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0LW� )U�KMDKUVDQIDQJ� EHJLQQW� QLFKW� QXU� LP� |IIHQWOLFKHQ� %HUHLFK�� 
VRQGHUQ�DXFK�LP�SULYDWHQ�%HUHLFK�ZLHGHU�GLH�%DXWlWLJNHLW�� 
 
'D�HV� LP�%DXZHVHQ� LPPHU�ZLHGHU�]X�*HVHW]HVlQGHUXQJHQ�NRPPW�� 
HUVXFKH�LFK�6LH�VLFK�YRU�%HJLQQ�HLQHV�%DXYRUKDEHQV�]X�HUNXQGLJHQ��
ZHOFKH�:LGPXQJ� KDW� PHLQ� *UXQGVW�FN�� JLEW� HV� HLQHQ� %HEDXXQJV�
SODQ�� ZHOFKH� %DXNODVVH� LVW� ]XOlVVLJ� E]Z�� KDQGHOW� HV� VLFK� XP� HLQ� 
JHQHKPLJXQJVSIOLFKWLJHV�RGHU�DQ]HLJHSIOLFKWLJHV�9HUIDKUHQ" 
 
(EHQVR�JLEW�HV�GLH�0|JOLFKNHLW�HLQHU�NRVWHQORVHQ�%DXEHUDWXQJ�GXUFK�
XQVHUHQ� %DXVDFKYHUVWlQGLJHQ�� )�U� GLHVEH]�JOLFKH� )UDJHQ� VWHKHQ�
,KQHQ�GLH�0LWDUEHLWHU�DP�*HPHLQGHDPW�JHUQH�]XU�9HUI�JXQJ� 
 
$XV� JHJHEHQHQ� $QODVV� GDUI� LFK� GDUDXI� KLQZHLVHQ�� GDVV� GLH� 0D-
VFKLQHQ�XQG�*HUlWH��GLH�ZLU�DP�%DXKRI�EHVLW]HQ��VRZLH�GDV�/DJHU�DQ�
%DXPDWHULDOLHQ�QXU�I�U�GHQ�(LJHQEHGDUI�EHVWLPPW�VLQG�XQG�ZLU�GDKHU�
DQ�GULWWH�3HUVRQHQ�ZHGHU�YHUERUJHQ�QRFK�YHUNDXIHQ�N|QQHQ�� 
 
,FK�ELWWH�GDI�U�XP�,KU�9HUVWlQGQLV�� 
 
 

,KU�%�UJHUPHLVWHU 
 

+HUPDQQ�*UXEHU� 

$OWVWRIIVDPPHO]HQWUXP 
QlFKVWHU�7HUPLQ� 
�����������YRQ 

������-�������8KU 

*HEXUWHQ 

���������� /DXVFK�6LPHRQ 
  0HVVHUQ 

'LH�*HPHLQGHQ� VLQG� YHUSIOLFKWHW�� -XELOl�
HQ�DQ�3ULQWPHGLHQ�ZHLWHU�]X�JHEHQ��:HQQ�
6LH� ,KUHQ� UXQGHQ� *HEXUWVWDJ� RGHU� ,KU�
+RFK]HLWVMXELOlXP� QLFKW� YHU|IIHQWOLFK�
KDEHQ�ZROOHQ��ELWWHQ�ZLU�6LH�XP�9HUVWlQ�
GLJXQJ�� 

-XELOlXPVOLVWH 

6WHUEHIlOOH 

���������� +�EVFK�6WHIDQLH������ 
 ,UQIULW]-%KI 

)XQGDPW�LVW�GDV�*HPHLQGHDPW�LQ�,UQIULW]��
)XQGVDFKHQ� VLQG� GDKHU� DXVQDKPVORV� LP�
*HPHLQGHDPW� XQG� QLFKW� LQ� *HVFKlIWHQ�
RGHU� /RNDOHQ� DE]XJHEHQ� E]Z�� EHL� VLFK�
VHOEVW�]X�GHSRQLHUHQ� 

)XQGDPW 



bQGHUXQJHQ�YRUEHKDOWHQ RKQH�*HZlKU 
:RFKHQHQGGLHQVWH�GHU�bU]WH 

9HUDQVWDOWXQJHQ�LP�$SULO����� 

0L ���������� 0XWWHUEHUDWXQJ�XP�������8KU �LP�*HPHLQGHDPW 

'R ���������� %HVFKZLQJW�GXUFKV�/HEHQ�XP�������8KU �LP�0=6 

)U ���������� 5LSSHUOHVVHQ�DE�������8KU �LP�*DVWKRI�$VHQEDXP� 

6D ���������� )U�KMDKUVNRQ]HUW�GHU �0XVLNNDSHOOH�,UQIU LW]�XP�������8KU �LP�0=6 

6D ���������� $OWVWRIIVDPPHO]HQWUXP�YRQ�������ELV�������8KU  

6R ���������� 2VWHUVRQQWDJ 

0R ���������� :DQGHUXQJ�XP�������8KU �LQ�5RWKZHLQVGRUI 

0L ���������� )DPLOLHQWDQ]HQ�XP�������8KU �LP�0=6 

6R ���������� 6FKQLW]HOHVVHQ�GHU �))�,UQIU LW]�DE�������8KU �LP�0=6 

0L ���������� 6FKPXFN�WULIIW�/DGLHV-'D\�YRQ�������ELV�������8KU �EHL�)D��5XGROI�LQ�0HVVHUQ 

   

)U ���������� 768�,UQIULW]�-�%UHLWHQHLFK�XP�������8KU �DP�6SRU WSODW]�LQ�,UQIU LW] 

6R ���������� 768�,UQIULW]�'DPHQ�-�1HXOHQJEDFK�,,�XP�������8KU �DP�6SRU WSODW]�LQ�,UQIU LW] 

6D ���������� 768�,UQIULW]�-�.DUOVWHLQ�XP�������8KU �DP�6SRU WSODW]�LQ�,UQIU LW] 

:HQQµV�ZHK�WXW��-�,KUH�WHOHIRQLVFKH�*HVXQGKHLWVEHUDWXQJ 

'LH�GLHQVWKDEHQGHQ�=DKQlU]WH�HUIDKUHQ�6LH�XQWHU�GHP�bU]WHQRWUXI�����RGHU�XQWHU�ZZZ�]DKQDHU]WHNDPPHU�DW 

'HU�NDVVHQlU]WOLFKH�:RFKHQHQG-�XQG�)HLHUWDJVGLHQVW�XPIDVVW�DXVVFKOLH�OLFK�GLH�=HLW� 
]ZLVFKHQ�������XQG�������8KU�� 

'LH�1DFKWGLHQVWH�������-������8KU��ZHUGHQ�LQ�JDQ]�1LHGHU|VWHUUHLFK�YRQ� 
1RWUXI�1g��5XIQXPPHU������HUEUDFKW� 

'LH�2UGLQDWLRQ�'U��,UPJDUG�6FKQDEO�LVW�ZHJHQ�8UODXE�YRQ�����$SULO�ELV�����$SULO������JHVFKORVVHQ� 



3HWHU�6WUDND�VHLW����-DKUHQ� 
I�U�=LYLOVFKXW]�WlWLJ 

$QOlVVOLFK� GHU�0LWDUEHLWHUWDJXQJ� DXI� GHU� %+� +RUQ� LP�
0lU]������ZXUGH�+HUU�3HWHU�6WUDND�I�U�VHLQH�ODQJMlKUL�
JHQ�7lWLJNHLWHQ�DOV�=LYLOVFKXW]EHDXIWUDJWHU�YRP�1LHGHU�
|VWHUUHLFKLVFKHQ�=LYLOVFKXW]YHUEDQG�JHHKUW�� 

'HU� +RUQHU� %H]LUNVOHLWHU� 5DLPXQG� +DJHU� �EHUUHLFKWH�
HLQ�NOHLQHV�$QGHQNHQ�XQG�GDQNWH�+HUUQ�6WUDND�I�U�VHLQ�
(QJDJHPHQW�UXQG�XP�GHQ�=LYLOVFKXW]��GDV�HU�DXFK�QDFK�
���-DKUHQ�QRFK�QLFKW�YHUORUHQ�KDW� 

*ROG�I�U�106�,UQIULW] 

*UR��ZDU�GLH�)UHXGH�DQ�GHU�106�,UQIULW]��GD�VLH�EHUHLWV�
]XP�]ZHLWHQ�0DO�GDV�6SRUWJ�WHVLHJHO�LQ�*ROG�YHUOLHKHQ�
EHNRPPHQ�KDWWHQ�� 

6WHOOYHUWUHWHQG� I�U� GDV� /HKUHU,QQHQWHDP� ZXUGH� GLHVH�
EHVRQGHUH�$XV]HLFKQXQJ�'LSO�3lG��$OH[DQGUD�0HLQKDUG�
XQG�'LSO�3lG�� (GJDU� %HUJHU� LQ� IHLHUOLFKHU�8PUDKPXQJ�
LQ� %LHGHUPDQQVGRUI� YRQ� /DQGHVUlWLQ� 3HWUD� %RKXVODY��
%LOGXQJVGLUHNWRU� -RKDQQ� +HXUDV� XQG� )DFKLQVSHNWRU�
*HUKDUG�$QJHUHU��EHUUHLFKW� 

)�U�GLHVH�$XV]HLFKQXQJ�VLQG�EHVRQGHUH�$NWLYLWlWHQ�XQG�
,QLWLDWLYHQ� LP� %HUHLFK� Ä%HZHJXQJ� XQG� 6SRUW� XQG� *H�
VXQGKHLW³�KHUYRU]XKHEHQ�� 

'HU�106�,UQIULW]�LVW�HV�ZLFKWLJ��GHQ�.LQGHUQ�HLQH�9LHO�
]DKO� DQ�6SRUWP|JOLFKNHLWHQ� ]X�ELHWHQ�XQG�QlKHU]XEULQ�
JHQ��6R�VWHKHQ�GHQ�.LQGHUQ�HLQH�6SRUWKDOOH��HLQ�QHX�UH�
QRYLHUWHU�7XUQVDDO�PLW�%RXOGHUZDQG��HLQ�6SRUWSODW]�PLW�
)XQFRXUW��HLQ�VFKXOHLJHQHU�(LVODXISODW]��6FKL-�XQG�/DQJ�
ODXIDXVU�VWXQJ� XQG� GLY�� %HZHJXQJVHLQULFKWXQJHQ� ]XU�
9HUI�JXQJ�� 

Ä'LH� EHZHJWH� 3DXVH�� 6FKZLPPWDJH�� GLH� HUIROJUHLFKH�
7HLOQDKPH�DQ�GLYHUVHQ�6SRUWZHWWNlPSIHQ�XQG�QLFKW�]X�
OHW]W�DXFK�YLHOH�=XVDW]TXDOLILNDWLRQHQ�GHU�/HKUSHUVRQHQ�
I�KUWHQ�]X�GLHVHU�$XV]HLFKQXQJ³��I�KUW�'LUHNWRULQ�,UHQH� 
+HU]RJ-*HQQHU�PLW�6WRO]�DQ� 

:LQWHUVFKXOXQJ����� 

'LH�GLHVMlKULJH�:LQWHUVFKXOXQJ�IDQG�DP�����)HEUXDU�LP�
0HKU]ZHFNVDDO�LQ�,UQIULW]�VWDWW��0LW��EHU����DQZHVHQGHQ�
)HXHUZHKUNDPHUDGHQ� GHU� QHXQ� )HXHUZHKUHQ� GHU� *H�
PHLQGH� ,UQIULW]-0HVVHUQ�ZDU� GLHVH� 6FKXOXQJ�ZLH� MHGHV�
-DKU�JXW�EHVXFKW� 

'XUFK�GHQ�HUVWHQ�7HLO�GHV�$EHQGV�I�KUWH�.DPHUDG�:LO�
KHOP� +HLO\� PLW� GHP� 7KHPD� Ä(OHNWURDXWRV³�� :LOKHOP�
+HLO\� LVW� EHL�GHU� )LUPD� Ä:(%³� LQ�3IDIIHQVFKODJ� DQJH�
VWHOOW� XQG� VHOEVW� %HVLW]HU� HLQHV� (OHNWURDXWRV� XQG� VRPLW�
PLW�GLHVHP�7KHPD�PHKU�DOV�QXU�JXW�YHUWUDXW��1HEHQ�HL�
QHU� hEHUVLFKW� ZHOFKH� $UWHQ� YRQ� (OHNWURDXWRV� HV� JLEW�
ZXUGHQ� GHQ�$QZHVHQGHQ�DXFK� EHVRQGHUV�GLH�*HIDKUHQ�
GLHVHU� $XWRV� VRZLH� GDV� ULFKWLJH� 9RUJHKHQ� EHL� HLQHP�
)HXHUZHKUHLQVDW]�HUOlXWHUW�� 

%HLP�]ZHLWHQ�7HLO�GLHVHU�6FKXOXQJ�ZXUGH�YRQ�.DPHUDG�
.ODXV�5LQJO�GDV�7KHPD�Ä3KRWRYROWDLNDQODJHQ³� �EHKDQ�
GHOW��.ODXV�5LQJO�LVW�LQ�GHU�(OHNWURNRQVWUXNWLRQ�VHLW�YLH�
OHQ� -DKUHQ� WlWLJ� XQG� HUOlXWHUWH� GLH�*HIDKUHQ� XQG� LQIRU�
PLHUWH�GLH�$QZHVHQGHQ��EHU�MHQH�3XQNWH��GLH�EHL�HLQHP�
P|JOLFKHQ�)HXHUZHKUHLQVDW]�EHL�HLQHU�3KRWRYROWDLNDQOD�
JH�]X�EHDFKWHQ�VLQG�XP�VLFK�NHLQHU�*HIDKU�DXV]XVHW]HQ� 

=XP�$EVFKOXVV� EHGDQNWH� VLFK� %�UJHUPHLVWHU� +HUPDQQ�
*UXEHU�EHL�GHQ�EHLGHQ�9RUWUDJHQGHQ��EHL�GHQ�8QWHUDE�
VFKQLWWVNRPPDQGDQWHQ�$QWRQ�,VDN�XQG�2WWR�)LVFKHU�I�U�
GLH� 2UJDQLVDWLRQ�� EHL� DOOHQ� DQZHVHQGHQ� )HXHUZHKUPLW�
JOLHGHUQ� VRZLH� EHL� GHU� ))�5RWKZHLQVGRUI�� GLH� VLFK� XP�
GLH�%HZLUWXQJ�GHU�$QZHVHQGHQ�N�PPHUWH�� 



-RKDQQD�5LQJO�HUUHLFKWH�HLQHQ� 
���3UHLV�EHL�ÅSULPD�OD�PXVLFD´ 

9RP�����)HEUXDU�ELV����0lU]������IDQG�GHU�1g�/DQGHV�
PXVLNZHWWEHZHUE�ÄSULPD�OD�PXVLFD³�LP�)HVWVSLHOKDXV�LQ�
6W��3|OWHQ�VWDWW��ZR�YLHOH�0XVLNVFK�OHU�DXV�1LHGHU|VWHU�
UHLFK� LKU� .|QQHQ� YRU� HLQHU� KRFKNDUlWLJ� EHVHW]WHQ� -XU\�
XQWHU�%HZHLV�VWHOOHQ�NRQQWHQ� 

+HXHU�KDW�-RKDQQD�5LQJO�DXV�0HVVHUQ�DQ�GLHVHP�:HWW�
EHZHUE� WHLOJHQRPPHQ� XQG� HLQHQ� KHUYRUUDJHQGHQ� ���
3UHLV� ÄHUVSLHOW³�� -RKDQQD� OHUQW� VHLW� HLQHLQKDOE� -DKUHQ�
7XED� EHL� LKUHP�0XVLNVFKXOOHKUHU� $OH[DQGHU� 5HLVLQJHU�
LQ�GHU�:�$��0R]DUWPXVLNVFKXOH�+RUQ��6LH�EHJDQQ�LQ�GHU�
%OlVHUNODVVH� GHU�9RONVVFKXOH� ,UQIULW]-0HVVHUQ�PLW� GHP�
6SLHOHQ�GHU�7XED�XQG�LVW�MHW]W�7HLO�GHV�WLHIHQ�%OHFKV�LP�
-XJHQGRUFKHVWHU�Ä&UD]\�6RXQG³�LQ�,UQIULW]�� 

$P�.ODYLHU�EHJOHLWHW�ZXUGH�VLH�ZlKUHQG�GHV�%HZHUEHV�
YRQ�<XNR�+UQFLULN��LKUHU�HKHPDOLJHQ�.ODYLHUOHKUHULQ�� 

)RWR�� Y�O�� $OH[DQGHU� 5HLVLQJHU�� -RKDQQD� 5LQJO�� <XNR�
+UQFLULN 

-XJHQGPHVVH�LQ�0HVVHUQ 

$P�6RQQWDJ�� GHQ� ����0lU]� �����JHVWDOWHWH� GLH� -XJHQG�
0HVVHUQ�GHQ�*RWWHVGLHQVW�LQ�GHU�0HVVHUQHU�3IDUUNLUFKH��
(V� ZXUGHQ� ]XP� 7KHPD� Ä)UHXQGVFKDIW³� /LHGHU�� 7H[WH�
XQG�HLQH�3UlVHQWDWLRQ�YRUEHUHLWHW�XQG�GHQ�YLHOHQ�%HVX�
FKHUQ� GDUJHEUDFKW�� $P� (QGH� GLHVHU�0HVVH� ZXUGH� YRQ�
)UDX� 0DJ�� 0DULRQ� :DOOQHU�� /DQGHVOHLWHULQ� YRQ�
Ä5DLQERZV�1LHGHU|VWHUUHLFK³�� GHU�9HUHLQ� XQG� GDV� 3UR�
MHNW�Ä5DLQERZV³�QlKHU�HUOlXWHUW�� Ä5DLQERZV³�KLOIW�.LQ�
GHUQ�XQG�-XJHQGOLFKHQ�LQ�VW�UPLVFKHQ�=HLWHQ�–�EHL�7UHQ�
QXQJ��6FKHLGXQJ�RGHU�7RG�QDKHU�%H]XJVSHUVRQHQ��$XFK�
LQ�+RUQ�LVW�Ä5DLQERZV³�YHUWUHWHQ�XQG�KLOIW�.LQGHUQ�XQG�
-XJHQGOLFKHQ�LQ�XQVHUHU�5HJLRQ�� 

'LH� .LUFKHQNROOHNWH� VRZLH� GLH� 6SHQGHQ� GHU� LP� $Q�
VFKOXVV� DQ� GLH�0HVVH� DEJHKDOWHQHQ�$JDSH�ZXUGHQ� YRQ�
GHU�-XJHQG�0HVVHUQ�QRFK�HLQ�ZHQLJ�DXIJHEHVVHUW�XQG�VR�
IUHXW� HV� GLH� 0HVVHUQHU� LQVJHVDPW� ¼� ������� I�U� GLHVHQ�
ZRKOWlWLJHQ�=ZHFN�]X�VSHQGHQ� 

%lXHULQQHQFKRU�VLQJW� 
*HGHQNPHVVH 

$P� 6RQQWDJ�� GHQ� ���� 0lU]� VDQJ� GHU� %lXHULQQHQFKRU�
+RUQ�LQ�GHU�*HRUJVNLUFKH�+RUQ�HLQH�0HVVH�I�U�GLH�YHU�
VWRUEHQHQ� 0LWJOLHGHU� GHU� %lXHULQQHQ� XQG� GHV� %lXHU-
LQQHQFKRUV�� 

'LH�0HVVH�ZDU� VHKU�JXW�EHVXFKW�XQG�EHVRQGHUV�JHIUHXW�
KDW�HV�GLH�2EIUDX�+HUPD�.ORLEHU��GDVV�DXFK�XQVHU�+HUU�
%�UJHUPHLVWHU�+HUPDQQ�*UXEHU�VLFK�ZLH�VR�RIW�=HLW�JH�
QRPPHQ� KDW�� HLQH� 9HUDQVWDOWXQJ� GHV� %lXHULQQHQFKRUV�
]X�EHVXFKHQ�� 



)OXUUHLQLJXQJVDNWLRQHQ 

'LH�2UWVYRUVWHKHULQ�+HUPD�.ORLEHU�EHGDQNW�VLFK�I�U�GLH�
]DKOUHLFKH� 7HLOQDKPH� DQ� GHU� )OXUUHLQLJXQJVDNWLRQ� LQ�
,UQIULW]-2UW�� %HVRQGHUV� JHIUHXW� KDW� HV� GLH� IUHLZLOOLJHQ�
+HOIHU�� GDVV� DXFK� GLH� M�QJVWH� 'RUIEHZRKQHULQ� (PPD�
6FKPXW]HQKRIHU� PLW� GDEHL� ZDU�� 1LFKW� DP� %LOG�� DEHU�
WURW]GHP�PLW� YRQ� GHU�3DUWLH��ZDUHQ�(UZLQ� XQG�%ULJLWWH�
6WHOOD� 

'LH� 2EIUDX� GHV� 'RUIHUQHXHUXQJVYHUHLQHV� 0HVVHUQ� -X�
GLWK� *UHFKHU� EHGDQNW� VLFK� I�U� GLH� 7HLOQDKPH� EHL� GHU�
GLHVMlKULJHQ�)OXUUHLQLJXQJVDNWLRQ�LQ�0HVVHUQ�XQG�LQ�GHU�
8PJHEXQJ�UXQG�XP�0HVVHUQ��(V�ZXUGHQ�ZLHGHU�HLQLJH�
6lFNH�PLW�DFKWORV�ZHJJHZRUIHQHQ�0�OO�JHVDPPHOW�XQG�
N|QQHQ�QXQ�VDFKJHUHFKW�HQWVRUJW�ZHUGHQ� 

9LHFKHUOVFKQDSVHQ�LQ�0HVVHUQ 

1DFK� HLQMlKULJHU� 3DXVH� ZHJHQ� GHU� %DXVWHOOH� VWDQG� DP�
���� 0lU]� ZLHGHU� HLQ� IHXHUZHKULQWHUQHV� Ä9LHFKHUO-
VFKQDSVHQ³�DP�3URJUDPP�� 

1DFK� YLHOHQ� JHVFKQDSVWHQ� Ä3XPPHUOQ³� JLQJ� 5XGROI�
/DXVFK� DOV� 6LHJHU� KHUYRU�� JHIROJW� YRQ� .ODXV� 5LQJO�
���3ODW]��XQG�+HOPXW�*UHFKHU�EHOHJWH�GHQ����5DQJ��2U�
JDQLVLHUW�ZXUGH�GLHVHU�JHP�WOLFKH�$EHQG�YRQ�:LOOLEDOG�
*DOO��5REHUW�.DLQGO�VHQ��XQG�-�UJHQ�/DXVFK� 

%HVRQGHUV� EHGDQNHQ� P|FKWH� VLFK� GLH� )HXHUZHKU�0HV�
VHUQ�EHL�GHQ�YLHOHQ�6SRQVRUHQ�GHU�WROOHQ�3UHLVH�� 

(UOHEQLVZHOW� *DOOLHQ�� 1DK� 	� )LVFK� =RWWHU�� ,PNHUHL�
6WUDN�� /DJHUKDXV� ,UQIULW]�� %lFNHUHL� 6W|JHU�� )OHLVFKHUHL�
(EQHU�� (LVHQ� 6WDUN�� 6SDUNDVVD� ,UQIULW]�� 5DLND� ,UQIULW]�� 
%�UJHUPHLVWHU� +HUPDQQ� *UXEHU�� )UDQ]� +HU]RJ� DXV� 
6LW]HQGRUI����3UHL��6DIW�XQG�.OLQJHU�%XVFKHQVFKDQN�� 

*UR�H�)UHXGH��EHU�6SHQGH 

'HU� 5HLQHUO|V� YRQ� GHU� )DVFKLQJVGLHQVWDJYHUDQVWDOWXQJ�
LP� 0HKU]ZHFNVDDO� LQ� ,UQIULW]� ZXUGH� YRQ� GHQ� 9HUDQW�
ZRUWOLFKHQ�GHV�%LOGXQJV-�XQG�+HLPDWZHUNHV�,UQIULW]�DQ�
XQVHUH� %LOGXQJVHLQULFKWXQJHQ� �1HXH� 0LWWHOVFKXOH��
9RONVVFKXOH�XQG�.LQGHUJDUWHQ���EHUJHEHQ� 

(V�ZHUGHQ�GDPLW�/HKUPLWWHO��%�FKHU�XQG�HLQ�&'-3OD\HU�
DQJHNDXIW�� 'LH� /HLWHULQQHQ� GHU� %LOGXQJVHLQULFKWXQJHQ�
EHGDQNHQ�VLFK�LP�6LQQH�GHU�.LQGHU�VHKU�KHU]OLFK�I�U�GLH�
6SHQGH�� 

'HPHQ]-6HUYLFH�1g 

�1LHGHU|VWHUUHLFK� KDW� LP� 2NWREHU� ����� GDV� Ä'HPHQ]-
6HUYLFH�1g³�DOV�'UHKVFKHLEH�I�U�GLH�'HPHQ]YHUVRUJXQJ�
LQ�1LHGHU|VWHUUHLFK�HLQJHULFKWHW��6HLWGHP�VWHKW�GHQ�1LH�
GHU|VWHUUHLFKHULQQHQ� XQG� 1LHGHU|VWHUUHLFKHUQ� EHL� DOOHQ�
)UDJHQ�UXQG�XP�GDV�7KHPD�'HPHQ]�GLH�NRVWHQORVH�1g�
'HPHQ]-+RWOLQH� XQWHU� GHU� 7HOHIRQQXPPHU� ����� ����
���� �0R�-)U�� ����-������ 8KU�� E]Z�� GLH� :HEVLWH�
ZZZ�GHPHQ]VHUYLFHQRH�DW�]XU�9HUI�JXQJ�� 



%HVFKZLQJW�GXUFK�GDV�/HEHQ 
 

%DOODVW�DEZHUIHQ�GXUFK� 
LQQHUHV�$XIUlXPHQ 

 
6R�ZLH�HV�LQ�GHU�:RKQXQJ�ZLFKWLJ�LVW�DXI]XUlXPHQ��EH�
GDUI� HV� DXFK� LQ� XQVHUHP� ,QQHUHQ� GHV�$XIUlXPHQV��$OWH�
*HGDQNHQPXVWHU� XQG� GLH� ]XVDPPHQJHK|ULJHQ� *HI�KOH��
GLH� IU�KHU� HLQPDO� Q�W]OLFK� ZDUHQ�� G�UIHQ� QXQ� OLHEHYROO�
�EHUVFKULHEHQ� ZHUGHQ�� PLW� XQVHUHP� QHXHQ� /HEHQVSODQ�
XQG�/HEHQV]LHO� 
 
7HUPLQH� 
����������XQG�����$SULO�������GRQQHUVWDJV��������8KU� 
 
,QIRUPDWLRQ�.RQWDNW� 
(OLVDEHWK�)HLOKDEHU��������� ������� 
 
.RVWHQ��¼����������LQWHUDNWLYH�5XQGHQ�]X�MH�����6WXQGHQ� 

 
:DQGHUXQJ�UXQG�XP�5RWKZHLQVGRUI 
 
$P�2VWHUPRQWDJ��GHQ������������XP�������8KU�EHLP�

*HPHLQVFKDIWVKDXV�5RWKZHLQVGRUI� 
 
'HU� 'RUIHUQHXHUXQJVYHUHLQ� 5RWKZHLQVGRUI� I�KUW� GLH�
:DQGHUXQJ�XQG�OlGW�DQVFKOLH�HQG�]XP�JHP�WOLFKHQ�%HL�
VDPPHQVHLQ�EHL�6SHLV�XQG�7UDQN�� 

 
)DPLOLHQWDQ]HQ 

 
.LQGHU�DE�����ELV���-DKUH�PLW�%HJOHLWSHUVRQ�XQEHJUHQ]WHQ�
$OWHUV�� .LQGHU� XQG� (UZDFKVHQH� YHUEULQJHQ� GLHVH� JH�
PHLQVDPH�=HLW�PLW�HLQIDFKHQ�%HZHJXQJHQ�]X�.LQGHUOLH�
GHUQ��'HU�6SDVV�XQG�GDV�/DFKHQ�VWHKHQ�LP�9RUGHUJUXQG��
:LU�WUDLQLHUHQ�XQVHUHQ�.|USHU�VSLHOHQG�LP�7DQ]�XQG�GLH�
VH����0LQXWHQ�(LQKHLW� IHVWLJW�]XVlW]OLFK�XQVHUH� VR]LDOHQ�
%LQGXQJHQ�]XHLQDQGHU�� 
 
$P� 0LWWZRFK�� ����������� YRQ� ������ ELV� ������ LP�
0=6� LQ� ,UQIULW]�N|QQHQ�DOOH� ,QWHUHVVLHUWHQ�NRVWHQORV�
PLWPDFKHQ�XQG�GLHVH�(LQKHLW�NHQQHQOHUQHQ��:HP�HV�
JHIlOOW��GHU�NDQQ�VLFK�JOHLFK�9RURUW�I�U�GHQ�IROJHQGHQ�
.XUV� DQPHOGHQ�� 6WDUW� ZlUH� 0LWWZRFK� ����� ELV� ������
�����LPPHU�YRQ�������ELV���������[����0LQ�(LQKHLWHQ�� 
 
,QIRUPDWLRQ�.RQWDNW� 
)LWQHVV-7DQ]WUDLQHULQ�*HUWL�+�WWQHU����������������� 
 
.RVWHQ��¼��������HLQ�.LQG�XQG�HLQH�%HJOHLWSHUVRQ��� 
)DOOV�PHKUHUH�.LQGHU�PLW�HLQHU�%HJOHLWSHUVRQ�NRPPHQ�� 
MH���(XUR�SUR�.LQG�PHKU�� 
 

+XUUD�–�LQ�GHU�9RONVVFKXOH� 
JLEW�HV�1DFKZXFKV� 

,P�5DKPHQ�HLQHV�3URMHNWHV� Ä920�(,�=80�.h.(1³�
GHU�GULWWHQ�XQG�YLHUWHQ�6FKXOVWXIH�VFKO�SIWHQ�0LWWH�0lU]�
��.�NHQ�� 

0LW�JUR�HU�/LHEH�XQG�6RUJIDOW�ZHUGHQ�GLH�NOHLQHQ�/HEH�
ZHVHQ� YRQ�92/�5HQDWH� .|SSO�� GHQ� 6FK�OHULQQHQ� XQG�
6FK�OHUQ�JHKHJW�XQG�XPVRUJW��ELV�VLH�YRU�GHQ�2VWHUIHUL�
HQ�LQ�LKU�QHXHV�=XKDXVH�EHL�GHQ�YHUVFKLHGHQHQ�6FK�OHU�
IDPLOLHQ��EHUVLHGHOQ� 

(LQ� JUR�HV� 'DQNHVFK|Q� JLOW� QDW�UOLFK� GHQ� EHLGHQ� 3UR�
MHNWEHWUHXHUQ� –� +HUUQ� 5HLQKDUG� (EQHU� DXV� +DVHOEHUJ�
XQG�+HUUQ�+DQQHV�%XFKPD\HU�DXV�5DGO�� 

:HWWHUGDWHQ 

)HEUXDU����� 

1LHGHUVFKODJ��EODXH�%DONHQ  +|FKWVWHPSHUDWXU��URWH�/LQLH����������� 
1LHGULJVWH�7HPSHUDWXU��EODXH�/LQLH� 9ROOPRQG��JHOEHU�%DONHQ 

1LHGULJVWH�7HPSHUDWXU��� ����������� �������-�����*UDG 
+|FKVWH�7HPSHUDWXU� ���������� �����������*UDG 
1LHGHUVFKODJ�JHVDPW� ����OW�� 



)DVFKLQJ %�UJHUPHLVWHU� +HUPDQQ� *UXEHU� �EHUQDKP� GLH� (U|II�
QXQJ� GHV� )DVFKLQJVXP]XJHV� XQG� GXUFK� GDV� 3URJUDPP�
I�KUWH�DXFK�KHXHU�ZLHGHU�&KULVWLDQ�6WDGOHU� 

'HU� )DVFKLQJVDXVNODQJ� NRQQWH� QDFK� GHP�8P]XJ� QRFK�
HLQ�ZHQLJ� LP�0HKU]ZHFNVDDO� RGHU� LP�*DVWKDXV�$VHQ�
EDXP�JHIHLHUW�ZHUGHQ�� 

'LH� 0DUNWJHPHLQGH� ,UQIULW]-0HVVHUQ� EHGDQNW� VLFK� EHL�
DOOHQ�� GLH� ZLHGHU� ]XP� *HOLQJHQ� GLHVHU� 9HUDQVWDOWXQJ�
EHLJHWUDJHQ�KDEHQ�VHKU��VHKU�KHU]OLFK� 

$P� )DVFKLQJVGLHQVWDJ� IDQG� LQ� ,UQIULW]� ZLHGHU� HLQ� 
)DVFKLQJVXP]XJ�VWDWW��(V�JDE�ZLHGHU�YLHOH�WROOH�'DUELH�
WXQJHQ� GHV� .LQGHUJDUWHQV�� GHU� 9RONVVFKXOH� XQG� GHU� 
1HXHQ�0LWWHOVFKXOH�� 

$XFK�GLH�/LQHGDQFHJUXSSH�Ä+DSS\�)HHW³�ZDU�QDW�UOLFK�
ZLHGHU�GDEHL�XQG�EHJHLVWHUWH�PLW� WROOHQ�7lQ]HQ��1DW�U�
OLFK� QLFKW� IHKOHQ� GXUIWH� GLH� 0XVLNNDSHOOH� ,UQIULW]�� GLH�
VFKRQ�VHLW�GHQ�0RUJHQVWXQGHQ�LQ�GHQ�*HVFKlIWHQ�XQWHU�
ZHJV�ZDU�XQG�GDQQ�GHQ�8P]XJ�DQI�KUWH��+HXHU�NRQQWHQ�
GUHL�8P]XJVZlJHQ� EHJU��W�ZHUGHQ��'LH� ÄMXQJHQ³� XQG�
GLH� ÄDOWHQ³� 0HVVHUQHU� VRZLH� HLQ� :DJHQ� GHU� )LUPD�
Ä.RPRUQLN³�DXV�3HUQHJJ� 



,QIRUPDWLRQHQ��EHU�GLH� 
$XVVWHOOXQJ�GHU�:DKONDUWHQ�I�U�

GLH�(XURSDZDKO����� 

$P�����0DL������ILQGHW�GLH�(XURSDZDKO������VWDWW� 
 
,��$Q�GHU�:DKO�N|QQHQ�QXU�:DKOEHUHFKWLJWH�WHLO�
QHKPHQ��GHUHQ�1DPHQ�LP�DEJHVFKORVVHQHQ�:lK�
OHUYHU]HLFKQLV�HQWKDOWHQ�VLQG��-HGH�ZDKOEHUHFKWLJWH�
3HUVRQ�KDW�QXU�HLQH�6WLPPH�XQG��EW�LKU�:DKOUHFKW�
JUXQGVlW]OLFK�DQ�GHP�2UW� �*HPHLQGH��:DKOVSUHQ�
JHO��DXV��LQ�GHVVHQ�:lKOHUYHU]HLFKQLV�VLH�HLQJHWUD�
JHQ�LVW��:DKOEHUHFKWLJWH��GLH�LP�%HVLW]�HLQHU�:DKO�
NDUWH� VLQG�� N|QQHQ� LKU�:DKOUHFKW� DXFK� DX�HUKDOE�
GLHVHV�2UWHV�DXV�EHQ�RGHU�PLWWHOV�%ULHIZDKO�ZlK�
OHQ� 
 
,,�� $QVSUXFK� DXI� $XVVWHOOXQJ� HLQHU� :DKONDUWH�
KDEHQ� :DKOEHUHFKWLJWH�� GLH� VLFK� YRUDXVVLFKWOLFK�
DP�:DKOWDJ�QLFKW� DP�2UW� �*HPHLQGH��:DKOVSUHQ�
JHO��LKUHU�(LQWUDJXQJ�LQ�GDV�:lKOHUYHU]HLFKQLV�DXI�
KDOWHQ� ZHUGHQ� XQG� GHVKDOE� LKU� :DKOUHFKW� QLFKW�
DXV�EHQ� N|QQWHQ�� )HUQHU� KDEHQ� MHQH� 3HUVRQHQ�
$QVSUXFK� DXI� $XVVWHOOXQJ� HLQHU�:DKONDUWH�� GHQHQ�
GHU�%HVXFK�GHV�]XVWlQGLJHQ�:DKOORNDOV�DP�:DKO�
WDJ� LQIROJH� PDQJHOQGHU� *HK-�� 7UDQVSRUWIlKLJNHLW�
RGHU�%HWWOlJHULJNHLW��VHL�HV�DXV�.UDQNKHLWV-��$OWHUV-�
RGHU� VRQVWLJHQ�*U�QGHQ�� RGHU�ZHJHQ� LKUHU�8QWHU�
EULQJXQJ� LQ� JHULFKWOLFKHQ� *HIDQJHQHQKlXVHUQ��
6WUDIYROO]XJVDQVWDOWHQ��LP�0D�QDKPHQYROO]XJ�RGHU�
LQ�+DIWUlXPHQ�XQP|JOLFK� LVW��XQG�GLH�GLH�0|JOLFK�
NHLW�GHU�6WLPPDEJDEH�YRU�HLQHU�EHVRQGHUHQ�:DKO�
EHK|UGH� LQ� $QVSUXFK� QHKPHQ� RGHU� PLWWHOV� %ULHI�
ZDKO�ZlKOHQ�ZROOHQ� 
 
,,,�� 9RUJDQJ� EHL� GHU� $QWUDJVWHOOXQJ� XQG� $XV- 
������VWHOOXQJ�HLQHU�:DKONDUWH� 
 
���$QWUDJVRUW� 
%HL� GHU� *HPHLQGH�� YRQ� GHU� GLH� ZDKOEHUHFKWLJWH�
3HUVRQ� LQ� GHU� (XURSD-:lKOHUHYLGHQ]� HLQJHWUDJHQ�
LVW�� ,P� $XVODQG� NDQQ� GLH� $XVVWHOOXQJ� XQG� $XV-
IROJXQJ�GHU�:DKONDUWH�DXFK�LP�:HJ�HLQHU�|VWHUUHL�
FKLVFKHQ� 9HUWUHWXQJVEHK|UGH� RGHU� |VWHUUHLFKL�
VFKHQ�(LQKHLW�EHDQWUDJW�ZHUGHQ� 
 

���$QWUDJVIULVW� 
$E� VRIRUW� N|QQHQ� $QWUlJH� DXI� $XVVWHOOXQJ� HLQHU�
:DKONDUWH�HQWZHGHU� VFKULIWOLFK�ELV� ]XP����7DJ� YRU�
GHU�:DKO��0LWWZRFK������0DL�������RGHU��ZHQQ�HLQH�
SHUV|QOLFKH� hEHUJDEH� GHU�:DKONDUWH� DQ� HLQH� YRQ�
GHU� $QWUDJVWHOOHULQ� RGHU� YRP� $QWUDJVWHOOHU� EHYROO�
PlFKWLJWH�3HUVRQ�P|JOLFK� LVW�� ELV� ]XP����7DJ� YRU�
GHU�:DKO� �)UHLWDJ�� ���� 0DL� ������ ������ 8KU�� JH�
VWHOOW� ZHUGHQ�� 0�QGOLFK� �QLFKW� MHGRFK� WHOHIRQLVFK��
NDQQ�HLQH�:DKONDUWH�ELV�]XP����7DJ�YRU�GHU�:DKO�
�)UHLWDJ�� ����0DL� ������ ������8KU�� EHDQWUDJW�ZHU�
GHQ� 
 

���%HJLQQ�GHU�$XVVWHOOXQJ� 
1DFK� 9RUOLHJHQ� GHU� DPWOLFKHQ� 6WLPP]HWWHO� �DE� ���
0DL������� 

���$QWUDJVIRUP� 
0�QGOLFK�RGHU�VFKULIWOLFK��SHU�(-0DLO��7HOHID[�RGHU��
IDOOV� EHL� GHU� *HPHLQGH� YRUKDQGHQ�� SHU� ,QWHUQHW�
PDVNH�� NHLQHQIDOOV� EHLP� %XQGHVPLQLVWHULXP� I�U�
,QQHUHV��� %HLP�P�QGOLFKHQ�$QWUDJ� LVW� GLH� ,GHQWLWlW�
GXUFK�HLQ�'RNXPHQW� �3HUVRQDODXVZHLV��3DVV�RGHU�
)�KUHUVFKHLQ� XVZ��� QDFK]XZHLVHQ�� EHLP� VFKULIWOL�
FKHQ� $QWUDJ� NDQQ� GLH� ,GHQWLWlW�� VRIHUQ� GHU� $QWUDJ�
LP� )DOO� HLQHU� HOHNWURQLVFKHQ�(LQEULQJXQJ� QLFKW�PLW�
HLQHU� TXDOLIL]LHUWHQ�� HOHNWURQLVFKHQ�6LJQDWXU� YHUVH�
KHQ�LVW��DXFK�DXI�DQGHUH�:HLVH��HWZD�GXUFK�$QJD�
EH�GHU�3DVVQXPPHU��GXUFK�9RUODJH�GHU�$EOLFKWXQJ�
HLQHV�DPWOLFKHQ�/LFKWELOGDXVZHLVHV�RGHU�HLQHU� DQ�
GHUHQ� 8UNXQGH� JODXEKDIW� JHPDFKW� ZHUGHQ�� -HGHU�
$QWUDJ� DXI� $XVVWHOOXQJ� HLQHU�:DKONDUWH� LVW� ]X� EH�
JU�QGHQ� 
 
,9��'LH�:DKONDUWH�XQG�LKUH�9HUZHQGXQJ� 
 

��� 'LH� :DKONDUWH� LVW� HLQ� ZHL�HU� YHUVFKOLH�EDUHU�
%ULHIXPVFKODJ� 
 
���:LUG�GHP�$QWUDJ�DXI�$XVVWHOOXQJ�HLQHU�:DKONDU�
WH�VWDWWJHJHEHQ��VR�ZHUGHQ�YRQ�GHU�*HPHLQGH��GLH�
GLH� :DKONDUWH� DXVVWHOOW�� LQ� GLHVH� :DKONDUWH� GHU�
DPWOLFKH� 6WLPP]HWWHO� XQG� HLQ� EHLJHV�� YHUVFKOLH�-
EDUHV� :DKONXYHUW�� HLQ� ,QIRUPDWLRQVEODWW� Ä,QIRUPD-
WLRQHQ� EHWUHIIHQG� GLH� 6WLPPDEJDEH� PLWWHOV� :DKO�
NDUWH³�VRZLH�$XIVWHOOXQJHQ�GHU�%HZHUEHULQQHQ�XQG�
%HZHUEHU�HLQJHOHJW��'LH�:DKONDUWH�ZLUG�KLHUDXI�GHU�
$QWUDJVWHOOHULQ� RGHU� GHP� $QWUDJVWHOOHU� XQYHU�
VFKORVVHQ�DXVJHIROJW� 
 
���'LH�:DKONDUWHQLQKDEHULQ�RGHU�GHU�:DKONDUWHQLQ�
KDEHU�NDQQ�VRZRKO� LP�,QODQG�DOV�DXFK� LP�$XVODQG�
GLH�6WLPPH�VRIRUW�QDFK�(UKDOW�GHU�:DKONDUWH�DEJH�
EHQ� �%ULHIZDKO�� XQG� PXVV� QLFKW� ELV� ]XP�:DKOWDJ�
]XZDUWHQ�� 'HU� 9RUJDQJ� GHU� 6WLPPDEJDEH� PLWWHOV�
%ULHIZDKO�NDQQ�GHP�GHU�:DKONDUWH�EHLJHOHJWHQ�,Q�
IRUPDWLRQVEODWW� Ä,QIRUPDWLRQHQ� EHWUHIIHQG� GLH�
6WLPPDEJDEH�PLWWHOV�:DKONDUWH³�HQWQRPPHQ�ZHU�
GHQ�� ,P� ,QODQG� EHVWHKW� DXFK� GLH� 0|JOLFKNHLW�� DP�
:DKOWDJ�YRU�HLQHU�:DKOEHK|UGH�]X�ZlKOHQ��,Q�GLH�
VHP� )DOO� KDW� GLH� :DKONDUWHQLQKDEHULQ� RGHU� GHU�
:DKONDUWHQLQKDEHU� GHQ� %ULHIXPVFKODJ� ELV� ]XU�
6WLPPDEJDEH� VRUJIlOWLJ� ]X� YHUZDKUHQ� XQG� DP�
:DKOWDJ� GHU�:DKOOHLWHULQ� RGHU� GHP�:DKOOHLWHU� ]X�
�EHUUHLFKHQ�� 9RU� GHU� :DKOEHK|UGH� KDW� VLFK� GLH�
:DKONDUWHQZlKOHULQ� RGHU� GHU� :DKONDUWHQZlKOHU��
ZLH� DOOH� �EULJHQ� :lKOHULQQHQ� XQG� :lKOHU�� GXUFK�
HLQH� 8UNXQGH� RGHU� VRQVWLJH� DPWOLFKH� %HVFKHLQL�
JXQJ�� DXV� GHU� LKUH� RGHU� VHLQH� ,GHQWLWlW� HUVLFKWOLFK�
LVW��DXV]XZHLVHQ� 
 
9�� 'XSOLNDWH� I�U� DEKDQGHQ� JHNRPPHQH� :DKO�
NDUWHQ� G�UIHQ� YRQ� GHU�*HPHLQGH� QLFKW� DXVJHIROJW�
ZHUGHQ� 
 
'XUFK� HLQH� Ä.XQGPDFKXQJ� �EHU� 9HUI�JXQJHQ� GHU�
*HPHLQGHZDKOEHK|UGH� YRU� GHU� :DKO³� ZHUGHQ�
:DKOORNDOH�� GD]XJHK|ULJH� 9HUERWV]RQHQ� XQG� GLH�
:DKO]HLW�LQ�GHU�*HPHLQGH�EHNDQQWJHJHEHQ��:DKO�
EHUHFKWLJWH�PLW�:DKONDUWH� N|QQHQ� LQ� MHGHP�:DKO-
ORNDO�LKUH�6WLPPH�DEJHEHQ� 






