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/LHEH�/HVHULQ��/LHEHU�/HVHU� 

*HPHLQVDP� 1HXHV� JHVWDOWHQ�

–�GDV�HUOHEH�LFK�LQ�GHQ�YHUJDQ�

JHQHQ� :RFKHQ� DXI� VHKU� YLHO�

IlOWLJH�:HLVH�� 

'DV� 'HNDQDW� –� *DOOQHXNLU�

FKHQ� –� ]X� GHP� ZLU� VHLW� 6HS�

WHPEHU� ����� JHK|UHQ� -� � XQG�

VHFKV� ZHLWHUH� 'HNDQDWH� ZHU�

GHQ� PLW� 6HSWHPEHU� ����� GDV�

9RUEHUHLWXQJVMDKU� ]XU� 8P�

VHW]XQJ�GHU�3IDUUVWUXNWXUUH�

IRUP�DXI�GHP�=XNXQIWVZHJ�EHJLQQHQ��� 

9RU�DOOHP�LVW�HV�HLQ�VSLULWXHOOHU�:HJ��ZLH�GHU�/HLWHU�GHU�GL|�

]HVDQHQ�6WDEVWHOOH�0DJ��0DUWLQ�6FKDFKLQJHU�VFKUHLEW�� 

Ä-D��ZLU�PDFKHQ�GDV��ZLU�JHKHQ�GLHVHQ�:HJ�JHPHLQVDP³��

0LW� GLHVHU� $XVVDJH� XQG� %LWWH� KDW� %LVFKRI� 0DQIUHG� PLW�

���������GLH�(QWVFKHLGXQJ�]XU�8PVHW]XQJ�GHU�QHXHQ�6WUXNWXU�

EHNDQQW� JHJHEHQ�� ,P� Ä=XNXQIWVZHJ³� ZXUGHQ� /HLWOLQLHQ� IRU�

PXOLHUW� XQG�6FKZHUSXQNWH� IHVWJHOHJW�� GLH� GLH� LQKDOWOLFKH� XQG�

VSLULWXHOOH� %DVLV� I�U� GLH� 6WUXNWXU� ELOGHQ��*HEHW��*ODXEHQVJH�

VSUlFKH�XQG�JHPHLQVDPH�3ODQXQJHQ� VROOHQ� XQV� KHOIHQ�� XQVH�

UHQ�3ODW]�DOV�&KULVWHQ�&KULVWLQQHQ�GHU�:HOW�HLQ]XQHKPHQ�� 

8QG�ZLH�GDV�QXQ�NRQNUHW�JHKW��EHVFKUHLEW�HU�VR�� 

Ä(LQ�.HUQWHDP��EHVWHKHQG�DXV�'HNDQDWVOHLWXQJ�XQG�%HJOHLW�

WHDP��ZLUG� DOV� Ä6WHXHUXQJVJUXSSH³� WlWLJ� VHLQ�� (V� EHVWHKW� DXV�

]ZHL�*HPHLQGHEHUDWHU
LQQHQ�XQG�HLQHU�LQKDOWOLFK�EHDXIWUDJWHQ�

3HUVRQ�DOV�9HUELQGXQJ�]XU�'L|]HVH��'LH�LQKDOWOLFK�%HDXIWUDJ�

WHQ� VROOHQ�GHQ�*HGDQNHQ�GHV�6WUXNWXUPRGHOOV� YHUPLWWHOQ�XQG�

GLH�VSLULWXHOOHQ�$VSHNWH�ZDFKKDOWHQ�� 

9RUEHUHLWXQJVMDKU 

,P�2NWREHU������ILQGHW� LQ�XQVHUHP�'HNDQDW�HLQH�6WDUWYHUDQ�

VWDOWXQJ� VWDWW�� 6LH� EHLQKDOWHW� HLQHQ� VSLULWXHOOHQ� )HLHU-,PSXOV�

VRZLH� GLH� 3UlVHQWDWLRQ� GHV� =HLWSODQV� XQG� GHU� LQKDOWOLFKHQ�

6FKZHUSXQNWH� 6SLULWXDOLWlW�� 6ROLGDULWlW� XQG� 4XDOLWlW�� 0LW�

GLHVHU�9HUDQVWDOWXQJ�EHJLQQW�GLH�6HQVLELOLVLHUXQJV-�XQG�6LWXD�

WLRQVDQDO\VHSKDVH��6LH�GLHQW�GD]X��GLH�LQKDOWOLFKHQ�XQG�VSLULWX�

HOOHQ�*UXQGODJHQ�]X�EHDUEHLWHQ�XQG�HLJHQH�6WlUNHQ�XQG�*UHQ�

]HQ�]X�HUNHQQHQ�XQG�9HUELQGHQGHV�]X�HQWGHFNHQ� 

(LQ�6WDQGRUW� I�U� HLQ�JHPHLQVDPHV�%�UR�QHEHQ�GHQ�EHVWHKHQ�

GHQ�3IDUUJHPHLQGHE�URV�XQG�HLQ�JHPHLQVDPHU�3IDUUQDPH�ZHU�

GHQ� JHIXQGHQ�� %LV� 6RPPHU� ����� � HUDUEHLWHW� MHGHV� 'HNDQDW�

�3IDUUH��DQKDQG�HLQHV�/HLWIDGHQV�GLH�*UXQGDXVULFKWXQJ�I�U�HLQ�

3DVWRUDONRQ]HSW�� 'LH� 6WHOOHQ� GHV� 3IDUUHUV� XQG� GHU� 3IDUUYRU�

VWlQGH� ZHUGHQ� DXVJHVFKULHEHQ�� 'LH� %HVHW]XQJHQ� ZHUGHQ� ELV�

$SULO������HUIROJHQ�� 

8PVHW]XQJVMDKU 

'LH�$UEHLW� LQ� GHU� QHXHQ� 6WUXNWXU� VROO� DE� ��� 6HSWHPEHU� ������

HUIROJHQ��GLH� UHFKWOLFKH�(UULFKWXQJ�GHU�QHXHQ�3IDUUH�ZLUG�PLW�

���-lQQHU������VWDWWILQGHQ��'LH�GXUFK�)XVLRQ�HQWVWDQGHQH�QHXH�

3IDUUH�WULWW�XPIDVVHQG�LQ�GLH�5HFKWH�XQG�3IOLFKWHQ�GHU�GHU]HLWL�

JHQ� 3IDUUHQ� HLQ�� $XI� GHP� 7LWHO� GHU� 3IDUUNLUFKH� DOV� HLJHQHU�

5HFKWVWUlJHU�EOHLEW�GLH� ILQDQ]LHOOH�(LJHQVWlQGLJNHLW�GHU�3IDUU�

WHLOJHPHLQGH��3IDUUJHPHLQGH��HUKDOWHQ� 

%LV� ]XP� (QGH� GHV� 9RUEHUHLWXQJVMDKUHV� ZHUGHQ� GLH� 6HHOVRU�

JHWHDPV�I�U�GLH�3IDUUJHPHLQGHQ�JHIXQGHQ��6LH�ELOGHQ�GLH�/HL�

WXQJ�GHV�3IDUUJHPHLQGHUDWHV�XQG�GHU�3IDUUJHPHLQGHQ��(V�ZLUG�

HLQH�EHJOHLWHQGH�$XVELOGXQJ� I�U�GLH�QHXHQ�6HHOVRUJHWHDPV� LQ�

GHQ�5HJLRQHQ�RUJDQLVLHUW��$XI�3IDUUHEHQH�ZLUG�VLFK�HLQ�3DVWR�

UDOUDW�XQG�HLQ�:LUWVFKDIWVUDW�NRQVWLWXLHUHQ�³�� 

:HLWHUH�,QIRUPDWLRQHQ��ZZZ�GLRH]HVH-OLQ]�DW�]XNXQIWVZHJ 

*(0(,16$0� 1(8(6� *(67$/7(1�� GDYRQ� LVW� DXFK� LP�

QHXHQ�3IDUUJHPHLQGHUDW�GXUFK�GLH�(QHUJLH�GHV�$QIDQJV�YLHO�]X�

VS�UHQ� 

'$1.(�–�GHQ�QHXHQ�3IDUUJHPHLQGHUlW
LQQHQ��GLH�JHPHLQVDP�

QHEHQ�GHP�%HZlKUWHQ�DXFK��1HXHV�JHVWDOWHQ�ZHUGHQ�� 

'$1.(�–� GHP� ÄDOWHQ³� 3IDUUJHPHLQGHUDW� I�U� GLH� JXWH��ZHUW�

VFKlW]HQGH�hEHUJDEH�LKUHU�$XIJDEHQ� 

 

'DVV�QDFK�VHFKV�-DKUHQ�ZLHGHU�HLQ�)ORKPDUNW�RUJDQLVLHUW�XQG�

GXUFKJHI�KUW�ZXUGH��KDW�DXFK�EHZLHVHQ��ZLH�JHPHLQVDP�VRJDU�

PLW�YLHO�$OWHP�1HXHV�JHVWDOWHW�ZHUGHQ�NDQQ� 

'$1.(� GHP� )ORKPDUNWWHDP�� GHQ� %HUHLFKVOHLWHU
LQQHQ� XQG�

DOOHQ�+HOIHU
LQQHQ�XQG�DOOHQ��GLH� Ä$OWHV³�JHEUDFKW� KDEHQ��6R�

NRQQWH�JHPHLQVDP�I�U�GLH�$X�HQVDQLHUXQJ�GHU�6FKORVVNDSHOOH�

HLQ�ZHLWHUHU�ILQDQ]LHOOHU�%DXVWHLQ�JHVHW]W�ZHUGHQ� 
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3*5�1HX� 

1HXH�*HVLFKWHU�LP�3IDUUJHPHLQGHUDW 

3
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'$1.(� DOOHQ��GLH� LQ� GLHVHP� $UEHLWVMDKU� LQ� GHQ� YHU�

VFKLHGHQVWHQ� %HUHLFKHQ� GHV� SIDUUOLFKHQ� /HEHQV� PLWJH�

DUEHLWHW��PLWJHGDFKW��PLWJHEHWHW��PLWJHIHLHUW��PLWJHVWDO�

WHW��«�KDEHQ� 

1XQ�LVW�HV�=HLW��8UODXE�]X�PDFKHQ� 

=HLW��XP�VLFK�(UKROXQJ�DQ�/HLE�XQG�6HHOH�]X�J|QQHQ�–�PLW�

HLQHU�JUR�HQ�3RUWLRQ�'DQNEDUNHLW��GHQQ�GLH�YHUJDQJHQHQ�

0RQDWH� KDEHQ� XQV� GHXWOLFK� YRU�$XJHQ� JHKDOWHQ��ZLH� ]HU�

EUHFKOLFK�GHU�)ULHGH�LVW�� 

,FK� Z�QVFKH� DOOHQ� HLQH� HUKROVDPH�� JHVHJQHWH� 6RPPHU�

]HLW�� (UI�OOW� YRQ� LQQHUHP� )ULHGHQ� XQG� GHP�0XW� DXI]X�

EUHFKHQ��ZHLW�]X�GHQNHQ�XQG�VR�DXFK�JHPHLQVDP�1HXHV�

]X�VFKDIIHQ� 

 

8QWHU� GHU� 0RWWR�PLWWHQGULQ� ZHLW� GHQNHQ� ZXUGH� LP� =HLW�

UDXP�YRQ�����-lQQHU�ELV����)HEUXDU������GXUFK�GLH�8UZDKO�

GHU�QHXH�3IDUUJHPHLQGHUDW� �3*5��JHZlKOW��'LH�:DKODQQDK�

PHJHVSUlFKH�ZDUHQ� VHKU� HUIUHXOLFK�� XQG� VR�NRQQWH�GHU� QHXH�

3*5�DP�����0lU]�EHLP�3IDUUJRWWHVGLHQVW�YRUJHVHOOW�ZHUGHQ� 

3IDUUJHPHLQGHUlWLQQHQ� XQG� 3IDUUJHPHLQGHUlWH� VLQG� )UDXHQ�

XQG�0lQQHU�GLH�PLWWHQGULQ�LP�/HEHQ�VWHKHQ��8QWHUVFKLHGOL�

FKHV� $OWHU�� YHUVFKLHGHQH� %HUXIH�� YLHOIlOWLJH� ,QWHUHVVHQ� XQG�

HLQH� 0HQJH� DQ� 7DOHQWHQ� PDFKHQ� HV� P|JOLFK�� GDV� SIDUUJH�

PHLQGOLFKH� /HEHQ� XQG� GDV� /HEHQ� LQ� GHU� QHXHQ� 3IDUUH� � DXV�

YHUVFKLHGHQHQ� %OLFNZLQNHOQ� LQV� $XJH� ]X� IDVVHQ� XQG� DOV�

&KULVWLQQHQ� XQG� &KULVWHQ� JHPHLQVDP� PLW� GHQ� YLHOHQ� 0HQ�

VFKHQ�LQ�XQVHUHU�3IDUUJHPHLQGH�]X�JHVWDOWHQ� 

1DFK�HLQHP�$EHQG�]XP�QlKHUHQ�.HQQHQOHUQHQ�XQG�GHU�%H�

VFKlIWLJXQJ�PLW�GHQ�/HLWELOGHUQ�I�U�XQVHUH�3IDUUJPHLQGH��GLH�

YRP�ÄDOWHQ³�3*5�HUDUEHLWHW�ZXUGHQ��KDEHQ�ZLU�EHL�GHU�NRQ�

VWLWXLHUHQGHQ� 6LW]XQJ� DP����$SULO� IROJHQGH�)XQNWLRQHQ� JH�

ZlKOW� 

3*5�-2EIUDX��0RQLND�0DW]LQJHU 

6WHOOYHUWHWHU��(GPXQG�0DUWK 

6FKULIWI�KUHU��-RVHI�.�QJ 

6WHOOYHUWUHWHU��-RVHI�$LVWOHLWQHU 

)�U�GDV�)DFKWHDP�)LQDQ]HQ�ZLUG�GLH�2EIUDX�GHU�2EPDQQ�EHL�

GHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�LP�-XOL�JHZlKOW� 

,Q�GHU�6HSWHPEHU�-�3IDUUEODWWDXVJDEH�ZLUG��EHU�ZHLWHUH�)XQN�
WLRQHQ�LP�3*5�EHULFKWHW� 

 

%UXQR�)U|KOLFK 

���5HLKH��Y�O�Q�U����-RVHI�.�QJ��0DUWLQD�7U|ELQJHU��0RQLND�0DW]LQJHU��

*DEULHOH� )U|KOLFK-$LFKLQJHU�� 6LJULG� :HEHU�� +HOJD� 5LHUQ|�O�� 3DXO�

5LHSO�� ��� 5HLKH� �Y�O�Q�U���� (GPXQG� 0DUWK�� %UXQR� )U|KOLFK�� 0HODQLH�

6FKPLWVEHUJHU�� 0DULD� +DFNO�� -RVHI� 6HLWOLQJHU�� $QGUHDV� :HEHU�� -XOLD�

5LHUQ|�O��-RVHI�$LVWOHLWQHU��+HUWD�$LVWOHLWQHU 

 

%HQHGLNW� )U|KOLFK�� +DQQDK� 3UDQGVWlWWHU��

6DUDK�3UDQGVWlWWHU 
$QQD�0DW]LQJHU 

3ULYDW 3ULYDW 
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(UVWNRPPXQLRQ 

(UVWNRPPXQLRQ����� 

����ZDU�GDV�7KHPD�GHU�(UVWNRPPXQLRQ��GLH����

0lGFKHQ� XQG�%XUVFKHQ� � DP� ����0DL� JHIHLHUW�

KDEHQ��(LQ�.LQG�ZDU�OHLGHU�NUDQN�XQG�KDW�QXQ�

DP�)URQOHLFKQDPVWDJ�(UVWNRPPXQLRQ�JHIHLHUW��

1HEHQ� GHQ� (OWHUQ� ZXUGHQ� GLH� .LQGHU� YRQ� ��

7LVFKP�WWHUQ�� LP� 5HOLJLRQVXQWHUULFKW� XQG� EHL�

HLQHP� JHPHLQVDPHQ�1DFKPLWWDJ� LQ� 3IDUUKHLP�

XQG�.LUFKH� YRQ� -6�–�*UXSSHQOHLWHULQQHQ� YRU�

EHUHLWHW� 

-HVXV�� GX� ELVW� XQVHU� )UHXQG�� GX� VFKHQNVW� XQV�

GHLQHQ�)ULHGHQ�� 

-HVXV��GX�ELVW�XQVHU�)UHXQG��GX�EHVFK�W]W�XQV��

XQG�ZLOOVW�I�U�XQV�HLQ�JXWHV�/HEHQ� 

-HVXV��GX�ELVW�XQVHU�)UHXQG��XQG�WHLOVW�PLW�XQV�

GLH�)UHXGH� 

0LW�GLHVHQ�:RUWHQ�KDEHQ�ZLU�-HVXV�DP�%HJLQQ�

GHV�*RWWHVGLHQVWHV�EHJU��W�� 

,FK� Z�QVFKH� GHQ� .LQGHUQ�� GDVV� VLFK� GLH�

)UHXQGVFKDIW� PLW� -HVXV� PHKU� XQG� PHKU� YHU�

WLHIW�� XQG� I�U� VLH� ]X� HLQHP� NRVWEDUHQ�

Ä/HEHQVVFKDW]³�ZLUG� 

%UXQR�)U|KOLFK 
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)LUPXQJ 

)LUPYRUEHUHLWXQJ������ 

0LW� GHP� 7KHPD� Ä$XV]HLW³� XQG� GHQ� )UDJHQ�� :DV� LVW� PLU�

ZLFKWLJ"�:DV�WXW�PLU�JXW"�:LH�PHLVWHUQ�ZLU�JHPHLQVDP�HLQH�

+HUDXVIRUGHUXQJ"�:HOFKH� 5ROOH� VSLHOW� GDEHL� GHU� +O�� *HLVW"�

EHUHLWHWHQ�VLFK����-XJHQGOLFKH�EHLP�)LUPQDFKPLWWDJ�DXI�GDV�

6DNUDPHQW�GHU�)LUPXQJ�YRU��0LW� LKUHP�VWlQGLJHQ�%HJOHLWHU��

GHP� 6LW]NDUWRQ�� GHQ� VLH� WKHPHQEH]RJHQ� NUHDWLY� JHVWDOWHQ�

NRQQWHQ��ZDQGHUWHQ�VLH�YRQ�6WDWLRQ�]X�6WDWLRQ�� 

'LH�YHUVFKLHGHQHQ�6WDWLRQHQ�KDEHQ�PLU�

EHVRQGHUV�JXW�JHIDOOHQ��DXFK�GDV�/DJHUIHX�

HU�IDQG�LFK�VSHNWDNXOlU�XQG�ZLU�NRQQWHQ�

JHPHLQVDP�LQWHQVLYH�*HVSUlFKH�I�KUHQ���

(V�ZDU�HLQ�ZXQGHUYROOHU�$EHQG� 

:LU�IUHXHQ�XQV�DOOH�VFKRQ�DXI�GLH�)LUPXQJ� 

:LU�IUHXHQ�XQV�DXI�GLH�)LUPXQJ 

$Q�GHU�)LUPYRUEHUHLWXQJ� KDW�PLU� EHVRQ�

GHUV�JXW�JHIDOOHQ��GDVV�ZLU�)LUPOLQJH�GLH�

0|JOLFKNHLW�KDWWHQ��XQV�EHVVHU�NHQQHQ]X�

OHUQHQ��:LU�EHNDPHQ�DXFK�YLHOH�YHUVFKLH�

GHQH� %OLFNZLQNHO� DXI� GHQ� *ODXEHQ� XQG�

KDEHQ� YHUVFKLHGHQVWH� %HJULIIH� PLW� *ODXEHQ� LQ� 9HUELQ�

GXQJ�JHEUDFKW� 

*ODXEH�DXV�HLQHP�DQGHUHQ�%OLFNZLQNHO 

1DFKGHP� ZLU� XQV� LP� 6FK|SIXQJV�

JDUWHQ� JHWURIIHQ� KDWWHQ�� WHLOWHQ� ZLU�

XQV� LQ� *UXSSHQ� DXI�� LQ� GHQHQ� ZLU�

HLQHQ� 6WDWLRQHQEHWULHE� JHPHLQVDP�

DEVROYLHUWHQ�� %HL� GHU� HUVWHQ� 6WDWLRQ� EDVWHOWHQ� ZLU� HLQHQ�+R�

FNHU�DXV�.DUWRQ��GHQ�ZLU�GDQQ�LP�/DXIH�GHV�6WDWLRQHQEHWULH�

EHV�JHVWDOWHWHQ��6R�ZDUHQ�GDQQ�DP�(QGH�GHV�7DJHV�DOOH�6HLWHQ�

GHV�+RFNHUV�EHPDOW�XQG�PLW�XQVHUHQ�*HGDQNHQ�]XU�)LUPXQJ�

EHVFKULIWHW��%HVRQGHUV�JXW�KDW�PLU�GLH�6WDWLRQ�Ä,W�V�XV�³�JHIDO�

OHQ��'LH�+HUDXVIRUGHUXQJ�GDEHL�ZDU��GDVV�ZLU�XQV�JHJHQVHLWLJ�

GXUFK� HLQ� 1HW]�� GDV� ]ZLVFKHQ� ]ZHL� %lXPHQ� JHVSDQQW� ZDU��

XQG� LQ� GHU�0LWWH� HLQ� /RFK� KDWWH�� KLHYHQ� PXVVWHQ�� =XP�$E�

VFKOXVV�HQW]�QGHWHQ�ZLU�LP�6FK|SIXQJVJDUWHQ�HLQ�/DJHUIHXHU��

$XI�+RO]EUHWWFKHQ�VFKULHEHQ�ZLU�I�U�XQV�ZLFKWLJH�:HUWH�XQG�

3HUVRQHQ�� GLH�ZLU� GDQQ� LP�)HXHU� YHUHGHOWHQ��'DQNH� I�U� GHQ�

WROOHQ�1DFKPLWWDJ� 

*HPHLQVDP�HLQH�&KDOOHQJH�PHLVWHUQ 

)2726�35,9$7 
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=ZHUJHUOWUHII�5HLVH�QDFK�5RP 

5HLVH�GHU�-XJHQG�+DJHQEHUJ�

QDFK�5RP����� 

)�U�GLH�.DWKROLVFKH�-XJHQG�LQ�+DJHQEHUJ�VWHKW�KHXHU�YRP�����-�����$XJXVW�

HLQH�JDQ]�EHVRQGHUH�5HLVH�DQ��:LU�IDKUHQ�PLW�HLQHP�5HLVHEXV�YRQ�+DJHQEHUJ�

QDFK�5RP�� 

(V�VLQG�QRFK�HLQLJH�3OlW]H�IUHL�� 

(V�N|QQHQ�DXFK�(UZDFKVHQH�PLWIDKUHQ� 

:HU�/XVW�KDW��HLQ�SDDU�7DJH�LQ�5RP�]X�YHUEULQJHQ��ELWWH�JHUQH�PHOGHQ��'HU�

$XIHQWKDOW�LQ�5RP�LVW�XQDEKlQJLJ�YRQHLQDQGHU��(LQH�8QWHUNXQIW�PXVV�VHOEVW�

RUJDQLVLHUW� XQG� JHEXFKW� ZHUGHQ�� 7LFNHWV� I�U� 6HKHQVZ�UGLJNHLWHQ� YRP� 3UR�

JUDPP�GHU�-XJHQGJUXSSH�N|QQHQ�DXI�:XQVFK�YRQ�GHU�-XJHQGJUXSSH�PLWJH�

EXFKW�ZHUGHQ��%HL�,QWHUHVVH�ZLUG�JHUQH�GDV�3URJUDPP�]XJHVHQGHW�� 

'LH� .RVWHQ� I�U� GLH� %XVIDKUW� KLQ� XQG� ]XU�FN� EHODXIHQ� VLFK� DXI� K|FKVWHQV�

¼����-�'HU�JHQDXH�%HWUDJ�NDQQ� HUVW� VSlWHU� IHVWJHOHJW� XQG�PLWJHWHLOW�ZHUGHQ�

�DEKlQJLJ�YRQ�$Q]DKO�GHU�5HLVHQGHQ��� 

:HU�,QWHUHVVH�DQ�GLHVHP�$QJHERW�KDW 

P|JH�VLFK�ELWWH�EHL�$QQD�0DW]LQJHU� 

PHOGHQ�� 

:KDWV$SS�����������������RGHU� 

0DLO�DQ�D�P�PDW]LQJHU#JPDLO�FRP� 

:DV�WXW�VLFK�LP� 

=:(5*(5/75())" 
 
8QVHU� 8PWDXVFKEDVDU� $QIDQJ� 0lU]� ZDU�

ZLHGHU�HLQ� WROOHU�(UIROJ�–�ZLU�NRQQWHQ�HLQH�

EUHLWH� 3DOHWWH� DQ� $UWLNHOQ� DQELHWHQ�� 'LH�

QLFKW� DEJHKROWHQ� *HJHQVWlQGH� ZXUGHQ� LQ�

GLHVHP� -DKU� I�U� %HG�UIWLJH� LQ� GHU� 8NUDLQH�

JHVSHQGHW�� 9LHOHQ� 'DQN� DQ� DOOH� +HOIHU�

+HOIHULQQHQ�	�%HVXFKHU� 

'LH� 6SLHOJUXSSHQ� ILQGHQ� ZLHGHU� UHJHOPl�

�LJ� VWDWW��ZLU� VLQG� VHKU� IURK� GDU�EHU��0HLVW�

WUHIIHQ� ZLU� XQV� Z|FKHQWOLFK� RGHU� ��-WlJLJ�

LP� $%=� +DJHQEHUJ�� 'DQNH�� GDVV� ZLU� GLH�

PRGHUQHQ� 5lXPOLFKNHLWHQ� GHU� 6FKXOH� QXW�

]HQ� G�UIHQ� XQG� GHQ� 6FK�OHU�,QQHQ� GDEHL�

HLQHQ� (LQEOLFN� LQ� XQVHUH� *UXSSHQ� JHEHQ�

N|QQHQ�� 

$XIJUXQG� EHUXIOLFKHU� 9HUlQGHUXQJ� ZXUGH�

HLQH�*UXSSH�DQ�]ZHL�7HLOQHKPHULQQHQ��EHU�

JHEHQ�� +HU]OLFKHQ� 'DQN� DQ� $QMD� 5LHUQ|�O�

	�0DULRQ�$XPD\U�XQG�YLHO�)UHXGH�DQ�HXUHU�

QHXHQ�$XIJDEH� 

1DFK� GHU� 6RPPHUSDXVH� SODQHQ� ZLU� LP�

+HUEVW�ZLHGHU�QHXH�%DE\WUHII-�	�6SLHOJUXS�

SHQ�XQG�VXFKHQ�KLHUI�U�PRWLYLHUWH�/HLWHULQ�

QHQ�� %HL� ,QWHUHVVH� DQ� HLQHU� 0LWKLOIH� XQG�

RGHU� 7HLOQDKPH� ELWWH� NRQWDNWLHUH� XQV� I�U�

QlKHUH�,QIRV�XQWHU� 

]ZHUJHUOWUHII�KDJHQEHUJ#KRWPDLO�FRP 

 

/LHEH�*U��H�YRP�=ZHUJHUOWUHII 

9HUHQD�	�7DPDUD 



� 

 

 

 

-XQJVFKDU�	�0LQLVWUDQWLQQHQ�XQG�0LQLVWUDQWHQ 

9RQ� ���� –� ���� -XOL� ����� IDKUHQ� ZLU� DXI�

-XQJVFKDU-� XQG� 0LQLVWUDQWHQODJHU� QDFK�

/RVHQVWHLQ�� 

5DWVFKHQDNWLRQ����� 

,Q�GHU�.DUZRFKH�ZDUHQ����.LQGHU�XQG� -XJHQGOLFKH��

WHLOZHLVH�PLW�%HJOHLWSHUVRQHQ�PLW� GHQ�5DWVFKHQ�YRQ�

+DXV�]X�+DXV�LQ�XQVHUHU�3IDUUH�XQWHUZHJV�XQG�KDEHQ�

GLH�%RWVFKDIW�YRP�/HLGHQ��6WHUEHQ�XQG�GHU�$XIHUVWH�

KXQJ�-HVX�YHUN�QGHW�� 

'DQNH� DOOHQ� I�U� GLH� 6SHQGHQ��GLH�JHJHEHQ�ZXUGHQ�

LQ� HLQHU� +|KH� YRQ� LQVJHVDPW� �������¼� �LQNOXVLYH�

hEHUZHLVXQJHQ�� 

0LW�GHP�*HOG�ZHUGHQ�0DWHULDO�XQG�6SLHOH�DQJHNDXIW��

$XVIO�JH� XQG� YRU� DOOHP�GDV� -XQJVFKDU-� XQG�0LQLOD�

JHU�XQG�KHXHU�DXFK�GLH�-XJHQGUHLVH�QDFK�5RP�PLWIL�

QDQ]LHUW�� 

9LHOHQ�'DQN�DQ�DOOH��GLH�PLW�GHQ�5DWVFKHQ�XQWHUZHJV�

ZDUHQ��HJDO�RE�EHL�6RQQHQVFKHLQ�RGHU�5HJHQ�� 

'DV�7HDP�GHU�5DWVFKHQDNWLRQ 

-XQJVFKDU-�XQG� 

0LQLVWUDQWHQODJHU� 

/RVHQVWHLQ 

-XQJVFKDU�XQG�0LQLVWUDQWHQVWDUW� 

)�U�GHQ�-XQJVFKDU-�XQG�0LQLVWDUW� LP�6HSWHPEHU������JLEW�HV�

ZLHGHU�(LQODGXQJHQ�$QIDQJ�6HSWHPEHU��'LH�7HUPLQH� I�U� GLH�

*UXSSHQVWXQGHQ�XVZ��ZHUGHQ�LQ�GHU�QlFKVWHQ�3IDUUEODWWDXVJD�

EH�VWHKHQ�� 

'DV� 3IDUUOHLWXQJVWHDP� GHU� .DWKROLVFKHQ� -XQJVFKDU� –��������

$QQD�0DW]LQJHU��+DQQDK�3UDQGVWlWWHU�XQG�%HQHGLNW�)U|KOLFK� 

0LQLVWUDQWLQQHQ�XQG�0LQLVWUDQWHQ�

JHVXFKW« 

:HQQ�GX�JHUQH�]X�PLQLVWULHUHQ�EHJLQQHQ�P|FKWHVW��NDQQVW�GX�GLFK�MHGHU]HLW�

JHUQH� EHL� %HQHGLNW� )U|KOLFK� ���������������� +DQQDK� 3UDQGVWlWWHU�

���������������RGHU�$QQD�0DW]LQJHU�����������������PHOGHQ� 

$P���� -XOL� XP�������8KU� ILQGHW� LP�3IDUUKHLP� HLQH�0LQLVWUDQWHQVWXQGH� I�U�

DOOH�0lGFKHQ�XQG�%XUVFKHQ�VWDWW��GLH�JHUQH�0LQLVWUDQWLQQHQ�RGHU�0LQLVWUDQ�

WHQ�VHLQ�P|FKWHQ��DE�GHU�(UVWNRPPXQLRQ�P|JOLFK��� 

:LU�IUHXHQ�XQV�DXI�GLFK� 



� 

 

.DWKROLVFKH�-XJHQG 

-XJHQGJUXSSH 

6HLW�2NWREHU� OHW]WHQ� -DKUHV� JLEW� HV� LQ�+DJHQEHUJ� HLQH�

-XJHQGJUXSSH��:LU� WUHIIHQ� XQV� HLQPDO� LP�0RQDW� XQG�

PDFKHQ� JHPHLQVDP� YHUVFKLHGHQVWH� 8QWHUQHKPXQJHQ��

,P�-XOL�YHUDQVWDOWHQ�ZLU�EHLVSLHOVZHLVH�HLQ�6RPPHUFDIp�

PLW�.OHLGHUWDXVFKSDUW\�� LP�6RPPHU�JLEW�HV�HLQH�hEHU�

QDFKWXQJ� LP� 6FK|SIXQJVJDUWHQ� PLW� *ULOOHQ� XQG�

Ä&DSWXUH�7KH�)ODJ³-6SLHO�� 

$OOH�-XJHQGOLFKHQ�DE����-DKUHQ�VLQG�KHU]OLFK�GD]X�HLQ�

JHODGHQ�� 

%HL� ,QWHUHVVH� HLQIDFK� EHL� %HQHGLNW�� +DQQDK� RGHU�

$QQD�PHOGHQ��:LU�IUHXHQ�XQV�DXI�HXFK� 

 

)RWR�3ULYDW 



� 

 

&DULWDV 

)DPLOLHQKLOIH�XQWHUVW�W]W�LQ�KHUDXVIRUGHUQGHQ�=HLWHQ 

„$XFK�DOV�LFK�QLFKW�PHKU�NRQQWH��GDFKWH�LFK��GDVV�LFK�HV�DOOHL�

QH�VFKDIIHQ�PXVV��+LOIH�DQ]XQHKPHQ��WDW�PLU�VR�JXW�–�XQG�LVW�

NHLQH�6FKZlFKH��'XUFK�GLH�8QWHUVW�W]XQJ�GHU�)DPLOLHQKHOIH�

ULQ�KDWWH�LFK�HQGOLFK�ZLHGHU�=HLW��HLQPDO�GXUFK]XDWPHQ��-HW]W�

KDEH�LFK�ZLHGHU�.UDIW�I�U�GHQ�$OOWDJ�XQG�I�U�PHLQH�.LQGHU�³ 

VDJW�)UDX�0���GLH� VLFK�QDFK�GHU�*HEXUW�GHU�=ZLOOLQJH�8QWHU�

VW�W]XQJ�YRQ�GHQ�0RELOHQ�)DPLOLHQGLHQVWHQ�GHU�&DULWDV�KROWH��

1LFKW�QXU�GLH�=HLW�QDFK�HLQHU�*HEXUW�VWHOOW�HLQH�+HUDXVIRUGH�

UXQJ� I�U� )DPLOLHQ� GDU��$XFK�.UDQNKHLW��hEHUIRUGHUXQJ� RGHU�

HLQ� 6FKLFNVDOVVFKODJ� N|QQHQ� GDV� )DPLOLHQOHEHQ� EHODVWHQ�� ,Q�

GLHVHQ�6LWXDWLRQHQ�LVW�GLH�&DULWDV-)DPLOLHQKLOIH�HLQH�ZLUNVDPH�

8QWHUVW�W]XQJ�� 'LH� )DPLOLHQKHOIHULQ� EHWUHXW� GLH� .LQGHU� LQ�

LKUHP�=XKDXVH�XQG�HUOHGLJW�+DXVKDOWVWlWLJNHLWHQ��GLH�I�U�HLQH�

JXWH� 9HUVRUJXQJ� GHU� .LQGHU� QRWZHQGLJ� VLQG�� Ä0HOGHQ� 6LH�

VLFK�EHL�XQV��EHYRU�GLH�%HODVWXQJ�]X�JUR��ZLUG��:LU�XQWHUVW�W�

]HQ�6LH�JHUQH�³�VDJW�7HDPOHLWHULQ�6LJULG�(OLVDEHWK�.URL�� 

'LH� $QIDQJVSDXVFKDOH� I�U� GLH� HUVWHQ� ��� (LQVDW]VWXQGHQ� EH�

WUlJW� �� (XUR� SUR� 6WXQGH��'DQDFK� VLQG� GLH�.RVWHQ� VR]LDO� JH�

VWDIIHOW��'LH�(LQVDW]GDXHU�GHU�)DPLOLHQKLOIH� LVW� DEKlQJLJ�YRQ�

GHQ�%HG�UIQLVVHQ�GHU�)DPLOLH��6LH�NDQQ�ZHQLJH�6WXQGHQ�ELV�

]X�PHKUHUHQ�:RFKHQ�EHWUDJHQ� 

'LH� 0RELOHQ� )DPLOLHQGLHQVWH� VLQG� XQWHU� GHU� 7HO���

�����������-�����HUUHLFKEDU� 

1lKHUH�,QIRV�ILQGHQ�6LH�DXI�ZZZ�PRELOHGLHQVWH�RU�DW. 

&DULWDV�+DXVVDPPOXQJ����� 
,Q�JHVHOOLJHU�5XQGH� IDQG�DP�)UHLWDJ������0DL� LP�3IDUUKHLP�

GHU�$EVFKOXVV�GHU�&DULWDV�+DXVVDPPOXQJ������VWDWW��'LHVHV�

-DKU�ZXUGH�HLQ�%HWUDJ�YRQ�¼� ��������� YRQ�GHU�+DJHQEHUJHU�

%HY|ONHUXQJ� JHVSHQGHW�� 2EZRKO� QLFKW� LQ� DOOHQ� *HELHWHQ�

JHVDPPHOW�ZHUGHQ�NRQQWH��GD�VLFK�NHLQH�6DPPOHU,QQHQ�IDQ�

GHQ��KDW�VLFK�GLH�6SHQGHQVXPPH�ZLHGHU�HUK|KW��(LQ�7HLO�GHU�

6SHQGH��¼� ����-�� YHUEOHLEW� LQ�GHU�3IDUUH�XQG�ZLUG�I�U�VR]LDO�

%HG�UIWLJH�LQ�+DJHQEHUJ�YHUZHQGHW� 

(LQ�KHU]OLFKHV�Ä'$1.(6&+g1³�DQ�DOOH�+DJHQEHUJHU,QQHQ�

I�U� LKUH� JUR�]�JLJHQ� 6SHQGHQ� XQG� DQ� DOOH� HKUHQDPWOLFKHQ�

+DXVVDPPOHU,QQHQ�I�U�LKU�(QJDJHPHQW� 

'DV�7HDP�GHV�6R]LDODXVVFKXVVHV 



�� 

 

'DQNH 

'DQNH� 

%LHQHQVFKDXNDVWHQ� 

'HU� %LHQHQVFKDXNDVWHQ� LP� 6FK|SIXQJVJDUWHQ� ZXUGH� QDFK�

GHU�:LQWHUSDXVH�YRP�,PNHU�5XGROI�)U�KZLUW�ZLHGHU�DXIJH�

VWHOOW�� 

9LHOHQ�'DQN�GDI�U� 

 

1DVFKKHFNH��,QVHNWHQKRWHO�XQG�1LVWNlVWHQ� 

(LQH� *UXSSH� YRQ� )LUPOLQJHQ� SIODQ]WH� JHPHLQVDP� PLW� GHQ�

2UWVElXHULQQHQ� +DJHQEHUJ� HLQH� 1DVFKKHFNH�� +HU]OLFKHQ�

'DQN� DQ� GLH� 2UWVElXHULQQHQ� I�U� GLH� WDWNUlIWLJH� 8QWHUVW�W�

]XQJ��GDV�6SRQVRULQJ�XQG�GLH�%HWUHXXQJ�GHU�1DVFKKHFNH�� 

(LQH� DQGHUH� *UXSSH� YRQ� )LUPOLQJHQ� EDXWH� I�U� GHQ� 6FK|S�

IXQJVJDUWHQ� XQWHU� GHU� /HLWXQJ� YRQ� 0DQIUHG� :HLOJXQL� HLQ�

,QVHNWHQKRWHO�� XP�YLHOH� Q�W]OLFKH�6FKlGOLQJVEHNlPSIHU� XQG�

%HVWlXEXQJVKHOIHU� DQ]XORFNHQ� XQG� 1LVWNlVWHQ�� XP� 9|JHOQ�

HLQH�%UXWP|JOLFKNHLW�]X�ELHWHQ�� 

7KDQN�\RX� 

'DQNH�DQ�)UDX�+HUPLQH�.UDOLN�I�U�GLH�%HSIODQ]XQJ�XQG�3IOH�

JHDUEHLWHQ� EHL� GHQ� HLQ]HOQHQ� .UHX]ZHJVWDWLRQHQ� 

'DQNH�DQ�+HUUQ�-RVHI�:DKOP�OOHU� I�U�GLH�(UQHXHUXQJ�]ZHLHU�

+RO]NUHX]H�� 

0HUFt� 

%HUHLWV� MHW]W�HLQ�'DQNH�DOOHQ�IOHL�L�

JHQ� +lQGHQ�� GLH� ZHL�H� 6WHUQH� I�U�

GHQ� &KULVWEDXP� LQ� GHU� 3IDUUNLUFKH�

]XP�:HLKQDFKWVIHVW������KlNHOQ� 

1lKHU� ,QIRUPDWLRQHQ� GD]X� HUKDOWHQ�

6LH� EHL� 5RVPDULH� %OXPDXHU� �����

��������� 

(UVWHV� 7UHIIHQ� LVW� DP� 0RQWDJ��

�����������XP�������LP�3IDUUKHLP� 

)RWRV�3ULYDW 



�� 

 

'DQNH 

'$1.(�DOOHQ��GLH� LQ� LUJHQGHLQHU�:HLVH�]XP�*HOLQJHQ�GHV�

)ORKPDUNWHV�EHLJHWUDJHQ�KDEHQ�� 

I�U�DOOH�6SHQGHQ 

I�U�GLH�=HLW� 

I�U�GDV�2UJDQLVLHUHQ��6RUWLHUHQ��2UGQHQ��9HUOHLKHQ��.RFKHQ��

6HUYLHUHQ��9HUNDXIHQ��:HJUlXPHQ��3XW]HQ��«� 

I�U�,KUHQ�%HVXFK��–�XQG�,KUHQ�ILQDQ]LHOOHQ�%HLWUDJ�� 

DOOHQ�3ULYDWSHUVRQHQ��GHU�*HPHLQGH�+DJHQEHUJ��DOOHQ�*UXS�

SLHUXQJHQ��GHU�))�+DJHQEHUJ��GHU�))�8QWHUZHLWHUVGRUI��GHU�

$6,�+DJHQEHUJ�«� 

*UDFLDV� 

«�I�U�GHQ�(LQVDW]�DP�)ULHGKRI 

$P� )UHLWDJ�� ��� 0DL� ����� ZDUHQ� YLHOH� IUHLZLOOLJH� +HOIHU� DP�

)ULHGKRI�WlWLJ� 

(V�ZXUGH�HLQ�:HJ�EHL�GHQ�8UQHQJUlEHUQ�HUULFKWHW� 

(LQ� JUR�HU� 'DQN� JHE�KUW� .XUW� .HLQEHUJHU�� GHU� PLW� VHLQHP�

%DJJHU� GLH� *UDEXQJVDUEHLWHQ� NRVWHQORV� GXUFKI�KUWH�� +HUU�

*HUKDUG�5RFNHQVFKDXE�ZDU�PLW�VHLQHP�7UDNWRU�XQG�+HFNODGH�

HLQH� JUR�H�+LOIH�� (U� WUDQVSRUWLHUWH� GLH�(UGH� DE� XQG� KROWH� GDV�

0DWHULDO� �.DONEUXFK��� GDV� XQV� NRVWHQORV� YRP� *HPHLQGHDPW�

+DJHQEHUJ�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGH� 

'LH�ZHLWHUHQ�IOHL�LJHQ�+HOIHU��5RODQG�5RFNHQVFKDXE��+DQQHV�

/DQJWKDOOQHU��-RVHI�$XHU��*�QWHU�/HKQHU��*�QWHU�(UKDUG��.DUO�

0LWPDQQVJUXEHU� VHQ�� XQG� 0RQLND� .LHVHQKRIHU�� ,QVJHVDPW�

ZXUGHQ�DQ�GLHVHP�1DFKPLWWDJ�FD�����$UEHLWVVWXQGHQ�JHOHLVWHW�� 

$OOHQ� IUHLZLOOLJHQ�+HOIHUQ�XQG�GHP�*HPHLQGHDPW�+DJHQEHUJ�

QRFK�HLQPDO�HLQ�KHU]OLFKHV�'DQNHVFK|Q� 

'DQN�MH� 

)RWRV�3ULYDW 
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$P� 6RQQWDJ�� ��� -XOL� ����� ILQGHW� GLH� HUVWH� +DJHQEHUJHU�����

0DUWHUOURDV� VWDWW��6WDUW� LVW� XP�������EHLP�.ULHJHUGHQNPDO� ��

+O��-RKDQQHV�1HSRPXN��'LH�:DQGHUXQJ�I�KUW�XQV�]X�ZHLWH�

UHQ�DFKW�0DUWHUOQ�GHU�8PJHEXQJ�XQG�GDXHUW�HWZD�]ZHL�6WXQ�

GHQ��+LHU�HUIlKUW�PDQ�*HVFKLFKWOLFKHV�XQG�GLH�HLQH�RGHU�DQ�

GHUH�(U]lKOXQJ��8QVHUH�OHW]WH�6WDWLRQ�LVW�GLH�.DSHOOH�EHL�GHU�

0RVWVFKlQNH�*U�QHU�� ZR� ZLU� XQVHUH�:DQGHUXQJ� JHP�WOLFK�

DXVNOLQJHQ�ODVVHQ� 

:LU�IUHXHQ�XQV�DXI�]DKOUHLFKH�0LWZDQGHUHU�� 

.HLQH�$QPHOGXQJ�HUIRUGHUOLFK� 

 

)RWR�ZZZ��DXJVEXUJHU-DOOJHPHLQH�GH 

$XI�$QUHJXQJ�YRQ�'U��:ROIJDQJ�3XPEHUJHU��HLQHP�XQVHUHU�

2UJDQLVWHQ��HUOHEWHQ�JXW����7HLOQHKPHU
LQQHQ�HLQHQ��HUI�O�

OHQGHQ�6RQQWDJQDFKPLWWDJ� 

1DFK�GHU�%HJU��XQJ�GXUFK�.DUO�%OXPDXHU� IROJWH�GLH�)�K�

UXQJ� GXUFK� GLH� QHX� UHQRYLHUWH� 6WLIWVNLUFKH� PLW� LKUHP� EH�

U�KPWHQ� 'HFNHQIUHVNR� XQG� *HPlOGHQ� YRQ� 0DUWLQR� XQG�

%DUWRORPHR�$OWRPRQWH��$XFK� LQ�GHU�+DJHQEHUJHU�6FKORVV�

NDSHOOH�KlQJHQ�]ZHL�JUR�H�*HPlOGH�YRQ�LKP�� 

:HLWHU�I�KUWH�XQVHUH�5XQGH�GXUFK�.UHX]JDQJ��.DSHOOH�XQG�

GDV�QHXH��PRGHUQ�JHVWDOWHWH�0XVHXP�� 

1DFKOHVH�-�(UOHEQLV�6WLIW�
:LOKHULQJ 

$P�6DPVWDJ��GHQ�����-XOL������ILQGHW�HLQH�JHI�KUWH�5DGWRXU�

DXI�DVSKDOWLHUWHQ��DEHU�DXFK�PDQFK�XQEHIHVWLJWHQ�XQG�ZHQLJ�

EHNDQQWHQ�:HJHQ� VWDWW�� $EIDKUW� LVW� XP� �����8KU� YRP�.LU�

FKHQSODW]� +DJHQEHUJ�� (LQHQ� ZHLWHUHQ� 7UHIISXQNW� VWHOOW� XP�

����� 8KU� GHU� +RIHU� 3DUNSODW]� LQ� 8QWHUZHLWHUVGRUI� GDU�� 'LH�

7RXU�I�KUW�YRQ�+DJHQEHUJ��EHU�8QWHUZHLWHUVGRUI��(QJHUZLW]�

GRUI��*DOOQHXNLUFKHQ�� $OEHUQGRUI� XQG�1HXPDUNW� ZLHGHU� ]X�

U�FN� QDFK� +DJHQEHUJ�� 'LH� 6WUHFNHQOlQJH� EHWUlJW� FD�� ��NP�

XQG� LQNOXGLHUW� HLQLJH�+|KHQPHWHU��1DW�UOLFK�ZLUG� DXFK� HQW�

VSUHFKHQG� HLQJHNHKUW�� $QPHOGXQJ� EHL� (UZLQ� .RKOEHUJHU��

7HO������-���������� 

:LU�IUHXHQ�XQV��EHU�]DKOUHLFKH�7HLOQHKPHU� 

*HI�KUWH�5DGWRXU�Ä'D�TXHU� 
LQV�/DXQG�HLQL�IRDKUQ³ 

$EW�5HLQKROG�'HVVO��GHU�KHXHU�LQ�GHU�3IDUUH�+DJHQEHUJ�GLH�

)LUPXQJ� JHVSHQGHW� KDW�� EHJU��WH� DOOH� 7HLOQHKPHU
LQQQHQ�

SHUV|QOLFK�� ,Q� JHP�WOLFKHU� 5XQGH� EHL� .DIIHH� XQG� .XFKHQ�

HUKLHOWHQ� ZLU� � YRQ� XQVHUHP� 'LDNRQ� %UXQR� )U|KOLFK� HLQHQ�

.%: 

+DJHQEHUJHU�0DUWHUOURDV 

)RWR�SULYDW 

)RWR�SULYDW 
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(LQ� KHU]OLFKHV� 'DQNHVFK|Q� DOOHQ� 7HLOQHKPHU
QQHQ� XQG�

9RUWUDJHQGHQ�I�U�GLHVHQ�JHOXQJHQHQ�1DFKPLWWDJ� 

�(UZLQ�.RKOEHUJHU 

(LQEOLFN� LQV�.ORVWHUOHEHQ�� %UXQR�ZDU� VHOEVW� �EHU� GUHL� -DKUH�

2UGHQVPDQQ� LP� =LVWHU]LHQVHUVWLIW� :LOKHULQJ�� EHYRU� HU� VLFK��

I�U�HLQH�DQGHUH�/HEHQIRUP�HQWVFKLHGHQ�KDW� 

6FKOLH�OLFK� HU]lKOWH� XQV� :ROIJDQJ� 3XPEHUJHU� YRQ� VHLQHP�

:HUGHJDQJ� DOV� 2UJDQLVW� XQG�

JDE�XQV�,QIRUPDWLRQHQ�]X�GHQ�

]ZHL� ���� 2UJHOQ� GHU� 6WLIWVNLU�

FKH��0LW� .RVWSUREHQ� XQG� (U�

NOlUXQJHQ� DXV� VHLQHP� XP�

IDQJUHLFKHQ�5HSHUWRLUH�NRQQWH�

HU� GHP� LQWHUHVVLHUWHQ� 3XEOL�

NXP� HLQGUXFNVYROO� GLH�8QWHU�

VFKLHGH�XQG�9RU]�JH�GHU�EHL�

GHQ�2UJHOQ�DXI]HLJHQ� 

,KU�(KHMXELOlXP�-�����������XQG����-DKUH�YHUKHLUDWHW�-�IHLHU�

WHQ� DP�3ILQJVWPRQWDJ����3DDUH�JHPHLQVDP�EHLP�)HVWJRWWHV�

GLHQVW�XQG�KDEHQ�LKUH�(KH�HUQHXW�XQWHU�GHQ�6HJHQ�*RWWHV�JH�

VWHOOW��0XVLNNDSHOOH��*ROGKDXEHQJUXSSH��.LUFKHQFKRU��%ULJLW�

WH�/DPSOPDLU�XQG�.)%��)HXHUZHKU�XQG�YLHOH�PHKU�KDEHQ�]XP�

.%:�(KHMXELOlHQ 

)RWR�SULYDW 

*HOLQJHQ� GHV� )HVWHV� EHLJHWUDJHQ�� (LQ� EHVRQGHUHU� %OLFNIDQJ�

ZDUHQ� GLH�5LQJH�� GLH� �EHU� GHQ�.LUFKHQW�UHQ� DQJHEUDFKW�ZD�

UHQ� 

:LU� Z�QVFKHQ� DOOHQ� -XEHOSDDUHQ�� GLH� KHXHU� HLQ� EHVRQGHUHV�

-XELOlXP�IHLHUQ�XQG�LKUHQ�)DPLOLHQ�DOOHV�*XWH� 

)RWR�SULYDW 

(KHMXELOlHQ 

)RWR�SULYDW 
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%LEOLRWKHN�6FKORVVNDSHOOHQVDQLHUXQJ 

0LFKDHO�6WDYDULþ�LQ�GHU�%LEOLRWKHN�+DJHQEHUJ� 

:LH�GHU�7LWHO�Ä)DV]LQDWLRQ�.UDNH³�VFKRQ�HUDKQHQ�OLH���IROJWHQ�

�EHU����.LQGHU�LP�$OWHU�YRQ���ELV����-DKUHQ�0LFKDHO�6WDYDULþ�

VWDXQHQG�DXI�VHLQHP�:HJ�GXUFK�GLH�8QWHUZDVVHUZHOW� 

'DEHL�HUIXKUHQ�DXFK�GLH�(UZDFKVHQHQ�GHV�/HKUHULQQHQNROOHJL�

XPV� XQG� GHV� %LEOLRWKHNVWHDPV� HUVWDXQOLFKH� 'LQJH� DXV� GHP�

/HEHQ�GHU�.UDNHQ��'LH�.LQGHU�KDWWHQ�YLHOH�)UDJHQ�DQ�0LFKDHO�

6WDYDULþ�� DXI� GLH� HU� JHUQH� HLQJLQJ� XQG� VR�ZDU� GLH� 6WXQGH� LP�

)OXJ�YHUJDQJHQ��%HL�GLHVHU�*HOHJHQKHLW�P|FKWH�VLFK�GDV�%LEOL�

RWKHNVWHDP�EHL�GHU�9RONVVFKXOH� I�U�GLH�JXWH�=XVDPPHQDUEHLW�

EHGDQNHQ� 

+DJHQEHUJHU� 6HQLRU
LQQHQ� EHL� HLQHU�)�KUXQJ� GXUFK�
GLH�%LEOLRWKHN 

(LQH� *UXSSH� GHU�

+DJHQEHUJHU� 6HQL�

RU
LQQHQ� PLW� (ULFK�

5HLFKHQEHUJHU� EH�

VXFKWH� XQV� DP� ����

$SULO� XQG� NRQQWH�

VLFK� VHOEVW� HLQ�%LOG� YRQ� GHQ� DQVSUHFKHQGHQ�5lXPHQ� XQG� GHU�

JUR�HQ� $XVZDKO� DQ� 0HGLHQ� PDFKHQ�� 'HU� %HVXFK� NODQJ� PLW�

DQJHUHJWHQ�*HVSUlFKHQ�EHL�.XFKHQ�XQG�.DIIHH�DXV� 

/DQJH�1DFKW�GHU�Ä%LEOLRWKHNHQ³ 

=XP� HUVWHQ� 0DO� YHUDQVWDOWHWH� GHU� /DQGHVYHUEDQG� GHU� 2g�

%LEOLRWKHNHQ�HLQH�/DQJH�1DFKW�GHU�%LEOLRWKHNHQ�����%LEOLR�

WKHNHQ�DXV�JDQ]�2EHU|VWHUUHLFK�QDKPHQ�GDUDQ�WHLO��VR�DXFK�

ZLU�� 

$P�3URJUDPP�VWDQGHQ�/HVXQJHQ�I�U�.LQGHU��/LWHUDWXUTXL]��

HLQ� 0HGLHQIORKPDUNW� XQG� *HVSUlFKH� PLW� XQVHUHQ� /H�

VHU
LQQHQ�EHL�.XFKHQ��.DIIHH�XQG�*HWUlQNHQ� 

'HU�6RPPHU�QDKW�XQG�GDPLW�DXFK�GLH�8UODXEV]HLW��=HLW�VLFK�

PLW� HLQHP� JXWHQ� %XFK� LP� 6FKDWWHQ� ]X� HQWVSDQQHQ�� 'D]X�

KDEHQ�ZLU�ZLHGHU�YLHOH�QHXH�%�FKHU�XQG�0HGLHQ�EHVRUJW��GD�

VROOWH�I�U�MHGHQ�HWZDV�GDEHL�VHLQ�� 

1HXLJNHLWHQ� XQG� %XFKWLSSV� JLEW� HV� XQWHU�

ZZZ�KDJHQEHUJ�EYRH�DW�XQG�ZZZ�ELEOLRZHE�DW�KDJHQEHUJ� 

'DV�%LEOLRWKHNVWHDP�IUHXW�VLFK�DXI�HXUHQ�%HVXFK� 

 

gIIQXQJV]HLWHQ�� 

6RQQWDJ� ������������–������ 

'RQQHUVWDJ��������–���������)HLHUWDJ�ZLH�6RQQWDJ� 

(PDLO��KDJHQEHUJ#ELEOLRWKHNHQ�DW 

%LEOLRWKHN�+DJHQEHUJ 

$P����-XQL�ZXUGH�XQV�YRQ�+HUUQ�5REHUW�:|VV��3URMHNWOHLWHU�

GHU� $EWHLOXQJ� .LUFKOLFKHV� %DXHQ� I�U� GLH� 6DQLHUXQJ� GHU�

6FKORVVNDSHOOH��IROJHQGHV�PLWJHWHLOW� 

$XIJUXQG� GHU� GXUFKJHI�KUWHQ� $XVVFKUHLEXQJ� I�U� VlPWOLFKH�

*HZHUNH� GHU� 6FKORVVNDSHOOHQ� -� $X�HQVDQLHUXQJ� OLHJHQ� XQV�

QXQ�HLQLJH�$QJHERWH�YRU��$XI�%DVLV�GLHVHU�$QJHERWH�KDEHQ�

ZLU�QXQ�HLQH�*HVDPWNRVWHQDXIVWHOOXQJ�HUVWHOOW� 

1HXHV��EHU�GLH�6FKORVVNDSHOOH 

'HU]HLW� LVW� GDV� 3URMHNW� PLW� *HVDPWNRVWHQ� YRQ� ¼� ��������-�

NLUFKHQEHK|UGOLFK�JHQHKPLJW� 

$XIJUXQG�GHU�QXQ�YRUOLHJHQGHQ�K|KHUHQ�3URMHNWNRVWHQ�PXVV�

GDKHU� ]XU�8PVHW]XQJ� HLQ� HQWVSUHFKHQGHU�bQGHUXQJVDQWUDJ�

�.RVWHQHUK|KXQJ�DXI�¼���������-��EHL�XQV�HLQJHUHLFKW�ZHU�

GHQ� 

'HU�bQGHUXQJVDQWUDJ�ZXUGH� EHUHLWV� HLQJHUHLFKW��1XQ� KHL�W�

HV�ZLHGHU�RSWLPLVWLVFK�QDFK�9RUQH�VFKDXHQ��DXFK�ZHQQ�VLFK�

GLH�.RVWHQ�HUK|KW�KDEHQ��Ä*HPHLQVDP�VFKDIIHQ�ZLU�GDV³� 

'$1.(� DOOHQ�� GLH� I�U� GLH� 6DQLHUXQJ� GHU� 6FKORVVNDSHOOH�

VSHQGHQ�XQG���RGHU�VLFK�,QLWLDWLYHQ�]XU�)LQDQ]LHUXQJ�HLQIDO�

OHQ� ODVVHQ�� 6R� ZLUG� HV� JHOLQJHQ� GDV� EDURFNH� .OHLQRG�� GDV�

:DKU]HLFKHQ�+DJHQEHUJV��]X�VDQLHUHQ�XQG�]X�HUKDOWHQ� 

%UXQR�)U|KOLFK 

 

3
UL
YD
W 



�� 

 

-XQJVFKDU–�XQG�0LQLIDVFKLQJ����� 

 

85/$8%� 
6RPPHU|IIQXQJV]HLWHQ� 
,P� =HLWUDXP� YRQ� ��� ELV� ���� $XJXVW� LVW� GDV� 3IDUUE�UR� JH�
VFKORVVHQ� 

,Q� GLHVHU� =HLW� UXIHQ� 6LH� EHL� 7RGHVIlOOHQ� ELWWH� GLH� 1XPPHU�

��������������� 

+LHU� HUKDOWHQ� 6LH� YRQ� HLQHP� XQVHUHU� 3*5-0LWJOLHGHU��������

$XVNXQIW�UXQG�XP�GDV�%HJUlEQLV� 

 

)5,('+2) 
'LH�*UDESIOHJH�VFKOLH�W�GLH�)OlFKHQ�UXQG�XP�GLH�*UDEHLQIDV�

VXQJ�PLW�HLQ��:LU�HUVXFKHQ�6LH��DXFK�GLH�*lQJH�UXQG�XP�GDV�

YRQ�,KQHQ�EHWUHXWH�*UDE�YRQ�8QNUDXW�IUHL�]X�KDOWHQ� 

%LWWH�LQ�GHQ�*UDEVWlWWHQ��GLH�%lXPH�XQG�6WUlXFKHU�VR�VFKQHL�

GHQ��GDVV�VLH�QLFKW��EHU�GLH�*UDEVWlWWH� UDJHQ�XQG�HLQH�+|KH�

YRQ���0HWHU�QLFKW��EHUVWHLJHQ��'DV�*HVDPWELOG�GHV�)ULHGKRIV�

VROO�HLQ�JHSIOHJWHV�$XVVHKHQ�KDEHQ� 

63(1'(1 

(LQ�KHU]OLFKHV�'DQNH�I�U�GLH�6SHQGHQ�GHU�.LUFKHQKHL]XQJ��

,QVJHVDPW�ZXUGHQ�EHUHLWV� ¼�������-� JHVSHQGHW��:HU� VHLQHQ�

%HLWUDJ�I�U�GLH�+HL]XQJ�QRFK�JHEHQ�P|FKWH��ELWWH�DQ�3IDUUH�

+DJHQEHUJ��,%$1�$7����������������������� 

(LQ� KHU]OLFKHV�'DQNH� DQ� GLH�.DWKROLVFKH�)UDXHQEHZHJXQJ�

I�U� GLH� 6SHQGH� YRP�9HUNDXI� GHU� 3DOPEHVHQ� LQ� +|KH� YRQ���������������

¼�������� 

9RP� 9HUNDXI� GHU� *XJOKXSIH� ZXUGHQ� ZHLWHUH� ¼� ���������

JHVSHQGHW� 

 

'XUFK�GLH� 

7$8)(�LQ�GLH�*HPHLQVFKDIW�GHU�
&KULVWHQ�DXIJHQRPPHQ�ZXUGHQ�� 

1RDK�3LFKOHU��$QLW]EHUJ 

(OHQD�3LFKOHU��$QLW]EHUJ 

0LULDP�+DPHWQHU��/RLEHUVGRUI 

/DUD�0DW]LQJHU��(QJHUZLW]GRUI 

)UDQ]LVND�$LJQHU��$QLW]EHUJ 

)HOL[�+HLQ]O��9HLFKWHU 

0HOLQD�3UHLQLQJ��1LHGHUDLFK 

0DUOLHV�+RFKJDWWHUHU��$QLW]EHUJ 

$OH[DQGHU�(QJOHLWQHU��1HXP��0NU� 

-RQDV�6W|ELFK��3UHJDUWHQ 

/XNDV�(Q]HQHEQHU��3UHJDUWHQ 

-XOLDQ�7UDYLV�*XVHQEDXHU������������
'�UFNKHLPVWUD�H 

/LOLDQH�:RONHQVWHLQ��+DXSWVWUD�H 

1RDK�3U�FNO��*XWDX 

'DV�6DNUDPHQW�GHU�(+(� 

VSHQGHWHQ�HLQDQGHU�� 

0HODQLH�XQG�0DUWLQ�6FKPLWVEHUJHU��
0DKUHUVGRUI 

&KULVWLQD�XQG�/XNDV�)ULHVNH�����������
+DXSWVWUD�H 

%HWWLQD�XQG�$QGUHDV�0�KOHKQHU��
$X�'RQDX 

-DFTXHOLQH�XQG�6LPRQ�6FKZDU]HQGRUIHU��
+DXSWVWUD�H 

'XUFK�GHQ�72'�]XU� 

$XIHUVWHKXQJ�JHKHQ� 

6WHSKDQLH�+DPHWQHU��/RLEHUVGRUI 

0DUJDUHWH�.DLVHU��$QLW]EHUJ 

,UPD�0DULD�+RO]P�OOHU��+DXSWVWUD�H 

3HWHU�.DUO�+|OOHU��9HLFKWHU 

5RVLQD�/DPSOPDLU��6FKPLGVEHUJ 

$QQD�6FKLFKO��:LPPHUIHOG 

$XV�GHU�3IDUUNDQ]OHL���� 

8UODXE�6SHQGHQ�)ULHGKRI 

,PSUHVVXP 

)�U�GHQ�,QKDOW��YHUDQWZRUWOLFK�� 

'DV�3IDUUEODWWWHDP��-RVHI�$LVWOHLWHU���.DUO�%OXPDXHU��%UXQR�
)U|KOLFK�� �*DEULHOH� )U|KOLFK-$LFKLQJHU�� �0RQLND�0DW]LQJHU��
0DUJLW�1DGHU-6W�W]� �+HUDXVJHEHU�� 3IDUUH�+DJHQEHUJ� �9HU�
YLHOIlOWLJXQJ��+DLGHU�'UXFN 

,Q� HLJHQHU� 6DFKH��5HGDNWLRQVVFKOXVV� I�U�GDV�QlFKVWH�3IDUU�
EODWW�LVW�GHU�������������'LH�$XVJDEH�HUIROJW�DP������������� 
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-XOL�     

6R������������� .ULHJHUGHQNPDO 0DUWHUOURDV��.%: 

6D���������DE������ YRU�GHP�3IDUUKHLP .OHLGHUWDXVFKSDUW\��-XJHQG 

6R�������������� 3IDUUKHLP 3IDUUFDIp��3*5 

6D������������� .LUFKHQSODW] 5DGWRXU��.%: 

6D��6R������X�������� 3IDUUNLUFKH &KULVWRSKRUXVDNWLRQ��0,9$-.ROOHNWH�QDFK�GHQ�*RWWHVGLHQVWHQ 

0R��������ELV�'R������� /RVHQVWHLQ -XQJVFKDU-�XQG�0LQLVWUDQWHQODJHU 

$XJXVW�     

     

LP�$XJXVW 3IDUUNLUFKH &DULWDV-$XJXVWVDPPOXQJ�-�VLHKH�,QIRV�DXI�:RFKHQPLWWHLOXQJHQ 

0R�������������� 3IDUUNLUFKH 0DULl�+LPPHOIDKUW��-�)HVWJRWWHVGLHQVW�PLW�.UlXWHUVHJQXQJ 

0R��������-�6R������� +DJHQEHUJ�QDFK�5RP 
'LH�-XJHQGJUXSSH�+DJHQEHUJ�IlKUW�LQ�GLHVHU�=HLW�PLW�GHP�5HLVHEXV�
QDFK�5RP��(V�VLQG�LP�%XV�QRFK�HLQLJH�3OlW]H�IUHL��:HU�/XVW�KDW��HLQ�
SDDU�7DJH�LQ�5RP�]X�YHUEULQJHQ��ILQGHW�QlKHUH�,QIRV�DXI�6HLWH�� 

6HSWHPEHU�     

6R�������������� )HXHUZHKUKDXV 3IDUUJRWWHVGLHQVW 

6R�������������� 1HXH�0LWWH��3IDUUNLUFKH (UQWHGDQNIHVW 

2NWREHU     

6R�������   3LOJHUWDJ 

*RWWHVGLHQVWH�DP�6DPVWDJDEHQG�HQWIDOOHQ�LP�$XJXVW 

 
*HEHW�I�U�GHQ�)ULHGHQ 
*RWW�GHU�9HUJDQJHQKHLW��*HJHQZDUW�XQG�=XNXQIW� 
XQVHUH�*HGDQNHQ�XQG�*HEHWH 
VLQG�EHL�XQVHUHQ�6FKZHVWHUQ�XQG�%U�GHUQ 
LQ�GHU�8NUDLQH�XQG�GHQ�XPOLHJHQGHQ�/lQGHUQ 
LQ�LKUHU�$QJVW�XQG�1RW� 
:LU�EHWHQ�DXFK�I�U�DOOH�DQGHUHQ�5HJLRQHQ�GHU�:HOW� 
LQ�GHQHQ�HV�.RQIOLNWH��8QUXKHQ�RGHU�8QWHUGU�FNXQJ�JLEW� 
:LU�EHWHQ��GDVV�9HUV|KQXQJ�+DVV�HQWZDIIQHW 
)ULHGHQ�.ULHJ�EHVLHJW 
+RIIQXQJ�9HU]ZHLIOXQJ��EHUZLQGHW� 
XQG�GDVV�GHLQH�3OlQH�GHV�)ULHGHQV�LQ�(UI�OOXQJ�JHKHQ� 
*RWW��LQ�GHLQHU�%DUPKHU]LJNHLW� 
(UK|UH�XQVHU�*HEHW� 
$PHQ 
 
�:HOWJHEHWVWDJ�GHU�)UDXHQ� 

6D���������������� 3IDUUNLUFKH )HLHU�]XU�:LHGHUEHDXIWUDJXQJ�GHV�6HHOVRUJHWHDPV 


