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,QKDOWVYHU]HLFKQLV�
�
9RUVWDQG�GHV�3&6���$XIJDEHQEHUHLFK� 6HLWH����
9RUVWDQG�GHV�6$9���$XIJDEHQEHUHLFK� 6HLWH����
�
/LHEH�0LWJOLHGHU� 6HLWH����
3HWHU�%HHU���+HLQ]�%HUJHU�
�
3&6�±�7HUPLQH� 6HLWH����
6$9�±�7HUPLQH� 6HLWH����
�
%LOGEHULFKW�7DJ�GHU�$HURSKLODWHOLH��������������������������������������������������6HLWH����
*UXVVZRUW�YRQ�)UDX�&DULQD�$PPRQ��������������������������������������������������6HLWH����
+HLQ]�%HUJHU�
�
:XVVWHQ�6LH�VFKRQ�«��� 6HLWH����
/HW]WHU�hEHUOHEHQGHU�GHU�+LQGHQEXUJ�JHVWRUEHQ� 6HLWH����
:DOWHU�.DOW�
�
*HIlOVFKWH�6WHPSHO�DXI�(UVWIOXJEULHIHQ� �� � �����������6HLWH����
+LVWRULVFKHU�7HLO� � � � � � �����������6HLWH����
+XJR�5XRVV�
�
5HGDNWLRQVVFKOXVV� 6HLWH����
�
7DVPDQ�(PSLUH�$LUZD\V�/LPLWHG�7HDO� 6HLWH����
'HU�EHVRQGHUH�%HOHJ�� 6HLWH����
3HWHU�%HHU�
�
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.OLFNHQ�6LH�GRFK�PDO�DXI�GLH�+RPHSDJH�

�YRP�3&6�
�=�%��GDV�JDQ]H�+HIW�3KLODWHOLH��	�/XIWSRVW�LQ�)DUEH���

ZZZ�SKLOFOXE�VZLVVDLU�FK�
�

YRP�6$9�
ZZZ�VDY�DHURSKLODWHOLH�FK�
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�
3KLODWHOLVWHQ�&OXE�6ZLVVDLU�
�
�

�
9RUVWDQG�GHV�3&6���$XIJDEHQEHUHLFKH�
�
�
3UlVLGHQW����]XVlW]OLFK�0LWJOLHGHUGLHQVW��1DFKYHUVDQG��$NWLRQHQ���
3HWHU�%HHU� � %LUFKZLOHUVWUDVVH��� �������������%DVVHUVGRUI�
7HO���������������� � � � ��������(�0DLO�SHWHUEHHU#JP[�FK�
�
9L]HSUlVLGHQW��('9�,QIRUPDWLRQVYHUZDOWXQJ�
3HWHU�(KUDW� � &KOLZHJ���� ��������������(PEUDFK�
7HO���������������� � � � ��������(�0DLO�SHKUDW#JP[�FK��
�
(KUHQSUlVLGHQW� � �
$OEHUW�5XVWHUKRO]� � +RIZLHVHQVWUDVVH����������������=�ULFK�
7HO���������������� � � � ��������(�0DLO�DUXVWHUK#EOXHZLQ�FK�
�
3URWRNROO�
,ULV�(UQH� � � %ODWWHQVWUDVVH���� ��������������6FKZHU]HQEDFK�
7HO���������������� � � � ��������(�0DLO�LULV�HUQH#EOXHPDLO�FK�
�
)LQDQ]HQ�
0DUWLQ�6FK|E� � 'RUIVWUDVVH���� �������������)UHLHQVWHLQ�
7HO���������������� � � � ��������(�0DLO�VFKRHE�PDUWLQ#VXQULVH�FK�
�
9HUVDQG�
0DQMD�6FKQHW]OHU� � +HLQULFK�%RVVKDUGVWU������������:LQWHUWKXU�
7HO���������������� � � � ��������(�0DLO�PDQMD�VFKQHW]OHU#YW[PDLO�FK�
�
.RUUHVSRQGHQ]�XQG�1HXKHLWHQGLHQVW�
/LVH�'lSSHQ� � .DVHUQHQVWUDVVH�������������������%�ODFK�
7HO���������������� � � � ���������(�0DLO�EDVOHUWXHEOL#\DKRR�FRP�
� �
*UDILN��3KLODWHOLH�XQG�/XIWSRVW��+RPHSDJH�
:DOWHU�.DOW� � 2SILNRQHUVWUDVVH��� ���������������%DVVHUVGRUI�
7HO�������������������������������ZZZ�ZDOWHU�NDOW�FK����������(�0DLO�NDZD#YW[PDLO�FK�
�
&OXEDEHQGH�
0DUFHO�:DHVSL� � &KDSSHOLVWUDVVH���������������������+HJQDX�
7HO���������������� � � � ����������(�0DLO�PDUFHO�ZDHVSL#VXQULVH�FK�
�
�
9HUHLQVDGUHVVH���3KLODWHOLVWHQ�&OXE�6ZLVVDLU�����3RVWIDFK�����������=�ULFK�������������������������������
ZZZ�SKLOFOXE�VZLVVDLU�FK�
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�
9RUVWDQG�XQG�)XQNWLRQHQ�LP�6$9�DE�*9������
�
3UlVLGHQW�� +HLQ]�%HUJHU��*RIULWVWUDVVH���������:LFKWUDFK�
� 7HO����������������
� (PDLO��KHLQ]�EHUJHU#FHUWLFRQVXOW�FK��
�
9L]HSUlVLGHQW�XQG�/HLWHU� 5HQp�.ROOHU��(QJHOVWUDVVH����������=�ULFK�
.DWDORJNRPPLVVLRQ�� 7HO������������������

(PDLO��U�NROOHU#JP[�QHW��
�
6HNUHWlU�XQG� -�UJ�7VFKXPSHU��,P�/DQJDFKHU����������*UHLIHQVHH�
.DWDORJVWHOOH�� 7HO����������������
� (PDLO��MWVFK#JP[�FK���
�
)LQDQ]HQ��XQG� :HUQHU�/LHFKWL��(LJHQKHLPVWUDVVH���������%LHO�%LHQQH�
0LWJOLHGHUOLVWH� 7HO����������������
� (PDLO��OLHFKWL�ZHUQHU#EOXHZLQ�FK��
�
5XQGVHQGHGLHQVW�� $OH[�%HUJ��$SSLWDOVWUDVVH����������$X�
� 7HO����������������
� (PDLO��DOH[�EHUJ#KLVSHHG�FK��
�
1HXKHLWHQGLHQVW�� $OH[�8QWHUILQJHU��9LD�&DPSDJQH��E�� 3RVWIDFK������
� �����*RUGROD������
� 7HO����������������
� (PDLO��DOH[#FLFOL�FK�
�
$XNWLRQDWRU�� DE�+HUEVWYHUVDPPOXQJ������YDNDQW�
��
:HLWHUH�)XQNWLRQHQ��
�
:HEPDVWHU� 5ROI�5|WKHOL��6LKOZDOGVWU������������/DQJQDX�DP�$OELV�
� 7HO����������������
� (PDLO��UROI�URHWKHOL#MXOLXVEDHU�FRP��
�
(KUHQSUlVLGHQW� 7RQ\�$��5RWK��+DOGHQVWUDVVH����������.ORWHQ��
� 7HO����������������
� (PDLO��WRQ\�URWK#VZLVVRQOLQH�FK���
�
(KUHQSUlVLGHQW�� 5RODQG�)��.RKO��������/DNHYLHZ�'ULYH�0LOOVERUR�
� 'HODZDUH��������86$�
� 7HO��������������������ELWWH�=HLWYHUVFKLHEXQJ�EHDFKWHQ��
� (PDLO��URODQGIN#JPDLO�FRP��
�

�
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6HLWHQV�GHV�6$9�JLEW�HV�IROJHQGHV�]X�EHULFKWHQ��
�
'LH�7DJH�GHU�$HURSKLODWHOLH�������7'$V��VLQG�PLW�JURVVHP�(UIROJ��EHU�GLH�
%�KQH�JHJDQJHQ��'LH�.RPELQDWLRQ�GHV�SKLODWHOLVWLVFKHQ�$QODVVHV�PLW�HLQHP�
)OXJPHHWLQJ� XQG� GHU� 3DWURXLOOH� 6XLVVH� XQG� ZHLWHUHQ� KHUYRUUDJHQGHQ�
'DUELHWXQJHQ�KDEHQ�GDV�3XEOLNXP�DQJHVSURFKHQ��'HP�3KLODWHOLVWHQ�9HUHLQ�
%LHO�VHL�I�U�GLH�KHUYRUUDJHQGH�2UJDQLVDWLRQ�XQG�'XUFKI�KUXQJ�JDQ]�KHU]OLFK�
JHGDQNW��
�
%HUHLWV� DUEHLWHQ� ZLU� DQ� ]ZHL� ZHLWHUHQ� 7'$V�� ����� LP� +HLJHW�+XXV� LQ�
)HKUDOWRUI�=+��GDV�LQ�GHU�1lKH�GHV�)OXJSODW]HV�Ä6SHFN³�OLHJW��������]XP�����
0DO� IHLHUQ� ZLU� GHQ� 7'$� PLW� HLQHP� *URVVDQODVV� LQ� GHU� /XIWIDKUWKDOOH� GHV�
9HUNHKUVKDXVHV�GHU�6FKZHL]� LQ�/X]HUQ��9+6���%LWWH�EHDFKWHQ�6LH�GLH�6$9�
7HUPLQH�LQ�GLHVHP�+HIW�XQG�UHVHUYLHUHQ�6LH�VLFK�GLHVH��
�
'LH�:HFKVHODXVVWHOOXQJ�LP�9HUNHKUVKDXV�NRPPW�EHLP�3XEOLNXP�JXW�DQ��,P�
+LQEOLFN�DXI�GLH�$LU�'D\V� LP�9+6� LVW� ]XU]HLW�PHLQ�([SRQDW� Ä+XJR� -XQNHUV�
XQG�GLH�*�����GHU�-XPER�GHU������HU�-DKUH�]X�VHKHQ��(LQ�)OXJ]HXJ��GDV�LQ�
GHQ� ��HU�-DKUHQ� GLH� +DXSWSRVWOLQLH� ]ZLVFKHQ� %HUOLQ� =HQWUDOIOXJKDIHQ� ��
$PVWHUGDP�6FKLSKRO���/RQGRQ�&UR\GRQ�EHGLHQWH��$E�1RYHPEHU������ZLUG�
GDQQ� I�U� GUHL� 0RQDWH� GDV� ([SRQDW� YRQ� -RFKHQ� 3DVFKNH� �EHU� %HUOLQ� ]X�
VHKHQ�VHLQ��$E�0lU]������ZLUG�0DUNXV�)O�FNLJHU��EHU�GLH�0LOLWlU�/XIWIDKUW�
&+�DXVVWHOOHQ�XQG�DE�-XQL������3HWHU�/DXEHU��EHU�GLH�/XIWSRVW�&+������
������ 'HU� 6$9� KDW� -DKUHVNDUWHQ� I�U� GDV� 9+6�� 'LHVH� N|QQHQ� I�U� HLQ]HOQH�
7DJH�EHLP�3UlVLGHQWHQ�EHVWHOOW�ZHUGHQ��
�
$Q� GHU� GLHVMlKULJHQ� +HUEVWYHUVDPPOXQJ� ZLUG� XQV� QDFK� GHP�0LWWDJHVVHQ�
)UDX�&DULQD�$PPRQ��3RVW�&+�$*��/HLWHULQ�.RPPXQLNDWLRQ�%ULHIPDUNHQ�XQG�
3KLODWHOLH��HLQHQ�.XU]YRUWUDJ��EHU�HLQ�SKLODWHOLVWLVFKHV�7KHPD�KDOWHQ��
�
6RUJH�EHUHLWHQ�]XU]HLW�GLH�YLHOHQ�5�FNWULWWH�LP�9RUVWDQG�XQVHUHV�9HUEDQGHV��
GHP�963K9��9HUEDQG�6FKZHL]HULVFKHU�3KLODWHOLVWHQ�9HUHLQH���EHL�GHP�DXFK�
GHU�6$9�0LWJOLHG� LVW��(V�VWHOOW�VLFK�GLH�)UDJH�ZLH�HV�ZHLWHUJHKW�XQG�RE�GLH�
KHXWLJHQ� 6WUXNWXUHQ� GHP� VFKZLQGHQGHQ� 0LWJOLHGHUEHVWDQG� DQJHSDVVW�
ZHUGHQ�P�VVWHQ�� 'LH� HKHU� FKDRWLVFKH� 'LVNXVVLRQ� OlXIW� ]XU]HLW«� XQG�PDQ�
I�KOW� VLFK� HWZDV� YHUORUHQ�� 'LH� DOOH� ]ZHL� -DKUH� VWDWWILQGHQGH�
'HOHJLHUWHQYHUVDPPOXQJ�GHV�963K9�ILQGHW�DP�����2NWREHU������VWDWW��'HU�
6$9�ZLUG�YHUWUHWHQ�VHLQ���
�
,FK�IUHXH�PLFK�DXI�,KUH�7HLOQDKPH�DQ�GHQ�QlFKVWHQ�
$QOlVVHQ���
�
�
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/LHEH�0LWJOLHGHU��
�
'LHVHV�-DKU�NRQQWH�PDQ�DQ�YLHOHQ�(UHLJQLVVHQ�WHLOQHKPHQ��ZHOFKH�PLW�GHU�
/XIWIDKUW�]X�WXQ�KDWWHQ��)�U�)UHXQGH�GHU�0LOLWlU�/XIWIDKUW�ZDUHQ�GLH�7DJH�LQ�
3D\HUQH�HLQ�XQYHUJHVVOLFKHV�(UHLJQLV��)�U�XQV�$HUR�3KLODWHOLVWHQ�ZDUHQ�GLH�
7DJH�GHU�$HURSKLODWHOLH�ZLHGHU�HLQ�JHOXQJHQHU�$QODVV��DQ�GHP�HV�YLHOH�WROOH�
([SRQDWH�]X�EHVWDXQHQ�JDE�XQG�LQ�$PHULND��JHQDXHU�LQ�%HOOHIRQWH�3$��JDE�
HV�HLQHQ� LQWHUQDWLRQDOHQ�$HUR��XQG�$VWUR�3KLODWHOLH�:HWWEHZHUE�XQWHU�),3�
%HGLQJXQJHQ�� =X� VHKHQ� ZDU� HLQH� H[TXLVLWH� $XVVWHOOXQJ�� 8QVHU� 0LWJOLHG�
(UQVW� /HX�JHZDQQ�GDEHL� HLQH�*ROGPHGDOOLH� XQG� DXFK� LFK� GXUIWH�PLW� HLQHU�
VROFKHQ�ZLHGHU�GHQ�+HLPZHJ�DQWUHWHQ���
�
)�U�GLH�6FKZHL]�ZDU�GHU�5ROORXW�ÄXQVHUHV³�QHXVWHQ�)OXJ]HXJHV��GHU�3LODWXV�
3&����� HLQ�ZHLWHUHU�0HLOHQVWHLQ� LQ� GHU� )OXJ]HXJHQWZLFNOXQJ��:LH�PDQ� HLQ�
PLWWOHUHV� 8QWHUQHKPHQ� JHZLQQEULQJHQG� XQG� GHP� 0DUNW� DQJHSDVVW� OHLWHQ�
NDQQ��ZLUG�XQV�YRP�0DQDJHPHQW�GHU�3LODWXV�:HUNH�HLQGU�FNOLFK�JH]HLJW��
�
1LFKW�VR�EHLP�*URVVXQWHUQHKPHQ�6:,66��+LHU�JHKW�PDQ�PLW�GHP�3HUVRQDO�
DXI� GLUHNWHQ� .RQIURQWDWLRQVNXUV�� (LJHQWOLFK� VROOWHQ� GLH� EHLGHQ� *HVDPW�
DUEHLWVYHUWUlJH� EHLGHU� 3LORWHQNRUSV� LP� )U�KOLQJ� HUQHXHUW�ZHUGHQ� LQNOXVLYH�
GHP�=XVDPPHQVFKOXVV�GHU�3LORWHQ�9HUElQGH��%HL�GHQ�$LUEXV�3LORWHQ�ZXUGH�
GHU� *$9� DEHU� ]XVlW]OLFK� QRFK� VR� VWDUN� YHUVFKOHFKWHUW�� GDVV� HU� DEJHOHKQW�
ZXUGH�� 6FKDGH�� GHQQ� GHU� =XVDPPHQVFKOXVV� GHU� EHLGHQ� 3LORWHQ�.RUSV�
ZXUGH�YRQ�EHLGHQ�6HLWHQ� JHZ�QVFKW��1XQ�KDEHQ�GLH�5HJLRQDO�3LORWHQ�GHU�
6:,66� HLQHQ� QHXHQ� *$9� LQNOXVLYH� GHU� =XVLFKHUXQJ� GHU� %HGLHQXQJ� GHV�
QHXHQ�/DQJVWUHFNHQIOXJ]HXJHV��GHU�%������REZRKO�VLH�NHLQH�/DQJVWUHFNHQ�
HUIDKUXQJ�KDEHQ��'LHVH�=XVDJH�LVW�DXFK�QLFKW�NRPSDWLEHO�PLW�GHP�DNWXHOOHQ�
*$9�GHU�$LUEXV�3LORWHQ��'HVKDOE�KDW�GLH�6:,66�GHQ�*$9�QXQ�JHN�QGLJW��2E�
GDV�JXW�JHKW��NDQQ�LFK�QLFKW�VDJHQ��:LHGHU�HLQ�+LFNKDFN�DXI�GHQ�6FKXOWHUQ�
GHV�3HUVRQDOV��
�
8QG� GLH� /XIWKDQVD� VFKOlJW� JOHLFK� LQ� GLH� JOHLFKH� .HUEH�� DXFK� KLHU� VROOHQ�
QHXH�� ELOOLJH� $LUOLQHV� JHJU�QGHW� ZHUGHQ�� ZHOFKH� PLW� HLQJHPLHWHWHP�
3HUVRQDO� �.DELQH� XQG� &RFNSLW�� GLH� /+�6WUHFNHQ� EHGLHQHQ� VROOHQ�� Ä6DIHW\�
ILUVW³�KLHVV�HV�IU�KHU�HLQPDO��KHXWH�PXVV�HV�HLQIDFK�QXU�ELOOLJ�VHLQ��
'DVV�GHU�0DUNW�HWZDV�YHUU�FNW�VSLHOW��VLHKW�PDQ�DXFK�DP�%HLVSLHO�/XJDQR��
1DFKGHP� 'DUZLQ� $LUOLQHV�� ZHOFKH� LP� $XIWUDJ� GHU� 6:,66� GLH� 6WUHFNH�
/XJDQR�=�ULFK�/XJDQR�EHGLHQWH��YRQ�GHU�(WLKDG��EHUQRPPHQ�ZRUGHQ�ZDU��
ZXUGH� GLH� =XVDPPHQDUEHLW� PLW� 'DUZLQ� EHHQGHW�� 1XQ� IOLHJW� GLH� 6:,66�
�UHVS��$8$��GD�GLH�6:,66�VHOEHU�NHLQ�HQWVSUHFKHQGHV�)OXJ]HXJ�KDW��VHOEHU�
ZLHGHU� �[� WlJOLFK� GLHVH� 6WUHFNH�� (WLKDG�5HJLRQDO� JLEW� DEHU� QLFKW� NOHLQ� EHL�
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XQG� IOLHJW� GLH� 6WUHFNH� DXFK� �[� WlJOLFK�� 9LHOOHLFKW� LVW� GDV� ZHJHQ� GHU�
NRPPHQGHQ�6SHUUXQJ�GHU�*RWWKDUG�5|KUH�I�U�GHQ�$XWRYHUNHKU"�
�
2KQH� JURVVH� 6RUJHQ� N|QQHQ� ZLU� XQV� LP� :LQWHU� ZLHGHU� XQVHUHU�
6DPPHOWlWLJNHLW� ZLGPHQ� XQG� XQV� DQ� GHQ� NOHLQHQ�� DXI� GHU� HLQHQ� 6HLWH�
NOHEULJHQ��Ä3DSLHUI|W]HOL³�RGHU�GHQ�%ULHIHQ�HUIUHXHQ��
�
,Q�GLHVHP�6LQQH�Z�QVFKH� LFK�,KQHQ�MHW]W�VFKRQ�HLQH�IURKH�:HLKQDFKWV]HLW�
XQG�XQG�HLQHQ�JXWHQ�6WDUW�LQ�HLQ�HUIROJUHLFKHV��JHVXQGHV�1HXHV�-DKU��
�
�
,KU�3&6�3UlVLGHQW�����
� �
�
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�
'LH�7DXVFKDEHQGH�GHV�3&6�VLQG�LP�5HVWDXUDQW�/DQGKXV�LQ�
=�ULFK�6HHEDFK�MHGHQ����0RQWDJ�LP�0RQDW�MHZHLOV�XP�������8KU��
�
�
������������1RY��
������������9RUWUDJ�YRQ�3HWHU�%HHU��%HPDQQWH�:HOWUDXPVWDWLRQHQ��
�������������

����'H]��&KODXVDEHQG�������8KU�
�

�����������-DQ��������)HE��������0lU]��������$SU��������0DL�
����������������-XQ��������-XOL���������6HSW��������2NW��������1RY�
����������������'H]���&KODXVDEHQG�������8KU���
�
����������������0lU]��3&6�*HQHUDOYHUVDPPOXQJ��
� �
���

1LFKW�QXU�0LWJOLHGHU��
DXFK�*lVWH�VLQG�LPPHU�KHU]OLFK�:LOONRPPHQ��

�
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6$9�7HUPLQH������XQG�������)RUWVHW]XQJ��
�
6RQQWDJ������$SULO�������6$9�*HQHUDOYHUVDPPOXQJ�LP�+RWHO�
5HVWDXUDQW�/DQGKXV��6HHEDFK��PLW�$XNWLRQ�RGHU�%|UVH�
%LWWH�EHDFKWHQ�6LH�GLH�(LQODGXQJ�]XU�+DXSWYHUVDPPOXQJ�LP�+RWHO�
5HVWDXUDQW�/DQGKXV��GLH�(QGH�0lU]������YHUVHQGHW�ZLUG��,P�$QVFKOXVV�
DQ�GLH�$XNWLRQ�RGHU�%|UVH�ILQGHW�GDV�JHPHLQVDPH��GXUFK�GHQ�6$9�
EH]DKOWH��0LWWDJHVVHQ�VWDWW��$QVFKOLHVVHQG�ILQGHW�GLH�����*9�VWDWW��
�
6DPVWDJ�	�6RQQWDJ������	�����0DL�������7DJH�GHU�
$HURSKLODWHOLH��7'$V�������LP�+HLJHW�+XXV�LQ�)HKUDOWRUI�=+��
'LH�����7DJH�GHU�$HURSKLODWHOLH�ILQGHQ�DP�����XQG�����-XQL�LP�+HLJHW�
+XXV�VWDWW��9RP�QDKH�JHOHJHQHQ�)OXJSODW]�Ä6SHFN³�ZLUG�HLQ�6RQGHUIOXJ�
GXUFKJHI�KUW�� (V� ZLUG� HLQH� NOHLQHUH� SKLODWHOLVWLVFKH� $XVVWHOOXQJ�
RUJDQLVLHUW��HEHQVR�GLH�WUDGLWLRQHOOH�%ULHIPDUNHQE|UVH��'HU�$QODVV�ZLUG�
YRP�6$9�VHOEHU�RUJDQLVLHUW��:HLWHUH�'HWDLOV�ILQGHQ�6LH�LQ�GHU�QlFKVWHQ�
.OXESRVW��
�
6RQQWDJ������1RYHPEHU�������6$9�+HUEVWYHUVDPPOXQJ�LP�
+RWHO�5HVWDXUDQW�/DQGKXV�PLW�$XNWLRQ�RGHU�%|UVH�VRZLH�
9RUWUDJ�
%LWWH�EHDFKWHQ�6LH�GLH�(LQODGXQJ�]XU�+HUEVWYHUVDPPOXQJ�LQ�GHU�
0HW]JHUKDOOH��GLH�LP�2NWREHU������YHUVHQGHW�ZLUG��
�
'HU� 6$9�+|FN� LP� +RWHO�5HVWDXUDQW� /DQGKXV� ILQGHW� MHGHQ� ���
0LWWZRFK� GHV� 0RQDWV� VWDWW�� (V� VLQG� GLHV� I�U� ����� GLH� IROJHQGHQ�
'DWHQ������-DQXDU������)HEUXDU������0lU]�����$SULO������0DL������
-XQL�� ��� -XOL�� ���� $XJXVW�� ��� 6HSWHPEHU�� ���� 2NWREHU�� ����
1RYHPEHU�XQG����'H]HPEHU��0DQ�WULIIW�VLFK�XP�HWZD�������8KU�DP�
6$9�6WDPPWLVFK�LP�5HVWDXUDQW��

�
9RUDQN�QGLJXQJ�I�U������
�
,P������IHLHUW�GHU�6$9�GLH�����7DJH�GHU�$HURSKLODWHOLH��GLH�VHLW������
MHGHV�-DKU�XQG�RKQH�8QWHUEUXFK�GXUFKJHI�KUW�ZHUGHQ��'HU�*URVVDQODVV�
ILQGHW�LQ�=XVDPPHQDUEHLW�PLW�GHP�9HUNHKUVKDXV�GHU�6FKZHL]�LQ�/X]HUQ�
VWDWW��EHJLQQW�DP�)UHLWDJ��GHQ����2NWREHU�XQG�GDXHUW�ELV�'LHQVWDJ��GHQ�
����2NWREHU��'DV����:RFKHQHQGH�ILQGHW�LP�5DKPHQ�GHU�$LU�'D\V������
VWDWW��5HVHUYLHUHQ�6LH�VLFK�GLHVHQ�=HLWUDKPHQ��
�
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%LOGEHULFKW�YRQ�GHQ�7DJHQ�GHU�$HURSKLODWHOLH������
LP�:RUEHQEDG�%(�

�
'DV�2.�GHU�7'$V������PLW�*lVWHQ�

�

�
'DV�7HDP�EHLP�%ULHIH�DEVWHPSHOQ«��

�
YRQ�OLQNV�QDFK�UHFKWV���

)UDX�6XVDQQH�5XRII��&(2�3RVW�&+�$*��+HUU�+DQV�6W|FNOL��6WlQGHUDW��2.�
3UlVLGHQW�7'$V�������+HUU�(ULFK�)HKU��6WDGWSUlVLGHQW�%LHO��+HUU�*HUKDUG�

.UDQHU��&2�2.�3UlVLGHQW�7'$V������
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�

�
+DQV�6W|FNOL«�HWZDV�JH]HLFKQHW�YRP�)DOOVFKLUPDEVSUXQJ�PLW�GHP�3RVWVDFN�

�

�
'LH�2.�&KHIV�YRU�GHP�3LODWXV�3RUWHU�3&���PLW�GHQ�6RQGHUEHOHJHQ�DXV�%HUQ�

NRPPHQG�
�

%LWWH�EHDFKWHQ�6LH�DXFK�GLH�ÄSKLORVRSKLVFK³�JHSUlJWH�
%HJU�VVXQJVDQVSUDFKH�YRQ�)UDX�&DULQD�$PPRQ�DXI�GHU�

QDFKIROJHQGHQ�6HLWH�
�



����

7DJH�GHU�$HURSKLODWHOLH�%LHO�:RUEHQ�.DSSHOHQ�
����-XQL������

�
*UXVVZRUW�YRQ�)UDX�&DULQD�$PPRQ��3RVW�&+�$*�
/HLWHULQ�.RPPXQLNDWLRQ��%ULHIPDUNHQ�XQG�3KLODWHOLH�

�
%HJU�VVXQJ�
�
/LHEHU�+HLQ]�%HUJHU�
/LHEHU�6WlQGHUDW�6W|FNOL�
/LHEHU�-HDQ�0DUF�
/LHEHV�2�.���OLHEH�*lVWH�
:HUWH�.ROOHJLQQHQ�XQG�.ROOHJHQ�DXV�GHU�0HGLHQZHOW�
�
(V�VLQG�GLH�*ULHFKHQ���±�'LH�*ULHFKHQ�VLQG�ÃVFKXOGµ��GDVV�ZLU�KHXWH�KLHU�VLQG��
8QG� GDV��ZHLO� VFKRQ� ����� -DKUH� YRU� &KULVWXV�1HLG��0LVVJXQVW� XQG� 5DFKH�
0HQVFKHQ�]X�9HUUlWHUQ��)HLQGHQ�XQG�7lWHUQ�PDFKWHQ��*HQDX��
�
'lGDOXV��GHU�3DSD�YRQ�,NDUXV��ZDU�JDQ]�HLQ�6FKOLPPHU��6HLQHQ�1HIIHQ�KDW�
HU�JHW|WHW�DXV�1HLG�DXI�VHLQH�.UHDWLYLWlW��.|QLJ�0LQRV�KDW�HU�KLQWHUJDQJHQ��
«�ZHLWHUH�$XVI�KUXQJHQ�HUVSDUH�LFK�,KQHQ�«�XQG�VFKOXVVHQGOLFK�ZDU�HU�]X�
IHLJH�� VHLQH� 6WUDIH� ]X� DN]HSWLHUHQ� XQG� SODQWH� VHLQH� )OXFKW� YRQ� GHU� ,QVHO�
.UHWD��8QG� ]ZDU�PLW� VHLQHP�6RKQ� ,NDUXV�� hEHU� GHQ�:DVVHUZHJ�ZDU� GLHV�
QLFKW�P|JOLFK��«�'HQ�5HVW�GHU�*HVFKLFKWH�NHQQHQ�6LH��
�
0LW�GHQ�VHOEVW�JHEDVWHOWHQ�)O�JHOQ�IORJHQ�9DWHU�XQG�6RKQ�LQ�GLH�)UHLKHLW��
$OOHQ� $XIIRUGHUXQJHQ� XQG� +LQZHLVHQ� ]XP� 7URW]�� EHIROJWH� ,NDUXV� GLH�
:DUQXQJHQ�XQG�5HJHOQ�VHLQHV�9DWHUV�QLFKW��
�
*HWULHEHQ�GXUFK�GDV�)UHLKHLWVJHI�KO�GHV�)OLHJHQV�NDP�,NDUXV�GHU�6RQQH�]X�
QDK��GDV�:DFKV�DQ�GHQ�)O�JHOQ� O|VWH�VLFK�XQG�GHU�-XQJH�VW�U]WH� LQ�0HHU��
3OXPSV��
�
9RLOj��GDV�LVW�GHU�$QIDQJ�GHU�*HVFKLFKWH�GHU�)OLHJHUHL�XQG�GDPLW�YHUEXQGHQ�
GHU�GHU�$HURSKLODWHOLH��'D]X�VSlWHU�QRFK�HWZDV�PHKU�«�
�
'HU� :XQVFK� GHU� 0HQVFKKHLW�� IOLHJHQ� ]X� N|QQHQ�� KlOW� VLFK� VHLW�
0HQVFKHQJHGHQNHQ�LQ�DOOH�.XOWXUHQ��
�
'LHVHP�7KHPD�VLQG�GHU�KHXWLJH�XQG�PRUJLJH�7DJ�GHQQ�DXFK�JHZLGPHW��
)ROJHQ�6LH�GHQ�6SHNWDNHOQ�KLHU�DXI�GHP�)OXJSODW]�XQG�VWDXQHQ�6LH��ZHOFKH�
$UWHQ�YRQ�)OLHJHUHL�HV�JLEW���
�
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• 6FKPXQ]HOQ� 6LH� EHLP� *HGDQNHQ�� GDVV� GLH� &UHZ� GHU� 3DWURXLOOH�
6XLVVH� LKUHQ� /HEHQVWUDXP� YLHOOHLFKW� EHLP� %DVWHOQ� HLQHV�
3DSLHUIOLHJHUV� ±� QRWDEHQH�PLW� $QOHLWXQJ� XQG� 6XSSRUW� ±� LP� ]DUWHQ�
$OWHU�YRQ���-DKUHQ�GHILQLHUW�KDW���
�

• 0DFKHQ� 6LH� VLFK�*HGDQNHQ�GDU�EHU�� GDVV�%DOORQIDKUHQ�QLFKW� JDQ]�
VR�HLQIDFK�LVW��ZLH�HV�DXVVLHKW���
�

• 8QG�HUIUHXHQ�6LH�VLFK�DQ�GHU�Ã0LQLµIOLHJHUHL�XQG�Ã%DVLVµDHURSKLODWHOLH��
ZHQQ� XQVHUH� .LQGHU� /XIWEDOORQV� PLW� 3RVWNDUWHQ� LQ� GHQ� +LPPHO�
VWHLJHQ� ODVVHQ� ±� LQ� GHU� +RIIQXQJ�� GLH� )LQGHULQ� RGHU� )LQGHU�P|JH�
LKQHQ�HLQHQ�*UXVV�YRQ�LUJHQGZR�QDFK�+DXVH�VFKLFNHQ��

�
+HU]HUJUHLIHQG�±�QLFKW"�
�
0LW� GHU� ±� ÃDP�/XIWEDOORQ�HLQH�.DUWH�LQ�GHQ�+LPPHO�VWHLJHQ�ODVVHQ� ±�
*HVFKLFKWHµ�±�VSDQQHQ�ZLU�GHQ�%RJHQ�YRQ�GHU�)OLHJHUHL�]XU�3KLODWHOLH��
�
3KLODWHOLH�«�
�
-D�� OLHEH� *lVWH� ±� XQG� HV� VLQG� ZLHGHU� GLH� *ULHFKHQ�� $EHU� GLHVHV� 0DO� LQ�
SRVLWLYHP��]ZLVFKHQPHQVFKOLFKHP�6LQQ���
�
'HQQ�GLH�DOWHQ�*ULHFKHQ�SIOHJWHQ�GLH�0HQVFKHQ��GLH� LKQHQ�QDKH� VWDQGHQ��
Ã3KLORVµ�]X�QHQQHQ��
8QG� VR� I�KOH� LFK� PLFK� KHXWH� KLHU�� 8QWHU� )UHXQGHQ� �SKLORV��� GLH� HLQ�
JHPHLQVDPHV� ,QWHUHVVH� KDEHQ�� HLQ� JHPHLQVDPHV� +REE\� SIOHJHQ� ±� HLQH�
3DVVLRQ�GDI�U�KDEHQ��VLFK�I�U�HWZDV�HLQ]XVHW]HQ��VLFK�GDUDQ�]X�HUIUHXHQ��(V�
LVW�VFK|Q��6LH�±�(XFK�DOOH�±�KLHU�LP�6HHODQG�WUHIIHQ�]X�G�UIHQ��]X�SODXGHUQ��
VLFK�DXV]XWDXVFKHQ��]X�SKLORVRSKLHUHQ��
�
'LH�%ULHIPDUNH�XQG�IODQNLHUHQGH�3URGXNWH�OLHJHQ�GHU�6FKZHL]HULVFKHQ�3RVW�
DP�+HU]HQ��XQG�GDPLW�DXFK�GLH�©7DJH�GHU�$HURSKLODWHOLHª�KLHU�LQ�:RUEHQ��
$OV� $QHUNHQQXQJ� GD]X� YHU|IIHQWOLFKWH� VLH� GHQQ� DXFK� HLQH� %LOGSRVWNDUWH� ±�
PLW�GHU�)RUPDWLRQ�Ã'HOWDµ�GHU�3DWURXLOOH�6XLVVH��
�
'DV� HLQJHGUXFNWH� 3RVWZHUW]HLFKHQ� ±� HLQH�&KDUDNWHULVWLN� GHU� %3.� ±� LVW� GLH�
%ULHIPDUNH�©����-DKUH�6FKZHL]HU�/XIWZDIIHª�±�JHVWDOWHW�YRQ�)UHG\�7U�PSL�
DXV� %LQ]�� )UHG\�� HLQ� JURVVHV� .RPSOLPHQW� XQG� HLQ� 'DQNHVFK|Q� I�U� GLH�
ZXQGHUVFK|QH�8PVHW]XQJ��
�
)UHG\�7U�PSL�ZLUG�LP�$QVFKOXVV�JHUQH�,KUH�%HOHJH�VLJQLHUHQ��
�
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%ULHIPDUNHQ�VLQG�QLFKW�QXU� I�U�GLH�6DPPOHU�XQG�GLH�3RVW�YRQ�%HGHXWXQJ��
VRQGHUQ�I�U�DOOH�0HQVFKHQ��
�
6LH�VLQG�HLQ�=HLW]HXJQLV��-HGH�HLQ]HOQH�0DUNH�LVW�HLQ�$EELOG�GHU�*HVFKLFKWH��
GHU� ]HLWJHQ|VVLVFKHQ� *HVWDOWXQJ� XQG� HLQ� 6W�FN� *HGlFKWQLV� GHU� 6FKZHL]��
-HGH�HLQ]HOQH�$XVJDEH�HU]lKOW�DXV� LKUHU�=HLW��8QG�PLW� MHGHU�QHXHQ�0DUNH�
ZLUG� GHU� *HVFKLFKWH� HLQ� .DSLWHO� KLQ]XJHI�JW�� 'HU� %HJULII� ©.XOWXUJXWª� LVW�
GDUXP� PLW� 6LFKHUKHLW� ULFKWLJ� JHZlKOW�� 8QG� MHGH� %ULHIPDUNH� ±� MHGHV�
SKLODWHOLVWLVFKH�3URGXNW�±�,67�HLQ�6W�FN�6FKZHL]��
�
���� XQG� MHW]W� VFKXOGH� LFK� ,KQHQ�QRFK�CZDV��1lPOLFK�GLH�%HGHXWXQJ�GHU����
6LOEH�GHV�:RUWHV�3KLODWHOLH��
CSKLORVC�KHLVVW�)UHXQG��'DV�KDEHQ�ZLU�GHILQLHUW��CDWHOLDC�KHLVVW�VR�YLHO�ZLH�
$EJDEHIUHLKHLW� ±� Z�UGH� GDQQ� DOVR� GLH� JHVWHPSHOWH� :DUH� GHILQLHUHQ��
CDWHORVC� KHLVVW� ÃRKQH� (QGHµ�� 8QG� GDV� JHIlOOW� PLU� JDQ]� EHVRQGHUV�� 2KQH�
(QGH�VROO�HV�VHLQ��'DV�6DPPHOQ�GHU�.XQVWZHUNH�LQ�.OHLQVWIRUPDW��
�
8QG�GDPLW�VSDQQHQ�ZLU�GHQ�%RJHQ�QRFK�ZHLWHU��
QlPOLFK�]XP�3KLODWHOLVWHQYHUHLQ�%LHO��GHU���
�

�� GLHVHV� -DKU� VHLQ� ����LJVWHV� -XELOlXP� IHLHUW�� ±� 'D]X� JUDWXOLHUH� LFK�
UHFKW� KHU]OLFK� XQG� Z�QVFKH� I�U� GLH� =XNXQIW� QXU� GDV� %HVWH�� YLHO�
(UIROJ�XQG�JXWHV�*HOLQJHQ��

8QG�
�� GLH� =XVDJH� HUKDOWHQ� KDW�� XQWHU� GHP� 3DWURQDW� GHV� 6FKZHL]��

$HURSKLODWHOLVWHQ�9HUHLQV�� LP�5DKPHQ�VHLQHV�JURVVHQ�*HEXUWVWDJV��
GLH� 7DJH� GHU� $HURSKLODWHOLH� ����� ]X� RUJDQLVLHUHQ� XQG�
GXUFK]XI�KUHQ��

�
'DPLW�YHUODVVHQ�ZLU�GLH�JULHFKLVFKH�0\WKRORJLH�XQG�WDXFKHQ�HLQ�LQ�GLH�:HOW�
YRQ�*ULPP¶V�0lUFKHQ�XQG�GHU�*HVFKLFKWH�GHV�WDSIHUHQ�6FKQHLGHUOHLQV��
�
��DXI�HLQHQ�6WUHLFK�ÃVFKODJHQµ�ZLU�GLHVHV�:RFKHQHQGH��

�� %HJHLVWHUWH�DXV�GHU�:HOW�GHU�)OLHJHUHL�VLQG�KLHU��
�� $HURSKLODWHOLVWHQ� NRPPHQ� DXI� LKUH� .RVWHQ� XQG� HUKDOWHQ� HFKW�

JHODXIHQH�%HOHJH��
�� 'HU� 3KLODWHOLVWHQYHUHLQ� %LHO� IHLHUW� VHLQ� -XELOlXP� LQ� JURVVHP� XQG�

HKUZ�UGLJHP�5DKPHQ��
�� .LQGHU�XQG�-XJHQG�ZHUGHQ�]X������LQ�GHQ�$QODVV�HLQEH]RJHQ��
�� 'DV�2�.��KDW�HLQH�±�SKLODWHOLVWLVFK�DXVJHGU�FNW�±�*URVVJROGPHGDLOOH�

I�U�VHLQH�$UEHLW�YHUGLHQW��
�� 6LH�DOOH�VLQG�GD��$XV�ZHOFKHQ�%HZHJJU�QGHQ�DXFK�LPPHU���

�
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«�XQG��WHQV��GLH�*ULHFKHQ�VLQG�VFKXOG��
�
,FK�Z�QVFKH�,KQHQ�YRQ�+HU]HQ�]ZHL�ZXQGHUVFK|QH�7DJH�KLHU� LQ�:RUEHQ��
$XI�GDVV� ,KQHQ� )O�JHO�ZDFKVHQ�ZHUGHQ�XQG�6LH� YLHOH�+|KHQIO�JH�HUOHEHQ�
ZHUGHQ��
�
+HU]OLFKHQ�'DQN�I�U�,KUH�$XIPHUNVDPNHLW��
�

�
�

�
:XVVWHQ�6LH�VFKRQ������������
�
'DVV� DP� 1DFKPLWWDJ� GHV� ��� 6HSWHPEHU� ����� GLH� 0L*���� �)R[EDW���

HLQHV� GHU� EHVWJHK�WHWHQ� *HKHLPQLVVH� GHU�
6RZMHWV� LP� NDOWHQ� .ULHJ�� GHQ�
:HVWPlFKWHQ�LP�ZDKUVWHQ�6LQQH�GHV�
:RUWHV� �DOV� *HVFKHQN� LQ� GLH� +lQGH�
ILHO�"� 9LNWRU� %HOHQNR�� HLQ� (OLWH�3LORW� GHU�
6RZMHWLVFKHQ�/XIWZDIIH��YHUOLHVV�PLW�VHLQHU�
VWUHQJ� JHKHLPHQ� 0L*���� GHQ� UXVVLVFKHQ�
/XIWUDXP�XQG� IORJ� QDFK� -DSDQ��ZR� HU� DXI�
GHP� &LW\� &RPPHUFLDO� $LUSRUW� YRQ�
+DNRGDWH� YRU� KXQGHUWHQ� YHUEO�IIWHQ�

=XVFKDXHUQ�DXI�ZHVWOLFKHP�7HUULWRULXP�ODQGHWH��6HLQ�7UHLEVWRIIYRUUDW�QDFK�
GHU� /DQGXQJ� KlWWH� QRFK� HLQH� )OXJ]HLW� YRQ� ���
6HNXQGHQ� ]XJHODVVHQ�� 'LH� 86$� KDWWHQ� VRPLW� GLH�
HLQPDOLJH� *HOHJHQKHLW�� GDV� ]XP� GDPDOLJHQ�
=HLWSXQNW� ZRKO� JHKHLPVWH� .DPSIIOXJ]HXJ� GHV�
2VWHQV�HLQJHKHQG�]X�VWXGLHUHQ���
%LV� ]XP� -DKUH� ����� KDWWH� GLH� HUVWPDOV� ����� LQ�
0RVNDX� YRUJHVWHOOWH� 0DVFKLQH� ���:HOWUHNRUGH� LQ�
YHUVFKLHGHQHQ�'LV]LSOLQHQ�HUIORJHQ���
0LW� HLQHU� +|FKVWJHVFKZLQGLJNHLW� YRQ� ������ NP�K�
XQG� HLQHU� *LSIHOK|KH� YRQ� PHKU� DOV� ������� P�
VWHOOWH� GLH� DOV� $EIDQJMlJHU� XQG� +|KHQDXINOlUHU�

NRQ]LSLHUWH� 0DVFKLQH� X�� D�� HLQ� *HJHQVW�FN� ]XU� GLH� DPHULNDQLVFKHQ�
/RFNKHHG�65����Ä%ODFNELUG³��GDU��
�
%ULHIPDUNHQ�:DOWHU�.DOW��
7H[W�4XHOOH���ZZZ�DLUYHQWXUH�GH��*��6FKPLG�
�
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*HIlOVFKWH�6WHPSHO�DXI�(UVWIOXJEULHIHQ�
�
9RQ�+XJR�5XRVV��.ORWHQ�
�
8QG� LPPHU�ZLHGHU� WDXFKHQ� )lOVFKXQJHQ� ]XP� 6FKDGHQ� GHU� 6DPPOHU� DXI��
%HL�%ULHIHQ�VHL��VR�ZDU�GLH�0HLQXQJ�ELVKHU��GLH�*HIDKU�QLFKW�JURVV��P�VVWHQ�
GRFK�$EJDQJV��XQG�$QNXQIWVWHPSHO�JHIlOVFKW�ZHUGHQ��ZDV�VHKU�VFKZLHULJ�
LVW��
'LH� LQ� GHQ� OHW]WHQ� -DKUHQ� EHNDQQW� JHZRUGHQHQ� 6WHPSHOIlOVFKXQJHQ�
EHOHKUHQ� XQV� HWZDV� DQGHUHV�� � 'D� P�VVHQ� ZDKUVFKHLQOLFK� LQ� GHQ�
1DFKNULHJVMDKUHQ� HLQH� RGHU� PHKUHUH� 6WHPSHOIlOVFKHU�%DQGHQ� DP� :HUN�
JHZHVHQ�VHLQ��GLH�DXFK�XQV�$HURSKLODWHOLVWHQ� VFKZHUHQ�6FKDGHQ�]XJHI�JW�
KDEHQ��VLQG�GRFK�HLQLJH�6DPPOHU�EHWURIIHQ�XQG�PLQGHVWHQV�]ZHL�EHNDQQWH�
6FKZHL]HU�3U�IHU�GHQ�7lXVFKXQJHQ�]XP�2SIHU�JHIDOOHQ���
,FK�KDEH�DXV�GHQ�)lOVFKXQJVXQWHUODJHQ�YRQ�+HUUQ�%RKOHU�JHVHKHQ��GDVV�LQ�
GHQ� ��HU� XQG� ��HU� -DKUHQ� PHKUHUH� )lOVFKXQJVZHUNVWlWWHQ� DXVJHKREHQ�
ZXUGHQ�� YRU� DOOHP� LQ� 'HXWVFKODQG�� DXFK� HLQH� LQ� GHU� 6FKZHL]� XQG� LQ�
gVWHUUHLFK��0DVFKH��0DQ� NDXIW�ELOOLJ�EHZHUWHWH�0DUNHQ�PLW� )DO]�� VWHPSHOW�
VLH�PLW�GHQ�JHIlOVFKWHQ�RGHU�JHVWRKOHQHQ�6WHPSHOQ�RGHU� IDEUL]LHUW�%ULHIH��
2GHU� PDQ� OlVVW� GLH� +HOYHWLD� PLW� 6FKZHUW� 6%.� ���� XQG� ���� PLW� URWHQ�
)O�JHOUDG� XQG� 3URSHOOHU� DXIGUXFNHQ�� 1XQ� PXVV� PDQ� QXU� QRFK� HLQLJH�
JHHLJQHWH�+HKOHU�� Ä9HUWUDXHQVOHXWH³� ILQGHQ�� GLH� GLH�:DUH� YHUPDUNWHQ�� 6R�
JHVFKDK�HV�DXFK���
�
:LU�EHIDVVHQ�XQV�QXQ�PLW�GHQ�)lOVFKXQJHQ�GLH�XQVHUHQ�6HNWRU�EHWUHIIHQ��
'LH� JHIlOVFKWHQ� 3URSHOOHU� $XIGUXFNH� VLQG� KHXWH� QLFKW� �PHKU�� GDV� 3UREOHP�
XQG�VLH�VLQG�QLFKW�*HJHQVWDQG�GLHVHV�$UWLNHOV���
:LU� ZLVVHQ� DXV� $UWLNHOQ� LQ� GHU� 6%=�� GDVV� YRP� 9RUOlXIHU� /XJDQR�
*DQ]IlOVFKXQJHQ� H[LVWLHUHQ�� 6LHKH� $UWLNHO� LQ� 6%=� �������� YRQ� 0RQVLHXU�
3LHUUH�*XLQDQG��0DQ�VLHKW�GRUW�HLQH�.DUWH�PLW�GHU�)lOVFKXQJ�GHV�/XJDQR�
9RUOlXIHUV� YRP���� -XQL� ������ GHV� 6RQGHUVWHPSHOV�� GHV�$QNXQIWVWHPSHOV�
YRQ� )HVFRJJLD� XQG� GHV� 0HQGULVLR�6WHPSHOV�� YHUNDXIW� N�U]OLFK� EHL� (ED\����
1DFK� ���� -DKUHQ� VFKZLUUHQ� VROFKH� )lOVFKXQJHQ� LPPHU� QRFK� XPKHU� XQG�
PDQ� YHUVXFKW�� HLQ� 2SIHU� ]X� ILQGHQ�� � 'DQQ� VLQG� YRP� 3RVWIOXJ� 9HYH\�
9LOOHQHXYH� YRQ� +HQUL� .UDPHU� YRP� ���� -XQL� ����� 3RVWNDUWHQ� EHNDQQW��
DGUHVVLHUW�DQ�0U��$�5��+DZOH\�$HUR�&OXE�1HZ�<RUN��PLW�JHIlOVFKWHP�URWHQ�
6RQGHUVWHPSHO��� �� ����� EHL� $O� =LPPHUPDQQ� LQ� HLQHU� $XNWLRQ� XQG� LP�
2NWREHU������EHL�1XPHJ�6WDPS�6DOHV��GLHVPDO�DEHU�DOV�ÄIDNH³�EH]HLFKQHW�
Ä*RRG�UHIHUHQFH�SLHFH�IRU�WKH�VSHFLDOLVW�Ä�I�U�����'ROODU�DQJHERWHQ��
�
�
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Ä(UVWIOXJEULHIH³�YRP�����1RY��������%DVHO��/|UUDFK�)UDQNIXUW�
�
,P�/XIWSRVWKDQGEXFK�PLW�)U����
����EHZHUWHW�PLW�1RWL]�Ä��%ULHIH�XQG�HLQH�
.DUWH³��0LQGHVWHQV���%ULHIH�VLQG�JHIlOVFKW��GHU�JU|VVWH�9HUOXVW��
(V�ZXUGHQ�LQ�GHQ�OHW]WHQ�������-DKUHQ�PLQGHVWHQV���%ULHIH�DQJHERWHQ�XQG�
DXFK�]X�VHKU�KRKHQ�3UHLVHQ�YHUNDXIW��GLH�DQJHEOLFK�DP�����1RYHPEHU������
YRQ� /|UUDFK� QDFK� )UDQNIXUW� JHIORJHQ� VHLHQ�� DOOH� PLW� GHU� JOHLFKHQ� DOWHQ�
6FKUHLEPDVFKLQH� JHVFKULHEHQ�� NHLQ� :RUW� YRQ� +DQG�� NHLQH� SRVWDOLVFKHQ�
9HUPHUNH�� GDI�U� PHLVW� ELV� ]X� GUHL� $QNXQIWVWHPSHO�� GLH� GDPDOV� I�U�
JHZ|KQOLFKH�%ULHIH�JDU�QLFKW��EOLFK�ZDUHQ��'DQQ�DOV�+|KHSXQNW��HLQ�%ULHI�
PLW�HLQHU�([SUHVV�(WLNHWWH��GLH�YLHO�VSlWHU�DOV�������ZLH�LFK�HUIDKUHQ�KDEH��
HUVW�QDFK�GHP�,,��:.�KHUDXVJHJHEHQ�ZXUGH��$OOH�6WHPSHO�VLQG�JHIlOVFKW��
GLH�0DUNH�)��LVW�HFKW����
(V�LVW�VFKRQ�HUVWDXQOLFK��GDVV�QLHPDQG�KHOOK|ULJ�ZXUGH��-D��PDQ�NDQQWH�MD�
NHLQH��$XIODJH]DKOHQ��ELV�HLQ�$UWLNHO�YRQ�5RODQG�.RKO�LQ�GHU�3RVWJHVFKLFKWH�
LP� -DKUH� ����� HUVFKLHQ�� 'RUW�ZHUGHQ� XQV� ]XP� HUVWHQ�0DO� GLH� 6WDWLVWLNHQ�
GHU�.3�'LUHNWLRQ�%DVHO��EHU�GLH� LP�1RYHPEHU������ I�U�GLH� /LQLH�/|UUDFK�
.DUOVUXKH�0DQQKHLP�)UDQNIXUW� DEJHIHUWLJWHQ� 6HQGXQJHQ� PLWJHWHLOW�� (LQ�
XQJHPHLQ�ZLFKWLJHV�'RNXPHQW� �$EE����� �'RUW�ZLUG� IHVWJHKDOWHQ��GDVV�DP�
����������� QXU� �� 6HQGXQJHQ� YRQ� %DVHO� �� QDFK� )UDQNIXUW� DEJHIHUWLJW�
ZXUGHQ����%ULHIH�XQG�HLQH�.DUWH���
�
�

�
��
$EE�����$XV]XJ�DXV�GHP�$UWLNHO�YRQ�5RODQG�.RKO�
�
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,FK�YHUZHLVH�6LH�DXI�GHQ�$UWLNHO� LQ�GHU�6%=���������Ä'LH�*�OWLJNHLWVGDXHU�
GHU� 6FKZHL]HU� )OXJSRVWPDUNHQ³�� � $EE�� �� LVW� HLQ� HFKW� JHIORJHQHU� (UVWIOXJ�
EULHI� YRQ� %DVHO� YLD� )UDQNIXUW� QDFK� GHQ� +DDJ�PLW� 9HUPHUN� ÄSHU� )OXJSRVW³�
XQG�GHP�ZDKUHQ�(UVWWDJVVWHPSHO����;,������ I�U�GLH�)���$EE���� LVW�GLH� LQ�
GHU�6WDWLVWLN�HUZlKQWH�.DUWH�XQG�$EE����LVW�HLQHU�GHU�JHIlOVFKWHQ�%ULHIH��DE�
%DVHO������;,�����³��'HU�����1RYHPEHU�ZDU�HLQ�6RQQWDJ�XQG�HV� LVW�PHKU�
DOV� IUDJOLFK�� RE� DQ� GLHVHP� 6RQQWDJ�0RUJHQ� GLH� 3RVWVWHOOH� %DVHO� ��
&HQWUDOEDKQVWUDVVH� RIIHQ� ZDU�� ]XGHP� GLHVHU� ÄIHLQH³� %ULHI� GUHL� $QNXQIW�
VWHPSHO� DXI�� ZDV� XQ�EOLFK� LVW� I�U� JHZ|KQOLFKH� %ULHIH� Ä)UDQNIXUW� ����������
���1³� ��������� ���9XQG� ��������� ����9��'LH� 6WHPSHOIlOVFKHU� KDEHQ� VLFK�
]X�YLHO�0�KH�JHPDFKW��(FKWKHLW�]X�EHZHLVHQ��
�
'HU� 6$9� ZDUQW� GLH� 0LWJOLHGHU� XQG� 6DPPOHU� YRU� GHP� $QNDXI� IROJHQGHU�
lKQOLFKHU�JHIlOVFKWHQ�%ULHIH��

�

�
�

$EE�����([SUHVV�%ULHI�DE�%DVHO���
%ULHIH[SHGLWLRQ� DQ� 2VNDU�
6FKPLGW�� )UDQNIXUW�� %ULHI� ����
([SUHVV� ���  � ��� 5S��� IUDQNLHUW�
��� 5S�� 0LW� $QNXQIWVWHPSHO�
Ä)UDQNIXUW� ���������� ���1³�
VRZLH� )UDQNIXUW� ��������� ���9³�
'HU� EHNDQQWH� 3U�IHU� 3LHUUH�
*XLQDQG� VFKUHLEW� DP� ���
'H]HPEHU� ����� ÄGLHVH� (WLNHWWH�

KDEH�LFK�LP�-DKUH������QLHPDOV�JHVHKHQ��'LH�1U�����LP�%XFK�*XLJQDUG�9XLOOH�LVW�QXU�
VHLW�0lU]� ����� EHNDQQW�³� $OVR� HLQ� %HZHLV�� GDVV� GLH� (WLNHWWH� XQG� GHU� %ULHI� VSlWHU�
IDEUL]LHUW�ZXUGHQ��
�



� ���

�

�
�

$EE�����%ULHI�YRP�Ä%DVHO�&HQWUDOEDKQVWUDVVH����;,������³�DQ�&K��+HUPDQQ��
)UDQNIXUW��

0LW���$QNXQIWVWHPSHOQ�Ä)UDQNIXUW��������������1³�)UDQNIXUW�������������9³�XQG�HLQ�
GULWWHU�6WHPSHO��

�

�
�
$EE�����%ULHI�YRP�Ä���;,�����³�%DVHO�
&HQWUDOEDKQVWUDVVH³�DQ�'U�PHG��0HLQKDUGW��
)UDQNIXUW�PLW�$QNXQIWVW���
Ä)UDQNIXUW���������������9³���
'LHVPDO�QXU�PLW�HLQHP�$QNXQIWVWHPSHO��XP�QLFKW�
DXI]XIDOOHQ��



����

�
�

$EE�����%ULHI�YRP�Ä���;,������%DVHO�&HQWUDOEDKQVWUDVVH³�DQ�&K��+HUPDQQ�LQ�
)UDQNIXUW�PLW����5S��)OXJSRVWPDUNH�XQG�������XQG���5S��)UHLPDUNH� ����5S��
%ULHISRUWR�ZDU����5S���NDXP�DN]HSWLHUW��ZHQQ�DXI�GHU�3RVW�DXIJHJHEHQ��

XQG�GRRIHU�6SUXFK�Ä0LW�/XIWSRVW�QXU�EHL�6FK|QZHWWHU³��PXVVWH�GRFK�DXIIDOOHQ��
$QNXQIWVW��Ä)UDQNIXUW����;,�������9³�

�
(V�JLEW�SUDNWLVFK�NHLQH�HFKWHQ�%ULHIH��GLH�JHIORJHQ� VLQG�XQG� YRP�)OXJWDJ�
HLQHQ� $QNXQIWVWHPSHO� DXIZHLVHQ�� 'LH� QLFKW� HLQJHVFKULHEHQHQ� %HOHJH�
HUKLHOWHQ�NHLQHQ�$QNXQIWVWHPSHO��
(V�JLEW�NHLQH�HFKW�JHIORJHQHQ�%ULHIH��GLH�DP�6RQQWDJ��GHQ�����1RYHPEHU�
�����JHVWHPSHOW�ZXUGHQ�� GD�DP�6RQQWDJ�GLH�3RVWE�URV�JHVFKORVVHQ� VLQG�
�$XVQDKPH�DE������8KU�DP�+DXSWVLW]�HLQHU�.UHLVSRVWGLUHNWLRQ����
0RQVLHXU�3LHUUH�*XLQDQG�VFKUHLEW�Ä(LQ�6WHPSHO�%DVHO���%ULHIH[SHGLWLRQ�H[LV�
WLHUW�LQ�GHU�377�.DUWHL�YRQ�������(V�KDQGHOW�VLFK�XP�GLH�1U�������PLW�3XQNW��
YRQ�*�OOHU��DOV�Ä%$6(/���%5,()(;3(',7,21³�NRQIHNWLRQLHUW�XQG�LQ�%$6(/���
%5,()(;3(',7,21�PRGLIL]LHUW³� $EHU� HLQLJHV� VWLPPW� QLFKW�� GDV� VFKDWWLHUWH�
.UHX]��GLH�)RUP�GHV�(��³�$OVR�DOOH�6WHPSHO�ZXUGHQ�QDFKIDEUL]LHUW��
�

�
$EE�����(FKW�
JHIORJHQH�3RVWNDUWH��
JHVWHPSHOW�Ä=�ULFK�
���;,������³��
DGUHVVLHUW�QDFK�
'�VVHOGRUI��PLW�
URWHP�9HUPHUN�
Ä'XUFK�)OXJSRVW³��
�
�
�
�



� ���

(V�JLEW��HLQHQ�%ULHI�PLW�IDOVFKHP�$WWHVW�PLW�GHU�)��IUDQNLHUW�YRQ�=�ULFK�QDFK�
%UHPHQ�� PLW� GHP� 6WHPSHO� Ä=�ULFK� )OXJSRVW� ���,������³�� 'LHVHU� 6WHPSHO�
H[LVWLHUW�HUVW�DE�������������ZDU� LP�+DQGEXFK�DE������HUZlKQW��XQG�GHU�
%ULHI�ZXUGH�DP�����������DOV�HFKW�DWWHVWLHUW�XQG�REZRKO�LP�:LQWHU������DE�
=�ULFK�QLFKW�JHIORJHQ�ZXUGH��
�
$OVR� ZLU� VHKHQ�� GD� ZDUHQ� JHULVVHQH� 6WHPSHOIlOVFKHU� DP� :HUN� XQG� GLH�
3U�IHU� ZDUHQ� ]X� ZHQLJ� YRUVLFKWLJ�� (V� VLQG� PLQGHVWHQV� �� IDOVFKH� $WWHVWH�
YRUKDQGHQ� YRQ� EHNDQQWHQ� 3U�IHUQ�� 6LH� OHEHQ� QLFKW� PHKU� XQG� VHLW� GHU�
$XVVWHOOXQJ� VLQG� PHKU� DOV� ��� -DKUH� YHUJDQJHQ�� DOVR� EHVWHKW� ODXW� GHP�
9HUEDQG� NHLQH�+DIWXQJ�PHKU��'HVKDOE�P�VVHQ� �0LWJOLHGHU� GHV� 6$9�GLHVH�
9HUOXVWH�DOOHLQ�WUDJHQ���
6ROFKH�%ULHIH�VROOWHQ�PLW�DOOHQ�0LWWHOQ�DXV�GHP�+DQGHO�JH]RJHQ�ZHUGHQ�XQG�
GHU�9HUEDQG�VROOWH�GDV�XQWHUVW�W]HQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/HW]WHU�hEHUOHEHQGHU�GHU�+LQGHQEXUJ�JHVWRUEHQ��
:HUQHU�)UDQ]�VROOWH�QRFK����-DKUH�OHEHQ�����-DKUH��QDFKGHP�HU�QXU�NQDSS�

GHP� 7RG� HQWURQQHQ� ZDU� XQG� =HXJH� HLQHU�
KLVWRULVFKHQ� .DWDVWURSKH� ZXUGH�� $P� ��0DL�
����� DUEHLWHWH� :HUQHU� )UDQ]�� HLQ� ���MlKULJHU�
7HHQDJHU� DXV� )UDQNIXUW�� DXI� GHU� +LQGHQEXUJ��
(V�ZDU�VHLQ�I�QIWHU�)OXJ�PLW�GHP�=HSSHOLQ�/=�
����� 'HU� $EHQG� GLHVHV� 7DJHV� HQGHWH� IDWDO��
,QVJHVDPW����3DVVDJLHUH�ILQGHQ�GHQ�7RG�EHLP�

/DQGHPDQ|YHU�LQ�/DNHKXUVW�EHL�1HZ�<RUN������EHUOHEWHQ���
1XQ�LVW�HU�LQ�)UDQNIXUW�LP�$OWHU�YRQ����-DKUHQ�DOV�OHW]WHU�hEHUOHEHQGHU�GHV�
+LQGHQEXUJ�$EVWXU]HV�JHVWRUEHQ��
:DOWHU�.DOW�

 
,FK�IUHXH�PLFK�DXI�HLQHQ�%HLWUDJ�YRQ�,KQHQ��
I�U�GDV�&OXE�+HIW����������6HQGHQ�6LH�GLHVHQ�DQ��
�
:DOWHU�.DOW������2SILNRQHUVWUDVVH�������������%DVVHUVGRUI  
RGHU�SHU�H�0DLO�DQ�NDZD#YW[PDLO�FK�
�
5HGDNWLRQVVFKOXVV�I�U�3KLODWHOLH�XQG�/XIWSRVW�$XVJDEH��������
LVW�GHU�����)HEUXDU������



����

+LVWRULVFKHU�7HLO�����.DSLWHO�Ä6FKDXIOLHJHQ�XQG�DQGHUH�
IOXJKLVWRULVFKH�(UHLJQLVVH³�
�
'LHVHU� 7HLO� 6FKDXIOLHJHQ� YRQ� 0RWRUIOXJ]HXJHQ� DXV� GHU� $QIDQJV]HLW� GHU�
/XIWIDKUW� YRQ� ����� ELV� ����� LVW� VHLW� UXQG� ��� -DKUHQ� ]X� PHLQHP� +REE\�
JHZRUGHQ���
$P�$QIDQJ�PHLQHU�6DPPOHUWlWLJNHLW�(QGH�GHU���HU�-DKUH��DOVR�YRU�PHKU�DOV�
���-DKUHQ�KDWWHQ�HV�VLFK�PLU�GLH�VDXEHU�EHVFKULIWHWHQ�(UVWIOXJEULHIH�HLQHV�
:LOO\� ,PKRI� DQJHWDQ�� +HUU� ,PKRI� SUlVLGLHUWH� GHQ� 9HUHLQ� GHV� 3&6�
�3KLODWHOLVWHQ�&OXE�6ZLVVDLU��LQ�GHQ�VFKZLHULJHQ�-DKUHQ�DE�GHP�-DKUH������
ELV�0LWWH�GHU���HU�-DKUH��QDFKGHP�QDPKDIWH�0LWJOLHGHU�GHV�3&6�VLFK�YRP�
9HUHLQ�O|VWHQ�XQG�GLH�)OXJEULHIDNWLRQHQ�GHV�3&6�NRQNXUUHQ]LHUWHQ��
1DFK� GHP� MDKUHODQJHQ� $XIEDX� GHU� (UVWIOXJVDPPOXQJ� PLW� HLQHP� EH�
DFKWOLFKHQ� 7HLO� YRQ� 6&$'7$�%HOHJHQ� XQG� GHQ� 6RQGHUIO�JHQ� YRQ� :DOWHU�
0LWWHOKRO]HU���YHUVXFKWH�LFK�HV�PLW�HLQHU�6DPPOXQJ�Ä)UHPGH��DXVOlQGLVFKH��
(UVW��XQG�6RQGHUIO�JH³� XQG�HLQHU� 6DPPOXQJ� Ä,QWHUQDWLRQDOH�)OXJSLRQLHUH³�
PLW� YLHOHQ� 8QWHUVFKULIWHQ� GHU� )OXJSLRQLHUH� LQNOXVLYH� GHV� EHU�KPWHQ� -HDQ�
0HUPR]�� GHU� DOV� HUVWH� �EHU� GHQ� 6�GDWODQWLN� IORJ� VRZLH� GHV�2]HDQIOLHJHUV�
&KDUOHV�/LQGEHUJK��
*HEOLHEHQ� VLQG� PLU� LQ� GHQ� DOWHQ� 7DJHQ� GLH� 6DPPOXQJHQ� Ä)OXJKLVWRULVFKH�
(UHLJQLVVH³�PLW�GHP�7HLO�6FKDXIOLHJHQ�XQG�GHU�6DPPOXQJ�YRQ�)OXJEHOHJHQ�
PLW�2ULJLQDO�6LJQDWXUHQ�GHU�$YLDWLNHU��ZLH�VLH�GDPDOV�EHQDQQW�ZXUGHQ�XQG�
VSlWHUHQ�)OXJSLORWHQ�VRZLH�GHQ�%DOORQSLRQLHUHQ�ZLH�6SHOWHULQL�XQG�3LFFDUG��
$EHU�DXFK�6LJQDWXUHQ�YRQ�%XQGHVUlWHQ�XQG�)�UVWHQ�IHKOHQ�QLFKW�LQ�PHLQHU�
6DPPOXQJ��
%DVLHUHQG�DXI�GLHVHU�6DPPOXQJ�XQG�DXV�$QODVV�YRQ�����-DKUH�/XIWIDKUW�LQ�
GHU�6FKZHL]�XQG�����-DKUH�)OLHJHUWUXSSH�KDEH�LFK�LQ�GHQ�OHW]WHQ���-DKUHQ�
IROJHQGH�%�FKHU�KHUDXVJHJHEHQ���
%XFK� ��� ���� -DKUH� /XIWIDKUW� LQ� GHU� 6FKZHL]� �� 8QVHUH� VFKZHL]HULVFKHQ�
��������������)OXJSLRQLHUH�
%XFK��������-DKUH�/XIWIDKUW�LQ�GHU�6FKZHL]���9RQ�GHQ�HUVWHQ�)OXJPHHWLQJV�
������������]XU�$'�$675$��%$/$,5�XQG�6:,66$,5�
%XFK����/XIWVFKLIIVWDWLRQ�/X]HUQ���)OXJXQIlOOH�XQG�1RWODQGXQJHQ�
%XFK����'LH�$QIlQJH�GHU�6FKZHL]HU�)OLHJHUWUXSSH�
�
'LHVH� %�FKHU� N|QQHQ� EHL� MHGHP� %XFKODGHQ� RGHU� EHLP� 0DUNHQ�0�OOHU�
9HUODJH�EHVWHOOW�ZHUGHQ��
,FK� OHJWH�EHVRQGHUV�:HUW�DXI�JXWH�4XDOLWlW�GHV�'UXFNV�GLHVHU�DOWHQ��QRFK�
YRUKDQGHQHQ� 3KRWR�$XIQDKPHQ� XQG� .DUWHQ�� ,FK� EHGDXUH�� LPPHU� ZLHGHU�
$EGUXFNH�GLHVHU�DOWHQ�.DUWHQ�]X�VHKHQ��GLH�DXI�HLQHP�XQJHHLJQHWHQ�3DSLHU�
JHGUXFNW�ZHUGHQ��+HUU�7KRPDV�-RVV�VHL�'DQN�I�U�GDV�JXWH�*HOLQJHQ���



� ���

'DQHEHQ� P|FKWH� LFK� GHU� 2UGQXQJ� KDOEHU� HUZlKQHQ�� GDVV� �EHU� GLH�
)OLHJHUWUXSSH���/XIWZDIIH�LP�OHW]WHQ�+HUEVW�HLQ�*URVVELOGEDQG�HUVFKLHQHQ�LVW�
XQG�YRU�HLQLJHQ�-DKUHQ�GHU�%DQG�Ä*HEURFKHQH�)O�JHO³��EHU�+DYDULHQ�LQ�GHU�
0LOLWlUIOLHJHUHL��$XFK�VLQG��EHU�HLQLJH�GHU�)OXJSLRQLHUH�ZLH�2VNDU�%LGHU�XQG�
*UDQGMHDQ�XQG�EHUHLWV�YRU�-DKUHQ�ZHLWHUH�%�FKHU�HUVFKLHQHQ��
:DV�PLFK�VHKU�EHHLQGUXFNW��VLQG�GLH�:HUNH��GLH�XQVHUH�ZHOVFKHQ�)UHXQGH�
�EHU� GLH� $QIDQJV]HLW� GHU� )OLHJHUHL� XQG� GLH� )OXJSLRQLHUH� KHUDXVJHJHEHQ�
KDEHQ��,FK�EHVLW]H�GUHL�%lQGH�YRQ�3KLOLSSH�&RUQD]�PLW�IHVWHP�(LQEDQG�XQG�
TXDOLWDWLY�PD[LPDOHU�:LHGHUJDEH�GHU�DOWHQ�3KRWR�.DUWHQ�XQG�'RNXPHQWH��
�
�����/D�%OpFKHUHWWH����DQV�G¶DYLDWLRQ�
�����/¶$YLDWLRQ�9DXGRLVH���/HV�'pEXWV�
�����/¶$YLDWLRQ�6XLVVH�5RPDQGH��%DQG�����Ä/¶HQWUH�GHX[�JXHUUH³�
�
'DV� VLQG� 9RU]HLJHE�FKHU� XQG�PDQ� VS�UW��PLW� ZHOFKHP� (QWKXVLDVPXV� GHU�
$XWRU�GLHVH�:HUNH�YHUIDVVW�KDW���
��
1XQ� NRPPH� LFK� ]X�PHLQHP� $QOLHJHQ�� ,Q� HLQHP� GLHVHU�:HUNH� ±� ZHU� KDW�
VFKRQ�DOO�GLHVH�IUDQ]|VLVFKHQ�7H[WH�LQ�GHU�'HXWVFKVFKZHL]�JHOHVHQ�XQG�PLW�
XQVHUHP� +DQGEXFK� YHUJOLFKHQ"� �� � OHVH� LFK� YRQ� HLQHP� 6FKDXIOLHJHQ� LQ�
<YHUGRQ��GDV�LP�+DQGEXFK�GHV�6$9��QRFK��QLFKW�HUZlKQW�LVW��
1XQ�YHUQHKPHQ�ZLU��ZDV�LP�%DQG�YRQ�&RUQD]�]X�OHVHQ�LVW��
$XI� *UXQG� GHU� 'HPDUFKHQ� GHU� $YLDWLNHU� *UDQGMHDQ� XQG� 7DGGHROL� KDW� GLH�
0XQLFLSDOLWp� YRQ� <YHUGRQ� DP� ���� 0DL� ����� HQWVFKLHGHQ�� HLQHQ� 3ODW]� DXI�
GHP� *HPHLQGH�7HUUDLQ� DX[� 0DUDLV� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ� I�U� HLQHQ�
Ä-RXUQpH�G¶DYLDWLRQ³�DP�����-XQL�������
0DQ�KDWWH�GLHVHV�9RUKDEHQ�VHLW�OlQJHUHP�JHSODQW�XQG�GXUFK�GLH�0LWZLUNXQJ�
YRQ�*UDQGMHDQ� KDWWH� <YHUGRQ� QXQ� VHLQHQ� )OXJWDJ�� � � (V� NDPHQ� 7DXVHQGH�
YRQ� %HVXFKHUQ� DXIV� 7HUUDLQ� XQG� DXI� GLH� XPOLHJHQGHQ� +�JHO��:HJHQ� GHV�
DXINRPPHQGHQ� :LQGHV� NRQQWHQ� GLH� $YLDWLNHU� %HFN� XQG� 7DGGHROL� QLFKW�
VWDUWHQ�� 'DV� )OXJ]HXJ� YRQ� 7DGGHROL� ZDU� ]X� VFKZHU� XP� JHJHQ� GLH�
:LQGVW|VVH� ]X� NlPSIHQ�� %HFN� KDWWH� VHLQHQ� $SSDUDW� LQ� $YHQFKHV� EHLP�
%UHYHW� ]X� %UXFK� JHIORJHQ�� � 6HLQ� $SSDUDW� ZXUGH� JHJHQ� HLQHQ� 0RQRSODQ�
HUVHW]W��GHU�DQ�GLH�Ä'HPRLVHOOH³�YRQ�6DQWRV�'XPRQW�HULQQHUWH��'HU�$SSDUDW�
JHK|UWH�GHP�$YLDWLNHU�&KDUPH\��
*UDQGMHDQ� KLQJHJHQ� IORJ�PLW� JURVVHP�(ODQ� XQG� DEVROYLHUWH� GLYHUVH� )O�JH�
XQG�EHHLQGUXFNHQGH�.XUYHQ��6HLQ�OHW]WHU�)OXJ�NRVWHWH�LKP�IDVW�GDV�/HEHQ��
(U�IORJ�5LFKWXQJ�2UEH��XQG�GHU�:LQG�KDWWH�VHLQHQ�$SSDUDW�]ZHLPDO�DXI�GHQ�
%RGHQ�JHGU�FNW��(LQ]LJ�LQ�GHU�0LWWH�GHU�(EHQH�EHL�2UEH�LVW�HU�ZLHGHU�RKQH�
LUJHQGZHOFKH�+LOIH�JHVWDUWHW�XQG�KDW�GHQ�)OXJSODW]�LQ�<YHUGRQ�HUUHLFKW��ZR�
LKP�GDV�3XEOLNXP�HLQH�2YDWLRQ�EHUHLWHWH���$EE����������XQG����
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�
<YHUGRQ���������-XQL������

*UDQGMHDQ��PLW�HUKREHQHP�$UP��
LP�JHVSUlFK�PLW�0��'XERLV�V\QGLF���

�

5HQp�*UDQGMHDQ�YRU�VHLQHP�
Ä*UDQGMHDQ³�

�
�

�
<YHUGRQ���������-XQL������
*UHQGMHDQ�VLW]W�LP�&RFNSLW��
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*UDQGMHDQ�VFKULHE��Ä/H�YHQW�QH�P¶D�JrQp�GDQV�DXFXQ�GH�PHV�PRXYHPHQWV��
/H�SXEOLF� D�SX� V¶HQ� UHQGUH� FRPSWH�GDQV�PHV�YLUDJHV� VXU�SODFH��PHV� YROV�
SODQpV�HW�PHV�DWWHUULVVDJHV��'DQV�GHV�PRPHQWV�Oj��PRQ�DSSDUHLO�� IDFH�DX�
YHQW�� QH� IDLVDLW� SDV� SOXV� GH� ��� NP�j� O¶KHXUH�� 3DU� FRQWUH�� TXDQG� MH� YRODLV�
YHQW�DUULqUH��MH�VHQWDLV�XQH�YLWHVVH�HIIUD\DQWH��0HV�LPSUHVVLRQV�pWDLHQW�WUqV�
DJUpDEOHV�HW� M¶pSURXYDLV�XQ�UpHO�SODLVLU�j�SRXYRLU�DLQVL�PH�GpIHQGUH�FRQWUH�
OHV�VHFRXVVHV�LQDWWHQGXHV�GH�FH�YHQW�LQYLVLEOH��
9ROHU�GDQV�OH�YHQW��FH�Q¶HVW�ULHQ��2VHU�HW�DYRLU�XQ�DSSDUHLO�SRXU�FHOD��F¶HVW�
WRXW�ª�
�
$P�$EHQG� EHLP�%DQNHWW� �EHUJDE�0U�� 3LOLFLHU� 3UlVLGHQW� GHU� -XU\� DQ� 5HQp�
*UDQGMHDQ� GLH� JHZRQQHQ� 3UHLVH�� I�U� GHQ� HUVWHQ� 6WDUW� LQ� <YHUGRQ� YRQ� )U��
����� I�U� GLH�9LHO]DKO� GHU� 6WDUWV� ���� )U�� XQG�GLH� HUUHLFKWH�+|KH�QRFKPDOV�
���� )U�� 'LH� 2UGQXQJ� ZXUGH� VLFKHUJHVWHOOW� YRQ� HLQHP� 'pWDFKHPHQW� GHU�
'UDJRQHU� XQG� GHU� 6DSHXUH�� *UDQGMHDQ� I�KUWH� DP� ���� -XQL� ]ZHL� ZHLWHUH�
)O�JH�DXV��HLQHU�XP������8KU�XQG�GHU�]ZHLWH�]ZLVFKHQ������XQG������8KU�
DEHQGV��ZHOFKH� GLH� <YHUGRQHU� LQ� K|FKVWH� 9HUZXQGHUXQJ� YHUVHW]WHQ��0DQ�
KDWWH� EHGDXHUW�� GDVV� ZHJHQ� GHV� VWDUNHQ�:LQGHV� DP� 6RQQWDJ� YHUKLQGHUW��
ZXUGH��GDVV�GHU�:DDGWOlQGHU�VHLQ�JDQ]HV�.|QQHQ�]HLJHQ�NRQQWH��7DGGHROL�
ZROOWH�VWDUWHQ��DEHU�HV�JHODQJ�LKP�QLFKW��$QGHUVHLWV�UH�VVLHUWH�&KDUPH\�PLW�
GHP�6WDUW�VHLQHV�)OXJ]HXJHV��DEHU�XP�QDFK�HLQLJHQ�+XQGHUW�0HWHUQ�VSlWHU�
LQ�HLQHP�*UDEHQ�]X�ODQGHQ��
$P� ���� -XQL� ����� VFKULHE� 5HQp� *UDQGMHDQ� DXV� '�EHQGRUI� QDFK� <YHUGRQ�
HLQHQ�%ULHI��
'HU�%ULHI�IlQJW�ZLH�IROJW�DQ��
Ä0RQVLHXU�OH�6\QGLF�HW�0HVVLHXUV���-H�YLHQV�SDU�OH�SUpVHQWH�YRXV�FRQILUPHU�
O¶HQWUHWLHQ�YHUEDO�TXH�M¶DL�HX�O¶KRQQHXU�G¶DYRLU�DYHF�YRXV�OH����MXLQ��ORUV�GH�
OD�MRXUQpH�G¶DYLDWLRQ�j�<YHUGRQ��-H�SRVVqGH�VXU�OD�SODFHU�GH�'�EHQGRUI�XQ�
JUDQG�KDQJDU�SRXYDQW�DEULWHU���PRQRSODQV«���$SUqV� OHV�YROV�TXH�M¶DL�IDLWV�
OHV����HW����MXLQ�j�<YHUGRQ��SDU�XQ�WHPSV�DEVROXPHQW�GpIDYRUDEOH��MH�SXLV�
PH�SHUPHWWUH�GH�GLUH�TXH�YRXV�SRVVpGH]� XQ� FKDPS�G¶DYLDWLRQ� XQLTXH�HQ�
6XLVVH�HW�TXL��VDQV�DXFXQ�GRXWH��GRQQHUD�O¶DpURGURPH�PLOLWDLUH�LGpDO��
9RWUH�SODFH�RIIUH�OHV�DYDQWDJHV�G¶XQ�FKDPS�ORQJ�GH���NP��ODUJH�GH���NP��
SRXYDQW� DWWHUULU� SDUWRXW�� /H� VRO� HVW� WUqV� IHUPH�� DXFXQH� OLJQH� pOHFWULTXH��
DXFXQH�FXOWXUH��TXH�O¶KHUEH���SDV�G¶DUEUHV�HW�FO{WXUH�QDWXUHOOHPHQW�SDU�OHV�
ULYLqUHV�� 'H� SOXV�� <YHUGRQ� HVW� XQ� FHQWUH� SRXU� WRXWHV� OHV� FRPPXQLFDWLRQV�
UDSLGHV�� &¶HVW� SRXU� FHV� DYDQWDJHV�� TXH� MH� Q¶DL� SDV� UHQFRQWUpV�� QL� j�
$YHQFKHV�� QL� j� 'XEHQGRUI�� TXH� M¶DLPHUDLV� PH� IL[HU� j� <YHUGRQ�� � -H� YLHQV�
GRQF� � 0HVVLHXUV�� SDU� OD� SUpVHQWH�� YRXV� SURSRVHU� GH� WUDQVIpUHU�� j� YRWUH�
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FKDUJH�� PRQ� KDQJDU� GH� 'XEHQGRUI� j� <YHUGRQ«�/HV� IUDLV� GpPRQWDJH��
WUDQVSRUW�HW�UHPRQWDJHV�FR�WHURQW�HQYLURQ������IUDQFV��
$P�����-XOL������ZXUGH�PLW�GHP�$YLDWLNHU�5HQp�*UDQGMHDQ�HLQH�.RQYHQWLRQ�
JHPDFKW�GDV�LKP�HUODXEWH��GDV�7HUUDLQ�YRQ�DX[�0DUDLV�DOV�)OXJSODW]�JUDWLV�
ZlKUHQG�]ZHL�-DKUHQ�]X�EHQXW]HQ��6HLQ�+DQJDU�ZXUGH������YRQ�<YHUGRQ�
QDFK�/DXVDQQH�WUDQVIHULHUW��$P�����$SULO������GHPRQWLHUWH�5HQp�*UDQGMHDQ�
VHLQHQ�+DQJDU�LQ�<YHUGRQ�RKQH�(UODXEQLV�GHU�*HPHLQGH«��
$P�����6HSWHPEHU� ������ZXUGH�HLQ� )OXJWDJ� LQ�<YHUGRQ�RUJDQLVLHUW� XQWHU�
0LWZLUNXQJ�GHV�MXUDVVLVFKHQ�$YLDWLNHUV�$OIUHG�&RPWH�XQG�YLHO�3XEOLNXP��'HU�
+LSSRGURPH� DOV� /DQGHSODW]� EHLQKDOWHWH� JHZLVVH� 6FKZLHULJNHLWHQ�� 'HU�
$YLDWLNHU�&RPWH��EHUIORJ�PHKUPDOV�GLH�6WDGW�<YHUGRQ�XQG�GLH�8PJHEXQJ��
LQGHP� HU� YLHOH� 3DVVDJLHUH� PLWQDKP�� $P� DQGHUQ� 7DJ� IORJ� &RPWH� ZHLWHUH�
)O�JH��
�
+XJR�5XRVV�
�
�
�
7DVPDQ�(PSLUH�$LUZD\V�/LPLWHG�7($/�
�
'LH�1HXVHHOlQGLVFKH� 3RVW� KDW� DP���� $XJXVW� ����� HLQHQ�JURVVHQ�0DUNHQ�
EORFN� KHUDXVJHJHEHQ�� $XI� ]ZDQ]LJ� 0DUNHQ� ]X� MHZHLOV� ��� &HQW� VLQG�
NODVVLVFKH�5HLVHSODNDWH�DEJHELOGHW��GLH�I�U�GHQ�%HVXFK�1HXVHHODQGV�LQ�GHQ�
��HU� -DKUHQ� ZDUEHQ�� 'DUXQWHU� VLQG� PLU� ]ZHL� DXIJHIDOOHQ�� DXI� GHQHQ� GLH�
$LUOLQH�7($/�]X�VHKHQ�LVW��:HU�DEHU�LVW�GLH�7($/"�
�

�
�
����� VFKORVVHQ� GLH� 5HJLHUXQJHQ� YRQ� 1HXVHHODQG�� *URVVEULWDQQLHQ� XQG�
$XVWUDOLHQ�HLQH�9HUHLQEDUXQJ�]XU�*U�QGXQJ�HLQHU�QHXHQ�$LUOLQH��'DV�.DSLWDO�
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ZXUGH� YRQ� GHU� 1HXVHHOlQGLVFKHQ� 5HJLHUXQJ� ������� GHU� 8QLRQ� $LUZD\V�
�������GHU�%2$&�������XQG�GHU�4DQWDV�������]XU�9HUI�JXQJ�JHVWHOOW��
)�U�GHQ�(LQVDW]�ZXUGHQ���6KRUW�6����(PSLUH�)OXJERRWH�EHVWHOOW��'DV�HLQH��
GLH� $RWHDURD�� ZXUGH� YRP� ���� ELV� ���� $XJXVW� ������ DOVR� NXU]� YRU�
.ULHJVDXVEUXFK�� YRQ�&DSW�� -�:��%XUJHVV� YRQ�6RXWKDPSWRQ�QDFK�$XFNODQG�
�EHUIORJHQ��'DV�=ZHLWH��GLH�$ZDUXD��WUDI�DEHU�HUVW�DP����$SULO������HLQ��,Q�
GHU� =ZLVFKHQ]HLW� IORJ� GLH� =.�$0$� $RWHDURD� 9HUVXFKVIO�JH� ]ZLVFKHQ�
$XFNODQG��)LML�XQG�7RQJD��
�
$P�����$SULO������IDQG�GDQQ�GHU�HUVWH�)OXJ�]ZLVFKHQ�$XFNODQG��0HFKDQLFV�
%D\�� XQG� 6\GQH\� �5RVH� %D\�� VWDWW�� 'HU� 6WDUW� HUIROJWH� XP� ������ 8KU�
PRUJHQV�� .DSLWlQ� ZDU� -�:�� %XUJHVV�� HV� ZDUHQ� ��� 3DVVDJLHUH� XQG� ��
%HVDW]XQJVPLWJOLHGHU� DQ�%RUG�� (V�ZDUHQ� UXQG���µ����%ULHIH�PLW� DQ�%RUG��
YRQ�GHQHQ��EHU�GLH�+lOIWH�ZHLWHUEHI|UGHUW�ZXUGHQ��'LH�6WUHFNH�YRQ��µ����
0HLOHQ�ZXUGH� LQ�QHXQ�6WXQGHQ�EHZlOWLJW�XQG�HLQPDO�SUR�:RFKH�JHIORJHQ��
'LH�5RXWH�ZXUGH� �����ZHJHQ�GHU� JURVVHQ�1DFKIUDJH� GUHLPDO� SUR�:RFKH�
EHGLHQW��

�
�

�
�
�

(UVWIOXJ�GHU�7($/�
YRQ�$XFNODQG�
QDFK�6\GQH\�DP�
����$SULO�������
DXIJHJHEHQ�LQ�
:HOOLQJWRQ�DP�

��������
�
�
�

9RQ�6\GQH\�DXV�EHVWDQG�VHLW�'H]HPEHU������GLH�YRQ�4DQWDV�XQG�,PSHULDO�
$LUZD\V�EHWULHEHQH�/LQLH�6\GQH\�6LQJDSXU�/RQGRQ��3RROH�0DULQH�$LUSRUW�LQ�
'RUVHW��� 4DQWDV� IORJ� GLH� 6WUHFNH� YRQ� 6\GQH\� QDFK� 6LQJDSXU�� GHUZHLO� GLH�
%2$&�� ZHOFKH� GLH� ,PSHULDO� $LUZD\V� VHLW� GHP� ��� $SULO� ����� �EHUQRPPHQ�
KDWWH�� YRQ� 6LQJDSXU� QDFK� /RQGRQ� IORJ�� 0LW� GHP� $QVFKOXVVIOXJ� �EHU� GDV�
7DVPDQLVFKH�0HHU�ZXUGH�VRPLW�GLH�VHLQHU]HLW�OlQJVWH�)OXJVWUHFNH�GHU�:HOW�
�EHU� ��µ���� 0HLOHQ� JHVFKDIIHQ�� 'LH� HUVWH� GLUHNWH� 3RVW� YRQ� $XFNODQG� DXV�
WUDI�DP�����0DL�LQ�'RUVHW�HLQ��
�
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�
�

'LHVHU�%HOHJ�ZXUGH�DP�����$SULO������LQ�:HOOLQJWRQ�DEJHVWHPSHOW�XQG�LVW�QDFK�
/RQGRQ�DGUHVVLHUW��

�
�

�
�

%ULHIDXIJDEH�LQ�$XFNODQG�DP�����$SULO�������'LHVHU�%ULHI�ZXUGH�YRQ�GHU�
1HXVHHOlQGLVFKHQ�=HQVXU�JH|IIQHW�XQG�NRQWUROOLHUW��

�
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'HU�5HWRXUIOXJ�YRQ�6\GQH\�QDFK�$XFNODQG�IDQG�DP����0D\�VWDWW��'HU�6WDUW�
HUIROJWH�XP���8KU�PRUJHQV�XQG�GDXHUWH���6WXQGHQ��
�

�
�

���5HWRXUIOXJ��DEJHVWHPSHOW�DP����0D\������LQ�6\GQH\��5�FNVHLWLJ�LVW�GHU�
$QNXQIWVVWHPSHO�YRQ�$XFNODQG�YRP����0D\���������30�DQJHEUDFKW�VRZLH�YRQ�

5XVVHO�YRP����0D\�����
�

1DFKGHP�,WDOLHQ�DXFK�LQ�GHQ�=ZHLWHQ�:HOWNULHJ�HLQJHWUHWHQ�ZDU��ZXUGH�GLH�
5RXWH� YRQ� .DLUR� QDFK� /RQGRQ� DP� ���� -XQL� ����� XQWHUEURFKHQ�� 'LH� 3RVW�
ZXUGH� DXI� GHU� VRJHQDQQWHQ� +RUVHVKRH� 5RXWH� QDFK� 'XUEDQ� LQ� 6�GDIULND�
JHIORJHQ�XQG�GDQQ�DXI�GHP�6FKLIIVZHJ�5LFKWXQJ�/RQGRQ�ZHLWHUEHI|UGHUW��
0LW�GHP�.ULHJVHLQWULWW�YRQ�-DSDQ�ZDU�GDQQ�DXFK�GLH�5RXWH�YRQ�'DUZLQ��EHU�
6LQJDSXU� QDFK� 5DQJRRQ� JHIlKUGHW�� 'LH� 5RXWH� ZXUGH� ZHLWHU� ZHVWOLFK�
YHUOHJW��PXVVWH� DEHU� QDFK� GHP� )DOO� YRQ� 6LQJDSXU� LP� )HEUXDU� ����� JDQ]�
DXIJHJHEHQ�ZHUGHQ��
�
9RQ������ELV������IORJ�GLH�7($/�QXU�DXI�GHU�5RXWH�$XFNODQG�6\GQH\�������
HUJlQ]WH�7($/�GLH�)ORWWH�PLW�YLHU�6KRUW�6����)OXJERRWHQ��'LH�EHLGHQ�6����
ZXUGHQ� DP� ���������� DXVVHU� 'LHQVW� JHVWHOOW�� 7($/� VHW]WH� DEHU� ZHLWHUKLQ�
DXI� )OXJERRWH� XQG� DE� GHP� ����������� HUVHW]WHQ� 6KRUW� 6���� 6ROHQW�
)OXJERRWH� GLH� 6���� XQG� IORJHQ�GLH� 6WUHFNH� QDFK�6\GQH\��'LHVH� )OXJERRWH�
NRQQWHQ� ��� 3DVVDJLHUH� DXIQHKPHQ�� 9RQ� ����� ELV� ����� ZXUGH� DXFK�
:HOOLQJWRQ� PLW� 6\GQH\� YHUEXQGHQ�� 'DV� 6WUHFNHQQHW]� ZXUGH� QXQ� ZHLWHU�
YHUJU|VVHUW�� DP� ����������� $XFNODQG�6XYD�� DP� ���������� :HOOLQJWRQ�
6\GQH\��DP������������$XFNODQG�6XYD�3DSHHWH�XQG�DP������������6XYD�
7RQJD��
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�
�

(UVWH�GLUHNWH�/XIWSRVW�YRQ�:HOOLQJWRQ�QDFK�6\GQH\��DXIJHJHEHQ�LQ�:HOOLQJWRQ�DP����
2NWREHU�������

�
%HU�KPW�ZDU�YRU�DOOHP�GLH�VR�JHQDQQWH�3DFLILF�&RUDO�5RXWH��ZHOFKH������
HLQJHI�KUW�ZXUGH��=XHUVW�QXU�DOV�3RVWGLHQVW�JHGDFKW��ZXUGH�VFKRQ�EDOG�HLQ�
3DVVDJLHUGLHQVW� HLQJHULFKWHW�� 'LH� &RUDO� 5RXWH� ZXUGH� HLQH� GHU� VFK|QVWHQ�
XQG�OX[XUL|VHVWHQ�)OXJVWUHFNHQ�DXI�GHU�:HOW��$QIlQJOLFK�ZXUGH�GLH�6WUHFNH�
HLQPDO� SUR� 0RQDW� JHIORJHQ�� 'LH� JURVVH� 3RSXODULWlW� XQG� ]XVlW]OLFKH� 6����
)OXJERRWH�HUODXEWHQ�HV�GHU�7($/�QDFK�VHFKV�0RQDWHQ�GLH�6WUHFNH�DOOH����
7DJH�]X�EHGLHQHQ��'LH�5RXWH�XQG�)OXJ]HLWHQ�ZDUHQ� IROJHQGH��$XFNODQG�±�
������6WG���±�)LML�±�������6WG���±�6DPRD�±����6WG���±�&RRN�,VODQG�±�������
6WG���±�7DKLWL��3DSHHWH���*HIORJHQ�ZXUGH�DP�7DJ��:HQQ�HV�GXQNHO�ZXUGH��
ZDVVHUWH�GHU�3LORW�LQ�HLQHU�/DJXQH�XQG�GLH�3DVVDJLHUH�ZXUGHQ�LQ�HLQ�IHLQHV�
+RWHO�JHEUDFKW��-HWODJ�ZDU�VR�NHLQ�7KHPD��'LH�.DELQH�GHU�$SDULPD�6ROHQW�
)OXJERRWH� ZDU� OX[XUL|V� DXVJHVWDWWHW�� VFKRQ� IDVW� ZLH� HLQ� 5HVWDXUDQW�� HLQ�
.RFK� EHUHLWHWH� GLH� 0DKO]HLWHQ� DQ� %RUG� ]X�� 6LOEHUEHVWHFN�� 7LVFKH� PLW� DXV�
/HLQHQ� JHIHUWLJWHQ� 7LVFKW�FKHUQ� XQG� I�U� GLH� 'DPHQ� H[WUD� HLQ�
6FKPLQN]LPPHU��'LH�6WUHFNH�ZXUGH�DP�����6HSWHPEHU������HLQJHVWHOOW��=X�
GLHVHP�=HLWSXQNW�ZXUGH�HLQ�QHXHU�)OXJSODW]�LQ�7DKLWL�IHUWLJ�JHVWHOOW��ZHOFKHU�
7($/�HUODXEWH��GLH�6WUHFNH�PLW�'RXJODV�'&���]X�EHGLHQHQ��(V�ZDU�GDV�(QGH�
GHU�OHW]WHQ�LQWHUQDWLRQDOHQ�)OXJERRW�(LQVlW]H��
�
�
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%ULHI�YRP�(U|IIQXQJVIOXJ�$XFNODQG�3DSHHWH��'HU�%ULHI�ZXUGH�ZLHGHU�]XU�FN�QDFK�
$XFNODQG�JHIORJHQ��

�
�

�
�
5�FNVHLWH�GHV�%ULHIHV�
PLW�$QNXQIWVVWHPSHO�
LQ�3DSHHWH�YRP�
�����������VRZLH�LQ�
$XFNODQG�YRP��
���-DQXDU�������
6SH]LHOOHU�6RQGHU�
VWHPSHO�I�U�GHQ�
5HWRXUIOXJ�ZXUGH�
DQJHEUDFKW��
�
�
�
�

�
1DFK�$QVFKDIIXQJ�GHU�'&���6N\PDVWHU�NRQQWH�7($/�DP������������GLHVH�
DXI�GHU�/LQLH�&KULVWFKXUFK�0HOERXUQH�HLQVHW]HQ��$P������������ZXUGH�GLH�
'&��� DXI� GHQ� 6WUHFNHQ� &KULVWFKXUFK�6\GQH\� XQG� $XFNODQG�6\GQH\��
HLQJHI�KUW��$P������������ZXUGH�HUVWPDOV�7RN\R�DQJHIORJHQ�XQG�DE������
ZXUGH�%ULVEDQH�LQV�6WUHFNHQQHW]�DXIJHQRPPHQ��
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�
$XIQDKPH�YRQ�%ULVEDQH�LQV�6WUHFNHQQHW]�GHU�7($/��JHIORJHQ�PLW�'&�����

�
,P�'H]HPEHU������NDXIWH�GLH�7($/�GUHL�/RFNKHHG�/�����7XUERSURSV��=XU�
JOHLFKHQ�=HLW��EHUQDKP�GLH�1HXVHHOlQGLVFKH�5HJLHUXQJ�GLH�7($/�]X�������
'LHV�I�KUWH�]X�HLQHP�KDUWHQ�.RQNXUUHQ]NDPSI�]ZLVFKHQ�4DQWDV�XQG�7($/�
DXI�GHU�7DVPDQLVFKHQ�6WUHFNH��
$QIDQJV������NDXIWH�7($/�QRFK�GUHL�'&���-HWV��$P����$SULO������HQGHW�GLH�
*HVFKLFKWH�GHU�7($/�PLW�GHU�8PEHQHQQXQJ�LQ�$LU�1HZ�=HDODQG��
�

�
�
'LH�9RUGHU�
�5�FNVHLWH�HLQHV�
7LFNHW�&RYHU�
LP�*HEUDXFK�XP�
FD�������
�
�

�
�
�
$XV�GHU�
6DPPOXQJ�YRQ�
3HWHU�5LW]�
�
�
�
�
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�
�
3��%HHU�XQG��
+��7HLFKPDQQ�
�
4XHOOHQ��
ǁǁǁ͘ŶǌƐƚĂŵƉƐ͘ŽƌŐ͘ƵŬ�
:HLWHUH�,QIRV�XQWHU�
ZZZ�VWDPSERDUGV�FRP��

�
�

�
�
�
�
'HU�EHVRQGHUH�%HOHJ�
�
:HQQ�PDQ�*RRG\HDU�K|UW��GHQNW�PDQ�DXWRPDWLVFK�DQ�GHQ�5HLIHQKHUVWHOOHU��
:HQLJHU� EHNDQQW� LVW�� GDVV�*RRG\HDU� QHEHQ� =HSSHOLQ� HLQ� WUDGLWLRQVUHLFKHV�
8QWHUQHKPHQ� LP� /XIWVFKLIIEDX� ZDU�� 'LH� )LUPD� ZDU� DXI� 3UDOOOXIWVFKLIIH�
VSH]LDOLVLHUW� XQG� KDWWH� HLQH� lKQOLFKH� %HGHXWXQJ� ZLH� =HSSHOLQ� LP� 6WDUU�
OXIWVFKLIIEDX��'HU�HUVWH�%DOORQ�ZXUGH������JHEDXW�������NDXIWH�*RRG\HDU�
/DQG� LQ� GHU� 1lKH� YRQ� $NURQ� XQG� QXW]WH� HV� DOV� 3URGXNWLRQVVWlWWH� XQG�
)OXJIHOG�� 'LH� HLJHQWOLFKH� 3URGXNWLRQ� EHJDQQ� ������ DOV� GLH� 86�0DULQH� ���
3UDOOOXIWVFKLIIH�EHVWHOOWH�� ,QVJHVDPW�ZXUGHQ�]ZLVFKHQ������XQG�������EHU�
����/XIWVFKLIIH�JHEDXW���
=ZLVFKHQ������XQG������EHI|UGHUWHQ�GLHVH�6FKLIIH�EHL���������)DKUWHQ�LQ�
������� )DKUWVWXQGHQ� DXI� HLQHU� 6WUHFNH� YRQ� ����� 0LOOLRQHQ� .LORPHWHUQ�
XQIDOOIUHL���������3DVVDJLHUH���
�
'HU�EHVRQGHUH�%HOHJ���%LOG�DXI�GHU�OHW]WHQ�6HLWH���]HLJW�HLQH�9HUVXFKVIDKUW�
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