
)DQJ��XQG�/DXIVSLHOH��
]XU�$XVGDXHUI|UGHUXQJ�PLW�.LQGHUQ�

/DXI��XQG�)DQJVSLHOH�VLQG�EHL�.LQGHUQ�EHOLHEW�XQG�ZHUGHQ�DP�KlXILJVWHQ�JHVSLHOW��,KU�
9RUWHLO�LVW�GLH�VFKQHOOH�XQNRPSOL]LHUWH�8P��E]Z��(LQVHW]EDUNHLW��'XUFK�GHQ�$VSHNW�GHV�
)DQJHQV�XQG�:HWWHLIHUQV�LVW�PHLVW�HLQ�KRKHU�$XIIRUGHUXQJVFKDUDNWHU�JHJHEHQ��'LHVHU�ELUJW�
MHGRFK�GLH�*HIDKU�GHU�hEHUEHODVWXQJ�XQG�$EOHQNXQJ�YRQ�GHU�HLJHQHQ�%HILQGOLFKNHLW��
'HVKDOE�PXVV�GLH�hEXQJVOHLWXQJ�LPPHU�JHQ�JHQG�0|JOLFKNHLWHQ�]XU�'LIIHUHQ]LHUXQJ�
EHUHLWKDOWHQ��/HLGHU�IDOOHQ�DXFK�EHL�GLHVHQ�6SLHOHQ��GLH�DXVGDXHUVFKZDFKHQ�.LQGHU�
EHVRQGHUV�DXI��

)DQJVSLHOH�

'HU�+DL�NRPPW�

7HLOQHKPHU��LQQHQ��71���.LQGHU�LP�.LQGHUJDUWHQDOWHU�XQG�9RUVFKXODOWHU�
=HLW�����0LQXWHQ�
0DWHULDO����5HLIHQ�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�

��.LQGHU�IDVVHQ�VLFK�DQ�GHQ�+lQGHQ�XQG�VLQG�HLQ�Ä+DL³���
'LH�DQGHUHQ�.LQGHU�VLQG�GLH�ÄNOHLQHQ�)LVFKH³��

'HU�Ä+DL³�YHUVXFKW��GLH�ÄNOHLQH�)LVFKH³�]X�IDQJHQ�XQG�
LQ�HLQH�gOVDUGLQHQGRVH�]X�EULQJHQ�� �5HLIHQ���
6LQG�]ZHL�ÄNOHLQH�)LVFKH³�LQ�GHU�'RVH��ZHUGHQ�VLH�]XP�
+DL��
'DV�6SLHO�LVW�EHHQGHW��ZHQQ�DOOH�.LQGHU�]X�Ä+DLHQ³�
JHZRUGHQ�VLQG��

6FKQHHIO|FNFKHQ�RGHU�-HGHU�JHJHQ�-HGHQ�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�.LQGHUJDUWHQDOWHU�
=HLW�����0LQXWHQ�
0DWHULDO��NHLQ�0DWHULDO�QRWZHQGLJ�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�

$OOH�.LQGHU�ODXIHQ�NUHX]�XQG�TXHU�XPKHU��

:lKUHQG�GHV�/DXIHQV�GDUI�MHGHV�.LQG�MHGHV�DQGHUH�.LQG�GXUFK�$XI�GHQ�5�FNHQ�7LSSHQ�
]XP�6WHKHQ�EULQJHQ��-HGHV�QRFK�ODXIHQGH�.LQG�GDUI�GLH�6WHKHQGHQ�GXUFK�HLQKDNHQ�XQG�
(LQPDO�XP�GLH�$FKVH�GUHKHQ�EHIUHLHQ��

9DULDWLRQ��
-HGHV�.LQG�NDQQ�GXUFK�$QWLSSHQ�DXI�GLH�6FKXOWHU�HLQIULHUHQ�E]Z��ZLHGHU�DXIWDXHQ�ODVVHQ��
'DV����$QWLSSHQ�EHGHXWHW�(LQIULHUHQ���ZLUG�GDVVHOEH�.LQG�HLQ����0DO�DQJHWLSSW�±�WDXW�HV�DXI�
XQG�VSLHOW�ZLHGHU�PLW��



*HKIDQJHQ�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�*UXQGVFKXODOWHU��
=HLW�����0LQXWHQ�
0DWHULDO��NHLQ�0DWHULDO�QRWZHQGLJ�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�

'LH�.LQGHU�ELOGHQ�3DDUH��.LQG�$�XQG�.LQG�%���

%HLGH�3DDUNLQGHU�OHJHQ�IHVW��ZHOFKHV�PLW�GHP�)DQJHQ�EHJLQQW��.LQG�$�YHUIROJW�QXQ�.LQG�%�
GXUFK�*HKHQ�XQG�YHUVXFKW��LKP�DXI�GLH�6FKXOWHU�]X�WLSSHQ��*HOLQJW�GDV�$QWLSSHQ��
YHUWDXVFKHQ�EHLGH�LKUH�5ROOHQ��

9DULDWLRQ��
'LH�)DQJJHVFKZLQGLJNHLW�ZLUG�HUKHEOLFK�YHUULQJHUW��ZHQQ�EHLGH�.LQGHU�VLFK�QXU�PLW�3LVV�
3RWW�6FKULWWHQ�� �GLH�)��H�GLUHNW�YRUHLQDQGHU�JHVWHOOW��IRUWEHZHJHQ�G�UIHQ��

6DQLWlWHU�6SLHO�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE����-DKUHQ�XQG�-XJHQGOLFKH�
=HLW��������0LQXWHQ�
0DWHULDO����7XUQPDWWHQ�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�
(UO|VH�)DQJ�6SLHO��EHL�GHP�GLH�HUO|VHQGHQ�6SLHOHU��LQQHQ�
ZlKUHQG�LKUHU�+LOIVDNWLRQ�VHOEVW�QLFKW�DEJHVFKODJHQ�ZHUGHQ�
G�UIHQ��
+LQZHLV��9256,&+7��,P�(LIHU�GHV�6SLHOJHVFKHKHQV�ZHUGHQ�
5HWWXQJVDNWLRQHQ�KlXILJ�XQVDQIW�GXUFKJHI�KUW��)DOVFKHV�+HEHQ�
HWF��

,Q�GHU�+DOOH�OLHJHQ�]ZHL�7XUQPDWWHQ�YHUWHLOW��(LQ�ELV�GUHL�)lQJHU��LQQHQ�P�VVHQ�MHGH�Q�
6SLHOHU��LQ�DEVFKODJHQ��ZHOFKH�QDFK�GHP�$EVFKODJHQ�VWHKHQ�EOHLEHQ�XQG�ODXWKDOV�QDFK�
HLQHP�Ä6DQLWlWHU´�UXIHQ��=ZHL�QRFK�QLFKW�DEJHVFKODJHQH�6SLHOHU��LQQHQ�N|QQHQ�DOV�
6DQLWlWHU��LQQHQ�KHUEHL�HLOHQ�XQG�GDV�Ä2SIHU�LQV�6DQLWlWV]HOW´�EULQJHQ��G�K���DXI�HLQH�GHU�
0DWWHQ�WUDJHQ��ZRQDFK�GDV�Ä2SIHU³�JHQHVHQ� �ZLHGHU�IUHL�LVW��:lKUHQG�GHU�7UDJHDNWLRQ�
VLQG��JHPl��GHU�*HQIHU�.RQYHQWLRQ��GLH�6DQLWlWHU��LQQHQ�XQDQJUHLIEDU���
'LH�)lQJHU��LQQHQ�YHUVXFKHQ��P|JOLFKVW�DOOH�6SLHOHU��LQQHQ�]XP�6WHKHQ�]X�EULQJHQ��

)DQJHQ�PLW�(UO|VHQ�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE���-DKUHQ�
=HLW��������0LQXWHQ�
0DWHULDO��NHLQ�0DWHULDO�QRWZHQGLJ�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�

)DQJHQ�PLW�(UO|VHQ�PDFKW�LP�$OOJHPHLQHQ�PHKU�6SD��DOV�)DQJHQ�PLW�$XVVFKHLGHQ��'LH�
0RWLYDWLRQ��DOV�*UXSSH�JHJHQ�GHQ�GLH�)lQJHU��LQ�DXI]XWUHWHQ��LVW�]�7��UHFKW�JUR���
9HUZHQGHW�ZHUGHQ�N|QQHQ�YLHOH�)DQJVSLHOH��GLH�HLQ�(UO|VHQ�GHV�GHU�$EJHVFKODJHQHQ�
HUP|JOLFKHQ��
(UO|VHDUWHQ�N|QQHQ�VHLQ��
� 8P�GHQ�$EJHVFKODJHQHQ�GLH�$EJHVFKDJHQH�HLQPDO�KHUXPODXIHQ�
� =ZLVFKHQ�GHQ�JHJUlWVFKWHQ�%HLQHQ�GXUFKNUDEEHOQ�
� %HU�KUHQ�XQG�GDEHL�GHQ�1DPHQ�UXIHQ�Ä3HWHU��GX�ELVW�IUHL��
� 5HFKHQDXIJDEH�O|VHQ�
� «��



/DXIVSLHOH�

=RPELH�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�*UXQGVFKXODOWHU�
=HLW��������0LQXWHQ�
0DWHULDO��6FKDXPVWRIIEDOO��0DUNLHUXQJVK�WFKHQ�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�

$OOH�.LQGHU�EHZHJHQ�VLFK�LQ�HLQHP�PDUNLHUWHQ�6SLHOIHOG��

0LW�HLQHP�6FKDXPVWRIIEDOO�GDUI�MHGHV�.LQG��GDV�GHQ�%DOO�KDW��YHUVXFKHQ��GLH�DQGHUHQ�.LQGHU�
GXUFK�:HUIHQ�DE]XWUHIIHQ��*HWURIIHQH�.LQGHU�EHJHEHQ�VLFK�DX�HUKDOE�GHV�6SLHOIHOGHV��XP�
VLFK�HLQHU�/RNRPRWLYH�DXV�DEJHWURIIHQHQ�.LQGHUQ��GLH�VLFK�ODQJVDP�XP�GDV�6SLHOIHOG�
EHZHJW��KLQWHQ�DQ]XVFKOLH�HQ��
-HGHV�DEJHWURIIHQH�.LQG�PHUNW�VLFK��YRQ�ZHP�HV�DEJHZRUIHQ�ZXUGH�XQG�GDUI�GDQQ�ZLHGHU�
LQ�GDV�6SLHOJHVFKHKHQ�]XU�FN��ZHQQ�GLHVHV�.LQG�UDXV�PXVV��G�K���DEJHZRUIHQ�ZLUG���
$XI�GLHVH�:HLVH�OlXIW�GDV�6SLHO�HQGORV�ZHLWHU��

/RNRPRWLYH�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�*UXQGVFKXODOWHU�
=HLW��������0LQXWHQ�
0DWHULDO��0XVLN�
=LHO��$XVGDXHUVFKXOXQJ�QDFK�GHU�'DXHUPHWKRGH

'LH�.LQGHU�ELOGHQ�*UXSSHQ�PLW�����.LQGHUQ�XQG�VWHOOHQ�
VLFK�LQ�LKUHU�*UXSSH�KLQWHUHLQDQGHU�DXI��

'LH�*UXSSHQ�EHZHJHQ�VLFK�]X�0XVLN�DXI�HLQHP�
Ä6FKLHQHQQHW]³�� �+DOOHQOLQLHQ���'LH�7HDPV�VROOHQ�HLQHQ�
UHLEXQJVIUHLHQ�9HUNHKU�HUUHLFKHQ��,Q�GHU�+DOOHQPLWWH�NDQQ�
GLH�5LFKWXQJ�JHZHFKVHOW�ZHUGHQ��1DFK�HLQLJHU�=HLW�HUIROJW�
HLQ�:HFKVHO�GHU�Ä/RNRPRWLYH³��LQGHP�GLH�*UXSSH�QDFK
HLQHP�6LJQDO�GHU�hEXQJVOHLWXQJ�DQ�GHU�Ä/RNRPRWLYH³�
YRUEHL�OlXIW��XVZ��ELV�DOOH�HLQPDO�/RNRPRWLYH�ZDUHQ���

%LHUGHFNHO�'UHKHQ�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�*UXQGVFKXODOWHU�
=HLW��������0LQXWHQ�
0DWHULDO�������%LHUGHFNHO�SUR�.LQG�
=LHO��$XVGDXHUVFKXOXQJ�QDFK�GHU�'DXHUPHWKRGH�

(V�ZHUGHQ�]ZHL�7HDPV�JHELOGHW��GLH�MHZHLOV�LKUH�%LHUGHFNHO�PLW�GHU�MHZHLOV�DQGHUHQ�6HLWH�
QDFK�REHQ�LQ�GHU�+DOOH�YHUWHLOHQ���

$XI�6LJQDO�JHKW�HV�GDUXP��GLH�JHJQHULVFKHQ�%LHUGHFNHO�XP]XGUHKHQ��XQG�GDPLW�GLH�HLJHQH�
6HLWH�DXI]XGHFNHQ���
1DFK�HLQHP�6SLHOHQGH�6LJQDO�GHU�6SLHOOHLWXQJ�ZHUGHQ�GLH�'HFNHO�MHGHV�7HDPV�JH]lKOW��



)HXHU±:DVVHU±6WXUP±(LV�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�.LQGHUJDUWHQDOWHU�
=HLW��������0LQXWHQ�
0DWHULDO�������%LHUGHFNHO�SUR�.LQG�
=LHO��$XVGDXHUVFKXOXQJ�PLW�LQWHUYDOODUWLJHU�%HODVWXQJ�

(LQ�VHKU�OXVWLJHV�/DXIVSLHO��GDV�YHUVFKLHGHQH�5HDNWLRQHQ�GHU�*UXSSH�DXI�GLH�=XUXIH�GHU�
6SLHOOHLWXQJ�YHUODQJW��
$OOH�6SLHOHU��LQQHQ�ODXIHQ�NUHX]�XQG�TXHU�GXUFK�GHQ�5DXP��

$XI�=XUXI�GHU�6SLHOOHLWXQJ�Ä)HXHU���UHQQHQ�DOOH�6SLHOHU��LQQHQ�]X�P|JOLFKHQ�$XVJlQJHQ�GHV�
hEXQJVUDXPV���
1DFK�HLQLJHQ�6HNXQGHQ�ZLUG�GDV�'XUFKHLQDQGHUODXIHQ�
IRUWJHVHW]W��

$XI�GHQ�=XUXI�Ä:DVVHU���VXFKHQ�DOOH�6SLHOHU��LQQHQ�HLQHQ�
3ODW]�DXI�HUK|KWHQ�*HJHQVWlQGHQ��%DQN��7UHSSH�XVZ�����

%HL�Ä6WXUP���OLHJHQ�DOOH�IODFK�DP�%RGHQ���

$XI�GHQ�=XUXI�Ä(LV���EOHLEW�GLH�JHVDPWH�*UXSSH�ZLH�
HLQJHIURUHQ�VWHKHQ���

'HU�6SLHOOHLWXQJ�EOHLEW�GLH�5HLKHQIROJH�XQG�]HLWOLFK�
$XIHLQDQGHUIROJH�GHU�=XUXIH��EHUODVVHQ��

:HLWHUH�9DULDWLRQHQ��
� ,QWHUHVVDQW�ZLUG�HV�HEHQIDOOV��ZHQQ�GLH�%HJULIIH�LQ�HLQH�NOHLQH�(U]lKOXQJ�HLQJHEDXW�

ZHUGHQ��
� (V�N|QQHQ�DXFK�DQGHUH�%HJULIIH�HUIXQGHQ�ZHUGHQ��ZLH�]�%��Ä*HZLWWHU����ZREHL�VLFK�DOOH�

LQ�GHU�+DOOHQPLWWH�]XVDPPHQNDXHUQ��-HGRFK�VROOWHQ�LQ�HLQHP�6SLHOGXUFKJDQJ�QLFKW�
PHKU�DOV�I�QI�%HJULIIH�YHUZHQGHW�ZHUGHQ��

0HPRU\�/DXI�

7HLOQHKPHU��LQQHQ��71���.LQGHU�DE�GHP�*UXQGVFKXODOWHU�
=HLW��������0LQXWHQ�
0DWHULDO��NHLQH�0DWHULDOLHQ�QRWZHQGLJ�
=LHO��$XVGDXHUVFKXOXQJ�QDFK�GHU�'DXHUPHWKRGH�

'LH�.LQGHU�ELOGHQ�*UXSSHQ�PLW�����.LQGHUQ�XQG�VWHOOHQ�VLFK�LQ�LKUHU�*UXSSH�KLQWHUHLQDQGHU�
DXI��

'LH�.OHLQJUXSSHQ�ODXIHQ�DOV�5HLKH�GXUFK�GLH�+DOOH��
'HU�GLH�(UVWH�OlXIW�QDFKHLQDQGHU�����PDUNDQWH�3XQNWH�DQ��]�%��7RUSIRVWHQ��
+DOOHQPLWWHOSXQNW��6SURVVHQZDQG�XVZ����EHU�KUW�GLHVH�3XQNWH�NXU]�PLW�GHU�+DQG�XQG�NHKUW�
]XP�$XVJDQJVSXQNW�]XU�FN���
$E�KLHU�I�KUW�GHU�GLH�1lFKVWH�GLH�*UXSSH�DQ�XQG�YHUVXFKW��DOOH�YRUKHULJHQ�3XQNWH�ZLHGHU�LQ�
GHU�ULFKWLJHQ�5HLKHQIROJH�DQ]XODXIHQ��'DQDFK�GDUI�VLH�HLQH�QHXH�6WUHFNH�PLW�PDUNDQWHQ�
3XQNWHQ�YRUODXIHQ��

9DULDWLRQHQ��
� 'LH�PDUNDQWHQ�3XQNWH�LQ�XPJHNHKUWHU�5HLKHQIROJH�DQODXIHQ�
� 1DFKGHP�DOOH�.LQGHU�DQ�GHU�5HLKH�ZDUHQ��NDQQ�YHUVXFKW�ZHUGHQ��GHQ�HUVWHQ�/DXI�

QRFKPDOV�]X�ZLHGHUKROHQ��


