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6SLULWXHOOHU�,PSXOV�]XU�|VWHUOLFKHQ�%X�]HLW��GHU�)DVWHQ]HLW 

)DVWHQ]HLW 
  
=HLW� 
GLH�PLFK�KHUDXVIRUGHUW� 
  
LQQH]XKDOWHQ 
XQG�PLFK�]X�EHVLQQHQ� 
  
XP]XNHKUHQ 
XQG�QHXH�:HJH�]X�VXFKHQ� 
  
QHLQ�]X�VDJHQ 
XQG�(QWWlXVFKXQJHQ�]X]XODVVHQ� 
  
$EOHKQXQJHQ�DQ]XQHKPHQ 
XQG�PLFK�VHOEVW�]X�EHMDKHQ� 
  
QDFK�GHP�:HLQHQ 
LPPHU�ZLHGHU�]X�ODFKHQ� 
  
]X�HUWUDJHQ� 
QLFKW�DOOHQ�$QVSU�FKHQ 
JHZDFKVHQ�]X�VHLQ� 
  
��*LVHOD�%DOWHV 

:LU�Z�QVFKHQ�,KQHQ�DOOHQ�HLQHQ�JXWHQ�:HJ�GXUFK�GLH����7DJH�GHU� 
)DVWHQ]HLW��DXI�GHP�:HJ�QDFK�2VWHUQ�KLQ��'LH�YRU|VWHUOLFKH�%X�]HLW�

OlGW�XQV�HLQ��DXI�GLHVHP�:HJ�YRQ�=HLW�]X�=HLW�LQQH]XKDOWHQ�XQG�VLFK�]X�
HQWVFKOHXQLJHQ� 

:LU�Z�QVFKHQ�DOOHQ�/HVHULQQHQ�XQG�/HVHUQ�GHV�3IDUUEULHIV�VFK|QH��
DXVJHODVVHQH�)DVFKLQJVWDJH�VRZLH�)UHXGH�XQG�6SD��EHL�GHQ�MHZHLOL�

JHQ�)DVFKLQJVWUHLEHQ� 



0LWWHLOXQJHQ 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�GHV�3IDUUHUV�« 
Þ DQ�DOOH��GLH�GHQ�.LQGHU-�XQG�7HHQVQDFKPLWWDJ�PLW�GXUFKJHI�KUW�KDEHQ 
Þ DQ� DOOH�� GLH� GHQ� (KUHQDPWVDEHQG� PLW� YRUEHUHLWHW�� RUJDQLVLHUW� XQG�

GXUFKJHI�KUW�KDEHQ 
Þ DQ�GDV�7HDP��GDV�GHQ�6HQLRUHQIDVFKLQJ�YRUEHUHLWHW�XQG�GXUFKJHI�KUW�

KDW��I�U�GLH�(LQODJH�VRZLH�DOOHQ�$NWHXUHQ�XQG�GHQ�EHLGHQ�0XVLNDQWHQ 
Þ GHP�&KRU�Ä+DUPRQLH³�DXV�6FKHOOGRUI�I�U�GLH�PXVLNDOLVFKH�0LWJHVWDO�

WXQJ�GHV�*RWWHVGLHQVWHV�DP����)HEUXDU����� 
Þ DOOHQ��GLH�GLH�.LQGHUNLUFKH�LP�0RQDW�-DQXDU�YRUEHUHLWHW�XQG�GXUFKJH�

I�KUW�KDEHQ 

)�U�GLH�.LUFKHQVWLIWXQJ�.LSIHQEHUJ�ZXUGHQ�����¼�XQG�I�U�GLH� 
)LOLDOH�%|KPLQJ����¼�JHVSHQGHW� 
9HUJHOW�V�*RWW� 
 
.ROOHNWHQ�� 6WHUQVLQJHU� �����¼ 
 
6SHQGHQNRQWHQ�GHU�.DWK��.LUFKHQVWLIWXQJ�.LSIHQEHUJ�  
,%$1��'(������������������������� 6SDUNDVVH�.LSIHQEHUJ 
,%$1��'(������������������������� 5DLIIHLVHQEDQN�.LSIHQEHUJ����  

'LH�+DXVKDOWVSOlQH������GHU�)LOLDONLUFKHQVWLIWXQJHQ�$OWHQEHUJ�XQG� 
%|KPLQJ�VRZLH�GHU�3IDUUNLUFKHQVWLIWXQJ�.LSIHQEHUJ�OLHJHQ�YRP� 
����–�����)HEUXDU������]XU�(LQVLFKWQDKPH�LP�3IDUUE�UR�DXI� 

0LW�GHP�$VFKHUPLWWZRFK������)HEUXDU������WUHWHQ�ZLU�HLQ�LQ�GLH�)HLHU�GHU�
��-WlJLJHQ�YRU|VWHUOLFKHQ�%X�]HLW��8P�������8KU�ZHUGHQ�YRU�GHU�3IDUU�
NLUFKH�GLH�3DOP]ZHLJH�YRQ������YHUEUDQQW��$QVFKOLH�HQG�IHLHUQ�ZLU�HL�
QHQ�.LQGHU-�E]Z��6FK�OHU-:RUWJRWWHVGLHQVW�]XP�$VFKHUPLWWZRFK�PLW�
$VFKHQDXIOHJXQJ��.LQGHU�XQG�-XJHQGOLFKH�VLQG�YRU�DOOHP�]X�GLHVHP�EH�
VRQGHUV�JHVWDOWHWHQ�*RWWHVGLHQVW�KHU]OLFK�HLQJHODGHQ�� 
8P�������8KU�ILQGHW�LQ�GHU�3IDUUNLUFKH�GHU�$VFKHUPLWWZRFKVJRWWHV�
GLHQVW�VWDWW�PLW�:HLKH�XQG�$XIOHJXQJ�GHU�$VFKH��+HU]OLFKH�(LQODGXQJ�
]XU�0LWIHLHU� 

,Q�GHU�)DVWHQ]HLW�ILQGHQ�LQ�GHU�6W�-�*HRUJV–.LUFKH�IUHLWDJV�XP�������8KU�
ZLHGHU�.UHX]ZHJ-�E]Z��3DVVLRQVDQGDFKWHQ�VWDWW� 



 

 

'LH�.ROSLQJVIDPLOLH�.LSIHQEHUJ�ELHWHW�ZLHGHU�LKUH�WUDGLWLRQHOOH� 
:LQWHUZDQGHUXQJ�QDFK�+LUQVWHWWHQ�DQ�� 
7HUPLQ�LVW�6RQQWDJ�GHU�������������7UHIISXQNW�LVW�XP�������8KU�DP�
HYDQJHOLVFKHQ�3IDUUE�UR�DQ�GHU�6RQQHQOHLWH�LQ�.LSIHQEHUJ�� 
'DQDFK�LVW�JHPHLQVDPH�JHP�WOLFKH�(LQNHKU�EHLP�
6FKQHLGHUZLUW
�LQ�
+LUQVWHWWHQ�� 
+LHU]X�VLQG�QDW�UOLFK�DXFK�DOOH�GLH��GLH�QLFKW�ZDQGHUQ�N|QQHQ��ZROOHQ��
UHFKW�KHU]OLFK�HLQJHODGHQ�� 
'LH�5�FNIDKUW�PXVV�VHOEVW�RUJDQLVLHUW�ZHUGHQ�� 

$P�6DPVWDJ��GHQ�����)HEUXDU������ILQGHW�GHU�YRU|VWHUOLFKH�%X�-�XQG�
8PNHKUJRWWHVGLHQVW�VWDWW�DOV�(LQVWLPPXQJ�LQ�GLH�)DVWHQ]HLW��'LHVHU�VWHKW�
XQWHU�GHP�7KHPD��Ä'HU�6FKHUEHQKDXIHQ³�-�*HOHJHQKHLW��LQ�XQVHUHU�
VFK|QHQ�3IDUUNLUFKH�]XU�5XKH�]X�NRPPHQ��DE]XVFKDOWHQ��GHQ�$OOWDJ�]X�
XQWHUEUHFKHQ�XQG�HLQIDFK�GLH�6HHOH�EDXPHOQ�]X�ODVVHQ�� 
%HJLQQ�LVW�XP�������8KU�LQ�GHU�3IDUUNLUFKH� 

$P����)DVWHQVRQQWDJ������)HEUXDU�������EHJHKHQ�ZLU�LQ�.LSIHQEHUJ�ZLH�
GHU�GHQ�VRJ��$QEHWXQJVVRQQWDJ��ZLH�MHGHV�-DKU�DP�%HJLQQ�GHU�)DVWHQ]HLW��
'LH�$QEHWXQJVVRQQWDJH�KDEHQ�LKUHQ�8UVSUXQJ�LP���-VW�QGLJHQ�*HEHW��
GDV�LQ�YLHOHQ�3IDUUHLHQ�ELV�KHXWH�DP�(QGH�GHU�)DVFKLQJV]HLW�E]Z��DP�%H�
JLQQ�GHU�)DVWHQ]HLW�DEJHKDOWHQ�ZLUG��1DFK�GHQ�EHLGHQ�*RWWHVGLHQVWHQ�
ZLUG�GDV�$OOHUKHLOLJVWH�]XU�$QEHWXQJ�DXVJHVHW]W��,Q�GLHVHP�-DKU�EH�
WHQ�ZLU�EHUHLWV�XP�������8KU�GHQ�5RVHQNUDQ]�PLW�DQVFKO��(LQVHW]XQJ� 

$P�0LWWZRFK��GHQ�����)HEUXDU������ILQGHW�I�U�GLH�(OWHUQ�XQG�3DWHQ�XQVH�
UHU�)LUPNDQGLGDWHQ�HLQ�WKHRORJLVFKHU�$EHQG�VWDWW��ZR�ZLU��EHU�GLH�=HL�
FKHQ�GHU�)LUPXQJ�QDFKGHQNHQ��+(,/,*(5�*(,67��)5$*(1�581'�
80�',(�),5081*�HWF��%HJLQQ�LVW�XP�������8KU�LP�3IDUUKHLP� 

'LH�.LQGHUNLUFKH�I�U�GHQ�0RQDW�)HEUXDU������LVW�DP�6RQQWDJ��GHQ� 
����)HEUXDU������XP�������8KU�LP�3IDUUKHLP��(OWHUQ�PLW�LKUHQ�.OHLQNLQ�
GHUQ�VLQG�]XU�0LWIHLHU�KHU]OLFK�HLQJHODGHQ� 



 

,Q�GHU�:RFKH�YRP�����)HEUXDU�–�����0lU]������ILQGHW�GLH�GLHVMlKULJH�
&DULWDVIU�KMDKUVVDPPOXQJ�VWDWW��6LH�VWHKW�XQWHU �GHP�0RWWR�� 
Ä/LHEH�QLPPW�DQ³��hEHUZHLVXQJVWUlJHU�I�U�,KUH�JUR�]�JLJH�6SHQGH� 
ZHUGHQ�,KQHQ�]XJHVWHOOW��9HUJHOWCV�*RWW�I�U�,KUH�*DEH� 

$P�0LWWZRFK��GHQ�����)HEUXDU������ILQGHW�XP�������8KU�HLQH�|NXPHQL�
VFKH�6LW]XQJ�PLW�3IDUUJHPHLQGHUDW�XQG�HYDQJHOLVFKHP� 
.LUFKHQYRUVWDQG�VWDWW� 

'HU�:HOWJHEHWVWDJ�GHU�)UDXHQ�ILQGHW�LQ�GLHVHP�-DKU�LQ�GHQ�5lXPHQ�XQVH�
UHV�NDWKROLVFKHQ�3IDUUKHLPV�VWDWW��%HJLQQ�LVW�XP�������8KU�PLW�HLQHP�
|NXPHQLVFKHQ�*RWWHVGLHQVW�XQG�DQVFKOLH�HQGHP�JHP�WOLFKHQ�%HLVDP�
PHQVHLQ�PLW�NOHLQHP�,PELVV��'DV�7KHPD�GHV�GLHVMlKULJHQ�:HOWJHEHWVWD�
JHV�GHU�)UDXHQ�ODXWHW��Ä«GXUFK�GDV�%DQG�GHV�)ULHGHQV³��)UDXHQ�DXV�
3DOlVWLQD�KDEHQ�GLH�*RWWHVGLHQVWRUGQXQJ�DXVJHDUEHLWHW� 

$P�6DPVWDJ��GHQ�����0lU]������WUHIIHQ�VLFK�GLH�(UVWNRPPXQLRQNLQGHU�
]X�LKUHP����*UXSSHQWUHIIHQ��%HJLQQ�LVW�XP�������8KU�PLW�HLQHP�:HJJRW�
WHVGLHQVW�LQ�GHU�3IDUUNLUFKH��DQVFKO��7UHIIHQ�LP�3IDUUKHLP� 

'LH�.UDQNHQNRPPXQLRQ�LP�0RQDW�0lU]�LVW�DP�'RQQHUVWDJ��GHQ� 
����0lU]������DE������8KU� 

 

$P�6DPVWDJ��GHQ�����0lU]������ILQGHW�GHU�QlFKVWH�.LQGHU-�XQG�7HHQV�
QDFKPLWWDJ�LP�3IDUUKHLP�VWDWW��:LU�EHJLQQHQ�XP�������8KU�PLW�HLQHU�
NOHLQHQ�:RUWJRWWHVIHLHU�LP�6WXKONUHLV��HKH�HV�GDQQ�HLQ�SDDU�/HFNHUHLHQ�
JLEW�XQG�DQVFKOLH�HQG�6SD��XQG�6SLHO�LP�3IDUUKHLP��+HU]OLFKH�(LQODGXQJ�
DQ�DOOH�.LQGHU��YRU�DOOHP�DXFK�DQ�GLH�(UVWNRPPXQLRQNLQGHU�� 
'HU�7HHQVQDFKPLWWDJ�PLW�GHQ�.LQGHUQ�DE�GHU����.ODVVH�EHJLQQW�XP�������
8KU��$XFK�GD]X�KHU]OLFKH�(LQODGXQJ� 

%HUHLWV�DP�6RQQWDJ��GHQ�����0lU]������IHLHUQ�ZLU �LQ�XQVHUHU �)LOLDO�
JHPHLQGH�$OWHQEHUJ�GDV�)HVW�GHU�KO��*HUWUXG�YRQ�1LYHOOHV��'HU�)HVWJRW�
WHVGLHQVW�EHJLQQW�XP������8KU�LQ�GHU�)LOLDONLUFKH�]X�$OWHQEHUJ��=XU �
0LWIHLHU�GHV�.LUFKHQSDWUR]LQLXPV�LQ�$OWHQEHUJ�VLQG�6LH�DOOH�KHU]OLFK�HLQ�
JHODGHQ��'HU�*RWWHVGLHQVW�LQ�GHU�3IDUUNLUFKH�EHJLQQW�DQ�GLHVHP�7DJ� 
HUVW�XP�������8KU� 



 

 

 

 

 

 :HJHQ�(LVUHJHQV�PXVVWH�GHU�9RUWUDJ�]XP�6HEDVWLDQVIHVW�DP�����-DQXDU�
�����NXU]IULVWLJ�DEJHVDJW�ZHUGHQ��(UVDW]WHUPLQ�LVW�0LWWZRFK��GHU� 
����0lU]������XP�������8KU�LP�3IDUUKHLP��)UDX�9HURQLND�(JJHU �
ZLUG�XQV�LKU�%XFK�Ä35,(67(5.,1'³�YRUVWHOOHQ�XQG�HLQ�ZHQLJ�DXV�LK�
UHP�/HEHQ�HU]lKOHQ��'DV�%XFK�NDQQ�DQ�GLHVHP�$EHQG�HUZRUEHQ�ZHUGHQ��
(V�HUJHKW�DQ�DOOH�KHU]OLFKH�(LQODGXQJ� 

'HU�QlFKVWH�6HQLRUHQQDFKPLWWDJ�LVW�DP�'RQQHUVWDJ��GHQ�����0lU]������
XP�������8KU�LP�3IDUUKHLP��$OOH�6HQLRULQQHQ�XQG�6HQLRUHQ�VLQG�KHU]OLFK�
GD]X�HLQJHODGHQ���:LU�EHJLQQHQ�ZLH�JHZRKQW�PLW�.DIIHH�XQG�.XFKHQ� 

$P�3DVVLRQVVRQQWDJ������0lU]������ILQGHW�GHU�*RWWHVGLHQVW�HUVW�XP�
������8KU�VWDWW��'LHVHU �6RQQWDJVJRWWHVGLHQVW�ZLUG�DOV�)DPLOLHQJRWWHV�
GLHQVW�JHVWDOWHW��$QVFKOLH�HQG�ODGHQ�ZLU�6LH�JHJHQ�������8KU�KHU]OLFK�]X�
HLQHP�0LVVLRQVHVVHQ�LQV�3IDUUKHLP�HLQ��(V�ZHUGHQ�YHUVFKLHGHQH�6XS�
SHQ�DQJHERWHQ��DQVFKOLH�HQG�.DIIHH�XQG�.XFKHQ��.RPPHQ�6LH�]DKOUHLFK��
ZLU�IUHXHQ�XQV�DXI�,KUHQ�%HVXFK�VRZRKO�]XP�)DPLOLHQJRWWHVGLHQVW�DOV�
DXFK�]XP�0LVVLRQVHVVHQ�� 

'LH�.ROOHNWH�DP����)DVWHQVRQQWDJ������������0lU]�������LVW�I�U�0LVH�
UHRU�EHVWLPPW��9HUJHOWCV�*RWW�I�U�,KUH�*DEH� 

'LH� 3DOPIHLHU� LQ� %|KPLQJ� ILQGHW� DXFK� KHXHU� ZLHGHU� DP� 6DPVWDJ� YRU�
GHP�3DOPVRQQWDJ�VWDWW�� DOVR�DP�����0lU]������XP�������8KU� DXI�GHP�
$UHDO�GHV�)ULHGKRIV�PLW�HLQHU�NOHLQHQ�:RUWJRWWHVIHLHU�XQG�GHU�6HJQXQJ�
GHU�3DOP]ZHLJH��+HU]OLFKH�(LQODGXQJ�DQ�DOOH�%|KPLQJHU�]XU�0LWIHLHU� 

$P�3DOPVRQQWDJ������0lU]�������WUHWHQ�ZLU�HLQ�LQ�GLH�+HLOLJH�:RFKH��
GLH�.DUZRFKH��GHQ�+|KHSXQNW�GHV�.LUFKHQMDKUHV��GHU�LP�2VWHUIHVW�JLS�
IHOW��:LU�EHJLQQHQ�DQ�GHU�6W�-*HRUJV-.LUFKH�KHXHU�EHUHLWV�XP������8KU�
PLW�GHU�3DOPZHLKH�XQG�GHU�DQVFKOLH�HQGHQ�3DOPSUR]HVVLRQ�]XU�
3IDUUNLUFKH��'RUW�IHLHUQ�ZLU�(XFKDULVWLH�PLW�GHU�/HLGHQVJHVFKLFKWH�
QDFK�GHP�(YDQJHOLVWHQ�0DUNXV��3IDUUJHPHLQGH�XQG�*lVWH�VLQG�]XU�
0LWIHLHU�GHV�3DOPVRQQWDJV�KHU]OLFK�HLQJHODGHQ�� 
8P�������8KU�ILQGHW�LP�3IDUUKHLP�HLQH�3DOPIHLHU�I�U�.LQGHU�VWDWW��'D]X�
HUJHKW�HEHQIDOOV�KHU]OLFKH�(LQODGXQJ�DQ�DOOH�(OWHUQ�PLW�LKUHQ�.OHLQNLQ�
GHUQ�� 
$EHQGV�XP�������8KU�KHU]OLFKH�(LQODGXQJ�]XU�0LWIHLHU�GHV�$EHQGOREV�LQ�
GHU�3IDUUNLUFKH� 
'LH�.ROOHNWH�EHL�GHQ�*RWWHVGLHQVWHQ�DP�3DOPVRQQWDJ������������0lU]�
������LVW�I�U�GDV�+HLOLJH�/DQG�EHVWLPPW�� 
9HUJHOWCV�*RWW�I�U�,KUH�*DEH� 



9RUVFKDX 

5�FNVFKDX 

* (PSIDQJ� GHU� KHLOLJHQ� gOH� DXV� GHU� &KULVDPPHVVH� PLW� HLQHP� *RWWHV�
GLHQVW�XP�������8KU�DP�����0lU]������LQ�6FKHOOGRUI 

* *RWWHVGLHQVWH� GHU�.DU-� XQG�2VWHUIHLHUWDJH� HQWQHKPHQ�6LH� GHU�*RWWHV�
GLHQVWRUGQXQJ 

* )HLHU�GHU�2VWHUQDFKW�PLW�$XIQDKPH�HLQHU�.RQYHUWLWLQ� LQ�GLH�YROOH�*H�
PHLQVFKDIW�GHU�NDWKROLVFKHQ�.LUFKH�VRZLH�GHUHQ�)LUPXQJ�XQG�(UVWNRP�
PXQLRQ 

* $JDSH�LP�3IDUUKHLP�QDFK�GHU�2VWHUQDFKWVIHLHU�DP�����0lU]����� 

6HEDVWLIHVW 
'DV�6HEDVWLDQVIHVW�IHLHUWHQ�ZLU�LQ�GLHVHP�-DKU�DP�6RQQWDJ��GHQ�����-DQXDU������
PLW�IHVWOLFKHQ�*RWWHVGLHQVWHQ�XP������8KU�XQG�XP�������8KU��,P�0LWWHOSXQNW�
XQVHUHU�%HWUDFKWXQJ�VWDQG�GLH�%HUXIXQJVHU]lKOXQJ�GHV�(YDQJHOLVWHQ�0DUNXV��
ZR�-HVXV�0HQVFKHQ�GLUHNW�DQVSULFKW�XQG�VLH�DXI�]LHPOLFK�UDELDWH�:HLVH�DXI�
QHXH�:HJH�UXIW��)�U�XQVHUH�2KUHQ�HWZDV�EHIUHPGOLFK��8QG�GRFK��VR�VWHOOWHQ�ZLU�
IHVW��ZLUG�FKULVWOLFKHU�*ODXEH�QXU�GDQQ��EHUOHEHQ��ZHQQ�ZLU�EHUHLW�VLQG��0HQ�
VFKHQ�DQ]XVSUHFKHQ�XQG�VLH�GDQQ�DXFK�PDFKHQ�ODVVHQ�E]Z��LKUH�QHXH�,GHHQ�]X�
DN]HSWLHUHQ�XQG�VLH�QLFKW�DQ�GHU�NXU]HQ�/HLQH�]X�KDOWHQ��6R�ZLUG�1HXHV�ZDFK�
VHQ��VLFK�PLW�JHZDFKVHQHQ�7UDGLWLRQHQ�YHUELQGHQ�N|QQHQ��$EHU�DXFK�$OWHV��
8QYHUVWlQGOLFKHV�ZLUG�Ä�EHU�%RUG³�JHZRUIHQ�ZHUGHQ�P�VVHQ��'HU�/HW]WH�ZLUG�
QLFKW�GDV�/LFKW�DXVPDFKHQ��ZHLO�HV�NHLQH�/HW]WHQ�JHEHQ�ZLUG��'LH�)DFNHO�GHV�
*ODXEHQV��GDV�(YDQJHOLXP�-HVX�&KULVWL�ZLUG�DXFK�ZHLWHUKLQ�LQ�GHU�:HOW��LQ�XQ�
VHUHQ�*HPHLQGHQ�SUlVHQW�VHLQ�GXUFK��EHU]HXJWH�$QKlQJHULQQHQ�XQG�$QKlQJHU�
-HVX��GLH�LQ�VHLQHP�*HLVWH�KDQGHOQ��$EHU�GLH�=HLFKHQ�GHU�=HLW�IRUGHUQ�XQV�HEHQ�
KHUDXV��DXFK�1HXHV�XQG�8QJHZRKQWHV�]X�ZDJHQ�XQG�VR�QHXHV�7HUUDLQ�]X�HU�
VFKOLH�HQ��Ä.2007�+(5��0,5�1$&+�³�$P�1DFKPLWWDJ�WUDIHQ�ZLU�XQV�]XU�
6HEDVWLDQVDQGDFKW��EHL�GHU�ZLU�XQV�]XQlFKVW�6WLFKZRUWH�DXV�GHP�/HEHQ�GHV�+HL�
OLJHQ�LQ�(ULQQHUXQJ�ULHIHQ��LQ�HLQHU�VSH]LHOOHQ��DXI�LKQ�]X�JHVFKQLWWHQHQ�/LWDQHL�
XP�VHLQH�)�UVSUDFKH�EDWHQ��GDV�%UXGHUVFKDIWVJHEHW�PLWHLQDQGHU�EHWHWHQ�XQG�XQV�
]XP�$EVFKOXVV�GLH�6HEDVWLDQVUHOLTXLH�DXIOHJHQ�OLH�HQ� 
 
7UHIIHQ�GHU�(KUHQDPWOLFKHQ 
(LQH�JUR�H�$Q]DKO�HKUHQDPWOLFKHU�+HOIHULQQHQ�XQG�+HOIHU�DXV�XQVHUHP�3IDUUJH�
ELHW�WUDI�VLFK�DP�0LWWZRFK��GHQ�����-DQXDU������DEHQGV�]X�HLQHP�+HOIHUHVVHQ��
3IDUUHU�3HWHU�0DLUKRIHU�XQG�*HPHLQGHUHIHUHQWLQ�$QQHPDULH�1HI]JHU�EHJU��WHQ�
GLH�$QZHVHQGHQ�XQG�GDQNWHQ�LKQHQ�I�U�LKU�(QJDJHPHQW�LQ�GHQ�YHUVFKLHGHQHQ�
*UXSSHQ�XQG�*UHPLHQ�XQVHUHV�3IDUUJHELHWHV��:LU�HU|IIQHWHQ�GHQ�$EHQG�PLW�
HLQHU�SDVVHQGHQ�0HGLWDWLRQ�]XP�7KHPD�Ä*(%(1�XQG�1(+0(1�³�'DQQ�ZXU�
GHQ�GLH�YHUVFKLHGHQHQ�*UXSSHQ�HLQDQGHU�YRUJHVWHOOW��VRGDVV�PDQ�ZXVVWH��ZHU�
ZR�DNWLY�LVW��$QVFKOLH�HQG�OXGHQ�ZLU�]XP�(VVHQ�HLQ�XQG�GDEHL�NDPHQ�GLH�XQWHU�
VFKLHGOLFKHQ�*UXSSHQ�PLWHLQDQGHU�LQV�*HVSUlFK�ELV�WLHI�LQ�GHQ�$EHQG�KLQHLQ��
(V�ZDU�HLQ�VFK|QHU�XQG�JHOXQJHQHU�$EHQG� 



6HQLRUHQIDVFKLQJ 
(LQHQ�7DJ�VSlWHU��DP�'RQQHUVWDJ��GHQ�����-DQXDU������WUDIHQ�ZLU�XQV�]XP�6HQL�
RUHQIDVFKLQJ�LP�3IDUUKHLP��9LHOH�U�VWLJH�6HQLRULQQHQ�XQG�6HQLRUHQ�IROJWHQ�GHU�
(LQODGXQJ��(V�ZDU�HLQ�EXQWHU�1DFKPLWWDJ�PLW�YLHOHQ�YHUVFKLHGHQHQ�(LQODJHQ��
$XIWULWW�GHU�)DVHQLFNO�XQG�GHU�.LQGHUJDUGH��XQG�GDV�7HDP�GHV�6HQLRUHQNUHLVHV�
KDWWH�VRJDU�HLQH�HLJHQV�HLQVWXGLHUWH�(LQODJH�SDUDW��$XFK�GDV�6FKXQNHOQ�XQG�GDV�
6LQJHQ�NDPHQ�QLFKW�]X�NXU]��(LQHU�GHU�+|KHSXQNWH�ZDU�HLQH�ULHVLJH�3RORQDLVH�
GXUFKV�3IDUUKHLP�KLQDXV�LQV�)UHLH�XQG�ZLHGHU�]XU�FN��+HOPXW�+LFNHOH�XQG�0D�
QXHO�6WDUN�VSLHOWHQ�GD]X�DXI��$P�IU�KHQ�$EHQG�NODQJ�XQVHU�IHXFKW-IU|KOLFKHU�
)DVFKLQJVQDFKPLWWDJ�DXV� 
 
/LFKWPHVVIHLHU�GHU�(UVWNRPPXQLRQNLQGHU 
$P�0LWWZRFK�GHQ�����-DQXDU������IHLHUWHQ�ZLU�EHUHLWV�PLW�XQVHUHQ�(UVWNRPPX�
QLRQNLQGHUQ�/,&+70(66�PLW�HLQHP�NOHLQHQ�*RWWHVGLHQVW�LQ�GHU�3IDUUNLUFKH��
:LU�K|UWHQ�]XQlFKVW�DXV�GHP�(YDQJHOLXP�QDFK�/XNDV��ZLH�0DULD�XQG�-RVHI�GDV�
-HVXVNLQG�LQ�GHQ�7HPSHO�EUDFKWHQ�XQG�GHQ�EHLGHQ�$OWHQ�6LPHRQ�XQG�+DQQD�
EHJHJQHWHQ��'DU�EHU�GDFKWHQ�ZLU�HLQ�ZHQLJ�QDFK��QlPOLFK��GDVV�GHU�(YDQJHOLVW�
/XNDV�VHLQH�.LQGKHLWVJHVFKLFKWHQ�DOV�%HJHJQXQJVJHVFKLFKWHQ�HU]lKOW�KDW��8QG�
GLHVHV�*HVFKHKHQ�UXQG�XP�-HVX�.LQGKHLW�LVW�GDUJHVWHOOW�DXI�XQVHUHP�$OWDUDXI�
VDW]�DP�+RFKDOWDU��(V�LVW�HLQ�:HLKQDFKWVELOG�PLW�YHUVFKLHGHQHQ�0HGDLOORQV��
ZHOFKH�ZLU�QlKHU�DQVFKDXWHQ�XQG�.LQGHU�UDWHQ�GXUIWHQ��ZDV�GDUJHVWHOOW�LVW��VRJDU�
0DULD�PLW�GHP�6WURKKXW�]X�%HVXFK�EHL�LKUHU�&RXVLQH�(OLVDEHWK��'DQQ�ZXUGHQ�
GLH�(UVWNRPPXQLRQNHU]HQ�JHVHJQHW�XQG�ZLU�JU��WHQ�PLW�HLQHP�6FKOXVVOLHG�-H�
VXV�Ä�DOV�GDV�/LFKW�GHU�:HOW�³-�Ä*RWWHV�/LFKW�OHXFKWHW�ZXQGHUKHOO��*RWWHV�/LFKW�
OHXFKWHW�ZXQGHUKHOO��*RWWHV�/LFKW�OHXFKWHW�ZXQGHUKHOO��VR�ZXQGHUEDU�VFK|Q�³� 
 
%ODVLXVVHJHQ 
$P�9RUDEHQG�YRQ�0DULl�/LFKWPHVV�IHLHUWHQ�ZLU�PLW�GHU�*HPHLQGH�GHQ�/LFKW�
PHVVJRWWHVGLHQVW�LQ�GHU�3IDUUNLUFKH�PLW�.HU]HQZHLKH��HLQHU�NOHLQHQ�3UR]HVVLRQ�
GXUFK�GLH�.LUFKH�XQG�HLQHU�IHVWOLFKHQ�(XFKDULHVWLHIHLHU��'DQDFK�ZXUGH�WUDGLWL�
RQVJHPl��GHU�%ODVLXVVHJHQ�JHVSHQGHW� 
 
 
(LQHQ�EHVRQGHUHQ�*RWWHVGLHQVW�GXUIWHQ�ZLU�DP�6RQQWDJ��GHQ�����)HEUXDU������
XP�������8KU�EHL�XQV�HUOHEHQ��'HU�&KRU�Ä+DUPRQLH³�DXV�6FKHOOGRUI�ZDU�EHL�XQV�
]X�*DVW�XQG�JHVWDOWHWH�PLW�UK\WKPLVFKHQ�/LHGHUQ�GHQ�*RWWHVGLHQVW�PLW��=XP�
6FKOXVV�VDQJ�XQV�GHU�&KRU�Ä(LQ�ELVVFKHQ�)ULHGHQ³�YRQ�1LFROH�DXV�GHP�-DKU�
������ 



.ROSLQJMXJHQG� 
$XIJUXQG�GHV�NXU]HQ�)DVFKLQJV�IDQGHQ�LQQHUKDOE�YRQ�]ZHL�:RFKHQ� 
]ZHL�.LQGHU-�XQG�7HHQVQDFKPLWWDJH�VWDWW�� 
:lKUHQG�ZLU�(QGH�-DQXDU�GDV�Ä9DWHU�XQVHU³�JHQDXHU�XQWHU�GLH�/XSH�QDKPHQ��
IHLHUWHQ�ZLU�$QIDQJ�)HEUXDU�DXVJHODVVHQ�)DVFKLQJ��,Q�GHQ�XQWHUVFKLHGOLFKVWHQ�
.RVW�PHQ�YHUZDQGHOWHQ�DP�1DFKPLWWDJ�]XHUVW�GLH�-�QJHUHQ�XQG�DP�$EHQG�
GDQQ�GLH�*UR�HQ�GDV�3IDUUKHLP�]X�HLQHU�3DUW\�-�$UHD��$OOH�KDWWHQ�YLHO�6SD��GD�
EHL�XQG�GLH�=HLW�YHUJLQJ�PDO�ZLHGHU�YLHO�]X�VFKQHOO�� 

.OLPDIDVWHQ�–�6R�YLHO�GX�EUDXFKVW« 
0LW�GLHVHP�ELEOLVFKHQ�/HLWVDW]�UHJW�GLH�)DV�
WHQDNWLRQ�GD]X�DQ��VLFK�=HLW�]X�QHKPHQ��GDV�
HLJHQH�+DQGHOQ�LP�$OOWDJ�]X��EHUGHQNHQ��
1HXHV�DXV]XSURELHUHQ��HWZDV�]X�YHUlQGHUQ� 
.OLPDIDVWHQ�LVW�HLQH�NLUFKOLFKH�,QLWLDWLYH�YRQ�
���NDWKROLVFKHQ�XQG�HYDQJHOLVFKHQ� 
3DUWQHU,QQHQ�� 
 
:HU�PHKU�GDU�EHU�HUIDKUHQ�P|FKWH��ILQGHW�]DKOUHLFKH�,PSXOVH�XQG�SUDNWL�
VFKH�$QUHJXQJHQ�I�U�GLH�VLHEHQ�)DVWHQZRFKHQ�DXI� 
ZZZ�NOLPDIDVWHQ�GH 

)DVWHQDNWLRQ 

(LQ�ZHLWHUHU�+LQZHLV�]X�)DVWHQLPSXOVHQ�I�U�
]X�+DXVH�VLQG�GLH�Ä),/0-$8*(1-
%/,&.(³��:HU�,QWHUHVVH�GDUDQ�KDW��PHOGHW�
VLFK�ELWWH�PLW�HLQHU�NXU]HQ�0DLO�DQ�IROJHQGH�
$GUHVVH��DXWRUHQWHDP%D(L#JP[�GH��'D�
QDFK�HUKlOW�PDQ�GLH�)LOPOLQNV�XQG�WlJOLFKHQ�
,PSXOVH�SHU�0DLO��6R�LVW�MHGHU�]HLWOLFK�IOH[L�
EHO��ZDQQ�XQG�ZR�HU�GLH�,PSXOVH�XQWHU�GHP�
0RWWR��/HEHQV-=HLFKHQ��PDFKHQ�P|FKWH��

%HL�5�FNIUDJHQ�N|QQHQ�6LH�VLFK�JHUQ�DQ�*HPHLQGHUHIHUHQWLQ�$QQHPDULH�
1HI]JHU�XQWHU�DQHI]JHU#ELVWXP-HLFKVWDHWW�GH�ZHQGHQ� 


