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$XV�GHP�,QKDOW� 

$XFK�PLW�6LFKHUKHLWVDEVWDQG� 
0LWDUEHLWHU�VLQG�EHUHLW 

1lKH�XQG�)HXHU 6HLWH�� 

:LH�JHKW�HV�LQ�GLHVHQ�=HLWHQ�ZHLWHU DE�6HLWH�� 

1HXVWDUW�YRQ�*RWWHVGLHQVWHQ 6HLWH������ 

)DPLOLHQQDFKULFKWHQ 6HLWH�� 

)DPLOLHQIUHL]HLW����� 6HLWH�� 

6RPPHUNLUFKH 6HLWH�� 

7HUPLQH 6HLWH�������� 

)RWRNXUV 6HLWH��� 

*HEXUWVWDJH 6HLWH����-��� 

)lOOW�DXV�-�IlOOW�QLFKW�DXV« 6HLWH��� 

'LDNRQLH�.DWDVWURSKHQKLOIH 6HLWH�������� 

'RUIKHOIHULQQHQ 6HLWH�������� 

5�FNEOLFN�:HOWJHEHWVWDJ�LQ�2\WHQ DE�6HLWH��� 

.UHX]ELQGHQ 6HLWH��� 

+LPPHOIDKUWVJRWWHVGLHQVW� 6HLWH��� 

7URW]� &RURQD�� 8QVHUH� 0LWDUEHL�
WHQGHQ� PDFKHQ� LKUHQ� -RE�� 6R�
ZLH�GLHVH� YLHU�DXI� GHP�7LWHOELOG��
9RQ� KLQWHQ�� 3IDUUDPWVVHNUHWlULQ�
+HUPLQH�*UlWVFK-5RKGH��(KUHQ�
DPWOLFKH� )ULHGKRIVVWDXGHQSIOH�
JHULQ� 6RQQMD�9RJWV��.LUFKHQYRU�

VWHKHULQ�XQG�)ULHGKRIVEHDXIWUDJ�
WH�+HLNH�'HORUPH�XQG�GHU�)ULHG�
KRIVJlUWQHU� 5DLQHU� ,QWHPDQQ��
6LH� ODVVHQ� VLFK� GLH� /DXQH� QLFKW�
YHUPLHVHQ«� 6LH� JlUWQHUQ� XQG�
YHUZDOWHQ�ZHLWHU�IOHL�LJ� 
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Ä.RPPH�PLU�QLFKW�]X�QDK³��GHQNW�
LP� 0RPHQW� YLHOOHLFKW� PDQFKHU�
HQWVHW]W� EHLP� (LQNDXIHQ�� ZHQQ�
HU� VLHKW�� GDVV� LKP� HLQ� DQGHUHU�
.XQGH� WURW]� (LQNDXIVZDJHQ� ]X�
VHKU�DXI�GLH�3HOOH�U�FNW�� 
'DV�9LUXV�PDFKW�XQV�$QJVW��:LU�
UHDJLHUHQ� SDQLVFK� LQ� 6LWXDWLR�
QHQ�� LQ� GHQHQ� ZLU� IU�KHU� JHODV�
VHQ�ZDUHQ�� 
9LHO� VFKOLPPHU� LVW� I�U� GLH� PHLV�
WHQ� GHU� HUOHEWH� 9HUOXVW� YRQ� 1l�
KH�� 'HU� +lQGHGUXFN�� GLH� 8PDU�
PXQJ�� GLH�9HUEXQGHQKHLW� LQ� GHU�
%HJHJQXQJ��Ä/HEHQ�DXI�'LVWDQ]³�
KHL�W�GHU�6ORJDQ�GHU�&RURQD]HLW��
'DV�LVW�DXI�'DXHU�OHLFKWHU�JHVDJW�
DOV� JHWDQ�� 0HQVFKHQ� OHEHQ� YRQ�
1lKH�XQG�=XZHQGXQJ��6WDWWGHV�
VHQ� KHL�W� HV� DEHU� KHXWH� QLFKW�
VHOWHQ��Ä1LFKW�DQIDVVHQ�³ 
Ä)DVV�PLFK� QLFKW� DQ³�� VDJW� �EUL�
JHQV� DXFK� GHU� YRP� 7RG� DXIHU�
VWDQGHQH�-HVXV�&KULVWXV�]X�0D�
ULD� YRQ�0DJGDOD�� Ä%HU�KUH�PLFK�
QLFKW��LFK�PXVV�MHW]W�]X�*RWW�PHL�
QHP� 9DWHU� LQ� GHQ� +LPPHO� DXI�
IDKUHQ�³�'LH� -�QJHU� -HVX�ZDUHQ�
]X�%HJLQQ�ZHQLJ�HQW]�FNW�� GDVV�
&KULVWXV� VLH� DXV� LKUHU� 6LFKW� LQ�
GHQ� +LPPHO� YHUOLH��� 6HLQH� N|U�
SHUOLFKH� 1lKH� ZDU� LKQHQ� VHKU�
OLHE��6LH�KDEHQ�*RWW�LQ�PHQVFKOL�
FKHU�*HVWDOW�EHL�VLFK�JHEUDXFKW� 
1LFKW� PHKU� DQIDVVHQ� G�UIHQ� -�
DXFK� I�U� VLH� HLQH� WUDXULJH� +HU�

DXVIRUGHUXQJ�
XQG�5HDOLWlW� 
=X� 3ILQJVWHQ�
HUOHEHQ� GLH�
VHOEHQ� /HXWH��
*RWW� VFKDIIW�
QHXH�1lKH�LQ�VHLQHP�*HLVW��:R�
ZLU� GXUFKKlQJHQ�� EULQJW� HU� HLQH�
QHXH� (QHUJLH� LQV� 6SLHO�� 6HLQ�
+HLOLJHU�*HLVW� VFKDIIW�1lKH��1l�
KH� ]X� *RWW�� 9HUELQGXQJ� ]X�
&KULVWXV�� HLQH� QHXH� %H]LHKXQJ�
]X�GHQ�DQGHUHQ�0HQVFKHQ��'LH�
VH�(QHUJLH�NDQQ�GXUFK�$QIDVVHQ�
�EHUWUDJHQ� ZHUGHQ�� VLH� LVW� DEHU�
QLFKW� GDYRQ� DEKlQJLJ�� 6LH� LVW�
YLHO� NUHDWLYHU�XQG�PlFKWLJHU��DOV�
GDVV� VLH� DOOHLQ� YRQ� N|USHUOLFKHQ�
%HU�KUXQJHQ�DEKlQJLJ�ZlUH� 
*RWWHV� *HLVW� VFKDIIW� 1lKH�� ,Q�
LKP� YHUELQGHW� VLFK�*RWW� IHVW�PLW�
XQV�� 'LH� -�QJHU� -HVXVC� HUOHEHQ�
LKQ� DOV� :lUPH� LQ� )HXHU� XQG�
)ODPPH�� GLH� VLH� VWDUN� PDFKW��
VLFK� LKUHP�/HEHQ�XQG�$XIJDEHQ�
]X�VWHOOHQ� 
:lUPH�LQ�)HXHU�XQG�)ODPPH�
*RWWHV�Z�QVFKH�LFK�,KQHQ�XQG�
(XFK�]XP�3ILQJVWIHVW�XQG�LQ�GLH�
VHP�6RPPHU�LQ�GHP�lX�HUOLFK�
VR�9LHOHV�DQGHUV�LVW��*RWWHV�1l�
KH�DEHU�YHUOlVVW�XQV�QLFKW��6HLG�
JHLVWOLFK�XPDUPW� 

&RQVWDQ]H�8OEULFK 
3DVWRULQ�LQ�3RVWKDXVHQ 

 

1lKH�LQ�)HXHU�XQG�)ODPPH 
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:DV� EHGHXWHW� GLH� &RUDQD-
6LWXDWLRQ�I�U�GDV�/HEHQ� LQ�XQVH�
UHU� .LUFKHQJHPHLQGH"� .HLQH�
)UDJH�� 'HU� JUR�H� /RFN-'RZQ�
KDW� XQV� DXFK� LQ� XQVHUHP� *H�
PHLQGHOHEHQ� HUVW� PDO� JDQ]�
VFK|Q� HUZLVFKW�� :LU� KDEHQ� YHU�
VXFKW�� .RQWDNW� ]X� KDOWHQ� �EHU�
7HOHIRQDWH�� %ULHIH�� 0DLOV�� XQVHU�
2VWHUYLGHR�� GHQ� ,PSXOVZHLQ�
VWRFN� YRU� GHU� .LUFKH�� *HVSUl�
FKHQ� DXI� GHU� 6WUD�H� DXI� $E�
VWDQG��-HGHQ�6RQQWDJ�ZXUGH�HL�
QH� Ä*RWWHVGLHQVW� ]HLWJOHLFK³� $Q�
GDFKW� LQ� GHU�.LUFKH� YRQ�PLU� XQG�
PHLQHP�0DQQ� LQ�GHU�.LUFKH�JH�
KDOWHQ�� ZLU� KDEHQ� DQ� 6LH� XQG�
(XFK� JHGDFKW�� JHEHWHW�� I�U� GLH�
9HUVWRUEHQHQ� .HU]HQ� DQJH]�Q�
GHW��9LHOH�YRQ�(XFK�KDEHQ�)HUQ�
VHKJRWWHVGLHQVWH� JHVHKHQ� RGHU�
GLH� 9LGHRV� YRP� ZDQGHUQGHQ�
*RWWHVGLHQVW� LP� .LUFKHQNUHLV�
9HUGHQ�� GLH� ,KU� DXI� GHVVHQ�
+RPHSDJH�ILQGHW��2VWHUQ�NDP�HU�
DXV�3RVWKDXVHQ� 
.HLQH� )UDJH�� :LU� VLQG� JO�FNOLFK�
ZLHGHU� *RWWHVGLHQVW� IHLHUQ� ]X�
G�UIHQ��:HQQ�HV�DXFK�JDQ]�HKU�
OLFK� JHVDJW� HLQH� =XPXWXQJ� LVW��
PLW�0DVNHQ�GDVLW]HQ�]X�P�VVHQ���
:LU� IUHXHQ� XQV�� XQVHUH� 9RUNRQ�
ILUPDQGHQ�ZLHGHU�]XP�8QWHUULFKW�
LQ� GHU� .LUFKH� ]X� VHKHQ�� DXFK�
ZHQQ�ZLU�QDW�UOLFK�DXFK�KLHU�PLW�
GHQ� GHU]HLWLJHQ� .RQWDNWHLQ�
VFKUlQNXQJHQ� XQG� GHU� 0DVNHQ�
SIOLFKW� ]X� NlPSIHQ� KDEHQ�� $EHU�
ZLU�VHKHQ�XQG�K|UHQ�XQV�ZLHGHU��

'DV�LVW�WROO�—�HLQ�HFKWHU�6HJHQ�� 
:LH� JHKW� HV� PLW� GHQ� *HEXUWV�
WDJVEHVXFKHQ�ZHLWHU" 
%LV� DXI� :HLWHUHV� PDFKHQ� ZLU�
GXUFK� XQVHUHQ� %HVXFKVGLHQVW�
NHLQH� %HVXFKH�� $XFK� LFK� DOV�
3DVWRULQ� YHUVDJH� PLU� ]XU� =HLW�
6HQLRUHQ�]X�+DXVH�DXI]XVXFKHQ�
XQG� ]X� UXQGHQ�*HEXUWVWDJHQ� ]X�
JUDWXOLHUHQ��'DV� IlOOW�PLU� VFKZHU�
XQG� HV� I�KOW� VLFK� DXFK� QLFKW� JXW�
DQ�� ,FK� EHNRPPH� GLH� 5�FNPHO�
GXQJ�� GDVV� GLH� -XELODUH� GDV�
DXFK� RIW� VR� HPSILQGHQ�� 7URW]�
GHP�ZHL��LFK��ZDKUVFKHLQOLFK�ELV�
]X� GHU� =HLW�� LQ� GHU� HLQ� ,PSIVWRII�
]XU� 9HUI�JXQJ� VWHKW�� KLHU� QLFKW�
VR�UHFKW�HLQHQ�DQGHUHQ�5DW��:LU�
ZROOHQ�6LH�QLFKW�JHIlKUGHQ��DXFK�
ZHQQ� PDQ� GDYRQ� DXVJHKHQ�
PXVV�� GDVV� ]XU� =HLW� GLH�*HIDKU��
GDV�9LUXV�ZHLWHU�]X�WUDJHQ��QLFKW�
VR�KRFK� LVW��$EHU�ZDV�QXW]W� GDV�
DOOHV�� ZHQQ� HV� GRFK� SDVVLHUW��
:LU� P|FKWHQ� I�U� 6LH� VRZHLW� HV�
JHKW� 9HUDQWZRUWXQJ� �EHUQHK�
PHQ�� :LU� VFKUHLEHQ� VWDWWGHVVHQ�
%ULHIH� XQG� PHOGHQ� XQV� WHOHIR�
QLVFK� 
:LU� P�VVHQ� GDPLW� OHEHQ�� GDVV�
VR� PDQFKH� *UXSSH� QRFK� HLQH�
=HLW� 3DXVH� PDFKHQ� PXVV�� ELV�
VLH� VLFK� ZLHGHU� LP� *HPHLQGH�
KDXV� WUHIIHQ� NDQQ�� $XVIO�JH� IDO�
OHQ� DXV�� %HVRQGHUV� I�U� XQVHUHQ�
6HQLRUHQNUHLV� LVW� GDV� VFKPHU]�
OLFK� 
'LH� )HLHU� GHU� 'LDPDQWHQHQ�� (L�
VHUQHQ� XQG� *QDGHQNRQILUPDWL�

:LH�JHKW�HV�LQ�GLHVHQ�=HLWHQ�ZHLWHU"� 
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RQ��GLH�I�U�GHQ�-XQL�JHSODQW�ZDU��
VHW]HQ�ZLU�DXV��'DV�5LVLNR�LVW�]X�
KRFK�� =XU� =HLW� VLQG� VR� JUR�H�
*RWWHVGLHQVWH�JDU�QLFKW�HUODXEW� 
$XFK�ZLH�HV�PLW�XQVHUHQ�.RQILU�
PDQGHQ�ZHLWHU�JHKW��N|QQHQ�ZLU�
MHW]W� QRFK� QLFKW� JDQ]� DEVFKOLH�
�HQG� HQWVFKHLGHQ�� 9LHOOHLFKW� LVW�
XQWHU� GHQ� EHVRQGHUHQ� %HGLQ�
JXQJHQ� LKUH� .RQILUPDWLRQ� (QGH�
$XJXVW�P|JOLFK��(LQH�JUR�H�9HU�
VDPPOXQJ� ZLUG� HV� GDQQ� DOOHU�
GLQJV� LQ� GHU� .LUFKH� ZRKO� QLFKW�
JHEHQ� N|QQHQ�� 8QG� WURW]GHP�
OLHEH� .RQILV�� ZLU� IUHXHQ� XQV� DXI�
(XUH� .RQILUPDWLRQ�� ,KU� KDEW� XQV�
DP�����$SULO�JDQ]�VFK|Q�JHIHKOW��
:LU�ILHEHUQ�PLW�(XFK� 
(OWHUQ� XQG� 3DDUH� KDEHQ� 7DXIHQ�
XQG� +RFK]HLWHQ� DEJHVDJW� E]Z��
DXIV� QlFKVWH� -DKU� YHUVFKREHQ��
:LU� IHLHUQ� GDQQ� EHVWLPPW� PLW�
(XFK�� 
7UDXHUIHLHUQ� KDEHQ� ZLU� LP� NOHL�
QHQ� 5DKPHQ� XQWHU� IUHLHP� +LP�
PHO� JHVWDOWHW�� 'DV� KDWWH� GXUFK�
DXV�:�UGH�� 7UDXHUJRWWHVGLHQVWH�
N|QQHQ�LQ�=XNXQIW�ZLHGHU�LQ�NOHL�
QHU� 3HUVRQHQ]DKO� PLW� 0DVNHQ�
XQG� XQWHU� EHVRQGHUHQ� %HGLQ�
JXQJHQ� LQ� GHU� .LUFKH� XQG� GHQ�
EHLGHQ�.DSHOOHQ�LQ�*UDVGRUI�XQG�
DXI�GHP�6WHLQEHUJ�IHLHUW�ZHUGHQ��
9HUVWRUEHQH� ZHUGHQ� ZLHGHU� DP�
6RQQWDJ� LQ�GHU�.LUFKH�DEJHN�Q�
GLJW� 
8QG� WURW]GHP�� :LU� N|QQHQ� XQG�
ZHUGHQ� XQV� VHKHQ�� 6RQQWDJV� LQ�
GHQ� *RWWHVGLHQVWHQ�� DXI� GHU�

6WUD�H� XQG� DXI� GHP� )ULHGKRI�
]XP�*HVSUlFK��6LH�N|QQHQ�PLFK�
LP� 3IDUUDPW� HUUHLFKHQ��:LU� KlQ�
JHQ�ZHLWHU� I�U�6LH�XQG�(XFK�,P�
SXOVH�DQ�GHQ�:HLQVWRFN�YRU�GHU�
.LUFKH� DXI�� ,KU� N|QQW� (XFK� GD�
ZHLWHU�ZDV�PLWQHKPHQ� 
.LQGHU� ILQGHQ� LP� ,QWHUQHW� HLQH�
)�OOH� YRQ� .LQGHUJRWWHVGLHQVW�
,GHHQ�� *XFNW� ]XP� %HLVSLHO� PDO�
XQWHU«�� 
KWWSV���ZZZ�PLFKDHOLVNORVWHU�GH�
DNWXHOOHV������.LUFKH-PLW-
.LQGHUQ-LQ-EHVRQGHUHQ-=HLWHQ 
:LU� VHKHQ� XQV� LUJHQGZDQQ� OLIH�
ZLHGHU��*DQ]�EHVWLPPW� 
%OHLEW�EHK�WHW�XQG�JHVXQG� 

&RQVWDQ]H�8OEULFK 
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*HPHLQVDPH�3UHVVHPLWWHLOXQJ�GHU�.LUFKHQJHPHLQGHQ 
)LVFKHUKXGH��2\WHQ��2WWHUVEHUJ��2WWHUVWHGW�XQG�3RVWKDXVHQ 

 

1HXVWDUW�YRQ�*RWWHVGLHQVWHQ 
LQ�GHU�5HJLRQ�1RUG 

6HLW� 6RQQWDJ�� GHP� ���� 0DL�� ILQ�
GHQ� LQ� YLHU� GHU� I�QI� .LUFKHQJH�
PHLQGHQ� GHU� 5HJLRQ� 1RUG� LP�
.LUFKHQNUHLV�9HUGHQ�ZLHGHU�*RW�
WHVGLHQVWH� VWDWW�� ,Q� GHQ� .LUFKHQ�
2\WHQV�� 2WWHUVEHUJ�� 2WWHUVWHGWV�
XQG� 3RVWKDXVHQV� |IIQHQ� VLFK�
VHLWGHP� HQGOLFK� ZLHGHU� GLH� 7��
UHQ� ]XP� JHPHLQVDPHQ� *RWWHV�
GLHQVW�� ,Q� GHU� .LUFKHQJHPHLQGH�
)LVFKHUKXGH�ZHUGHQ�GLH�*RWWHV�
GLHQVWH� YRUDXVVLFKWOLFK� ]XP�
3ILQJVWIHVW�ZLHGHU�DXIJHQRPPHQ�
ZHUGHQ��'LH�.LUFKH�)LVFKHUKXGH�
LVW� ]XU� (LQNHKU� XQG�*HEHW� WDJV�
�EHU�VWHWV�JH|IIQHW� 
'LH� .LUFKHQYRUVWlQGH� XQG� GLH�
*HLVWOLFKHQ� GHU� *HPHLQGHQ� 2\�
WHQV�� 2WWHUVEHUJ�� 2WWHUVWHGW� XQG�
3RVWKDXVHQ� IUHXHQ� VLFK� VHKU�
*RWWHVGLHQVWEHVXFKHU� SHUV|Q�
OLFK�� ZHQQ� DXFK� RKQH� +DQG�
VFKODJ��EHJU��HQ�]X�G�UIHQ�XQG�
*HPHLQVFKDIW�ZLHGHU�VLFKWEDU�]X�
HUOHEHQ��'DUDXI� KDEHQ� YLHOH� XQ�
JHGXOGLJ� JHZDUWHW�� 7URW]GHP�
PXVV� +HUDXVIRUGHUXQJ� GHU� EH�
VRQGHUHQ�$XIODJHQ�ZlKUHQG�GHU�

*RWWHVGLHQVWH�YRQ�DOOHQ�%HWHLOLJ�
WHQ� JHWUDJHQ� ZHUGHQ�� 'LH� 9HU�
DQWZRUWOLFKHQ� ELWWHQ� GDI�U� XP�
(LQVLFKW�XQG�9HUVWlQGQLV� 
$QJHVLFKWV�GHV� LPPHU�QRFK�JHO�
WHQGHQ� 9RUVLFKWVJHERWV� DQJH�
VLFKWV� GHU� &RURQD� 3DQGHPLH�
VLQG� +\JLHQHDXIODJHQ� XQXP�
JlQJOLFK�� 'LH� .LUFKHQYRUVWlQGH�
GHU�*HPHLQGHQ�VRZLH�GLH�3DVWR�
ULQQHQ�XQG�3DVWRUHQ�ELWWHQ�GDKHU�
3HUVRQHQ��GLH�VLFK�NUDQN�I�KOHQ��
]X� +DXVH� ]X� EOHLEHQ�� 'LHMHQL�
JHQ��GLH�VLFK�]XU�HLQHU�EHVRQGH�
UHQ� Ä5LVLNRJUXSSH³� JHK|ULJ� VH�
KHQ�� P|JHQ� LKUHQ� .LUFKJDQJ�
VRUJIlOWLJ� DEZlJHQ�� ,Q� GHU� .LU�
FKH� JHOWHQ� GLH� $EVWDQGVUHJHOQ�
LQVEHVRQGHUH� EHLP� +LQHLQ-� XQG�
+LQDXVJHKHQ��'DV�7UDJHQ�HLQHU�
0XQG-1DVH-0DVNH� LVW� YRUJHVH�
KHQ�� 'LH� %HVXFKHQGHQ� VLQG� JH�
EHWHQ�� GLHVH� ELWWH� VHOEVW� PLW]X�
EULQJHQ�� :HJHQ� GHV� $EVWDQGV�
JHERWV� VLQG� LQ� GHQ� .LUFKHQ� GLH�
=DKO�3OlW]H�EHJUHQ]W� �2\WHQ�EHL�
���� GLH� DQGHUHQ�*HPHLQGHQ� EHL�
0LWWH� ��� 3HUVRQHQ��� *RWWHV�
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GLHQVWJlVWHQ� ZLUG� LKU� 3ODW]�
IUHXQGOLFK� ]XJHZLHVHQ� ZHUGHQ��
,Q�GHQ�.LUFKHQ�ZLUG�DXVUHLFKHQG�
'HVLQIHNWLRQVPLWWHO� ]XU� 9HUI��
JXQJ�JHVWHOOW� 
:HQQ� DXFK� GHU� *HVDQJ� LQ� GHQ�
.LUFKHQ�QRFK�QLFKW�P|JOLFK� VHLQ�
ZLUG�� ZHUGHQ� GLH� $QGDFKWHQ�
GRFK� PXVLNDOLVFK� XQG� JHLVWOLFK�
OLHEHYROO�JHVWDOWHW�VHLQ��Ä:LU�IUHX�
HQ� XQV� 0HQVFKHQ� DXV� XQVHUHQ�
*HPHLQGHQ� HQGOLFK� ZLHGHU� OLYH�
]X� VHKHQ�XQG� I�KOHQ�XQV�PLW� DOO�
GHQHQ� YHUEXQGHQ�� GLH� GHQ�:HJ�
LQ� GLH� *RWWHVKlXVHU� QRFK� QLFKW�
ZLHGHU� DQWUHWHQ� N|QQHQ�� :LU�
VLQG� XQG� EOHLEHQ� HLQH� *HPHLQ�
VFKDIW�³� ,Q�GHQ�NRPPHQGHQ�:R�
FKHQ� ZHUGHQ� GLH� *RWWHVGLHQVWH�
ZLHGHU� QDFK� GHQ� LQ� GHQ� 2UW�
VFKDIWHQ�YHU|IIHQWOLFKWHQ�*RWWHV�
GLHQVWSOlQHQ�JHIHLHUW�ZHUGHQ� 
 
/HLGHU� ZHUGHQ� ELV� DXI� ZHLWHUHV�
QRFK� NHLQH� .LQGHUJRWWHVGLHQVWH�
DQJHERWHQ� ZHUGHQ� N|QQHQ��
:DQQ� HV� I�U� GLH� .OHLQHQ� GDQQ�
ZLHGHU� ORVJHKHQ� NDQQ�� ZLUG�
UHFKW]HLWLJ�EHNDQQWJHEHQ� 
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,P�6RPPHU������ZLUG�HV�ZLHGHU�
HLQH�)DPLOLHQIUHL]HLW�GHU�.LUFKHQ�
JHPHLQGHQ� 3RVWKDXVHQ� XQG�2W�
WHUVWHGW�JHEHQ��'HU�7HUPLQ�VWHKW�
EHUHLWV�IHVW��)�U�GLH�=HLW�YRP�����
ELV� ���� -XOL� VLQG� ZLU� LP� +DXV�
0HHGODQG� DXI� /DQJHRRJ�� *H�
QDXHUH� ,QIRUPDWLRQHQ� ]XP� 3UR�
JUDPP� XQG� ]X� GHQ� 3UHLVHQ� IRO�
JHQ�� VREDOG� GLH� 3ODQXQJHQ� NRQ�
NUHWHU�ZHUGHQ� 

)DPLOLHQIUHL]HLW����� 
YRP����-����-XOL�LP�+DXV�0HHGODQG�DXI�/DQJHRRJ 
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6RPPHUIHULHQ� –� GLH� =HLW�� LQ� GHU�
GLH� PHLVWHQ� 0HQVFKHQ� LQ� GHQ�
8UODXE�IDKUHQ��)UHL�KDEHQ��5DXV�
DXV� GHQ� HLJHQHQ� YLHU� :lQGHQ�
ZROOHQ�� XP� GRUWKLQ� ]X� NRPPHQ��
ZRKLQ� VLH� 1HXJLHU� XQG� 6HKQ�
VXFKW�I�KUHQ��,Q�GLH�%HUJH�–�KRFK�
KLQDXV�� *LSIHOVW�UPHU� XQG� $XV�
EOLFN�� (QGORVHU� +RUL]RQW� DP�
0HHU�� :HOOHQUDXVFKHQ� XQG� 0X�
VFKHOQ� LP� 6DQG�� $EHQWHXHU� LP�
:DOG�RGHU�6WlGWHUHLVH��(QWVSDQ�
QXQJ�� .XQVW� RGHU� .XOWXU�� +RWHO�
RGHU� =HOW�� $OWEHNDQQW� RGHU� JDQ]�
QHX�� 8UODXE�� =HLW�� DXI]XWDQNHQ��
$EVWDQG�]X�JHZLQQHQ��*RWW�JDQ]�
QHX�]X�EHJHJQHQ 
,PPHU� VFKRQ� WUlXPWHQ� VLFK� GLH�
0HQVFKHQ�GDYRQ��JLQJHQ� LQ�*H�
GDQNHQ�RGHU� LQ�(FKW�DXI�GLH�
5HLVH� XQG� GDQNWHQ� *RWW� I�U�
GLH� 0|JOLFKNHLWHQ�� GLH� HU�
LKQHQ�ERW� 
,Q�GLHVHP�-DKU�LVW�YLHOHV�DQ�
GHUV�� $XIJUXQG� GHU� &RURQD-
3DQGHPLH� LVW� HV� I�U� YLHOH�
QLFKW� P|JOLFK�� LKU� JHSODQWHV�
)HULHQ]LHO� ]X� HUUHLFKHQ�� 'D�
PXVV�GLH�6HKQVXFKW�DQGHUV�
]X� LKUHU� (UI�OOXQJ� NRPPHQ��
1HXH� XQG� NUHDWLYH� $QWZRU�
WHQ� VXFKHQ� ZLU� VFKRQ� VHLW�
HLQLJHQ� 0RQDWHQ�� 'DV� 5HL�
VHQ� QHKPHQ� ZLU� LQ� XQVHUHU�
6RPPHUSUHGLJWUHLKH�DXI�� 
:LU� PDFKHQ� XQV� DQ� GHQ�
VHFKV� 6RQQWDJHQ� GHU� 6RP�
PHUIHULHQ� LQ� XQVHUHQ� .LU�

FKHQ� GHU� 5HJLRQ� 1RUG� DXI� GHQ�
:HJ� ]X� GHQ� 6HKQVXFKWVRUWHQ�
GHU� %LEHO�� 9LHOOHLFKW� ZHUGHQ� GLH�
)U�FKWH�GHV�3DUDGLHVHV�JHNRVWHW�
RGHU�GLH�:XQGHU�GHU�:�VWH�HQW�
GHFNW�� YLHOOHLFKW� WUDJHQ� XQV� GLH�
:HOOHQ� HLQHV� )OXVVHV� ]X� QHXHQ�
8IHUQ�RGHU�ZLU� IOLHJHQ�DXI�$GOHU�
IO�JHOQ�LQ�IHUQH�/lQGHU��LQ�GHQHQ�
0LOFK�XQG�+RQLJ� IOLH�W«�6LH� G�U�
IHQ�JHVSDQQW�VHLQ�� 
.RPPHQ� 6LH� PLW� DXI� GLH� 5HLVH��
GXUFK�GLH�5HJLRQ��]X�GHQ�2UWHQ��
DQ�GLH�*RWW�XQV�EHJOHLWHW�� 

 

'X�VWHOOVW�PHLQH�)��H�DXI�ZHLWHQ�5DXP 
6RPPHUSUHGLJWUHLKH�LQ�GHU�5HJLRQ�1RUG 

2UWH�XQG�7HUPLQH� 
����-XOL� 2\WHQ 
 3DVWRU�+DQV--�UJHQ�6WU�ELQJ 

����-XOL� 3RVWKDXVHQ 
 3DVWRULQ�&RQVWDQ]H�8OEULFK 

���$XJ�� 2\WHQ 
 3UlGLNDQWLQ�,QJULG�5RMHP 

���$XJ� 2WWHUVWHGW 
 3DVWRU�L�5��.ODXV�%LHEHU 

����$XJ� )LVFKHUKXGH 
 3DVWRULQ�6LONH�.XKOPDQQ 

����$XJ� 2WWHUVEHUJ 
 3DVWRULQ�:LHENH�5LGGHUVNDPS� 
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*RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ 
 

6R�����0DL� ���8KU *RWWHVGLHQVW 
3ILQJVWVRQQWDJ 
0R� ���-XQL ���8KU *RWWHVGLHQVW�LQ�*UDVGRUI 
3ILQJVWPRQWDJ  PLW�3DVWRU�+DQV--�UJHQ�6WU�ELQJ 
6R�����-XQL   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
   %LWWH�QXW]HQ�6LH�GLH�*HOHJHQKHLW 
   ]X�HLQHP�*RWWHVGLHQVWEHVXFK 
   LQ�HLQHU�1DFKEDUJHPHLQGH� 
6R� ����-XQL ���8KU *RWWHVGLHQVW 
   PLW�3DVWRULQ�:LHENH�5LGGHUVNDPS 
'R� ����-XQL ���8KU .9-6LW]XQJ 

6R� ����-XQL ���8KU *RWWHVGLHQVW 
6R� ����-XQL ���8KU 3ODWWGHXWVFKHU�*RWWHVGLHQVW 
   LP�+HLPDWKDXV��RGHU�.LUFKH� 
   PLW�3DVWRU�L��5��3HWHU�9RLJW 
6R�����-XOL   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
   %LWWH�QXW]HQ�6LH�GLH�*HOHJHQKHLW 
   ]X�HLQHP�*RWWHVGLHQVWEHVXFK 
   LQ�HLQHU�1DFKEDUJHPHLQGH� 
6R� ����-XOL ���8KU *RWWHVGLHQVW 
6R� ����-XOL ���8KU 6RPPHUSUHGLJWUHLKH�LQ�2\WHQ 
   �VLHKH�6HLWH��� 
   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
6R� ����-XOL ���8KU 6RPPHUSUHGLJWUHLKH�LQ�3RVWKDXVHQ 
   �VLHKH�6HLWH��� 
6R����$XJXVW ���8KU 6RPPHUSUHGLJWUHLKH�LQ�2\WHQ 
   �VLHKH�6HLWH��� 
   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
6R����$XJXVW ���8KU 6RPPHUSUHGLJWUHLKH�LQ�2WWHUVWHGW 
   �VLHKH�6HLWH��� 
   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
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6R�����$XJXVW ���8KU 6RPPHUSUHGLJWUHLKH�LQ�)LVFKHUKXGH 
   �VLHKH�6HLWH��� 
   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
   %LWWH�QXW]HQ�6LH�GLH�*HOHJHQKHLW 
   ]X�HLQHP�*RWWHVGLHQVWEHVXFK 
   LQ�HLQHU�1DFKEDUJHPHLQGH� 
   )RWRZRUNVKRS�PLW�(OPDU�9RLJW 
   �VLHKH�REHQ� 

6R�����$XJXVW ���8KU 6RPPHUSUHGLJWUHLKH�LQ�2WWHUVEHUJ 
   �VLHKH�6HLWH��� 
   NHLQ�*RWWHVGLHQVW�LQ�3RVWKDXVHQ 
6D�����$XJXVW ��8KU (LQVFKXOXQJVJRWWHVGLHQVW 
6R�����$XJXVW ���8KU .RQILUPDWLRQ 

)RWRZRUNVKRS�–�
.DOHQGHU����� 
'HU� )|UGHUYHUHLQV-� XQG� 6WLI�
WXQJVYRUVLW]HQGH� (OPDU� 9RLJW�
ELHWHW�DP�6RQQWDJ��GHP������$X�
JXVW� HLQHQ� )RWRZRUNVKRS� DQ��
'HU� DXVJHELOGHWH� XQG� HUIDKUHQH�
)RWRJUDI� (OPDU� 9RLJW� VXFKW� 0LW�
VWUHLWHU� I�U� GDV� (UVWHOOHQ� HLQHV�
)RWRNDOHQGHUV� UXQG� XP� GLH� .LU�
FKH� 3RVWKDXVHQ� XQG� LKUH� 2UW�
VFKDIWHQ��=LHO�LVW�HV��HLQHQ�ZHUWL�
JHQ� )RWRNDOHQGHU� I�U� GDV� -DKU�

�����]X�HUVWHOOHQ��'LHVHU�VROO�]X�
*XQVWHQ� GHV� )|UGHUYHUHLQV�
3IDUUVWHOOH�3RVWKDXHQ��]XP�-DK�
UHVHQGH� YHUNDXIW� ZHUGHQ�� 6LH�
N|QQHQ� VLFK� JHUQH� LP� 3IDUUE�UR�
RGHU� EHL� (OPDU� 9RLJW� GD]X� DQ�
PHOGHQ��%ULQJHQ�6LH� LKUH�.DPH�
UD�PLW�XQG� ORV�JHKW�HV���:LU�KRI�
IHQ�� GDVV� HLQ� VROFKHU�:RUNVKRS�
LP�$XJXVW�XQWHU�GHQ�JHJHEHQHQ�
%HGLQJXQJHQ�P|JOLFK�LVW� 
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/HLGHU� KDEHQ�ZLU� XQV� LP�9RUEH�
UHLWXQJVWHDP� I�U� GHQ� )DPLOLHQ-
.LUFKHQWDJ� DP� ���� -XQL� LQ� (WHO�
VHQ� HQWVFKOLH�HQ� P�VVHQ�� GLH�
VHQ�� DXIJUXQG� GHU� GHU]HLWLJHQ�
/DJH�DE]XVDJHQ� 
:LU� ZLVVHQ� QLFKW�� ZDV� LP� -XQL�
P|JOLFK�LVW��$EHU�VHOEVW�ZHQQ�ZLU�
PLWHLQDQGHU� IHLHUQ� G�UIWHQ� -�
VROFK�HLQ�7DJ�ZLOO�DXFK�YRUEHUHL�
WHW� VHLQ�� 8QG� GDV� N|QQHQ�ZLU� MD�
LP�0RPHQW�QLFKW� 

'HVKDOE�ZHUGHQ�ZLU�XQVHUHQ�)D�
PLOLHQ-.LUFKHQWDJ� QLFKW� LP� -XQL�
����� ZLH� JHSODQW� GXUFKI�KUHQ� -�
VRQGHUQ�HEHQ�HUVW�LP�-DKU������ 
:LU�ZHUGHQ�HXFK�P|JOLFKVW�EDOG�
LQIRUPLHUHQ��ZDQQ�HV�VHLQ�NDQQ� 
%OHLEW�JHVXQG��XQG�EHK�WHW�-�XQG�
NRPPW�JXW�GXUFK�GLHVH�=HLW� 

&DWKULQ�6FKOH\ 

)DPLOLHQNLUFKHQWDJ�IlOOW�DXV� 

6RQQH�LVW�QLFKW�DEJHVDJW 

)U�KOLQJ�LVW�QLFKW�DEJHVDJW� 

%H]LHKXQJHQ�VLQG�QLFKW�DEJHVDJW� 

)UHXQGOLFKNHLW�LVW�QLFKW�DEJHVDJW� 

/LHEH�LVW�QLFKW�DEJHVDJW� 

/HVHQ�LVW�QLFKW�DEJHVDJW� 

=XZHQGXQJ�LVW�QLFKW�DEJHVDJW� 

*HVSUlFKH�VLQG�QLFKW�DEJHVDJW� 

+RIIQXQJ�LVW�QLFKW�DEJHVDJW� 

%HWHQ�LVW�QLFKW�DEJHVDJW��� 

1LFKW�DOOHV�LVW�DEJHVDJW� 
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,Q�GLHVHU�.ULVH� OHLVWHW�GLH�'LDNR�
QLH�.DWDVWURSKHQKLOIH�DNXWH�1RW�
KLOIH� LQ� GHQ� YLHOHQ� /lQGHUQ� GHU�
:HOW��,Q�+DLWL�VWDWWHW�VLH��JHPHLQ�
VDP�PLW�GHU�3DUWQHURUJDQLVDWLRQ�
*$'(/�+lXVHU�PLW�:DVVHUWDQNV�
DXV��GDPLW�0HQVFKHQ�VLFK�LQ�GHQ�
DEJHOHJHQHQ��*HPHLQGHQ�UHJHO�
Pl�LJ�GLH�+lQGH�ZDVFKHQ�N|Q�
QHQ��8QG� LQ�GHU�'5�.RQJR� OHLV�
WHQ� GLH� 3DUWQHURUJDQLVDWLRQHQ�
5$&2-�XQG�*URXSH�0LOLPD�$XI�
NOlUXQJVDUEHLW�]X�+\JLHQHSUDNWL�
NHQ�� ,KUH� *HVXQGKHLWVVWDWLRQHQ�
ZXUGHQ� PLW� 6FKXW]NOHLGXQJ� XQG�
'HVLQIHNWLRQVPLWWHOQ� DXVJHVWDW�
WHW��� 
,P�0RPHQW�DUEHLWHW�GLH�'LDNRQLH�
.DWDVWURSKHQKLOIH� ZHOWZHLW� DQ�
ZHLWHUHQ� VRIRUWLJHQ� +LOIVPD��
QDKPHQ��HWZD�LQ�,QGLHQ��%DQJOD�
GHVFK��3DNLVWDQ��*XDWHPDOD� 

 
)�U� GLH� ZHLWHUH� +LOIH� ELWWHQ� ZLU�
XP�6SHQGHQ 
 
6WLFKZRUW� 
&RURQD-+LOIH�ZHOWZHLW� 
 
,%$1� 
'(������������������������� 
(YDQJHOLVFKH�%DQN 
RGHU� RQOLQH� ZZZ�GLDNRQLH-
NDWDVWURSKHQKLOIH�GH�VSHQGHQ 
 
hEHU� GHQ� 9HUODXI� GHV� +LOIVHLQ�
VDW]HV� GHU� 'LDNRQLH� .DWDVWUR�
SKHQKLOIH�LQIRUPLHUHQ�ZLU�DXI�XQ�
VHUHU�:HEVLWH�� 
ZZZ�GLDNRQLH-
NDWDVWURSKHQKLOIH�GH 
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&2521$-+LOIH�ZHOWZHLW 
 
'LDNRQLH�.DWDVWURSKHQKLOIH�ELWWHW�XP�6SHQGHQ�I�U�ZHOWZHLWH�6FKXW]�
PD�QDKPHQ 
 

'LH�3DQGHPLH�WULIIW�GLH�bUPVWHQ 
ZHOWZHLW�EHVRQGHUV�KDUW 

+DQQRYHU��������������'HU�QHX�
DUWLJH� &RURQD-9LUXV� 6DUV-&R9-��
EUHLWHW� VLFK�ZHOWZHLW� LPPHU� VWlU�
NHU�DXV��0LWWOHUZHLOH�VLQG�PHKUH�
UH� WDXVHQG� 0HQVFKHQ� DQ� GHP�
9LUXV� JHVWRUEHQ�� ,PPHU� PHKU�
/lQGHU� YHUVXFKHQ�� GLH� $XVEUHL�
WXQJ� ]X� YHUODQJVDPHQ�� 'LH� JH�
VDPWH� (QWZLFNOXQJ� EHUHLWHW� GHU�
'LDNRQLH� .DWDVWURSKHQKLOIH� DXV�
KXPDQLWlUHU�6LFKW�JUR�H�6RUJHQ��
GHQQ� JHUDGH� LQ� GHQ� lUPVWHQ�
/lQGHUQ�XQG�.ULVHQJHELHWHQ�KD�
EHQ� GLH� 0HQVFKHQ� NDXP�0LWWHO��
XP� DXVUHLFKHQGH� 6FKXW]PD��
QDKPHQ�]X�HUJUHLIHQ� 
 
'LH� *HIDKU� HLQHU� XQJHKHPPWHQ�
$XVEUHLWXQJ� GHV� 9LUXV� LVW� LQ� DU�
PHQ� 5HJLRQHQ� EHVRQGHUV� JUR���
'LH� 'LDNRQLH� .DWDVWURSKHQKLOIH�
LVW�GHVKDOE� LP�HQJHQ�$XVWDXVFK�
PLW� LKUHQ� 3DUWQHURUJDQLVDWLRQHQ��
'LHVH� YHUVWlUNHQ� GLH� +LOIVDQJH�
ERWH� XQG� WXQ� LKU�%HVWHV�� $X�HU�
GHP� ZXUGH� HLQ� ZHOWZHLWHU� +LOIV�
IRQGV�HLQJHULFKWHW��2KQH�LQWHUQD�

WLRQDOH� 8QWHUVW�W]XQJ� ZLUG� DXV�
GHU�&RURQD-3DQGHPLH�HLQH�ZHOW�
ZHLWH� VR]LDOH� .DWDVWURSKH� PLW�
XQYRUKHUVHKEDUHP�$XVJDQJ� 
 
0HQVFKHQ� LQ� )O�FKWOLQJVFDPSV�
VLQG�EHLVSLHOVZHLVH�JUR�HQ�5LVL�
NHQ� DXVJHVHW]W�� GD� GLH� K\JLHQL�
VFKHQ� %HGLQJXQJHQ� RKQHKLQ�
VFKRQ�VFKOHFKW�VLQG�XQG�GLH�PH�
GL]LQLVFKH� 9HUVRUJXQJ� XQ]X�
UHLFKHQG� LVW�� $XFK� GLH� DIULNDQL�
VFKHQ� /lQGHU� VLQG� EHVRQGHUV�
EHGURKW� YRQ� GHU� 3DQGHPLH�� 'LH�
PHLVWHQ� KDEHQ� HLQ� VFKZDFKHV�
*HVXQGKHLWVV\VWHP�� ]X� ZHQLJ�
/DERUNDSD]LWlWHQ� XQG� ]X� ZHQLJ�
*HVXQGKHLWVSHUVRQDO�� %HL� PDQ�
JHOKDIWHP�=XJDQJ�]X�:DVVHU�LVW�
HV� XQP|JOLFK�� VLFK� UHJHOPl�LJ�
GLH� +lQGH� ]X� ZDVFKHQ�� 0HQ�
VFKHQ� LQ� $UPXW� VLQG� DX�HUGHP�
RIW� PDQJHOHUQlKUW�� JHVFKZlFKW�
XQG�GDKHU�EHVRQGHUV�DQIlOOLJ�I�U�
.UDQNKHLWHQ� 
 
 

:HOWZHLW�DNWLY�PLW�3DUWQHUQ�YRU�2UW 
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/�X�N�D�V�E�R�W�H��������-XQL�-�$XJXVW 

8QVHUH�(QJHO�YRU�2UW 
:DV�VLQG�HLJHQWOLFK�'RUIKHOIHULQQHQ" 

'DV� (YDQJHOLVFKH� 'RUIKHOIHULQ�
QHQZHUN� 1LHGHUVDFKVHQ� H�� 9��
ELHWHW� ,KQHQ� LQ� JHVXQGKHLWOLFKHQ�
1RWVLWXDWLRQHQ� SURIHVVLRQHOOH�
8QWHUVW�W]XQJ�GXUFK�DXVJHELOGH�
WH� +DXVKDOWVKLOIHQ�� GLH� VLFK� YHU�
DQWZRUWXQJVYROO� XQG� IOH[LEHO� DXI�
GLH� $UEHLWV-� XQG� 7DJHVDEOlXIH�
EHL�,KQHQ�GDKHLP�HLQVWHOOHQ��9|O�
OLJ�XQDEKlQJLJ�YRQ�,KUHU�.RQIHV�
VLRQ� RGHU�:HOWDQVFKDXXQJ�� YHU�
VWHKW�VLFK� 
 
 

· ZHJHQ�HLQHU�.UDQNKHLW�RGHU�HL�
QHV�8QIDOOV 

· ZlKUHQG� GHV� .UDQNHQKDXVDXI�
HQWKDOWV 

· ZlKUHQG� DPEXODQWHU� %HKDQG�
OXQJHQ 

· ZlKUHQG�GHU�6FKZDQJHUVFKDIW 
· QDFK�GHU�*HEXUW 
· ZHJHQ�HLQHU�5HKD-0D�QDKPH 
 
 

 
· XPIDVVHQGH�+DXVKDOWVKLOIH 
· EHLP� .RFKHQ�� :DVFKHQ� XQG�
3XW]HQ 

· EHL�%HWUHXXQJ�XQG�3IOHJH 
· EHL�GHU�.LQGHU-%HWUHXXQJ 
· EHLP� :LFNHOQ�� )�WWHUQ� XQG�
6SLHOHQ 

· EHLP� (LQNDXI� XQG� EHL� GULQJHQ�
GHQ�)DKUWHQ 

6LH� VLQG� DP� OLHEVWHQ� PLW� 0HQ�
VFKHQ� ]XVDPPHQ�� PLW� GHQ� JUR�
�HQ�ZLH�GHQ�NOHLQHQ"�'DQQ�VLQG�
6LH�LP�'+:�JHQDX�ULFKWLJ��6SUH�
FKHQ� ZLU� GDU�EHU�� ZLH� LQWHUHV�
VDQW� HLQH� $XV-� E]Z�� :HLWHUELO�
GXQJ�]XU�'RUIKHOIHU,Q�LQ�/RFFXP�
I�U�6LH�LVW��*HQDX�JHQRPPHQ�LVW�
GLH� $XVELOGXQJ� ]XU� 'RUIKHOIHU,Q�
HLQH� EHUXIOLFKH� :HLWHUELOGXQJ��
GHQQ�VLH� VHW]W� HLQH�DEJHVFKORV�
VHQH� $XVELOGXQJ� ]XP�U� +DXV�
ZLUWVFKDIWHU,Q�� :LUWVFKDIWHU,Q� R�
GHU� KDXVZLUWVFKDIWOLFKHQ� %H�
WULHEVOHLWHU�,Q�YRUDXV� 

'RUIKHOIHULQQHQ�XQWHUVW�W]HQ 
)DPLOLHQ�LQ�1RWVLWXDWLRQHQ 

:DV�VLQG�1RWVLWXDWLRQHQ" 

:LH�VLHKW�GLH�+LOIH�DXV" 

.DQQ�GDV�-HGHU" 
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'RFK� DXFK� ZHQQ� 6LH� DXI� GHQ�
HUVWHQ� %OLFN� GLHVH� 9RUDXVVHW�
]XQJ�YLHOOHLFKW�QLFKW�HUI�OOHQ�� ILQ�
GHW� VLFK� RIW� QRFK� HLQ� :HJ�� ZLH�
6LH� ,KU� =LHO� GHQQRFK� DOV� 4XHU�
HLQVWHLJHU,Q� HUUHLFKHQ� N|QQHQ��
%LWWH�VSUHFKHQ�6LH�XQV�GD]X�HLQ�
IDFK� DQ�� :LU� XQWHUVW�W]HQ� 6LH��
ZHQQ� P|JOLFK� 3U�IXQJVYRUDXV�
VHW]XQJHQ� DXI� YHUN�U]WHP� :HJ�
QDFK]XKROHQ� 
 
 

6LH� KDEHQ� ZHLWHUH� )UDJHQ� ]XP�
.XUV� XQG� ]X� GHQ� .RQGLWLRQHQ"�
5XIHQ�6LH�XQV�DQ�RGHU�VFKUHLEHQ�
6LH�XQV��:LU�IUHXHQ�XQV��EHU�,KU�
,QWHUHVVH� DQ� GHU� :HLWHUELOGXQJ�
]XU� 'RUIKHOIHU,Q� XQG� NOlUHQ� ,KUH�
$QOLHJHQ�JHUQH� 
 
 
 
 
 

 

$QWMH�0�OOHU��'RUIVWUD�H�� 
7HO������-������� 
0DQXHOD�0H\HU��*LHUV-
6FKDQ]HQGRUI 
7HO����������-����������� 
������2WWHUVEHUJ 
 
 
 
(Y��'RUIKHOIHU,QQHQVHPLQDU 
+RUPDQQVKDXVHQ�� 
������5HKEXUJ-/RFFXP 
7HO��������-���� 
)D[�������-������ 
(-0DLO��
GKZ�VHPLQDU�ORFFXP#HYOND�GH 
 
 
36�� $XFK� LQ� GLHVHP� -DKU� ZLUG�
HLQ�:HLWHUELOGXQJVNXUV�]XU�'RUI�
KHOIHU,Q�DQJHERWHQ� 
:HQQ�DOOHV�ZLH�JHSODQW�OlXIW��EH�
JLQQW�HU�DP�����6HSWHPEHU������
XQG� HQGHW� DP� ���� 1RYHPEHU�

,QWHUHVVH�JHZHFNW" 

.RQWDNW 
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:HOWJHEHWVWDJ�LQ�2\WHQ 

)�U�:RFKHQ�GLH�OHW]WH 
JUR�H�9HUDQVWDOWXQJ«" 

'HU� *RWWHVGLHQVW� ]XP� :HOWJH�
EHWVWDJ� ����� ZLUG� XQV� ODQJH� LQ�
(ULQQHUXQJ�EOHLEHQ��'HQQ�HU�ZLUG�
QRFK� I�U� YLHOH�ZHLWHUH�:RFKHQ� –�
YLHOOHLFKW�DXFK�0RQDWH� –�GLH�OHW]�
WH�JUR�H�9HUDQVWDOWXQJ�LQ�GHU�6W�
-3HWUL-.LUFKH� LQ� 2\WHQ� JHZHVHQ�
VHLQ�� 6FKRQ� DE� GHP� GDUDXIIRO�
JHQGHQ� :RFKHQHQGH� ILHOHQ� DOOH�
*RWWHVGLHQVWH� ZHJHQ� GHU�
&RURQD-3DQGHPLH�DXV� 
8QVHUH� *HPHLQGH� ZDU� ÄGUDQ³��
GHQ�:HOWJHEHWVWDJ� DXV�6LPEDE�
ZH� I�U� XQVHUH� 5HJLRQ� 1RUG� GHV�
.LUFKHQNUHLVHV�]X�JHVWDOWHQ��8QG�
VR� KDEHQ� VLFK� PHKUHUH� 7HDPV�

JHELOGHW�� XP�GLH� ,GHHQ� XQG�9RU�
VFKOlJH� DXV� 6LPEDEZH� XP]X�
VHW]HQ�� 'DV� KDW� JUR�H� )UHXGH�
JHPDFKW�� DEHU� QDW�UOLFK� DXFK�
VHKU�YLHO�=HLW�XQG�(QHUJLH�JHNRV�
WHW��'DKHU�VLQG�ZLU�GDQNEDU��GDVV�
DOOH� 9RUEHUHLWXQJHQ� LQ� HLQH� JH�
OXQJHQH�:HOWJHEHWVWDJVIHLHU� DP�
���0lU]�P�QGHQ�NRQQWHQ� 
9LHOH� GHU� HWZD� ���� %HVXFKHU,Q�
QHQ� KDEHQ� XQV� SRVLWLYH� 5�FN�
PHOGXQJHQ� JHJHEHQ�� 6R� ZXUGH�
GHU� 'LDORJ� DP� $QIDQJ� GHV� *RW�
WHVGLHQVWHV� VHKU� JHOREW�� LQ� GHP�
&KULVWLDQH�0LFKDHOV�XQG�,OND�(V�
VHOPDQQ-.UDW]� GLH� %LOGHUSUlVHQ�
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WDWLRQ� YRQ� /DQG� XQG�
/HXWHQ� LQ� 6LPEDEZH�
XQWHUKDOWVDP� EHJOHLWHW�
KDEHQ�� $EHU� DXFK� DOOH�
DQGHUHQ� 0LWZLUNHQGHQ�
KDEHQ�LQ� LKUHQ�6SUHFK�
UROOHQ� GLH�$QOLHJHQ� GHU�
)UDXHQ� DXV� 6LPEDEZH�
GHXWOLFK� XQG� �EHU]HX�
JHQG�YRUJHWUDJHQ� 
 
*UR�HQ� $QNODQJ� IDQG� HEHQIDOOV�
GLH�0XVLNJUXSSH��GLH�.LUFKHQPX�
VLNHULQ� 8WH� %HFNHU� HLJHQV� I�U�
GHQ� :HOWJHEHWVWDJ� LQV� /HEHQ�
JHUXIHQ� KDWWH�� 8QWHU� LKUHU� $QOHL�
WXQJ� I�JWHQ� VLFK� &KRUVWLPPHQ��
*LWDUUHQ�� 3HUFXVVLRQ-
,QVWUXPHQWH��)O|WHQ�XQG�HLQ�&HO�
OR�]X�HLQHU�KDUPRQLVFKHQ�%HJOHL�
WXQJ�GHU�/LHGHU��*DQ]�EHVRQGHUV�
EHU�KUHQG� ZDUHQ� GLH� /LHGVWUR�
SKHQ�]XP�%LEHOWH[W�DXV�GHP�-R�
KDQQHVHYDQJHOLXP�� GLH� &KULVWHO�
+RO]� PLW� ZXQGHUVFK|QHU� 6ROR�
VWLPPH�JHVXQJHQ�KDW� 
1DFK�GHP�*RWWHVGLHQVW� VLQG�GLH�
PHLVWHQ� %HVXFKHU� QRFK� PLW� LQV�
*HPHLQGHKDXV� JHNRPPHQ�� GDV�
HLQ�7HDP�XP�+DXVPHLVWHULQ�$Q�
NH�'RGHQKRII�I�U�GLH�]DKOUHLFKHQ�
*lVWH�YRUEHUHLWHW�KDWWH��'RUW� OLH�
�HQ�ZLU�XQV�EHL�DQUHJHQGHQ�*H�
VSUlFKHQ� OHFNHUH� 6SHLVHQ� QDFK�
VLPEDEZLVFKHQ� 5H]HSWHQ�
VFKPHFNHQ� 

:LU� 9RUEHUHLWHQGHQ� KDEHQ� XQV�
JHIUHXW��GDVV�HV�QLFKW�QXU�I�U�XQV�
XQG�GLH�*lVWH�HLQH�VHKU�VFK|QH�
)HLHU� JHZHVHQ� LVW�� (V� LVW� DXFK�
JHOXQJHQ�� GDV� YRQ� .ULVHQ� VWDUN�
JHSODJWH� :HOWJHEHWVWDJVODQG� LQ�
GHQ�%OLFNSXQNW�GHU�gIIHQWOLFKNHLW�
]X�U�FNHQ�� 
0LW� LKUHP� /HLWPRWLY� Ä6WHK� DXI�
XQG�JHK�³�KDEHQ�GLH�6LPEDEZH�
ULQQHQ� GD]X� DXIJHIRUGHUW�� VLFK�
8QJHUHFKWLJNHLWHQ� XQG� VFKZLHUL�
JHQ� JHVHOOVFKDIWOLFKHQ� 9HUKlOW�
QLVVHQ�HQWJHJHQ]XVWHOOHQ��'LHVH�
$XIIRUGHUXQJ� KDEHQ� ZLU� JHUQH�
YHUEUHLWHW�� 8QG� EHL� XQVHUHU� JH�
PHLQVDPHQ� UHJLRQDOHQ� .ROOHNWH�
VLQG�LPPHUKLQ�VWRO]H��������(X�
UR� ]XVDPPHQJHNRPPHQ�� 'DV�
*HOG�XQWHUVW�W]W�XQWHUVFKLHGOLFKH�
3URMHNWH� I�U� )UDXHQ� XQG� .LQGHU�
ZHOWZHLW�–�DXFK�LQ�6LPEDEZH� 
/HLGHU�P�VVHQ�ZLU� MHW]W� IHVWVWHO�
OHQ��GDVV�GDV�LP�+LQEOLFN�DXI�GLH�
&RURQD-3DQGHPLH� QXU� HLQ� VHKU�
NOHLQHU� 7URSIHQ� DXI� HLQHP� KHL�
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�HQ� 6WHLQ� LVW�� ,Q� 6LPEDEZH� JLEW�
HV� NHLQH� VR]LDOHQ� 6LFKHUXQJV�
V\VWHPH�� 'RUW� ZLUG� GHQ� 0HQ�
VFKHQ� HLQ� Ä/RFNGRZQ³�� LQ� GHP�
VLH�QLFKW�UDXVJHKHQ�XQG�DUEHLWHQ�
G�UIHQ�� VHKU� VFKQHOO� ]XP� 9HU�
KlQJQLV� 
6R�KRIIHQ�ZLU�QXQ��GDVV�QDFK�GHU�
$XVJDQJVVSHUUH� GLH� 5XIH� DXV�
6LPEDEZH� DQ� GLH� gIIHQWOLFKNHLW�
QRFK� QLFKW� YROOVWlQGLJ� YHUNOXQ�
JHQ�VLQG� 
8QG�ZLU�KRIIHQ��GDVV�GHU�QlFKV�
WH� :HOWJHEHWVWDJ� DP� ��� 0lU]�

�����ZLH�JHSODQW�PLW�JUR�HU�3HU�
VRQHQ]DKO� VWDWWILQGHQ� NDQQ��
'DQQ� OlGW� GLH� .LUFKHQJHPHLQGH�
2WWHUVWHGW�HLQ�XQG�JLEW�GHQ�0HQ�
VFKHQ�DXV�GHP�,QVHOVWDDW�9DQX�
DWX�HLQH�6WLPPH�� 
'LHVH�6WLPPH�NRPPW�DXV�HLQHP�
/DQG��GDV�ZLH�NDXP�HLQ�DQGHUHV�
XQWHU� GHQ� )ROJHQ� GHU� .OLPDYHU�
lQGHUXQJ� ]X� OHLGHQ� KDW�� 'DKHU�
VROOWHQ�ZLU�DXFK�VLH�QLFKW��EHUK|�
UHQ� 

8OULNH�+RIIPDQQ�DXV�2\WHQ 

)RWR���+HLNH�'HORUPH�XQG�6RQQMD�9RJWV�EHLP�$XIIULVFKHV�GHV�.UHX]HV�
I�U�GHQ�+LPPHOIDKUWJRWWHVGLHQVWHV��+HOPXW�XQG�5HQDWH�6LHJPDQQ�KDWWHQ�
HV�EHUHLWV�I�U�GDV�2VWHUIHVW�GHNRULHUW� 
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(UNOlUXQJ�]XU�=XVWLIWXQJ 
 
+LHUPLW�HUNOlUH�LFK�PHLQH�%HUHLWVFKDIW��GLH�6WLIWXQJ�3IDUUVWHOOH�
3RVWKDXVHQ�PLW�HLQHP�ILQDQ]LHOOHQ�%HWUDJ�DOV�=XVWLIWXQJ�XQWHUVW�W]HQ�]X�ZROOHQ� 

�q�(LQH�6SHQGHQEHVFKHLQLJXQJ�ZLUG�HUEHWHQ� 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 2UW��'DWXP  8QWHUVFKULIW 
 
 
 

)|UGHUYHUHLQ�3IDUUVWHOOH�3RVWKDXVHQ�H�9� 
���9RUVLW]HQGHU��(OPDU�9RLJW��5XELQNDPS�����������,VHUQKDJHQ 7HO������-�������� 
���9RUVLW]HQGHU��+HUEHUW�)UH\PXWK��3R�DFNHU�����������2WWHUVEHUJ� 7HO�������-��� 
.RQWR�6WLIWXQJ� %,&��*(12'()�680 ,%$1��'(������������������������� 
.RQWHQ�)|UGHUYHUHLQ� %,&��*(12'()�680 ,%$1��'(������������������������� 
 %,&��%5/$'(��9(5 ,%$1��'(������������������������� 

1DPH  

9RUQDPH  

6WUD�H  

3/=�2UW  

7HOHIRQ  

*HEXUWVGDWXP
  

%HUXI
  

q ,FK�P|FKWH�UHJHOPl�LJ�IROJHQGHQ�%HWUDJ�]XVWLIWHQ� (XUR� 

q PRQDWOLFK q YLHUWHOMlKUOLFK q KDOEMlKUOLFK q MlKUOLFK 

q ,FK�P|FKWH�HLQPDOLJ�IROJHQGHQ�%HWUDJ�]XVWLIWHQ� (XUR� 

q ,FK�ELQ�PLW�HLQHU�$EEXFKXQJ�YRQ�PHLQHP�
XQWHQ�DQJHJHEHQHQ�.RQWR�HLQYHUVWDQGHQ� q ,FK�ZHUGHQ�GHQ�%HWUDJ��EHUZHLVHQ� 

.RQWR-1U�  %/=  %DQN�  

.RQWRLQKDEHU�  

)|UGHUYHUHLQ 
3IDUUVWHOOH 
3RVWKDXVHQ�H�9� 


�IUHLZLOOLJH�$QJDEH 
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+LPPHOIDKUWVJRWWHVGLHQVW 
XQWHU�EODXHP�+LPPHO 
Ä:LU�PDFKHQ�GDV�³�VDJW�.LUFKHQ�
N�VWHULQ� 5HQDWH� 6LHJPDQQ� XQG�
EUDFKWH� $OWDU�� 'HVLQIHNWLRQVPLW�
WHO�XQG�0XQGPDVNHQ�LQ�3RVLWLRQ��
'LH� GHU]HLWLJHQ� 8PVWlQGH� KLHO�
WHQ� *lVWH� DXV� GHQ� .LUFKHQJH�
PHLQGHQ�2WWHUVWHGW��3RVWKDXVHQ�
XQG� 2WWHUVEHUJ� QLFKW� GDYRQ� DE��
XQWHU�GHQ�JU�QHQ�(LFKHQ�&KULVWL�

+LPPHOIDKUW� ]X� IHLHUQ�� 'HU� 2W�
WHUVWHGWHU� 3RVDXQHQFKRU� XQG�
.LUFKHQPXVLNHU�'lKL� �.LP�VSLHO�
WHQ�� GLH� &KRUlOH�� GLH� QRFK� ZHLW�
�EHU� GHP� .LUFKSODW]� ]X� K|UHQ�
ZDUHQ�� 7URW]� 0XQGVFKXW]� XQG�
DQGHUHU� +\JLHQHVWDQGDUGV�� 'DV�
ZDU�HLQ�HUPXWLJHQGHU�XQG� VFK|�
QHU�*RWWHVGLHQVW« 



:LFKWLJH�7HOHIRQQXPPHUQ� 

3DVWRULQ�3IDUUE�UR &RQVWDQ]H�8OEULFK �����-��� 

)$; 3IDUUE�UR �����-������ 

(-0DLO  .*�3RVWKDXVHQ#HYOND�GH 

+RPHSDJH  ZZZ�.LUFKH-3RVWKDXVHQ�GH 

3IDUUVHNUHWlULQ +HUPLQH�*UlWVFK-5RKGH��2WWHUVEHUJ 

5HJLRQDOGLDNRQLQ .HUVWLQ�/DVFKDW �����-������ 

+RPHSDJH�GHU�HY��-XJHQG�  ZZZ�UHJLRQ-QRUG�NUHLVMXJHQGGLHQVW�GH 

.�VWHULQ 5HQDWH�6LHJPDQQ �����-���� 

)ULHGKRIVZlUWHULQ +HLNH�'HORUPH �����-���� 

2UJDQLVW 'DHKHH�.LP  

.LQGHUJRWWHVGLHQVW %LDQFD�+HQNH 

 5HQDWH�6LHJPDQQ �����-���� 

%HVXFKVGLHQVWNUHLV (ONH�/LQGKRUVW �����-���� 

*HEXUWVWDJH -RKDQQ�6WHJPDQQ �����-��� 

6HQLRUHQNUHLV $QLWD�%RUPDQQ �����-������ 

'LDNRQLHVWDWLRQ 2WWHUVEHUJ-2\WHQ �����-������� 

'LDNRQLHVWDWLRQ .LUFKOLQWHOQ-/DQJZHGHO �����-���� 

'RUIKHOIHULQQHQ-6WDWLRQ 2WWHUVEHUJ ����-������� 

7HOHIRQVHHOVRUJH�–�NRVWHQORV�- ����-�����������������RGHU ����-������� 

I�U�.LQGHU�XQG�-XJHQGOLFKH 0R��–�)U�����–����8KU ����-������� 

6R]LDOH�'LHQVWH�..�9HUGHQ +HLNH�:DOWHU �����-������ 

0LJUDWLRQV-�X��)O�FKWOLQJVEHUDWXQJ 0DULRQ�8UEDWVFK �����-����� 

6XFKWEHUDWXQJ�.LUFKHQNUHLV +LQWHU�GHU�0DXHU�����9HUGHQ �����-������� 

)|UGHUYHUHLQ 9RUVLW]HQGHU�(OPDU�9RLJW ����-�������� 
6WLIWXQJ�3IDUUVWHOOH�3RVWKDXVHQ 
%DQNYHUELQGXQJ��� ,%$1��'(������������������������� 

,PSUHVVXP��*HPHLQGHEULHI�GHU���(Y�-OXWK��/XNDV-.LUFKHQJHPHLQGH�3RVWKDXVHQ 
9HUDQWZRUWOLFK��3DVWRULQ�&RQVWDQ]H�8OEULFK��+HUPLQH�*UlWVFK-5RKGH��/D\RXW�� 
-RKDQQ�6WHJPDQQ��*HEXUWVWDJH�� -XQL�-�$XJXVW����� 


