
��� 

 

-DKUHVKDXSWWDJXQJ����� 
 

YRQ�&KULVW�XQG�)ULVHXU 
YRP����-����0DL����� 
LP�&9-0�+DXV�(OVHQEXUJ�LQ�.DXE�DP�5KHLQ 
$GROIVWU������������.DXE 
 

+HUEVWWDJXQJ����� 
 

YRQ�&KULVW�XQG�)ULVHXU 
YRP����-����2NWREHU����� 
,P�'LDNRQLVVHQ�0XWWHUKDXV� 
/DFKHQ�1HXVWDGW�D��G��:HLQVWUD�H 
 

-DKUHVKDXSWWDJXQJ����� 
 

YRQ�&KULVW�XQG�)ULVHXU 
YRP����-����-XQL����� 
LP�&9-0�+DXV�(OVHQEXUJ�LQ�.DXE�DP�5KHLQ 
$GROIVWU������������.DXE 
 

+HUEVWWDJXQJ����� 
 

YRQ�&KULVW�XQG�)ULVHXU 
YRP����-����2NWREHU����� 
,Q�GHU�7DJXQJVVWlWWH�+RKH�5K|Q 
)LVFK]XFKW��-� 
������%LVFKRIVKHLP�D��G��5K|Q 

�� 

6200(5�����     �����-DKUJDQJ�-�� )U�KMDKU�����     �����-DKUJDQJ�-�� 

*
UD
ILN
�3
IH
IIH
U 



�� 

,QKDOW 
 
(GLWRULDO�    ������������������������������������ 6����� 
 
(LQODGXQJ�QDFK�.DXE ««����������������������������� 6����� 
 
*HEHW�ZLH�XQG�ZDUXP ������������������������������������� 6����� 
 
'LH�:LHGPDQQ�%LEHO  ������������������������������������� 6����� 
 
)ULVXUHQPRGH   ������������������������������������� 6���� 
 
(LQODGXQJ�+HUEVWWDJXQJ ������������������������������������� 6���� 
 
%XFKWLSS    ������������������������������������� 6���� 
 
7HUPLQH    ������������������������������������� 6���� 

,QIRUPDWLRQVEODWW�GHU�9HUHLQLJXQJ�&KULVWOLFKHU�)ULVHXUH�LQ�'HXWVFKODQG 
�-��$XVJDEHQ�LP�-DKU 

 

1(8�KRPHSDJH��ZZZ�FKULVW-IULVHXU�GH�1(8 
 

9RUVLW]HQGHU� (ULFK�6FKXK�6�GKDQJVWU���� 
   ������%DG�5DSSHQDX-7UHVFKNOLQJHQ�7HO��������������� 
   6FKXK#FKULVW-IULVHXU�GH 
,PSUHVVXP�  (ULFK�6FKXK��*XQWHU�9LWWLQJKRII��+DQV-0DUWLQ�7UDXWZHLQ 
5HGDNWLRQ�  +�-0��7UDXWZHLQ�0DUNWVWU�����������6WXWWJDUW 
   (-0DLO�V�KP�WUDXWZHLQ#W-RQOLQH�GH 
)LQDQ]HQ�  ,OVH�6WHFNHU�2EHUVFKHOGHU�6WU�����������6LHJHQ 
%DQNYHUELQGXQJ� 9HUHLQLJXQJ�&KULVWOLFKHU�)ULVHXUH 
   .RQWR�,%$1��'(�������������������������� 
 

Ä'LH�%HULFKWH�JHEHQ�QLFKW�LQ�MHGHP�)DOO�GLH�0HLQXQJ�GHU�5HGDNWLRQ�ZLHGHU³ 
 

%H]XJVSUHLV� -lKUOLFK�������¼ 

��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%LEOLVFKH�*HVFKLFKWH�LQ�%LOGHU�XQG�5HLPHQ 
 
)�U�-XQJ�XQG�$OW 
 
$XWRU�HQ���'U��,QJR�5HVFK��6ROYH\�5HVFK 
,6%1�����-�-������-��-� 
 
(LJHQWOLFK�ZDU�GLHVHV�%�FKOHLQ�QXU�I�U�GHQ�LQWHUQHQ�+DXVJHEUDXFK�
JHGDFKW��XP�GHQ�KHUDQZDFKVHQGHQ�(QNHONLQGHUQ�ELEOLVFKH�*H�
VFKLFKWH�LQ�5HLPIRUP�QlKHU�]X�EULQJHQ��'RFK�GDQQ�NDP�GLH�,GHH�
DXI��GHQ�7H[W�PLW�%LOGHUQ�]X�XQWHUPDOHQ��'DV�%HVRQGHUH�LQ�GLHVHP�
%XFK�VLQG�QXQ�GLH�%LOGHU��GLH�DXV�UXQG�����-DKUHQ�.XQVWJHVFKLFKWH�
]XVDPPHQJHWUDJHQ�ZXUGHQ��'DV�lOWHVWH��HLQ�)UHVNR�DXV�GHP�����
-DKUKXQGHUW��-HVX����� 
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 %LWWH�EHU�FNVLFKWLJW�QHEHQ�GHQ�hEHUQDFKWXQJVNRVWHQ�HLQHQ�JHULQ�
JHQ�7DJXQJV]XVFKODJ���������������.RVWHQ�I�U�$XVIOXJ�HWF�� 
 
%HDFKWHW�DXFK�ELWWH��GDVV�ZLU�EHL�GHU�%XFKXQJ�GHQ�DOOJHPHLQHQ�
*HVFKlIWVEHGLQJXQJHQ�I�U�*lVWHKlXVHU�]XVWLPPHQ�PXVVWHQ��'LH�
VH�VHKHQ�EHL�5�FNWULWWHQ�*HE�KUHQ�ELV�����GHV�7DJHVVDW]HV�YRU� 
 
0HOGHW�(XFK�ELWWH�SHU�0DLO��JXQWHU-YLWWLQJKRII#W-RQOLQH�GH��RGHU�PLW�
GLHVHP�KHUDXVJHWUHQQWHQ�)RUPXODU��LQ�HLQHP�',1�&��-8PVFKODJ��
DQ� 
 
*XQWHU�9LWWLQJKRII��*UDEHQVWU������������&UDLOVKHLP 
7HO��������-������� 
0DLO��JXQWHU-YLWWLQJKRII#W-RQOLQH�GH 
 
9LHOHQ�'DQN� 

$QPHOGXQJ�]XU�7DJXQJ�YRP����-����2NWREHU�
�����LP�'LDNRQLVVHQ-0XWWHUKDXV�/DFKHQ 

7HLOQDKPH 

YRP������������������������������ELV 

7HLOQHKPHU 0HKUEHWW]LPPHU�'8�
:& =XVFKODJ�(= 

      

      

      

      

�� 

/LHEH�%HUXIVIUHXQGH 
1DFKGHP�GDV�1HXH�-DKU�VFKRQ�GDV�-XJHQGDOWHU�YHUODVVHQ�KDW�HLOHQ�ZLU�
DXI�2VWHUQ�]X��'LH�6SDQQXQJHQ�GHU�OHW]WHQ�:RFKHQ�ZDUHQ�MD�HQRUP�DXI�
GHU�SROLWLVFKHQ�(EHQH��1XQ�VWHKW�VLH�MD��GLH�QHXH�5HJLHUXQJ��'LH�0HQ�
VFKHQ�HUKRIIHQ�MD�DOOH�I�U�VLFK�HLQH�9HUEHVVHUXQJ�LKUHU�6LWXDWLRQ�XQG�GRFK�
ZDFKVHQ�GLH�8PIUDJHZHUWH�GHU�$)'��,FK�VWHOOH�PLU�GLH�)UDJH��:DV�LVW�]X�
YHUEHVVHUQ��ZDV�]X�YHUlQGHUQ��RGHU�VLQG�ZLU�VHOEVW�7HLO�GLHVHU�9HUlQGH�
UXQJ"�%HL�MHGHU�/RKQHUK|KXQJ�JLEW�HV�DXFK�9HUOLHUHU��-HGHV�6SLHO�LP�/H�
EHQ�KDW�*HZLQQHU�XQG�9HUOLHUHU��:LH�EHNRPPHQ�ZLU�GLH�$OWHUVDUPXW�LQ�
GHQ�*ULII"�:HOFKHV�5HQWHQNRQ]HSW�SDVVW�LQ�GLH�=XNXQIW"�%HL�DOO�GLHVHQ�
)UDJHQ�OHEHQ�ZLU�LQ�HLQHP�GHU�UHLFKVWHQ�/lQGHU�GLHVHU�(UGH��:LU�KDEHQ�
)UHLKHLWHQ��ZLH�IDVW�NHLQ�DQGHUHV�/DQG��8QG�GDEHL�GHQNH�LFK�EHVRQGHUV�
DQ�GLH�5HOLJLRQVIUHLKHLW��1RFK�QLH�KDEHQ�VR�YLHOH�0HQVFKHQ�GLHVHU�(UGH�
JHOLWWHQ�XP�LKUHV�*ODXEHQV�DQ�-HVXV��/HUQHQ�ZLU�QHX�GHQNHQ��8QVHUH�
)UHLKHLW�LVW�QLFKW�VHOEVWYHUVWlQGOLFK��:RKOHUJHKHQ�XQG�:RKOVWDQG�VLQG�
ZHUWYROOH�*�WHU�GHU�'HPRNUDWLH��'DUDXV�ZlFKVW�HLQH�VWDUNH�9HUSIOLFKWXQJ��
DQ�GHQ�$UPHQ��DQ�GHQ�6FKZDFKHQ��DQ�GHQ�8QWHUGU�FNWHQ�]X�GHQNHQ��-D��
GLHVH�$XVVDJH�LVW�I�U�&KULVWHQ�JHUDGH]X�VFKZDFK��)�U�GHQ�$QGHUHQ�HLQ�
VWHKHQ�EHGHXWHW�I�U�LKQ�EHWHQ�–�XQG�DXFK�GHQ�*HOGEHXWHO�|IIQHQ�� 
'DV�6WLFKZRUW�*HEHW�ZHLVW�DXI�HLQHQ�$UWLNHO�LQ�GLHVHP�+HIW�KLQ��*HEHW�ZLH�
XQG�ZDUXP"�'HU�6WHOOHQZHUW�GHV�*HEHWV�ZLUG�GDULQ�KLQWHUIUDJW�XQG�ZLU�
P�VVHQ�XQV�GDEHL�VHOEVW�KLQWHUIUDJHQ��%HL�GHU�$OOLDQ]JHEHWVZRFKH�VDJWH�
XQVHU�3IDUUHU��*HEHW�PXVV�ZLHGHU�LQ�GHQ�0LWWHOSXQNW��-D��GDV�JLOW�DXFK�I�U�
XQV�)ULVHXUH��:HU�GHQNW�QRFK�DQ�XQVHU�'LHQVWDJVJHEHW"�3HWHU�+DKQH�
VDJWH�HLQPDO��)�UELWWH�LVW�GLH�.URQH�FKULVWOLFKHU�:HOWYHUDQWZRUWXQJ��%HVLQ�
QHQ�ZLU�XQV�ZLHGHU�DXI�GDV�(LJHQWOLFKH��XQVHU�.HUQJHVFKlIW��'DV�*HEHW��
5HGH�XQG�+|UH��NRPPXQL]LHUH�PLW�GHLQHP�*RWW�XQG�GHLQH�6LFKW�I�U�GLHVH�
:HOW�YHUlQGHUW�VLFK��.LQGHU�*RWWHV�YHUSDVVHQ�GLH�&KDQFH�LKUHV�/HEHQV��
ZHQQ�VLH�GLHVH�.RPPXQLNDWLRQ�QLFKW�SIOHJHQ�� 
8QVHUH�9RUVWDQGVWDJXQJ�OLHJW�KLQWHU�XQV��:LU�KDEHQ�DXFK�DQ�GHQ�RELJHQ�
7KHPHQ�JHDUEHLWHW��:HU�YRUDQ�NRPPHQ�ZLOO�NDQQ�GDV�QLFKW�RKQH�GHQ�
6FK|SIHU�XQG�(UKDOWHU�GHU�:HOW�HUUHLFKHQ��%HL�XQVHUHU�7DJXQJ�LQ�.DXE�
KDEHQ�ZLU�YLHO�=HLW�I�U�GLH�JHPHLQVDPH�.RPPXQLNDWLRQ�HLQJHSODQW��–�
$XFK�I�U�GLH�=HLW�PLW�*RWW��'LH�+HUEVWWDJXQJ�I�KUW�XQV�]X�%HU�KUXQJV�
SXQNWHQ��1DWXU�–�5HEHQ�–�:HLQ�–�%LEHO�–�6FK|SIHU��'HQ�6RQQWDJQDFK�
PLWWDJ�VLQG�ZLU�XQWHUZHJV�LQ�GHQ�EXQWJHIlUEWHQ�5HEDQODJHQ�LQ�GHU�3IDO]�� 
:LU�PDFKHQ�XQV�*HGDQNHQ��EHU�QHXH�:HUEHP|JOLFKNHLWHQ�XQG�VLQG�HLQ�
JDQ]HV�6W�FN�YRUUDQJHNRPPHQ��,KU�G�UIW�JHVSDQQW�VHLQ��:LU�ZHUGHQ�
DXFK�GDUDQ�DUEHLWHQ�PHKUPDOV�LP�*HEHWVKHIW�GHU�'HXWVFKHQ�(YDQJHOL�
VFKHQ�$OOLDQ]�YHUWUHWHQ�]X�VHLQ��:LU�IUHXHQ�XQV��EHU�MHGH�5HVRQDQ]�XQG�
QHXH�*HVLFKWHU�LQ�XQVHUHQ�5HLKHQ��:LU�VLQG�JHVSDQQW��ZDV�*RWW�PLW�
&KULVW�XQG�)ULVHXU�QRFK�DOOHV�YRUKDW� 
5HIRUPDWLRQVMXELOlXP�OLHJW�KLQWHU�XQV��:DV�OLHJW�YRU�XQV"�6HLHQ�ZLU�JH�
VSDQQW� 
(XHU�(ULFK�6FKXK 
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+HU]OLFKH�(LQODGXQJ 
 

]X�XQVHUHU�-DKUHVKDXSWWDJXQJ 
YRP����-����0DL����� 

 
 
 
 
 
 
 
 
 
 
LP�&9-0�+DXV�(OVHQEXUJ�LQ�.DXE�DP�5KHLQ 

$GROIVWU�����������.DXE 
7HO����������� 

 
'DV�&9-0-*lVWHKDXV�(OVHQEXUJ�OLHJW�PLWWHQ�LP�Ä:HOWHUEH�2EHUHV�
0LWWHOUKHLQWDO³��6RZRKO�(LQ]HOUHLVHQGH�DOV�DXFK�*UXSSHQ�ILQGHQ�KLHU�
LGHDOH�9RUDXVVHW]XQJHQ�I�U�HLQHQ�XQYHUJHVVHQHQ�$XIHQWKDOW�LQ�
.DXE� 

 
'LH�$QUHLVH�VROOWH�P|JOLFKVW�ELV�6DPVWDJDEHQG�VHLQ� 

 

$QPHOGHVFKOXVV����$SULO����� 
 

:HLWHUH�$QPHOGXQJHQ�MH�QDFK� 
=LPPHUEHOHJXQJ�P|JOLFK 

 
*XQWHU�9LWWLQJKRII 
*UDEHQVWU���� 

������&UDLOVKHLP 
7HO��������-������� 

0DLO��JXQWHU-YLWWLQJKRII#W-RQOLQH�GH 

��� 

3URJUDPP�GHU�-DKUHVWDJXQJ 
9RP����-����2NWREHU����� 

LP�'LDNRQLVVHQ-0XWWHUKDXV�/DFKHQ 
 

6DPVWDJ��GHQ����2NWREHU 
������8KU $EHQGHVVHQ 
������8KU %HJU��XQJ 
  6FKZHVWHU�+HOHQH�Ä087�0$&+�$%(1'³ 
 
6RQQWDJ��GHQ����2NWREHU 
�������8KU )U�KVW�FN 
������8KU *RWWHVGLHQVW� 
������8KU 0LWWDJHVVHQ 
������8KU :HLQOHKUSIDG�.LUUZHLOHU 
������8KU $EHQGHVVHQ 
������8KU %LEHO�XQG�:HLQSIDG 
 
0RQWDJ��GHQ����2NWREHU 
�������8KU )U�KVW�FN 
������8KU )DFKWKHPD 
������8KU 0LWWDJHVVHQ�XQG�$EVFKOXVV�GHU�7DJXQJ 
 
 
$QUHLVH 
$QUHLVH�PLW�GHP�$XWR�  �EHU�GLH�$���ELV�$XVIDKUW�1HX�
VWDGW�6�G��GDQQ�GLH�%����LQ�5LFKWXQJ�6SH\HU��DQVFKOLH�HQG�DXV�
GHP�NXU]�GDQDFK�NRPPHQGHQ�.UHLVHO�LQ�5LFKWXQJ�/DFKHQ-
6SH\HUGRUI�-�'XWWZHLOHU��GDQQ�LP�2UW�QDFK�OLQNV�DEELHJHQ�XQG�GXUFK�
GHQ�JDQ]HQ�2UW�/DFKHQ�ELV�]XU�.UHX]XQJ�YRU�GHP�6XSHUPDUNW�
/,'/��QDFK�UHFKWV�DEELHJHQ�XQG�QDFK�ZHLWHUHQ���NP�VLQG�6LH�GDQQ�

EHL�XQV� 
'LDNRQLVVHQ-
0XWWHUKDXV�/DFKHQ 
%LEHO-�XQG�7DJXQJV�
VWlWWH� 
)OXJSODW]VWU����-���� 
������1HXVWDGW�
:HLQVWU� 
'HXWVFKODQG� 
7HO�����-����������� 
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+HU]OLFKH�(LQODGXQJ 
 

]X�XQVHUHU�+HUEVWWDJXQJ 
YRP����-����2NWREHU����� 

 
 
 
 
 
 
 
 
 
 
 

LP�'LDNRQLVVHQ-0XWWHUKDXV�/DFKHQ 
 

8QVHUH�GLHVMlKULJH�+HUEVWWDJXQJ�ILQGHW�LQ�GHU� 
VRQQLJHQ�3IDO]��1HXVWDGW�D��G��:HLQVWUD�H� 

LP�2UWVWHLO�/DFKHQ-6SH\HUGRUI�VWDWW� 
 

%LWWH�ELV�����$XJXVW������$QPHOGHQ 
 
 

'LH�$QUHLVH�VROOWH�P|JOLFKVW�ELV�JHJHQ�6DPVWDJDEHQG�VHLQ� 
%LWWH�PHOGHQ�6LH�VLFK�P|JOLFKVW�VFKQHOO�DQ� 

 
*XQWHU�9LWWLQJKRII 
*UDEHQVWU���� 

������&UDLOVKHLP 
7HO��������-������� 

0DLO��JXQWHU-YLWWLQJKRII#W-RQOLQH�GH 

�� 

3URJUDPP�GHU�-DKUHVWDJXQJ� 
YRP����-���0DL������LQ 

.DXE�DP�5KHLQ 
 

6DPVWDJ��GHQ����-XQL 
������8KU $EHQGHVVHQ 
������8KU %HJU��XQJ 
  7KHPD��*HEHW 
 
6RQQWDJ��GHQ����-XQL 
�������8KU )U�KVW�FN 
�������8KU *HEHWVJHPHLQVFKDIW 
������8KU �'HU�YHUORUHQH�6RKQ 
������8KU 0LWWDJHVVHQ 
������8KU .DIIHH�DXI�GHU�7HUUDVVH�-�,GHHQDXVWDXVFK 
������8KU $EHQGHVVHQ 
������8KU  
  'LH�OHW]WHQ���-DKUH�LP�%HUXIVOHEHQ 
 
0RQWDJ��GHQ����-XQL 
�������8KU )U�KVW�FN 
������8KU )DFKWKHPD��/DVW�HXFK��EHUUDVFKHQ 
������8KU 0LWWDJHVVHQ�XQG�$EVFKOXVV�GHU�7DJXQJ 
 
 
 
 
$QUHLVH 
 
.DXE�OLHJW�UHFKWVUKHLQLVFK��.RPPHQ�6LH��EHU�GLH�$���IDKUHQ�6LH�ELV�0RQWD�
EDXU��GDQQ�ZHLWHU��EHU�GLH�%����XQG�GLH�%����ELV�.DXE� 

:HQQ�6LH��EHU�GLH�$����DQUHLVHQ��N|QQHQ�6LH�GLH�)lKUH�.DXE�DQ�GHU�%���
QXW]HQ��)lKUEHWULHE�LP�6RPPHU�ELV����8KU��LP�:LQWHU�ELV����8KU��]ZLVFKHQ�
2EHUZHVHO�XQG�%DFKDUDFK��2GHU�DEHU�LQ�.REOHQ]�YRQ�GHU�%����EHU�GHQ�
5KHLQ�]XU�%����XQG�ZHLWHU�ELV�QDFK�.DXE� 

9RQ�0DLQ]�.REOHQ]��EHU�GLH�%����ELV�.DXE�� 

,Q�.DXE�KLQWHU�GHP�)lKUDQOHJHU��OLQNV�DXV�5LFKWXQJ�.REOHQ]��-�DXV�5LFKWXQJ�
0DLQ]��GLUHNW�UHFKWV�KLQWHU�GHP�%DKQKRI�.DXE��XQWHU�GHP�%DKQGDPP�KLQGXUFK��
VRIRUW�ZLHGHU�UHFKWV�ELV�]XP��'LFNHQ�7XUP�� 
+LHU�JHKW�HV�OLQNV�GLH�$GROIVWUD�H�KLQDXI�������6WHLJXQJ���2EHQ�DXI�GHU�HUVWHQ�
(EHQH�ILQGHQ�6LH�UHFKWV�XQVHUHQ�3DUNSODW]�XQG�XQVHU�+DXV� 



�� 

*HEHW�–�ZLH�XQG�ZDUXP" 
 
'DV�-DKU�KDW� MD�JXW�DQJHIDQJHQ��-D�PLW�GHU�JUR�HQ�$OOLDQ]JHEHWV�
ZRFKH��JHIROJW�YRQ�GHU�|NXPHQLVFKHQ�*HEHWVZRFKH�XQG�LP�)HEUX�
DU�GHU�*HEHWVWDJ�I�U�EHGUlQJWH�XQG�YHUIROJWH�&KULVWHQ� 
:DUXP�OHJW�GLH�%LEHO�VR�JUR�HQ�:HUW�DXI�GDV�5HGHQ�PLW�*RWW�XQG�
5HGHQ�PLW�-HVXV" 
,Q�HLQHU�JXWHQ�(KH�PXVV�YLHO�PLWHLQDQGHU�JHUHGHW�ZHUGHQ��'DV�NOlUW�
PDQFKH�0LVVYHUVWlQGQLVVH��%HLP�5HGHQ�PLWHLQDQGHU� LVW�PDQ�VLFK�
QDKH��0DQ�VLHKW�VLFK�DQ��0DQ�ZlFKVW�PLWHLQDQGHU�XQG�DQHLQDQGHU��
6R�LVW�HV�DXFK�LQ�GHU�JUR�HQ�)DPLOLH�*RWWHV��'DV�DXIHLQDQGHU�+|�
UHQ�XQG�PLWHLQDQGHU�5HGHQ�ELQGHW�]XVDPPHQ��'LH�%LEHO�NHQQW�GDV�
%LOG� YRP�/HLE�GHU�*HPHLQGH� -HVX��$Q�GLHVHP�� MD� LQ� GLHVHP�/HLE�
QLPPW�PDQ�VLFK�ZDKU��PDQ�KDW�$QWHLO�DQHLQDQGHU��)UHXGH��/HLG�XQG�
6FKPHU]HQ� ZHUGHQ� JHWHLOW�� 'DV� NDQQ� QLFKW� GXUFK� 6FKZHLJHQ� JH�
VFKHKHQ��$QWHLOQHKPHQ�XQG�$QWHLOKDEHQ�JHKW��EHU�,QIRUPDWLRQ�XQG�
.RPPXQLNDWLRQ��:HQQ�GLH�%LEHO�QLFKW�GLHVH�EHLGHQ�)XQNWLRQHQ�YHU�
PLWWHOQ�Z�UGH��ZlUH�VLH�QXU�HLQ�*HVFKLFKWVEXFK�PLW�KDOEHP�,QKDOW��
$EHU�*RWW��XQVHU�6FK|SIHU��GHU�XQV�GLH�6SUDFKH�JHVFKHQNW�KDW��ZLOO�
GLH�.RPPXQLNDWLRQ�PLW�VHLQHQ�.LQGHUQ�� 
8QVHU�(QNHO�-DQQHV��PLW�VHLQHQ�IDVW�VLHEHQ�-DKUHQ��PHLQWH�GLHVHU�
7DJH�]X�PLU��:LU�VLQG�I�U�*RWW�NOHLQH�)LQJHUS�SSFKHQ��'RFK�GDV�LVW�
]X�NXU]�JHJULIIHQ��:LU�VLQG�PHKU�DOV�)LQJHUS�SSFKHQ��:LU�VLQG�GDV�
*HJHQ�EHU�*RWWHV�DXI�$XJHQK|KH�–�XQG�GDV�GXUFK�-HVXV� 
$EHU�ZDUXP�YHUQDFKOlVVLJHQ�'LH�.LQGHU�*RWWHV�VR�RIW�GDV�5HGHQ�
PLW�*RWW"�/LHJW�HV�DQ�XQVHUHP�:RKOVWDQG"�%UDXFKHQ�ZLU�NHLQ�*H�
JHQ�EHU�PHKU��GDV�XQVHU�/HEHQ�JHVWDOWHQ�ZLOO"�*RWW�ZLOO�DNWLY�LQ�XQ�
VHU�/HEHQ�HLQ�JUHLIHQ��DEHU�QXU�ZHQQ�ZLU�GDV�]XODVVHQ��(U�]ZLQJW�
VLFK� QLFKW� DXI�� =XP� 5HGHQ� PLW� *RWW� JHK|UW� DXFK� GDV� +|UHQ� DXI�
*RWW��:LH�K|UH�LFK�DXI�*RWW"�8P�*RWW�]X�HUIDKUHQ�XQG�VHLQHQ�:LO�
OHQ�I�U�PHLQ�/HEHQ�]X�HUOHEHQ�EHQ|WLJH�LFK�*RWWHV�:RUW��'LH�%LEHO��
*RWW�ZLOO�PLW� MHGHP�VHLQHU�.LQGHU� UHGHQ��(V�N|QQWH�QDW�UOLFK�DXFK�
HLQWUHIIHQ�� GDVV� LFK� $QJVW� KDEH� YRU� *RWWHV� 5HGHQ�� (U� N|QQWH� LQ�
PHLQHP�/HEHQ�HWZDV�DXIGHFNHQ��$QJVW� YRU�*RWWHV�5HGHQ� LVW� GHU�
,QEHJULII� XQVHUHU� HLJHQHQ� 6FKXOG� XQG� 6�QGH�� 'RFK� *RWW� P|FKWH��
GDVV�ZLU�VHQVLEHO�ZHUGHQ�I�U�VHLQH�6SUDFKH��(U�P|FKWH�XQV�]X�HL�
QHP�%OLFNZHFKVHO�I�KUHQ��+LHU�ELVW�'X��9DWHU��:DV�ZLOOVW�'X�PLU�VD�
JHQ"�:DV�ZLOOVW�'X�PLU�]HLJHQ"�/DVV�*RWW�ZLUNOLFK�DQ�GLFK�UDQ��HU�
PHLQW� HV� JXW� PLW� GLU�� /HUQH� GHLQH� %H]LHKXQJ� PLW� *RWW� JHVWDOWHQ��

��� 

 

 
 
 
 
 
 
 
 
 
 

%LOGHU 
)).�%:�%HUQG�%HLNLUFK� 



��� 

SURGXNWHQ�JHNQHWHW�XQG�LQV�*HVLFKW�JHVW\OW��'DV�DXIJHULVVHQH�9ROX�
PHQ�DP�2EHUNRSI��VRUJW�I�U�HLQH�NUDIWYROO-G\QDPLVFKH�:LUNXQJ�XQG�
PDFKW�PlQQOLFK��VWDUN�XQG�URFNLJ� 
 
7KH�5HEHO 
)XWXUH�6W\OH��'LH�JUDILVFKH�)RUP�XQG��GLH�XOWUDSUl]LVHQ�'HWDLOV�EH�
VWLPPHQ�GHQ�6FKQLWW��'LH�PDUNDQWH��NRQYH[�JHVFKQLWWHQH�3RQ\SDU�
WLH�VWHKW�LP�9RUGHUJUXQG�XQG��YHUOHLKW�HLQHQ�IXWXULVWLVFKHQ�XQG�PR�
GHUQHQ�/RRN��'LH�OlQJHUHQ�6HLWHQSDUWLHQ�XQG�GLH�PDWWEORQGH�N�KOH�
)DUEH�LQ�GHQ�6SLW]HQ�XQWHUVWUHLFKHQ�HLQH�JDQ]�QHXH�0lQQOLFKNHLW� 
 
1HZ�3XQN 
0LW�ZHQLJHQ�+DQGJULIIHQ�]XP�1HZ�3XQN��'HU�+DDUVFKQLWW�LVW�RSWL�
PDO�I�U�DOOH�0lQQHU��GLH�HV�DXIIlOOLJ�P|JHQ��DEHU�NHLQH�=HLW�LQ�DXI�
ZHQGLJH�6W\OLQJV�LQYHVWLHUHQ�ZROOHQ��0LW�GHP�ULFKWLJHQ�3URGXNW�LVW�
GLHVH�XQJH]lKPWH�)ULVXU�VFKQHOO�PLW�GHU�+DQG�JHVW\OW�XQG�YHUZDQ�
GHOW�VHLQHQ�7UlJHU�LQ�HLQHQ�HFKWHQ�5HEHOOHQ� 

�� 

*RWW�� GHU� +HUU��P|FKWH� GLH� JU|�WH� /HLGHQVFKDIW� LQ� GHLQHP� /HEHQ�
ZHUGHQ� 
5HGHQ���+|UHQ� �%HWHQ� 
,FK�QHKPH�QRFKPDO�%H]XJ�DXI�GLH�$OOLDQ]JHEHWVZRFKH��*HEHW� LVW�
QLFKW� QXU��9DWHU�XQVHU«�XQG�� ,FK�ELQ� NOHLQ«�*HEHW� LVW�5HGHQ�PLW�
*RWW� XQG� +|UHQ� DXI� *RWW�� ,QIRUPLHUH� *RWW�� GHQ� 9DWHU�� XQG� -HVXV�
&KULVWXV� �EHU� DOOH� %HODQJH� GHLQHV� /HEHQV�� 8QG� GDV� WlJOLFK�� MD�
ZHQQ�HV�GLH�JHUDGH�LQ�GHQ�6LQQ�NRPPW�� 
/HUQH�LQ�GHLQHU�=HLW�YRU�*RWW� 
+|UHQG�%HWHQ 
*ODXEHQG�%HWHQ 
6HJQHQG�%HWHQ� 
:lKUHQG� GHU� $OOLDQ]JHEHWVZRFKH� KDWWHQ� ZLU� I�U� HLQHQ� *HEHWV�
DEHQG� 'HWOHI� *DUEHUV� XQWHU� XQV�� (U� LVW� /HLWHU� GHV� $UEHLWVNUHLVHV�
*HEHW�LQ�GHU�'HXWVFKHQ�(YDQJHOLVFKHQ�$OOLDQ]�XQG�gIIHQWOLFKNHLWV�
UHIHUHQW�GHU�'HXWVFKHQ�0LVVLRQV-*HPHLQVFKDIW��'0*��%XFKHQDXHU�
+RI� EHL� 6LQVKHLP��(U� EHULFKWHWH� YRQ� HLQHP�*DVWDUEHLWHU� LQ� HLQHP�
YHUVFKORVVHQHQ� LVODPLVFKHQ� /DQG�� GHU� LKP� HU]lKOWH�� ,Q� XQVHUHU�
6WDGW�JLEW�HV�LQ�MHGHU�6WUD�H�HLQHQ�*HEHWVNUHLV��–�:DV�I�U�HLQH�(U�
PXWLJXQJ�–�RGHU�%HVFKlPXQJ�I�U�XQVHU�IUHLHV�/DQG��'HWOHI�*DUEHUV�
I�KUWH�XQV�LQ�GDV�/HEHQ��MD�*HEHWVOHEHQ��GHV�3DXOXV�HLQ��'LH�)��H�
IHVW�DXI�GHU�(UGH�XQG�GHQ�%OLFN� IHVW�DXI�GHQ�+LPPHO�JHULFKWHW��VR�
RULHQWLHUW�3DXOXV�VHLQ�/HEHQ�LQ�GLHVHU�:HOW��3DXOXV�IRUGHUW�KHUDXV��
.DQQ�HU�XQVHUHP�*HEHWVOHEHQ�QHXH�,PSXOVH�JHEHQ"�(V�EOHLEW�VHLQ�
IHOVHQIHVWHV�=HXJQLV��/HEHQ�ZLU��VR� OHEHQ�ZLU�GHP�+HUUQ��VWHUEHQ�
ZLU��VR�VWHUEHQ�ZLU�GHP�+HUUQ«�5|P�������I 
*HEHW�–�-D� 
*HEHW�–�,PPHU��NXU]�XQG�NUlIWLJ��VDJW�/XWKHU� 
*HEHW�–�LQ�GHU�*HPHLQVFKDIW��(KH��*HEHWVWUHII� 
*HEHW�–�I�U�GHQ�$QGHUHQ�–�0DFK�PLW� 
,P� QlFKVWHQ�+HIW� ILQGHQ�ZLU� GLH� )RUWVHW]XQJ��*HEHW� 7HLO� ��� 3UDN�
WLVFK�       $XWRU�(ULFK�6FKXK 

 
'HQ�0XQG�|IIQHQ�I�U�&KULVWXV 
'HQ�0XQG�|IIQHQ�I�U�VHLQ�:RUW 
'HQ�0XQG�|IIQHQ�I�U�HPSIDQJHQH�*QDGH 
'HQ�0XQG�|IIQHQ�XQG�*ODXEH�/HEHQ 
'D]X�VHJQH�XQV�9DWHU�-�6RKQ�XQG�+HLOLJHU�*HLVW 
$PHQ      (ULFK�6FKXK 



�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'LH�&DQQVWDWWHU�6WDGWNLUFKHQJHPHLQGH�KDWWH�VLFK�I�U�GHQ�5HIRUPD�
WLRQVWDJ�DP������������HWZDV�%HVRQGHUHV�HLQIDOOHQ�ODVVHQ��,Q�%DG�
&DQQVWDWW�JLEW�HV�GLH�:LHGPDQQ�*DOHULH��'HU�.�QVWOHU�:LOO\�:LHG�
PDQQ�KDW�]X�/HE]HLWHQ��YRQ�����-�����GLH�%LEHO�LQ�%LOGHU�JHVWDOWHW��
:LHGPDQQ�ZDU�ZHOWEHNDQQW��9RQ�GLHVHU�%LEHO�ZXVVWH�QLHPDQG��
GDVV�VLH�H[LVWLHUW��$OV�VHLQ�6RKQ��QDFK�GHVVHQ�7RG��GLH�$UEHLW�VHL�
QHV�9DWHUV�VRUWLHUWH��HQWGHFNWH�HU�GLHVHV�:HUN�DXI�GHP�'DFKERGHQ�
LQ���$OXPLQLXPNLVWHQ�GHU�*DOHULH��'LHVH�%LEHO��LVW�GDV�DOWH�XQG�QHXH�
7HVWDPHQW��6LH�EHVWHKW�DXV������%LOGHUQ��GHV�.�QVWOHUV��:LOO\�:LH�
GPDQQ�DUEHLWHWH����-DKUH�GDUDQ��'LH�%LEHO�LVW�HLQ�/HSRUHOOR� �3D�
SLHUVWUHLIHQ��GHU�GXUFKJHKHQG�VR�JHIDOWHW�LVW��GDVV�PDQ�JOHLFKJUR�H�
7HLOH�DXIHLQDQGHUOHJW��(V�VLHKW�DXV�ZLH�HLQH�=LHKKDUPRQLND��'HU�
6RKQ�OLH��VLH�GLJLWDOLVLHUHQ��'LHVH�%LEHO��LVW�ZHQQ�VLH�DXVJHEUHLWHW�
LVW������P�ODQJ��'LH�.LUFKHQJHPHLQGH�KDWWH�GLH�,GHH��GLHVHV�:HUN�
GHQ�0HQVFKHQ�QDKH�]X�EULQJHQ�XQG�VLH�DQ�HLQHP�6W�FN�]X�3UlVHQ�

��� 

6PRRWK�%RE 
'HU�%RE�LVW�VR�DQJHVDJW�ZLH�QRFK�QLH��'LH�KDUWH�*UXQGOLQLH��GDV�
OlQJHUH�6WLUQPRWLY�XQG�GLH�VRIWH�6WXIXQJ�ODVVHQ�GHQ�6PRRWK�%RE�
DUFKLWHNWRQLVFK�DQPXWHQ�XQG�VHLQH�7UlJHULQ�IHPLQLQ�XQG�JOHLFK]HL�
WLJ�PRGHUQ�ZLUNHQ��(LQ�JHGHFNWHU�$QVDW]�XQG�YHUVFKLHGHQH�6DQGW|�
QH�LQ�GHQ�/lQJHQ�EHWRQHQ�GDEHL�GHQ�YHUVSLHOWHQ��MXQJHQ�/RRN� 
 
<RXQJ�%RE 
$XV�GHP�6PRRWK�%RE�ZLUG�GHU�<RXQJ�%RE��'HU�+DDUVFKQLWW�LVW�
GXUFK�VHLQH�6WXIXQJ�ZXQGHUEDU�ZDQGHOEDU�XQG�LQV]HQLHUW�PLW�ZHL�
FKHQ�%HDFK�:DYHV�NRPPW�HLQLJH�%HZHJXQJ�LQ�GLH�)ULVXU��2E�LP�
PLQLPDOLVWLVFKHQ�6W\OH��]HU]DXVW�RGHU�DOV�ZHLFKHU�/RFNHQ-%RE��GHU�
%RE�LVW�ÄD�QHYHU�HQGLQJ�/RYHVWRU\³� 
 
)DLU\WDOH 
3XUH�%HDXW\��'HU�3L[LH�&XW�YHUIHLQHUW�GLH�*HVLFKWV]�JH�XQG�PDFKW�
VHLQHP�1DPHQ�GDPLW�DOOH�(KUH��3L[LH�NRPPW�DXV�GHP�(QJOLVFKHQ�
XQG�EHGHXWHW�VR�YLHO�ZLH�Ä(OIH³��9RU�DOOHP�GLH�ZHLFKH�3RQ\SDUWLH�
PDFKW�GHQ�/RRN�ZDQGHOEDU�XQG�ELHWHW�HLQLJH�6W\OLQJP|JOLFKNHLWHQ��
2E�JODWW�JHI|KQW�RGHU�YROXPLQ|V�XQG�VWUXNWXULHUW�JHVW\OW��GHU�3L[LH�
&XW�VRUJW�LPPHU�I�U�HLQ�HOIHQJOHLFKHV�$XVVHKHQ� 
 
(OHJDQW�*HQWOHPDQ 
,QVSLULHUW�YRQ�7KH�*UHDW�*DWVE\�XQG�GHU�(OHJDQ]�GHU���HU�-DKUH�
HQVWHKW�PLW�NXU]HQ�.RQWXUHQ�XQG�OlQJHUHP�'HFNKDDU�HLQH�VFKPDOH�
PRGLVFKH�6KLORXHWWH�XQG�HLQ�HFKWHU�*HQWOHPDQ-/RRN��'LH�6FKHLWH�
OXQJ�XQG�GLH�WUHQGLJH�GXQNOH�+DDUIDUEH�(EHQKRO]�YROONRPPHQ�GHQ�
EULWLVFKHQ�&KLF�XQG�HLQH�QHXH�&RROQHVV��)�U�GHQ�JHSIOHJWHQ�0DQQ� 
 
(OHJDQW�*HQWOHPDQ 
,QVSLULHUW�YRQ�7KH�*UHDW�*DWVE\�XQG�GHU�(OHJDQ]�GHU���HU�-DKUH�
HQVWHKW�PLW�NXU]HQ�.RQWXUHQ�XQG�OlQJHUHP�'HFNKDDU�HLQH�VFKPDOH�
PRGLVFKH�6KLORXHWWH�XQG�HLQ�HFKWHU�*HQWOHPDQ-/RRN��'LH�6FKHLWH�
OXQJ�XQG�GLH�WUHQGLJH�GXQNOH�+DDUIDUEH�(EHQKRO]�YROONRPPHQ�GHQ�
EULWLVFKHQ�&KLF�XQG�HLQH�QHXH�&RROQHVV��)�U�GHQ�JHSIOHJWHQ�0DQQ� 
 
6RIW�5RFN 
8QGRQH-/RRNV�EOHLEHQ�HQ�YRJXH��'LHVHV�6W\OLQJ�LVW�MXQJ��ZLOG��XQ�
EHVLHJEDU�XQG�QRFK�GD]X�VFKQHOO�JHPDFKW��'DV�OlQJHUH�'HFNKDDU�
XQG�DQJHVWXIWH�6WLUQPRWLY�ZLUG�I�U�GLHVHQ�/RRN�HLQIDFK�PLW�6W\OLQJ�



��� 

XQG�YHUVSU�KHQ�HLQH�3ULVH�IHPLQLQH�9HUVSLHOWKHLW� 
 
'UDPDWLF�&XUOV 
3RZHU-0lKQH��%HL�GLHVHP�XQIULVLHUW�ZLUNHQGHQ�/RRN�VRUJW�GLH�6WX�
IXQJ�GHU�ODQJHQ�+DDUH�LQ�9HUELQGXQJ�PLW�GHQ�SODVWLVFKHQ�/RFNHQ�
I�U�HLQH�QRFK�YROXPLQ|VHUH�:XVFKHOPlKQH��'DV�/RFNHQ-%LOG�PLW�
GHQ�.XSIHUQXDQFHQ�ZLUNW�KHUUOLFK�ZLOG�XQG�VRUJW�I�U�UHLFKOLFK�$E�
ZHFKVOXQJ� 
 
*RQH�:LOG 
3XPS�XS�WKH�YROXPH��(LQH�VWDUNH�DEHU�JOHLFKPl�LJH�6WXIXQJ�LVW�
LGHDO�XP�QHXHQ�6FKZXQJ�LQV�+DDU�]X�EHNRPPHQ��%HVRQGHUV�GHU�
2EHUNRSI�ZLUG�EHL�GLHVHP�6FKQLWW�EHWRQW�XQG�JH]LHOW�HLQJHVHW]WH�
6RQQHQUHIOH[H�LP�HUGLJHQ�*UXQGKDDUWRQ�WXQ�LKU�hEULJHV��'DPLW�
VFKXOWHUODQJH�+DDUH�QLH�ZLHGHU�ODQJZHLOLJ�ZLUNHQ��(LQ�VHOEVWEH�
ZXVVWHU�6WXIHQFXW�DOV�IHPLQLQHV�6WDWHPHQW� 
 
3RS�,NRQH 
6LPSO\�WKH�%HVW��5RFN-*|WWLQ�7LQD�7XUQHU�VHW]W�DXFK������QRFK�
0D�VWlEH�LQ�6DFKHQ�)ULVXUHQ��'LH�PXWLJHQ�6WXIHQ��LP�=XVDPPHQ�
VSLHO�PLW�ZLOG�DXIJHULVVHQHQ�/RFNHQ��YHUKHOIHQ�]X�RUGHQWOLFK�9ROX�
PHQ�XQG�YHUSDVVHQ�6WDU-$SSHDO��'LH�VRQQHQEORQGHQ�$N]HQWH�YHU�
YROOVWlQGLJHQ�GDV�%LOG�XQG�YHUOHLKHQ�HLQH�3RUWLRQ�:HLEOLFKNHLW��$OVR�
UDQ�DQ�GHQ�/RFNHQVWDE�XQG�ZLOG�XQG�YROXPLQ|V�LQ�GLH�QHXH�6DLVRQ� 
 
3L[LH�&XW 
(V�ZLUG�UDVSHONXU]��(LQH�GHU�VFK|QVWHQ�.XU]KDDUIULVXUHQ�I�U�)UDXHQ�
LVW�MHW]W�GHU�3L[LH�&XW��(U�EHVWLFKW�GXUFK�VHLQH�*HUDGOLQLJNHLW�XQG�
$QPXW��:lKUHQG�GLH�6HLWHQ-�XQG�6WLUQKDDUH�VHKU�ZHLFK�JHVFKQLWWHQ�
ZHUGHQ��EOHLEW�GHU�1DFNHQ�HKHU�JHUDGOLQLJ��6PRRWK�JHOHJW��]HLJW�
VLFK�GHU�3L[LH�&XW�YRQ�VHLQHU�SXULVWLVFKHQ�XQG�FOHDQHQ�6HLWH� 
 
)DLU\WDOH 
3XUH�%HDXW\��'HU�3L[LH�&XW�YHUIHLQHUW�GLH�*HVLFKWV]�JH�XQG�PDFKW�
VHLQHP�1DPHQ�GDPLW�DOOH�(KUH��3L[LH�NRPPW�DXV�GHP�(QJOLVFKHQ�
XQG�EHGHXWHW�VR�YLHO�ZLH�Ä(OIH³��9RU�DOOHP�GLH�ZHLFKH�3RQ\SDUWLH�
PDFKW�GHQ�/RRN�ZDQGHOEDU�XQG�ELHWHW�HLQLJH�6W\OLQJP|JOLFKNHLWHQ��
2E�JODWW�JHI|KQW�RGHU�YROXPLQ|V�XQG�VWUXNWXULHUW�JHVW\OW��GHU�3L[LH�
&XW�VRUJW�LPPHU�I�U�HLQ�HOIHQJOHLFKHV�$XVVHKHQ� 
 

�� 

WLHUHQ��'D]X�EHQ|WLJWH�GLH�*HPHLQGH�����/HXWH�GLH�GLHVH�%LEHO�
KLHOWHQ��VRGDVV�PDQ�LKUH�JDQ]HQ�%LOGHU�VDK��(V�PHOGHWHQ�VLFK�VR�
YLHOH�0HQVFKHQ�DQ��GDVV�GLHVHV�3URMHNW�]XVWDQGH�NDP��'LH�%LEHO�
ZXUGH�LQ�VlPWOLFKHQ�6WUD�HQ�XQG�*DVVHQ�GHU�$OWVWDGW�DXVJHVWHOOW��
DOVR�����NP��1DFK�GHP�*RWWHVGLHQVW�GHU�VHKU�YROO�ZDU��QRFK�YROOHU�
DOV�]X�:HLKQDFKWHQ��VWDUWHWHW�ZLU�GDV�3URMHNW��(V�ZDU�HLQ�KHUUOLFKHU��
VRQQLJHU�7DJ��DQJHQHKP�ZHQQ�PDQ�LQ�GHU�6RQQH�VWDQG��'LH�0HQ�
VFKHQ�VWU|PWHQ�QDFK�%DG�&DQQVWDWW�XP�VLFK�GLH�%LEHO�LQ�%LOGHUQ�]X�
EHWUDFKWHQ��(V�ZDUHQ�YLHOH�1DWLRQDOLWlWHQ�YHUWUHWHQ��0DQ�NDP�PLW�
GHQ�%HWUDFKWHUQ�LQ�JXWH�*HVSUlFKH��'LH�HUVWH�)UDJH�ZDU�RIW��Ä:DV�
LVW�GDV�I�U�HLQH�*HVFKLFKWH�GLH�VLH�KDOWHQ"³�0HLQH�6]HQH�ZDU�HLQ�
IDFK��LFK�KLHOW�GHQ�5HJHQERJHQ�YRQ�1RDK��$EHU�HV�ZDU�QLFKW�LPPHU�
VR�HLQIDFK�]X�GHXWHQ��GD�GLH�%LEHO�LQ�GHU�3RO\NRQVWLO�7HFKQLN�JH�
PDOW�ZXUGH��GLH�:LHGPDQQ�LQ�GHQ���HU�-DKUHQ�HQWZLFNHOWH��(V�JLEW�
NHLQH�5XQGXQJHQ��VRQGHUQ�HV�ZLUG�DOOHV�HFNLJ�JHPDOW� 
(V�NDPHQ�QLFKW�QXU�%HVXFKHU�DXV�XQVHUHP�9RUVWDGWYLHUWHO��VRQ�
GHUQ�DXFK�DXV�GHU�QlKHUHQ�8PJHEXQJ��'DV�EHGHXWHW�DXV�6WXWW�
JDUW��:DLEOLQJHQ��)HOOEDFK��(V�ZDU�WROO�]X�VHKHQ��GDVV�GLH�%LEHO�



��� 

GRFK�VROFKH�0DVVHQ�LQWHUHVVLHUWH��,Q�%DG�&DQQVWDWW�ZDU�GLH�+|OOH�
ORV��8QVHUH�/RNDOH�ZDUHQ�YROO��:LU�ZROOWHQ�GDQDFK�HLQHQ�.DIIHH�
WULQNHQ��GRFK�ZLU�EHNDPHQ�NHLQHQ�3ODW]��$XFK�JDE�HV�NHLQ�(VVHQ�
PHKU��GDV�GLH�.LUFKHQJHPHLQGH�DXVJDE��1DFK���6WXQGHQ�ZXUGH�
GLH�%LEHO�ZLHGHU�]XVDPPHQJHIDOWHW��0DQ�NRQQWH�GDQDFK�QRFK�GLH�
*DOHULH��GLH�MHW]W�VHLQ�6RKQ�I�KUW��DQVFKDXHQ��$XV�GHP�6WUD�HQ�
EDQQHU��GHU�GLH�/HXWH�YRUDE�LQIRUPLHUWH�ZXUGHQ�GDQDFK�QRFK�'HFN�
EOlWWHU�I�U�/DVWZDJHQSODQHQ�7DVFKHQ�KHUJHVWHOOW��GLH�DQ�HLQHP�DQ�
GHUHQ�)HVW�YHUNDXIW�ZXUGHQ��0LW�HLQHU�NOHLQHQ�$XIVFKULIW�]XVDP�
PHQ��Ä=86$00(1�+$/7(1³� 
'LH�%LEHO�ZXUGH�MHW]W�DP�����)HEUXDU������PLW�GHU�=XVDPPHQDUEHLW�
GHU�'HXWVFKHQ�%LEHOJHVHOOVFKDIW�YHU|IIHQWOLFKW��,Q�GHU�$XVJDEH�VLQG�
7H[WH�GHU�QHXHQ�/XWKHUELEHO�KLQ]XJHI�JW�ZRUGHQ��'LHVH�%LEHO�VROO�
HLQHQ�IHVWHQ�3ODW]�LP�%LEHOPXVHXP�6WXWWJDUW�HUKDOWHQ� 
         6XVDQQH�7UDXWZHLQ 

��� 

385(�	�)8785,67,& 
 
1DW�UOLFK��G\QDPLVFK��NUDIWYROO��6R�ODXWHW�GLH�'HYLVH�GHU�7UHQGNRO�
OHNWLRQ�GHV�=HQWUDOYHUEDQGHV�GHV�'HXWVFKHQ�)ULVHXUKDQGZHUNV�
�=9��I�U�GLH�)U�KOLQJ-6RPPHU-6DLVRQ�������'LH�QHXHQ�.UHDWLRQHQ�
GHU�=9-0RGHPDFKHU�VWHKHQ�I�U�1DW�UOLFKNHLW�XQG�8QJH]lKPWKHLW�
XQG�EULQJHQ�QDFK�HLQHP�ODQJHQ�XQG�XQJHP�WOLFKHQ�:LQWHU�IULVFKHQ�
:LQG�LQ�GLH�0RGHZHOW� 
'LH�7UHQGFXWV�IRUGHUQ�XQVHUH�WHPSHUDPHQWYROOH�6HLWH��(V�ZLUG�VWX�
ILJ��YROXPLQ|V��ORFNHU�XQG�IUHL��DEHU�LPPHU�PLW�HLQHU�]HLWORVHQ�(OH�
JDQ]�XQG�HLQHP�+DXFK�*ODPRXU��(LQ�6FKQLWW�–�'UHL�/RRNV��'DV�(U�
JHEQLV�GHV�MHZHLOLJHQ�%DVLV-&XWV�VLQG�GUHL�VWLOYROOH�/RRNV��GLH�HI�
IHNWYROO�XQG�QDW�UOLFK�]XJOHLFK�VLQG�–�XQG�GDEHL�LPPHU�ZLHGHU�VWDX�
QHQ�ODVVHQ��8QWHUVWULFKHQ�ZHUGHQ�GLH�SXUHQ�/RRNV�GXUFK�GLH�HOH�
PHQWDUH�)DUEZHOW�GHU�(UGH��)�U�HLQHQ�HQHUJLHJHODGHQHQ��HUIUL�
VFKHQGHQ�6WDUW�LQ�GDV�)U�KMDKU�XQG�GLH�ZDUPHQ�6RPPHUPRQDWH��
OLHIHUW�GDV�0RGHWHDP�GHV�=HQWUDOYHUEDQGHV�GHV�'HXWVFKHQ�)UL�
VHXUKDQGZHUNV�PLW�VHLQHU�7UHQGNROOHNWLRQ������GLH�ULFKWLJH�,QVSLUD�
WLRQ�� 
3XUH�/LQH 
6WUDLJKW�XQG�ZLOG�]XJOHLFK��'LH�VSDQQHQGHQ�7UHQGIULVXUHQ�GHU�3XUH�
/LQH�OHEHQ�YRQ�WUDJEDUHQ��JUDILVFKHQ�/LQLHQ�XQG�DNNXUDWHQ�6FKQLW�
WHQ��(LQH�VFKOLFKWH�)DVKLRQ-)RUPHO��GLH�GXUFK�EHVRQGHUH�$XV�
GUXFNVVWlUNH�EHVWLFKW�� 
=ZHL�7KHPHQ-:HOWHQ�VWHKHQ�EHL�GHQ�7UHQGFXWV�EHVRQGHUV�LP�)R�
NXV��GHU�PLQLPDOLVWLVFKH�/RRN�XQG�GHU�VWUXNWXULHUWH�6W\OH��$OV�
*UXQGODJH�GLHQW�EHLGHQ�/RRNV�HLQ�KDQGZHUNOLFK�DXVJHIHLOWHU�%DVLV-
&XW��5DIILQLHUWH�6WXIXQJHQ�XQG�KHOOHUH�)DUEDN]HQWH�LP�HUGLJHQ�
*UXQGWRQ�YHUYROOVWlQGLJHQ�HLQHQ�FOHDQHQ��PRGHUQHQ�XQG�XQDQWDVW�
EDUHQ�/RRN�XQG�VFKDIIHQ�]XJOHLFK�GLH�%DVLV�I�U�YLHOIlOWLJH�6W\OLQJ�
P|JOLFKNHLWHQ��)�U�/HXWH�PLW�HLQHP�NODUHQ�=LHO�YRU�$XJHQ�XQG�/XVW�
DXI�$EZHFKVOXQJ� 
 
/RQJ�+DLU�'RQ¶W�&DUH 
6WXIHQFXWV�VWHKHQ�KRFK�LP�.XUV��'XUFK�H[DNW�JHVHW]WH�6WXIHQ�
NRPPW�MHW]W�QHXHU�6FKZXQJ�LQ�ODQJHV�+DDU�XQG�VRUJW�I�U�HLQHQ�YR�
OXPLQ|VHQ�2EHUNRSI��'HU�URVWURWH�)DUEWRQ�PLW�HLQHP�GXQNHO�JHKDO�
WHQHQ�$QVDW]�XQG�JH]LHOW�HLQJHVHW]WHQ�.XSIHUDN]HQWHQ�LQ�GHQ�/lQ�
JHQ��LVW�GHU�DEVROXWH�+LQJXFNHU��6RIWH�:HOOHQ�UXQGHQ�GDV�%LOG�DE�


