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0HLQH�(UIROJVKRFKVFKXOH 
9RONVKRFKVFKXOH 

'DV�(QWHUSULVH�7UDLQLQJ�&HQWHU�LVW�9+6-3DUWQHU�
I�U�WHFKQLVFKH�,7-7UDLQLQJV�PLW�6LW]�LQ�:LHQ� 
 
0RGHFHQWHUVWUD�H����2IILFH�� 
�����:LHQ�_�ZZZ�HWF�DW� 

92/.6+2&+6&+8/(�.UHPV 
%H�WKH�ILUVW�WR�OHDUQ� 

8QVHU� 6SUDFKHQFDIp� LVW� LQ� GHU�
6RPPHUSDXVH� JHVFKORVVHQ� XQG�
|IIQHW� LP� +HUEVW� ZLHGHU�� 
1lFKVWHU�7HUPLQ�� 
)UHLWDJ������������_�������-������ 
&DIp�+DJPDQQ�8QWHUH�/DQGVWUD�H�� 

%LOGXQJ�XQG 
)UHL]HLW 

'HU�6RPPHU�QDKW�PLW�5,(6(1-6FKULWWHQ�–�ZLU� IUHXHQ�XQV�� ,KQHQ�DXFK�KHXHU�ZLHGHU� HLQ�
WROOHV�6RPPHUSURJUDPP�DQELHWHQ�]X�N|QQHQ� 

6FDQQHQ�6LH�GHQ�45-&RGH�PLW�,KUHP�6PDUWSKRQH�XQG�OHVHQ�6LH�GDV�3URJUDPP�
LP�QlFKVWHQ�0RPHQW�DXI�,KUHP�6PDUWSKRQH��(V�HQWKlOW�YLHOH�WROOH�0|JOLFKNHLWHQ�
I�U�DOOH�*HQHUDWLRQHQ��XP� LP�6RPPHU�NUHDWLY�]X�VHLQ�RGHU�HLQIDFK�QXU��XP�]X�
HQWVSDQQHQ��:LH�ZlUH�HV�]�%��PLW� 

· Ä,QGLDQ�%DODQFH�2SHQ�$LU³�PLW�*LWWL�-RUGDQ-5LW]LQJHU 

· Ä=XPED��2SHQ�$LU³�PLW�$OHQD�5\EDFKXN� 

· Ä2XWGRRU�&XUFXLW�7UDLQLQJ�LP�)UHLHQ³�PLW�-RKDQQHV�6DFKHU 

· Ä1DWXUNRVPHWLN-6RPPHUUH]HSWH� ]XP� 0LWPDFKHQ�0LWQHKPHQ³� PLW� *DEULHOH�
6FKHQN-:HLGLQJHU�RGHU�DXFK� 

· Ä+DQGGUXFN�I�U�.LQGHU³�PLW�%HDWH�$UWZHJHU 

· 1DFKKLOIHNXUVH�I�U�6FK�OHU����*HJHQVWlQGH���XQG� 

· ÄPLQLPDWK³�I�U�GLH�.OHLQVWHQ� 
+DEHQ�ZLU�6LH�QHXJLHULJ�JHPDFKW"�'DV�ZDU�QXU�HLQ�$XV]XJ��$QPHOGXQJHQ�QHKPHQ�ZLU�DE�
VRIRUW� JHUQH� HQWJHJHQ�� 6FKDXHQ� 6LH� DP� EHVWHQ� JOHLFK� DXI� XQVHUH� +RPHSDJH� XQWHU�
ZZZ�YKV-NUHPV�DW�RGHU�UXIHQ�6LH�XQV�DQ�������-�������XQG�VLFKHUQ�6LH�VLFK�,KUHQ�3ODW]��
:LH�IUHXHQ�XQV��6LH�DXFK�LP�6RPPHU�DQ�GHU�9+6�EHJU��HQ�]X�G�UIHQ� �/)� 

)�U�DOOH�*HQHUDWLRQHQ�� 
9+6�6RPPHUNXUVSURJUDPP������ 

=DKOUHLFKH�$QJHERWH�I�U�KHL�H�7DJH� 
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LHEH�/HVHULQQHQ�XQG�/HVHU�GHU�%LOGXQJ�XQG�)UHL]HLW� 

I�U� PLFK� DOV� 3lGDJRJHQ� VLQG� QHXVWH� (UNHQQWQLVVH�
DXI� GHP� *HELHW� GHV� /HUQHQV� LPPHU� YRQ� JU|�WHP�
,QWHUHVVH��'DV�JLOW�QDW�UOLFK�JDQ]�EHVRQGHUV�I�U�GLH�

7HLOGLV]LSOLQ� GHU� 1HXURZLVVHQVFKDIWHQ�� GLH� VLFK� PLW� GHP�
/HUQHQ�EHVFKlIWLJW��8P�PLFK�DXI�GLHVHP�*HELHW�LPPHU�DXI�
GHP� QHXHVWHQ� 6WDQG� ]X� KDOWHQ�� OHVH� LFK� DOOH� $UWLNHO�� GLH�
PLU� ]X� GLHVHP� 7KHPD� LQ� GLH� +lQGH� IDOOHQ�� 6R� DXFK� JH�
VFKHKHQ� EHL� GHU� 'XUFKVLFKW� GHU� =HLWVFKULIW�
³6FKDXIHQVWHU³��$XVJDEH�0DL�������GHU�.XOWXU�5HJLRQ�1g��
LQ� GHU� $XV]�JH� HLQHV� ,QWHUYLHZV� PLW� 1HXURELRORJHQ� 'U��
*HUDOG� +�WKHU� DEJHGUXFNW� ZDUHQ�� ,Q� YLHOHQ� 'LQJHQ�� ]X�
GHQHQ�VLFK�'U��+�WKHU��YRU�DOOHP�LP�%HUHLFK�GHV�6FKXOZH�
VHQV��JHlX�HUW�KDW��ELQ�LFK�DQGHUHU�0HLQXQJ��DEHU�GLHVHU�
$UWLNHO�PLW�GHP�7LWHO�Ä,Q�MHGHP�YRQ�XQV�VWHFNW�3RWHQ]LDO³��
LQ� GHP� HV� XP� GLH� /XVW� DQ� OHEHQVODQJHP� /HUQHQ� JLQJ��
VSUDFK� HU� PLU� DXV� PHLQHU� ÄYRONVKRFKVFKXOLVFKHQ³� 6HHOH��
)UHL� QDFK� GHP� 0RWWR� Ä:DV� +lQVFKHQ� QLFKW� OHUQW�� OHUQW�
+DQV�QLPPHU�PHKU³�� UlXPW�'U��+�WKHU� LQ� GLHVHP�$UWLNHO�
PLW� GHU� 9RONVPHLQXQJ� DXI�� GDVV� LP�$OWHU� 7HLOH� GHV�+LUQV�
DEVWHUEHQ�� (U� EHVFKUHLEW� GLH� .HUQVSLQ-� XQG� &RPSXWHUWR�
PRJUDILHXQWHUVXFKXQJHQ� DQ� ��-� ELV� ��-MlKULJHQ�� GLH� HLQ�
KDOEHV�-DKU�ODQJ�MRQJOLHUHQ�JHOHUQW�KDEHQ��%HL�GHU�8QWHU�
VXFKXQJ� VWHOOWH�PDQ� IHVW�� GDVV� VLFK� LQ� GHQ�*HKLUQHQ� GHU�
3UREDQGLQQHQ� XQG� 3UREDQGHQ� 9HUVFKDOWXQJHQ� JHELOGHW�
KDWWHQ��GLH�YRUKHU�QRFK�QLFKW�GDJHZHVHQ�VLQG��(LQ�%HZHLV�
DOVR�GDI�U��GDVV�PDQ�DXFK�LP�$OWHU�QRFK�HWZDV�GD]XOHUQHQ�
NDQQ�� 

'LHVHU� $UWLNHO� I�KUWH�PLFK� ]X� GHU� )UDJH��:LH� VLHKW� GHQQ�
HLJHQWOLFK�GLH�$OWHUVVWUXNWXU�XQVHUHU�+|UHULQQHQ�XQG�+|UHU�
DXV��LP�VSH]LHOOHQ�GLH�XQVHUHU�Ä-XQJJHEOLHEHQHQ³��8QG�DQ�
GHQ�=DKOHQ��LFK�KRIIH�6LH�ZHUGHQ�PLU�GHQ�NOHLQHQ�$XVIOXJ�
LQ� GLH� 6WDWLVWLN� YHU]HLKHQ�� VDK� LFK� GLH� $XVI�KUXQJHQ� YRQ�
'U�� +�WKHU� EHVWlWLJW�� %HL� GHQ� ��-� ELV� ��-MlKULJHQ� KDWWHQ�
ZLU� LP� 6WXGLHQMDKU� �������� ���� 7HLOQHKPHULQQHQ� XQG�
7HLOQHKPHU�XQG�EHL�GHQ��EHU���-MlKULJHQ������ZDV��IDVW��
HLQ�'ULWWHO�XQVHUHU�%HVXFKHULQQHQ�XQG�%HVXFKHU�LQVJHVDPW�

(GLWRULDO  

� 

LQ�GLHVHP�=HLWUDXP�DXVPDFKWH��'DPLW�ZLGHUOHJHQ�XQVHUH�
.XQGLQQHQ�XQG�.XQGHQ�GLH�YRQ�'U��+�WKHU�]LWLHUWH�(LQVWHO�
OXQJ�� GLH� YRQ�PDQFKHQ� LQ� GLH� -DKUH� JHNRPPHQHQ� 0HQ�
VFKHQ�JHKHJW�XQG�JHSIOHJW�ZLUG��ZHQQ�PDQ�HLQ�HQWVSUH�
FKHQGHV�$OWHU�HUUHLFKW�KDW��QLFKWV�PHKU�OHUQHQ�]X�P�VVHQ��
9LHOOHLFKW�NRPPW�GLHVH�(LQVWHOOXQJ�GDYRQ��GDVV�XQVHU�*H�
KLUQ� HLQ� ULHVLJHU� (QHUJLHIUHVVHU� LVW�� ,P� 5XKHEHWULHE� YHU�
VFKOLQJW� HV� EHUHLWV� ��� �� GHU� YRP� .|USHU� SURGX]LHUWHQ�
(QHUJLH�� 6REDOG� 6LH� DQIDQJHQ� ]X� GHQNHQ� RGHU� 3UREOHPH�
]X� O|VHQ�� VWHLJW� GLHVHU� (QHUJLHYHUEUDXFK� VHKU� VWDUN� DQ��
ZDV� QDW�UOLFK� GD]X� I�KUW�� GDVV� VR� PDQFKH�U�� JHUQH� LP�
Ä(QHUJLHVSDUPRGXV³� YHUEOHLEW�� (LQ� 9HUKDOWHQ�� GDVV� QLFKW�
QXU�lOWHUH�6HPHVWHU�EHWULIIW��VRQGHUQ�DXFK�LPPHU�KlXILJHU�
EHL�GHU�lX�HUVW�ÄFKLOOLJHQ³�-XJHQG�]X�EHREDFKWHQ�LVW�� 

'DU�EHU�KLQDXV��ZLUG�YRQ�'U��+�WKHU�GLH�)UHXGH�DP�/HU�
QHQ� DQJHVSURFKHQ�� PLW� GHU� ZLU� MD� JHERUHQ� ZHUGHQ� XQG�
GLH� XQV� HLQ� /HEHQ� ODQJ� QLFKW� YHUOlVVW�� YRU� DOOHP� GDQQ�
QLFKW�� ZHQQ� IUHLZLOOLJ� JHOHUQW� ZLUG� XQG� PDQ� QLFKW� GD]X�
JH]ZXQJHQ�ZLUG��:LH�MHGHU�DXV�GHU�/HUQSV\FKRORJLH�ZHL���
ZHUGHQ� GLH� IUHLZLOOLJ� HUZRUEHQHQ� /HUQLQKDOWH� ZHVHQWOLFK�
EHVVHU�ÄJHVSHLFKHUW³�� 

8QG�ÄODVW�EXW�QRW�OHDVW³�P|FKWH�LFK�QRFK�HLQHQ�ZHLWHUHQ��
I�U� PLFK� XQG� GLH� 9RONVKRFKVFKXOH� H[WUHP� ZLFKWLJHQ�
3XQNW�� DQI�KUHQ�� GLH� Ä.RPPXQDOH� ,QWHOOLJHQ]³�� :DV� EH�
GHXWHW��GDVV�DP�PHLVWHQ�LP�=XVDPPHQOHEHQ�PLW�DQGHUHQ�
JHOHUQW�ZLUG��:DV� JLEW� HV� VFK|QHUHV�� DOV� GHU� )UHXGH� DP�
/HUQHQ�JHPHLQVDP�]X�IU|QHQ�XP�PLW�DQGHUHQ�HWZDV�1HX�
HV� ]X� HQWGHFNHQ� XQG� ]X� JHVWDOWHQ�� ,P� $UWLNHO� YHUODQJW�
'U� +�WKHU�� GDVV� GLH� .RPPXQH� GLHVH� *HOHJHQKHLW�� GRUW�
ZR�VLH�QLFKW�YRUKDQGHQ�LVW��VFKDIIHQ�PXVV��,Q�.UHPV�N|Q�
QHQ�ZLU�XQV�GDKHU�JO�FNOLFK�VFKlW]HQ��GDVV�GLHVH�*HOHJHQ�
KHLW�LQ�GHU�JUR�DUWLJHQ�)RUP�PLW�XQVHUHU�9RONVKRFKVFKXOH�
YRUKDQGHQ� LVW� XQG� GDVV� DXFK� GLH� SROLWLVFKHQ� (QWVFKHL�
GXQJVWUlJHU� �DOOHQ� YRUDQ� XQVHU� %�UJHUPHLVWHU� 'U�� 5HLQ�
KDUG�5HVFK�XQG�9L]HE�UJHUPHLVWHU�0DJ��:ROIJDQJ�'HUOHU��
6RUJH� GDI�U� WUDJHQ�� GDVV� GLH�0|JOLFKNHLW� GHV� JHPHLQVD�
PHQ�/HUQHQV�DXFK�ZHLWHU�EHVWHKHQ�EOHLEHQ�ZLUG� 

,Q� GLHVHP�6LQQH�Z�QVFK� LFK� ,KQHQ� DOOHQ�� DEHU� JDQ]� EH�
VRQGHUV� XQVHUHQ� ÄMXQJJHEOLHEHQHQ³� +|UHULQQHQ� XQG� +|�
UHUQ�YLHO�6SD��EHLP�JHPHLQVDPHQ�(QWGHFNHQ�XQG�*HVWDO�
WHQ��YLHOH� ÄHQHUJLHIUHVVHQGH³� 6WXQGHQ�XQG�YRU� DOOHP�YLHO�
)UHXGH�DP�/HUQHQ�LQ�XQVHUHQ�.XUVHQ�XQG�9RUWUlJHQ� 

 

 

 
:ROIJDQJ�0�OOQHU�����9RUVWDQGVYRUVLW]HQGHU 
ZROIJDQJ�PXHOOQHU#YKV-NUHPV�DW�� 

 

Ä-HGH� QHXH� 6SUDFKH� LVW� ZLH� HLQ� RIIHQHV� )HQVWHU�� GDV� HLQHQ�
QHXHQ�$XVEOLFN�DXI�GLH�:HOW�HU|IIQHW�XQG�GLH�/HEHQVDXIIDV�
VXQJ�ZHLWHW³���VR�GHU�LULVFK-HQJOLVFKH�$XWRU�)UDQN�+DUULV� 
'DV�)U�KOLQJVVHPHVWHU�JHKW�]X�(QGH�—�DEHU�DE�+HUEVW�ELHWHW�
GLH� 9+6�ZLHGHU� GLH�0|JOLFKNHLW�� HLQH� RGHU�PHKUHUH� )UHPG�
VSUDFKHQ� ]X� HUOHUQHQ� E]Z�� GLH� YRUKDQGHQHQ� .HQQWQLVVH� ]X�
YHUWLHIHQ��9LHOOHLFKW� JHK|UHQ� MD� DXFK�6LH� ]X� GHQMHQLJHQ�� GLH��
VFKRQ� YRU�PHKUHUHQ� -DKUHQ� HLQH� 6SUDFKH� JHOHUQW� KDEHQ�«�
XQG� QXU� OHLGHU� YLHO� YHUJHVVHQ� KDEHQ"� 2GHU� 6LH� KlWWHQ� VLFK�
JHIUHXW��ZHQQ�6LH�LP�8UODXE�PHKU�YHUVWDQGHQ�KlWWHQ"�,Q��GLH�
9+6� 6SUDFKNXUVH� N|QQHQ� 6LH� MHGHU]HLW� HLQVWHLJHQ�� 8QG� GLH�
JXWH� 1DFKULFKW�� 9LHOH� .XUVH� —� LQVEHVRQGHUH� GLH� DE� HLQHP�
JHZLVVHQ�1LYHDX�—�ZHUGHQ�YRQ�1DWLYH�6SHDNHUQ�JHOHLWHW� 
7LSS�� 8QVHU� 6SUDFKHQFDIp� LVW� PLWWOHUZHLOH� VHKU� EHOLHEW�� $E�

+HUEVW�LVW�MHW]W�DXFK�5XVVLVFK�IL[�GDEHL��'DV�6SUDFKHQFDIp�LVW�
HLQH�JXWH�*HOHJHQKHLW��XP�6SUDFKNHQQWQLVVH�LQ�HLQHU�JHP�W�
OLFKHQ�$WPRVSKlUH�DQ]XZHQGHQ�—�XQG�]X�YHUEHVVHUQ��2KQH�
%XFK��HLQIDFK�EHL�HLQHU�7DVVH�.DIIHH�� 
1lKHUHV� ILQGHQ�6LH� LP�+HUEVW-.XUVSURJUDPP��GDV�(QGH�$X�
JXVW�DQ�DOOH�+DXVKDOWH�GHU�5HJLRQ�YHUVFKLFNW�ZLUG�RGHU�RQOLQH�
XQWHU�ZZZ�YKV-NUHPV�DW�]XU�9HUI�JXQJ�VWHKHQ�ZLUG�� 
1RFK�HLQLJH�+LQZHLVH�]XP�6FKOXVV��1XW]HQ�6LH�GLH�0|JOLFK�
NHLW�GHV�6FKQXSSHUQV��XP�KHUDXV]XILQGHQ��ZHOFKHU�.XUV�I�U�
6LH�JHHLJQHW�LVW��8QG�IUDJHQ�6LH�QDFK�GHP�)U�KEXFKHUERQXV���
ZHQQ� 6LH� VLFK� ELV� ]XP� ������� I�U� HLQHQ� ZHLWHUI�KUHQGHQ�
6SUDFKNXUV�DQPHOGHQ��:LU�IUHXHQ�XQV�DXI�,KUHQ�%HVXFK�� 
 
&KULVWLQH�3DVWUH-%DXHU 

0HKU�(UIROJ�LP�%HUXI��PHKU�6SD��LP�8UODXE��6SUDFKHQ� 
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3V\FKRORJLH-6WXGLXP��$XIQDKPHSU�IXQJ� 

$XFK�LQ�GLHVHP�6RPPHU�ELHWHW�GLH�9+6�.UHPV�ZLHGHU�HLQHQ�
9RUEHUHLWXQJVOHKUJDQJ�I�U�GLH�$XIQDKPHSU�IXQJ�
I�U�GDV�6WXGLHQIDFK�3V\FKRORJLH�DQ�� 
'LHVHU�/HKUJDQJ�GLHQW�GHU�RSWLPDOHQ�9RUEHUHL�
WXQJ�DXI�GDV�$XIQDKPHYHUIDKUHQ�]XP�6WXGLXP�
GHV�)DFKV�3V\FKRORJLH�DQ�GHQ�8QLYHUVLWlWHQ�
:LHQ��*UD]��,QQVEUXFN�RGHU�6DO]EXUJ�� 
1DFK�$EVROYLHUXQJ�GHV�JHVDPWHQ�/HKUJDQJV�
NHQQHQ�GLH�7HLOQHKPHU,QQHQ�GLH�SU�IXQJVUHOH�
YDQWHQ�,QKDOWH�GHV�)DFKEXFKHV�3V\FKRORJLH��
OHUQHQ�*UDILNHQ�XQG�7DEHOOHQ�]X�LQWHUSUHWLHUHQ�
XQG�VLQG�LQ�GHU�/DJH��VLFK�PLW�HQJOLVFKHQ�)DFKDU�
WLNHOQ�SURIHVVLRQHOO�DXVHLQDQGHU�]X�VHW]HQ��'DU�
�EHU�KLQDXV�ZLUG�GLH�)lKLJNHLW�GHV�]XVDPPHQKlQJHQGHQ�

'HQNHQV�JHVFKXOW��HYHQWXHOOH�)UDJHQ�]XP�3U�IXQJVVWRII�
ZHUGHQ�HUNOlUW��'DV�$QJHERW�EHLQKDOWHW�DXFK�HLQH�
3UREHSU�IXQJ� 
=LHOJUXSSH��$VSLUDQW,QQHQ�I�U�GDV�3V\FKRORJLHVWXGL�
XP�DQ�GHQ�8QLYHUVLWlWHQ�:LHQ��,QQVEUXFN��*UD]�
RGHU�6DO]EXUJ� 
(LQJDQJVYRUDXVVHW]XQJ��+RFKVFKXOUHLIH��0DWXUD��
$ELWXU�� 
%HJLQQ��0RQWDJ��������ELV�)UHLWDJ������������MH�
ZHLOV������-����� 
'DXHU����:RFKH���(85�����- 
:HLWHUH�'HWDLOV��ZZZ�XQL-YRUEHUHLWXQJ�DW� 
E]Z��LQIR#YKV-NUHPV�DW�RGHU������-������ �/)� 

9RU�.XU]HP�VWDQG�HV�LQ�GHU�1g1�—�LQ�HLQHP�.UHPVHU�+DQ�
G\JHVFKlIW�N|QQHQ�%LWFRLQV�JHNDXIW�ZHUGHQ��(V�LVW�GLHV�GHU�
HUVW� VHFKVWH� $XWRPDW� LQ� gVWHUUHLFK�� :DV� LVW� GD� LP� .RP�
PHQ"�:DV�JHQDX�VLQG�QXQ�%LWFRLQV"� 
:LNLSHGLD� EHVFKUHLEW� GDV� 6\VWHP� %LWFRLQ� LQ� HLQHP� VHKU�
DXVI�KUOLFKHQ�$UWLNHO��(LQ�$XV]XJ�� Ä%LWFRLQ� LVW� HLQ�ZHOWZHLW�
YHUZHQGEDUHV�GH]HQWUDOHV�=DKOXQJVV\VWHP�
XQG� GHU� 1DPH� HLQHU� GLJLWDOHQ� *HOGHLQKHLW�
«�%LWFRLQ�EHVWHKW�LP�.HUQ�DXV�HLQHP�=DK�
OXQJVV\VWHP� XQG� HLQHU� *HOGHLQKHLW�� ZHOFKH� GH]HQWUDO� LQ�
HLQHP� 5HFKQHUQHW]� PLW� +LOIH� HLJHQHU� 6RIWZDUH� YHUZDOWHW�
E]Z��JHVFK|SIW�ZLUG��'DV�6\VWHP�EDVLHUW�DXI�HLQHU�YRQ�GHQ�
7HLOQHKPHUQ� JHPHLQVDP� YHUZDOWHWHQ� ���� 'DWHQEDQN�� LQ�
ZHOFKHU�DOOH�7UDQVDNWLRQHQ�LQ�HLQHU�%ORFNFKDLQ�DXIJH]HLFK�
QHW� ZHUGHQ�� 'LH� HLQ]LJH� %HGLQJXQJ� I�U� GLH� 7HLOQDKPH� LVW�
HLQ�%LWFRLQ-&OLHQW�RGHU�GLH�1XW]XQJ�HLQHV�GLHVH�)XQNWLRQDOL�
WlW�EHUHLWVWHOOHQGHQ�2QOLQHGLHQVWOHLVWHUV��'DGXUFK�XQWHUOLHJW�
GDV� %LWFRLQ-6\VWHP� NHLQHQ� JHRJUDSKLVFKHQ� %HVFKUlQNXQ�
JHQ�–�DX�HU�GHU�9HUI�JEDUNHLW�HLQHU�,QWHUQHWYHUELQGXQJ�–�
XQG�NDQQ� OlQGHU�EHUJUHLIHQG�HLQJHVHW]W�ZHUGHQ��'HU�8P�

UHFKQXQJVNXUV� YRQ� %LWFRLQ� LQ� DQGHUH� =DKOXQJVPLWWHO�
�)ODWJHOG�� EHVWLPPW� VLFK� GXUFK� $QJHERW� XQG� 1DFKIUDJH�³�
*HQDX�GDV�LVW�]XU�=HLW�EHVRQGHUV�LQWHUHVVDQW�������ZXUGHQ�
GLH� HUVWHQ� :HFKVHONXUVH� ]XP� 'ROODU� DXVJHKDQGHOW��
� %LWFRLQ�ODJ�XQWHU����'ROODU��+HXWH�HU]LHOW���%LWFRLQ�������
'ROODU�� 7HQGHQ]� VWHLJHQG��'LH� 9RODWLOLWlW� LVW� EHlQJVWLJHQG��

:LUG�DOVR�GHU�(XUR��HUVW������JHVFKDIIHQ��
EDOG�ZLHGHU�*HVFKLFKWH�VHLQ"�'LH�$QWZRUW�
LVW�ZRKO�DXV�KHXWLJHU�6LFKW��1HLQ��$EHU�DOV�

3DUDOOHOZlKUXQJ� —� XQG� YRU� DOOHP� DOV� 6SHNXODWLRQV-
,QVWUXPHQW� —� HLJQHQ� VLFK� %LWFRLQV� RIIHQVLFKWOLFK� VFKRQ��
hEULJHQV�� %LWFRLQ� �%7&�� LVW� PRPHQWDQ� HLQH� YRQ� �������
.U\SWRZlKUXQJHQ�—�DEHU�GLH�PLW�GHP�JU|�WHQ�0DUNWDQWHLO�
�QDKH������ 
8QG�ZHLO�GHU�3ODW]�I�U�HLQH�HUVFK|SIHQGH�$EKDQGOXQJ�GLH�
VHV� 7KHPDV� KLHU� QLFKW� DXVUHLFKW�� VHL� VFKRQ� MHW]W� DXI� GHQ�
9RUWUDJ� YRQ� 7DPLQR� &KRFKROD� ]XP� 7KHPD� Ä%LWFRLQ� XQG�
.U\SWRZlKUXQJHQ³�DQ�GHU�9+6�.UHPV�YHUZLHVHQ�� 
0LWWZRFK�� ����������� XP� ������ LP� 6DDO� GHV� )HOOQHUKRIV��
2EHUH�/DQGVWUD�H���� �/)� 

6LH�N|QQWHQ�EHUHLWV�UHLFK�VHLQ� 

9RUEHUHLWXQJVOHKUJDQJ�DQ�GHU�9+6�.UHPV 

6RPPHU�DXI�GHP�6PDUWSKRQH��0LQG�WKH�$SS�� 

'HU�6RPPHU�—�XQG�KRIIHQWOLFK�DXFK�GHU�8UODXE�—�VWHKW�YRU�
GHU� 7�U�� ,Q� $EZDQGOXQJ� GHV� YRQ� GHU� /RQGRQHU� 8-%DKQ�
ZRKOYHUWUDXWHQ� +LQZHLVHV� �Ä0LQG� WKH� *DS³�� VROO�
DQ�GLHVHU�6WHOOH�HLQ�NXU]HU�hEHUEOLFN��EHU�Q�W]OL�
FKH�8UODXEV-+HOIHUOHLQV�DQJHERWHQ�ZHUGHQ� 

· Ä/(2³��'HU�.ODVVLNDQHU�XQG�0DUNWI�KUHU�XQWHU�
GHQ�:|UWHUEXFK-$SSV�—�LVW�PLWWOHUZHLOH�I�U���
6SUDFKHQ� YHUI�JEDU�� 0LW� 9RNDEHOWUDLQHU�� )R�
UHQ� I�U� )UDJHQ� XQG� 6SUDFKNXUVHQ� �JHJHQ�
*HE�KU�—� XQG�GLH� DQ�GHU�9+6� VLQG�EHVVHU� �-�� ��� $OOHU�
GLQJV��.HLQH�2IIOLQH-9HUI�JEDUNHLW��G�K��6LH�VLQG�LP�$XV�
ODQG�DXI�HLQ�:/$1�DQJHZLHVHQ� 

· ÄGLFW�FF³��������6SUDFKHQ��VR�]�%��DXFK�.URDWLVFK�—�81'��
2IIOLQH-9HUI�JEDUNHLW��1HEHQEHL��0DGH�LQ�$XVWULD� 

· :DV� GLH� GLYHUVHQ� �8UODXEV-�� :HWWHU-$SSV�
EHWULIIW��+LHU�KDW�GLH�6WLIWXQJ�:DUHQWHVW�DOV�6LH�
JHU�Ä:HDWKHU3UR³�HUPLWWHOW��.RVWHW�ZDV��������-�
NDQQ� ZDV�� *HQHUHOOHU� 9RUWHLO� YRQ� %H]DKO-$SSV�
LVW� QDW�UOLFK� DXFK�� GDVV� VLFK� GHU� 'DWHQKXQJHU�
GHU�$SS�LQ�*UHQ]HQ�KlOW� 
$EVFKOLH�HQG�VHL�QRFK�HPSIRKOHQ��925�$EIDKUW�

$EIOXJ�GLH�ORNDOHQ�/DQGNDUWHQ�GRZQ]XORDGHQ�RIIOLQH�]X�QHK�
PHQ��6R�IXQNWLRQLHUHQ�6PDUWSKRQH-5RXWHQSODQHU�XQG�ORNDOH�
.DUWHQ�GDQQ�DXFK�ÄYRU�2UW³�NRVWHQIUHL� �/)� 

:|UWHUE�FKHU��5HLVHI�KUHU��.DUWHQ�XQG�PHKU�I�U�XQWHUZHJV 

%LWFRLQ�	�&R��.U\SWR-:lKUXQJHQ�LP�hEHUEOLFN 

=ZHL��VHLW�-DKUHQ�—�JHQDXHU�-DKU]HKQWHQ�—�EHZlKUWH�.XUVOHLWHULQQHQ�YHUDEVFKLHGHQ�VLFK��VHKU�]XP�/HLGZHVHQ�DOOHU�%HWHL�
OLJWHQ��HQGJ�OWLJ�LQ�GHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG��)UDX�*HUGD�6FKZDFK��VHLW���������LP�(LQVDW]��KDW�JH]lKOWH����,VPDNRJLH
-.XUVH�DQ�GHU�9+6�JHKDOWHQ��0DJ��0DULDQQH�6FKLOOLQJ�KDW�ZHLW�PHKU�DOV����)UDQ]|VLVFK-.XUVH�VHLW�GHP�-DKU������JHKDOWHQ��
'LH�9+6�.UHPV�—�GHU�9RUVWDQG�ZLH�DXFK�GDV�%�UR�—�XQG� LQVEHVRQGHUH�GLH�]DKOUHLFKHQ�7HLOQHKPHU,QQHQ�EHGDQNHQ�VLFK�
KHU]OLFKVW�XQG�Z�QVFKHQ�*HVXQGKHLW��*O�FN�XQG�YLHO�=XIULHGHQKHLW�I�U�GLH�=XNXQIW� �/)� 

0DJ��0DULDQQH�6FKLOOLQJ�XQG�*HUGD�6FKZDFK 
=ZHL�YHUGLHQWH�.XUVOHLWHULQQHQ�LP�5XKHVWDQG 



 

 

�����ZLUG�GDV����-MlKULJH�-XELOlXP�GHU�5HIRUPD�
WLRQ�JHIHLHUW��.UHPV�ZDU�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�
���� -DKUKXQGHUWV�HLQH�HYDQJHOLVFKH�6WDGW��+HXWH�
LVW� GLH� HYDQJHOLVFKH� *HPHLQGH� YLHOHQ� QXU� GXUFK�
GLH�+HLODQGVNLUFKH�HLQ�%HJULII�� 
'LH�*HVFKLFKWH�GHV�3URWHVWDQWLVPXV�LQ�.UHPV�ZLUG�

LQ� �� 6WDWLRQHQ� �*HElXGHQ�� YRQ� 0DJ�� 3HWHU�
+DJHU��6FKDW]PHLVWHU�GHU�(YDQJHOLVFKHQ�.LUFKH�
.UHPV��HU]lKOW� 
7UHIISXQNW�� 'RQQHUVWDJ�� ������������ ������ 
YRU�GHP�+DXV�2EHUH�/DQGVWUD�H���� �/)� 

� 

,PSUHVVXP� 
(UVFKHLQW�VHFKVPDO�MlKUOLFK��IDOOZHLVH�DOV�'RSSHOQXPPHU� 
9HUVDQG�DQ�0LWJOLHGHU��.XUVOHLWHU�XQG�,QWHUHVVLHUWH� 
(LJHQW�PHU��9HUOHJHU��+HUDXVJHEHU��gVWHUUHLFKLVFKH�
.XOWXUYHUHLQLJXQJ-9RONVKRFKVFKXOH�.UHPV 
9HUYLHOIlOWLJXQJ��'UXFNKDXV�6FKLQHU 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��:ROIJDQJ�0�OOQHU 
5HGDNWLRQ�	�/D\RXW��/HR�)DOWXV 
$-�����.UHPV��2EHUH�/DQGVWUD�H����-�)HOOQHUKRI 
7HO�� �������������� (-0DLO��LQIR#YKV-NUHPV�DW 
)D[�� �������������� ZZZ�YKV-NUHPV�DW 

3�E�E��9HUODJVSRVWDPW�������.UHPV�(UVFKHLQXQJVSRVWDPW�������.UHPV�=XODVVXQJVQXPPHU���=������0 
$EVHQGHU��9+6-.UHPV��2EHUH�/DQGVWUD�H�����$-�����.UHPV 

6FKRWWODQGV�:KLVN\LQVHO�LP�9RUWUDJ��Ä,VOD\�	�:KLVN\³ 

(V� LVW� GHU� 9RONVKRFKVFKXOH� .UHPV� VFKRQ� MHW]W� HLQH� JUR�H�
)UHXGH�� ,KQHQ� DP� 6DPVWDJ� GHP� ���� 2NWREHU� ����� YRQ�
������ –� ������ 8KU� �EHLQDKH� JHQDX� HLQ� -DKU� QDFK� VHLQHP�
HUVWHQ�Ä$XIWULWW³��HLQHQ�ZHLWHUHQ�/lQGHU-�XQG�'HJXVWDWLRQV�
DEHQG� YRQ� 1LFRODV� 3DFKHU� SUlVHQWLHUHQ� ]X� G�UIHQ�� (V� LVW�
VFK|Q�� GDVV� DXV�GHP� HUVWPDOLJHQ�9HUVXFK� DP�������������

PLW� GHP� 9RUWUDJ�
Ä6FKRWWODQG�XQG�:KLVN\³��
HLQH� .RRSHUDWLRQ� PLW�
0DJ��  1LFRODV� 3DFKHU�
HQWVWDQGHQ� LVW� XQG� HU�
UHJHOPl�LJ� XQVHUH� 9+6�
PLW�VHLQHQ�DX�HUJHZ|KQ�
OLFKHQ� XQG� VSDQQHQG�
9RUWUlJHQ� EHVXFKW�� 6HLQ�
OHW]WHU� 'HJXVWDWLRQV�
DEHQG� IDQG� DP�
����������� VWDWW� XQG�
HQWI�KUWH�XQV�QDFK�.XED��
ZR� ZLU� XQWHU� GHP� 7LWHO�
Ä.XED� XQG� 5XP³� YLHO�

,QWHUHVVDQWHV� �EHU� /DQG�� /HXWH� XQG� QDW�UOLFK� DXFK� 5XP�
HUIDKUHQ�GXUIWHQ��9ROOHU�(UZDU�
WXQJ� EOLFNHQ� ZLU� GDKHU� GHP�
$EHQG�LP�2NWREHU�HQWJHJHQ�—�
ZHU� $QJVW� KDW�� GDVV� HV� hEHU�
VFKQHLGXQJHQ� PLW� GHP�
�� 9RUWUDJ�JHEHQ�ZLUG�� GHU� VHL�
JOHLFK�YRUJHZDUQW��'LH�ZLUG�HV�
QXU� LQVRIHUQ� JHEHQ�� GDVV� QD�
W�UOLFK� DXI� ,VOD\� GHU� :KLVN\�
JHQDXVR� JHEUDQQW� ZLUG�� ZLH�
DXI�GHP�)HVWODQG��DEHU�KLHU�GLH�
bKQOLFKNHLWHQ� DXFK� VFKRQ� DXI�
K|UHQ�� :HU� PLW� GHU� ,QVHO� YHU�
WUDXW�LVW��ZHL���GDVV�GLH�EHVWHQ�
XQG� WRUILJVWHQ� 6LQJOH� 0DOWV�
6FKRWWODQGV� YRQ� GRUW� KHUNRP�
PHQ�� 6LH�ZHUGHQ� LQ� ��%UHQQH�
UHLHQ� �$UGEHJ�� %RZPRUH��
%UXLFKODGGLFK�� %XQQDKDEKDLQ��
&RDO�,OD��.LOFKRPDQ��/DJDYXOLQ�XQG�/DSKURDLJ��JHEUDQQW��(V�
JLEW�3OlQH����QHXH�'HVWLOOHULHQ�DXI�GHU�,QVHO�]X�EDXHQ��*DUW�
EUHFN� �VROO� PLW� GHU� 3URGXNWLRQ� LP� +HUEVW� ����� EHJLQQHQ���
3RUW�&KDUORWWH�XQG�$UGQDKRH��GLH�EHLGHQ�OHW]WHUHQ�VLQG�QRFK�
LP�3ODQXQJVVWDGLXP�� 

)�U�PLFK�DOV�)DQ�GHU�,QVHO�LVW�HV�VFKZHU��EHU�VLH�]X�VFKUHL�
EHQ��(LQHUVHLWV�ZLOO�PDQ�GLH�.XQGH��EHU�HLQHQ�HLQ]LJDUWLJHQ�
2UW� YHUEUHLWHQ�� DQGHUHUVHLWV� ZLOO� PDQ� QLFKW�� GDVV� VLFK� GLH�
7RXULVWHQPDVVHQ� DXI� GHU� ,QVHO� EUHLWPDFKHQ�� (V� NlPSIHQ�
DOVR� �� 6HHOHQ� LQ� PHLQHU� %UXVW�� QLFKWV� GHVWR� WURW]� ZLOO� LFK�
,KQHQ� DXFK� HWZDV� �EHU� GLHVHV� -XZHO� HU]lKOHQ�� $XI� HLQHU�
)OlFKH� YRQ� ������ NPð� ����� .LORPHWHU� .�VWHQOLQLH��
ÄWXPPHOQ³�VLFK�������(LQZRKQHU,QQHQ��9RONV]lKOXQJ��������
6LH� LVW� GLH� V�GOLFKVWH� GHU� ,QQHUHQ� 6�GOLFKHQ� +HEULGHQ� XQG�
ZLUG�DXIJUXQG�LKUHU�/DJH��GHU�XPZHUIHQGHQ�/DQGVFKDIW��GHU�
DUWHQUHLFKHQ�7LHUZHOW�XQG�QLFKW�]XOHW]W�ZHJHQ�LKUHU��EHUDXV�
IUHXQGOLFKHQ�(LQZRKQHU,QQHQ��DOV�GLH� Ä4XHHQ�RI� WKH�+HEUL�
GHV³� EH]HLFKQHW�� :RKO� DXFK� GHVZHJHQ�� ZHLO� GLH� ,QVHO� LP�
��� -DKUKXQGHUW�GHU�6LW]�GHU�Ä/RUGV�RI�WKH�,VOHV³�ZDU��GHUHQ�
+RIVWDDW�DP�/RFK�)LQODJJDQ�VLWXLHUW�ZDU��'LH�5XLQHQ�N|QQHQ�
6LH� KHXWH� GRUW� QRFK� EHVLFKWLJHQ�� 1HEHQ� HLQLJHQ� DQGHUHQ�
KLVWRULVFKH�6HKHQVZ�UGLJNHLWHQ�ZLH�GHP�.LOGDOWRQ�+LJKFURVV�
�HLQHV�GHU� VFK|QVWHQ�+LJKFURVVHV�DXV�GHU� IU�KHQ�&KULVWHQ�
KHLW� LQ� 6FKRWWODQG�� DXV�GHU� ]ZHLWHQ�+lOIWH� GHV� ��� -DKUKXQ�
GHUWV��RGHU�GHU�5RXQG�&KXUFK�LQ�%RZPRUH��GLH�LP�-DKU������
HUEDXW� ZRUGHQ� LVW�� ELHWHW� GLH� ,QVHO� DXFK� QRFK� MHGH�0HQJH�
+DQGZHUNVEHWULHEH�ZLH�GLH�,VOD\�:RROHQ�0LOO��GLH�,VOD\�4XLO�

WHUV� XQG� GLH� 3HU�
VDEXV� 3RWWHU\�� (V�
JLEW�DXI� GHU� ,QVHO�
DXFK� HLQH� /DE�
VWHOOH� I�U�%LHUWULQ�
NHU�� GLH� %UDXHUHL�
,VOD\� $OHV�� $EHU�
QXQ� JHQXJ� GD�
YRQ�� 6FKDXHQ� 6LH�
DP� ���� 2NWREHU�
HLQIDFK� EHL� XQV�
YRUEHL�XQG� ODVVHQ�
6LH� VLFK� DXI� HLQH�
GHU� VFK|QVWHQ�
XQG� LQWHUHVVDQ�
WHVWHQ� ,QVHOQ�
6FKRWWODQGV� HQW�
I�KUHQ� XQG�� ZLH�
HV� VR�SDVVHQG� LP�

:HUEHVORJDQ�GHU�%UHQQHUHL�$UGEHJ�KHL�W��XQG�GDV� LVW�QLFKW�
QXU�HLQ�WRXULVWLVFKHU�:HUEHVORJDQ��VRQGHUQ�JHOHEWH�5HDOLWlW�
DXI�GHU�,QVHO��DXI�GHU�GLH�8KUHQ�ZLUNOLFK�ODQJVDPHU�JHKHQ���
Ä<RX�DUH�HQWHULQJ�,VOD\�WLPH³�� �:0� 

)RUWVHW]XQJ�GHU�HUIROJUHLFKHQ�9+6�/lQGHU–�XQG�'HJXVWDWLRQVVHULH 

����-DKUH�5HIRUPDWLRQ��(YDQJHOLVFKH�2UWH�LQ�.UHPV 
(LQH�6WDGWI�KUXQJ�]XP�5HIRUPDWLRQVMXELOlXP 


