH�'HNRUDWLRQ�GHV�
$GYHQWVNUDQ]HV�� GHV�
VHQ�ZDUPHV�.HU]HQOLFKW�
XQV� DOOPRUJHQGOLFK� LP�
6FKXOJHElXGH� EHJU��W��
,P�'H]HPEHU�I�KUW�XQV�

)UDX�'LHW]�LQ�GLH�7HFKQLN�GHV�
6FKHUHQVFKQLWWV� HLQ�� %LQQHQ�
ZHQLJHU�0LQXWHQ�HQWVWHKHQ�YRU�
XQVHUHQ� VWDXQHQGHQ� $XJHQ�
(LFKK|UQFKHQ��9|JHO�XQG�+�K�
QHU��GLH�GHQ�(LQGUXFN�HUZHN�
NHQ��DOV�ZlUHQ�VLH�OHEHQGLJ�

/HJHQGlU�VLQG�XQVHUH�JUR�HQ�$VVHPEO\V�]X�6FKXOMDKUHVEHJLQQ��DQ�
:HLKQDFKWHQ�XQG�]X�6FKXOMDKUHVHQGH��'DQQ� ILQGHQ�VLFK�DNWXHOOH�
XQG� HLQH� 9LHO]DKO� HKHPDOLJHU� 6FK�OHU� XQVHUHU� 6FKXOH� LQQHUKDOE�
GHV� 6FKXOJHElXGHV� RGHU� LP� 5RQGHOO� HLQ� XQG� OHEHQ� JHPHLQVDP�
PLW�GHP�.ROOHJLXP�XQG�*lVWHQ�XQVHUH�6FKXOJHPHLQVFKDIW��8QVHUH�
GLHVMlKULJH�:HLKQDFKWVDVVHPEO\� SUlVHQWLHUW� VLFK� PLW� YLHOIlOWLJHQ�
6FK�OHUDXII�KUXQJHQ��GLH�YRQ�PXVLNDOLVFKHQ�%HLWUlJHQ��EHU�7DQ]�
ELV�KLQ�]X�V]HQLVFKHQ�'DUVWHOOXQJHQ�UHLFKHQ��DEHU�DXFK�PLW�XQVHUHU�
/HKUHUEDQG��GLH�XQV�PLW�Ä)HOL]�1DYLGDG³�LQ�GLH�)HULHQ�HQWOlVVW�

=,6&+�ă�RGHU�Ä=HLWXQJ�
LQ�GHU�6FKXOH³�ă�ZLUG�
VHLW� YLHOHQ� -DKUHQ� DQ�
XQVHUHU� 6FKXOH� DOV�
3URMHNW� GXUFKJHI�KUW��
,P� 'H]HPEHU� HUKlOW�
GLH�.ODVVH��F�%HVXFK�
YRQ� HLQHP� 6SLW]HQ�
NRFK�GHU�Ä*UR�HQ�.��

FKH³��/RWKDU�(LHUPDQQ�JLEW�XQV�GDV�9HUJQ�JHQ��LKP�QLFKW�QXU��EHU�GLH�
6FKXOWHU�]X�VFKDXHQ��VRQGHUQ�PLW�LKP�JHPHLQVDP�HLQ�)LVFKJHULFKW�
]X]XEHUHLWHQ��$P�(QGH�VFKUHLEW�HU�XQV�LQV�*lVWHEXFK�Ä,FK�Z�UGH�
PLFK�IUHXHQ��ZHQQ�GDYRQ�HWZDV�KlQJHQ�EOHLEW�ă�LFK�PHLQH�GDPLW�YRU�

DOOHP�GHQ�5HVSHNW�XQG�GLH�$FKWXQJ� MHJOLFKHU�/HEHQVPLWWHO�³�'DV�
KRIIHQ�DXFK�ZLU�� ,Q�KHUYRUUDJHQGHU�(ULQQHUXQJ�ZLUG�XQV�DOOHQ�HLQ�
1DFKPLWWDJ�PLW�HLQHP�XQNRPSOL]LHUWHQ�0HQVFKHQ�EOHLEHQ��GHU�DOOH�
%HWHLOLJWHQ�PLW�DXI�HLQH�NXOLQDULVFKH�5HLVH�QLPPW��

5HLVHQ�ELOGHW
'LHVHQ�*UXQGVDW]�EHKHU�
]LJW� GLH� 5HDOVFKXOH�� $OOH�
]ZHL�-DKUH�RUJDQLVLHUW�GLH�
)DFKVFKDIW� )UDQ]|VLVFK�
HLQH� 6WXGLHQIDKUW� QDFK�
)UDQNUHLFK�� JHQDXHU� JH�
VDJW� QDFK� 3DULV�� 6FK�OHU�
GHU�.ODVVHQVWXIHQ�����HU�
KDOWHQ�VR�GLH�*HOHJHQKHLW��

HLQ�ZHQLJ�IUDQ]|VLVFKHV�ÄVDYRLU�YLYUH³�]X�HUOHEHQ��'HU�%HVXFK�GHU�
IUDQ]|VLVFKHQ�:DKU]HLFKHQ�ZLH�GHQ�&KDPSV�(O\VpHV�JHK|UW�HEHQVR�
GD]X��ZLH�HLQH�1DFKWIDKUW�DXI�GHU�6HLQH�PLW�IXQNHOQGHP�(LIIHOWXUP��
'DV�$EVFKOXVVHVVHQ�YRU�GHU�+HLPUHLVH��YLHOH�JXWH�*HVSUlFKH�PDFKHQ�
GLHVH�6WXGLHQIDKUW�DOOHQ�%HWHLOLJWHQ�XQYHUJHVVOLFK��
=XP� -DKUHVHQGH� EH�
NRPPHQ�GLH����HU�%H�
VXFK��'LH�5HLVHI�KUHULQ�
DXV� 3DULV�� 0DGDPH�
/XWWRQ��]DXEHUW�PLW�GHQ�
6FK�OHUQ� HLQ� OHFNHUHV�
0HQX� XQG� EHULFKWHW�
GDEHL��EHU�GDV�IUDQ]|�
VLVFKH�:HLKQDFKWVIHVW��
(LQH�DQGHUH�6WXGLHQIDKUW�I�KUW�$EVFKOXVVVFK�OHU�QDFK�3RWVGDP�XQG�
%HUOLQ��1HEHQ�)DKUUDGWRXU�XQG�.DQXIDKUW�EOHLEW�JHQ�JHQG�=HLW�I�U�
=HLWJHVFKLFKWH��'HU�%HVXFK�GHV�%HUOLQHU�5HLFKVWDJV�IHKOW�HEHQVR�
ZHQLJ��ZLH�GHU�%HVXFK�GHV�6WDVLJHIlQJQLVVHV�LQ�+RKHQVFK|QKDXVHQ�
RGHU�GLH�*HGHQNVWlWWH�GHU�:DQQVHH�.RQIHUHQ]�
-XJHQGOLFKHQ� JHVFKLFKWOLFKH� ,QKDOWH� EHJUHLIEDU�PDFKHQ� ă� GLHVHV�
=LHO�YHUIROJHQ�DXFK�GLH�6WXGLHQIDKUWHQ�LQ�.ODVVH����,P�5DKPHQ�GHU�
$XVHLQDQGHUVHW]XQJ�PLW�GHP����5HLFK�IDKUHQ�-XJHQGOLFKH�VRZRKO�
QDFK�(UIXUW�XQG�:HLPDU�RGHU�DXFK�QDFK�'DFKDX��
(UIXUW�5HLVHQGH�HUIDKUHQ�EHL�HLQHU�)�KUXQJ�GXUFK�GLH�$XVVWHOOXQJ�GHU�

)LUPD�Ä7RSI�XQG�6|KQH³�LQ�
(UIXUW��PLW�ZHOFKHU�3HUIHN�
WLRQ�GLH�:HLWHUHQWZLFNOXQJ�
YRP� .UHPDWRULXP� ]XP�
+RFKOHLVWXQJVRIHQ�YHUIROJW�
ZXUGH�� Ä6WHWV� ]X� ,KUHQ�
'LHQVWHQ³�KHL�W�HV� LQ�GHQ�
$QVFKUHLEHQ� GHU� )LUPD��
GHUHQ� 9HUEUHQQXQJV|IHQ�

QLFKW� QXU� LP� .RQ]HQWUDWLRQVODJHU� %XFKHQZDOG� XQG� 'DFKDX� ]XP�
(LQVDW]� NRPPHQ��gNRORJLVFKH� ,QKDOWH� VWHKHQ�GDJHJHQ� LP�0LWWHO�
SXQNW�GHV�6FKXOODQGKHLPDXIHQWKDOWV�GHU�.ODVVH��D��,P�%D\ULVFKHQ�
:DOG�VLQG�YRU�DOOHP�7HDPJHLVW�XQG�.RPELQDWLRQVYHUP|JHQ�JHIUDJW��
*HPHLQVDP�XQWHUVXFKW�PDQ�:DOGERGHQ�XQG�*HZlVVHU�XQG�NRPPW�
GDEHL�]X��EHUUDVFKHQGHQ�(UNHQQWQLVVHQ��'LH�N|USHUOLFKH�%HWlWLJXQJ�
NRPPW�HEHQIDOOV�QLFKW�]X�NXU]�

6R]LDOHV�/HUQHQ
6R]LDOHV� /HUQHQ� LVW� HLQ�
ZHVHQWOLFKHU�%DXVWHLQ�XQ�
VHUHU�$UEHLW��'D]X� ]lKOHQ�
QLFKW� QXU� XQVHUH� YLHOIlO�
WLJHQ� 3URMHNWH� �]�%�� 723�
6R]LDOHV� (QJDJHPHQW��
(LQNHKUNLUFKH� gKULQJHQ���
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VRQGHUQ�DXFK�WHDPELOGHQ�
GH�0D�QDKPHQ��2E�EHLP�
.ODVVHQDXVIOXJ� XQVHUHU�
�HU�� GHU� .ODVVHQSDWHQ�
VFKDIW�YRQ����XQG���EHLP�
6FKOLWWVFKXKODXIHQ�� EHL�
HUOHEQLVSlGDJRJLVFKHQ�
9HUDQVWDOWXQJHQ�PLW�GHP�
-XJHQGUHIHUHQWHQ� 0DUWLQ�

-DNRE�ă�HV�JLEW�YLHOH�
0|JOLFKNHLWHQ��GDV�
VR]LDOH�0LWHLQDQGHU�
XQG� GDPLW� XQVH�
UH� 6FKXOJHPHLQ�
VFKDIW� ]X� I|UGHUQ�
8QVHU� 6FKXOVDQL�
WlWVGLHQVW� LVW� EHL�
DOOHQ� $NWLYLWlWHQ�

XQVHUHU�6FKXOH�VWHWV�GDEHL��=XP�QHXHQ�6FKXOMDKU�ILQGHW�GLH�(LQI�K�
UXQJVVFKXOXQJ�I�U�DOOH�QHXHQ�6FKXOVDQLWlWHU�VWDWW��'HU�$QVWXUP�DXV�
.ODVVHQVWXIH���LVW�GDEHL�VHLW�-DKUHQ�XQYHUPLQGHUW�KRFK��9LHOH�VWHOOHQ�
LKUH�=HLW�JHUQH�LQ�GHQ�'LHQVW�GHU�*HPHLQVFKDIW�XQG�YHUVRUJHQ�JU|�HUH�
XQG�NOHLQHUH�%OHVVXUHQ��'D�GLH�7HDPV�LPPHU�DXV�QHXHQ�XQG�lOWHUHQ�
6FK�OHUQ�EHVWHKHQ��OHUQHQ�DOOH�%HWHLOLJWHQ�DXFK�YRQHLQDQGHU��'DV�VWlUNW�
GLH�HUIDKUHQHQ�6FKXOVDQLWlWHU�XQG�XQWHUVW�W]W�GLH�QHXHQ�7HDPPLWJOLHGHU��
'LH� 6FK�OHUPHQWRUHQ� ELOGHQ� HLQH� ZHLWHUH� ZLFKWLJH� 6lXOH�� 6FK�OHU�
GHU�.ODVVHQVWXIHQ���ELV����XQWHUVW�W]HQ�6FK�OHU�GHU�.ODVVHQVWXIHQ�
����EHL�GHU�%HDUEHLWXQJ�LKUHU�+DXVDXIJDEHQ��'LHVHV�$QJHERW�HUIlKUW�
JUR�HQ�=XODXI��6R�ZHUGHQ�MlKUOLFK�]DKOUHLFKH�6FK�OHU�GHU�.ODVVHQ�
VWXIH���DOV�6FK�OHUPHQWRUHQ�QHX�DXVJHELOGHW��(EHQVR�JUR�� LVW�GHU�
%HWUHXXQJVEHGDUI� LQ� GHQ� XQWHUHQ� .ODVVHQ�� VRGDVV�ZLU� LQ]ZLVFKHQ�
]ZHL�+DXVDXIJDEHQJUXSSHQ�ELOGHQ�N|QQHQ�
1HX�KLQ]XJHNRPPHQ� LVW� LQ�GLHVHP�-DKU�GLH�6FKXOVR]LDODUEHLW��6HLW�
2NWREHU� VWHKW� )UDX� 0DXFK� 6FK�OHUQ�� (OWHUQ� XQG� /HKUNUlIWHQ� DOV�
$QVSUHFKSDUWQHULQ� ]XU�9HUI�JXQJ��:LU� IUHXHQ� XQV� VHKU� �EHU� GLHVH�
8QWHUVW�W]XQJ��EHUHLFKHUW�VLH�GRFK�XQVHU�6FKXOOHEHQ�LQ�EHVRQGHUHU�
:HLVH��'LH�6FK�OHU�EULQJHQ�HV�VR�DXI�GHQ�3XQNW��)UDX�0DXFK�LVW�QHWW�
XQG�ZLU�N|QQHQ�PLW�LKU�GLH�'LQJH�EHVSUHFKHQ��GLH�ZLU�PLW�/HKUHUQ�XQG�
(OWHUQ�QLFKW�XQEHGLQJW�NOlUHQ�ZROOHQ�RGHU�N|QQHQ��
,QQHUKDOE�N�U]HVWHU�=HLW�LVW�)UDX�0DXFK�LQ�YLHOHQ�.ODVVHQ�XQWHUVW�W]HQG�
DNWLY��EHJOHLWHW�3URMHNWH�GHU�609��KLOIW�DEHU�DXFK�6FK�OHUQ�GDEHL��VLFK�
EHVVHU�]X�RUJDQLVLHUHQ��,KU�(LQVDW]�HUOHLFKWHUW�XQVHUH�$UEHLW� LQ�GHQ�
.ODVVHQ�� ZHLO� .RQIOLNWH� QLFKW� DXVVFKOLH�OLFK� LP� 8QWHUULFKW� JHNOlUW��
VRQGHUQ�DQ�HLQH�DQGHUH�6WHOOH�YHUODJHUW�ZHUGHQ�N|QQHQ�
'LH� 6FK�OHUPLWYHUDQWZRUWXQJ�
�609��RUJDQLVLHUW�HLQH�EXQWH�)D�
VFKLQJVSDUW\��GLH�UHJHQ�$QNODQJ�
ILQGHW��-HGHU�EULQJW�VLFK�HQWVSUH�
FKHQG� VHLQHP�$OWHU� XQG� VHLQHQ�
0|JOLFKNHLWHQ�LQ�GLH�9HUDQVWDOWXQJ�
HLQ��GLH�HLQ�YROOHU�(UIROJ�LVW��,P�-XOL�
IROJW�GHU�DOOMlKUOLFKH�6SRUWWDJ��GHU�
DXIJUXQG� GHU� VFKOHFKWHQ� :LWWH�
UXQJVYHUKlOWQLVVH� YRP� )UHLEDG�
8QWHUVWHLQEDFK� LQ� GLH� 7XUQKDOOH�
YHUODJHUW�ZHUGHQ�PXVV��'LHV�WXW�
GHU� JXWHQ� /DXQH� DEHU� NHLQHQ�
$EEUXFK��'LH�6SLHOH�VLQG�VSDQQHQG��GLH�)LQDOH�KHL��XPNlPSIW��%HL�GHU�
3UHLVYHUOHLKXQJ�LQ�GHU�$EVFKOXVVDVVHPEO\�IUHXHQ�VLFK�DOOH�%HWHLOLJWHQ�
�EHU�LKUH�6SLHOHUJHEQLVVH�XQG�QHKPHQ�LKUH�8UNXQGHQ�DXV�GHQ�+lQGHQ�
GHU�9HUELQGXQJVOHKUHU�PLW�)UHXGH�HQWJHJHQ��,P�+HUEVW�ZHUGHQ�XQWHU�
GHU�/HLWXQJ�GHU�QHXHQ�6FK�OHUVSUHFKHU�QHXH�3OlQH�I�U�GDV�6FKXOMDKU�
JHVFKPLHGHW��'LH�8PJHVWDOWXQJ�GHV�$XIHQWKDOWVUDXPHV�VWHKW�GDEHL�
JDQ]�REHQ�DXI�GHU�/LVWH�

,VW�GDV�DOOHV"�
8QVHU� 6FKXOJHElXGH� PLW�
VHLQHU� OXIWLJHQ� $UFKLWHNWXU�
OHEW� YRQ� VHLQHU�*HVWDOWXQJ��
8QVHU� 6FKXOMDKUHVDQIDQJV�
ULWXDO� LP� (LQJDQJVEHUHLFK��
0RELOHV�XQG�DQGHUH�.XQVW�
ZHUNH� ELOGHQ� HLQHQ� JXWHQ�
.RQWUDVW� ]XU� JUDXHQ� )DUEH�
GHU� :lQGH�� $XV� GLHVHP�
*UXQG� ]HLJHQ� GLH� .ROOHJHQ�
GHV� )DFKEHUHLFKV� .XQVW� UHJHOPl�LJ� ZHFKVHOQGH�:HUNH� XQVHUHU�
6FK�OHULQQHQ� XQG� 6FK�OHU�� &ROODJHQ�� /LWKRJUDILHQ� XQG� bKQOLFKHV�
PHKU�ZHUGHQ�HUJlQ]W�GXUFK�)RWRJUDILHQ�GHU�)RWR�$*��6R�EULQJHQ�
ZLU�)DUEH�LQ�XQVHU�6FKXOJHElXGH�

'LH�MlKUOLFKHQ�'URJHQ��XQG�6XFKW�
SUlYHQWLRQVWDJH�LQ�.ODVVHQVWXIH���
GLHQHQ�GHU�6WlUNXQJ�GHU�3HUV|Q�
OLFKNHLW�� $Q� ]ZHL�7DJHQ� HUKDOWHQ�
GLH�6FK�OHU� LQ�XQWHUVFKLHGOLFKHQ�
:RUNVKRSV�GLH�*HOHJHQKHLW��VLFK�
PLW� VLFK� VHOEVW� ]X� EHVFKlIWLJHQ��
JHVXQGH�*HWUlQNH� KHU]XVWHOOHQ��
6HOEVWYHUWHLGLJXQJ�]X�OHUQHQ«�$Q�

GHU�'XUFKI�KUXQJ�VLQG���QHEHQ�GHP�%HDXIWUDJWHQ�I�U�6XFKWSURSK\OD[H�
LP�+RKHQORKHNUHLV���DXFK�GLH�3ROL]HL��GLH�-XJHQGDJHQWXU�+2.��GLH�
$2.�X�Y�D�P��LQ�GLH�9HUDQVWDOWXQJ�HLQJHEXQGHQ�
'HU� Ä5XQGH� 7LVFK³� PLW�
YHUVFKLHGHQHQ� %HWULHEHQ�
ZLUG� DOOH� ]ZHL� -DKUH� I�U�
GLH�6FK�OHU�GHU�.ODVVHQ���
XQG� �� RUJDQLVLHUW�� 1HEHQ�
HLQHU� NOHLQHQ� %HWULHEV�
PHVVH� ILQGHW� HLQH� 3RGL�
XPVGLVNXVVLRQ� VWDWW�� GLH�
(OWHUQ� XQG� 6FK�OHU� �EHU�
GLH�ZLFKWLJVWHQ�$VSHNWH�GHU�
%HUXIVZDKO�LQIRUPLHUW��'LH�%HWULHEH�VLQG�PLW�$XVELOGXQJVDEWHLOXQJ�
XQG�$XV]XELOGHQGHQ�YHUWUHWHQ��GLH�GHP�LQWHUHVVLHUWHQ�3XEOLNXP�I�U�
)UDJHQ�JHUQH�]XU�9HUI�JXQJ�VWHKHQ��
'DV�6SLHO�HLQHV�.LQGHV�PLW�HLQHU�YHUPHLQWOLFKHQ�6FKXVVZDIIH�YHUVHW]W�
6FKXOHQ�� .LQGHUQHVW� XQG� $QZRKQHU� LP� 6HSWHPEHU� LQ� $QJVW� XQG�
6FKUHFNHQ��'DQN�GHU�JUR�HQ�3ROL]HLSUlVHQ]�YRU�2UW��GHP�(QJDJHPHQW�
GHU�|UWOLFKHQ�3ROL]HL�XQG�GHU�(LQELQGXQJ�YRQ�]XVlW]OLFK�DQJHIRUGHUWHQ�
6SH]LDONUlIWHQ�NDQQ�EDOG�(QWZDUQXQJ�JHJHEHQ�ZHUGHQ��$P�(QGH�
ZXUGH�DXV�HLQHP�Ä.LQGHUVSLHO³�HLQH�VHKU�WHXUH�$QJHOHJHQKHLW�
:lKUHQG�)UDX�7KDODFNHU�LP�(OWHUQEHLUDW�DOV�VWHOOYHUWUHWHQGH�9RUVLW�
]HQGH�LQ�LKUHP�$PW�EHVWlWLJW�ZLUG���EHUQLPPW�+HUU�%DQ]KDI�GDV�$PW�
GHV�(OWHUQEHLUDWVYRUVLW]HQGHQ�YRQ�+HUUQ�7KDOHU��:LU�EHGDQNHQ�XQV�
EHL�+HUUQ�7KDOHU�I�U�VHLQH�$UEHLW�LP�OHW]WHQ�6FKXOMDKU�XQG�EHJU��HQ�
+HUUQ�%DQ]KDI�DOV�(OWHUQEHLUDWVYRUVLW]HQGHQ�
'HU�3lGDJRJLVFKH�(OWHUQVWDPPWLVFK�LVW�HLQH�(LQULFKWXQJ��GLH�VLFK�
]XP�=LHO�VHW]W��(OWHUQ�GLH�*HOHJHQKHLW�]XP�$XVWDXVFK��EHU�SlGDJR�
JLVFKH�7KHPHQ�]X�JHEHQ��9HUVFKLHGHQH�DNWXHOOH�7KHPHQ�ZHUGHQ�
DQJHVSURFKHQ��9RQ�0HGLHQQXW]XQJ�XQG�LKUHQ�*HIDKUHQ�ELV�KLQ�]XU�
3XEHUWlW�LVW�I�U�MHGHQ�,QWHUHVVLHUWHQ�HWZDV�GDEHL��+lXILJ�]LHKHQ�GLH�
2UJDQLVDWRUHQ�H[WHUQH�5HIHUHQWHQ�KLQ]X��GLH�PLW�HLQHP�,PSXOVUHIHUDW�
GLH�9HUDQVWDOWXQJ�EHUHLFKHUQ��

(LQ�-DKUHVEHULFKW�NDQQ�QLFKW�DOOH�)DFHWWHQ�GHV�6FKXOOHEHQV�EHVFKUHL�
EHQ��'LH�KLHU�YRUJHVWHOOWHQ�$NWLYLWlWHQ�ELOGHQ�GDKHU�OHGLJOLFK�HLQHQ�
$XVVFKQLWW�XQVHUHU�7lWLJNHLW�DE��(EHQVR�LVW�GLH�JHZlKOWH�5HLKHQIROJH�
]XIlOOLJ��*OHLFK]HLWLJ�VROO�QLFKW�XQHUZlKQW�EOHLEHQ��GDVV�ZLU�DX�HUGHP�



ZHLGH³� �� Ä'LHEH� LP�:HLQEHUJ³�� Ä6FKQHHPlQQHU� EHLP�:LQWHUVSRUW�³�
,Q� � LGHHQUHLFKHU�=XVDPPHQDUEHLW� ]ZLVFKHQ�GHP�(OWHUQEHLUDW��GHP�
)|UGHUYHUHLQ�GHU�6FKXOH�XQG�GHP�.LQGHUJDUWHQ�ZXUGH�DP�1DFKPLWWDJ�
HLQH�6SLHOVWUD�H�SDVVHQG�]XP�0RWWR�GHV�.LQGHUIHVWHV�RUJDQLVLHUW�XQG�
GXUFKJHI�KUW�

6SLHOJHUlWH�I�U�GHQ�3DXVHQKRI�
1DFK�ODQJHU�:DUWH]HLW�ZXUGH�GHU�6FKXOKRI�GHU�*UXQGVFKXOH�LQ�XQG�
QDFK�GHQ�6RPPHUIHULHQ�XPJHVWDOWHW��$OV�HQGOLFK�(QGH�6HSWHPEHU�GHU�

$XIEDX�GHU�6SLHOJH�
UlWH�DEJHVFKORVVHQ�
ZDU��KHUUVFKWH��EHU�
JUR�H�)UHXGH�XQWHU�
GHQ� 6FK�OHULQQHQ�
XQG� 6FK�OHUQ�� ,Q�
MHGHU� 3DXVH� XQG�
QDFK�GHP�8QWHUULFKW�
NRQQWHQ� VLFK� GLH�
.LQGHU� NDXP� YRP�

'UHKNOHWWHUEDXP�XQG�YRP�:DFNHOEDONHQ�O|VHQ��)LQDQ]LHUW�ZXUGHQ�GLH�
6SLHOJHUlWH�]XP�7HLO�PLW�GHQ�HUODXIHQHQ�6SRQVRUHQJHOGHUQ�DXV�GHQ�
$NWLRQHQ�Ä6FK�OHU�ODXIHQ�I�U�.LQGHU³������XQG������

9RUOHVHZHWWEHZHUE�.ODVVH���XQG�.ODVVH��
%HUHLWV�]XP�GULWWHQ�0DO�VWHOOWHQ�VLFK�6FK�OHU�GHU�GULWWHQ�XQG�YLHUWHQ�
.ODVVH�GHU�*UXQGVFKXOH�8QWHUVWHLQEDFK�LP�0lU]������GHU�VFKXOLQWHU�

QHQ�-XU\�DXV�/HVHSDWHQ��
(OWHUQ�XQG�/HKUHUQ��*XW�
YRUEHUHLWHW� PLW� NXU]HU�
%XFKYRUVWHOOXQJ� VRZLH�

IO�VVLJHP��IHKOHUIUHLHQ�XQG�EHWRQWHP�/HVHYRUWUDJ�WUDWHQ�GLH�.LQGHU�
YRU�=XK|UHU�XQG�-XU\�� �'LH�6LHJHU�GHV�VFKXOLQWHUQHQ�9RUOHVHZHWW�

DXFK�QRFK�ÄQRUPDOHQ³�8QWHUULFKW�PDFKHQ��'LH�(UJHEQLVVH�N|QQHQ�
VLFK�VHKHQ�ODVVHQ��)DVW�����XQVHUHU�6FK�OHU�GHU�GLHVMlKULJHQ�$E�
VFKOXVVNODVVHQ�HUUHLFKWHQ�LQ�LKUHU�5HDOVFKXODEVFKOXVVSU�IXQJ�HLQHQ�
'XUFKVFKQLWW�YRQ�����XQG�EHVVHU��

$EVFKOLH�HQG�EOHLEW�XQV�QRFK�GDQNH�]X�VDJHQ�DQ�DOOH�GLHMHQLJHQ��
GLH�XQVHUH�6FKXOH�LQ�GLHVHP�-DKU�DXI�XQWHUVFKLHGOLFKH�:HLVH�XQ�
WHUVW�W]W�XQG�EHJOHLWHW�KDEHQ��2KQH�6LH�ZlUHQ�XQV�YLHOH�VFKXOLVFKH�
XQG� DX�HUVFKXOLVFKH� $NWLYLWlWHQ� QLFKW� P|JOLFK� JHZHVHQ�� 8QVHU�
EHVRQGHUHU� 'DQN� JLOW� *HPHLQGHUDW� XQG�*HPHLQGHYHUZDOWXQJ� I�U�
GLH�(LQI�KUXQJ�GHU�6FKXOVR]LDODUEHLW�XQG�GDV�RIIHQH�2KU��GDV�ZLU�
I�U�XQVHUH�$QOLHJHQ�VWHWV�HUIDKUHQ���

'LH�5HDOVFKXOH�LQ�=DKOHQ��6WDQG�-DQXDU������
Ć� *HVDPWVFK�OHU]DKO�����
Ć� ���.ODVVHQ
Ć� ���/HKUNUlIWH
Ć� �YHUDEVFKLHGHW�ZXUGHQ��)UDX�(O�6DOHK��)UDX�*RMQ\��)UDX�

(L�HQ��+HUU�*UHXOLFK��
Ć� �QHX�KLQ]X�JHNRPPHQ�VLQG��)UDX�:DOGE��HU��)UDX�(LIHUW��

)UDX�0�OOHU��)UDX�6FKLOOHU��+HUU�3ROOLFK��)UDX�.RFK

*UXQGVFKXOH�8QWHUVWHLQEDFK

9LHO�ZXUGH�LP�-DKU�������EHU�GLH�4XDOLWlWVHQWZLFNOXQJ�XQVHUHU�6FKXOH�
LP�$OOJHPHLQHQ�XQG�LP�%HVRQGHUHQ�GLVNXWLHUW��6FKOLH�OLFK�HUIRUGHUWH�
GLH�)UHPGHYDOXDWLRQ�GHU�6FKXOH�HLQH�XPIDQJUHLFKH�9RUEHUHLWXQJ��,P�
7HDP�ZXUGH�GDV�HUVWHOOWH�6FKXOSRUWIROLR��HLQH�'RNXPHQWDWLRQ�DOOHU�
I�U�GLH�VFKXOLVFKH�$UEHLW�ZLFKWLJHQ�7KHPHQ��DNWXDOLVLHUW��,Q�GLHVHP�
3RUWIROLR�VLQG�GDV�.RQ]HSW�GHU�6FKXOH��GLH�6WUXNWXUHQ��$NWLYLWlWHQ�XQG�
=LHOH��GLH�]X�YHUPLWWHOQGHQ�.RPSHWHQ]HQ�VRZLH�GLH�]XP�VFKXOLVFKHQ�
3URILO�JHK|UHQGHQ�3URMHNWH�XQG�$NWLRQHQ�EHVFKULHEHQ���,P�JOHLFKHQ�
$WHP]XJ�ZXUGH� GLH�+RPHSDJH� GHU�*UXQGVFKXOH�8QWHUVWHLQEDFK�
GXUFK�)UDX�+RIPDQQ��GLH�VLFK� LQ�GLHVH�0DWHULH��EHU�PHKUH�)RUW�
ELOGXQJHQ�HLQJHDUEHLWHW�KDW���EHUDUEHLWHW�XQG�QHX�JHVWDOWHW��8QWHU�
ZZZ�JUXQGVFKXOH�XQWHUVWHLQEDFK�GH� ILQGHW� PDQ� DOOH� EHVRQGHUHQ�
$NWLYLWlWHQ�LQ�7H[W�XQG�%LOG�

)UHPGHYDOXDWLRQ
1DFKGHP�ZLU�LQ�GHU�9HUJDQJHQKHLW�]XQlFKVW�LQWHUQ�ZLHGHUKROW�VFKXOLVFKH�
$NWLYLWlWHQ�HYDOXLHUW��G�K��DXI�LKUH�4XDOLWlW�KLQ��EHUSU�IW�KDEHQ��]�%��
(OWHUQVSUHFKWDJ��9RUOHVHZHWWEHZHUEH��VWDQG�LQ�GHU�]ZHLWHQ�6FKXOZRFKH�
LP�6HSWHPEHU�XQVHUH�6FKXOH�DXI�GHP�3U�IVWDQG�GXUFK�GDV�/DQGHVLQ�
VWLWXW�I�U�6FKXOHQWZLFNOXQJ��,P�5DKPHQ�GLHVHU�)UHPGHYDOXDWLRQ�ZLUG�
GHU�6FKXOH�LQ�I�QI�4XDOLWlWVEHUHLFKHQ�5�FNPHOGXQJ�JHJHEHQ��8QWHU�
ULFKW��6FKXOI�KUXQJ�XQG�6FKXOPDQDJHPHQW��4XDOLWlWVVLFKHUXQJ�XQG�
4XDOLWlWVHQWZLFNOXQJ��3URIHVVLRQDOLWlW�GHU�/HKUNUlIWH�VRZLH�6FKXO��XQG�
.ODVVHQNOLPD��=XU�'DWHQHUKHEXQJ�ZLUG�GDV�YRQ�GHU�6FKXOH�HUVWHOOWH�
6FKXOSRUWIROLR�EHQ|WLJW��HLQ�6FKXOKDXV��E]Z��6FKXOJHOlQGHUXQGJDQJ��
%HREDFKWXQJHQ� YRQ� 8QWHUULFKWVVLWXDWLRQHQ�� HLQ� ,QWHUYLHZ� PLW� GHU�
6FKXOOHLWXQJ��*UXSSHQLQWHUYLHZV�PLW�/HKUNUlIWHQ��(OWHUQ��6FK�OHU�XQG�
6FK�OHULQQHQ�VRZLH�HLQH�2QOLQHEHIUDJXQJ�YRQ�(OWHUQ�DOOHU�YLHU�.ODVVHQ�
XQG�HLQH�2QOLQHEHIUDJXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�.ODVVHQ�
��XQG���ILQGHQ�VWDWW��'LH�(UJHEQLVVH�GHU�)UHPGHYDOXDWLRQ�ZHUGHQ�LQ�
HLQHP�%HULFKWVKHIW�]XVDPPHQJHIDVVW��'LHVHU�%HULFKW�JLEW�GHU�6FKXOH�
]XP�HLQHQ�5�FNPHOGXQJ��ZR�VLH�EHUHLWV�JXW�DUEHLWHW��JOHLFK]HLWLJ�GHFNW�
HU�%HUHLFKH�DXI��DQ�GHQHQ�ZLU�XQV�QRFK�YHUEHVVHUQ�N|QQHQ����

.LQGHUIHVW�8QWHUVWHLQEDFK�
(LQHU�GHU�9HUDQVWDOWXQJVK|KHSXQNWH������ZDU�GDV�WUDGLWLRQHOOH�8QWHU�
VWHLQEDFKHU�.LQGHUIHVW�XQWHU�GHP�0RWWR�Ä'LH�YLHU�-DKUHV]HLWHQ³��$OOH�
YLHU�.ODVVHQ�GHU�6FKXOH�EHWHLOLJWHQ�VLFK�ZLHGHU�DP�)HVW]XJ��HEHQVR�
GHU�.LQGHUJDUWHQ�XQG�YHUVFKLHGHQH�9HUHLQVJUXSSHQ��8QVHUH���.ODVVHQ�
JHVWDOWHWHQ�GLH�7KHPHQ��Ä'HU�-DKUHVEDXP³��Ä.lOEHU�DXI�GHU�6RPPHU�



3URJUDPP��'DV�DOWHUVVWXIHQJHUHFKWH�.RQ]HSW�YHUPLWWHOW�VSLHOHULVFK��
PXVLNDOLVFK�XQG�UHDOLWlWVQDK�GHQ�=XVDPPHQKDQJ�YRQ�/DQGZLUWVFKDIW�
ă�/HEHQVPLWWHO�ă�1DWXU��'DV�EHGHXWHW�/HUQHQ�PLW�DOOHQ�6LQQHQ��DOVR�
/HUQHQ�PLW�.RSI��+HU]�XQG�+DQG���%HJRQQHQ�ZXUGH�GHU�3URMHNWWDJ�PLW�
GHP�6FKZHLQHOLHG��Ä����������XQG�����%DXHUQKRI�XQG�6FKZHLQHOHEHQ��
GDYRQ�K|UHQ�ZLU������������XQG�����ZLU�KDP�GU�EHU�QDFKJHGDFKW����³�
'DQDFK�GXUFKOLHIHQ�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�.OHLQJUXSSHQ�
GLH�DXIJHEDXWHQ����6WDWLRQHQ��GLH�YRQ�PLWKHOIHQGHQ�(OWHUQ�EHWUHXW�
ZXUGHQ�

$XWRUHQOHVXQJ�PLW�0DMD�1LHOVHQ

9RU�GHU�6FKXOKDXVW�U�VWDQG�DP����-XQL�HLQ�NOHLQHU�URWHU�)OLW]HU�PLW�
GHU�$XIVFKULIW��$EHQWHXHU���(U�JHK|UWH�]XU�$XWRULQ�0DMD�1LHOVHQ��GLH�
GHU�*UXQGVFKXOH�8QWHUVWHLQEDFK�HLQHQ�%HVXFK�DEVWDWWHWH��XP�LKUH�
6DFKE�FKHU�XQG�+|UE�FKHU�YRU]XVWHOOHQ��6LH�KDW�VLFK�]XP�=LHO�JHVHW]W��
.LQGHUQ�:LVVHQ�]X�YHUPLWWHOQ��LQGHP�VLH�LPPHU�YRQ�GHQ�3HUVRQHQ�
XQG�LKUHU�6LFKWZHLVH�DXVJHKHQG��)DNWHQ�LQ�HLQH�VSDQQHQGH�(U]lK�

OXQJ�YHUSDFNW��6R�HQWVWDQG�
GLH�5HLKH�Ä$EHQWHXHU�XQG�
:LVVHQ³��GLH�.LQGHUQ�DE���
-DKUHQ�GDV�/HEHQ�EHGHX�
WHQGHU�(QWGHFNHU��:LVVHQ�
VFKDIWOHU� XQG�$EHQWHXUHU�
QDKHEULQJW�� 8QJODXEOLFK�
SDFNHQG� YHUVWDQG� )UDX�

1LHOVHQ�HV��GLH�.LQGHU�PLW�HLQHU�0LVFKXQJ�DXV�(U]lKOXQJ�XQG�9RU�
OHVHQ�LQ�GLH�*HVFKLFKWH�GHV�HUVWHQ�:HOWUDXPIOXJV�YRQ�-XUL�*DJDULQ�
HLQ]XELQGHQ��
(EHQVR�IHVVHOQG�HQWI�KUWH�VLH�VLH�GDQDFK�LQ�GHQ�8UZDOG��ZR�-DQH�
*RRGDOO� DOV� MXQJHV� 0lGFKHQ� LKUH� EHU�KPW� JHZRUGHQHQ� 6WXGLHQ�
�EHU�0HQVFKHQDIIHQ�XQWHUQDKP��*HVFKLFNW�IDQGHQ�VRZRKO�-XQJHQ�
DOV�DXFK�0lGFKHQ� LKUH� ,GHQWLILNDWLRQVILJXUHQ��9RQ�.ODVVH���ELV���
ODXVFKWHQ�GLH�.LQGHU�JOHLFKHUPD�HQ�NRQ]HQWULHUW�XQG�EHJHLVWHUW�GHQ�
$XVI�KUXQJHQ�XQG�DXFK�GHQ�+|UEHLVSLHOHQ�GHU�$XWRULQ��,VW�MD�DXFK�NODU��
GHQQ�ZDQQ�ZXUGH�HLQHP�VRQVW�VFKRQ�PDO�YHUUDWHQ��PLW�ZHOFKHQ�7ULFNV�
1DWXUJHUlXVFKH� I�U� +|UVSLHODXIQDKPHQ� JHPDFKW� ZHUGHQ�� $E� VRIRUW�
HUNHQQHQ�MHGHQIDOOV�8QWHUVWHLQEDFKHU�.LQGHU�LQ�NQDFNHQGHP�/DXE�LQ�
:LUNOLFKNHLW�]HUEUHFKHQGH�1XGHOQ�XQG�EHLP�+|UHQ�YRQ�6FKULWWHQ�DXI�
GHP�6FKQHH�ZLVVHQ�DOOH��GDVV�GDV�QXU�GDV�6lFNFKHQ�PLW�6SHLVHVWlUNH�
LVW��GDV�GD�NQLUVFKW�

7KHDWHUDEHQG�PLW�5LWWHU�5RVW�XQG�+H[H�9HUVWH[H
,P�-XQL�����6FKXOMDKU�I�KUWHQ�GLH�7KHDWHU�$*�XQG�GHU�6FKXOFKRU�
GDV�0XVLFDO� Ä5LWWHU�5RVW�XQG�GLH�+H[H�9HUVWH[H³�YRQ�-|UJ�+LOEHUW�
XQG�)HOL[�-DQRVD�LQ�GHU�)HVWKDOOH�8QWHUVWHLQEDFK�DXI��5LWWHU�5RVW��
HLQ�IRUVFKHU�7\S��IOXFKWH�HUVW�HLQPDO�RUGHQWOLFK�ORV��DOV�HU�GLH�%�KQH�
EHWUDW�� 'DQDFK� NRPPDQGLHUWH� HU� VHLQHQ� 'UDFKHQ� .RNV� XQG� GDV�
%XUJIUlXOHLQ�%|�KHUXP��7HPSHUDPHQWYROO�UDXVFKW�+H[H�9HUVWH[H�PLW�
LKUHP�=DXEHUVWDE��EHU�GLH�%�KQH��GD�VLH�GHP�5LWWHU�5RVW�VHLQHQ�

EHZHUEHV�WUDIHQ�VLFK�DP�����0DL�PLW�GHQ�6LHJHUQ�GHU�*UXQGVFKXOH�
0LFKHOEDFK�XQG�GHU�&UHXW]IHOGHU�6FKXOH�3IHGHOEDFK�LQ�0LFKHOEDFK�
:DOG��=XQlFKVW� ODV� MHGHU�7HLOQHKPHU� LQ�GHU�HUVWHQ�5XQGH�VHLQHQ�
YRUEHUHLWHWHQ�7H[W�GHU�IDFKNXQGLJHQ�-XU\�YRU��'DQDFK�KLH��HV��VLFK�
HLQHU� IUHPGHQ�7H[WSDVVDJH�]X� VWHOOHQ��'HU�XQEHNDQQWH�/HVHVWRII�
DEHU�EUDFKWH�GLH� IHLQHQ�8QWHUVFKLHGH�DQV�/LFKW��%HL�GHQ�.LQGHUQ�
DXV� .ODVVH� ��PXVVWHQ� VLFK� GLH� EHLGHQ� EHVWHQ� VRJDU� QRFK� HLQHU�
ZHLWHUHQ�/HVHUXQGH�VWHOOHQ��'LH�GUHL�(UVWSODW]LHUWHQ�GHU�.ODVVHQ���
XQG���ZXUGHQ�ZLHGHU�PLW�%XFKJXWVFKHLQHQ�EHORKQW��$EHU�DXFK�DOOH�
DQGHUHQ�9RUOHVHU�EHNDPHQ�I�U�LKUH�WROOHQ�/HLVWXQJHQ�8UNXQGHQ�XQG�
HLQHQ�V��HQ�7URVWSUHLV�

6FK�OHU�ODXIHQ�I�U�.LQGHU�����
'DV�ZLFKWLJVWH�$QOLHJHQ�GLHVHV�3URMHNWHV��HLQ�6SRQVRUHQODXI�I�U�6FK��
OHU�GHV�6FKXODPWHV�.�Q]HOVDX���LVW�HV��GLH�.LQGHU�GXUFK�HLQ�DWWUDNWLYHV�

/DXIDQJHERW�RKQH�:HWWNDPSIJHGDQNH�LQ�9HUELQGXQJ�PLW�GHP�/DXIHQ�
I�U�HLQHQ�JXWHQ�=ZHFN��QDFKKDOWLJ�I�U�GLH�%HZHJXQJ�]X�PRWLYLHUHQ��
%HL�WURFNHQHP�:HWWHU�VWHFNWH�GDV�9RUEHUHLWXQJVWHDP�GLH�/DXIVWUHFNH�
DE�XQG�DFKWHWH�GDUDXI��GDVV�DQ�GHQ�6WDUW��XQG�6WHPSHOSOlW]HQ�GHU�
HLQ]HOQHQ�.ODVVHQ�DXVUHLFKHQG�:DVVHU�]XP�7ULQNHQ�EHUHLWJHKDOWHQ�
ZXUGH�� 3�QNWOLFK� XP� ����� 8KU� JLQJ� HV� PLW� GHP� 6WDUWNRPPDQGR�
�EHU�Ä5DGLR�7RQ³�ORV��5XQGH�XP�5XQGH�OLHIHQ����6FK�OHULQQHQ�XQG�
6FK�OHU�GHU�.ODVVH���ELV���LQ�%HJOHLWXQJ�YRQ���/HKUHULQQHQ�XP�GHQ�
8QWHUVWHLQEDFKHU�7UDLQLQJVSODW]�� 'UHL�LJ�0LQXWHQ� VSlWHU� NDP� GLH�
VWRO]H�=DKO�YRQ������5XQGHQ�]XVDPPHQ��GLH�XPJHUHFKQHW�����NP�
XQG����P�HUJDEHQ��(LQ�KHU]OLFKHV�'DQNHVFK|Q�QRFKPDOV�DQ�DOOH�
SULYDWHQ�6SRQVRUHQ��GLH�GDV�3URMHNW������XQWHUVW�W]WHQ�
'DV�DEJHODXIHQH�.DOHQGHUMDKU������KDWWH�DEHU�QRFK�PHKU�]X�ELHWHQ�
I�U�6FK�OHU��/HKUHU�XQG�(OWHUQ�DQ�GHU�*UXQGVFKXOH�8QWHUVWHLQEDFK��
(LQH�NOHLQH�$XVZDKO�GDYRQ�ă�3URJUDPPSXQNWH��GLH�XQV�EHVRQGHUV�
ZLFKWLJ�VLQG�ă�VWHOOHQ�ZLU�LP�(LQ]HOQHQ�YRU�

Ä'LH�.OHLQH�6FKZHLQHVFKXOH³
=XP�YHUHLQEDUWHQ�7HUPLQ� IXKU�.HUVWLQ�*URQEDFK�DXV�0LFKHOEDFK��
+HLGH� PLW � LKUHP�
6FKZHLQHDQKlQJHU�
XP������8KU�DXI�GHQ�
6FKXOKRI�� Ä'LH� .OHL�
QH� 6FKZHLQHVFKXOH³�
HUP|JOLFKW� .LQGHUQ�

(LQEOLFNH�DXI�GLH�$UEHLW�
UXQG� XP� GHQ� %DXHUQ�
KRI�� 0LW� GHP� PRELOHQ�
Ä%DXHUQKRI�DXI�5lGHUQ³�
ELHWHW�.HUVWLQ�*URQEDFK�
PLW� OHEHQGHQ� )HUNHOQ�
YRU� 2UW� HLQ� SILIILJHV�



3DVV��XQG�$XVZHLVGDWHQ
�����ZXUGHQ�DXVJHVWHOOW�
3HUVRQDODXVZHLVH� ����� ������
YRUOlXILJH�3HUVRQDODXVZHLVH� ��� ����
.LQGHUUHLVHSlVVH� ���� �����
5HLVHSlVVH� ���� �����
YRUOlXILJH�5HLVHSlVVH� ��� ����

:RKQJHOG
�����ZXUGHQ�LQVJHVDPW���������:RKQJHOGDQWUlJH�DXVJHJHEHQ
:RKQEHUHFKWLJXQJVVFKHLQH
,P�-DKUH������ZXUGHQ�������%HVFKHLQLJXQJHQ��EHU�:RKQEHUHFKWL�
JXQJ�DXVJHVWHOOW�

(LQZRKQHU]DKOHQ�����
6WDQG�DP������������ � �����
=X]�JH������ � ���
:HJ]�JH������ � ���
:DQGHUXQJVJHZLQQ�� ������� ��
*HEXUWHQ������ � ��
6WHUEHIlOOH������ � ���
*HEXUWHQ�EHUVFKXVV� �� ��
=XQDKPH�GHU�%HY|ONHUXQJ� � ��
6WDQG�DP������������ � �����

'DV�6WDQGHVDPW�KDWWH������IROJHQGH�%HXUNXQGXQJHQ�
*HEXUWHQ�� �� ���
(KHVFKOLH�XQJHQ�� ��� ����
6WHUEHIlOOH�� ��� ����
.LUFKHQDXVWULWWH�� ��� ����
�

'UDFKHQ� .RNV� DEOXFKVHQ� ZLOO��
GDPLW�HU� LKU� VHLQ� Ä6WLQNHVRFNHQ�
V�SSFKHQ³�NRFKHQ�NDQQ��)�U�%H�
JHLVWHUXQJVVW�UPH�VRUJWHQ�EHL�GHU�
OXVWLJHQ�6FK�OHUDXII�KUXQJ�DXFK�
GHU�6FKXOFKRU��$XV�YROOHQ�.HKOHQ�
VDQJHQ�GLH�.LQGHU�GLH�IU|KOLFKHQ�
/LHGHU�GHV�0XVLFDOV�

6FKXODXIQDKPHIHLHU�
'HU� ���� 6HSWHPEHU� ZDU� HLQ� EHVRQGHUHU� 7DJ� I�U� GLH� ��� QHXHQ�
(UVWNOlVVOHU� GHU� *UXQGVFKXOH� 8QWHUVWHLQEDFK�� GHQQ� GD� IDQG� LKUH�
6FKXODXIQDKPHIHLHU�VWDWW��'HU�7DJ�EHJDQQ�XP������8KU�PLW�HLQHP�
6FKXODQIDQJVJRWWHVGLHQVW��'DQDFK�VSLHOWHQ�HLQLJH�6FK�OHULQQHQ�XQG�
6FK�OHU�GHU�.ODVVH���GDV�NOHLQH�7KHDWHUVW�FN�Ä'LH�3ULQ]HVVLQ�XQG�
GHU�'UDFKH³�YRU��$OOH�DQGHUHQ�.LQGHU�GHU�.ODVVHQ�������VDQJHQ�YLHU�
/LHGHU�]XU�%HJU��XQJ��HLQHV�GDYRQ�DXFK�LQ�HQJOLVFKHU�6SUDFKH��$OV�
EHVRQGHUH�hEHUUDVFKXQJ�KDWWHQ�GLH�9LHUWNOlVVOHU�I�U�LKUH�3DWHQNLQGHU�
DXV�GHU�QHXHQ����.ODVVH�0LQLVFKXOW�WHQ�JHEDVWHOW��1DFK�GHQ�9RU�
I�KUXQJHQ�EHJOHLWHWHQ�VLH�GLH�QHXHQ�6FK�OHU�LQ�LKU�.ODVVHQ]LPPHU�

.XQVWKDOOH�:�UWK
=ZHL�.ODVVHQ�EHVXFKWHQ������GLH�1LNL�GH�6DLQW�3KDOOH���$XVVWHOOXQJ�
LQ�GHU�.XQVWKDOOH�LQ�6FKZlELVFK�+DOO��=XQlFKVW�PDFKWHQ�GLH�.XQVW�
SlGDJRJLQQHQ�GLH�6FK�OHU�XQG�6FK�OHULQQHQ�GHQ�PLW�YHUVFKLHGHQHQ�
%LOGHUQ�XQG�DQGHUHQ�:HUNHQ�GHU�.�QVWOHULQ�EHNDQQW��*HVSDQQW�ODXVFK�
WHQ�VLH�GHQ�$XVI�KUXQJHQ��LQ�GHQHQ�DXFK��EHU�GDV�/HEHQ�XQG�GLH�
(QWZLFNOXQJ� GHU�
.�QVWOHULQ� HU]lKOW�
ZXUGH�� $QVFKOLH�
�HQG� GXUIWHQ� GLH�
.LQGHU� VHOEVW� )L�
JXUHQ�XQG�*HELOGH�
DXV� .QHWPDVVH�
IRUPHQ� XQG� PLW�
DQGHUHQ� 0DWHULDOLHQ� EDXHQ�� VLH� EHPDOHQ� XQG� PLW� 6WRII�� 1lJHOQ��
6W\URSRU��6WHLQHQ��3HUOHQ��3X]]OHWHLOHQ�XQG�YLHOHP�PHKU�DXVVWDWWHQ��
6FKOLH�OLFK�KDWWH�MHGHV�.LQG�HLQ�HLJHQVWlQGLJHV�2EMHNW�j�OD�1LNL�GH�
6DLQW�3KDOOH�JHIRUPW�RGHU�JHEDXW��

6SRUWDE]HLFKHQ�����
9LHOH�IOHL�LJH�6FK�OHU�XQG�6FK�OHULQQHQ��EWHQ�XQG�WUDLQLHUWHQ�LP�6SRUW�
XQWHUULFKW�LP�6RPPHU�XQG�+HUEVW������I�U�GLH�$EQDKPH�GHV�'HXW�

VFKHQ� 6SRUWDE]HLFKHQ� -XJHQG��
���P�/DXI��%DOOZXUI��:HLWVSUXQJ��
���P�/DXI�XQG���P�6FKZLPPHQ��
LQ�*ROG�� 6LOEHU� XQG� %URQ]H�� ���
6FK�OHULQQHQ�XQG�6FK�OHU�KDEHQ�
GLH� 6SRUWDE]HLFKHQSU�IXQJ� PLW�
(UIROJ�EHVWDQGHQ��

:HLKQDFKWHQ�����
(LQJHVWLPPW�KDWWH�VLFK�GLH�*UXQGVFKXOH�PLW�HLQHP�JHPHLQVDPHQ�
$GYHQWVEDVWHOQ�GHU�.ODVVHQ���XQG���LQ�GHU�:RFKH�YRU�GHP����$GYHQW��
*HPHLQVDP�IXKUHQ�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�.ODVVHQ���ELV�
��DP����'H]HPEHU�PLW�/HKUHUEHJOHLWXQJ�]XP�:HLKQDFKWVPlUFKHQ�
Ä'HU�JHVWLHIHOWH�.DWHU³�QDFK�GHQ�*HEU�GHU�*ULPP�LQV�7KHDWHU�QDFK�
+HLOEURQQ��$P�OHW]WHQ�6FKXOWDJ�YRU�GHQ�:HLKQDFKWVIHULHQ�IHLHUWHQ�DOOH�

6FK�OHULQQHQ�XQG�6FK��
OHU��/HKUHULQQHQ�XQG�/HK�
UHU��(OWHUQ�XQG�*UR�HOWHUQ�
XQG�ZHLWHUH�*lVWH�LQ�GHU�
8QWHUVWHLQEDFKHU� .LUFKH�
HLQHQ� :HLKQDFKWVJRW�
WHVGLHQVW�� 9LHOH� IOHL�LJH�
.|SIH�XQG�+lQGH�ZDUHQ�
PLW�GHU�9RUEHUHLWXQJ�EH�

VFKlIWLJW�� 1HEHQ� GHQ� DXVJHZlKOWHQ� :HLKQDFKWVOLHGHUQ� PXVVWHQ�
*HGLFKWH��7H[WH��GLH�:HLKQDFKWVJHVFKLFKWH�QDFK�&KDUOHV�'LFNHQV�
XQG�ZHLWHUH�PXVLNDOLVFKH�%HLWUlJH�HLQVWXGLHUW�ZHUGHQ��$XFK�]ZHL�
,QVWUXPHQWDOVROLVWHQ�WUXJHQ�LKUH�/LHGHU�LQ�GHU�.LUFKH�YRU��

8P� DOOH� GLHVH� $NWLRQHQ�� 9HUDQVWDOWXQJHQ� XQG� 3URMHNWH� DQ� GHU�
*UXQGVFKXOH�8QWHUVWHLQEDFK� EHZlOWLJHQ� ]X� N|QQHQ� LVW� HLQH� JXWH�
=XVDPPHQDUEHLW�DOOHU�DP�6FKXOOHEHQ�EHWHLOLJWHU�3HUVRQHQ��(OWHUQ��
/HVHSDWHQ�� /HKUEHDXIWUDJWH�� /HKUHUNROOHJLXP� XQG� )|UGHUYHUHLQ�
GHU� *UXQGVFKXOH� QRWZHQGLJ�� 'DPLW� ZLUG� DXFK� VLFKWEDU�� GDVV� GLH�
HKUHQDPWOLFKH�0LWDUEHLW�ZHLWHUKLQ�HLQ�ZLFKWLJHU�%HVWDQGWHLO�XQVHUHV�
6FKXOOHEHQV�LVW��$Q�GLHVHU�6WHOOH�DXFK�HLQ�KHU]OLFKHV�'DQNHVFK|Q�
DQ�DOOH�3HUVRQHQ��GLH�ILQDQ]LHOO�XQG�LGHHOO�XQVHUH�6FKXOH�XQG�DXFK�
GLH�6FK�OHUE�FKHUHL�XQWHUVW�W]HQ�

'LH�*UXQGVFKXOH�8QWHUVWHLQEDFK�LQ�=DKOHQ��6WDQG�'H]HPEHU�������
���6FK�OHULQQHQ�XQG�6FK�OHU�LQ���.ODVVHQ�XQG���/HKUNUlIWH��



*HZHUEHDPW�
*HZHUEHDQPHOGXQJHQ�� ��� ����
*HZHUEHDEPHOGXQJHQ�� ��� ����
*HZHUEHXPPHOGXQJHQ�� ��� ����

%DXJHVXFKH�
%HL� GHU� *HPHLQGHYHUZDOWXQJ� JLQJHQ� LP� -DKU� ����� ���� ������
%DXJHVXFKH�HLQ��GDYRQ���������%DXYRUDQIUDJHQ��'LH�%DXJHVXFKH�
YHUWHLOHQ�VLFK�ZLH�IROJW�

3IHGHOEDFK����������8QWHUVWHLQEDFK���������+DUVEHUJ��������2EHURKUQ�
�������+HXEHUJ�%XFKKRUQ�*OHLFKHQ����������:LQGLVFKHQEDFK�������
,Q�GHQ�REHQ�JHQDQQWHQ�%DXJHVXFKHQ�LVW�GHU�1HXEDX�YRQ���������
:RKQXQJHQ�JHSODQW�

*HPHLQGHUDWV��XQG�2UWVFKDIWVUDWVVLW]XQJHQ
,P�-DKU������WUDWHQ�GLH�*UHPLHQ�]XVDPPHQ�

*HPHLQGHUDW� ]X����6LW]XQJHQ� ����

2UWVFKDIWVUDW�+DUVEHUJ� �]X���6LW]XQJHQ�� ���

2UWVFKDIWVUDW�+HXEHUJ�%XFKKRUQ�*OHLFKHQ��������]X���6LW]XQJHQ�������������

2UWVFKDIWVUDW�2EHURKUQ� ]X���6LW]XQJHQ�� ���

2UWVFKDIWVUDW�8QWHUVWHLQEDFK� ]X���6LW]XQJHQ� ���

2UWVFKDIWVUDW�:LQGLVFKHQEDFK� ]X���6LW]XQJHQ� ����

%HL�GHU�*HPHLQGH�3IHGHOEDFK�ZDUHQ�LP�-DKU������EHVFKlIWLJW��
� ����� ����
5DWKDXV� �
%HDPWH�9=� �� �
%HDPWH�7=� �� �
$QJHVWHOOWH�9=� ��� ��
$QJHVWHOOWH�7=� �� �
9ROO]XJVGLHQVW�7=� �� �
$PWVERWH�7=� �� �
2UWVFKDIWVYHUZDOWXQJHQ� �
2UWVYRUVWHKHU� �� �
$QJHVWHOOWH�7=� �� �
.LQGHUJlUWHQ� �
(U]LHKHULQQHQ�9=� ��� ��
(U]LHKHULQQHQ�7=� ��� ��
%DXKRI� �
$QJHVWHOOWH�9=� �� �
$UEHLWHU�9=� ��� ��
7HFKQLVFKHU�+DXVPHLVWHU�9=� �� �
)U|QHU� �� �
%DXVFKXWWSODW]� �
$UEHLWHU�7=� �� �
)ULHGK|IH� �
$UEHLWHU�7=� �� �
5HLQLJXQJVSHUVRQDO� �
$UEHLWHU�7=� ��� ��
5HDOVFKXOH� �
$QJHVWHOOWH�9=�XQG�7=� �� �

&UHXW]IHOGHU�6FKXOH� �
$QJHVWHOOWH�9=�XQG�7=� �� �
*UXQGVFKXOH�8QWHUVWHLQEDFK� �
$QJHVWHOOWH�7=� �� �
%lGHU� �
$QJHVWHOOWH�9=�XQG�7=� �� �
5HDOVFKXOH�6SRUWKDOOH�DQ�GHU�6FKDQ]� �
$QJHVWHOOWHU�9=� �� �
�(ULFK�)ULW]�+DOOH�&UHXW]IHOGHU�6SRUWKDOOH� �
$QJHVWHOOWH�9=� �� �
6SRUWKDOOH�8QWHUVWHLQEDFK�
*HPHLQGHJHElXGH�8QWHUVWHLQEDFK
+DXVPHLVWHU�7=� �� �
6FKORVV�%�UJHUVDDO� �
+DXVPHLVWHU�7=� �� �
.HOWHU�:LQGLVFKHQEDFK� �
+DXVPHLVWHU�7=� �� �
0DUVWDOOJHElXGH� �
+DXVPHLVWHU�7=� �� �
-XJHQGDUEHLW��)UHHWLPH�� �
$QJHVWHOOWH�7=� �� �
9RONVKRFKVFKXOH� �
$QJHVWHOOWH�7=� �� �
+HLPDWPXVHXP� �
$QJHVWHOOWHU�7=� �� �
6XPPH� ���� ���

%HY|ONHUXQJVHQWZLFNOXQJ�����

,Q�GHU�*HPHLQGH�3IHGHOEDFK�ZDUHQ�����������3HUVRQHQ�RKQH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�JHPHOGHW��6WDQG�������������

2UWVFKDIW� 6WDQG������������� =X]�JH� :HJ]�JH� *HEXUWHQ� 6WHUEHIlOOH� 6WDQG������������

3IHGHOEDFK� ������ ���� ���� ��� ��� �����

+HXEHUJ�%XFKKRUQ�*OHLFKHQ� ���� ��� ��� �� �� ����

:LQGLVFKHQEDFK� ������ ���� ���� �� ��� ������

2EHURKUQ� ���� ��� ��� �� �� ����

+DUVEHUJ�PLW�*ULHW� ���� ��� ��� �� ��� ���

8QWHUVWHLQEDFK�PLW�6FKXSSDFK� ������ ���� ���� �� ��� �����

*HVDPW� ������ ���� ���� ��� ���� �����

�

%�UJHULQIRUPDWLRQVYHUDQVWDOWXQJHQ�

$XFK�LP�DEJHODXIHQHQ�-DKU�ZXUGHQ�XQVHUH�%�UJHULQQHQ�XQG�%�U�
JHU��EHU�9RUKDEHQ� LQIRUPLHUW��6R� IDQG�DP�����)HEUXDU������HLQH�
8QWHUULFKWXQJ�GHU�$QOLHJHU��EHU�GLH�6DQLHUXQJ�GHU�:LOKHOP�+DDI�
6WUD�H�XQG�/HUFKHQVWUD�H�VWDWW��$P�����XQG�����0DL������ZXUGHQ�
LQ�GHU�(ULFK�)ULW]�+DOOH� LQ�3IHGHOEDFK�EHL�HLQHU�%�UJHULQIRUPDWLRQ�
GLH�%�UJHULQQHQ�XQG�%�UJHU��EHU�GLH�(LQI�KUXQJ�GHU�JHVSOLWWHWHQ�
$EZDVVHUJHE�KUHQ�LQIRUPLHUW�

'DQN�I�U�EHVRQGHUH�9HUGLHQVWH�
,P�-DKUH������ZDUHQ�NHLQH�EHVRQGHUH�9HUGLHQVWH�]X�HKUHQ�
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'HU�+DXVKDOWVSODQ�LP�6FKDXELOG

(LQQDKPHQ�GHV�9HUZDOWXQJVKDXVKDOWV $XVJDEHQ�GHV�9HUZDOWXQJVKDXVKDOWV

$OOJHPHLQH�5�FNODJHQ

)LQDQ]HQ

'HU�+DXVKDOWVSODQ������XPIDVVWH�HLQ�*HVDPWYROXPHQ�YRQ������0LR��Ą�
'DYRQ�HQWILHOHQ�DXI�GHQ�9HUZDOWXQJVKDXVKDOW������0LR��Ą�XQG�DXI�
GHQ�9HUP|JHQVKDXVKDOW�����0LR��Ą�

)�U� ,QYHVWLWLRQHQ�ZXUGH� LP� -DKU� ����� HLQ� %HWUDJ� YRQ� LQVJHVDPW�
�����0LR��Ą�EHUHLWJHVWHOOW��'HU�PLW������JU|�WH�$QWHLO�HQWILHO�GDEHL�
DXI�GHQ�%HUHLFK�GHU�$EZDVVHUEHVHLWLJXQJ��)�U�GHQ�$QVFKOXVV�GHV�
6WHLQEDFKHU�7DOV�DQ�GLH�.OlUDQODJH�gKULQJHQ�ZXUGHQ�����������Ą�
XQG�I�U�GHQ�%DX�YRQ�5HJHQ�EHUODXIEHFNHQ���������Ą�EHUHLWJHVWHOOW��
)�U�GLH�(UZHLWHUXQJ�GHU�.OlUDQODJH�gKULQJHQ�ZXUGH�HLQH�ZHLWHUH�
)LQDQ]LHUXQJVUDWH�LQ�+|KH�YRQ���������Ą�YHUDQVFKODJW��$OV�JU|�WH�
(LQ]HOPD�QDKPHQ�LP�%HUHLFK�GHV�6WUD�HQ�EDXV�ZDUHQ�GLH�6DQLHUXQJ�
GHU�/HUFKHQVWUD�H���:LOKHOP�+DDI�6WUD�H�HLQVFKOLH�OLFK�GHU�(UQHXH�

UXQJ�GHV�.DQDOV�XQG�GHU�:DVVHUOHLWXQJ�PLW�LQVJHVDPW���������Ą��
VRZLH�GLH�(UVFKOLH�XQJ�GHV�%DXJHELHWV�5�EHQlFNHU�LQ�2EHURKUQ�PLW�
��������Ą�HLQJHSODQW��:HLWHUH�0LWWHO�ZXUGHQ�I�U�GLH�6DQLHUXQJ�GHU�
&UHXW]IHOGHU�6SRUWKDOOH����������Ą���I�U�GHQ�%DX�HLQHU�+HL]]HQWUDOH�
���������Ą��VRZLH�I�U�GHQ�*UXQG�HUZHUE�������0LR��Ą��EHUHLWJHVWHOOW�
'DV�,QYHVWLWLRQVYROXPHQ�ZXUGH�ZLH�IROJW�ILQDQ]LHUW�

=XI�KUXQJ�YRP�9HUZDOWXQJVKDXVKDOW� ����
=XZHLVXQJHQ�XQG�=XVFK�VVH�
6RQVWLJH�(LQQDKPHQ��'DUOHKHQVU�FNIO�VVH� ������
%HLWUlJH��(QWJHOW�
*UXQGVW�FNVHUO|VH������������

'LH�DOOJHPHLQH�5�FNODJH�EHWUlJW�QDFK�=XI�KUXQJ�GHV�hEHUVFKXV�
VHV�DXV�GHP�5HFKQXQJVMDKU������]X�%HJLQQ�GHV�+DXVKDOWVMDKUHV�
������������0LR��Ą��,P�-DKU������NDQQ�GHU�DOOJHPHLQHQ�5�FNODJH�
QDFK�GHQ�3ODQ]DKOHQ�GHV�+DXVKDOWV�HLQ�hEHUVFKXVV�YRQ��������Ą�
]XJHI�KUW�ZHUGHQ��'XUFK�K|KHUH��6WHXHUHLQQDKPHQ�XQG�)LQDQ]DXV�
JOHLFKV]XZHLVXQJHQ� VRZLH� GXUFK� K|KHUH� *UXQGVW�FNVHUO|VH� XQG�
JHULQJHUH�*UXQGHUZHUEVNRVWHQ�ZLUG�VLFK�GLH�5�FNODJHQ]XI�KUXQJ�
EHLP�-DKUHVDEVFKOXVV������MHGRFK�HUKHEOLFK�HUK|KHQ��VR�GDVV�GLH�
DOOJHPHLQH�5�FNODJH�ZHLWHUKLQ�EHDFKWOLFKH�)LQDQ]LHUXQJVUHVHUYHQ�
I�U�GLH�IROJHQGHQ�+DXVKDOWVMDKUH�EHLQKDOWHW�

$XI�.UHGLWDXIQDKPHQ�NRQQWH�LP�+DXVKDOWVMDKU������HUQHXW�YHU]LFKWHW�
ZHUGHQ��'XUFK�7LOJXQJVOHLVWXQJHQ�LQ�+|KH�YRQ���������Ą�NRQQWH�
GHU�6FKXOGHQVWDQG�DXI���������Ą�JHVHQNW�ZHUGHQ��'LH�3UR�.RSI�
9HUVFKXOGXQJ�UHGX]LHUW�VLFK�GDGXUFK�DXI����Ą�SUR�(LQZRKQHU��'LH�
IROJHQGH�hEHUVLFKW�]HLJW��GDVV�GHU�6FKXOGHQVWDQG�LQ�GHQ�YHUJDQJHQHQ�
-DKUHQ�NRQWLQXLHUOLFK�JHVHQNW�ZHUGHQ�NRQQWH�
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