
9RUZRUW 
 
/LHEH�)UHXQGH��0LWJOLHGHU�XQG�*|QQHU�GHU�6WDGWPXVLN�2OWHQ 
 
'LH�7DJH�ZHUGHQ�OlQJHU�XQG�ZlUPHU��GLH�9|JHO�]ZLWVFKHUQ�XQG�GHU�)U�KOLQJ�
LVW�GD��,Q�ZHQLJHQ�:RFKHQ�LVW�6RPPHU��IUHXHQ�6LH�VLFK�DXFK�VR�VHKU�DXI�GLH�
VFK|QHQ�6RPPHUDEHQGH" 
 
,Q�GLHVHQ�7DJHQ�|IIQHW�EHUHLWV�GLH�%DGL�2OWHQ�IULVFK�KHUDXVJHSXW]W�VHLQH�7R�
UH��GHU�1DFKEDU�KROW�VHLQHQ�*ULOO�DXV�GHP�.HOOHU�XQG�OlGW�VFKRQ�EDOG�VHLQH�
.ROOHJHQ�DXI�HLQHQ�JHP�WOLFKHQ�*ULOO-$EHQG�HLQ��'LH�HUVWHQ�)UHLOXIW-3DUW\V�DXI�
GHU�.LUFKJDVVH�KDEHQ�VFKRQ�VWDWWJHIXQGHQ��-D��GDV�2OWQHU�6WDGWOHEHQ�QLPPW�
ZLHGHU�6FKZXQJ�DXI� 
 
$XFK�GLH�6WDGWPXVLN�2OWHQ�EHUHLWHW�VLFK�LQ�GLHVHQ�7DJHQ�DXI�GLH�6RPPHU]HLW�
YRU��:LU�SUREHQ�IOHLVVLJ�I�U�GDV�6RPPHUNRQ]HUW��ZHOFKHV�DP�6DPVWDJ��
�� -XOL ������������8KU��RSHQ�DLU�DXI�GHU�.LUFKJDVVH�VWDWWILQGHQ�ZLUG��$OV�
*DVWRUFKHVWHU�LVW�GLH�©-XQJH�.DPPHUSKLOKDUPRQLH�6RORWKXUQª�HLQJHODGHQ��
'DV�3XEOLNXP�NDQQ�VLFK�DXI�HLQ�QHXHV�LQQRYDWLYHV�.RQ]HUW-(UOHEQLV�PLW����
0XVLNHULQQHQ�XQG�0XVLNHUQ�XQG�MXQJHQ�6ROLVWLQQHQ�XQG�6ROLVWHQ�PLW�9LROLQH�
XQG�*HVDQJ�IUHXHQ��(V�ZLUG�HLQ�IDQWDVWLVFKHU�.RQ]HUW-6RPPHUDEHQG�ZHU�
GHQ� 
 
=XU�6RPPHU]HLW�JHK|UW�DXFK�GLH�0DUVFKPXVLN��'LH�6WDGWPXVLN�KDW�VLFK�DQ�
HLQHP�KDOEWlJLJHP�7UDLQLQJ�DQIDQJV�0DL�LQ�GHU�6WDGWKDOOH�GDI�U�ZLHGHU�ILW�
JHPDFKW��:LU�VLQG�ZLHGHU�SDUDW�I�U�GHQ�5HJLRQDOPXVLNWDJ�LQ�)XOHQEDFK� 
 
8QG�DSURSRV�6RPPHU��IUHXHQ�6LH�VLFK�DXFK�VFKRQ�ZLHGHU�DXI�GLH�2OWQHU�.LOEL�
0LWWH�$XJXVW"�$XFK�KLHU�VLQG�ZLU�VFKRQ�IOHLVVLJ�DQ�GHQ�9RUEHUHLWXQJHQ��GDPLW�
ZLU�6LH�QDFK��EHU�]ZHL�-DKUHQ�3DXVH�ZLHGHU�PLW�HLQHP�IHLQHQ�5DFOHWWH�LQ�
XQVHUHP�6W�EOL-=HOW�YHUZ|KQHQ�G�UIHQ� 
 

 
 
 
 
 
 

$QGUHD�YRQ�:DUWEXUJ 
3UlVLGHQWLQ 



/DQJHHUVHKQWH�5�FNNHKU�GHV�$GYHQWVNRQ]HUWV 
 
1DFKGHP�GDV�WUDGLWLRQHOOH�$GYHQWVNRQ]HUW�GHU�6WDGWPXVLN�XQG�GHU�-XJHQG�
PXVLN�LP�-DKU������DEJHVDJW�ZHUGHQ�PXVVWH��NRQQWH�GLHVHV�LP�OHW]WHQ�-DKU�
HQGOLFK�ZLHGHU�GXUFKJHI�KUW�ZHUGHQ��,Q�GLHVHP�-DKU�IUHXWHQ�VLFK�GLH�EHLGHQ�
9HUHLQH�GHVZHJHQ�QDW�UOLFK�JDQ]�EHVRQGHUV�GDUDXI��LKU�3XEOLNXP�PLW�HLQ�
ZHQLJ�7UDGLWLRQ�XQG�1RUPDOLWlW�LQ�GLH�EHJLQQHQGH�$GYHQWV]HLW�]X�I�KUHQ� 
 
8P�VLFK�DP�$GYHQWVNRQ]HUW�P|JOLFKVW�JXW�SUlVHQWLHUHQ�]X�N|QQHQ��WUDIHQ�
VLFK�GLH�6WDGWPXVLNDQWLQQHQ�XQG�-PXVLNDQWHQ�DP�6DPVWDJ������1RYHPEHU�
]XP�JHPHLQVDPHQ�3UREHQDFKPLWWDJ�XQG�IHLOWHQ�GDEHL�IOHLVVLJ�DQ�GHQ�YHU�
VFKLHGHQHQ�6W�FNHQ�XQG�LQVEHVRQGHUH�DXFK�DQ�GHU�=XVDPPHQDUEHLW�PLW�GHQ�
EHLGHQ�6ROLVWLQQHQ�$PDQD�%DVFKXQJ�DQ�GHU�%ORFNIO|WH�XQG�0DUD�:LQLVW|UIHU�
DP�3LDQR� 

$P�����1RYHPEHU�VFKOLHVVOLFK�GXUIWHQ�GLH�-XJHQGPXVLN�XQG�GLH�6WDGWPXVLN�
LKU�3XEOLNXP�LQ�JHZRKQWHP�5DKPHQ��DEHU�QDW�UOLFK�XQWHU�HQWVSUHFKHQGHQ�
6FKXW]EHVWLPPXQJHQ��LQ�GHU�2OWQHU�6WDGWNLUFKH�ZLOONRPPHQ�KHLVVHQ��1HEVW�
HLQHP�ZDUPHQ�/LFKW�LQ�GHU�NDOWHQ�-DKUHV]HLW�ERWHQ�GLH�EHLGHQ�0XVLNYHUHLQH�
UK\WKPLVFKH��IU|KOLFKH�XQG�ZHLKQDFKWOLFKH�0XVLN��(U|IIQHW�ZXUGH�GDV�.RQ]HUW�
GXUFK�GLH�6WDGWPXVLN�XQWHU�GHU�/HLWXQJ�YRQ�+HLQ]�6FKRHQHQEHUJHU�PLW�GHP�
HUVWHQ�6DW]�DXV�GHU�©6HFRQG�6XLWHª�YRQ�$OIUHG�5HHG��'LH�6XLWH�YHUELQGHW�
YHUVFKLHGHQH�ODWHLQDPHULNDQLVFKH�0HORGLHQ�XQG�WDXFKWH�HWZDV�VSlWHU�LP�
.RQ]HUW�PLW�GHP�GULWWHQ�XQG�YLHUWHQ�6DW]�QRFK�HLQPDO�DXI� 



1DFK�GLHVHP�DXIUHJHQGHQ�6W�FN�QDKP�GLH�6WDGWPXVLN�LKU�3XEOLNXP�PLW�DXI�
HLQHQ�%HVXFK�LQ�6DQ�)UDQFLVFR��JHQDXHU�JHVDJW�DXI�$OFDWUD]��GHP�HKHPDOL�
JHQ�DPHULNDQLVFKHQ�6WDDWVJHIlQJQLV�XQG�6FKDXSODW]�GHV�HUIROJUHLFKHQ�)LO�
PHV�©7KH�5RFN�–�)HOV�GHU�(QWVFKHLGXQJª�DXV�GHP�-DKU�������$XV�GLHVHP� 
)LOP�VWDPPW�GDV�ZXQGHUVFK|QH��UXKLJH�6W�FN�©-DGHª��LQ�ZHOFKHP�EHVRQ�
GHUV�GLH�MXQJH�6ROLVWLQ�$PDQD�%DVFKXQJ�LKU�EHHLQGUXFNHQGHV�.|QQHQ�DXI�
GHU�%ORFNIO|WH�]XP�%HVWHQ�JHEHQ�NRQQWH��*OHLFK�GDUDXI�IROJWHQ�DXIUHJHQGH�
LULVFKH�0HORGLHQ�PLW�GHP�6W�FN�©,ULVK�'DQFHVª��LQ�ZHOFKHP�ZLHGHUXP�$PD�
QD�%DVFKXQJ�DOV�6ROLVWLQ�EULOOLHUWH��,P�$QVFKOXVV��EHUJDE�VLH�GLH�%�KQH�DQ�
0DUD�:LQLVW|UIHU��GLH�LKU�DXVVHURUGHQWOLFKHV�7DOHQW�DP�.ODYLHU�LP�6W�FN�
©'DQ]yQ�QR���ª�SUlVHQWLHUWH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HU�]ZHLWH�7HLO�GHV�.RQ]HUWHV�JHK|UWH�JDQ]�GHU�-XJHQGPXVLN��ZHOFKH�VRPLW�
GHQ�WUDGLWLRQHOO�ZHLKQDFKWOLFKHUHQ�3DUW�GHV�$GYHQWVNRQ]HUWHV��EHUQDKP��'LH�
MXQJHQ�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�EHJHLVWHUWHQ�XQWHU�DQGHUHP�PLW�6W��
FNHQ�ZLH�©5RVV�5R\ª��©6ZHHW�%HOOV�)DQWDV\ª�XQG�GHU�)LOPPXVLN�]XP�'LV�
QH\-)LOP�©)UR]HQ�,,ª��6SlWHVWHQV�DOV�GLH�OHW]WHQ�7|QH�YRQ�©6WLOOH�1DFKWª�YHU�
NODQJHQ��ZDU�VRZRKO�LP�]DKOUHLFK�HUVFKLHQHQHQ�3XEOLNXP�ZLH�DXFK�XQWHU�GHQ�
0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�GLH�9RUIUHXGH�DXI�GLH�NRPPHQGH�:HLK�
QDFKWV]HLW�VFKRQ�IDVW�JUHLIEDU�]X�VS�UHQ� 



 



=ZHL�(QVHPEOHV�YHUEUHLWHQ�GRSSHOW�:HLKQDFKWVVWLPPXQJ 
 
=XU�$GYHQWV]HLW�GXUIWH�GLH�6WDGWPXVLN�DP����'H]HPEHU�QDFKPLWWDJV�JOHLFK�
PLW�]ZHL�(QVHPEOHV�DXIZDUWHQ��]XP�HLQHQ�LQ�GHQ�$OWHUV-�XQG�3IOHJHKHLPHQ�
6WDGWSDUN�XQG�:HLQJDUWHQ�XQG�]XP�DQGHUHQ�DQOlVVOLFK�GHV�$GYHQWVGRUIHV�LQ�
GHU�.LUFKJDVVH�� 
 
=XP�$XIWULWW�LQ�GHU�.LUFKJDVVH�NDP�HV�GXUFK�HLQH�$QIUDJH�GHV�5RWDU\�&OXE�
2OWHQ��ZHOFKHU�PLW�HLQHP�6WDQG�DP�:HLKQDFKWVGRUI�LQ�GHU�2OWQHU�,QQHQVWDGW�
YHUWUHWHQ�ZDU��6R�WUDI�VLFK�GDV�HLQH�(QVHPEOH��
PHKUKHLWOLFK�DXV�9HUWUHWHULQQHQ�XQG�9HUWUHWHUQ�
GHU�%OHFK-5HJLVWHU�EHVWHKHQG��XQWHU�GHU�/HLWXQJ�
YRQ�+HLQ]�6FKRHQHQEHUJHU�DP�IU�KHQ�1DFKPLW�
WDJ�LQ�GHU�.LUFKJDVVH�XQG�GXUIWH�GLH�%HVXFKHULQ�
QHQ�XQG�%HVXFKHU�GHV�$GYHQWVGRUIHV�ZlKUHQG�
GUHL�MHZHLOV����0LQXWHQ�GDXHUQGHQ�6WlQGFKHQ�
PLW�ZHLKQDFKWOLFKHU�0XVLN�EHJHLVWHUQ��7URW]�GHU�
NDOWHQ�7HPSHUDWXUHQ�XQG�REZRKO�GHU�:LQG�
PDQFKHQ�0XVL]LHUHQGHQ�]ZLVFKHQ]HLWOLFK�HLQHQ�
6WULFK�GXUFK�GLH�5HFKQXQJ�PDFKWH��EOLFNHQ�GLH�
0LWJOLHGHU�GHV�2XWGRRU-(QVHPEOHV�VLFKHUOLFK�
LPPHU�ZLHGHU�JHUQH�DXI�GLHVH�3UHPLHUH�LQ�GHU�
.LUFKJDVVH�]XU�FN� 
 
$EHU�DXFK�GLH��EULJHQ�6WDGWPXVLNDQWLQQHQ�XQG�-PXVLNDQWHQ�I�JWHQ�VLFK�PLW�
&KODXVH-0�W]HQ�EHZDIIQHW�DQ�GLHVHP�6DPVWDJQDFKPLWWDJ�]X�HLQHP�(QVHP�
EOH�]XVDPPHQ�XQG�PDFKWHQ�VLFK�DXI��XP�GLH�%HZRKQHULQQHQ�XQG�%HZRKQHU�
GHU�$OWHUV-�XQG�3IOHJHKHLPH�6WDGWSDUN�XQG�:HLQJDUWHQ�PXVLNDOLVFK�DXI�
:HLKQDFKWHQ�HLQ]XVWLPPHQ��8QWHU�]XJHJH�
EHQHUPDVVHQ�HWZDV�ZlUPHUHQ�XQG�ZLQG�
VWLOOHUHQ�%HGLQJXQJHQ�GXUIWH�GDV�(QVHPEOH�
LKU�3XEOLNXP�PLW�ZHLKQDFKWOLFKHQ�.OlQJHQ�
HUIUHXHQ�XQG�ZXUGH�GDI�U�PLW�JURVVHP� 
$SSODXV�XQG�HLQHP�IHLQHQ�=YLHUL�EHORKQW� 





$GYHQWVJUXVV�YRP�7URPSHWHQ-5HJLVWHU 
 
7UDGLWLRQVJHPlVV�VFKOLHVVW�GLH�6WDGWPXVLN�LKU�-DKU�PLW�HLQHP�$GYHQWVK|FN�
I�U�DOOH�6WDGWPXVLNDQWLQQHQ�XQG�-PXVLNDQWHQ�VRZLH�+HOIHULQQHQ�XQG�+HOIHU�
DE�–�HLJHQWOLFK��/HLGHU�PXVVWH�GHU�$GYHQWVK|FN�DXFK�LP�-DKU������DXV�DOO�
VHLWV�EHNDQQWHQ�*U�QGHQ�DXVIDOOHQ��'DV�7URPSHWHQ-5HJLVWHU��ZHOFKHV�GLH�
VHV�-DKU�PLW�GHU�2UJDQLVDWLRQ�GHV�$GYHQWVK|FN�DQ�GHU�5HLKH�JHZHVHQ�ZlUH��
OLHVV�GLHV�DOOHUGLQJV�QLFKW�HLQIDFK�VR�DXI�VLFK�VLW]HQ�XQG�VWHOOWH�VWDWWGHVVHQ�
HLQHQ�$GYHQWVJUXVV�DOV�Z�UGLJHQ�$EVFKOXVV�GHV�-DKUHV�]XVDPPHQ��(LQHQ�
JDQ]HQ�6DPVWDJ�YHUEUDFKWHQ�GLH�0LWJOLHGHU�GHV�7URPSHWHQUHJLVWHUV�GDPLW��
VLFK�LQ�DOOH�+LPPHOVULFKWXQJHQ�]X�YHUWHLOHQ�XQG�GLH�*UXVVERWVFKDIWHQ��EHVWH�
KHQG�DXV�HLQHP�&KODXVHVlFNOL�LQNOXVLYH�3XQVFK-7DVVH��SHUV|QOLFK�]X��EHU�
UHLFKHQ�XQG�ULHVLJH�)UHXGH��EHU�GLH�JHOXQJHQH�hEHUUDVFKXQJ�XQWHU�GHQ�%H�
VFKHQNWHQ�]X�YHUEUHLWHQ� 

9HUEXQGHQ�PLW�GHP�$XVIDOO�GHV�5HJLRQDOPXVLNWDJHV�LP�YHUJDQJHQHQ�6RP�
PHU�ILHO�DXFK�GLH�RIIL]LHOOH�(KUXQJ�GHU�9HWHUDQLQQHQ�XQG�9HWHUDQHQ�DXV��
6WDWWGHVVHQ�HUKLHOWHQ�0DQXHOD�YRQ�$U[��.XUW�'REOHU�XQG�+DQV-5XGROI�7KRP�
PHQ�LKUH�(KUHQSODNHWWHQ�I�U�LKU�ODQJMlKULJHV�PXVLNDOLVFKHV�:LUNHQ�]XVDP�
PHQ�PLW�LKUHP�$GYHQWVJUXVV� 
 
 
 
 
 
 
 
 
 
 
������0DQXHOD�YRQ�$U[ � ��.XUW�'REOHU   �+DQV-5XGROI�7KRPPHQ 
������.DQW��9HWHUDQLQ  ��.DQW��(KUHQYHWHUDQ � �(LGJ��9HWHUDQ 
���������-DKUH   �����-DKUH   ����-DKUH 



(LQ�OHEKDIWHV��YHUJDQJHQHV�9HUHLQVMDKU�XQG�HLQH�YLHOYHU�
VSUHFKHQGH�=XNXQIW 
 
=XP�$EVFKOXVV�HLQHV�ZHLWHUHQ�HUHLJQLVUHLFKHQ�9HUHLQVMDKUHV�LP�JHVFKlIWL�
JHQ�/HEHQ�GHU�6WDGWPXVLN�2OWHQ�I�KUWH�GLHVH�DP�)UHLWDJ�����0lU]�EHUHLWV�LKUH�
�����DOOMlKUOLFKH�+DXSWYHUVDPPOXQJ�GXUFK��:LH�JHZRKQW�I�KUWH�GLH�3UlVLGHQ�
WLQ�$QGUHD�YRQ�:DUWEXUJ�]XP�6WDUW�GHU�9HUVDPPOXQJ�GXUFK�GLH�=XVDPPHQ�
IDVVXQJ�GHV�YHUJDQJHQHQ�9HUHLQVMDKUHV�–�XQG�ZDJWH�GDPLW�XQWHUVW�W]W�GXUFK�
%LOG�XQG�7RQ�HLQHQ�5�FNEOLFN�DXI�LKU�HUVWHV�$PWVMDKU�DOV�3UlVLGHQWLQ��$Q�
VFKOLHVVHQG�GXUIWH�GLH�6WDGWPXVLN�DXFK�DQ�LKUHU������+DXSWYHUVDPPOXQJ�
ODQJMlKULJ�HQJDJLHUWH�0LWJOLHGHU�HKUHQ��'LHVHV�-DKU�ZDUHQ�GLHV�3DWULFN�:HL�
EHO-$GDP�XQG�.XUW�+RIPDQQ��ZHOFKH�I�U�LKUH�MH���-MlKULJH�DNWLYH�0LWJOLHG�
VFKDIW�EHL�GHU�6WDGWPXVLN�2OWHQ�]X�(KUHQPLWJOLHGHUQ�HUQDQQW�ZXUGHQ��:HLWHU�
JDE�HV�HUIUHXOLFKH�1DFKULFKWHQ�EH]�JOLFK�1HXPLWJOLHGHUQ��GHQQ�GLH�6WDGWPX�
VLN�GXUIWH�GLHVHV�-DKU�EHDFKWOLFKH�VLHEHQ�1HXHLQWULWWH�YHU]HLFKQHQ�XQG�IUHXW�
VLFK�*DU\�6WXGHU��7LOO�+DXGHQVFKLOG��&RULQQH�)LVFKHU��)HOL[�6WXEHU��3DVFDO�
)LVFKHU��0D[�+XEHU�XQG�$OHVVDQGUR�)DWWRULQL�LQ�LKUHQ�5HLKHQ�EHJU�VVHQ�]X�
G�UIHQ� 
 
=XOHW]W�ZXUGH�DXFK�HLQ�$XVEOLFN�DXI�GLH�=XNXQIW�JHZDJW��'LH�=XNXQIWVJUXSSH�
VWHOOWH�HUVWPDOV�LKUH�,GHHQ�XQG�LKUH�DEZHFKVOXQJVUHLFKH�3ODQXQJ�GHU�QlFKV�
WHQ�SDDU�-DKUH�YRU��ZREHL�LKUH�JU�QGOLFKH�$UEHLW�XQG�NUHDWLYH�,GHHQVDPPOXQJ�
DXI�JURVVH�=XVWLPPXQJ�XQG�9RUIUHXGH�DXI�GLH�NRPPHQGHQ�-DKUH�WUDI� 



 



1HXPLWJOLHGHU�GHU�6WDGWPXVLN�2OWHQ 
 
+HU]OLFK�ZLOONRPPHQ�XQG�JXWHV�PXVLNDOLVFKHV�*HOLQJHQ� 
 
$OHVVDQGUR�)DWWRULQL 

0HLQH�HUVWHQ�PXVLNDOLVFKHQ�(UIDKUXQJHQ�KDEH�LFK�LP�7HV�
VLQ�JHVDPPHOW��ZR�LFK�DXIJHZDFKVHQ�ELQ�XQG�GLH�+lOIWH�
PHLQHV�/HEHQV�YHUEUDFKW�KDEH��'D�KDEH�LFK�LQ�YHUVFKLHGH�
QHQ�9HUHLQHQ�XQG�2UFKHVWHUQ�PLWJHZLUNW��ELV�LFK�GLH�5HN�
UXWHQVFKXOH�LQ�GHU�0LOLWlUPXVLN�DEVROYLHUW�KDEH�XQG�GDQQ�
ZHJHQ�GHV�6WXGLXPV�QDFK�%HUQ�JH]RJHQ�ELQ��$XFK�ZlK�
UHQG�GHV�6WXGLXPV�KDW�PLFK�GLH�0XVLN�LPPHU�EHJOHLWHW��VHL�
HV�LQ�%HUQ�RGHU�LP�7HVVLQ��1DFK�GHU�FRURQDEHGLQJWHQ�3DX�
VH�XQG�PHLQHP�8P]XJ�LQ�GHQ�.DQWRQ�6RORWKXUQ�IUHXH�LFK�
PLFK�QXQ�DXIV�0XVL]LHUHQ�LQ�GHQ�5HLKHQ�GHU�602� 
 

3DVFDO�)LVFKHU 
*HVWDUWHW�ZLH�YLHOH�DQGHUH�DXFK�PLW�GHU�%ORFNIO|WH��KDEH�
LFK�PHLQH�/HLGHQVFKDIW�]XU�0XVLN�VFKRQ�DOV�.LQG�HQWGHFNW��
0LW�GHP�:HFKVHO�]XU�.ODULQHWWH�HU|IIQHWHQ�VLFK�QHXH�0|J�
OLFKNHLWHQ��6R�IDQG�LFK�LQ�GHU�-XJHQGPXVLN�2OWHQ�DXFK�
VFKQHOO�GLH�)UHXGH�DP�JHPHLQVDPHQ�0XVL]LHUHQ��hEHU�
-DKUH�KLQZHJ�-�JHQDXHU�JHVDJW�QRFK�ELV�LQ�GLHVHQ�6RPPHU�
-�ZDU�GHU�'RQQHUVWDJDEHQG�HLQ�)L[SXQNW�LQ�GHU�:RFKH�I�U�
0XVLN��0LW�GHP�:HFKVHO�]XU�6WDGWPXVLN�EOHLEW�HLQ�)L[SXQNW�
EHVWHKHQ�XQG�LFK�GXUIWH�EHUHLWV�YLHOH�IUHXGLJH�%HNDQQW�
VFKDIWHQ�PDFKHQ� 

 
*DU\�6WXGHU 

0XVLN�LVW�PLU�VWHWV�HLQ�WUHXHU�:HJEHJOHLWHU�JHZHVHQ��$QJH�
IDQJHQ�LQ�GHU�0XVLNVFKXOH�7ULPEDFK�PLW�%ORFNIO|WH�NDP�LFK�
GDQQ�YLD�&RUQHW�]XP�%DULWRQ��GHQ�LFK�QRFK�KHXWH�VHKU�JHU�
QH�VSLHOH��'XUFK�PHLQH�EHUXIOLFKH�/DXIEDKQ�VSLHOWH�LFK�
HLQLJH�-DKUH�LP�5DXP�=�ULFK�LQ�GHU�3RO\EDQG�GHU�(7+=�
VRZLH�LQ�GHU�8%6�&RQFHUW�%DQG��$XFK�DXVKLOIVPlVVLJ�ZDU�
LFK�LQ�YHUVFKLHGHQHQ�9HUHLQHQ�WlWLJ��'D�LFK�VHLW�HLQLJHU�=HLW�
HLQH�QHXH�+HUDXVIRUGHUXQJ�JHVXFKW�KDEH�LQ�HLQHP�9HUHLQ�
LQ�PHLQHU�1lKH��NDP�LFK�VFKOXVVHQGOLFK�DXI�GLH�6WDGWPXVLN�
2OWHQ��ZR�LFK�PLFK�EHUHLWV�VHKU�JXW�HLQJHOHEW�KDEH��(V�
PDFKW�PLU�JURVVHQ�6SDVV��]XVDPPHQ�PLW�YLHOHQ�DQGHUHQ�
,QVWUXPHQWHQ��JXWHQ�0XVLNNROOHJHQ�XQG�HLQHP�VHKU�PRWL�
YLHUHQGHQ�'LULJHQWHQ�LQ�GHU�602�]X�PXVL]LHUHQ� 



7LOO�+DXGHQVFKLOG 
6HLW�LFK�PLFK�HULQQHUQ�NDQQ�LVW�GLH�0XVLN�HLQ�7HLO�YRQ�PHL�
QHP�/HEHQ��,FK�ZHLVV�QRFK�DOV�LFK�DOV�NOHLQHU�-XQJH�DP�
HUVWHQ�.RQ]HUW�PHLQHU�&RXVLQHQ�ZDU��GLH�LQ�GHU�-02�VSLHO�
WHQ��9RQ�GLHVHP�7DJ�DQ�ZDU�I�U�PLFK�NODU��GDV�P|FKWH�LFK�
DXFK��6R�ZDU�LFK�GDQQ�DOVR����-DKUH�7HLO�GHU�-02�XQG�
IUHXH�PLFK�MHW]W�LQ�GLH�602�JHZHFKVHOW�]X�KDEHQ��'DV�ZDV�
PLU�DQ�GHU�0XVLN�DP�PHLVWHQ�JHIlOOW�LVW�GLH�*HPHLQVFKDIW�
ZLH�HLQH�)DPLOLH��ZR�MHGHU�DXI�MHGHQ�VFKDXW�XQG�PDQ�VHKU�
JHUQH�%LHU�WULQNW� 

 
 

0D[LPLOLDQ�+XEHU 
,FK�NRPPH�DXV�2OWHQ�XQG�VWXGLHUH�PRPHQWDQ�%DXLQJHQLX�
HUZLVVHQVFKDIWHQ�DQ�GHU�(7+��,Q�PHLQHU�)UHL]HLW�PXVL]LHUH�
LFK�QDW�UOLFK�JHUQH��LFK�VSLHOH�DEHU�DXFK�JHUQH�+DQGEDOO�
XQG�7KHDWHU�RGHU�HQJDJLHUH�PLFK�LQ�YHUVFKLHGHQHQ�.XOWXU�
YHUHLQHQ�LP�%HUHLFK�.OHLQNXQVW� 
1DFK�YLHOHQ�VFK|QHQ�-DKUHQ�LQ�GHU�-XJHQGPXVLN�2OWHQ�LVW�
GLH�6WDGWPXVLN�I�U�PLFK�GHU�ORJLVFKH�QlFKVWH�6FKULWW�XQG�
LFK�IUHXH�PLFK�DXI�KRIIHQWOLFK�YLHOH�VFK|QH�-DKUH�KLHU�LQ�GHU�
602� 

 
 

&RUULQH�)LVFKHU 
6FKRQ�LQ�GHU�HUVWHQ�.ODVVH�ZDU�I�U�PLFK�NODU��GDVV�LFK�JHU�
QH�HLQ�,QVWUXPHQW�VSLHOHQ�P|FKWH��%HJRQQHQ�KDEH�LFK�
GDQQ�]XHUVW�PLW�GHU�%ORFNIO|WH��GRFK�QDFK�HLQLJHQ�-DKUHQ�
ZDU�PLU�EHZXVVW��GDV�LFK�PLW�GLHVHU�QLH�LQ�HLQHP�2UFKHVWHU�
3ODW]�ILQGHQ�ZHUGH��$OVR�KDEH�LFK�LP�-DKU������DXI�GDV�
6D[RSKRQ�JHZHFKVHOW�XQG�VSLHOH�VHLW�%HJLQQ�DQ�EHJHLVWHUW�
LQ�2UFKHVWHUQ�PLW��=XHUVW�NDP�GDV�$VSL��GDQQ�GLH�-XJHQG�
PXVLN�2OWHQ�XQG�VFKOLHVVOLFK�GLH�6WDGWPXVLN�2OWHQ�� 
1XQ�IUHXH�LFK�PLFK�DXI�HLQH�WROOH�=HLW�XQG�YLHOH�VFK|QH�
.RQ]HUWH�PLW�GHU�602� 
 

)HOL[�6WXEHU 
'LH�PHLVWHQ�NHQQHQ�PLFK�EHUHLWV�DXV�GHU�-XJHQGPXVLN��
EHL�GHU�LFK�VHLW�PHKU�DOV�]HKQ�-DKUHQ�PLWVSLHOH��)�U�DOOH��
GLH�PLFK�QLFKW�NHQQHQ��LFK�ELQ�GHUMHQLJH�UHFKWV�LP�%LOG��
/DQJVDP�LVW�HV�I�U�PLFK�DQ�GHU�=HLW��PLFK�GDPLW�DE]XILQ�
GHQ��GDVV�PHLQH�-XJHQG�ZRKO�GRFK�HKHU�YRU�EHU�LVW��8QG�
VR�ZDJH�LFK�GHQ�6FKULWW�LQ�GLH�6WDGWPXVLN��EHU]XWUHWHQ��
'LH�0XVLN�ZDU�LQ�GHQ�OHW]WHQ����-DKUHQ�PHLQ�VWHWLJHU�%H�
JOHLWHU�XQG�LFK�IUHXH�PLFK��JHPHLQVDP�PLW�HXFK�PHLQHU�
7URPSHWH�QRFK�HLQH�:HLOH�WUHX�]X�EOHLEHQ� 



 



:LQWHUWDJ�DXI�GHU�0HOFKVHH-)UXWW 
 
6WUDKOHQGHU�6RQQHQVFKHLQ�XQG�EHVWH�6FKQHHYHUKlOWQLVVH�EHJU�VVWHQ�GLH�
VHFKVN|SILJH�*UXSSH�GHU�6WDGWPXVLN��ZHOFKH�VLFK�DP�6DPVWDJ������0lU]�
]XP�DOOMlKUOLFKHQ�%HVXFK�DXI�GHU�0HOFKVHH-)UXWW�DXIJHPDFKW�KDWWHQ��$QVWHOOH�
HLQHV�]ZHLWlJLJHQ�6FKQHHZHHNHQGV�ZXUGH�GHU�$XVIOXJ�GLHVHV�-DKU�DXI�HL�
QHQ�HLQ]HOQHQ�7DJ�JHN�U]W��WURW]GHP�ORKQWH�VLFK�GLH�PRUJHQGOLFKH�)DKUW�LQ�
GLH�ZXQGHUVFK|QH�2EZDOGQHU�%HUJODQGVFKDIW��ZHOFKH�]XP�6FKOLWWHOQ��]X�HL�
QHU�6NLWRXU�RGHU�HLQIDFK�]XP�9HUZHLOHQ�ORFNWH� 

:LH�LPPHU�VSLHOWH�DXFK�GDV�5HVWDXUDQW�GHV�+RWHO�3RVWKXLV�HLQH�]HQWUDOH�
5ROOH��VRZRKO�DOV�6WDUWSXQNW�PLW�.DIIHH�XQG�1XVVJLSIHO�DOV�DXFK�DOV�7UHII�
SXQNW�]XP�$XVNODQJ�DQ�GHU�VRQQHQEHVFKLHQHQHQ�%DU��0�GH�XQG�]XIULHGHQ�
PDFKWH�VLFK�GLH�*UXSSH�JHJHQ�$EHQG�VFKOLHVVOLFK�ZLHGHU�DXI�GLH�UXQG�����
VW�QGLJH�)DKUW�]XU�FN�QDFK�2OWHQ� 



 



8QLWHG�%DQGV�DQG�)ULHQGV�IRU�8NUDLQH 
 
$OV�VFKZHUZLHJHQGHV�7KHPD�JLQJ�GHU�.ULHJ�]ZLVFKHQ�GHU�8NUDLQH�XQG�
5XVVODQG�QDW�UOLFK�DXFK�DQ�GHU�6WDGWPXVLN�QLFKW�VSXUORV�YRUEHL��9LHOH�0XVL�
NDQWLQQHQ�XQG�0XVLNDQWHQ�ZLH�DXFK�)UHXQGH�GHU�6WDGWPXVLN�HULQQHUQ�VLFK�
QRFK�YROOHU�)UHXGH�XQG�VFK|QHU�(ULQQHUXQJHQ�DQ�GDV�3RS�&ODVVLFV-.RQ]HUW�
LP�-DKU������]XVDPPHQ�PLW�GHP�3KLOKDUPRQLF�&KDPEHU�2UFKHVWUD�DXV�
.KPHOQLWVN\�ZLH�DXFK�DQ�GLH�.RQ]HUWUHLVH�QDFK�.KPHOQLWVN\�LP�-DKU������
]XU�FN��0LW�GHP�=ZHFN��6SHQGHQ�I�U�GLH�.ULHJVRSIHU�LQVEHVRQGHUH�LQ�XQG�
XP�.KPHOQLWVN\�]X�VDPPHOQ��VWHOOWH�HLQ��EHUNDQWRQDOHV�.RPLWHH�XP�GHQ�
HKHPDOLJHQ�'LULJHQWHQ�GHU�6WDGWPXVLN��0DUFR�0�OOHU��HLQ�%HQHIL]SURMHNW�]X�
VDPPHQ��'DV�3URMHNW�HUKLHOW�GHQ�1DPHQ�©8QLWHG�%DQGV�DQG�)ULHQGV�IRU�8N�
UDLQHª�RGHU�NXU]�8%$))8�XQG�NXOPLQLHUWH�LQ�]ZHL�.RQ]HUWDEHQGHQ�DP����
XQG�����$SULO������ 

,QVJHVDPW����0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�PHOGHQ�VLFK�I�U�GDV�3URMHNW��
NDPHQ�]X�]ZHL�3UREHQ�]XVDPPHQ�XQG�JDEHQ�VFKOLHVVOLFK�]ZHL�.RQ]HUWH�
XQWHU�GHU�/HLWXQJ�YRQ�0DUFR�0�OOHU�LQ�9LOOPHUJHQ��$*��XQG�6FKZ\]��6=��]XP�
%HVWHQ�–�]XU��EHUDXV�JURVVHQ�%HJHLVWHUXQJ�GHU�]DKOUHLFK�HUVFKLHQHQHQ�=X�
K|UHULQQHQ�XQG�=XK|UHU��'DV�KRFK�PRWLYLHUWH�2UFKHVWHU�VHW]WH�VLFK�DXV�0LW�
JOLHGHUQ�GHU�6WDGWPXVLN�2OWHQ��GHV�6FKZ\]HU�.DQWRQDOHQ�-XJHQGEODVRUFKHV�
WHUV��GHV�0XVLNYHUHLQV�*ROGDX��GHU�0XVLNJHVHOOVFKDIW�9LOOPHUJHQ�XQG�GHU�
)HOGPXVLN�.�VQDFKW�DP�5LJL�VRZLH�ZHLWHUHQ�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�
]XVDPPHQ��9HUVWlUNW�ZXUGHQ�GLH�0XVL]LHUHQGHQ�GXUFK�GHQ�9LROLQLVWHQ�-DNXE�
']LDODN��GLH�6lQJHULQ�5DKHO�%�QWHU�XQG�GLH�0RGHUDWRULQ�0RQLND�.DHOLQ� 
 
,QVJHVDPW�NRQQWHQ�DQ�GHQ�EHLGHQ�HUIROJUHLFKHQ�.RQ]HUWDEHQGHQ�XQG�GDU�
�EHU�KLQDXV�HWZDV��EHU���
����)UDQNHQ�DQ�6SHQGHQJHOGHUQ�JHVDPPHOW�ZHU�
GHQ��6WDQG�$QIDQJ�0DL���$NWXHOOH�,QIRUPDWLRQHQ�XQG�ZHLWHUH�,PSUHVVLRQHQ�
GHU�EHLGHQ�.RQ]HUWH�N|QQHQ�DXI�GHU�:HEVLWH�GHV�IULVFK�JHJU�QGHWHQ�9HUHLQV�
8%$))8�XQWHU�ZZZ�XEDIIX�FK�HLQJHVHKHQ�ZHUGHQ� 



 



6RPPHUNRQ]HUW�XQWHU�IUHLHP�+LPPHO 
 
'HU�QlFKVWH�7HUPLQ�LP�/HEHQ�GHU�6WDGWPXVLN�VWHKW�EHUHLWV�DP�����-XQL������
DQ��'DQQ�QlPOLFK�ILQGHW��HQGOLFK��GHU�5HJLRQDOPXVLNWDJ�LQ�)XOHQEDFK�VWDWW��
'LH�+DUPRQLHPXVLNJHVHOOVFKDIW�)XOHQEDFK��PXVVWH�VLFK�EHUHLWV�HWZDV�OlQJHU�
JHGXOGHQ��XP�LKU����-MlKULJHV�-XELOlXP�DXV�GHP�-DKU������JHE�KUHQG�IHL�
HUQ�]X�G�UIHQ��'LH�6WDGWPXVLN�ZLUG�EHLP�.RQ]HUWYRUWUDJ�ZLH�DXFK�EHL�GHU�
3DUDGHPXVLN�YHUWUHWHQ�VHLQ��)�U�OHW]WHUHV�QDKP�VLH�VLFK�$QIDQJ�0DL�VRJDU�
HLQHQ�KDOEHQ�7DJ�=HLW�]XP�3DUDGHPXVLN-7UDLQLQJ� 
 
'LH�6WDGWPXVLN�EOLFNW�MHGRFK�EHUHLWV�ZHLWHU�YRUDXV�XQG�EHILQGHW�VLFK�PLWWHQ�LQ�
GHQ�9RUEHUHLWXQJHQ�I�U�HLQ�XPIDQJUHLFKHV�6RPPHUNRQ]HUW��,QVSLULHUW�DXV�
GHQ�(UIDKUXQJHQ�GHV�OHW]WMlKULJHQ�*DUWHQNRQ]HUWHV�LP�2OWQHU�9|JHOLJDUWHQ�
ZLUG�VLH��DQVWHOOH�GHV�-DKUHVNRQ]HUWHV��DP����-XOL������HLQ�6RPPHUNRQ]HUW�
XQWHU�IUHLHP�+LPPHO�DXI�GHU�.LUFKJDVVH�GXUFKI�KUHQ��0LW�MHGHU�0HQJH�YHU�
VFKLHGHQVWHU�6W�FNH�ZLUG�PXVLNDOLVFK�VLFKHUOLFK�I�U�DOOH�HWZDV�PLW�GDEHL�VHLQ��
6R�ZHUGHQ�VLFK�GLH�=XK|UHULQQHQ�XQG�=XK|UHU�LQ�HUIROJUHLFKHQ�)LOPHQ�ZLH�
©=XU�FN�LQ�GLH�=XNXQIWª��©6WDU�:DUVª�XQG�©'LH�JORUUHLFKHQ�6LHEHQª�ZLHGHU�
ILQGHQ��DEHU�DXFK�DQ�ZHLWHUHQ�IHVVHOQGHQ�0HORGLHQ�ZLH�EHLVSLHOVZHLVH�MHQHQ�
DXV�GHU�©4XLQWR�6LQIRQLD�GL�0DPERª�XQG�UXKLJHQ�.OlQJHQ�ZLH�HWZD�DXV�
©5RPDQFH�LQ�)ª�ZLUG�HV�QLFKW�IHKOHQ��%HVRQGHUV�JHVSDQQW�VHLQ�GDUI�GDV�
3XEOLNXP�DXI�GLH�9HUVWlUNXQJ��ZHOFKH�VLFK�GLH�6WDGWPXVLN�I�U�GLHVHV�.RQ]HUW�
KROW��GLH�©-XQJH�.DPPHUSKLOKDUPRQLH�6RORWKXUQª�VRZLH�6ROLVWLQQHQ�XQG�6R�
OLVWHQ�PLW�9LROLQH�XQG�*HVDQJ��'LH�6WDGWPXVLN�IUHXW�VLFK�EHUHLWV�MHW]W�GDUDXI��
HLQ�YLHON|SILJHV�3XEOLNXP�EHL�VFK|QVWHP�6RPPHUZHWWHU�DXI�GHU�.LUFKJDVVH�
EHJU�VVHQ�XQG�LKUH�0XVLN�PLWWHQ�LQ�GDV�2OWQHU�6WDGWOHEHQ�EULQJHQ�]X�G�UIHQ� 



 



.RQ]HUW-$XVEOLFN 
 
$GYHQWVNRQ]HUW�LQ�GHU�6WDGWNLUFKH�2OWHQ 
DP�6RQQWDJ������1RYHPEHU����� 
 
-XJHQGPXVLN�2OWHQ /HLWXQJ��%HDW�.RKOHU 
6WDGWPXVLN�2OWHQ  /HLWXQJ��+HLQ]�6FKRHQHQEHUJHU 
 
:LU�GDQNHQ�KHU]OLFK�I�U�GLH�1RWHQOLWHUDWXU-6SHQGH� 
+HUU�(UQVW�=LQJJ��2OWHQ 
0XVLNYHUODJ�)UDQN��'HUHQGLQJHQ� 
 _____________________________________________________________  
 
1RWHQVSHQGHU�JHVXFKW 
 
'LH�6WDGWPXVLN�2OWHQ�KDW�I�U�GDV�3ODW]NRQ]HUW�LP�(LVVWDGLRQ�.OHLQKRO]�LP�-XOL�
XQG�GDV�*DUWHQNRQ]HUW�LP�9|JHOLJDUWHQ�LP�6HSWHPEHU�VRZLH�I�U�GDV�NRP�
PHQGH�$GYHQWVNRQ]HUW�LKUH�.RQ]HUWOLWHUDWXU�DXIJHIULVFKW��(LQLJH�GLHVHU�1R�
WHQVW�FNH�VXFKHQ�QRFK�/LWHUDWXU-6SHQGHU� 
 
9LHOOHLFKW�LVW�,KU�/LHEOLQJVVW�FN�PLW�GDEHL�XQG�6LH�P|FKWHQ�XQV�PLW�HLQHU�
/LWHUDWXU-6SHQGH�XQWHUVW�W]HQ" 
'DQQ�PHOGHQ�6LH�VLFK�JHUQH�EHL�GHU�3UlVLGHQWLQ�$QGUHD�YRQ�:DUWEXUJ�� 
7HO����������������RGHU�SHU�0DLO�DQ�LQIR#VWDGWPXVLN-ROWHQ�FK� 
 

5ROOLQJ�LQ�WKH�'HHS��$GHOH�$GNLQV�XQG�3DXO�(SZRUWK� &+) ����� 
DUU��-DPHV�.D]LN 

%HOOD�&LDR��DUU��7RP�0F$OOHQ &+) ������ 

$QJHOV��5REELH�:LOOLDPV��DUU��-DQ�YDQ�.UDH\GRQFN &+) ������ 

6SDQLVK�)OHD��-XOLXV�:HFKWHU��DUU��,QJH�6XQGH &+) ����� 

6N\IDOO��$GHOH�$GNLQV�XQG�3DXO�(SZRUWK��DUU��-D\�%RFRRN &+) ������ 

:KDW�D�:RQGHUIXO�:RUOG��*�'��:HLVV�XQG�%��7KLHOH� &+) ������ 
DUU��/��3XVFHGGX 

6HFRQG�6XLWH�IRU�%DQG��$OIUHG�5HHG &+) ������ 

'DQ]yQ�QR�����$UWXUR�0iUTXH] &+) ������ 

 

+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 
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ZZZ�VWDGWPXVLN-ROWHQ�FK 
LQIR#VWDGWPXVLN-ROWHQ�FK 

,%$1��&+������������������������ 
 

5HGDNWLRQ�9HUHLQVQDFKULFKWHQ� 
7DQMD�7VFKDQ��WDQMDBWVFKDQ#KRWPDLO�FRP 


