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��

,QKDOWVYHU]HLFKQLV�
���5H]HSWH�

�
7KXQILVFK�PLW�3ILIIHUOLQJHQ�
7RPDWHQ�.DUSIHQ�PLW�&XUU\UHLV�
9LFWRULDVVH�%DUVFK�PLW�3DSULND�XQG�2OLYHQ�
:ROIVEDUVFK�PLW�5HLVQXGHO�6DODW�
=DQGHUILOHW�DXI�%OlWWHUWHLJ�
=DQGHUILOHW�LP�6SHFNPDQWHO�
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%UDWKHULQJ�PLW�.DUWRIIHOVDODW�

=XWDWHQ�I•U���3HUVRQHQ��
��IULVFKH��N•FKHQIHUWLJH�+HULQJH�
����J�.DUWRIIHOQ�
����PO�NODUH�%U•KH�
����J�GXUFKZDFKVHQHU�6SHFN�
��(/�(VVLJ�
��(/�gO�
��%XQG�)U•KOLQJV]ZLHEHOQ�
��%XQG�3HWHUVLOLH�
����PO�:HL‰ZHLQ�
��(LJHOE�
��(/�0HKO�
���J�%XWWHUVFKPDO]�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�FD�����0LQXWHQ�NRFKHQ��DEVFKUHFNHQ��SHOOHQ��LQ�6FKHLEHQ�
VFKQHLGHQ�XQG�PLW�KHL‰HU�%U•KH�•EHUJLH‰HQ��
'HQ�6SHFN�Z•UIHOQ�XQG�NQXVSULJ�DXVODVVHQ��'HQ�(VVLJ��6DO]��3IHIIHU�XQG�gO�
KLQ]XI•JHQ��
�
'LH�=ZLHEHOQ�SXW]HQ��ZDVFKHQ�XQG�LQ�6W•FNH�WHLOHQ��'LH�+lOIWH�GHU�3HWHUVLOLH�
DE]XSIHQ��DOOHV�PLW�0DULQDGH�XQG�.DUWRIIHOQ�PLVFKHQ��
�
'HQ�:HLQ��GLH�(LJHOEH�XQG���(/�0HKO�YHUTXLUOHQ��GLH�•EULJH�3HWHUVLOLH�
KDFNHQ�XQG�]XI•JHQ��'LH�+HULQJH�Z•U]HQ��LP�UHVWOLFKHQ�0HKO��GDQQ�LQ�GHU�
:HLQPLVFKXQJ�ZHQGHQ�XQG�LP�6FKPDO]�EUDWHQ��
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)LVFKDXIODXI�

=XWDWHQ�I•U���3HUVRQHQ��
����J�6HHODFKV�
��7/�+XPPHUVXSSHQSDVWH�
����J�6WDXGHQVHOOHULH�
����J�.DUWRIIHOQ��IHVW�NRFKHQG��
����J�7RPDWHQ�
����PO�*HP•VHEU•KH��,QVWDQW��
��%XQG�/DXFK]ZLHEHOQ�
����J�&UqPH�IUDvFKH�
��(/�0HKO�
��(/�gO�
������7/�6HQIN|UQHU�
HLQLJH�.HUEHO]ZHLJH�]XP�*DUQLHUHQ�
6DO]��IULVFK�JHPDKOHQHU�3IHIIHU��

=XEHUHLWXQJ��
'HQ�6HOOHULH�ZDVFKHQ��SXW]HQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�.DUWRIIHOQ�
ZDVFKHQ��VFKlOHQ�XQG�HEHQIDOOV�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�7RPDWHQ�
ZDVFKHQ��YLHUWHOQ��GLH�6WLHODQVlW]H�KHUDXVVFKQHLGHQ��HQWNHUQHQ�XQG�LQ�6SDOWHQ�
VFKQHLGHQ��'HQ�6HOOHULH�XQG�GLH�.DUWRIIHOQ����0LQXWHQ�LQ�GHU�%U•KH�G•QVWHQ��
�
'LH�/DXFK]ZLHEHOQ�ZDVFKHQ��SXW]HQ�XQG�VFKUlJ�LQ�5LQJH�VFKQHLGHQ��'LH�
7RPDWHQ�XQG�GLH�/DXFK]ZLHEHOQ�]XP�*HP•VH�JHEHQ��PLW�6DO]�XQG�3IHIIHU�
Z•U]HQ��
�
'LH�&UqPH�IUDvFKH�XQG�GLH�6XSSHQSDVWH�DXINRFKHQ��PLW�6DO]�XQG�3IHIIHU�
Z•U]HQ��'LH�+lOIWH�GHU�6DXFH�XQWHU�GDV�*HP•VH�PLVFKHQ�XQG�GDV�*HP•VH�LQ�
HLQH�IODFKH�$XIODXIIRUP��FD������O�,QKDOW��I•OOHQ��
�
'HQ�)LVFK�DEVS•OHQ��WURFNHQ�WXSIHQ�XQG�LQ���FP�JUR‰H�:•UIHO�VFKQHLGHQ��'LH�
)LVFKZ•UIHO�VDO]HQ��LQ�0HKO�ZHQGHQ��LP�gO�NXU]�DQEUDWHQ��DXI�GHP�*HP•VH�
YHUWHLOHQ�XQG�PLW�GHQ�6HQIN|UQHUQ�EHVWUHXHQ��'LH�UHVWOLFKH�6DXFH�GDU•EHU�
JHEHQ��,P�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����ƒ&��8POXIW�����ƒ&��FD����������
0LQXWHQ�•EHUEDFNHQ�XQG�DQVFKOLH‰HQG�PLW�GHQ�.HUEHO]ZHLJHQ�JDUQLHUW�
VHUYLHUHQ��
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)LVFKVSLH‰H�PLW�3LODZ�

=XWDWHQ�I•U���3HUVRQHQ��
����J�5RWEDUVFK�)LOHWV�
��=ZLHEHO�
��7RPDWHQ�
��=XFFKLQL�
MH���URWH�XQG�JU•QH�3DSULNDVFKRWH�
��7/�JULHFKLVFKH�JU•QH�2OLYHQSDVWH�
��7/�JULHFKLVFKHV�2OLYHQ|O�
��6SULW]HU�&LWURYLQ�RGHU�=LWURQHQVDIW�
����PO�NODUH�%U•KH�
����J�/DQJNRUQUHLV�
��7RPDWHQ�
���JULHFKLVFKH�2OLYHQ�PLW�.QREODXFK�
���J�%XWWHU�
��=LWURQHQ�I•U�'HNRUDWLRQ�
gO�]XP�%UDWHQ�
-RGVDO]��3IHIIHU�
+RO]VSLH‰FKHQ�

=XEHUHLWXQJ��
'LH�5RWEDUVFK�)LOHWV�LQ�:•UIHO����[���FP��VFKQHLGHQ��'LH�=ZLHEHO�LQ�%OlWWHU��
��7RPDWHQ�LQ�9LHUWHO�XQG�GLH�=XFFFKLQL�LQ�GLFNHUH�6FKHLEHQ�VFKQHLGHQ��'LH�
3DSULNDVFKRWHQ�DFKWHOQ�XQG�GDV�.HUQJHKlXVH�HQWIHUQHQ��
�
'LH�)LVFKZ•UIHO�DEZHFKVHOQG�PLW�GHQ�*HP•VHVW•FNHQ�DXI�GLH�+RO]VSLH‰H�
VWHFNHQ��'LH�2OLYHQSDVWH�PLW�2OLYHQ|O��&LWURYLQ�E]Z��=LWURQHQVDIW��6DO]�XQG�
3IHIIHU�YHUU•KUHQ��'LH�6SLH‰H�GDULQ�ZHQGHQ�XQG�FD����0LQXWHQ�LP�
.•KOVFKUDQN�PDULQLHUHQ��
�
'DQQ�GLH�6SLH‰H�DXV�GHP�.•KOVFKUDQN�QHKPHQ�XQG�LQ�HLQHU�3IDQQH�YRQ�MHGHU�
6HLWH�������0LQXWHQ�LQ�KHL‰HP�gO�GXUFKEUDWHQ��
�
'LH�%U•KH�QDFK�3DFNXQJVDQZHLVXQJ�LQ�HLQHP�7RSI�]XP�.RFKHQ�EULQJHQ��
GHQ�5HLV�XQG���7/�6DO]�GD]XJHEHQ�XQG�JXW�GXUFKU•KUHQ��'LH���JHZ•UIHOWHQ�
7RPDWHQ�XQG�GLH�2OLYHQ�EHLPHQJHQ��%HL�NOHLQHU�+LW]H�PLW�JHVFKORVVHQHP�
'HFNHO�JDUHQ��DEHU�QLFKW�U•KUHQ��
�
'HQ�7RSI�YRP�+HUG�QHKPHQ��GLH�%XWWHU�PLW�HLQHU�JUR‰HQ�*DEHO�XQWHUKHEHQ�
XQG�DOOHV���0LQXWHQ�PLW�'HFNHO�GlPSIHQ��
�
'HQ�5HLV�LQ�HLQH�6FK•VVHO�JHEHQ�XQG�PLW�UHLFKOLFK�=LWURQHQVFKHLEHQ�
JDUQLHUHQ��
�
7LSS��
'HQ�6SLH‰�VROOWH�PDQ�VHKU�GLFKW�VWHFNHQ��VR�O|VHQ�VLFK�HLQ]HOQH�7HLOH�QLFKW�VR�
OHLFKW��
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)RUHOOHQILOHWV�LQ�.DUWRIIHO�.lVHNUXVWH�

=XWDWHQ�I•U���3HUVRQHQ��
��)RUHOOHQILOHWV��ILOHWLHUW�XQG�JHKlXWHW��
��PHKOLJ�NRFKHQGH�.DUWRIIHOQ�
��(/�%XWWHU�
����J�%ULH�
��(LJHOE�
��=ZHLJ�(VWUDJRQ�
��/LPHWWH�
6DO]��3IHIIHU��0XVNDW�

=XEHUHLWXQJ��
'LH�)RUHOOHQILOHWV�NXU]�LQ�GHU�%XWWHU�DQG•QVWHQ�XQG�GDQQ�EHLVHLWH�VWHOOHQ��'LH�
.DUWRIIHOQ�VFKlOHQ��LQ�6DO]ZDVVHU�ZHLFK�NRFKHQ��VWDPSIHQ�XQG�PLW�GHP�NOHLQ�
JHVFKQLWWHQHQ�%ULH�VRZLH�GHP�(LJHOE�PLVFKHQ��$QVFKOLH‰HQG�PLW�6DO]�XQG�
3IHIIHU�DEVFKPHFNHQ��
�
(LQH�JUR‰H�*UDWLQIRUP�IHWWHQ�XQG�DXI�GHP�%RGHQ���6WUHLIHQ�3•UHH�G•QQ�
DXVVWUHLFKHQ��-HZHLOV�HLQ�)RUHOOHQILOHW�GDUDXI�OHJHQ��PLW�GHP�JHKDFNWHQ�
(VWUDJRQ�EHVWUHXHQ��PLW�/LPHWWHQVFKHLEHQ�EHOHJHQ�XQG�OHLFKW�VDO]HQ��
�
'LH�DQGHUHQ�)RUHOOHQILOHWV�GDUDXI�OHJHQ�XQG�GDV�*DQ]H�PLW�GHP�UHVWOLFKHQ�
3•UHH�EHVWUHLFKHQ��'DQDFK�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����ƒ&��8POXIW�
����ƒ&��FD�����0LQXWHQ�•EHUEDFNHQ��
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)RUHOOHQILOHWV�LQ�.RNRV�6DXFH�

=XWDWHQ�I•U���3HUVRQHQ��
��)RUHOOHQILOHWV�
��6FKDORWWHQ�
��.QREODXFK]HKH�
��&KLOLVFKRWH�
����J�%DVPDWL�5HLV�
��(/�2OLYHQ|O�
��6WDQJH�=LWURQHQJUDV�
����J�.RNRVPLOFK�
��%XQG�.RULDQGHU�
-RGVDO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'LH�6FKDORWWHQ�VRZLH�GHQ�.QREODXFK�DE]LHKHQ�XQG�NOHLQ�KDFNHQ��'LH�
&KLOLVFKRWH�ZDVFKHQ��DXIVFKQHLGHQ��HQWNHUQHQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ��'LH�
)RUHOOHQILOHWV�DEEUDXVHQ��PLW�.•FKHQSDSLHU�WURFNHQ�WXSIHQ�XQG�LQ�6W•FNH�
VFKQHLGHQ��
�
'HQ�5HLV�LQ�6DO]ZDVVHU�FD�����0LQXWHQ�JDU�NRFKHQ�XQG�DEJLH‰HQ��'DV�
2OLYHQ|O�LQ�HLQHU�3IDQQH�HUKLW]HQ��GLH�6FKDORWWHQ�PLW�.QREODXFK�XQG�&KLOL�
GDULQ�DQG•QVWHQ��'DV�=LWURQHQJUDV�ZDVFKHQ��KDOELHUHQ�XQG�PLW�GHU�
.RNRVPLOFK�]XI•JHQ��'LH�6DXFH�DXINRFKHQ�XQG�GDQDFK�FD����0LQXWHQ�
HLQNRFKHQ�ODVVHQ��
�
'LH�)RUHOOHQILOHWV�]XJHEHQ��PLW�6DO]�VRZLH�3IHIIHU�Z•U]HQ��EHL�PLWWOHUHU�+LW]H�
FD�����0LQXWHQ�GDULQ�JDUHQ�ODVVHQ�XQG�DQVFKOLH‰HQG�GDV�=LWURQHQJUDV�
KHUDXVQHKPHQ��'HQ�.RULDQGHU�ZDVFKHQ��WURFNHQ�VFK•WWHOQ��GLH�%OlWWFKHQ�
DE]XSIHQ�XQG�]XP�)LVFK�JHEHQ��'LH�.RNRVIRUHOOHQ�PLW�GHP�5HLV�VHUYLHUHQ��
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��

)ULNDVVHH�YRP�:DOOHU�

=XWDWHQ�I•U���3HUVRQHQ��
��:DOOHU��FD����NJ��ILOHWLHUW�XQG�
JHKlXWHW��
�
)•U�GHQ�*HP•VHIRQG��
��NOHLQH�=ZLHEHO�
��6WDQJH�/DXFK�
��NOHLQH�0|KUH�
��6WDQJH�6WDXGHQVHOOHULH�
����PO�WURFNHQHU�:HL‰ZHLQ�
��7/�(VWUDJRQHVVLJ��0HHUVDO]��3IHIIHU�
DXV�GHU�0•KOH�
�
)•U�GLH�6DXFH��
����J�%XWWHU�
��NOHLQH�6FKDORWWH�
��(/�WURFNHQHU�:HL‰ZHLQ�
��(/�:HUPXW�
����O�)LVFKIRQG��*ODV��
����:XU]HO�IULVFKHQ�.UHQ�
0HHUVDO]��3IHIIHU�DXV�GHU�0•KOH�
�
)•U�GLH�(LQODJH��
���J�6WDXGHQVHOOHULH�
���J�0|KUHQ�
���J�/DXFK�
��(/�%XWWHU�
0HHUVDO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'HQ�:DOOHU�JOHLFK�QDFK�GHP�.DXI�LQ�HLQH�6FK•VVHO�PLW�(LVZDVVHU�OHJHQ�XQG�
PLQGHVWHQV�QRFK�I•U�HLQHQ�7DJ�LQ�GHQ�.•KOVFKUDQN�VWHOOHQ��
�
*HP•VHIRQG��
'LH�=ZLHEHO�DE]LHKHQ��GHQ�/DXFK�ZLH�GLH�0|KUH�XQG�GHQ�6HOOHULH�SXW]HQ��
'DV�*HP•VH�LQ�JUR‰H�6W•FNH�VFKQHLGHQ�XQG�PLW�GHQ�•EULJHQ�=XWDWHQ�LQ�FD����
/LWHU�:DVVHU�DXINRFKHQ�ODVVHQ��GDQDFK�NUlIWLJ�VDO]HQ��
�
6DXFH��
��(/�%XWWHU�HUKLW]HQ��GLH�6FKDORWWH�SXW]HQ��LQ�GHU�%XWWHU�G•QVWHQ�XQG�PLW�
:HL‰ZHLQ�VRZLH�:HUPXW�DEO|VFKHQ��'HQ�)LVFKIRQG�DQJLH‰HQ�XQG�GLH�
)O•VVLJNHLW�DXI�HLQ�'ULWWHO�HLQNRFKHQ�ODVVHQ��'HQ�.UHQ�VFKlOHQ��UDVSHOQ�XQG�
HLQLJH�5DVSHO�LQ�GLH�6DXFH�JHEHQ��
�
'HQ�)LVFK�LQ�FD����PDO���FP�JUR‰H�6W•FNH�VFKQHLGHQ��VDO]HQ��SIHIIHUQ��LQ�GHQ�
*HP•VHIRQG�JHEHQ�XQG�FD��������0LQXWHQ�SRFKLHUHQ��
�
(LQODJH��
'DV�*HP•VH�SXW]HQ��LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ��GDQDFK�LQ�GHU�KHL‰HQ�%XWWHU�
DQG•QVWHQ�XQG�HLQLJH�7URSIHQ�:DVVHU�]XJHEHQ��6DO]HQ��SIHIIHUQ�XQG�NQDFNLJ�
JDUHQ��(WZDV�YRP�3RFKLHUIRQG�GHV�:DOOHUV�HQWQHKPHQ�XQG�]X�GHQ�
*HP•VHVWUHLIHQ�JHEHQ��.XU]�GXUFKNRFKHQ�ODVVHQ��GDQQ�GLH�.RFKIO•VVLJNHLW�LQ�
GLH�6DXFH�DEJLH‰HQ��GDV�*HP•VH�EHLVHLWH�VWHOOHQ��
�
'LH�6DXFH�HUVW�HWZDV�HLQNRFKHQ�ODVVHQ��GDQQ�GLH�*HP•VHVWUHLIHQ�
XQWHUPLVFKHQ��'LH�:DOOHUVW•FNH�DXV�GHP�)RQG�KHEHQ��DEWURSIHQ�ODVVHQ��LQ�
GLH�6DXFH�JHEHQ��NXU]�GXUFK]LHKHQ�ODVVHQ��ZLHGHU�KHUDXVQHKPHQ�XQG�ZDUP�
VWHOOHQ��
�
'LH�UHVWOLFKH�%XWWHU�IO|FNFKHQZHLVH�XQWHU�GLH�6DXFH�U•KUHQ��PLW�6DO]�XQG�
3IHIIHU�DEVFKPHFNHQ��'LH�)LVFKVW•FNH�PLW�GHU�6DXFH�DQULFKWHQ�XQG�GLH�
.UHQUDVSHO�GDU•EHU�VWUHXHQ��
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)LVFK�

��

*DUQHOHQ�LQ�7RPDWHQ�=LWURQHQ�6DXFH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�5LHVHQJDUQHOHQVFKZlQ]H�
����J�SDVVLHUWH�7RPDWHQ�
��=LWURQH�
��%XQG�)U•KOLQJV]ZLHEHOQ�
��.QREODXFK]HKHQ�
����J�)HWD�.lVH�
����7/�JHWURFNQHWHU�7K\PLDQ�
JULHFKLVFKHV�2OLYHQ|O�
-RGVDO]��3IHIIHU�
.•FKHQSDSLHU�

=XEHUHLWXQJ��
'LH�=LWURQH���0LQXWHQ�LQ�NRFKHQGHP�:DVVHU�]LHKHQ�ODVVHQ��JXW�PLW�
.•FKHQSDSLHU�DEUHLEHQ�XQG�PLW�GHU�6FKDOH�LQ�KDVHOQXVVJUR‰H�6W•FNH�
VFKQHLGHQ��
�
'LH�SDVVLHUWHQ�7RPDWHQ�LQ�HLQH�$XIODXIIRUP�JHEHQ�XQG�GLH�=LWURQHQVW•FNH�
GDU•EHU�VWUHXHQ��,P�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����ƒ&��8POXIW�����ƒ&��DXI�
GHU�XQWHUVWHQ�6FKLHQH�FD�����0LQXWHQ�EDFNHQ��
�
,Q�HLQHU�3IDQQH�PLW�2OLYHQ|O�GLH�NOHLQ�JHVFKQLWWHQHQ�)U•KOLQJV]ZLHEHOQ�
VRZLH�GHQ�DEJH]RJHQHQ�.QREODXFK�DQEUDWHQ�XQG�]X�GHQ�7RPDWHQ�JHEHQ��'HQ�
)HWD�LQ�NOHLQH�:•UIHO�VFKQHLGHQ��HEHQIDOOV�]X�GHQ�7RPDWHQ�JHEHQ�XQG�
ZHLWHUH���0LQXWHQ�JDUHQ��
�
'LH�5LHVHQJDUQHOHQ�SIHIIHUQ��LQ�GHU�JOHLFKHQ�3IDQQH�PLW�2OLYHQ|O�NXU]�
DQEUDWHQ��]XVDPPHQ�PLW�GHP�7K\PLDQ�LQ�HLQH�$XIODXIIRUP�JHEHQ��
GXUFKPLVFKHQ�XQG�FD�����0LQXWHQ�LP�2IHQ�ODVVHQ��9RU�GHP�6HUYLHUHQ�
QRFKPDOV�GXUFKU•KUHQ�XQG�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��
�
,Q�GHU�$XIODXIIRUP�VHUYLHUHQ�XQG�PLW�2OLYHQ|O�EHWUlXIHOQ��
�
'D]X �SDVVW�(LVEHUJVDODW�PLW�)HWD�'UHVVLQJ��
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)LVFK�

���

*DUQHOHQ�PLW�0DQJR�

=XWDWHQ�I•U���3HUVRQHQ��
����J�*DUQHOHQ��N•FKHQIHUWLJ�
��(/�HLQJHOHJWHU�JU•QHU�3IHIIHU�
��(/�2OLYHQ|O�
6DIW�HLQHU�KDOEHQ�=LWURQH�
��UHLIH�0DQJR�
��(/�JHKREHOWH�0DQGHOQ�

=XEHUHLWXQJ��
'HQ�3IHIIHU�LP�0|UVHU�]HUGU•FNHQ��PLW�GHP�gO�XQG�GHP�=LWURQHQVDIW�]X�
HLQHU�0DULQDGH�YHUPLVFKHQ��GLH�*DUQHOHQ�KLQHLQ�JHEHQ�XQG�HWZDV�]LHKHQ�
ODVVHQ��
�
'LH�0DQJR�VFKlOHQ��GDV�)UXFKWIOHLVFK�YRP�6WHLQ�VFKQHLGHQ��LQ�NOHLQH�:•UIHO�
WHLOHQ�XQG�GLHVH�PLW�GHQ�*DUQHOHQ�PLVFKHQ��'LH�0LVFKXQJ�LQ�GLH�3IlQQFKHQ�
JHEHQ�XQG�LP�KHL‰HQ�5DFOHWWHJHUlW�FD��������0LQXWHQ�•EHUEDFNHQ��
�
��0LQXWHQ�YRU�GHP�+HUDXVQHKPHQ�PLW�0DQGHOQ�EHVWUHXHQ�XQG�IHUWLJ�EDFNHQ��
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)LVFK�

���

*DUQHOHQ�PLW�1XGHOQ�XQG�7RPDWHQ�

=XWDWHQ�I•U���3HUVRQHQ��
����J�DXVJHO|VWH�*DUQHOHQ�
����J�%DQGQXGHOQ�
����J�.LUVFKWRPDWHQ�
��=ZLHEHO�
��JHOEH�3DSULNDVFKRWH�
��(/�%XWWHU�
��%XQG�%DVLOLNXP�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�.LUVFKWRPDWHQ�ZDVFKHQ�XQG�KDOELHUHQ��'LH�3DSULNDVFKRWH�DEEUDXVHQ��
SXW]HQ��YLHUWHOQ��YRQ�GHQ�.HUQHQ�VRZLH�GHQ�ZHL‰HQ�7UHQQKlXWHQ�EHIUHLHQ�XQG�
LQ�NOHLQH�6W•FNH�VFKQHLGHQ��'LH�=ZLHEHO�DE]LHKHQ�XQG�IHLQ�Z•UIHOQ��
�
'LH�%XWWHU�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GLH�*DUQHOHQ�PLW�=ZLHEHO�VRZLH�
3DSULND�GDULQ�FD���0LQXWHQ�EUDWHQ��'LH�.LUVFKWRPDWHQ�]XI•JHQ��PLW�HUKLW]HQ�
XQG�DOOHV�PLW�6DO]�VRZLH�3IHIIHU�IHLQZ•U]LJ�DEVFKPHFNHQ��
�
'LH�1XGHOQ�LQ�UHLFKOLFK�NRFKHQGHP�6DO]ZDVVHU�FD����0LQXWHQ�JDUHQ��'DV�
%DVLOLNXP�DEEUDXVHQ��WURFNHQ�VFK•WWHOQ�XQG�GLH�%OlWWFKHQ�YRQ�GHQ�6WLHOHQ�
]XSIHQ��'LH�+lOIWH�GDYRQ�JURE�]HUNOHLQHUQ�XQG�]X�GHU�7RPDWHQPLVFKXQJ�
JHEHQ��
�
'LH�1XGHOQ�LQ�HLQ�6LHE�DEJLH‰HQ��NXU]�DEVFKUHFNHQ�XQG�DEWURSIHQ�ODVVHQ��'LH�
7RPDWHQPLVFKXQJ�DXI�GHQ�%DQGQXGHOQ�DQULFKWHQ�XQG�PLW�GHP�UHVWOLFKHQ�
%DVLOLNXP�EHVWUHXW�VHUYLHUHQ��
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)LVFK�

���

*DUQHOHQ�PLW�5HLV�

=XWDWHQ�I•U���3HUVRQHQ��
���*DUQHOHQ�
����J�5HLV�
����PO�%U•KH�
����J�7.�(UEVHQ�
��(/�5RVLQHQ�
��=ZLHEHO�
��6W•FN�,QJZHU�
��URWH�&KLOLVFKRWH�
��/LPHWWHQ�
��7/�=XFNHU�
��(/�6RMDVDXFH�
��=XFFKLQL�
��0|KUHQ�
��(/�6SHLVH|O�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'HQ�5HLV�LQ�GHU�%U•KH�FD�����0LQXWHQ�JDUHQ����0LQXWHQ�YRU�(QGH�GHU�
*DU]HLW�GLH�(UEVHQ�XQG�GLH�5RVLQHQ�XQWHUU•KUHQ��
�
)•U�GLH�:•U]PLVFKXQJ�GLH�=ZLHEHO�DE]LHKHQ�XQG�GHQ�,QJZHU�VFKlOHQ��'LH�
&KLOLVFKRWH�DEEUDXVHQ��SXW]HQ��HQWNHUQHQ�XQG�DOOHV�KDFNHQ��'LH�/LPHWWHQ�
DXVSUHVVHQ��GHQ�6DIW�PLW�=ZLHEHO��,QJZHU��&KLOL��=XFNHU�XQG�6RMDVDXFH�
PLVFKHQ��
�
'LH�=XFFKLQL�DEEUDXVHQ��SXW]HQ�XQG�Z•UIHOQ��'LH�0|KUHQ�ZDVFKHQ��VFKlOHQ�
XQG�LQ�6WLIWH�VFKQHLGHQ��%HLGHV�PLW�GHP�5HLV�XQG�GHU�:•U]PLVFKXQJ�
YHUPHQJHQ��'LH�*DUQHOHQ�HEHQIDOOV�DEEUDXVHQ��SXW]HQ��LP�KHL‰HQ�6SHLVH|O�
DQEUDWHQ�XQG�]XP�5HLV�JHEHQ��0LW�6DO]�VRZLH�3IHIIHU�Z•U]HQ�XQG�HYHQWXHOO�
PLW�6FKQLWWODXFKKDOPHQ�RGHU�%O•WHQ�JDUQLHUW�VHUYLHUHQ�
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)LVFK�

���

*HEDFNHQHU�:HLKQDFKWVNDUSIHQ�

=XWDWHQ�I•U���3HUVRQHQ��
��.DUSIHQ�
DXVJHQRPPHQ�FD�������J�
��(LHU�
����J�0HKO�
6DIW�YRQ�HLQHU�=LWURQH�
����J�6HPPHOEU|VHO�
����J�6SHLVH|O�
��%G��NUDXVH�3HWHUVLOLH�
��XQEHKDQGHOWH�=LWURQH�
6DO]��VFKZDU]HU�3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'HQ�)LVFK�]XP�6FKXSSHQ�PLW�HLQHP�7XFK�JXW�IHVW�KDOWHQ�XQG�XQWHU�
IOLH‰HQGHP�:DVVHU�VFKXSSHQ��$QVFKOLH‰HQG�JU•QGOLFK�ZDVFKHQ�XQG�YRQ�
.RSI��6FKZDQ]�VRZLH�)ORVVHQ�EHIUHLHQ�XQG�GHQ�)LVFK�LQ���JOHLFK�GLFNH�
.RWHOHWWV�VFKQHLGHQ��,Q�HLQHP�6FKlOFKHQ�HLQH�3ULVH�6DO]�PLW�HWZDV�3IHIIHU�
YHUPLVFKHQ��GLH�.DUSIHQVFKHLEHQ�YRQ�DOOHQ�6HLWHQ�GDPLW�HLQUHLEHQ��PLW�
=LWURQHQVDIW�EHWUlXIHOQ�XQG�FD�����0LQXWHQ�]XJHGHFNW�LP�.•KOVFKUDQN�UXKHQ�
ODVVHQ��
�
'LH�(LHU�DXI�HLQHP�IODFKHQ�7HOOHU�PLW�HLQHU�*DEHO�YHUTXLUOHQ��'DV�0HKO�XQG�
GLH�6HPPHOEU|VHO�HEHQIDOOV�MHZHLOV�DXI�HLQHQ�7HOOHU�JHEHQ��'LH�
.DUSIHQVW•FNH�]XHUVW�LP�0HKO�ZHQGHQ�XQG�HYHQWXHOO�•EHUVFK•VVLJHV�0HKO�
DEVFK•WWHOQ��'DQDFK�GLH�.DUSIHQWHLOH�LQ�GLH�YHUTXLUOWHQ�(LHU�WDXFKHQ�XQG�
]XOHW]W�LQ�GHQ�6HPPHOEU|VHOQ�ZlO]HQ��'LH�•EHUIO•VVLJHQ�%U|VHOQ�JXW�
DEVFK•WWHOQ��GD�VLH�VRQVW�LP�KHL‰HQ�)HWW�YHUEUHQQHQ��
�
'DV�gO�LQ�HLQHU�JUR‰HQ�3IDQQH�HUKLW]HQ�XQG�GLH�SDQLHUWHQ�.DUSIHQVFKHLEHQ�
GDULQ�QDFKHLQDQGHU�EHL�PLWWOHUHU�+LW]H�YRQ�EHLGHQ�6HLWHQ�MHZHLOV�FD����
0LQXWHQ�EDFNHQ��'LH�6W•FNH�VLQG�JDU��ZHQQ�PDQ�VLH�DQ�GHU�GLFNVWHQ�6WHOOH�
PLW�HLQHU�*DEHO�OHLFKW�HLQVWHFKHQ�NDQQ��'LH�IHUWLJHQ�7HLOH�DXV�GHP�)HWW�
QHKPHQ��DXI�YRUEHUHLWHWHP�.•FKHQSDSLHU�JXW�DEIHWWHQ�ODVVHQ�XQG�ZDUP�
VWHOOHQ��
�
'LH�3HWHUVLOLH�ZDVFKHQ��WURFNHQ�VFK•WWHOQ�XQG�LQ�NOHLQH�6WUlX‰FKHQ�WHLOHQ��'LH�
XQEHKDQGHOWH�=LWURQH�KHL‰�ZDVFKHQ��WURFNHQ�WXSIHQ�XQG�LQ���6SDOWHQ�
VFKQHLGHQ��'HQ�JHEDFNHQHQ�:HLKQDFKWVNDUSIHQ�PLW�GHQ�
3HWHUVLOLHQVWUlX‰FKHQ�XQG�GHQ�=LWURQHQVSDOWHQ�JDUQLHUW�DXI�HLQHU�
YRUJHZlUPWHQ�3ODWWH�DQULFKWHQ��
�
'D]X�SDVVW�(UGlSIHOVDODW��
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)LVFK�

���

*HGlPSIWH�%UDVVH�PLW�)U•KOLQJVJHP•VH�

=XWDWHQ�I•U���3HUVRQHQ��
��%UDVVH��FD������J��N•FKHQIHUWLJ��
��(/�IHLQ�JHKDFNWHU��IULVFKHU�,QJZHU�
��)U•KOLQJV]ZLHEHO�
��(/�JHKDFNWHV�.RULDQGHUJU•Q�
����URWH�3DSULNDVFKRWH�
��(/�KHOOH�6RMDVDXFH�
��(/�6HVDP|O�
6DO]�
�
�
�
�

�

=XEHUHLWXQJ��
'HQ�)LVFK�ZDVFKHQ��WURFNHQ�WXSIHQ��DXI�MHGHU�6HLWH�GUHL��ELV�YLHUPDO�VFKUlJ�
ELV�DXI�GLH�*UlWHQ�HLQVFKQHLGHQ��VDO]HQ�XQG�GHQ�,QJZHU�LQ�GLH�(LQVFKQLWWH�
XQG�LQ�GLH�%DXFKK|KOH�JHEHQ��'HQ�)LVFK�DXI�HLQHQ�'lPSIHLQVDW]�OHJHQ��
�
&D������PO�:DVVHU�LQ�HLQHP�:RN��RGHU�7RSI��DXINRFKHQ��GHQ�'lPSIHLQVDW]�
KLQHLQVWHOOHQ�XQG�]XJHGHFNW�FD���������0LQXWHQ�GlPSIHQ��
�
,Q�GHU�=ZLVFKHQ]HLW�GLH�)U•KOLQJV]ZLHEHOQ�ZDVFKHQ��SXW]HQ�XQG�HUVW�LQ�FD����
FP�ODQJH�6W•FNH��GDQQ�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ��'LH�3DSULNDVFKRWH�
ZDVFKHQ��HQWNHUQHQ�XQG�HEHQIDOOV�LQ�6WUHLIHQ�VFKQHLGHQ��
�
'LH�%UDVVH�DXI�HLQH�YRUJHZlUPWH�3ODWWH�OHJHQ��PLW�GHU�6RMDVDXFH�XQG�GHP�
6HVDP|O�EHWUlXIHOQ�XQG�PLW�GHU�)U•KOLQJV]ZLHEHO��GHU�3DSULND�XQG�GHP�
.RULDQGHU�EHVWUHXW�VHUYLHUHQ���
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)LVFK�

���

*HI•OOWH�)RUHOOH�PLW�JU•QHP�6DODW�

=XWDWHQ�I•U���3HUVRQHQ��
��NOHLQH�N•FKHQIHUWLJH�)RUHOOHQ��RKQH�
.RSI��
����J�IULVFKHU�%ODWWVSLQDW�
����J�EUDXQH�&KDPSLJQRQV�
��NOHLQH�=ZLHEHOQ�
��%XQG�JODWWH�3HWHUVLOLH�
���J�3LQLHQNHUQH�
��(/�:DOQXVV|O�
�� %DWDYLD�6DODW�
�
��(/�ZHL‰HU�%DOVDPLFR�(VVLJ�
-RGVDO]��3IHIIHU�DXV�GHU�0•KOH�
$OXIROLH�
�
�
�

�

=XEHUHLWXQJ��
'HQ�6SLQDW�ZDVFKHQ��WURFNHQ�VFKOHXGHUQ��GLH�%OlWWHU�DE]XSIHQ�XQG�JURE�
]HUNOHLQHUQ��'LH�&KDPSLJQRQV�DEE•UVWHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�
=ZLHEHOQ�DE]LHKHQ�XQG�IHLQ�Z•UIHOQ��'LH�3HWHUVLOLH�ZDVFKHQ��WURFNHQ�
VFK•WWHOQ�XQG�GLH�%OlWWFKHQ�DE]XSIHQ��'LH�3LQLHQNHUQH�RKQH�)HWW�LQ�HLQHU�
3IDQQH�U|VWHQ��'LH�)RUHOOHQ�YRQ�LQQHQ�XQG�DX‰HQ�ZDVFKHQ��PLW�.•FKHQSDSLHU�
WURFNHQ�WXSIHQ��DQVFKOLH‰HQG�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��
�
'LH�+lOIWH�GHV�:DOQXVV|OV�LQ�HLQHP�7RSI�HUKLW]HQ��GLH�=ZLHEHOQ�GDULQ�
DQG•QVWHQ��GHQ�6SLQDW�VRZLH�GLH�&KDPSLJQRQV�]XI•JHQ��NXU]�PLWG•QVWHQ��PLW�
6DO]�XQG�3IHIIHU�Z•U]HQ��'HQ�6SLQDW�LQ�GLH�)RUHOOHQ�I•OOHQ��GLH�)LVFKH�HLQ]HOQ�
LQ�$OXIROLH��GLH�)ROLH�HWZDV�HLQIHWWHQ��HLQZLFNHOQ�XQG�LP�YRUJHKHL]WHQ�
%DFNRIHQ�EHL�����ƒ&��8POXIW�����ƒ&��FD�����0LQXWHQ�EDFNHQ��
�
'HQ�6DODW�LQ�PXQGJHUHFKWH�6W•FNH�]HUWHLOHQ��ZDVFKHQ��WURFNHQ�VFKOHXGHUQ�
XQG�PLW�GHU�+lOIWH�GHU�3HWHUVLOLH�PLVFKHQ��'DV�UHVWOLFKH�:DOQXVV|O�PLW�GHP�
(VVLJ�YHUU•KUHQ��PLW�6DO]�VRZLH�3IHIIHU�Z•U]HQ�XQG�GHQ�6DODW�PLW�GHP�
'UHVVLQJ�PLVFKHQ��'LH�)RUHOOHQ�DXV�GHU�)ROLH�QHKPHQ��PLW�GHU�•EULJHQ�
3HWHUVLOLH��GHQ�3LQLHQNHUQHQ�XQG�GHP�6DODW�VHUYLHUHQ��
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)LVFK�

���

+HULQJ�PLW�.UlXWHUNUXVWH�XQG�5RVPDULQ�*HP•VH�

=XWDWHQ�I•U���3HUVRQHQ��
��N•FKHQIHUWLJH�+HULQJH��RKQH�.RSI��
����J�=XFFKLQL�
��)HQFKHONQROOHQ�
��(/�2OLYHQ|O�
��%XQG�5RVPDULQ�
����PO�*HP•VHEU•KH��,QVWDQW��
��=ZLHElFNH�
����%XQG�3HWHUVLOLH�
���J�3DUPHVDQ�
����J�&RXVFRXV�
-RGVDO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'LH�=XFFKLQL�ZDVFKHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'HQ�)HQFKHO�HEHQIDOOV�
ZDVFKHQ��KDOELHUHQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ��'LH�+HULQJH�ZDVFKHQ�XQG�PLW�
.•FKHQSDSLHU�WURFNHQ�WXSIHQ��'HU�/lQJH�QDFK�PLW�HLQHP�VFKDUIHQ�0HVVHU�
GXUFKVFKQHLGHQ�XQG�GDEHL�MHZHLOV�GLH�0LWWHOJUlWH�KHUDXVQHKPHQ��VR�GDVV�GLH�
)LOHWV�•EULJ�EOHLEHQ��'DQDFK�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��
�
'DV�2OLYHQ|O�LQ�HLQHP�7RSI�HUKLW]HQ��GDV�*HP•VH�NXU]�GDULQ�DQG•QVWHQ��PLW�
6DO]�XQG�3IHIIHU�Z•U]HQ�XQG�LQ�HLQH�IHXHUIHVWH�)RUP�JHEHQ��'HQ�5RVPDULQ�
ZDVFKHQ��WURFNHQ�VFK•WWHOQ��]HUNOHLQHUQ�XQG�PLW�GHP�*HP•VH�PLVFKHQ��'LH�
+HULQJVILOHWV�PLW�GHU�+DXW�QDFK�REHQ�LQ�GLH�)RUP�OHJHQ�XQG�GLH�%U•KH�
GDU•EHU�JLH‰HQ��
�
'LH�=ZLHElFNH�]HUEU|VHOQ�XQG�GHQ�3DUPHVDQ�UHLEHQ��'LH�3HWHUVLOLH�ZDVFKHQ��
WURFNHQ�VFK•WWHOQ��GLH�%OlWWFKHQ�DE]XSIHQ�XQG�KDFNHQ��$OOHV�PLW�GHP�
UHVWOLFKHQ�2OLYHQ|O�YHUPLVFKHQ�XQG�DXI�GHP�)LVFK�YHUWHLOHQ��'HQ�)LVFK�LP�
YRUJHKHL]WHQ�%DFNRIHQ�EHL�����ƒ&��8POXIW�����ƒ&��FD�����0LQXWHQ�
•EHUEDFNHQ��'DQQ�����PO�:DVVHU�PLW���7/�6DO]�DXINRFKHQ��&RXVFRXV�
]XJHEHQ��FD����0LQXWHQ�DXVTXHOOHQ�ODVVHQ�XQG�PLW�GHP�)LVFK�VHUYLHUHQ��
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)LVFK�

���

.DEHOMDX�LQ�7RPDWHQVXJR�

=XWDWHQ�I•U���3HUVRQHQ��
����J�.DEHOMDXILOHW��HUVDW]ZHLVH�6HHODFKV�
RGHU�5RWEDUVFK��
����J�NOHLQH�&KDPSLJQRQV�
����J�GXUFKZDFKVHQHU�6SHFN�
��(/�2OLYHQ|O�
��*OlVHU�6SDJKHWWL�6DXFH�3HSHURQL�
�.QRUU��
����7/�JHWURFNQHWHU�RGHU���7/�IULVFKHU�
5RVPDULQ�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�&KDPSLJQRQV�SXW]HQ��IHXFKW�DEUHLEHQ�XQG�KDOELHUHQ��'HQ�6SHFN�LQ�
G•QQH�6FKHLEHQ�VFKQHLGHQ��GLH�3LO]H�LP�gO�EUDWHQ��VDO]HQ��SIHIIHUQ�XQG�
KHUDXVQHKPHQ��
�
'HQ�%DFNRIHQ�DXI�����ƒ&�YRUKHL]HQ��GDV�%UDW|O�PLW�GHU�6DXFH�DEO|VFKHQ��
5RVPDULQ�]XI•JHQ�XQG�DXINRFKHQ��
�
'LH�6DXFH�LQ�HLQH�$XIODXIIRUP�I•OOHQ��GLH�)LVFKH�VDO]HQ��SIHIIHUQ�XQG�
GDUDXI�OHJHQ��'HQ�6SHFN�XQG�GLH�&KDPSLJQRQV�GDUDXI�YHUWHLOHQ�XQG�FD�����
0LQXWHQ�•EHUEDFNHQ��
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)LVFK�

���

.DUSIHQ�LQ�.UlXWHUNUXVWH�

=XWDWHQ�I•U���3HUVRQHQ��
��.DUSIHQ�j�FD����NJ�
�
)•U�GLH�.UlXWHUPDVVH��
����J�IULVFKHV�:HL‰EURW�
����J�%XWWHU�
��J�%DVLOLNXP�
���J�3HWHUVLOLH�
��J�.HUEHO�
6DO]��3IHIIHU�DXV�GHU�0•KOH�
�
)•U�GLH�=LWURQHQEXWWHU��
����=LWURQH�
���J�%XWWHU�
��(/�.DOEVMXV��*ODV��
6DO]�

=XEHUHLWXQJ��
'LH�IULVFKHQ�.DUSIHQ�]ZHL�7DJH�YRUKHU�OlQJV�KDOELHUHQ��HQWVFKXSSHQ�XQG�
LQ�HLQHU�6FKDOH�PLW�(LVZDVVHU�LQ�GHQ�.•KOVFKUDQN�VWHOOHQ��
�
.UlXWHUPDVVH��
'DV�:HL‰EURW�HQWULQGHQ�XQG�GXUFK�HLQ�6LHE�RGHU�]ZLVFKHQ�]ZHL�)LQJHUQ�
IHLQ�]HUEU|VHOQ��'DQDFK�PLW�GHQ�•EULJHQ�=XWDWHQ�I•U�GLH�.UlXWHUPDVVH�JXW�
YHUNQHWHQ��'LH�0DVVH�GLFN�DXI�EHLGH�+DXWVHLWHQ�GHV�.DUSIHQ�GU•FNHQ��,P�
YRUJHKHL]WHQ�%DFNRIHQ�EHL�FD������ƒ&��8POXIW�FD������ƒ&��HWZD����
0LQXWHQ�JDUHQ��ELV�GLH�.UXVWH�EUDXQ�ZLUG��
�
=LWURQHQEXWWHU��
'LH�=LWURQH�ILOHWLHUHQ��GHQ�DXVODXIHQGHQ�6DIW�GDEHL�DXIIDQJHQ��'LH�%XWWHU�
LQ�HLQHU�NOHLQH�3IDQQH�EUlXQHQ��PLW�=LWURQHQVDIW�XQG�=LWURQHQILOHWV�
DEO|VFKHQ��GDQDFK�.DOEVMXV�]XJHEHQ�XQG�VDO]HQ��
�
'DV�.DUSIHQIOHLVFK�PLW�HLQHP�)LVFKPHVVHU�YRQ�GHQ�*UlWHQ�KHEHQ��'LH�
=LWURQHQEXWWHU�DXI���IODFKH�7HOOHU�YHUWHLOHQ�XQG�GLH�•EHUNUXVWHWHQ�
.DUSIHQVW•FNH�GDUDXI�OHJHQ��
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)LVFK�

���

/DFKV�DXI�6RPPHUJHP•VH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�/DFKV��RKQH�+DXW��
����J�.DUWRIIHOQ�
��%XQG�)U•KOLQJV]ZLHEHOQ�
��.QREODXFK]HKHQ�
����J�6WUDXFKWRPDWHQ�
����%XQG�7K\PLDQ�
����PO�*HP•VHEU•KH��,QVWDQW��
���PO�:HL‰ZHLQ�
-RGVDO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�ZDVFKHQ��VFKlOHQ�XQG�LQ�6DO]ZDVVHU�FD�����0LQXWHQ�NRFKHQ��
DEJLH‰HQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�)U•KOLQJV]ZLHEHOQ�ZDVFKHQ�XQG�LQ�
6W•FNH�VFKQHLGHQ��'HQ�.QREODXFK�DE]LHKHQ�XQG�KDFNHQ��GLH�7RPDWHQ�
ZDVFKHQ�XQG�DFKWHOQ��'HQ�7K\PLDQ�HEHQIDOOV�ZDVFKHQ��WURFNHQ�VFK•WWHOQ�XQG�
GLH�%OlWWFKHQ�DE]XSIHQ��
�
'HQ�/DFKV�ZDVFKHQ��PLW�.•FKHQSDSLHU�WURFNHQ�WXSIHQ��LQ�YLHU�6W•FNH�
VFKQHLGHQ��PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��'LH�.DUWRIIHOQ�VRZLH�GDV�*HP•VH�LQ�
HLQH�IHXHUIHVWH�)RUP�JHEHQ��PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��'LH�*HP•VHEU•KH�
PLW�GHP�:HL‰ZHLQ�GDU•EHU�JLH‰HQ��GHQ�/DFKV�DXI�GDV�*HP•VH�OHJHQ�XQG�
DOOHV�PLW�7K\PLDQ�EHVWUHXHQ��
�
'HQ�)LVFK�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����ƒ&��8POXIW�����ƒ&��FD�����
0LQXWHQ�•EHUEDFNHQ��
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)LVFK�

���

/DFKVIRUHOOH�LP�*HP•VHEHWW�

=XWDWHQ�I•U���3HUVRQHQ��
��/DFKVIRUHOOHQILOHWV�j�����J�
��(/�=LWURQHQVDIW�
����J�)HQFKHO������J�.RKOUDEL�
��(/�JHKDFNWH��JHPLVFKWH�.UlXWHU�
�]�%��3HWHUVLOLH��'LOO�XQG�%DVLOLNXP��
����J�URWH�3DSULNDVFKRWH�
����J�.DUWRIIHOQ�
��7/�'LlW�3IODQ]HQFUHPH��%HFHO��
ZHL‰HU�3IHIIHU��.UlXWHUVDO]�

=XEHUHLWXQJ��
'LH�)LOHWV�PLW�=LWURQHQVDIW�EHWUlXIHOQ�XQG�VDO]HQ��
'DV�*HP•VH�ZDVFKHQ��SXW]HQ�E]Z��VFKlOHQ�XQG�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ��
'HQ�%DFNRIHQ�DXI�����ƒ&�YRUKHL]HQ��'LH�.DUWRIIHOQ�FD�����0LQXWHQ�NRFKHQ��
�
'DV�*HP•VH�DXI���JUR‰H�6W•FNH�%UDWIROLH�YHUWHLOHQ��PLW�.UlXWHUVDO]�XQG�
3IHIIHU�Z•U]HQ��'HQ�)LVFK�GDUDXI�OHJHQ�XQG�MH���7/�3IODQ]HQFUHPH�GDUDXI�
YHUWHLOHQ��'DQDFK�GLH�)ROLH�VFKOLH‰HQ�XQG�GHQ�)LVFK�FD�����0LQXWHQ�EDFNHQ��
�
'LH�.DUWRIIHOQ�SHOOHQ��YLHUWHOQ��PLW�•EULJHU�&UHPH�XQG�.UlXWHUQ�PLVFKHQ�XQG�
DOOHV�DQULFKWHQ��
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)LVFK�

���

/DFKVIRUHOOH�PLW�5HLV�

=XWDWHQ�I•U���3HUVRQHQ��
��N•FKHQIHUWLJH�/DFKVIRUHOOH��FD������J��
��NJ�6DO]�
��NJ�JUREHV�6DO]�
��(LZHL‰�
����J�%DVPDWL�5HLV�
��6FKDORWWHQ�
��:DFKROGHUEHHUH�
����J�%XWWHU�
���PO�/LPHWWHQVDIW�
6FKDOH�HLQHU�XQEHKDQGHOWHQ�/LPHWWH�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'HQ�%DFNRIHQ�DXI�����ƒ&��8POXIW�����ƒ&��YRUKHL]HQ��'HQ�)LVFK�DEEUDXVHQ�
XQG�YRUVLFKWLJ�WURFNHQ�WXSIHQ��%HLGH�6RUWHQ�6DO]�PLW�GHP�(LZHL‰�PLVFKHQ�
XQG�����PO�:DVVHU�HLQU•KUHQ��'LH�+lOIWH�GHU�6DO]PDVVH�LQ�HLQH�JH|OWH�
$XIODXIIRUP�JHEHQ��GHQ�)LVFK�KLQHLQOHJHQ�XQG�PLW�GHP�UHVWOLFKHQ�6DO]�
EHGHFNHQ��'LH�/DFKVIRUHOOH�LP�2IHQ�FD�����0LQXWHQ�EDFNHQ��
�
,Q]ZLVFKHQ�GHQ�%DVPDWL�5HLV�QDFK�3DFNXQJVDQZHLVXQJ�]XEHUHLWHQ��'LH�
6FKDORWWHQ�DE]LHKHQ��IHLQ�Z•UIHOQ�XQG�GLH�:DFKROGHUEHHUH�]HUGU•FNHQ�����J�
%XWWHU�HUKLW]HQ�XQG�GLH�/LPHWWHQVFKDOH�PLW�/LPHWWHQVDIW�VRZLH�:DFKROGHU�FD��
��0LQXWHQ�GDULQ�G•QVWHQ��'HQ�6XG�GXUFKVLHEHQ�XQG�PLW�GHU�UHVWOLFKHQ�%XWWHU�
HUKLW]HQ��'LH�%XWWHUVDXFH�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��
�
'LH�6DO]NUXVWHDXIEUHFKHQ��GHQ�)LVFK�ILOHWLHUHQ��PLW�GHP�5HLV�XQG�GHU�6DXFH�
DQULFKWHQ��(YHQWXHOO�PLW�'LOOEO•WHQ��=LWURQH�XQG�3IHIIHU�JDUQLHUHQ��
�
'D]X �VFKPHFNW�JHG•QVWHWHV�:XU]HOJHP•VH��
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)LVFK�

���

/DFKVIRUHOOHQILOHW�PLW�5HWWLFK�XQG�0DQJROG�

=XWDWHQ�I•U���3HUVRQHQ��
��/DFKVIRUHOOHQILOHWV��i�FD������J��
6DIW�HLQHU�=LWURQH�
HLQLJH�7URSIHQ�:RUFHVWHUVDXFH�
��(/�2OLYHQ|O�
��(/�JHKDFNWH�.UlXWHU�
�3HWHUVLOLH��'LOO��%DVLOLNXP��
6DO]��3IHIIHU�DXV�GHU�0•KOH�
�
$X‰HUGHP��
��(/�2OLYHQ|O�
��(/�2EVWHVVLJ�
��=ZLHEHO�
��5HWWLFK�
����J�0DQJROGEOlWWHU�
����PO�*HP•VHEU•KH�
IULVFKH�.UlXWHU��'LOOVSLW]HQ�
��3ULVH�&D\HQQHSIHIIHU��=XFNHU�

=XEHUHLWXQJ��
'HQ�)LVFK�DEVS•OHQ��WURFNHQ�WXSIHQ��PLW�=LWURQHQVDIW�XQG�:RUFHVWHUVDXFH�
EHWUlXIHOQ��VDO]HQ�XQG�SIHIIHUQ��
�
'DV�gO�PLW�GHQ�.UlXWHUQ�YHUPLVFKHQ��JOHLFKPl‰LJ�DXI�GLH�/DFKVIRUHOOHQILOHWV�
VWUHLFKHQ�XQG�FD����6WXQGH�LP�.•KOVFKUDQN�PDULQLHUHQ��
�
'LH�=ZLHEHO�VFKlOHQ�XQG�IHLQ�KDFNHQ��'HQ�5HWWLFK�VFKlOHQ�XQG�LQ�IHLQH�
6FKHLEHQ�VFKQHLGHQ��'HQ�0DQJROG�ZDVFKHQ��GLH�ZHL‰HQ�6WLHOH�
KHUDXVVFKQHLGHQ�XQG�GDV�*U•QH�NOHLQ�VFKQHLGHQ��
�
'DV�gO�LQ�HLQHP�7RSI�HUKLW]HQ�XQG�GLH�=ZLHEHO�GDULQ�JODVLJ�VFKZLW]HQ��'HQ�
5HWWLFK�XQG�GHQ�0DQJROG�]XJHEHQ�XQG�PLWVFKZLW]HQ�ODVVHQ��0LW�GHP�
2EVWHVVLJ�DEO|VFKHQ��PLW�GHU�*HP•VHEU•KH�DXII•OOHQ��DXINRFKHQ�ODVVHQ��GLH�
.UlXWHU�XQWHUPLVFKHQ�XQG�GDV�*HP•VH�PLW�GHQ�*HZ•U]HQ�DEVFKPHFNHQ��
9RP�+HUG�QHKPHQ�XQG�HUNDOWHQ�ODVVHQ��
�
'LH�/DFKVIRUHOOHQILOHWV�LP�YRUJHKHL]WHQ�%DFNRIHQ������ƒ&�����0LQXWHQ�
JDUHQ��'DV�5HWWLFKJHP•VH�DEVFKPHFNHQ�XQG�DXI�7HOOHUQ�YHUWHLOHQ��'LH�
)LVFKILOHWV�PLW�GHP�*HP•VH�DQULFKWHQ�XQG�PLW�'LOO�JDUQLHUHQ��
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)LVFK�

���

/DFKVNRWHOHWW�PLW�URWHQ�.DUWRIIHOQ�

=XWDWHQ�I•U���3HUVRQHQ��
��/DFKVNRWHOHWWV��i�FD������J��
��2UDQJH�
��(/�IHLQ�JHKDFNWH�.UlXWHU�
��(/�2OLYHQ|O�
����J�NOHLQH��URWH�.DUWRIIHOQ�
����J�JU•QHU�6SDUJHO�
��(/�%XWWHU�
6DO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'LH�2UDQJH�KDOELHUHQ����6FKHLEHQ�DEVFKQHLGHQ�XQG�EHLVHLWH�OHJHQ��9RQ�GHQ�
•EULJHQ�2UDQJHQKlOIWHQ�GLH�6FKDOH�G•QQ�DEVFKQHLGHQ��GLH�+lOIWHQ�DXVSUHVVHQ�
XQG�GLH�6FKDOH�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ��
�
'HQ�/DFKV�ZDVFKHQ��WURFNHQ�WXSIHQ��PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��PLW�
2UDQJHQVDIW�EHWUlXIHOQ��PLW�GHQ�.UlXWHUQ�EHVWUHXHQ�XQG�FD�����0LQXWHQ�
]LHKHQ�ODVVHQ��
�
'LH�.DUWRIIHOQ�ZDVFKHQ��LQ�6DO]ZDVVHU�FD�����0LQXWHQ�JDUHQ��GDQQ�DEJLH‰HQ�
XQG�KDOELHUHQ��'HQ�6SDUJHO�ZDVFKHQ��GDV�XQWHUH�'ULWWHO�VFKlOHQ�XQG�GLH�
(QGHQ�DEVFKQHLGHQ��,Q�NRFKHQGHP�6DO]ZDVVHU�FD�����0LQXWHQ�JDUHQ��
KHUDXVKHEHQ�XQG�DEWURSIHQ�ODVVHQ��
�
'HQ�/DFKV�FD����0LQXWHQ�MH�6HLWH�EHL�PLWWOHUHU�+LW]H�LQ�gO�EUDWHQ��'LH�
.DUWRIIHOQ�XQG�GHQ�6SDUJHO�MHZHLOV�LQ���(/�%XWWHU�NXU]�DQU|VWHQ��'HQ�/DFKV�
PLW�GHQ�.DUWRIIHOQ�XQG�GHP�6SDUJHO�DXI�7HOOHUQ�PLW�GHQ�2UDQJHQVFKHLEHQ�
JDUQLHUW�VHUYLHUHQ��
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)LVFK�

���

/DFKVNRWHOHWW�PLW�:LUVLQJ�

=XWDWHQ�I•U���3HUVRQHQ��
��NOHLQH�/DFKVNRWHOHWWV��MH�FD������J��
��NOHLQHU�:LUVLQJ����NJ��
��=ZLHEHO�
��(/�5DSV|O�
����J�.DUWRIIHOQ�
��(/�JHKDFNWH�:DOQ•VVH�
����PO�*HP•VHEU•KH��*ODV��
��7/�=LWURQHQVDIW�
��JUR‰HV�%XQG�3HWHUVLOLH�
6DO]��3IHIIHU��0XVNDW��.RULDQGHU�

=XEHUHLWXQJ��
'HQ�:LUVLQJ�YRQ�GHQ�lX‰HUHQ�JUREHQ�%OlWWHUQ�EHIUHLHQ��KDOELHUHQ��GHQ�6WUXQN�
KHUDXVVFKQHLGHQ��GLH�%OlWWHU�NOHLQ�VFKQHLGHQ��'LH�=ZLHEHO�VFKlOHQ�XQG�NOHLQ�
VFKQHLGHQ��,Q�HLQHP�JUR‰HQ�7RSI���(/�gO�HUKLW]HQ�XQG�GLH�=ZLHEHO�GDULQ�
JODVLJ�G•QVWHQ��
�
'LH�:LUVLQJEOlWWHU�NXU]�PLWG•QVWHQ��PLW�%U•KH�DEO|VFKHQ�XQG�GHQ�
=LWURQHQVDIW�GD]XJHEHQ��'LH�.RKOEOlWWHU�MH�QDFK�+lUWH����ELV����0LQXWHQ�EHL�
JHULQJHU�+LW]H�JDUHQ��JHOHJHQWOLFK�XPU•KUHQ��
�
'LH�:DOQ•VVH�]XJHEHQ��PLW�6DO]��3IHIIHU��0XVNDW�XQG�.RULDQGHU�NUlIWLJ�
Z•U]HQ��'LH�.DUWRIIHOQ�VFKlOHQ�XQG�LQ�ZHQLJ�6DO]ZDVVHU�EHL�JHULQJHU�+LW]H�
]XJHGHFNW�LQ�HWZD����0LQXWHQ�JDUHQ��
�
'LH�/DFKVNRWHOHWWV�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��HLQHQ�(VVO|IIHO�gO�HUKLW]HQ�
XQG�GLH�.RWHOHWWV�GDULQ�YRQ�EHLGHQ�6HLWHQ�MH���0LQXWHQ�DQEUDWHQ��'LH�
3HWHUVLOLH�ZDVFKHQ��WURFNHQ�VFKZHQNHQ�XQG�GLH�%OlWWHU�VHKU�IHLQ�KDFNHQ��
�
'LH�/DFKVNRWHOHWWV��GLH�.DUWRIIHOQ�XQG�GHQ�:LUVLQJ�DQULFKWHQ�XQG�PLW�
3HWHUVLOLH�EHVWUHXHQ��
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)LVFK�

���

/DFKV�PLW�*RUJRQ]ROD�

=XWDWHQ�I•U���3HUVRQHQ��
��/DFKVILOHWV�j�FD������J��
����J�*RUJRQ]ROD�
��(/�=LWURQHQVDIW�
��6WDQJHQ�3RUUHH�
��(/�%XWWHU�
��0|KUHQ�
��=XFFKLQL�
��(/�WURFNHQHU�:HL‰ZHLQ�
��NOHLQHV�6W•FN�6HOOHULH�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
��JOHLFK�JUR‰H�6W•FNH�$OXIROLH�PLW�GHU�%XWWHU�HLQIHWWHQ��'HQ�3RUUHH�XQG�GLH�
=XFFKLQL�DEEUDXVHQ�XQG�SXW]HQ��GLH�0|KUHQ�VRZLH�GHQ�6HOOHULH�VFKlOHQ�XQG�
ZDVFKHQ��
�
'HQ�3RUUHH�LQ�5LQJH�WHLOHQ��'LH�0|KUHQ��GHQ�6HOOHULH�XQG�GLH�=XFFKLQL�LQ�
IHLQH�6WLIWH�VFKQHLGHQ��'DV�*HP•VH�JOHLFKPl‰LJ�DXI�GHQ�)ROLHQVW•FNHQ�
YHUWHLOHQ��'HQ�%DFNRIHQ�DXI�����ƒ&��8POXIW�����ƒ&��YRUKHL]HQ��
�
'LH�/DFKVILOHWV�DEEUDXVHQ��WURFNHQ�WXSIHQ�XQG�DXI�GDV�*HP•VH�OHJHQ��6DO]HQ��
SIHIIHUQ�XQG�PLW�GHP�:HLQ�VRZLH�GHP�=LWURQHQVDIW�EHWUlXIHOQ��'HQ�
*RUJRQ]ROD�LQ�6FKHLEHQ�VFKQHLGHQ��DXI�GLH�)LVFKILOHWV�OHJHQ�XQG�GLH�
$OXIROLHQ�VFKOLH‰HQ��
�
'LH�)LVFKSlFNFKHQ�DXI�HLQ�%DFNEOHFK�VHW]HQ��LQ�GHQ�2IHQ�VFKLHEHQ�XQG�FD��
���0LQXWHQ�EDFNHQ��$QVFKOLH‰HQG�ZLHGHU�DXVSDFNHQ�XQG�DXI�YRUJHZlUPWHQ�
7HOOHUQ�DQULFKWHQ��
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)LVFK�

���

/DFKV�PLW�2UDQJHQUHLV�

=XWDWHQ�I•U���3HUVRQHQ��
����J�/DFKVILOHW�
��=ZLHEHO�
��(/�%XWWHU�
��(/�JHKDFNWH�+DVHOQ•VVH�
����J�5HLV�
����PO�*HP•VHEU•KH�
��(/�&XUU\SXOYHU�
��2UDQJH�
����PO�:HL‰ZHLQ�
��/RUEHHUEODWW�
��=ZHLJH�3HWHUVLOLH�
����*UDQDWDSIHO�
HYWO��6FKQLWWODXFK�]XP�*DUQLHUHQ�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�=ZLHEHO�DE]LHKHQ��IHLQ�Z•UIHOQ�XQG�LQ�GHU�KHL‰HQ�%XWWHU�JODVLJ�G•QVWHQ��
'LH�JHKDFNWHQ�1•VVH�VRZLH�GHQ�5HLV�KLQ]XI•JHQ�XQG�NXU]�PLWG•QVWHQ��
�
'LH�%U•KH�XQG�GDV�&XUU\SXOYHU�]XI•JHQ�XQG�GHQ�5HLV�FD�����0LQXWHQ�TXHOOHQ�
ODVVHQ��'LH�2UDQJH�GLFN�VFKlOHQ�XQG�GLH�ZHL‰H�+DXW�GDEHL�HQWIHUQHQ��'LH�
)UXFKWILOHWV�DXV�GHQ�7UHQQKlXWFKHQ�VFKQHLGHQ�XQG�GHQ�6DIW�GDEHL�DXIIDQJHQ��
�
'DV�/DFKVILOHW�DEEUDXVHQ��WURFNHQ�WXSIHQ�XQG�LQ���3RUWLRQVVW•FNH�VFKQHLGHQ��
$QVFKOLH‰HQG�PLW�GHP�2UDQJHQVDIW�EHWUlXIHOQ��VDO]HQ�XQG�SIHIIHUQ������PO�
:DVVHU�PLW�:HL‰ZHLQ��/RUEHHU�VRZLH�3HWHUVLOLH�DXINRFKHQ�XQG�GHQ�)LVFK�
GDULQ�FD�����0LQXWHQ�G•QVWHQ��
�
'LH�*UDQDWlSIHONHUQH�DXVO|VHQ�XQG�GHQ�5HLV�PLW�GHQ�)UXFKWILOHWV��/DFKV�
VRZLH�GHQ�.HUQHQ�DXI�7HOOHUQ�DQULFKWHQ�XQG�HYWO��PLW�6FKQLWWODXFK�JDUQLHUW�
VHUYLHUHQ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�

�

�

�

�



)LVFK�

���

/DFKV�5HLV�PLW�6SLQDW�

=XWDWHQ�I•U���3HUVRQHQ��
����J�/DFKVILOHW�
����J�7.�%ODWWVSLQDW�
����J�1DWXUUHLV�LP�.RFKEHXWHO�
��=LWURQH�
���J�%XWWHU�
���J�JHULHEHQHU�3DUPHVDQ�
6DO]��ZHL‰HU�3IHIIHU�

=XEHUHLWXQJ��
'HQ�6SLQDW�DXIWDXHQ�ODVVHQ��GDV�:DVVHU�DXVGU•FNHQ�XQG�GHQ�6SLQDW�JURE�
VFKQHLGHQ��'HQ�5HLV�QDFK�3DFNXQJVDQZHLVXQJ�]XEHUHLWHQ��,Q]ZLVFKHQ�GLH�
=LWURQH�DXVSUHVVHQ��'DV�/DFKVILOHW�DEEUDXVHQ��WURFNHQ�WXSIHQ��LQ�:•UIHO�
VFKQHLGHQ�XQG�PLW�GHP�=LWURQHQVDIW�EHWUlXIHOQ��
�
'LH�%XWWHU�LQ�HLQHP�7RSI�HUKLW]HQ��GHQ�%ODWWVSLQDW�KLQ]XI•JHQ�XQG�PLW�6DO]�
VRZLH�3IHIIHU�NUlIWLJ�Z•U]HQ��'LH�/DFKVZ•UIHO�]XI•JHQ��GHQ�KHL‰HQ�5HLV�DXV�
GHP�%HXWHO�XQWHUKHEHQ�XQG�DOOHV�FD����0LQXWHQ�EHL�QLHGULJHU�+LW]H�JDU�]LHKHQ�
ODVVHQ��'HQ�%DFNRIHQ�DXI�����ƒ&��8POXIW�����ƒ&��YRUKHL]HQ��
�
'HQ�5HLV�PLW�HWZDV�6DO]�DEVFKPHFNHQ��(LQH�$XIODXIIRUP�IHWWHQ�XQG�GLH�
5HLV�/DFKV�0LVFKXQJ�HLQI•OOHQ��0LW�GHP�3DUPHVDQ�EHVWUHXHQ�XQG�LP�2IHQ�
DXI�GHU�REHUVWHQ�6FKLHQH�NXU]�JROGEUDXQ�•EHUEDFNHQ��
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)LVFK�

���

0DULQLHUWH�0DNUHOHQ�DXI�DVLDWLVFKHP�/DXFKJHP•VH�

=XWDWHQ�I•U���3HUVRQHQ��
��N•FKHQIHUWLJH�0DNUHOHQ��RKQH�.RSI��
��(/�2OLYHQ|O�
��XQEHKDQGHOWH�/LPHWWHQ�
��%XQG�/DXFK]ZLHEHOQ�
��URWH�&KLOLVFKRWH�
��%XQG�.RULDQGHU�
��NOHLQHV�%DJXHWWH�%URW�
-RGVDO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'LH�0DNUHOHQ�OlQJV�KDOELHUHQ��ZDVFKHQ�XQG�PLW�.•FKHQSDSLHU�WURFNHQ�
WXSIHQ��'LH�+lOIWH�GHV�2OLYHQ|OV�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GLH�0DNUHOHQ�
YRQ�EHLGHQ�6HLWHQ�NQXVSULJ�DQEUDWHQ��'LH�0LWWHOJUlWHQ�KHUDXVQHKPHQ��PLW�
6DO]�XQG�3IHIIHU�Z•U]HQ��'LH�/LPHWWHQ�DXVSUHVVHQ��GHQ�)LVFK�PLW�GHU�+lOIWH�
GHV�6DIWHV�EHWUlXIHOQ�XQG�FD�����0LQXWHQ�PDULQLHUHQ�ODVVHQ��
�
'LH�/DXFK]ZLHEHOQ�ZDVFKHQ�XQG�LQ�5LQJH�VFKQHLGHQ��'LH�&KLOLVFKRWH�
HEHQIDOOV�ZDVFKHQ��DXIVFKQHLGHQ��HQWNHUQHQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ��'HQ�
.RULDQGHU�YRUVLFKWLJ�ZDVFKHQ��WURFNHQ�VFK•WWHOQ�XQG�GLH�%OlWWFKHQ�DE]XSIHQ��
�
'DV�UHVWOLFKH�2OLYHQ|O�HUKLW]HQ��GLH�/DXFK]ZLHEHOQ�XQG�&KLOL�NXU]�GDULQ�
DQG•QVWHQ��0LW�6DO]��3IHIIHU�VRZLH�GHP�UHVWOLFKHQ�/LPHWWHQVDIW�DEVFKPHFNHQ�
XQG�GHQ�.RULDQGHU�KLQ]XI•JHQ��'LH�0DNUHOH�PLW�GHP�*HP•VH�DQULFKWHQ��
�
'D]X �GDV�LQ�6FKHLEHQ�JHVFKQLWWHQH�%DJXHWWH�%URW�VHUYLHUHQ��
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)LVFK�

���

0DWMHVILOHWV��HLQJHOHJW�

=XWDWHQ�I•U���3HUVRQHQ��
��0DWMHVILOHWV�
��*HZ•U]JXUNHQ�
��0|KUHQ����=ZLHEHOQ�
��6WDQJHQ�6WDXGHQVHOOHULH�
��NOHLQH�URWH�VlXHUOLFKH�bSIHO�
����J�6DXHUUDKP�
��%XQG�6FKQLWWODXFK�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�*XUNHQ�LQ�IHLQH�6FKHLEHQ�VFKQHLGHQ��'LH�0|KUHQ�XQG�GHQ�6HOOHULH�
VFKlOHQ�E]Z��SXW]HQ��ZDVFKHQ�XQG�HEHQIDOOV�LQ�6FKHLEHQ�VFKQHLGHQ��'LH�
=ZLHEHOQ�DE]LHKHQ��KDOELHUHQ�XQG�LQ�5LQJH�VFKQHLGHQ��'LH�bSIHO�ZDVFKHQ��
YLHUWHOQ��HQWNHUQHQ�XQG�Z•UIHOQ��
�
$OOH�YRUEHUHLWHWHQ�=XWDWHQ�PLW�GHP�6DXHUUDKP�YHUU•KUHQ��PLW�6DO]�XQG�
3IHIIHU�Z•U]HQ��
�
'LH�0DWMHVILOHWV�LQ�HLQH�6FK•VVHO�OHJHQ��PLW�GHU�6DXFH�EHGHFNHQ�XQG�
]XJHGHFNW�FD�����0LQXWHQ�N•KO�VWHOOHQ��'HQ�6FKQLWWODXFK�DEEUDXVHQ��LQ�
5|OOFKHQ�VFKQHLGHQ�XQG�•EHU�GHQ�)LVFK�VWUHXHQ��
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)LVFK�

���

0DXOWDVFKHQ�PLW�/DFKV�

=XWDWHQ�I•U���3HUVRQHQ��
����J�/DFKVILOHW�
����J�JHUlXFKHUWHU�/DFKV�
����J�0HKO�
��(LHU��*U|‰H�0��
����%XQG�'LOO�
����J�%URNNROL�
���J�%XWWHU�RGHU�0DUJDULQH�
����O�0LOFK�
��7RPDWH�
=LWURQHQVSDOWHQ�XQG�'LOO�]XP�*DUQLHUHQ�
0HKO�]XP�$XVUROOHQ�
)ULVFKKDOWHIROLH�
JHULHEHQH�0XVNDWQXVV�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
����J�0HKO�XQG�����7/�6DO]�LQ�HLQHU�6FK•VVHO�PLVFKHQ�XQG�HLQH�0XOGH�
KLQHLQGU•FNHQ����(LHU�XQG�������(/�NDOWHV�:DVVHU�LQ�GLH�0XOGH�JHEHQ�XQG�
YRQ�GHU�0LWWH�KHU�]X�HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ��,Q�)ULVFKKDOWHIROLH�
ZLFNHOQ�XQG�EHL�=LPPHUWHPSHUDWXU�FD����6WXQGH�UXKHQ�ODVVHQ��
�
'DV�/DFKVILOHW�ZDVFKHQ��WURFNHQ�WXSIHQ�XQG�PLW�GHP�JHUlXFKHUWHQ�/DFKV�LQ�
:•UIHO�VFKQHLGHQ��'HQ�'LOO�ZDVFKHQ��WURFNHQ�VFK•WWHOQ�XQG�IHLQ�VFKQHLGHQ��
'DV�•EULJH�(L�WUHQQHQ��GDV�(LJHOE�VRZLH�GHQ�'LOO�]XP�)LVFK�JHEHQ��
YHUPLVFKHQ�XQG�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��
�
'HQ�%URNNROL�SXW]HQ��ZDVFKHQ��LQ�5|VFKHQ�WHLOHQ�XQG�LQ�NRFKHQGHP�
6DO]ZDVVHU�FD����0LQXWHQ�JDUHQ��$XI�HLQHP�6LHE�DEWURSIHQ�ODVVHQ��GDEHL�GDV�
*DUZDVVHU�DXIIDQJHQ��'HQ�7HLJ�KDOELHUHQ�XQG�DXI�HLQHU�OHLFKW�EHPHKOWHQ�
$UEHLWVIOlFKH�]X�]ZHL�G•QQHQ�5HFKWHFNHQ��FD�����[����FP��DXVUROOHQ��$XI�
HLQH�7HLJSODWWH�FD�����NOHLQH�+lXIFKHQ�DXV�/DFKVPDVVH�JHEHQ��GLH�
=ZLVFKHQUlXPH�PLW�GHP�•EULJHQ�(LZHL‰�EHVWUHLFKHQ�XQG�GLH�]ZHLWH�
7HLJSODWWH�GDU•EHU�OHJHQ��*XW�DQGU•FNHQ�XQG�PLW�HLQHP�7HLJUlGFKHQ�LQ�
TXDGUDWLVFKH�6W•FNH�VFKQHLGHQ��
�
'LH�0DXOWDVFKHQ�LQ�HLQHP�JUR‰HQ�7RSI�PLW�UHLFKOLFK�NRFKHQGHP�6DO]ZDVVHU�
�������0LQXWHQ�JDU�]LHKHQ�ODVVHQ��'LH�%XWWHU�E]Z��0DUJDULQH�LQ�HLQHP�7RSI�
HUKLW]HQ��GDV�UHVWOLFKH�0HKO�]XI•JHQ�XQG�DQVFKZLW]HQ��0LW�����O�
%URNNROLJDUZDVVHU�XQG�0LOFK�XQWHU�VWlQGLJHP�5•KUHQ�DEO|VFKHQ�XQG�
DXINRFKHQ�ODVVHQ��'LH�+lOIWH�GHV�%URNNROL�PLW�HLQHP�3•ULHUVWDE�S•ULHUHQ�XQG�
XQWHU�GLH�6DXFH�U•KUHQ��'LH�UHVWOLFKHQ�%URNNROLU|VFKHQ�]XI•JHQ�XQG�
QRFKPDOV�NXU]�HUKLW]HQ��0LW�6DO]��3IHIIHU�XQG�0XVNDW�DEVFKPHFNHQ��
�
'LH�7RPDWH�SXW]HQ��ZDVFKHQ��YLHUWHOQ��HQWNHUQHQ�XQG�LQ�:•UIHO�VFKQHLGHQ��
'LH�0DXOWDVFKHQ�DEWURSIHQ�ODVVHQ�XQG�PLW�GHU�6DKQH�DQULFKWHQ��0LW�GHQ�
7RPDWHQZ•UIHOQ�EHVWUHXHQ��PLW�=LWURQHQVSDOWHQ�XQG�'LOO�JDUQLHUHQ��
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)LVFK�

���

0HGLWHUUDQH�)LVFKSIDQQH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�)LVFKILOHW�
����J�%DQGQXGHOQ�
����J�N•FKHQIHUWLJH�*DUQHOHQ�
��=ZLHEHOQ�
�.QREODXFK]HKHQ�
����J�.LUVFKWRPDWHQ�
MH���NOHLQH�JHOEH�XQG�JU•QH�=XFFKLQL�
��(/�2OLYHQ|O�
����/LWHU�:HL‰ZHLQ�
����7/�5RVPDULQ�
����7/�7K\PLDQ�
6DO]��=LWURQHQSIHIIHU�

=XEHUHLWXQJ��
'LH�1XGHOQ�QDFK�3DFNXQJVDQZHLVXQJ�]XEHUHLWHQ��'HQ�)LVFK�XQG�GLH�
*DUQHOHQ�ZDVFKHQ�XQG�WURFNHQ�WXSIHQ��'HQ�)LVFK�HYWO��LQ�6W•FNH�VFKQHLGHQ��
PLW�6DO]�XQG�=LWURQHQSIHIIHU�Z•U]HQ��
�
'LH�=ZLHEHOQ�XQG�GHQ�.QREODXFK�VFKlOHQ��=ZLHEHOQ�Z•UIHOQ�XQG�.QREODXFK�
]HUGU•FNHQ��7RPDWHQ�XQG�=XFFKLQL�ZDVFKHQ��GLH�=XFFKLQL�SXW]HQ��LQ�:•UIHO�
VFKQHLGHQ�XQG�GLH�7RPDWHQ�KDOELHUHQ��
�
gO�HUKLW]HQ��GHQ�)LVFK�XQG�GLH�*DUQHOHQ�GDULQ�DQEUDWHQ��KHUDXVQHKPHQ�XQG�
ZDUP�VWHOOHQ��=ZLHEHOQ��.QREODXFK�XQG�=XFFKLQL�LQ�GHP�YHUEOLHEHQHQ�
%UDWIHWW�FD����0LQXWHQ�G•QVWHQ��:HL‰ZHLQ��1XGHOQ�XQG�7RPDWHQ�GD]XJHEHQ�
XQG�PLW�HUKLW]HQ��'LH�)LVFKSIDQQH�PLW�6DO]��=LWURQHQSIHIIHU��7K\PLDQ�XQG�
5RVPDULQ�DEVFKPHFNHQ��'HQ�)LVFK�XQG�GLH�*DUQHOHQ�DXIOHJHQ�XQG�FD��������
0LQXWHQ�DEJHGHFNW�]LHKHQ�ODVVHQ��
�
'DV�*HULFKW�NDQQ�LQ�GHU�3IDQQH��QDFK�:XQVFK�PLW�%DVLOLNXP�XQG�3HWHUVLOLH�
JDUQLHUW��VHUYLHUW�ZHUGHQ��
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)LVFK�

���

3IDQQILVFK��5•JHQ��

=XWDWHQ�I•U���3HUVRQHQ��
��JHUlXFKHUWH�%•FNOLQJH��FD������J��
RGHU�
DQGHUHU�JHUlXFKHUWHU�RGHU�JHEUDWHQHU�
)LVFK�
����J�IHVW�NRFKHQGH�.DUWRIIHOQ�
��PLWWHOJUR‰H�=ZLHEHOQ�
����J�PDJHUHU�6SHFN�
������%XQG�6FKQLWWODXFK�
������(/�gO�
��(LHU��*U|‰H�0��
����O�0LOFK�
��(/�PLWWHOVFKDUIHU�6HQI�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�ZDVFKHQ�XQG�LQ�UHLFKOLFK�NRFKHQGHP�:DVVHU�FD�����0LQXWHQ�
JDUHQ��'LH�=ZLHEHOQ�VFKlOHQ�XQG�Z•UIHOQ��'HQ�6SHFN�HEHQIDOOV�LQ�IHLQH�
:•UIHO�VFKQHLGHQ��'HQ�6FKQLWWODXFK�ZDVFKHQ��WURFNHQ�VFK•WWHOQ�XQG�LQ�
5|OOFKHQ�VFKQHLGHQ��
�
'DV�)LVFKILOHW�YRQ�GHQ�*UlWHQ�O|VHQ��GLH�+DXW�QDFK�%HOLHEHQ�HQWIHUQHQ�XQG�
GLH�)LOHWV�LQ�6W•FNH�VFKQHLGHQ��
�
'LH�.DUWRIIHOQ�DEJLH‰HQ��XQWHU�NDOWHP�:DVVHU�DEVFKUHFNHQ��GLH�6FKDOH�
DE]LHKHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'HQ�6SHFN�LQ�HLQH�KHL‰H�3IDQQH�JHEHQ�
XQG�GDULQ�NURVV�DXVODVVHQ��'LH�=ZLHEHOQ�]XP�6FKOXVV�]XI•JHQ��NXU]�PLW�
EUDWHQ�XQG�EHLGHV�DXV�GHU�3IDQQH�QHKPHQ��'DQDFK�gO�LQV�KHL‰H�6SHFNIHWW�
JHEHQ��HUKLW]HQ�XQG�GLH�.DUWRIIHOVFKHLEHQ�XQWHU�:HQGHQ�JROGEUDXQ�EUDWHQ��
'HQ�6SHFN�VRZLH�GLH�=ZLHEHOQ�]XI•JHQ��PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��
�
'HQ�)LVFK�XQWHU�GLH�.DUWRIIHOQ�KHEHQ��'LH�(LHU�PLW�GHU�0LOFK�XQG�GHP�6HQI�
YHUTXLUOHQ��'HQ�6FKQLWWODXFK���ELV�DXI�HLQHQ�5HVW�]XP�%HVWUHXHQ���]XI•JHQ��
'LH�0DVVH�•EHU�GLH�.DUWRIIHO�)LVFKSIDQQH�JLH‰HQ�XQG�EHL�VFKZDFKHU�ELV�
PLWWOHUHU�+LW]H�VWRFNHQ�ODVVHQ��0LW�GHP�UHVWOLFKHQ�6FKQLWWODXFK�EHVWUHXW�
VHUYLHUHQ��
�
'D]X �VFKPHFNW�6DXHUJHP•VH��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�



)LVFK�

���

3RFKLHUWHU�'RUVFK�LQ�6HQIVDXFH�

=XWDWHQ�I•U���3HUVRQHQ��
��'RUVFKNRWHOHWWV��j�FD������J��
����J�NOHLQH�.DUWRIIHOQ�
����J�3RUUHH��/DXFK��
��7RPDWHQ�
��(/�%XWWHU�RGHU�0DUJDULQH�
����PO�)LVFKIRQG�
����J�6FKPDQG��6DXHUUDKP��
��(/�KHOOHU�6DXFHQELQGHU�
HLQLJH�6SULW]HU�=LWURQHQVDIW�
'LOO�XQG�=LWURQH�]XP�*DUQLHUHQ�
��(/�PLWWHOVFKDUIHU�6HQI�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�VFKlOHQ��ZDVFKHQ�XQG�KDOELHUHQ��'HQ�3RUUHH�SXW]HQ��VRUJIlOWLJ�
ZDVFKHQ�XQG�LQ�NOHLQH�6W•FNH�VFKQHLGHQ��'LH�.DUWRIIHOQ�LQ�ZHQLJ�NRFKHQGHP�
6DO]ZDVVHU�FD�����0LQXWHQ�XQG�GHQ�3RUUHH�FD�����0LQXWHQ�JDUHQ��
�
'LH�'RUVFKNRWHOHWWV�ZDVFKHQ�XQG�PLW�.•FKHQNUHSS�WURFNHQ�WXSIHQ��,P�
KHL‰HQ�)LVFKIRQG�FD�����0LQXWHQ�JDU�]LHKHQ�ODVVHQ��KHUDXVQHKPHQ�XQG�NXU]�
ZDUP�VWHOOHQ��'HQ�6FKPDQG�]XI•JHQ��DXINRFKHQ�XQG�PLW�6DXFHQELQGHU�
DQGLFNHQ��$QVFKOLH‰HQG�PLW�6DO]��3IHIIHU��=LWURQHQVDIW�XQG�6HQI�
DEVFKPHFNHQ��
�
'LH�7RPDWHQ�ZDVFKHQ��SXW]HQ��YLHUWHOQ�XQG�HQWNHUQHQ��'DV�)UXFKWIOHLVFK�LQ�
IHLQH�:•UIHO�VFKQHLGHQ��'LH�.DUWRIIHOQ�XQG�GHQ�3RUUHH�DEJLH‰HQ�XQG�
DEWURSIHQ�ODVVHQ��'LH�%XWWHU�E]Z��0DUJDULQH�VFKPHO]HQ�XQG�GDV�*HP•VH�
GDULQ�VFKZHQNHQ��
�
'HQ�)LVFK�PLW�*HP•VH��.DUWRIIHOQ�XQG�6DXFH�DXI�7HOOHUQ�DQULFKWHQ��'LH�
7RPDWHQZ•UIHO�GDU•EHU�VWUHXHQ��PLW�'LOO�XQG�=LWURQH�JDUQLHUHQ��
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)LVFK�

���

3URYHQ]DOLVFKH�&URTXHV�

=XWDWHQ�I•U���3HUVRQHQ��
��.QREODXFK]HKHQ�
��%XQG�JODWWH�3HWHUVLOLH�
����J�.DEHOMDXILOHW��RKQH�+DXW�XQG�
*UlWHQ��
���J�.DSHUQ�
��=LWURQHQ�
���(/�2OLYHQ|O�
��(/�PLWWHOVFKDUIHU�6HQI�
����PO�:HL‰ZHLQ�
���HLQJHOHJWH�$UWLVFKRFNHQ��*ODV��
��=ZHLJH�5RVPDULQ�
����J�ZHLFKH�%XWWHU�
��%DJXHWWH�%URW�
����J�7RPDWHQ�
����J�7DSHQDGH��VFKZDU]H�2OLYHQSDVWH��
��%XQG�%DVLOLNXP�
6DO]��3IHIIHU�
+RO]VSLH‰H�

=XEHUHLWXQJ��
'HQ�.QREODXFK�DE]LHKHQ�XQG�GXUFKSUHVVHQ��'LH�3HWHUVLOLH�IHLQ�KDFNHQ�XQG�
GLH�.DSHUQ�DEVS•OHQ��
�
��=LWURQHQ�DXVSUHVVHQ�XQG�GLH�$UWLVFKRFNHQ�DEWURSIHQ�ODVVHQ����(/�
=LWURQHQVDIW�PLW�2OLYHQ|O��6HQI��6DO]�VRZLH�3IHIIHU�YHUU•KUHQ�XQG�GLH�
3HWHUVLOLH�PLW�.QREODXFK�VRZLH�.DSHUQ�XQWHUPLVFKHQ��
�
'HQ�.DEHOMDX�LQ����FP�ODQJH�6W•FNH�VFKQHLGHQ��VDO]HQ�XQG�SIHIIHUQ��'HQ�
:HL‰ZHLQ�PLW�5RVPDULQ�XQG�HLQHU�3ULVH�6DO]�DXINRFKHQ��GHQ�)LVFK�
KLQHLQOHJHQ��QRFKPDOV�DXINRFKHQ��QDFK���0LQXWHQ�KHUDXVQHKPHQ�XQG�
DEWURSIHQ�ODVVHQ��
�
'LH�$UWLVFKRFNHQ�LQ�G•QQH�6FKHLEHQ�VFKQHLGHQ�XQG�PLW�GHU�+lOIWH�GHU�
.DSHUQ�9LQDLJUHWWH�PLVFKHQ��'HQ�)LVFK�LQ�P|JOLFKVW�JUR‰H�6W•FNH�]XSIHQ�
XQG�PLW�GHU�UHVWOLFKHQ�9LQDLJUHWWH�EHWUlXIHOQ��'DV�%DJXHWWH�LQ���6W•FNH�
VFKQHLGHQ��OlQJV�WLHI�HLQVFKQHLGHQ�XQG�OHLFKW�DXVHLQDQGHU�NODSSHQ��=XHUVW�PLW�
GHU�%XWWHU�XQG�DQVFKOLH‰HQG�PLW�GHU�7DSHQDGH�EHVWUHLFKHQ��
�
'LH�7RPDWHQ�LQ�6FKHLEHQ�VFKQHLGHQ�XQG�GLH�%DVLOLNXPEOlWWHU�YRQ�GHQ�6WLHOHQ�
]XSIHQ��'LH�%DJXHWWHVW•FNH�PLW�7RPDWHQ��%DVLOLNXP��$UWLVFKRFNHQ�VRZLH�
.DEHOMDX�EHOHJHQ�XQG�PLW�HLQHP�+RO]VSLH‰�IHVWVWHFNHQ��
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)LVFK�

���

5LOOHWWHV�YRQ�0DNUHOHQ�

=XWDWHQ�I•U���3HUVRQHQ��
����J�IULVFKH�0DNUHOHQ�
����PO�*HP•VHEU•KH�
��=ZLHEHOQ�
��.QREODXFK]HKHQ�
��(/�2OLYHQ|O�
����J�&UqPH�IUDvFKH�
����%XQG�.HUEHO�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'HQ�.RSI�XQG�GHQ�6FKZDQ]�GHU�0DNUHOHQ�HQWIHUQHQ�XQG�GLH�)LVFKH�ZDVFKHQ��
'LH�0DNUHOHQ���0LQXWHQ�LQ�GHU�KHL‰HQ�%U•KH�JDUHQ��KHUDXVKHEHQ�XQG�
DEN•KOHQ�ODVVHQ��'LH�+DXW�XQG�GLH�*UlWHQ�HQWIHUQHQ�XQG�GLH�)LOHWV�PLW�HLQHU�
*DEHO�]HU]XSIHQ��
�
'LH�=ZLHEHOQ�VRZLH�GHQ�.QREODXFK�DE]LHKHQ��EHLGHV�IHLQ�Z•UIHOQ�XQG�LP�
KHL‰HQ�2OLYHQ|O�DQG•QVWHQ��'DV�0DNUHOHQIOHLVFK�KLQ]XI•JHQ��VDO]HQ�XQG�
SIHIIHUQ��'LH�&UqPH�IUDvFKH�XQWHUU•KUHQ�XQG�]XJHGHFNW�EHL�VFKZDFKHU�+LW]H�
N|FKHOQ�ODVVHQ��
�
'LH�.HUEHOEOlWWFKHQ�XQWHU�GLH�DEJHN•KOWH�0DVVH�KHEHQ��LQ�NOHLQH�)|UPFKHQ�
I•OOHQ�XQG����6WXQGHQ�LP�.•KOVFKUDQN�IHVW�ZHUGHQ�ODVVHQ��
�
'D]X �SDVVW�LQ�.UlXWHU|O�JHU|VWHWHV�:HL‰EURW��
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)LVFK�

���

5RWEDUVFK�)LOHW�PLW�*HP•VHKDXEH�

=XWDWHQ�I•U���3HUVRQHQ��
��5RWEDUVFKILOHWV��MH�FD������J��
����J�0|KUHQ�
����J�6HOOHULH�
����J�3RUUHH�
���J�0DUJDULQH��GDYRQ����J�]HUODVVHQ��
��(/�:HL‰ZHLQ�
��%XQG�3HWHUVLOLH�
��6W•FNH�)ROLH�
6DO]��3IHIIHU��(VVLJ�

=XEHUHLWXQJ��
'LH�5RWEDUVFKILOHWV�VlXEHUQ��PLW�(VVLJ�EHWUlXIHOQ�XQG�PLW�6DO]�Z•U]HQ��'LH�
0|KUHQ�SXW]HQ�XQG�LQ�6FKHLEHQ�KREHOQ��'HQ�6HOOHULH�VFKlOHQ�XQG�LQ�
6FKHLEHQ�VFKQHLGHQ��$XFK�GHQ�3RUUHH�LQ�IHLQH�5LQJH�VFKQHLGHQ��
�
'LH�0|KUHQ�XQG�GHQ�6HOOHULH�LQ�0DUJDULQH�DQG•QVWHQ��6DO]�XQG�:HL‰ZHLQ�
]XJHEHQ��DOOHV���0LQXWHQ�JDUHQ��GDQQ�GHQ�3RUUHH�]XJHEHQ�XQG�FD����0LQXWHQ�
PLWJDUHQ��'LH�3HWHUVLOLH�KDFNHQ�XQG�GDUXQWHU�PHQJHQ��'LH�)ROLH�PLW�
0DUJDULQH�EHSLQVHOQ��GHQ�)LVFK�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��DXI�GLH�)ROLH�
JHEHQ��GDV�*HP•VH�GDUDXI�DQULFKWHQ�XQG�GLH�)ROLH�VFKOLH‰HQ��,P�YRUJHKHL]WHQ�
2IHQ������ƒ&�����0LQXWHQ�JDUHQ��
�
$OV�%HLODJH�VFKPHFNHQ�.DUWRIIHOS•UHH�HEHQVR�ZLH�NQXVSULJH�.URNHWWHQ��
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)LVFK�

���

5RWEDUVFK�0DQJROG�5|OOFKHQ�

=XWDWHQ�I•U���3HUVRQHQ��
��NO��5RWEDUVFKILOHWV��MH�FD������J��
��XQEHKDQGHOWH�=LWURQH�
��6WDXGH�0DQJROG�
����J�5HLV��/DQJNRUQ��XQG�:LOGUHLV��
����PO�*HP•VHEU•KH��*ODV��
��=ZLHEHO�
���PO�:HL‰ZHLQ�
����PO�)LVFKIRQG��*ODV��
��7/�+RQLJ�
��3ULVH�6DIUDQ�
��(/�&UqPH�IUDvFKH�
6DO]��3IHIIHU��0XVNDW�

=XEHUHLWXQJ��
'LH�=LWURQH�KHL‰�ZDVFKHQ��GLH�6FKDOH�G•QQ�DEUHLEHQ�XQG�GLH�=LWURQH�
DXVSUHVVHQ��'LH�)LVFKILOHWV�HQWJUlWHQ��DEVS•OHQ��PLW�=LWURQHQVDIW�HLQUHLEHQ�
XQG�OlQJV�KDOELHUHQ��$FKW�JUR‰H�0DQJROGEOlWWHU�RKQH�6WLHO�NXU]�LQ�
6DO]ZDVVHU�EODQFKLHUHQ��DEWURSIHQ�ODVVHQ��DXI�MHGHV�HLQHQ�)LOHWVWUHLIHQ�OHJHQ��
PLW�6DO]�XQG�3IHIIHU�Z•U]HQ�XQG�DXIUROOHQ��
�
5HVWOLFKHQ�0DQJROG�ZDVFKHQ��NOHLQ�VFKQHLGHQ�XQG�LQ�HLQH�IHXHUIHVWH�)RUP�
JHEHQ��'DUDXI�GLH�0DQJROG�5RWEDUVFK�5|OOFKHQ�JHEHQ��PLW�0XVNDW�Z•U]HQ�
XQG�LP�YRUJHKHL]WHQ�%DFNRIHQ������ƒ&�����0LQXWHQ�JDUHQ��
�
'HQ�5HLV�LQ�GLH�NRFKHQGH�%U•KH�JHEHQ��EHL�JHULQJHU�+LW]H�]XJHGHFNW�HWZD����
0LQXWHQ�TXHOOHQ�ODVVHQ��'LH�=ZLHEHO�VHKU�NOHLQ�VFKQHLGHQ�XQG�LP�NRFKHQGHQ�
:HLQ�G•QVWHQ��
�
0LW�)LVFKIRQG�DEO|VFKHQ��GHQ�+RQLJ�GD]XJHEHQ�XQG�HLQNRFKHQ�ODVVHQ��'HQ�
6DIUDQ��GLH�=LWURQHQVFKDOH�XQG�&UqPH�IUDvFKH�XQWHUU•KUHQ��
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)LVFK�

���

5RWEDUVFK�PLW�*XUNHQ�

=XWDWHQ�I•U���3HUVRQHQ��
����J�5RWEDUVFK�
����J�6FKPRUJXUNHQ�
����J�&KDPSLJQRQV�
��=ZLHEHOQ�
���J�%XWWHU�
��7/�3DSULNDSXOYHU�
����PO�:HL‰ZHLQ�
����PO�%U•KH�
����PO�6DKQH�
��(/�=LWURQHQVDIW�
��(/�KHOOHU�6DXFHQELQGHU�
'LOO]ZHLJH�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�*XUNHQ�VFKlOHQ��OlQJV�KDOELHUHQ��HQWNHUQHQ�XQG�]HUNOHLQHUQ��'LH�
&KDPSLJQRQV�VlXEHUQ�XQG�KDOELHUHQ��GLH�=ZLHEHOQ�DE]LHKHQ�XQG�KDFNHQ��
�
'LH�3LO]H�XQG�GLH�=ZLHEHOQ�LQ����J�%XWWHU�EUDWHQ��VDO]HQ��SIHIIHUQ�XQG�
KHUDXVQHKPHQ��'LH�*XUNHQ�NXU]�DQEUDWHQ��GDV�3DSULNDSXOYHU�HLQU•KUHQ��PLW�
:HL‰ZHLQ��%U•KH�XQG�6DKQH�FD�����0LQXWHQ�VFKPRUHQ�XQG�Z•U]HQ��
�
'HQ�)LVFK�DEEUDXVHQ��WURFNHQ�WXSIHQ��Z•UIHOQ�XQG�PLW�GHP�=LWURQHQVDIW�
EHWUlXIHOQ��,Q�GHU�UHVWOLFKHQ�%XWWHU����0LQXWHQ�EUDWHQ�XQG�Z•U]HQ��'LH�
*XUNHQ�PLW�GHQ�&KDPSLJQRQ�=ZLHEHOQ�DXINRFKHQ��PLW�GHP�6DXFHQELQGHU�
DQGLFNHQ�XQG�PLW�'LOO�EHVWUHXHQ��
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)LVFK�

���

6DLEOLQJVILOHW�DXI�6DOVD�YHUGH�

=XWDWHQ�I•U���3HUVRQHQ��
��6DLEOLQJVILOHWV�
.DSHUQIU•FKWH�]XP�*DUQLHUHQ�
�
)•U�GLH�6DOVD�YHUGH��
���J�NUDXVH�3HWHUVLOLH�
���J�JODWWH�3HWHUVLOLH�
����J�(VVLJJXUNHQ�
��6DUGHOOHQILOHWV�
��6FKDORWWH�
���.DSHUQ�
��(/�5RWZHLQHVVLJ�
��(/�2OLYHQ|O�
6DO]��3IHIIHU�DXV�GHU�0•KOH�
�
)•U�GHQ�6XG��
���J�0HHUVDO]�
��FO�(VWUDJRQHVVLJ�
����PO�:HL‰ZHLQ�
���3IHIIHUN|UQHU�
��7K\PLDQ]ZHLJ�
����6WDQJH�/DXFK�
��6WDXGHQVHOOHULH�
����.DURWWH�

=XEHUHLWXQJ��
'LH�6DLEOLQJVILOHWV�LQ����JOHLFK�JUR‰H�6W•FNH�VFKQHLGHQ�XQG�HLQ���]ZHL�7DJH�
LQ�(LVZDVVHU�LQ�GHQ�.•KOVFKUDQN�VWHOOHQ��
�
)•U�GLH�6DOVD�YHUGH�GLH�3HWHUVLOLH�ZDVFKHQ��DEVFK•WWHOQ�XQG�GLH�6FKDORWWHQ�
VFKlOHQ��%HLGHV�]XVDPPHQ�PLW�(VVLJJXUNHQ��6DUGHOOHQILOHWV�XQG�.DSHUQ�LP�
0L[HU�JDQ]�IHLQ�KDFNHQ��$QVFKOLH‰HQG�PLW�5RWZHLQHVVLJ�VRZLH�2OLYHQ|O�
YHUU•KUHQ��PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��
�
/DXFK��6WDXGHQVHOOHULH�XQG�.DURWWH�SXW]HQ��LQ�6W•FNH�VFKQHLGHQ�XQG�
]XVDPPHQ�PLW�GHQ�•EULJHQ�=XWDWHQ�I•U�GHQ�6XG�LQ�FD����/LWHU�:DVVHU�NRFKHQ��
'DQDFK�GLH�)LVFKVW•FNH�GDULQ�FD����0LQXWHQ�EHL����ƒ&�JDU�]LHKHQ�ODVVHQ��
�
'HQ�)LVFK�KHUDXVQHKPHQ��DXI���IODFKHQ�7HOOHUQ�DQULFKWHQ��GLH�6DOVD�YHUGH�
GDU•EHU�JHEHQ�XQG�PLW�GHQ�.DSHUQIU•FKWHQ�JDUQLHUW�VHUYLHUHQ��
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)LVFK�

���

6FKPHWWHUOLQJVQXGHOQ�PLW�.UDEEHQ�XQG�/DXFKVDXFH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�.UDEEHQ�RGHU�
7LHIVHHJDUQHOHQ��JHVFKlOW�
����J�NOHLQH�=ZLHEHOQ�
����PO�*HP•VHEU•KH�
��(/�WURFNHQHU�:HL‰ZHLQ�
��(/�6DKQH�
��6WDQJH�/DXFK�
����J�6FKPHWWHUOLQJVQXGHOQ��)DUIDOOH��
����%XQG�6FKQLWWODXFK�
��6WUHLIHQ�6FKDOH�HLQHU�XQEHK��=LWURQH�
HLQ�SDDU�7URSIHQ�=LWURQHQVDIW�
.RULDQGHU�DXV�GHU�0•KOH�
IULVFK�JHULHEHQH�0XVNDWQXVV�
6DO]��&D\HQQHSIHIIHU�

=XEHUHLWXQJ��
'LH�=ZLHEHOQ�VFKlOHQ��LQ�NOHLQH�:•UIHO�VFKQHLGHQ�XQG�LQ�GHU�%U•KH�FD����
0LQXWHQ�NDXP�PHUNOLFK�N|FKHOQ�ODVVHQ��ELV�GLH�=ZLHEHOZ•UIHO�ZHLFK�VLQG��
�
'HQ�:HL‰ZHLQ�LQ�HLQHU�3IDQQH�DXI�GLH�+lOIWH�HLQNRFKHQ�ODVVHQ��GLH�%U•KH�
PLW�GHQ�=ZLHEHOZ•UIHOQ�VRZLH�GLH�6DKQH�KLQ]XI•JHQ��PLW�6DO]��
&D\HQQHSIHIIHU��.RULDQGHU��0XVNDWQXVV�XQG�=LWURQHQVDIW�Z•U]HQ��'LH�
=LWURQHQVFKDOH�KLQHLQOHJHQ��HLQLJH�0LQXWHQ�GDULQ�]LHKHQ�ODVVHQ�XQG�ZLHGHU�
HQWIHUQHQ��
�
'HQ�/DXFK�ZDVFKHQ��LQ�6WUHLIHQ�VFKQHLGHQ��LQ�NRFKHQGHP�6DO]ZDVVHU�
EODQFKLHUHQ��DEVFKUHFNHQ�XQG�DXI�HLQHP�6LHE�DEWURSIHQ�ODVVHQ��,Q�GLH�6DXFH�
JHEHQ�XQG�HLQPDO�DXINRFKHQ�ODVVHQ��'LH�.UDEEHQ�DXI�HLQHP�6LHE�XQWHU�
NDOWHP�:DVVHU�DEEUDXVHQ�XQG�JXW�DEWURSIHQ�ODVVHQ��
�
,Q]ZLVFKHQ�GLH�1XGHOQ�LQ�VSUXGHOQGHP�6DO]ZDVVHU�ELVVIHVW�JDUHQ��DXI�HLQHP�
6LHE�DEWURSIHQ�ODVVHQ�XQG�PLW�GHQ�.UDEEHQ�QRFK�KHL‰�LQ�GLH�6DXFH�JHEHQ��
(WZDV�6FKQLWWODXFK�LQ�5LQJH�VFKQHLGHQ��GDU•EHU�VWUHXHQ�XQG�HYWO��QRFK�HWZDV�
QDFKZ•U]HQ��
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)LVFK�

���

6FKROOH�PLW�.DUWRIIHO�6SLH‰FKHQ�

=XWDWHQ�I•U���3HUVRQHQ��
��N•FKHQIHUWLJH�6FKROOHQ��j�FD������J��
����J�.DUWRIIHOQ�
��(/�=LWURQHQVDIW�
��=XFFKLQL��j�FD������J��
��=ZLHEHO�
��7RPDWHQ�
��6WLHOH�%DVLOLNXP�
��(/�2OLYHQ|O�
����J�0HKO�
��(/�%XWWHUVFKPDO]�
%DVLOLNXP�XQG�=LWURQH�]XP�*DUQLHUHQ�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�ZDVFKHQ�XQG�FD����������0LQXWHQ�JDUHQ��'DQDFK�NDOW�
DEVS•OHQ��SHOOHQ�XQG�UXKHQ�ODVVHQ��,Q]ZLVFKHQ�GLH�6FKROOH�VRUJIlOWLJ�
ZDVFKHQ��WURFNHQ�WXSIHQ��PLW�=LWURQHQVDIW�EHWUlXIHOQ��HWZDV�VDO]HQ�XQG�
]LHKHQ�ODVVHQ��
�
'LH�=XFFKLQL�ZDVFKHQ��SXW]HQ�XQG�LQ�6W•FNH�VFKQHLGHQ��'LH�=ZLHEHO�VFKlOHQ�
XQG�IHLQ�KDFNHQ��'LH�7RPDWHQ�SXW]HQ��ZDVFKHQ��YLHUWHOQ��HQWNHUQHQ�XQG�GDV�
)UXFKWIOHLVFK�LQ�NOHLQH�:•UIHO�VFKQHLGHQ��'DV�%DVLOLNXP�ZDVFKHQ��GLH�
%OlWWHU�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ�XQG�GLH�.DUWRIIHOQ�KDOELHUHQ��
�
'LH�=XFFKLQL�XQG�GLH�.DUWRIIHOQ�DEZHFKVHOQG�DXI�6SLH‰H�VWHFNHQ����(/�
2OLYHQ|O�HUKLW]HQ�XQG�GLH�6SLH‰H�GDULQ�UXQGKHUXP�FD����0LQXWHQ�EUDWHQ��0LW�
6DO]�XQG�3IHIIHU�Z•U]HQ�XQG�GLH�6SLH‰H�EHLVHLWH�QHKPHQ��'DV�•EULJH�
2OLYHQ|O�LQV�%UDWIHWW�JHEHQ��GLH�=ZLHEHOQ�XQG�7RPDWHQ�GDULQ�DQG•QVWHQ��'DV�
%DVLOLNXP�XQWHUKHEHQ��PLW�6DO]�XQG�3IHIIHU�Z•U]HQ�XQG�GLH�6SLH‰H�GDULQ�
ZDUP�KDOWHQ��
�
'LH�6FKROOHQ�LP�0HKO�ZHQGHQ�XQG�GDV�•EHUVFK•VVLJH�0HKO�DENORSIHQ��,P�
%XWWHUVFKPDO]�YRQ�MHGHU�6HLWH�������0LQXWHQ�EUDWHQ��PLW�GHQ�6SLH‰HQ�XQG�GHQ�
JHVFKPRO]HQHQ�7RPDWHQZ•UIHOQ�DQULFKWHQ��0LW�%DVLOLNXP�XQG�=LWURQHQ�
JDUQLHUHQ��
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)LVFK�

���

6FKROOHQ�3LFFDWD�

=XWDWHQ�I•U���3HUVRQHQ��
��6FKROOHQILOHWV��j�FD������J��
����J�7RPDWHQ�
����PO�7RPDWHQVDIW�
��(/�=LWURQHQVDIW�
��(/�%XWWHU�
��=ZLHEHO�
��URWH�&KLOLVFKRWH�
��(LHU�
���J�JHULHEHQHU�3DUPHVDQ�
���J�PLW�3DSULND�JHI•OOWH�2OLYHQ�
���J�.DSHUQ�
:RUFHVWHUVDXFH�
HWZDV�%DVLOLNXP�
0HKO�]XP�:HQGHQ�
6DO]��3IHIIHU��=XFNHU�

=XEHUHLWXQJ��
'LH�6FKROOHQILOHWV�DEEUDXVHQ��WURFNHQ�WXSIHQ��PLW���(/�=LWURQHQVDIW�XQG�
HWZDV�:RUFHVWHUVDXFH�EHWUlXIHOQ��VDO]HQ��SIHIIHUQ�XQG�FD�����0LQXWHQ�
PDULQLHUHQ��
�
��(/�%XWWHU�LQ�HLQHU�3IDQQH�HUKLW]HQ��'LH�=ZLHEHO�DE]LHKHQ��KDFNHQ�XQG�
GDULQ�G•QVWHQ��'LH�&KLOLVFKRWH�ZDVFKHQ��SXW]HQ��HQWNHUQHQ��KDFNHQ�XQG�
HEHQIDOOV�PLWG•QVWHQ��'LH�7RPDWHQ�•EHUEU•KHQ��KlXWHQ��YLHUWHOQ��HQWNHUQHQ��
LQ�:•UIHO�VFKQHLGHQ�XQG�PLWG•QVWHQ��'HQ�7RPDWHQVDIW�DQJLH‰HQ�XQG�NXU]�
DXINRFKHQ�ODVVHQ��
�
'LH�(LHU�PLW�GHP�3DUPHVDQ�YHUTXLUOHQ��'LH�)LVFKILOHWV�LP�0HKO�ZHQGHQ��
GXUFK�GLH�.lVH�(L�0DVVH�]LHKHQ�XQG�LQ�GHU�UHVWOLFKHQ�%XWWHU�DXVEDFNHQ��
�
'LH�2OLYHQ�LQ�6FKHLEHQ�VFKQHLGHQ�XQG�PLWVDPW�GHQ�.DSHUQ�]XU�6DXFH�JHEHQ��
0LW�GHP�•EULJHQ�=LWURQHQVDIW��6DO]��3IHIIHU�VRZLH�=XFNHU�DEVFKPHFNHQ�XQG�
PLW�%DVLOLNXP�JDUQLHUHQ��
�
'D]X �6SDJKHWWL�VHUYLHUHQ��
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)LVFK�

���

6HHODFKVILOHW�PLW�5DKPODXFK�

=XWDWHQ�I•U���3HUVRQHQ��
����J�6HHODFKVILOHW�
��(/�=LWURQHQVDIW�
��3FN��.DUWRIIHOWHLJ��3IDQQL��
��(/�6FKQLWWODXFKU|OOFKHQ�
����J�/DXFK�
��(/�6SHLVH|O�
��(/�0HKO�
����PO�6DKQH�
��(/�KHOOHU�6DXFHQELQGHU�
��(/�:HL‰ZHLQ�
JHULHEHQH�0XVNDWQXVV�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�6HHODFKVILOHWV�PLW�=LWURQHQVDIW�EHWUlXIHOQ��VDO]HQ�XQG�SIHIIHUQ��'HQ�
.DUWRIIHOWHLJ�XQG�GHQ�6FKQLWWODXFK�LQ�����PO�NDOWHV�:DVVHU�U•KUHQ��
�
'HQ�/DXFK�SXW]HQ��ZDVFKHQ��NOHLQ�VFKQHLGHQ�XQG�LQ���(/�gO�DQG•QVWHQ������
PO�:DVVHU�]XJLH‰HQ�XQG�FD����0LQXWHQ�G•QVWHQ��
�
$XV�GHP�.DUWRIIHOWHLJ�FD�����.O|‰FKHQ�IRUPHQ�XQG�LQ�VLHGHQGHP�6DO]ZDVVHU�
FD�����0LQXWHQ�]LHKHQ�ODVVHQ��
�
'HQ�)LVFK�LP�0HKO�ZHQGHQ�XQG�LP�•EULJHQ�gO�EUDWHQ��'LH�6DKQH�]XP�/DXFK�
JLH‰HQ��ELQGHQ��DEVFKPHFNHQ�XQG�DOOHV�DQULFKWHQ��
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)LVFK�

���

6HHWHXIHOILOHW�PLW�3HQQH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�6HHWHXIHOILOHW�
����J�3HQQH��NXU]H�5|KUHQQXGHOQ��
���J�3LVWD]LHQNHUQH�
��NJ�)OHLVFKWRPDWHQ�
��6FKDORWWHQ�
��(/�2OLYHQ|O�
��(/�5RKU]XFNHU�
��/RUEHHUEODWW�
��3LPHQWN|UQHU�
��6DOEHLEOlWWHU�
���J�VFKZDU]H�2OLYHQ��RKQH�6WHLQ��
6DO]��ZHL‰HU�3IHIIHU�

=XEHUHLWXQJ��
'LH�3LVWD]LHQ�JURE�KDFNHQ��DQU|VWHQ�XQG�DEN•KOHQ�ODVVHQ��
'LH�7RPDWHQ�•EHUEU•KHQ��KlXWHQ��YLHUWHOQ��HQWNHUQHQ�XQG�Z•UIHOQ��'LH�
6FKDORWWHQ�DE]LHKHQ��KDFNHQ�XQG�LQ���(/�gO�DQG•QVWHQ��
�
7RPDWHQ��=XFNHU��/RUEHHU��3LPHQW�XQG�6DOEHL�GDULQ�FD�����0LQXWHQ�N|FKHOQ�
ODVVHQ��'LH�2OLYHQ�KDFNHQ�XQG�PLW�GHQ�3LVWD]LHQ�FD����0LQXWHQ�PLWNRFKHQ��
�
'LH�1XGHOQ�QDFK�$QZHLVXQJ�LQ�6DO]ZDVVHU�NRFKHQ��GHQ�)LVFK�LP�UHVWOLFKHQ�
gO�FD����0LQXWHQ�EUDWHQ��6DO]HQ��SIHIIHUQ��GLH�6DXFH�DEVFKPHFNHQ�XQG�DOOHV�
DQULFKWHQ��
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)LVFK�

���

6HH]XQJHQILOHWV�LQ�&DPHPEHUW�6DXFH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�6HH]XQJHQILOHWV�
����J�.DUWRIIHOQ�
����J�&DPHPEHUW�
��(/�=LWURQHQVDIW�
��(/�0HKO�
���J�%XWWHU�
����PO�6DKQH�
����%XQG�3HWHUVLOLH�
=LWURQH�]XP�*DUQLHUHQ�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�.DUWRIIHOQ�VFKlOHQ��ZDVFKHQ�XQG�LQ�6DO]ZDVVHU�FD�����0LQXWHQ�NRFKHQ��
'HQ�%DFNRIHQ�DXI�����ƒ&�YRUKHL]HQ��'HQ�&DPHPEHUW�YLHUWHOQ��HQWULQGHQ��LQ�
$OXIROLH�ZLFNHOQ�XQG�LP�YRUJHKHL]WHQ�2IHQ�FD�����0LQXWHQ�HUZlUPHQ��
�
,Q]ZLVFKHQ�GLH�6HH]XQJHQILOHWV�DEEUDXVHQ��WURFNHQ�WXSIHQ��PLW�=LWURQHQVDIW�
EHWUlXIHOQ�XQG�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��'LH�)LOHWV�LP�0HKO�ZHQGHQ�����J�
%XWWHU�LQ�HLQHU�JUR‰HQ�3IDQQH�HUKLW]HQ�XQG�GLH�)LOHWV�GDULQ�MH�6HLWH�FD����
0LQXWHQ�JROGEUDXQ�EUDWHQ��'DQQ�KHUDXVQHKPHQ�XQG�ZDUP�VWHOOHQ��
�
'HQ�.lVH�DXV�GHU�)ROLH�QHKPHQ�XQG�LQ�HLQHP�7RSI�PLW�HLQHU�*DEHO�
]HUGU•FNHQ��'LH�6DKQH�]XJLH‰HQ�XQG�XQWHU�5•KUHQ�DXINRFKHQ�ODVVHQ��
.|FKHOQ��ELV�GHU�.lVH�VlPLJ�JHVFKPRO]HQ�LVW�XQG�GDQQ�PLW�6DO]�XQG�3IHIIHU�
DEVFKPHFNHQ��
�
'LH�3HWHUVLOLH�DEEUDXVHQ�XQG���ELV�DXI�HLQHQ�5HVW�I•UV�*DUQLHUHQ���KDFNHQ��'LH�
UHVWOLFKH�%XWWHU�LQ�HLQHU�3IDQQH�VFKPHO]HQ��'LH�.DUWRIIHOQ�DEJLH‰HQ��
DEGlPSIHQ�ODVVHQ�XQG�LQ�GHU�KHL‰HQ�%XWWHU�VFKZHQNHQ��DQVFKOLH‰HQG�GLH�
3HWHUVLOLH�XQWHUPLVFKHQ��
�
'LH�6HH]XQJHQILOHWV�PLW�GHQ�.DUWRIIHOQ�XQG�GHU�6DXFH�DQULFKWHQ��0LW�GHP�
5HVW�GHU�3HWHUVLOLH�XQG�GHQ�=LWURQHQVFKHLEHQ�JDUQLHUHQ��
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)LVFK�

���

6HH]XQJH�PLW�:LOGUHLV�

=XWDWHQ�I•U���3HUVRQHQ��
����J�6HH]XQJHQILOHW�
����J�1DWXU��XQG�:LOGUHLVPLVFKXQJ�
��(/�=LWURQHQVDIW�
��(/�IHWWDUPHU�)ULVFKNlVH�PLW�.UlXWHUQ�
��(/�JHKDFNWH�.DSHUQ�
��(/�2OLYHQ|O�
����PO�7RPDWHQVDXFH��)HUWLJSURGXNW��
6DO]��VFKZDU]HU�3IHIIHU�

=XEHUHLWXQJ��
'LH�5HLVPLVFKXQJ�QDFK�3DFNXQJVDQZHLVXQJ�LQ�NRFKHQGHP�6DO]ZDVVHU�
JDUHQ��,Q]ZLVFKHQ�GLH�6HH]XQJHQILOHWV�DEEUDXVHQ��PLW�.•FKHQSDSLHU�WURFNHQ�
WXSIHQ�XQG�PLW�GHP�=LWURQHQVDIW�EHWUlXIHOQ��
�
'HQ�)ULVFKNlVH�PLW�GHQ�JHKDFNWHQ�.DSHUQ�YHUU•KUHQ��'LH�6HH]XQJHQILOHWV�
PLW�GHU�.lVH�.DSHUQ�&UHPH�EHVWUHLFKHQ��DXIUROOHQ�XQG�PLW�+RO]VSLH‰FKHQ�
IHVWVWHFNHQ��
�
'LH�6HH]XQJHQ�5|OOFKHQ�LP�KHL‰HQ�2OLYHQ|O�XQWHU�JHOHJHQWOLFKHP�:HQGHQ�
NXU]�DQEUDWHQ��GDQDFK�GLH�7RPDWHQVDXFH�KLQ]XI•JHQ�XQG�DOOHV�FD����0LQXWHQ�
]LHKHQ�ODVVHQ��=XP�6HUYLHUHQ�GLH�6HH]XQJHQ�5|OOFKHQ�OHLFKW�SIHIIHUQ�XQG�DXI�
GHP�5HLV�DQULFKWHQ��
�
7LSS��:HQQ�NHLQH�.LQGHU�PLWHVVHQ��NDQQ�PDQ�GLH�IHUWLJH�7RPDWHQVDXFH�PLW�
HLQHP�6FKXVV�&RJQDF�YHUIHLQHUQ��
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)LVFK�

���

6KULPSV�PLW�1XGHOQ�XQG�*HP•VH�

=XWDWHQ�I•U���3HUVRQHQ��
����J�N•FKHQIHUWLJH�6KULPSV��RKQH�
6FKDOH��
��(/�=LWURQHQVDIW�
��NOHLQH�=XFFKLQL�
��URWH�3DSULND�
��6WDQJH�3RUUHH�
��.QREODXFK]HKHQ�
��ZDOQXVVJUR‰HV�6W•FN�,QJZHU�
��(/�2OLYHQ|O�
����J�%DQGQXGHOQ�
��NOHLQH�URWH�&KLOLVFKRWH�
6DO]�

=XEHUHLWXQJ��
'LH�6KULPSV�DEEUDXVHQ�XQG�PLW�=LWURQHQVDIW�EHWUlXIHOQ��
�
'DV�*HP•VH�SXW]HQ�XQG�ZDVFKHQ��'LH�=XFFKLQL�LQ�6FKHLEHQ��GHQ�3DSULND�LQ�
6W•FNH�XQG�GHQ�3RUUHH�LQ�5LQJH�VFKQHLGHQ��
�
'HQ�.QREODXFK�DE]LHKHQ��GHQ�,QJZHU�VFKlOHQ��KDFNHQ�XQG�LQ���(/�gO�
DQG•QVWHQ��'DV�*HP•VH�PLW�EUDWHQ��PLW�����PO�:DVVHU�FD����0LQXWHQ�
G•QVWHQ�XQG�VDO]HQ��
�
'LH�1XGHOQ�LQ�6DO]ZDVVHU�ELVVIHVW�JDUHQ��'LH�&KLOLVFKRWH�ZDVFKHQ��SXW]HQ��
HQWNHUQHQ��KDFNHQ�XQG�PLW�GHQ�6KULPSV�LP�UHVWOLFKHQ�gO�DQEUDWHQ��'LH�
1XGHOQ�DEJLH‰HQ��PLW�GHP�*HP•VH�XQG�GHQ�6KULPSV�DQULFKWHQ��
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)LVFK�

���

7KXQILVFK�PLW�3ILIIHUOLQJHQ�

=XWDWHQ�I•U���3HUVRQHQ��
����J�7KXQILVFK��0LWWHOVW•FN��
��%XQG�/DXFK]ZLHEHOQ�
��.QREODXFK]HKHQ�
����J�NOHLQH�3ILIIHUOLQJH�
��%XQG�.HUEHO�RGHU�(VWUDJRQ�
����PO�2OLYHQ|O�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�=ZLHEHOQ�VRZLH�GHQ�.QREODXFK�DE]LHKHQ�XQG�EHLGHV�LQ�G•QQH�6FKHLEHQ�
VFKQHLGHQ��'LH�3ILIIHUOLQJH�SXW]HQ�XQG�GLH�.UlXWHUEOlWWFKHQ�DE]XSIHQ��
�
'HQ�7KXQILVFK�ZDVFKHQ��WURFNHQ�WXSIHQ�XQG�LQ�GLFNH�6FKHLEHQ�VFKQHLGHQ��,P�
NDOWHQ�2OLYHQ|O�ZHQGHQ�XQG�HWZDV�GXUFK]LHKHQ�ODVVHQ����(/�2OLYHQ|O�
EHLVHLWH�VWHOOHQ��GHQ�5HVW�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GHQ�)LVFK�DXI�EHLGHQ�
6HLWHQ�JROGEUDXQ�EUDWHQ��
�
'LH�=ZLHEHOQ�XQG�GLH�3ILIIHUOLQJH�PLW�GHP�]XYRU�EHLVHLWH�JHVWHOOWHQ�gO�
DQEUDWHQ��GHQ�.QREODXFK�]XI•JHQ�XQG�PLW�EUDWHQ��.XU]�YRU�GHP�6HUYLHUHQ�
]XP�7KXQILVFK�JHEHQ��VDO]HQ�XQG�SIHIIHUQ��0LW�GHQ�.UlXWHUEOlWWFKHQ�JDUQLHUW�
DQULFKWHQ��
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)LVFK�

���

7RPDWHQ�.DUSIHQ�PLW�&XUU\UHLV�

=XWDWHQ�I•U���3HUVRQHQ��
��NOHLQHU�N•FKHQIHUWLJHU�.DUSIHQ�
����J�6WUDXFKWRPDWHQ�
��6WDXGHQVHOOHULH�
��7|SIFKHQ�%DVLOLNXP�
��NOHLQH�&KLOLVFKRWH�
��.QREODXFK]HKHQ�
��(/�2OLYHQ|O�
����J�/DQJNRUQUHLV�
&XUU\SXOYHU�
-RGVDO]��3IHIIHU�DXV�GHU�0•KOH�

=XEHUHLWXQJ��
'LH�7RPDWHQ�VRZLH�GHQ�6WDXGHQVHOOHULH�ZDVFKHQ�XQG�LQ�6W•FNH�VFKQHLGHQ��
'DV�%DVLOLNXP�ZDVFKHQ��WURFNHQ�VFK•WWHOQ�XQG�GLH�%OlWWFKHQ�DE]XSIHQ��'LH�
&KLOLVFKRWH�HEHQIDOOV�ZDVFKHQ��DXIVFKQHLGHQ��HQWNHUQHQ�XQG�KDFNHQ��'HQ�
.QREODXFK�DE]LHKHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��
�
��(/�2OLYHQ|O�LQ�HLQHP�7RSI�HUKLW]HQ��&KLOL��7RPDWHQ�VRZLH�6HOOHULH�GDULQ�
DQG•QVWHQ�XQG�PLW�6DO]�XQG�3IHIIHU�Z•U]HQ��'DV�%DVLOLNXP�]XI•JHQ�XQG�GLH�
6DXFH�EHL�PLWWOHUHU�+LW]H�FD�����0LQXWHQ�HLQNRFKHQ��
�
'HQ�.DUSIHQ�JU•QGOLFK�ZDVFKHQ��PLW�.•FKHQSDSLHU�WURFNHQ�WXSIHQ��GHU�
/lQJH�QDFK�KDOELHUHQ�XQG�PLW�HLQHP�VFKDUIHQ�0HVVHU�GLH�)LOHWV��PLW�+DXW��
YRQ�GHQ�*UlWHQ�VFKQHLGHQ��'LH�)LOHWV�KDOELHUHQ��
�
'HQ�5HLV�LQ�6DO]ZDVVHU�PLW���(/�&XUU\SXOYHU�FD�����0LQXWHQ�JDU�NRFKHQ�XQG�
DEJLH‰HQ��'DV�UHVWOLFKH�2OLYHQ|O�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GHQ�.QREODXFK�
VRZLH�GLH�)LVFKILOHWV�YRQ�EHLGHQ�6HLWHQ�FD�����0LQXWHQ�NQXVSULJ�DQEUDWHQ��
'DQDFK�GHQ�)LVFK�PLW�GHP�&XUU\UHLV�XQG�GHP�7RPDWHQJHP•VH�VHUYLHUHQ��
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)LVFK�

���

9LFWRULDVHH�%DUVFK�PLW�3DSULND�XQG�2OLYHQ�

=XWDWHQ�I•U���3HUVRQHQ��
����J�)LOHWV�YRP�9LFWRULDVHH�%DUVFK�
��(/�=LWURQHQVDIW�
��=ZLHEHOQ�
���&RFNWDLOWRPDWHQ�
MH�HLQH�JHOEH�XQG�HLQH�JU•QH�3DSULND�
���VFKZDU]H�2OLYHQ�RKQH�.HUQ�
MH���=ZHLJH�5RVPDULQ�XQG�7K\PLDQ�
����PO�:HL‰ZHLQ��RGHU�*HP•VHEU•KH��*ODV��
����J�JU•QH�1XGHOQ�
����J�3DUPHVDQ�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'HQ�%DFNRIHQ�DXI�����ƒ&�YRUKHL]HQ��'LH�)LVFKILOHWV�HQWJUlWHQ��PLW�
6DO]�XQG�3IHIIHU�Z•U]HQ��LQ�HLQH�IODFKH��IHXHUIHVWH�)RUP�JHEHQ�XQG�PLW�
=LWURQHQVDIW�EHWUlXIHOQ��
�
'LH�=ZLHEHOQ�VFKlOHQ��NOHLQ�VFKQHLGHQ�XQG�DXI�GHQ�)LVFK�JHEHQ��'LH�
&RFNWDLOWRPDWHQ�ZDVFKHQ�XQG�YLHUWHOQ��'LH�3DSULNDVFKRWHQ�KDOELHUHQ��
ZDVFKHQ��.HUQH�XQG�ZHL‰H�,QQHQKlXWH�HQWIHUQHQ�XQG�LQ�:•UIHO�
VFKQHLGHQ��
�
0LW�GHQ�7RPDWHQ��2OLYHQ�XQG�.UlXWHU]ZHLJHQ�DXI�GHQ�)LVFK�JHEHQ�XQG�
PLW�GHP�:HL‰ZHLQ�EHJLH‰HQ��'LH�)RUP�DXI�GHU�PLWWOHUHQ�6FKLHQH�LQ�
GHQ�YRUJHKHL]WHQ�%DFNRIHQ�JHEHQ�XQG�EHL�PLWWOHUHU�+LW]H�FD�����
0LQXWHQ�JDUHQ��
�
'LH�1XGHOQ�QDFK�3DFNXQJVDXIVFKULIW�LQ�6DO]ZDVVHU�JDUHQ��]XP�)LVFK�
XQG�GHP�*HP•VH�VHUYLHUHQ��0LW�IULVFK�JHULHEHQHP�3DUPHVDQ�
EHVWUHXHQ��
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)LVFK�

���

:ROIVEDUVFK�PLW�5HLVQXGHO�6DODW�

=XWDWHQ�I•U���3HUVRQHQ��
�
)•U�GHQ�)LVFK��
��:ROIVEDUVFKH�j�����J�
�JHVFKXSSW�XQG�ILOHWLHUW��PLW�+DXW��
����J�%XWWHUVFKPDO]�
6DO]��3IHIIHU�
�
5HLVQXGHO�6DODW�

=XEHUHLWXQJ��
�
'LH�)LVFKILOHWV�DEEUDXVHQ��WURFNHQ�WXSIHQ�XQG�PLW�6DO]�VRZLH�3IHIIHU�Z•U]HQ��
'DV�%XWWHUVFKPDO]�LQ�HLQHU�EHVFKLFKWHWHQ�3IDQQH�HUKLW]HQ�XQG�GLH�)LVFKILOHWV�
PLW�GHU�+DXWVHLWH�QDFK�XQWHQ�������0LQXWHQ�EHL�JUR‰HU�+LW]H�JROGEUDXQ�
EUDWHQ��
�
'DQDFK�DXV�GHU�3IDQQH�QHKPHQ�XQG�DXI�.•FKHQSDSLHU�NXU]�DEWURSIHQ�ODVVHQ��
'HQ�)LVFK�]XVDPPHQ�PLW�GHP�5HLVQXGHO�6DODW�DQULFKWHQ��
�
7LSS��6WDWW�:ROIVEDUVFK�NDQQ�PDQ�DXFK�*ROG��RGHU�5RWEUDVVHQILOHW�
YHUZHQGHQ��
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)LVFK�

���

=DQGHUILOHW�DXI�%OlWWHUWHLJ�

=XWDWHQ�I•U���3HUVRQHQ��
��=DQGHUILOHWV�j�����J�
��6FKHLEHQ�7.�%OlWWHUWHLJ������J��
��PLWWHOJUR‰H�=ZLHEHO�
6DIW�YRQ���=LWURQH�
��0|KUHQ�
��)O��)HLQNRVWVDXFH�.QREODXFK�URW�
��)HQFKHONQROOHQ�
��(/�%XWWHU�
6DO]��ZHL‰HU�3IHIIHU�

=XEHUHLWXQJ��
'LH�%OlWWHUWHLJVFKHLEHQ�QHEHQHLQDQGHU�OHJHQ�XQG�DXIWDXHQ�ODVVHQ��'LH�
=DQGHUILOHWV�DEEUDXVHQ��WURFNHQ�WXSIHQ��PLW�6DO]�VRZLH�3IHIIHU�Z•U]HQ�XQG�
PLW�GHP�=LWURQHQVDIW�EHWUlXIHOQ��
�
'LH�=ZLHEHO�DE]LHKHQ�XQG�IHLQ�Z•UIHOQ��'LH�0|KUHQ�VFKlOHQ��ZDVFKHQ�XQG�
DXI�HLQHU�+DXVKDOWVUHLEH�UDVSHOQ��'LH�=ZLHEHO�XQG�GLH�0|KUHQ�PLW���(/�GHU�
)HLQNRVWVDXFH�.QREODXFK�URW�PLVFKHQ��'HQ�%DFNRIHQ�DXI�����ƒ&��8POXIW�
����ƒ&��YRUKHL]HQ��
�
'LH�%OlWWHUWHLJVFKHLEHQ�HWZDV�DXVUROOHQ�XQG�MHZHLOV�LQ���+lOIWHQ��FD�����[����
FP��VFKQHLGHQ��'LH�0|KUHQPLVFKXQJ�DXI�GHQ�7HLJVFKHLEHQ�YHUWHLOHQ��MHZHLOV�
��)LVFKILOHW�GDUDXI�OHJHQ�XQG�GLH�7HLJNDQWHQ�HWZDV�HLQVFKODJHQ��'LH�
7HLJWHLOFKHQ�DXI�HLQ�PLW�%DFNSDSLHU�DXVJHOHJWHV�%DFNEOHFK�OHJHQ�XQG�FD�����
0LQXWHQ�EDFNHQ��
�
,Q]ZLVFKHQ�GHQ�)HQFKHO�ZDVFKHQ��SXW]HQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ��'LH�
%XWWHU�LQ�HLQHP�7RSI�HUKLW]HQ��GHQ�)HQFKHO�VRZLH�HWZDV�:DVVHU�]XI•JHQ��PLW�
6DO]�XQG�3IHIIHU�Z•U]HQ��=XJHGHFNW�ELVVIHVW�G•QVWHQ�XQG�DQVFKOLH‰HQG�PLW�
GHQ�%OlWWHUWHLJWHLOFKHQ�XQG�GHU�UHVWOLFKHQ�6DXFH�DQULFKWHQ��
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)LVFK�

���

=DQGHUILOHW�LP�6SHFNPDQWHO�

=XWDWHQ�I•U���3HUVRQHQ��
��=DQGHUILOHWV�j����J�
���.LUVFKWRPDWHQ�
��6FKDORWWHQ�
��(/�(VVLJ�
��3ULVH�=XFNHU�
��(/�6SHLVH|O�
��*XUNHQ�j�����J�
����PO�.ULVWDOO�:HL]HQELHU�
��6FKHLEHQ�)U•KVW•FNVVSHFN�
��(/�JHKDFNWHU�'LOO�
��(/�JUREHU�6HQI�
6DO]��3IHIIHU�

=XEHUHLWXQJ��
'LH�7RPDWHQ�ZDVFKHQ�XQG�YLHUWHOQ��GLH�6FKDORWWHQ�DE]LHKHQ�XQG�Z•UIHOQ��
(VVLJ��6DO]��3IHIIHU��=XFNHU�XQG���(/�gO�YHUU•KUHQ�XQG�PLW�GHQ�7RPDWHQ�XQG�
GHU�+lOIWH�GHU�6FKDORWWHQ�PLVFKHQ��
�
'LH�*XUNHQ�VFKlOHQ��OlQJV�KDOELHUHQ��HQWNHUQHQ�XQG�LQ�6W•FNH�VFKQHLGHQ��LQ���
(/�gO�PLW�GHQ�UHVWOLFKHQ�6FKDORWWHQ�DQG•QVWHQ�XQG�PLW�%LHU�DEO|VFKHQ��&D��
���0LQXWHQ�G•QVWHQ�XQG�Z•U]HQ��
�
'HQ�)LVFK�VDO]HQ��SIHIIHUQ��PLW�GHP�6SHFN�XPZLFNHOQ�XQG�LP�UHVWOLFKHQ�gO�
FD����0LQXWHQ�EUDWHQ��'HQ�'LOO�XQG�GHQ�6HQI�]X�GHQ�*XUNHQ�JHEHQ�XQG�DOOHV�
DQULFKWHQ��
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