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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��'(�������������������������� 
   1�H�X�H���%�D�Q�N�Y�H�U�E�L�Q�G�X�Q�J 
 

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

%H]XJVSUHLV� -lKUOLFK�������¼ 

��� 

'LH�JHPHLQVDPH�%DVLV�GHV�*ODXEHQV� 
 
I�U�GLH�(LQKHLW�GHU�&KULVWHQ���I�U�JHPHLQVDPHV�%HWHQ���I�U�JHPHLQ�
VDPHV�9HUWUDXHQ�DXI�*RWWHV�:RUW���I�U�JHPHLQVDPHV�%H]HXJHQ�
GHV�FKULVWOLFKHQ�*ODXEHQV���I�U�JHPHLQVDPH�=HLWDQVDJHQ�]X�JHVHOO�
VFKDIWOLFK�UHOHYDQWHQ�7KHPHQ�DXI�GHU�%DVLV�GHV�FKULVWOLFKHQ�*ODX�
EHQV 
 
:LU�EHNHQQHQ�XQV 

-� :LU� JODXEHQ� DQ� GHQ� GUHLHLQHQ�
*RWW�� 9DWHU�� 6RKQ� XQG� +HLOLJHU�
*HLVW�� (U� KDW� GLH� :HOW� HUVFKDI�
IHQ�� HU� OLHEW� VLH� XQG� HUKlOW� VLH��
'DULQ�]HLJW�HU�VHLQH�6RXYHUlQLWlW�
XQG�*QDGH� 
 
-�'HU�0HQVFK�EHVLW]W�DOV�(EHQELOG�
*RWWHV� HLQH� XQYHUZHFKVHOEDUH�
:�UGH��(U� LVW� DOV�0DQQ� XQG�)UDX�
JHVFKDIIHQ�� (U� LVW� GXUFK� 6�QGH�
XQG�6FKXOG�YRQ�*RWW�JHWUHQQW� 
 
-� -HVXV� &KULVWXV�� GHU� 0HQVFK� JH�
ZRUGHQH� 6RKQ� *RWWHV�� LVW� VWHOO�
YHUWUHWHQG� I�U�DOOH�0HQVFKHQ�JH�
VWRUEHQ�� 6HLQ� 2SIHUWRG� DOOHLQ� LVW�
GLH�*UXQGODJH�I�U�GLH�9HUJHEXQJ�
YRQ� 6FKXOG�� I�U� GLH� %HIUHLXQJ�
YRQ�GHU�0DFKW�GHU�6�QGH�XQG�I�U�
GHQ� )UHLVSUXFK� LQ�*RWWHV�*HULFKW��
-HVXV� &KULVWXV�� GXUFK� *RWW� YRQ�
GHQ� 7RWHQ� DXIHUZHFNW�� LVW� GHU�
HLQ]LJH�:HJ�]X�*RWW��'HU�0HQVFK�
ZLUG�DOOHLQ�GXUFK�GHQ�*ODXEHQ�DQ�
LKQ� GXUFK� *RWWHV� *QDGH� JHUHFKW�
JHVSURFKHQ� 
 
-�'XUFK�GHQ�+HLOLJHQ�*HLVW�HUNHQ�
QHQ� 0HQVFKHQ� *RWW�� 'HU� +HLOLJH�
*HLVW�VFKDIIW�GXUFK�GLH�:LHGHUJH�
EXUW� QHXHV� /HEHQ� XQG� EHIlKLJW�

GLH� *OlXELJHQ�� QDFK� *RWWHV�:LO�
OHQ� ]X� OHEHQ�� (U� VFKHQNW� LKQHQ�
*DEHQ�]XP�'LHQHQ� 
 
-� -HVXV� &KULVWXV� EDXW� VHLQH� ZHOW�
ZHLWH�*HPHLQGH��(U�EHUXIW�XQG�EH�
IlKLJW�GLH�*OlXELJHQ��GDV�(YDQJHOL�
XP� ]X� YHUN�QGLJHQ� XQG� OLHEHYROO�
XQG�JHUHFKW�]X�KDQGHOQ� 
 
-�-HVXV�&KULVWXV�ZLUG�I�U�DOOH�VLFKW�
EDU� LQ�0DFKW� XQG�+HUUOLFKNHLW�ZLH�
GHUNRPPHQ��GLH�/HEHQGHQ�XQG�GLH�
7RWHQ� ULFKWHQ� XQG� GDV�5HLFK�*RW�
WHV�YROOHQGHQ��(U�ZLUG�HLQHQ�QHXHQ�
+LPPHO�XQG�HLQH�QHXH�(UGH�VFKDI�
IHQ� 
 
-� 'LH� %LEHO�� EHVWHKHQG� DXV� GHQ�
6FKULIWHQ� GHV� $OWHQ� XQG� 1HXHQ�
7HVWDPHQWV�� LVW� 2IIHQEDUXQJ� GHV�
GUHLHLQHQ�*RWWHV�� 6LH� LVW� YRQ�*RW�
WHV�*HLVW� HLQJHJHEHQ�� ]XYHUOlVVLJ�
XQG�K|FKVWH�$XWRULWlW� LQ�DOOHQ�)UD�
JHQ� GHV� *ODXEHQV� XQG� GHU� /H�
EHQVI�KUXQJ� 
 
*ODXEHQVEDVLV� GHU� (YDQJHOLVFKHQ�
$OOLDQ]� YRP� ��� 6HSWHPEHU� ������
hEHUDUEHLWHW����� 



��� 

7KHR�9ROODQG 

'LH�OHLVH 
(UZHFNXQJ 
 
 
:LH�*RWW�GLH�
)O�FKWOLQJH�LQ�
XQVHUHP�/DQG�
EHU�KUW 
 
 
 
 
 
 
 
 
 
'LHVHV�%XFK�HU]lKOW�
GDYRQ��ZDV�ZLUNOLFK�
SDVVLHUW�LVW��]ZHL�-DKUH�
QDFK�GHU�JUR�HQ�$Q�
NXQIWVZHOOH�YRQ�

)O�FKWOLQJHQ�LQ�'HXWVFKODQG��&KULVWHQ�WHLOHQ�EHZHJHQGH�=HXJQLVVH��
ZLH�*RWW�%H]LHKXQJHQ�KDW�ZDFKVHQ�ODVVHQ��ZLH�DXV�(QJDJHPHQW�
/HLGHQVFKDIW�ZXUGH�XQG�VLH�LP�.RQWDNW�PLW�PXVOLPLVFKHQ�)O�FKWOLQ�
JHQ�GDV�HUVWH�0DO�HUOHEWHQ��ZDKUH�/LFKWEULQJHU�]X�VHLQ��6LH�VWDX�
QHQ��EHU�GDV�ZXQGHUEDUH�(LQJUHLIHQ�*RWWHV�LQ�DXVZHJORVHQ�6LWXD�
WLRQHQ�XQG�GDU�EHU��ZDV�GDV�PLW�GHP�HLJHQHQ�*ODXEHQ�PDFKW��PLW�
WHQGULQ�]X�VHLQ��ZHQQ�*RWW�HLQH�(UZHFNXQJ�VFKHQNW��8QG�VLH�HU]lK�
OHQ�YRQ�GHP�:XQGHU��ZLH�JHIO�FKWHWH�0HQVFKHQ�PLW�HLQHP�XQJH�
ZLVVHQ�6FKLFNVDO�LKU�/HEHQ�LKUHP�QHXHQ�)UHXQG�KLQJHEHQ�-�,VD��
-HVXV�� 

,6%1�����-�-����-����-� 

�� 

/LHEH�%HUXIVIUHXQGH 
5HQQW�LKQHQ�DXFK�LPPHU�ZLHGHU�GLH�]HLW�GDYRQ"�'DV�LVW�VR�HLQH�6DFKH�PLW�
GHU�=HLW��XQG�GDV�LVW�HLQ�W\SLVFK�PHQVFKOLFKHV�3KlQRPHQ��'HQQ�GHU�GHU�GLH�
=HLW�JHVFKDIIHQ�KDW�EUDXFKW�VLH�JDU�QLFKW��8QVHU�6FK|SIHU��'DV�(LQWDNWHQ�GHU�
=ZHLW�KDW�HU�XQV�JHVFKHQNW��GDVV�ZLU�PLW�XQVHUHP�/HEHQ�]XUHFKWNRPPHQ��
6FKRQ�LP�6FK|SIXQJVEHULFKW�ZLUG�GHXWOLFK��ZLH�ZLFKWLJ�HV�*RWW�ZDU��XQV�HLQH�
=HLWYRUJDEH�PLW�DXI�XQVHUHQ�/HEHQVZHJ�]X�JHEHQ��'LH�*HVWLUQH�VFKHLGHQ�
GHQ�7DJ�XQG�GLH�1DFKW��6RQQH�XQG�0RQG��'LH�6FK|SIXQJVDEVFKQLWWH�VLQG�LQ�
7DJH�HLQJHWHLOW�–�XQG�GHU�5XKHWDJ�]XP�6FKOXVV��(LQ�IUHLHU�7DJ��]XP�/RE�GHV�
6FK|SIHUV��$UEHLWVIUHL��]XP�$XVUXKHQ�XQG�(UKROHQ�VROO�HU�VHLQ��-D��GDV�LVW�
HLQH�JXWH�2UGQXQJ��ZHLO�ZLU�0HQVFKHQ�VRQVW�NDSXWW�JHKHQ�DQ�GHU�$UEHLW�XQG�
DP�:HUNHOQ��+DW�*RWW�HLJHQWOLFK�GLH�=HLW�Q|WLJ"�1HLQ��VDJW�'U��LQJ��:HUQHU�
*LWW��'HQQ�XQVHU�*RWW�LVW�DOOZLVVHQG��DOOPlFKWLJ�XQG�GDPLW�XQHQGOLFK�LQWHOOL�
JHQW��'DGXUFK�EUDXFKW�HU�I�U�GLH�/|VXQJ��EHUKDXSW�NHLQH�=HLW��:HU�DOOPlFK�
WLJ�XQG�XQHQGOLFK�LQWHOOLJHQW�LVW�EUDXFKW�NHLQH�=HLW�GHV�1DFKGHQNHQV�XQG�(U�
VFKDIIHQV��(U�KlWWH�GLH�6FK|SIXQJ�LP�1X�JHVFKHKHQ�ODVVHQ�N|QQHQ��:DUXP�
GDQQ�GLH�=HLW�YRQ�VHFKV�7DJHQ�SOXV�5XKHWDJ"�(LQ]LJ�XQG�DOOHLQ�]XP�6FKXW]�
VHLQHU�JHVDPWHQ�6FK|SIXQJ��HLQJHVFKORVVHQ�GHU�0HQVFK� 
1DFK�GHP�6�QGHQIDOO�KDW�VLFK�HWZDV�JHZDOWLJ�YHUlQGHUW��+DVW��(LOH�XQG�+HW�
]H�VLQG�LQ�GLH�:HOW�HLQJHNHKUW��'LH�0lFKWH�GLHVHU�:HOW�WUHLEHQ�XQV��6HLWGHP�
VLQG�ZLU�JHIRUGHUW�GLH�=HLW�]X�WHUPLQLHUHQ��DXFK�]X�XQVHUHP�HLJHQHQ�6FKXW]�� 
.HQQHQ�ZLU�XQVHUHQ�=HLWSODQ��MD��/HEHQV]HLWSODQ"�'LH�%LEHO�VSULFKW�GDYRQ��
GDVV�XQVHUH�=HLW�HLQH�%HJUHQ]XQJ�KDW��1HKPHQ�ZLU�GDV�QRFK�ZDKU" 
'LH�$IULNDQHU�VDJHQ��*RWW�KDW�XQV�GLH�=HLW�JHJHEHQ�–�'HQ�(XURSlHUQ�JDE�HU�
GLH�8KU� 
(LQ�GXUFKGDFKWHU�7HUPLQNDOHQGHU�LVW�HLQ�6FKXW]�I�U�XQVHU�/HEHQ��*HZLVV��
MHGHU�KDW�=HLWHQ�LQ�VHLQHP�/HEHQ��DQ�GHQHQ�HU�DQ�hEHUODVWXQJ�OHLGHW��$EHU�
GHU�=HLWSODQHU�*RWWHV�JLEW�XQV�GLH�0|JOLFKNHLW�]XU�(QWVFKOHXQLJXQJ��,P�+HIW�
ILQGHQ�6LH�HLQHQ�-DKUHV]HLWSODQHU��'DV�QHXH�.LUFKHQMDKU��$XFK�KDEHQ�VLFK�
0HQVFKHQ�JUXQGVlW]OLFK�*HGDQNHQ�JHPDFKW�ZLH�VLFK�GDV�-DKU�I�U�&KULVWHQ�
HLQWHLOW��8QVHU�7HUPLQNDOHQGHU�HQWVFKHLGHW�LQ�ZHOFK�=X�GLFKW�JHWDNWHW��]X�YLH�
OH�7HUPLQH��NHLQ�)UHLUDXP�I�U�VLFK�VHOEVW��GDV�I�KUW�XQZHLJHUOLFK�]XP�%XUQ�
RXW��(LQ�JXWHU�7HUPLQSODQ�OlVVW�XQV��EHUOHEHQ�LQ�GLHVHU�JHWULHEHQHQ�=HLW��(L�
QH�JXWH�+LOIH�GDEHL�VLQG�JXWH�)UHXQGH��GHU�HLJHQH�(KHSDUWQHU�RGHU�GHU�6HHO�
VRUJHU� 
/HLWSODQNHQ�GHV�/HEHQV�JLEW�GDV�:RUW�*RWWHV�XQG�GDGXUFK�DXFK�GLH�6WUXNWX�
ULHUXQJ�GHV�$OOWDJV��1LFKW�XPVRQVW�OHKUW�XQV�0DUWLQ�/XWKHU�PLW�VHLQHP�0RU�
JHQVHJHQ�XQG�$EHQGVHJHQ�HLQH�%HJUHQ]XQJ�XQWHU�GHP�6FKXW]�*RWWHV��
(EHQVR�VDJW�HU�XQV��-H�PHKU�$UEHLW�–�MH�PHKU�*HEHW��6FKRQ�LQ�PHLQHU�-X�
JHQG]HLW�KDEH�LFK�JHOHUQW��GLH�6WLOOH�=HLW�YRU�*RWW�DQ�GHQ�7DJHVDQIDQJ�]X�OH�
JHQ� 
6WUHVV�XQG�+HNWLN�VLQG�QLFKW�LQ�*RWWHV�3ODQ� 
��$FK��ZDQQ�IlKUW�PRUJHQ�)U�K�GHU�=XJ�QDFK�0�QFKHQ" 
 

*RWW�VHJQH�(XFK 
(ULFK�6FKXK 
SV��$EHU�HLQ�7HUPLQ�LVW�IHVW��.DXE�YRP����-����-XQL�������:LU�VHKHQ�XQV� 

=XP�(QWVFKOHXQLJHQ� 



�� 

+HU]OLFKH�(LQODGXQJ 
 

=X�XQVHUHU�-DKUHVKDXSWWDJXQJ 
9RQ�&KULVW�XQG�)ULVHXU 
YRP����-����-XQL����� 

 
 
 
 
 
 
 
 
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 

��� 

/LHEH�,QJH 
 
+HU]OLFKHQ�'DQN�P|FKWH�ZLU��&KULVW�X��)UL�
VHXU��'LU�I�U�GDV�MDKUHODQJH�VFKUHLEHQ�GHU�
*HEXUWVWDJVJU��H� VDJHQ�� 'LH� DXVJH�
VXFKWHQ�%LEHOYHUVH�XQG�GLH�DXIPXQWHUQGH�
:RUWH�WDWHQ�XQV�JXW��:LU�KDEHQ�XQV�VHKU�
JHIUHXW� ZHQQ�� 3RVW� YRQ� ,QJH� .ORW]� NDP��
1RFKPDOV�+HU]OLFKHQ�'DQN� I�U� GLHVH�$U�
EHLW�� 
 
'LH�*HEXUWVWDJVJU��H�VFKUHLEW�MHW]W�5HQDWH�%HFN� 



��� 

3URJUDPP�GHU�+HUEVWWDJXQJ�YRP����-���2NWREHU 
LQ�GHU�7DJXQJVVWlWWH�+RKH�5K|Q� 

 
6DPVWDJ��GHQ�����2NWREHU 
������8KU $EHQGHVVHQ 
������8KU %HJU��XQJ 
  0XVLNDOLVFKHU�$EHQG�PLW�/RESUHLV 
 
6RQQWDJ��GHQ�����2NWREHU 
�������8KU )U�KVW�FN 
������8KU )DKUW�]XU�*HGHQNVWlWWH�32,17�$/3+$�-����-DKUH�'W��(LQKHLW 
������8KU $EHQGHVVHQ 
������8KU $XVWDXVFK��EHU�GHQ�7DJ 
 
0RQWDJ��GHQ�����2NWREHU 
�������8KU )U�KVW�FN 
������8KU )DFKWKHPD" 
������8KU 0LWWDJHVVHQ�XQG�$EVFKOXVV�GHU�7DJXQJ 
 
 
 
 
 
$QUHLVH� 
 
9RQ�1RUGHQ�XQG�:HVWHQ��$����$�����$��DP�'UHLHFN�)XOGD�DXI�$���ZHFKVHOQ��
$���$XVIDKUW�)XOGD�6�G�DXI�%���5LFKWXQJ�6�GHQ��%DG�%U�FNHQDX���QDFK�FD����
NP�DXI�%����5LFKWXQJ�*HUVIHOG���%LVFKRIVKHLP 
 
9RQ�6�GHQ��$����$XVIDKUW�%DG�%U�FNHQDX���:LOGIOHFNHQ�DXI�%����5LFKWXQJ�%DG�
%U�FNHQDX���:LOGIOHFNHQ��QDFK�FD������NP�UHFKWV�DEELHJHQ�5LFKWXQJ�:LOG-IOHFNHQ�
ELV�]XU�%��� 
 
9RQ�2VWHQ��$�����$���$XVIDKUW�%DG�1HXVWDGW�5LFKWXQJ�%DG�1HX-VWDGW���NXU]�YRU�
%DG�1HXVWDGW�DXI�GLH�%����5LFKWXQJ�%LVFKRIVKHLP 
 
%����–�%LVFKRIVKHLP��%����DQ�GHU�$XVIDKUW�%LVFKRIVKHLP�:HVW��%�����YHUODV�
VHQ��LQ�%LVFKRIVKHLP�GHU�+DXSWVWUD�H�IROJHQ��5K|Q-VWUD�H�–�.UHX]EHUJVWUD�H���
DQ�GHU�7DQNVWHOOH�XQG�DP�)ULHGKRI�YRUEHL��QDFK�HLQHU�VFKDUIHQ�5HFKWV-�XQG�ZLH�
GHU�/LQNV-NXUYH�YRU�GHP�6SRUWKDXV�:DOWHU�OLQNV�LQ�GHQ�2UWV-WHLO�+DVHOEDFK�HLQ�
ELHJHQ��+DVHOEDFKVWUD�H���QDFK�FD�����P�YRU�GHU�JUR�HQ�/LQGH�OLQNV�LQ�GHQ�
9LHKZHJ�HLQELHJHQ�XQG�QDFK�FD����NP�EHUJDXI�UHFKWV�]XP�7DJXQJV-�XQG�(UKR�
OXQJV]HQWUXP�+RKH�5K|Q��5HFKWV�EHILQGHW�VLFK�HLQ�JUR�HU�3DUNSODW]��=XP�%H-�
XQG�(QWODGHQ�NDQQ�DXFK�GLUHNW�ELV�YRU�GHQ�(LQJDQJ�JHIDKUHQ�ZHUGHQ� 

�� 

3URJUDPP�GHU�-DKUHVWDJXQJ� 
YRP����-���-XQL������LQ 

.DXE�DP�5KHLQ 
 

6DPVWDJ��GHQ����-XQL 
������8KU $EHQGHVVHQ 
������8KU %HJU��XQJ 
  *HP�WOLFKHU�$EHQG 
 
6RQQWDJ��GHQ����-XQL 
�������8KU )U�KVW�FN 
�������8KU *HEHWVJHPHLQVFKDIW 
������8KU Ä*ODXEHQ�ZLU�DOOH�DQ�GHQ�VHOEHQ�*RWW³ 
������8KU 0LWWDJHVVHQ 
������8KU )DKUW�QDFK�5�GHVKHLP 
  :DQGHUXQJ�YRP�1LHGHUZDOOGHQNPDO�]XP�������NP 
������8KU $EHQGHVVHQ 
������8KU Ä,VODP�LQ�'HXWVFKODQG—ZLH�JHKHQ�ZLU�GDPLW�XP"³ 
 
0RQWDJ��GHQ����-XQL 
�������8KU )U�KVW�FN 
������8KU )DFKWKHPD��0DNH-XS 
������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� 



�� 

'DV�.LUFKHQMDKU�–�QHX��EHUGHQNHQ� 
       (ULFK�6FKXK������-DQXDU����� 
$P����$GYHQW������ZDU�HV� VRZHLW��'DV�QHXH�.LUFKHQMDKU�EHJLQQW�
PLW�YLHOHQ�1HXHUXQJHQ��,Q�YLHOHQ�.LUFKHQJHPHLQGHQ�ZLUG�GDV�QHXH�
/LHGHUEXFK� HLQJHI�KUW��:R� ZLU� GLFK� OREHQ�� ZDFKVHQ� QHXH� /LHGHU��
1XQ� GDV� /LHGJXW� XQVHUHV� HKUZ�UGLJHQ� *HVDQJEXFKHV� LVW� LQ� GLH�
-DKUH� JHNRPPHQ�� ,FK� OLHEH� GLH� DOWHQ� &KRUlOH�� DEHU� ZDV� 1HXHV�
VSULQJW�HEHQ�GLH�6HHOH�DXFK�DQ��'RFK�HV�JLEW�QRFK�PHKU�*U�QGH�
I�U�GDV�1HXH��6HLW������–�DOWHV�*HVDQJEXFK�–�JDE�HV�HLQH�5HFKW�
VFKUHLEUHIRUP� XQG� ������ UHFKW]HLWLJ� ]XP������5HIRUPDWLRQVMXELOl�
XP�HUVFKLHQ�GLH�QHXH�5HYLVLRQ�GHU�/XWKHUELEHO��6HLW�GHP�(UVFKHL�
QHQ�GHV�*HVDQJEXFKHV�VLQG� IDVW����-DKUH�YHUJDQJHQ��'LHVH�=HLW�
LVW�DQ�XQVHUHU�.LUFKH�QLFKW�VSXUORV�YRU�EHUJHJDQJHQ��6HLWGHP�KDW�
VLFK�YLHO�YHUlQGHUW�� 

8P�HLQ�0DO� LQ�VHFKV�
-DKUHQ� PLW� GHQ� 3UH�
GLJWWH[WHQ� GXUFK� GLH�
%LEHO�]X�NRPPHQ�EH�
GLHQW� PDQ� VLFK� GHU�
3HULNRSHQ-5HLKH��
'XUFK� bQGHUXQJHQ�
DQ�GHQ�3HULNRSHQ� LVW�
LQQHUKDOE� HLQHU� -DK�
UHVSHULNRSH� HLQ� VWlU�
NHUHU� :HFKVHO� ]ZL�
VFKHQ� $OWHQ� 7HVWD�
PHQW� XQG� 1HXHP�
7HVWDPHQW� IHVW]X�
VWHOOHQ�� 7H[WH� DXV�
GHQ�.ODJHOLHGHUQ� -H�
UHPLDV��3UHGLJHU�XQG�
+RKHV�/LHG�6DORPRV�
VLQG� MHW]W� DXFK� EHL�
GHQ�/HVXQJHQ�]X�ILQ�

GHQ��9HUVFKLHGHQH�*HGHQNWDJH�VLQG�HEHQVR�HLQJHI�JW�ZRUGHQ��,FK�
QHQQH�QXU�]ZHL�����1RYHPEHU��7DJ�GHV�*HGHQNHQV�DQ�GLH�1RYHP�
EHUSRJURPH�XQG�GHU�����-DQXDU��7DJ�GHV�*HGHQNHQV�DQ�GLH�2SIHU�
GHV�1DWLRQDOVR]LDOLVPXV��:HLWHUH�*HGHQNWDJH� VLQG� LP�QHXHQ�/LH�
GHUEXFK�QDFK]XOHVHQ� 
 'DV�.LUFKHQMDKU� VHOEVW�HUIlKUW� ]ZLVFKHQ�-DQXDU�XQG�)HEUXDU�

��� 

���-DKUH�'HXWVFKH�(LQKHLW 
*RWW�VHL�'DQN 

 

+HU]OLFKH�(LQODGXQJ 
 

=X�XQVHUHU�+HUEVWWDJXQJ�YRQ�&KULVW�XQG�)ULVHXU�
YRP�����ELV�����2NWREHU����� 

LQ�GHU�7DJXQJVVWlWWH�+RKH�5K|Q� 

)LVFK]XFKW��-���������������%LVFKRIVKHLP 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

$QPHOGHVFKOXVV�����$XJXVW����� 
 

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

 
*XQWHU�9LWWLQJKRII 
*UDEHQVWU���� 

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

0DLO��JXQWHU-YLWWLQJKRII#W-RQOLQH�GH 
 
%HL�$EPHOGXQJHQ�P�VVHQ�ZLU�6WRUQRNRVWHQ�LQ�5HFKQXQJ�VWHOOHQ� 
:LU�ELWWHQ�XP�9HUVWlQGQLV� 



��� 

 

',(�(,*(1(1�*5(1=(1�(5.(11(1 

'DYLG�KDW�KRFKIOLHJHQGH�3OlQH��(U�
ZLOO�I�U�VHL�QHQ�*RWW�HLQ�+DXV�EDX�
HQ��ZLH�HV�QRFK�NHLQHU�JHVHKHQ�
KDW��8QG�ZRP|JOLFK�Z�QVFKW�HU�VLFK��
VR�DXFK�VHOEHU�*HVFKLFKWH�]X�
VFKUHLEHQ��'RFK�'DYLGV�NOXJHU�%HUD�
WHU�1DWKDQ�VLHKW�LQ�HLQHP�7UDXP��
GDVV�GLHVH�3OlQH�]X�JUR��VLQG��(LQ�
DQ�GHUHU�ZLUG�GDV�3URMHNW�IHUWLJ�PD�
FKHQ�P�VVHQ��'DYLG�HUNHQQW�GDV�DQ�
XQG�OREW�*RWWHV�*U|�H� 

+RFKIOLHJHQGH� 3OlQH�� GHU� 7UHLE�
VWRII�GHV�/HEHQV��,FK�EUHQQH�I�U�HLQH�
,GHH� RGHU� ELQ� EH�JHLVWHUW� YRQ� HLQHP�
3URMHNW�� :LH� VFK|Q� ZlUH� HV�� HWZDV�
JUR��]X�PDFKHQ�XQG�PLU�VHOEVW�HLQHQ�
1DPHQ�� $EHU� GDQQ� NRPPW� HWZDV�
GD]ZLVFKHQ�� 6WHLQH� OLHJHQ� LP� :HJ��
,FK�NRPPH�DQ�GLH�*UHQ�]HQ�PHLQHU�
.UDIW��8QG� LFK�PXVV�HLQJHVWHKHQ��
:DV� LFK�PLU� YRUJHQRPPHQ�KDEH�� LVW�
]X� JUR�� I�U� PLFK�� LFK� VFKDIIH� HV�

QLFKW�� 9LHOOHLFKW� JHK|UW� GDV� ]X� GHQ�
VFKZLHULJVWHQ� $XIJDEHQ� GHV� /H�
EHQV�� GLH� HLJHQHQ� *UHQ]HQ� HUNHQ�
QHQ�� 3OlQH� ORVODVVHQ� -� XQG� GDQQ�
GDV� HUWUlXPWH� %LOG� YRQ� PLU� GH�
FNXQJVJOHLFK�]X�PDFKHQ�PLW�HLQHP��
GDV� PLFK� ]HLJW�� ZLH� LFK� ELQ�� 'DV�
PDFKW�PLFK�]XQlFKVW�WUDXULJ��$EHU�-�
YLHO� VSlWHU� -� DXFK� GH�P�WLJ� XQG�
GDQNEDU� 
'HQQ�HV�LVW�VR�EHIUHLHQG��QLFKW�PHKU�
GHQ�3OlQHQ�KLQWHUKHUMDJHQ�]X�P�VVHQ��
DQ�GHQHQ�LFK�PLFK�QXU�YHUKHEHQ�XQG�
VFKHLWHUQ�NDQQ��(V�LVW�VR�HUO|VHQG��
PLU�VDJHQ�]X�ODVVHQ��GDVV�HLQ�DQGH�
UHU�HV�IHUWLJ�PDFKHQ�ZLUG��(U��GHU�LVW�
ZLH�VRQVW�NHLQHU��GHVVHQ�1DPH�ZHL�
WHU�UHLFKW�DOV�PHLQH�.UDIW�XQG�PHLQ�
/HEHQ��(U�IUDJW�QLFKW�QDFK�GHP��ZDV�
LFK�YRU]XZHLVHQ�KDEH��8QG�VFKUHLEW�
PHLQHQ�1DPHQ�GRFK�JUR��LQ�GDV�%XFK�
VHLQHV�/HEHQV� 7,1$�:,//06 

(V�LVW�NHLQHU 
 
ZLH�GX��XQG�LVW 
 
NHLQ�*RWW 
 
DX�HU�GLU� 
 
���6DPXHO����� 

)
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HLQH�VWDUNH�9HUlQGHUXQJ��'LH�(SLSKDQLDV�–� 6RQQWDJH�HQGHQ� MHW]W�
LPPHU� YRU� /LFKWPHVV� –� ��� )HEUXDU�� 'DI�U� ZXUGHQ� GDQDFK� GHU� ���
6RQQWDJ�YRU�GHU�3DVVLRQV]HLW�XQG�GHU����6RQQWDJ�YRU�GHU�3DVVLRQV�
]HLW� HLQJHVFKREHQ�� 'DV� EHGLQJW� LP� |NXPHQLVFKHQ� 9HUVWlQGQLV�
DXFK�GHQ�(LQVFKXE�YRQ�]ZHL�ZHLWHUHQ�*HGHQNWDJHQ��'HU����)HEUX�
DU�–� /LFKWPHVV��'DUVWHOOXQJ� -HVX� LP�7HPSHO� XQG�$VFKHUPLWWZRFK�
PLW�GHP�7KHPD��.HKUW�XP� 
 
1XQ�ZROOHQ�ZLU�XQV�GHP�.LUFKHQMDKU�QRFK�DXI�HLQH�DQGHUH�$UW�Ql�
KHUQ� 
 'DV�.LUFKHQMDKU��HLQPDO�DQGHUV��'HU�=HLW�HLQH�6WUXNWXU�JHEHQ� 
 
9RQ�$[HO�1RDFN�–�%HDUEHLWHW�YRQ�(ULFK�6FKXK�����-XOL����� 
 
 'DV�.LUFKHQMDKU�WHLOW�VLFK�LQ�]ZHL�JOHLFKH�7HLOH� 
'HU�6FKQLWWSXQNW�LVW�GHU�����-XQL�–�-RKDQQLVWDJ�-�'RUW�VWHKW�GDV�*H�
GHQNZRUW�� 'LHV� LVW� GDV� =HXJQLV� -RKDQQHV� GHV� 7lXIHUV�� (U� PXVV�
ZDFKVHQ��LFK�DEHU�PXVV�DEQHKPHQ��-RKDQQHV������ 
 'HU�HUVWH�7HLO�GHV�-DKUHV��9RP�����'H]HPEHU�ELV�����-XQL�–�
HQWVSULFKW�GHP�$XIEDX�GHV�0RQGNDOHQGHUV�XQG�EHLQKDOWHW�GLH�$Q�
OLHJHQ�*RWWHV��*HEXUW�-HVX��)DVWHQ]HLW��.DUIUHLWDJ��2VWHUQ��+LPPHO�
IDKUW��3ILQJVWHQ�� �*RWW�ZHQGHW�VLFK�XQV�0HQVFKHQ�]X��HV�JHKW�XP�
XQVHUH�5HWWXQJ�� 'LH�JUR�HQ�7DWHQ�*RWWHV� 
'HU� HUVWH� 7HLO� GHV� -DKUHV� XQWHUOLHJW� GHP� ]XQHKPHQGHQ� 7DJ�� HV�
ZLUG�KHOOHU�GLH�7DJH�ZHUGHQ�OlQJHU� 
 'HU�]ZHLWH�7HLO�GHV�-DKUHV��9RP�����-XQL�ELV�����'H]HPEHU�–�
HQWVSULFKW� GHP� $XIEDX� GHV� 6RQQHQNDOHQGHUV� XQG� EHLQKDOWHW� GLH�
$QWZRUW�GHV�0HQVFKHQ�DXI�*RWWHV�+DQGHOQ��'LH�)HVWH�LQ�GHU�]ZHL�
WHQ� -DKUHVKlOIWH� HQWVSULQJHQ� GHP�PHQVFKOLFKHQ� %HG�UIQLV�� 0DULD�
+LPPHOIDKUW�� (UQWH� 'DQN�� .LUFKZHLKIHVWH�� %X�-� XQG� %HWWDJ�� *H�
GHQNWDJH�� 9RUEHUHLWXQJ� DXI� GLH� $QNXQIW� -HVX� –� $GYHQW�� 'HU�
0HQVFK�ULFKWHW�VLFK�QDFK�*RWW�DXV� 
'HU� ]ZHLWH�7HLO� GHV� -DKUHV�XQWHUOLHJW� GHP�DEQHKPHQGHQ�7DJ��HV�
ZLUG�GXQNOHU��GLH�7DJH�ZHUGHQ�N�U]HU� 
6R�WUHQQHQ�VLFK�GLH�EHLGHQ�-DKUHVKlOIWHQ�LQ 
 
:DKUHU�*RWW�����7HLO��'LH�JUR�HQ�7DWHQ�*RWWHV�I�U�GLH�(UO|VXQJ�GHV�
0HQVFKHQ� 
 
:DKUHU�0HQVFK�����7HLO��'LH�=XZHQGXQJ�GHV�0HQVFKHQ�]X�VHLQHP�
6FK|SIHU�XQG�(UO|VHU� 



�� 

%UXFK��8PNHKU��,QQHKDOWHQ��%HIUHLXQJ 

:DV�KLQWHU�GHP 
$VFKHUPLWWZRFK�VWHFNW 

 

$P�JHKHLPQLVXPZREHQHQ�3HVVDFKDEHQG�VSLHOHQ�LQ�DOOHQ�M�GLVFKHQ�)DPL�
OLHQ�GLH�.LQGHU�GLH�+DXSWUROOH��6RUJIlOWLJ�HLQVWXGLHUW��LQ�NODVVLVFKHP�+HEUl�
LVFK��VWHOOHQ�VLH�GLH�)UDJH��GLH�VHLW�-DKUKXQGHUWHQ�JOHLFK�JHEOLHEHQ�LVW��Ä0D�
QLVFKWDQD�KDODLOD�KDVH�PH�NRO�KDOHLORW"�:DV�XQWHUVFKHLGHW�GLHVH�1DFKW�YRQ�
DOOHQ�DQGHUHQ�1lFKWHQ"� 
 

'HU�+DXVYDWHU�EHDQWZRUWHW�LKUH�)UDJH�HEHQIDOOV�VHLW�-DKUKXQGHUWHQ�DXI�GLH�
VHOEH�:HLVH��LQGHP�HU�GLH�*HVFKLFKWH�GHU�%HIUHLXQJ�VHLQHV�9RONHV�HU]lKOW��
Ä(LQVW� ZDUHQ�ZLU� 6NODYHQ� GHV�3KDUDR� LQ� bJ\SWHQ��$EHU� GHU� (ZLJH�� XQVHU�
*RWW�� I�KUWH� XQV� YRQ� GRUW� KHUDXV� PLW� VWDU�NHU� +DQG� XQG� DXVJHVWUHFNWHP�
$UP�� 
 

-HGHV�-DKU�GLHVHOEHQ�)UDJHQ��GLHVHOEH�*HVFKLFKWH��GHUVHOEH�5LWXV��EUHQ�
QHQGH�/LFKWHU��HLQ�IHVWOLFK�JHGHFNWHU�7LVFK�PLW�HLQHU�)�OOH�YRQ�6SHLVHQ��GLH�
DOOH�LKUH�KLQWHUVLQQLJH�%H�GHXWXQJ�KDEHQ��(LQ�6FK�VVHOFKHQ�PLW�6DO]ZDV�
VHU�HULQQHUW�DQ�GLH�LQ�GHU�.QHFKWVFKDIW�YHUJRVVHQHQ�7UlQHQ��)ULVFK�JHUDV�
SHOWHU�0HHUUHWWLFK� VWHKW� I�U� GLH�ELWWHUH�=HLW� GHU�8QWHU�GU�FNXQJ��:HQQ� GLH�
DOWH�*HVFKLFKWH�YRP�$XV]XJ�DXV�bJ\SWHQ�YRUJHOHVHQ�ZLUG�XQG�GLH�)DPLOLH�
VR]XVDJHQ�UHLVHIHUWLJ�DP�7LVFK�PLW�GHP�KDVWLJ�JHEDFNHQHQ�XQJHVlXHUWHQ�
%URW�VLW]W��GDQQ�JHKW�HV�XP�PHKU�DOV�1RVWDOJLH��'LH�%RWVFKDIW�YRQ�3HVVDFK�
LVW�LPPHU�DNWXHOO��*RWW�HUO|VW�DXV�GHU�.QHFKWVFKDIW��9RU�LKP�JLEW�HV�QXU�IUHLH�
0HQVFKHQ��XQG�VR�VROOHQ�VLH�DXFK�OHEHQ�-�IUHL��LKP�]X�GLHQHQ�XQG�HLQDQGHU�
JO�FNOLFK�]X�PDFKHQ� 
 

'LH� &KULVWHQ� ZDUHQ� DP� $QIDQJ� HLQH� M�GLVFKH� 6HNWH�� XQG� LKU� 2VWHUIHVW�
ZlUH�NDXP�]X�GHQNHQ�RKQH�GLH�M�GLVFKH�3HVVDFKQDFKW��+LHU�ZLH�GRUW�
GHU�6LHJ�GHV�/LFKWHV��EHU�GLH�)LQVWHUQLV��GHU�hEHUJDQJ�DXV�GHU�.QHFKW�
VFKDIW� LQ�GLH�)UHLKHLW��%HLGH�0DOH�HLQH�%HIUHL�XQJVERWVFKDIW��GHU�$XV]XJ�
DXV�GHP�6NODYHQODQG�bJ\SWHQ�XQG�GLH�$XIHUVWHKXQJ�DXV�GHP�*UDE��+LHU�
ZLH�GRUW�HLQ�)HVWPDKO�PLW�%URW�XQG�:HLQ��KLHU�ZLH�GRUW�6SHLVHQ�XQG�=HUH�
PRQLHQ�YRQ�KLQWHUJU�QGLJHU�%HGHXWXQJ��+LHU�ZLH�GRUW�*HGlFKWQLV�XQG�9HU�
JHJHQ�ZlUWLJXQJ�-�XQG�HLQH�1DFKWZDFKH�YROO�'DQNEDUNHLW�XQG�DXIJHUHJWHU�
(UZDUWXQJ� 
 

$XFK�LQ�GHU�FKULVWOLFKHQ�2VWHUQDFKWIHLHU�ZLUG�GLH�VSDQQHQGH�ELEOLVFKH�*H�
VFKLFKWH�YRP�'XUFK]XJ�GHU�,VUDHOLWHQ�GXUFK�GDV�0HHU�XQG�YRP�8QWHUJDQJ�
GHU�bJ\SWHU� LQ�GHQ�)OXWHQ�YRUJHOHVHQ��,P�0LWWHOSXQNW�EHLGHU�)HLHUQ�-�3HV�
VDFK�XQG�2VWHUQ�-�VWHKW�DEHU�GDV�JH�RSIHUWH�/DPP��,P�7RG�LKUHV�0HVVLDV�
DP�.UHX]�VDKHQ�GLH�&KULVWHQ�YRQ�$QIDQJ�DQ�QLFKW�PHKU�HLQ�6FKODFKWRSIHU�
ZLH� LQ�DUFKDLVFKHQ�=HLWHQ��XP�P�UULVFKH�*|WWHU�RGHU�JHIlKUOL�FKH�'lPR�
QHQ�PLOGH� ]X� VWLPPHQ�� VRQGHUQ�GLH�EHZXVVWH�+LQJDEH�GHV�HLJHQHQ� /H�
EHQV�DXV�/LHEH� 

&KULVWLDQ�)HOGPDQQ 
��� 

EDUW�LVW�GHU�/RRN�HLQH�+RPPDJH�DQ�GLH���HU� 
0DNH�/RYH�QRW�:DU 
-RXQJ��ZLOG�DQG�IUHH��0LW�GHU�OlVVLJ�]XU�FNJHJHOWHQ�7ROOH�HQWVWHKW�
HLQ�5HWUR-6W\OH�PLW�HLQHP�JXWHQ�6FKXVV�UHEHOOLVFKHU���HU--DKUH�
6H[\QHVV��)�U�GHQ�WUHQGEHZXVVWHQ�0DQQ� 

%
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H[DNW�JH]RJHQ�XQG�IL[LHUW�ZHUGHQ�� 
3XQN�&KLF 
'LH�NXU]H�6WDFKHOIULVXU��LQVSLULHUW�GXUFK�'DYLG�%RZLH�XQG�GLH�3XQN-
%HZHJXQJ�$QIDQJ�GHU���HU�-DKUH��YHUSDVVW�GHP�6FKQLWW�HLQHQ�QHX�
HQ�SXQNLJHQ�'ULYH��)�U�HLQHQ�SURYR]LHUHQGHQ�XQG�XQNRQYHQWLRQHO�
OHQ�/RRN� 
 

8QGRQH�/RRN 
6RIW�%ULWSRS 
$XFK�GLH�0HQVW\OHV�ZHUGHQ�ZLHGHU�OlQJHU��'HU�0HVV\-+DLU-/RRN�
EDVLHUW�DXI�HLQHP�6WLUQPRWLY�DOV�]HQWUDOHP�(OHPHQW��GDV�LQ�OHLFKW�
NRQYH[HU�)RUP�JHVFKQLWWHQ�ZLUG�XQG�GDEHL��EHUODQJ�EOHLEW��'LH�
)UDQVHQ�G�UIHQ�JHUQH�ZLOG�LQV�*HVLFKW�JHVW\OW�ZHUGHQ��'HU�KHOOEORQ�
GH�1DWXUWRQ�ZLUG�I�U�PHKU�*ODQ]�YHUHGHOW�XQG�PLW�6RQQHQUHIOH[HQ�
DP�2EHUNRSI�YHUVHKHQ��*HQWOHPDQ�JRHV�+LSVWHU� 
6DWXUGD\�1LJKW�)HYHU 
'HU�'LVFR-/RRN�JHKW�DXFK�EHL�GHQ�0lQQHUQ��'HU�6FKO�VVHO�GD]X��
'HQ�2EHUNRSI�PLW�HLQHP�/RFNHQVWDE�ZLOG�ORFNHQ�XQG�LQ�9-)RUP�
QDFK�YRUQH�VW\OHQ��'LH�6HLWHQSDUWLHQ�ZHUGHQ�PLW�6W\OLQJSURGXNWHQ�
JODWW�IULVLHUW��'LH�REOLJDWRULVFKH�5RFNDELOO\�7ROOH�PDO�DQGHUV� 
.HHS�LW�&RRO 
+HXWH�VR��PRUJHQ�VR���EHUPRUJHQ�JDQ]�DQGHUV��%HL�GLHVHU�6W\OLQJ�
YDULDQWH�ZLUG�GDV�6WLUQPRWLY�VLPSHO�DXV�GHU�6WLUQ�QDFK�KLQWHQ�IULVLHUW�
XQG�IlOOW�]X�HLQHP�OlVVLJHQ�0LWWHOVFKHLWHO��)�U�HLQHQ�FOHDQHQ�XQG�
VSRUWLYHQ�/RRN� 
 

1HZ�9RNXKLOD 
7KH�5ROOLQJ�6WRQHV 
%DFN�WR�WKH�URRWV��GLH�0lQQHU�WUDJHQ�GLHVHQ�6RPPHU�0lKQH��'LH�
1DFNHQ-�XQG�6HLWHQNRQWXUHQ�ZHUGHQ�LQ�JHUDGHU�XQG�NRPSDNWHU�
)RUP�JHVFKQLWWHQ�XQG�I�U�HLQH�JOHLFKPl�LJH�)�OOH�GXUFKJHVWXIW��
'HU�3RQ\�UHLFKW�LQ�HLQHU�NRQNDYHQ�)RUP�ELV�]X�GHQ�$XJHQEUDXHQ�
XQG�ZLUG�VHLWOLFK�JHOHJW��'DV�QDW�UOLFKH�'XQNHOEORQG�ZLUG�YHUHGHOW�
XQG�XQWHUVWUHLFKW�GHQ�VFKHLQEDU�P�KHORVHQ�&KLF� 
2OG�6FKRRO 
0HKU�+DDUOlQJH�KHL�W�DXFK�PHKU�:DQGHOEDUNHLW��:HUGHQ�GHU�3RQ\�
XQG�GLH�6HLWHQSDUWLHQ�NRQVHTXHQW�LQV�*HVLFKW�JHVW\OW��HQWVWHKW�HLQ�
FRROHV�8QGRQH-)LQLVK��.RPELQLHUW�PLW�GHP�NODVVLVFKHQ�2EHUOLSSHQ�

�� 

=9�*2(6�6(9(17,(6 
 
$XI�GHQ�6SXUHQ�GHU�6LHE]LJHU��$XVJHIDOOHQ��IDUEHQIURK�XQG�LPPHU�
HWZDV�RYHU-WKH-WRS��'LH�7UHQGNROOHNWLRQ�)U�KMDKU�6RPPHU������GHV�
=HQWUDOYHUEDQGV�GHV�'HXWVFKHQ�)ULVHXUKDQGZHUNV��=9��QLPPW�6LH�
PLW�DXI�HLQH�=HLWUHLVH�LQ�GDV�-DKU]HKQW�GHU�'LVFR-%HZHJXQJ��+LS�
SLHV�XQG�GHV�*ODP-5RFNV��,QVSLULHUW�YRQ�GHQ�JUR�HQ�0XVLNOHJHQ�
GHQ�$%%$��'LVFR�4XHHQ�'RQQD�6XPPHU�XQG�GHQ�5ROOLQJ�6WRQHV�
VHW]W�GLH�.ROOHNWLRQ�MHW]W�DXI�GLH�W\SLVFKHQ���HU-/RRNV��)ORZHU-
3RZHU-2XWILWV��)|KQZHOOH��6WXIHQVFKQLWWH�XQG�%RKqPH-6W\OHV�� 
,P�=XJH�GHV�6LHE]LJHUMDKUH-5HYLYDOV�IHLHUQ�GLHVH�/RRNV�MHW]W�LKU�
PRGLVFKHV�&RPHEDFN��'DV�=9�0RGHWHDP�]HLJW�,KQHQ�ZLH�GLH�6W\�
OHV�KHXWH��HWZDV�FOHDQHU�XQG�HGOHU�LQWHUSUHWLHUW��IXQNWLRQLHUHQ��=9�
JRHV�6HYHQWLHV��'LH�QHXHQ�7UHQGIULVXUHQ�LP�PRGHUQHQ���HU--DKUH-
/RRN�HLJQHQ�VLFK�SHUIHNW�I�U�GHQ�6RPPHU��GLH�VFK|QVWH�=HLW�GHV�
-DKUHV�� 
,QGLYLGXHOOH�)UHLKHLW��([SHULPHQWLHUIUHXGH�XQG�0XW�]XP�$XIIDOOHQ��
9RUKHULJH�*UHQ]HQ�XQG�(WLNHWWH�HQWIDOOHQ�XQG�HUODXEW�LVW�ZDV�JH�
IlOOW��'HU�MHZHLOLJH�%DVLF-&XW�GHU�VHFKV�/RRNV�ZLUG�VR�LQ�GUHL�YHU�



��� 

VFKLHGHQHQ�9DULDQWHQ�JHVW\OW�XQG�NDQQ�URFNLJ��OlVVLJ��DEHU�DXFK�
HGHO�VHLQ��/HEHQVIUHXGH��GLH�%HWRQXQJ�GHU�HLJHQHQ�1DW�UOLFKNHLW��
GLH�H[WUDYDJDQWH�+HUYRUKHEXQJ�GHV�&KDUDNWHUV�–�DOOHV�LVW�P|JOLFK�� 
'LH�ZLOGHQ�XQG�XQYHUJHVVOLFKHQ���HU�-DKUH�ZHUGHQ�PLW�GHU�QHXHQ�
=9�7UHQGNROOHNWLRQ������]X�QHXHP�/HEHQ�HUZHFNW�XQG�ZHFNHQ�
HEHQVR�,KUH�*HLVWHU�I�U�GDV�QHXH�-DKU�XQG�GLH�ZlUPHUHQ�0RQDWH��
/RYH�DQG�3HDFH�DQG�5RFN¶Qµ5ROO� 
 

0RGHUQ�:HGJH 
%ORQGH�*HRPHWU\ 
(LQH�JODWWH�6HQVDWLRQ��'LH�JUDILVFKH�.XU]KDDUIULVXU�YHUOHLKW�GHU�7Ul�
JHULQ�GXUFK�GLH�KDUWHQ�.RQWXUHQ��GLH�VFKPDO�JHVFKQLWWHQH�1DFNHQ�
SDUWLH�XQG�GDV�YROOH�'HFNKDDU�HLQ�DQGURJ\QHV�XQG�FOHDQHV�$XVVH�
KHQ��'LH�hEHUOlQJH�GHV�6WLUQPRWLYV�EHWRQW�GLH�$XJHQSDUWLH�XQG�
OHQNW�GHQ�)RNXV�JDQ]�DXI�GDV�*HVLFKW� 
$�6WDU�LV�%RUQ� 
(FKWHU�+ROO\ZRRG-*ODPRXU��7RXSLHUWH�+DDUH�VLQG�GHU�7UHQG�GHU�
��HU�-DKUH�VFKOHFKWKLQ��GLH�+DDUH�ZHUGHQ�KLHU�DP�+LQWHUNRSI�OR�
FNHU�KRFK�WRXSLHUW�XQG�VWHKHQ�LP�VWDUNHQ�.RQWUDVW�]XP�]ZHLJHWHLO�
WHQ�JODWWHQ�6WLUQPRWLY��)�U�GHQ�ULFKWLJHQ�5HWUR-)ODLU� 
&XUO\�6W\OH 
:LOGHU�/RFNHQNRSI�–�JHKW�DXFK�DOV�6KRUW-&XW��0LW�SDVVHQGHQ�6W\�
OLQJSURGXNWHQ�ZLUG�GLH�JODWWH�9DULDQWH�DXIJHULVVHQ�XQG�YHUKLOIW�]X�
ULFKWLJ�YLHO�9ROXPHQ��'DV�LVW�VRQQHQEORQGHU�5RFN¶Q¶5ROO� 
 

7UHQG\�6KDJ 
3RQ\�*ODPRXU 
+HOOR�6XQVKLQH��'HU�6KDJ�ZLUG�QHX�LQWHUSUHWLHUW��GLH�ODQJH�1DFNHQ�
SDUWLH��N�U]HUHQ�UXQGHQ�6HLWHQSDUWLHQ�XQG�GHU�YROOH�NRQNDYH�3RQ\�
PDFKHQ�GHQ�0LG-&XW�]X�HLQHP�HFKWHQ�+LQJXFNHU��'HU�ZDUPH�
%UDXQWRQ��YHUIHLQHUW�PLW�$N]HQWHQ�LQ�+HOOEORQG�XQG�HLQHP�PLWWLJHQ�
/LFKWVFKHLQ�LP�6WLUQPRWLY��YHUYROOVWlQGLJW�GDV�%LOG�XQG�ZLUNW�VHKU�
HGHO�XQG�ZHLEOLFK��3HUIHNWLRQ�LQ�&XW�XQG�&RORU� 
6ZDJ�LV�%DFN 
'HU�%HDFKZDYHV-/RRN�NDWDSXOWLHUW�HLQHQ�LQ�GLH�UHEHOOLVFKH�=HLW�GHU�
��HU�-DKUH�]XU�FN��'XUFK�GLH�1DFKDUEHLW�PLW�GHP�&XUOHU�HQWVWHKW�
HLQ�H[WUHP�OlVVLJHU�6W\OH�XQG�GHU�DQJHVDJWH�/RQJ-3RQ\�ZLUNW�PLW�

��� 

VHLQHU�hEHUOlQJH�ELV�DXI�$XJHQK|KH�KHUDXVIRUGHUQG�XQG�SURYR�
NDQW��)�U�PHKU�)UDXHQ-3RZHU� 
)ORZHU-3RZHU 
(LQH�+RPPDJH�DQ�GLH�'LVFR�4XHHQ��0LW�HLQHP�JDQ]�NOHLQHQ�/R�
FNHQVWDE�ZLUG�DXV�GHP�0LG-&XW�HLQ�UXQGHU�/RFNHQNRSI�LP�$IUR-
/RRN�NUHLHUW��(EHQ�W\SLVFK���HU��0HKU�)XQN�JHKW�QLFKW� 
 

5HG�6HYHQWLHV 
6OHHN�%HDXW\ 
)�U�DOOH�)DQV�YRQ�ODQJHP�+DDU��'LH�ZHLFKH��VWUDLJKWH�)RUP�GHV�
6FKQLWWV�ZLUG�VDXEHU�JHI|KQW�XQG�PLW�HLQHP�0LWWHOVFKHLWHO�JHVW\OW��
GHP�DEVROXWHQ�.H\SLHFH�GHU���HU�-DKUH��'XUFK�GLH�VRIWH�6WXIXQJ�
UDKPW�GDV�6WLUQPRWLY�GDV�*HVLFKW�VHLWOLFK�HLQ�XQG�GHU�LULVLHUHQGH�
.XSIHUWRQ�PDFKW�GHQ�6FKQLWW�]X�HLQHU�*ODQ]OHLVWXQJ��/DQJHV�+DDU�
JLEW�YLHO�5DXP�I�U�LQGLYLGXHOOHQ�&KLF� 
&KDUOLH
V�$QJHO 
%HL�GHU�W\SLVFKHQ���HU�)ULVXU�i�OD�6WLOLNRQH�)DUUDK�)DZFHWW�ZLUG�GLH�
ODQJH�XQG�ZHLFK�JHVWXIWH�+DDUSUDFKW�XP�GDV�*HVLFKW�KHUXP�NHFN�
QDFK�DX�HQ�JHI|KQW��'LH�)|KQZHOOH�KDW�.XOWVWDWXV�XQG�LVW�LGHDO�I�U�
MHGH�)UDX��GLH�JHUQH�PDO�JHJHQ�GHQ�6WURP�VFKZLPPW��*URRY\�%D�
E\� 
+LSSLH�PHHWV�'LVFR 
'DQFLQJ�4XHHQ�GHU�1HX]HLW��'LH�%HVRQGHUKHLW"�0LW�6HLWHQVFKHLWHO�
XQG�YLHO�9ROXPHQ�GXUFK�HLQJHNQHWHWH�6W\OLQJSURGXNWH�NDQQ�GHU�%D�
VLF-&XW�DXFK�URFNLJ� 
 

6KRUW�6WDWHPHQW 
6LPSOH�6WUXFWXUH 
'HU�XQNRPSOL]LHUWH�.XU]KDDUVFKQLWW�SDVVW�SHUIHNW�]XP�PRGHUQHQ��
K\SHUDJLOHQ�0DQQ�YRQ�KHXWH��'LH�6HLWHQNRQWXUHQ�XQG�GLH�1DFNHQOL�
QLH�ZHUGHQ�VRIW�JHVFKQLWWHQ�XQG�JHKHQ��EHU�GLH�QDW�UOLFKH�.RQWXU�
KLQDXV��(LQH�NXU]H�6WXIXQJ�XQG�GLH�GH]HQWH�$XIKHOOXQJ�GHU�6SLW]HQ�
HU]HXJW�ULFKWLJ�YLHO�6WUXNWXU�XQG�1DW�UOLFKNHLW��'HU�1DWXUWRQ�ZLUG�PLW�
HLQHU�7|QXQJ�DEPDWWLHUW�-�I�U�QRFK�PHKU�0lQQOLFKNHLW� 
&DVDQRYD 
'DV�6LGH-6ZRRS-6W\OLQJ�LVW�GLHVH�6DLVRQ�HLQ�0XVWKDYH��,P�:HW-
/RRN�XQG�PLW�6HLWHQVFKHLWHO��YHUZDQGHOW�GHU�%DVLF-&XW�VHLQHQ�7Ul�
JHU�]XP�JHKHLPQLVYROOHQ�,WDOLDQ-'DQG\��'HU�6FKHLWHO�VROOWH�GDEHL�


