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,QKDOW�	 �, P SUHVVXP �
:LU�•EHU�XQV� ��
�
'LH�:H:H:H�&UHZ� � �
�
3URJUDPP•EHUVLFKW�� ��
�
7DJHVSURJUDPP�
� 6DPVWDJ�� ����������� ���
� 6RQQWDJ��� ����������� ���
� 0RQWDJ��� ����������� ���
� 'LHQVWDJ��� ����������� ���
� 0LWWZRFK��� ����������� ���
� 'RQQHUVWDJ�������������� ���
� )UHLWDJ��� ����������� ���
� 6DPVWDJ��� ����������� ���
� 6RQQWDJ��� ����������� ���
� �

:DV�LVW�5DGLR�:H:H:H"� ���
�
'LH�9HUDQWZRUWOLFKHQ� ���
�
'LH�,QWHUNXOWXUHOOH�:RFKH� ���
�
9HUDQVWDOWXQJVSURJUDPP�GHU�
����LQWHUNXOWXUHOOHQ�:RFKH�� ���
�
'DV�6HQGHJHELHW���(PSIDQJV�� �
����P|JOLFKNHLWHQ�YLD�,QWHUQHW� ���

'LH�3DUWQHU�GHU��
����6HQGHZRFKH������ �� �
�
0LWJOLHG�ZHUGHQ�
����EHL�5DGLR�:H:H:H�� ���

6HQGHVWXGLR�%XW]EDFK��
(YDQJHOLVFKH�0DUNXVJHPHLQGH�
$P�.LUFKSODW]����
������%XW]EDFK�
7HOHIRQ�������������������
7HOHID[�������������������

:H:H:H�:XQVFKER[��
XQVHU�:XQVFK�$QUXIEHDQWZRUWHU��
I•U�,KUH�0XVLNZ•QVFKH��
�����������������

RGHU�SHU�PDLO��
ZXQVFKER[#UDGLR�ZHZHZH�GH�

6HQGHVWXGLR�%DG�1DXKHLP��
(YDQJHOLVFKH�.LUFKHQJHPHLQGH�
:LOKHOPVWUD‰H����
������%DG�1DXKHLP�
7HOHIRQ�������������������
7HOHID[�������������������
�

:H:H:H�LP�,QWHUQHW��
�
KWWS���ZZZ�UDGLR�ZHZHZH�GH�
�
VWXGLR#UDGLR�ZHZHZH�GH�

+HUDXVJHEHU��
5DGLR�:H:H:H�H�9��
0DUFR�3IHLIIHU�
*LH‰HQHU�6WUD‰H����
������%XW]EDFK�
���������������
�

9�L�6�G�3���
0DUFR�3IHLIIHU�

5HGDNWLRQVVFKOXVV������$XJXVW����� �

5HGDNWLRQ�	�/D\RXW��
$QGUp�$UDELQ��*UHJRU�6DXHU��6WHIDQ�(UEH��
-|UJ�:LHJDQG��0DUFR�3IHLIIHU�

$XIODJH������ �

'UXFN��
'UXFNKDXV�*UDW]IHOG��/DQJJDVVH�������
������%XW]EDFK��7HO���������������

5DGLR�:H:H:H�H�9�������.RQWR���������������9RONVEDQ N�%XW]EDFK�H�*����������%/=������������ �
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: LU�• EHU�XQV�
$OV� 0LWWH� ����� 3IDUUHU� -|UJ� :LHJDQG��
JOHLFK]HLWLJ� %HDXIWUDJWHU� I•U� gIIHQWOLFK�
NHLWVDUEHLW� LP� (YDQJHOLVFKHQ� 'HNDQDW�
%XW]EDFK��GLH�,GHH�I•U�HLQ�/RNDOUDGLR�DXI�
EUDFKWH��NRQQWH�VLFK�NDXP�HLQHU�YRUVWHO�
OHQ��ZLH�GDV�GHQQ�IXQNWLRQLHUHQ�VROOWH��
/RNDOHV�5DGLR�DXV�%XW]EDFK� ²�ZHU�VROO�
GHQQ�GD�]XK|UHQ"�
$EHU� HV� KDEHQ� YLHOH� ]XJHK|UW� XQG� XQV��
GHQ� 5DGLRPDFKHULQQHQ� XQG� 5DGLRPD�
FKHUQ�GHU�:HOOH�:HVW�:HWWHUDX��0XW�JH�
PDFKW��XQVHU�3URMHNW�]X�ZLHGHUKROHQ��%H�
UHLWV� ]XP� I•QIWHQ�0DO�JHKHQ�ZLU�QXQ�DXI�
6HQGXQJ�XQG�KRIIHQ��,KQHQ��XQVHUHQ�=X�
K|UHULQQHQ�XQG�=XK|UHUQ��HLQ�LQWHUHVVDQ�
WHV�XQG�DEZHFKVOXQJVUHLFKHV�3URJUDPP�
]X�ELHWHQ��
8QVHUH�HUVWH�6HQGHZRFKH�KDW������DXV�
$QODVV�GHU�%XW]EDFKHU�0XVLN±�XQG�.OHLQ�
NXQVWWDJH���VWDWW�
JHIXQGHQ�� � LP�
-DKU������KDEHQ�
ZLU�]XP��.DWKDUL�
QHQPDUNW�JHVHQ�
GHW� XQG� �����
KDEHQ� ZLU� GDQQ��
XQVHU�3URJUDPP�
ZlKUHQG� GHU�
%XW]EDFKHU�)LOP�
WDJH� •EHU� GHQ�
bWKHU�JHVFKLFNW��
,P� YHUJDQJHQHQ�
-DKU� GUHKWH� VLFK�
DOOHV� XP� GLH��
Ä:RFKH� GHU� %H�
JHJQXQJ³� LP� (YDQJHOLVFKHQ� 'HNDQDW�
:HWWHUDX�� ,Q�GLHVHP� -DKU�VHQGHQ�ZLU� ]X�
GHQ� 9HUDQVWDOWXQJHQ� GHV� :HWWHUDX�
.UHLVHV� ]XU� Ä,QWHUNXOWXUHOOHQ� :RFKH�
����³��
$OV� 9HUDQVWDOWXQJVUDGLR� LVW� 5DGLR�������
:H:H:H� ²� :HOOH� :HVW� :HWWHUDX� LP�
PHU�HQJ�PLW�GHU�]XJUXQGHOLHJHQGHQ�9HU�
DQVWDOWXQJ� YHUEXQGHQ�� 6LH� ILQGHQ� GDKHU�
DXFK�GDV�3URJUDPP�GHU�Ä,QWHUNXOWXUHOOHQ�
:RFKH³�LQ�GLHVHP�+HIW��
�

+LQWHU�5DGLR�:H:H:H�VWHFNW�HLQH�0HQ�
JH�$UEHLW��'HU�8PJDQJ�PLW�$XIQDKPHJH�
UlW�� 0LNURIRQ� XQG� 0LQLGLVF�3OD\HU� PXVV�
HUOHUQW� ZHUGHQ�� MRXUQDOLVWLVFKH� *UXQGOD�
JHQ�ZHUGHQ�LQ�:RUNVKRSV�HUDUEHLWHW�XQG�
WUDLQLHUW�� 'DV� %HDUEHLWHQ� XQG� 6FKQHLGHQ�
YRQ�,QWHUYLHZV�]X�IHUWLJHQ�%HLWUlJHQ�ZLUG�
HUNOlUW� XQG� HLQJH•EW�� ,Q� Z|FKHQWOLFKHQ�
5HGDNWLRQVWUHIIHQ� ZLUG� GDV� 6HQGHSUR�
JUDPP� JHVWDOWHW� XQG� DEJHVSURFKHQ��
6FKRQ� YRU� GHQ� 6RPPHUIHULHQ� EHJDQQHQ�
GLH�9RUEHUHLWXQJHQ�]XU�GLHVMlKULJHQ�6HQ�
GHZRFKH��
%HL�5DGLR�:H:H:H�NRPPHQ�0XVLN�XQG�
%HLWUlJH� ]X� HLQHP� JUR‰HQ� 7HLO�DXV� GHP�
&RPSXWHU�� $XV� GLHVHP� *UXQG� KDW������
:H:H:H� LQWHQVLY� GLH� 9HUZHQGXQJ� YRQ�
GLJLWDOHQ� 6FKQLWWP|JOLFKNHLWHQ� PLW� GHP�
&RPSXWHU�HUOlXWHUW�XQG�GDPLW�JHUDGH�YLH�

OHQ�1HXHLQVWHL�
JHUQ�HLQH�
OHLFKWH�XQG� ]X�
YHUOlVVLJH�
0|JOLFKNHLW�
]XP� 3URGX]LH�
UHQ�YRQ�%HLWUl�
JHQ� DQ� GLH�
+DQG� JHJH�
EHQ��
$EHU� DXFK� QH�
EHQ�GHU�HLJHQW�
OLFKHQ�5HGDNWL�
RQVDUEHLW� VLQG�
QRFK�HLQH�9LHO�
]DKO� ZHLWHUHU�

$UEHLWHQ� ]X� HUOHGLJHQ�� $X‰HU� $UEHLW�
PDFKW� :H:H:H� DEHU� YRU� DOOHQ� 'LQJHQ�
HLQH�0HQJH�6SD‰��:HU�GDV�QLFKW�JODXEW��
NDQQ�VLFK�YRU�2UW�VHOEHU�LQIRUPLHUHQ��:LU�
IUHXHQ�XQV�LPPHU�•EHU�%HVXFK��
0HKU� ,QIRV� XQG� DOOHV� :LVVHQVZHUWH� LP�
9RUIHOG� ELHWHQ� ,KQHQ� GLH� IROJHQGHQ� 6HL�
WHQ���
9LHO�6SD‰�EHLP�/HVHQ�XQG�QDW•UOLFK�EHLP�
+|UHQ� YRP� ���� 6HSWHPEHU� ELV� ]XP� ���
2NWREHU��
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' LH�: H: H: H�&UHZ �� � � � �
1HXQ�7DJH�5DGLR��GDV�EHQ|WLJW�YLHOH�.|SIH��GLH�PLWGHQNHQ��KHOIHQ�XQG�DUEHLWHQ��,QV�
JHVDPW�UXQG� ���0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�LP�$OWHU�YRQ� ���ELV� ��� -DKUHQ�VLQG�
DXFK� LQ� GLHVHP� -DKU�ZLHGHU�PLW� GDEHL��XP� :H:H:H� ]XVWDQGH� NRPPHQ� ]X�ODVVHQ��
1LFKW�DOOH��DEHU�YLHOH�GDYRQ�VLQG�DXI�XQVHUHP�*UXSSHQELOG�YHUWUHWHQ�� 'LHMHQLJHQ��GLH�
QLFKW�PLW�GUDXI�VLQG��VLQG�GHVKDOE�DEHU�QLFKW�ZHQLJHU�ZLFKWLJ����
9LHOOHLFKW�ZROOHQ�6LH�MD�DXFK�PDO�PLW�GDEHL�VHLQ"�1HKPHQ�6LH�GRFK�HLQIDFK� .RQWDNW�
PLW�XQV�DXI��

:H:H:H��������'DV�9HUDQVWDOWXQJVUDGLR�]XU�Ä,QWHUNXOWXUHOOHQ�:RFKH������³����
GDV�VLQG��LQ�DOSKDEHWLVFKHU�5HLKHQIROJH���

DXI�GHP�%LOG��
/DULVVD� $QGHUV�� $QGUp� $UDELQ�� (ULFK� %HQHVFK�� 6WHIDQ� (UEH�� 6WHIDQLH� .DUO�� 0LFKL��
.UDXVH��:ROIJDQJ�.UDXVJULOO��-DQQD�/HJXWNH��'DQLHO�/LEHUWXV��$OH[DQGHU�/RRV��$QQLND�
0DKU�� 1DGMD� Ä1XWV³� 1HLW]HO�� 0DUFR� 3IHLIIHU�� 1RUPDQ�5LQN�� 6LONH� 5RGHPHUN�� *UHJRU�
6DXHU�� $OIRQV� 6FKXOWH�� .DUROD� 6FKXOWH�� 2OLYHU� 6FKXO]H�� /HLI� 6FULED�� 3HWHU� 6SLHV���
0DWKLDV� 6WHSDQHN�� :DOWHU�6WH\�� .DWKDULQD� 7DIIHUQHU�.|QLW]HU�� &KULVWRSK� :HLGPDQQ��
:ROIJDQJ�:HQ]HO��)ULHGHO�:HUQHU��-|UJ�:LHJDQG��$OH[DQGHU�Ä1LHUL³�:ROI��

QLFKW�DXI�GHP�%LOG��
5HQp�$UDELQ��%HNH�%HFNHU��/LVD�%HKOHU��0DWWKLHX�&KREOHW��+HUPDQQ�'HLVWOHU��0LFKDHO�
Ä$QJHO³�(QJHOKDUGW��0DWWKLDV�)HLQ��0LULDP�)U|PHO��%M|UQ�*|EHO��)UDQ]LVND�*UR‰PDQQ��
3KLOLSS�+H\G��2OLYHU�+•OVHUPDQQ��/HQD�-HKOH��-XOLD�.DUO��&KULVWLDQ�.DUPHGDU��0DGOHQ�
.RQHUW�� 7RELDV� .UlPHU�� $QGUp� .XQ]�� &KULVWLDQH� /DXPHQ�� 6XVDQQH� /DXPHQ�� ,VDEHO�
/HJXWNH�� )UDQ]LVND� 0HLHU�� $UQH� 0•OOHU�� .DWULQ� 0•OOHU�� 0DULR� 1DKNH�� %LUJLW� 2EDOVN\��
$QGUHDV�3LFKO��5RODQG�5HLFKO��7RP�5RWKH��9DQHVVD�Ä'\QR³�5•KO��/DUV�5XSSHO��3HWHU�
:��6FKPLGW��3DWULFN�6FKQHLGHU��$QQH�6FK•W]�� -XOLDQ�6WH\��7KRPDV�Ä'U�� /LFKWJHVWDOW³�
7HLFKHUW��-XOLDQH�8OULFK��$QQH�0DULH�:DJQHU��$QQD�:HLGH��&KULVWLQD�Ä.LNL³�:HLGH�

XQG�YLHOH�ZHLWHUH�I|UGHUQGH�0LWJOLHGHU�
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8 QVHUH�6 HQGXQJ HQ��� �

'DV�:H:H:H�+|UHUWHOHIRQ�� �����������������
'DV�:H:H:H�+|UHUID[��� � �����������������
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« LQ�GHU�h EHUVLFKW�

1DFKULFKWHQ�MHGHQ�7DJ�VW•QGOLFK�YRQ������8KU�
ELV�������8KU�LPPHU�XP�ÄI•QI�YRU³��
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7DJ HVSURJ UDP P �

����� ' $6 �( 567( �921 �: ( : ( : ( �
2SHQLQJ�3DUW\�
/LYH�DXV�GHP�.LQR�%XW]EDFK�PLW��
$QGUp�$UDELQ��0LFKL�.UDXVH�XQG�GHP�
JHVDPWHQ�:H:H:H�7HDP�
6FKDXHQ�6LH�XQV�•EHU�GLH�6FKXOWHU��

�
����� 1 $&+76&+,&+7 �

&KDRV�]XP�%HJLQQ�
:LHVR�PLW�&KDRV�HQGHQ"�/DVVW�XQV�
GRFK�PLW�&KDRV�EHJLQQHQ��
1DGMD�1HLW]HO�XQG�GLH��
:H:H:H�&KDRV�&UHZ�
�

����� ) 5h+67h&.65$',2 ��
$XI�HLQ�1HXHV�
8QWHUKDOWVDPHV�XQG�,QIRUPDWLYHV��
DP�0RUJHQ�PLW�)ORULDQ�)��+HLQ]H�XQG�
:HUQHU�:HQGHOLQ�:HEHU�
6WXGLRJDVW��:DOGHPDU�7RWK�
�

����� , 1)25$',2 �
+HUU�+HLQ]H�XQG�GHU��
(XURYLVLRQV�6RQJ�&RQWHVW������
+HUU�+HLQ]H�SUlVHQWLHUW�GLH�LQWHUHVVDQ�
WHVWHQ�%HLWUlJH�DXV������XQG�SODQW�HLQ�
,QWHUYLHZ�PLW�GHU�GHXWVFKHQ�9HUWUHWHULQ�
/RX�
�

�
�
�
�
�
�
�
�
�
�

������: ( : ( : ( �21 �7285 �
0HKU�5DGLR�I•U�GLH�:HWWHUDX�
'DV�:H:H:H�7HDP�LVW�XQWHUZHJV�LQ�
%XW]EDFK�XQG�EHULFKWHW�OLYH�YRQ�YHU�

VFKLHGHQHQ�%XW]EDFKHU�3OlW]HQ�XQG�
6WUD‰HQ��*HKHQ�6LH�UXKLJ�DXI�GLH�6X�
FKH�QDFK�XQV�XQG�EHJLQQHQ�6LH�XQVH�
UHQ�HUVWHQ�6HQGHWDJ�JHPHLQVDP�PLW�
XQV��
/DVVHQ�6LH�VLFK�•EHUUDVFKHQ��
�

������: 2&+(1(1'.$17,1( �
(LQ�QHXHU�6WHUQ�•EHU�%XW]EDFK�
$P�����6HSWHPEHU�|IIQHW�LQ�%XW]EDFK�
HLQH�QHXH�1LHGHUODVVXQJ�GHV�0HUFH�
GHV�$XWRKDXVHV�'U��9RJOHU��
,QIRUPDWLRQHQ�XQG�0XVLNZ•QVFKH�DXV�
GHP�QHXHQ�$XWRKDXV�PLW�
:HUQHU�:HQGHOLQ�:HEHU�
�

������: ( : ( : ( �,17(51 �
%HVW�RI�:H:H:H�������
(LQ�WLHIHU�*ULII�LQ�GDV�:H:H:H�
6FKDOODUFKLY�PLW�GHQ�+LJKOLJKWV�GHU�YR�
ULJHQ�6HQGHZRFKH�XQG�GHUHQ�PHLVWJH�
VSLHOWHQ�+LWV��,Q�GHQ�7RQElQGHUQ��
Z•KOHQ��
*UHJRU�6DXHU�XQG�$QGUp�$UDELQ�
�

6DPVWDJ������������� � �

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �

������: $+/ 63(=,$/ �
:HU�PDFKW�GDV�5HQQHQ"�
%•UJHUPHLVWHUZDKO�LQ�%XW]EDFK�DP�
����6HSWHPEHU�
�

$PWVLQKDEHU�2VZLQ�9HLWK��&'8���
OLQNHV�%LOG��VWHOOW�VLFK�LQ�HLQHU�5DGLR�
'LVNXVVLRQVUXQGH�+HUDXVIRUGHULQ�
'U��$JQHV�'HLWPDQQ��3%,��%LOG�0LWWH��
XQG�+HUDXVIRUGHUHU�.DUO�+HLQ]�*UHE�
�63'��UHFKWV���
�

������, 17(5.8/785(//( �: 2&+( ������
:RFKH�GHU��
DXVOlQGLVFKHQ�0LWE•UJHU�
hEHUEOLFN�•EHU�GLH�9HUDQVWDOWXQJV�
UHLKH�LP�:HWWHUDXNUHLV��
,Q�GHQ�QlFKVWHQ���7DJHQ�ILQGHQ�TXHU�
GXUFK�GHQ�:HWWHUDXNUHLV�GLH�XQWHU�
VFKLHGOLFKVWHQ�9HUDQVWDOWXQJHQ�YRQ�
GHU�Ä:RUWSHUIRUPDQFH³�GHV�=p�GR�
5RFN�ELV�]X�0lUFKHQOHVXQJHQ�LP�.LQ�
GHUJDUWHQ�VWDWW��0HKU�GD]X�ILQGHQ�6LH�
DE�6HLWH�����
:DOWHU�6WH\�
�

������. ,5&+( �,0 �' ,$/2* �
'LH�0DUNXV�.LUFKHQ�%DQG�
'LH�0DUNXV�.LUFKHQJHPHLQGH�LQ�%XW]�

EDFK�EHOHEW�VHLW�HLQHP�-DKU�LPPHU�
ZLHGHU�*RWWHVGLHQVWH�GXUFK�HLQH�MXQJH�
%DQG��6LH�XQG�LKUH�0XVLN�ZLUG�KLHU�YRU�
JHVWHOOW�GXUFK�
-|UJ�:LHJDQG�
�

������' $6 �:$5 �'(5 �7$* �
1DFKULFKWHQPDJD]LQ��
$P�$EHQG�YRU�GHU�:DKO�DXFK�PLW�HLQHU�
=XVDPPHQIDVVXQJ�GHU�'LVNXVVLRQUXQ�
GH�YRP�1DFKPLWWDJ�XQG�HLQHP�$XV�
EOLFN�DXI�GLH�(UHLJQLVVH�GHV�NRPPHQ�
GHQ�7DJHV�
�

������3 /$< ��
%DFN�WR�WKH�¶��V���7HLO���
'LH�)RUWVHW]XQJ�YRP�OHW]WHQ�-DKU��PLW�
GHQ�.ODVVLNHUQ�DXV�GHQ�DQJHVDJWHV�
WHQ�&OXEV�GHU�GDPDOLJHQ�=HLW���
*DUDQWLHUW�QRFK�QLFKW�JHFRYHUWH��
'DQFH�7UDFNV�XQG�&OXEK\PQHQ��
0XVLNZ•QVFKH�VLQG�ZLOONRPPHQ��'DV�
+|UHUWHOHIRQ������������������XQG�GLH�
:XQVFKER[������������������VLQG�GHQ�
JDQ]HQ�7DJ�JHVFKDOWHW��+HXWH�EHYRU�
]XJW�DOOHV�DXV�GHQ���HUQ��
3HWHU�6SLHV�
�

������0 212 �
'LH�bU]WH�
:LH�DOOHV�EHJDQQ���'LH�bU]WH�YRQ�GHU�
HUVWHQ�6FKHLEH�ELV�]XU�9HU|IIHQWOL�
FKXQJ�GHV�QHXHQ�$OEXPV�Ä*HUlXVFK³���
DOOHV�YRQ�NXU]�QDFK�IU•KHU�ELV�MHW]H��
$QQLND�0DKU��$OH[DQGHU�%RFN��
XQG�-XOLDQH�8OULFK�

6DPVWDJ�������������

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����

8 . : �� � � � � �0 + ] �
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7DJ HVSURJ UDP P �

����� 1 $&+76&+:b50(5 �
hEHU�5DGLRV�
5DGLRVHQGHU�VLQG�VR�XQWHUVFKLHGOLFK�
ZLH�GLH�*HVFKPlFNHU�LKUHU�+|UHU��5X�
IHQ�6LH�DQ�XQG�GLVNXWLHUHQ�VLH�PLW��
ZHQQ�2OLYHU�6FKXO]H�VLFK�VHOEVWNULWLVFK�
PLW�XQVHUHP�0HGLXP�5DGLR�DXVHLQDQ�
GHUVHW]W��
2OLYHU�6FKXO]H�

����� 1 $&+76&+,&+7 �
5RFN�%ORFN����
'LH�&ODVVLF�5RFN�1DFKW�
5HQp�$UDELQ�XQG�GDV�'LVFR�7HDP�
6RXQG�([SUHVV�SUlVHQWLHUHQ�GLH��
JU|‰WHQ�5RFN�/HJHQGHQ�GHU��
0XVLNJHVFKLFKWH��
5HQp�$UDELQ��$QGUp�$UDELQ��
XQG�%M|UQ�*|EHO��

����� ) 5h+67h&.65$',2 �
%UXQFK�DP�0RUJHQ�
Ä)U|KOLFK�JHZHFNW�LQ�GHQ�0RUJHQ³��
.DWKDULQD�7DIIHUQHU�.|QLW]HU�XQG�$QQH�
6FK•W]�JHKHQ�GHU�)UDJH�QDFK��:DV�
VROOWH�PDQ�HVVHQ�]XP�6RQQWDJV�
IU•KVW•FN��'RFK�GDYRU�QDW•UOLFK��GLH�
:H:H:H�0RUJHQJ\PQDVWLN��
$X‰HUGHP��GDV�-D�1HLQ�6SLHO�±���
$QUXIHQ�XQG�JHZLQQHQ���
�����������������
.DWKDULQD�7��.|QLW]HU�	�$QQH�6FK•W]�

����� : ( : ( : ( �. /$66,. �
)HXHU�XQG�:DVVHU�,�
:HUNH�YRQ�*HRUJ�)ULHGULFK�+lQGHO��
,JRU�6WUDZLQVN\�XQG�*HRUJ�3KLOLSS��
7HOHPDQQ��
:ROIJDQJ�:HQ]HO�
�

������* 277(6',(167 �
.LUFKH�DP�0DUNW�
$XFK�LQ�GLHVHP�-DKU�ILQGHW�DP�����
6HSWHPEHU������HLQ�|NXPHQLVFKHU�
*RWWHVGLHQVW�DXI�GHP�%XW]EDFKHU�
0DUNWSODW]�VWDWW��
:H:H:H�VHQGHW�GLH�$XI]HLFKQXQJ�
GHV�LQWHUNXOWXUHOOHQ�*RWWHVGLHQVWHV�XQ�
WHU�%HWHLOLJXQJ�YRQ�NDWKROLVFKHQ���
HYDQJHOLVFKHQ�XQG�RUWKRGR[HQ��
&KULVWHQ��
�

������: ( : ( : ( �. /$66,. �
)HXHU�XQG�:DVVHU�,,�
:ROIJDQJ�:HQ]HO�
�

������: 2&+(1(1'.$17,1( �
:XQVFKKLWV�XQG�YLHOH�,QIRUPDWLRQHQ�
UXQG�XP�GDV�7KHPD�6FKRUQVWHLQH��(LQ�
NOHLQHU�$XVEOLFN�DXI�GLH�NDOWH�-DKUHV�
]HLW�QDFK�GHP�5HNRUGVRPPHU�PLW�GHQ�
.DPLQVSH]LDOLVWHQ�%ORWWD�	�.OXJHU��
$OH[DQGHU�:ROI�

�
������) 2580 �: (77(5$8 �

-LPP\�0DNXOLV�
NHKUW�]XU•FN��
'HU�XQYHUJHVVHQH�
JULHFKLVFKH�7URX�
EDGRXU�LVW�ZLHGHU�
GD�XQG�IHLHUW�PLW�
Ä*LWDUUHQ�NOLQJHQ�
OHLVH�GXUFK�GLH�
1DFKW³����MlKULJHV�
-XELOlXP��
$X‰HUGHP��DNWX�
HOOH�,QIRV�DXV�GHU��
:HWWHUDX��
.DUROD�6FKXOWH�XQG�GLH�)RUXP�
:HWWHUDX�5HGDNWLRQ�

6RQQWDJ������������� � �

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �

������6 &+h/(55$',2 �
'DV�$%,�/RFK«�XQG��
ZLH�NRPPH�LFK�ZLHGHU�UDXV"�
:DV�NRPPW�QDFK�GHP�$EL"�6WXGLXP��
%HUXI��=LYLOGLHQVW�RGHU�%XQGHVZHKU"�
$ELWXULHQWHQ�GHV�-DKUJDQJV������EH�
ULFKWHQ�YRQ�LKUHQ�(UIDKUXQJHQ��
-DQQD�/HJXWNH�XQG�1RUPDQ�5LQN�
�

������, 17(5.8/785(//( �: 2&+( �
,QWHJULHUHQ�VWDWW�,JQRULHUHQ��
'LH�:RFKH�GHU�DXVOlQGLVFKHQ�0LWE•U�
JHU���,QWHUNXOWXUHOOH�:RFKH������ILQGHW�
EXQGHVZHLW�VWDWW��hEHU�LKUH�=LHOH�XQG�
LKU�.RQ]HSW�EHULFKWHW���
:DOWHU�6WH\�
�

������: $+/ �6 3(=,$/ �
0LW�GHU�6FKOLH‰XQJ�GHU�:DKOORNDOH�EH�
JLQQW�EHL�:H:H:H�GLH�6RQGHUVHQ�
GXQJ�]XU�%•UJHUPHLVWHUZDKO�LQ�%XW]�
EDFK�XQG�]XU�/DQGUDWVZDKO�LP�:HW�
WHUDXNUHLV��:LUG�GHU�DPWLHUHQGH�/DQG�
UDW�5ROI�*QDGO��63'��OLQNV��YRQ�%HUW�
UDP�+XNH��&'8��UHFKWV��DEJHO|VW"�

(UVWH�(UJHEQLVVH�XQG�+LQWHUJU•QGH�
]XP�:DKODXVJDQJ�YRQ�XQVHUHQ�5H�
SRUWHUQ�YRU�2UW�LP�%XW]EDFKHU�5DWKDXV�
XQG�LP�)ULHGEHUJHU�.UHLVKDXV��

�

������' $6 �:$5 �'(5 �7$* �
1DFKULFKWHQPDJD]LQ��
$NWXHOOHV�DXV�DOOHU�:HOW�XQG�GLH��
QHXHVWHQ�(QWZLFNOXQJHQ�DXV�GHQ�
:DKOVWXGLRV��
/LYH�6FKDOWXQJHQ�LQV�%XW]EDFKHU�5DW�
KDXV�VRZLH�LQV�)ULHGEHUJHU�.UHLVKDXV�
VLQG�YRUJHVHKHQ�
�

������3 /$< ���
%RXOHYDUGHVNHV�DXV�GHP�:H:H:H�
6WXGLR��XQWHU�DQGHUHP�PLW��
x� :LVK�\RX�ZHUH�KHUH��GLH�:XQVFK�

,QVHO�EHL�:H:H:H�²�HJDO�RE�SHU�
7HOHIRQJUX‰��YLD�(PDLO�RGHU�OLYH�LP�
6WXGLR��%ULQJW�HXUH�&'V�]X�XQV��
LQV�6WXGLR�XQG�ZLU�VSLHOHQ�VLH��UXIW�
XQVHUH�:XQVFKER[�XQWHU���������
���������DQ�RGHU�VFKLFNW�HLQH�(PDLO�
DQ�ZXQVFKER[#UDGLR�ZHZHZH�GH�

x� 6WDUV�	�6WHUQFKHQ�
x� .LQR�XQG�)LOP�
x� 'HU�/DFKHU�GHV�7DJHV�����
����XQG�YLHOHV�PHKU�
0LFKL�.UDXVH�XQG�7KRPDV�7HLFKHUW�
�

������0 212 �
+DQGJHPDFKW�²��
5HJLRQDOH�%DQGV�RQ�DLU��
(V�JLEW�ULFKWLJ�JXWH�0XVLN���GLH��IDVW��
NHLQHU�NHQQW��0XVLN�YRQ�/HXWHQ��GLH�
6SD‰�DQ�GHU�0XVLN�KDEHQ�XQG�LP��
.HOOHU�QHEHQDQ�SUREHQ���
+DQGJHPDFKWH�0XVLN�RKQH��
6XSHUVWDU�6WXGLRHIIHNWH��XP�GHQ��
*HVDQJ�DXI]XSROLHUHQ���
=ZHL�6WXQGHQ�UHJLRQDOH�%DQGV�RQ�DLU�
SUlVHQWLHUW��
6WHIDQ�(UEH�
�

6RQQWDJ�������������

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
0RQWDJ������������� � �

�����1 $&+76&+:b50(5 �
:HU�VFKDOWHW�GD"�
:LU�VFKDXHQ�GHQ�1DFKWDUEHLWHUQ�EHL�
GHU�2EHUKHVVLVFKHQ�9HUVRUJXQJV�$*�
�29$*��DXI�GLH�)LQJHU��5XQG�XP�GLH�
8KU�VRUJHQ�GLH�7HFKQLNHU�LQ�GHU�
6FKDOWZDUWH�GDI•U��GDVV�GLH�/LFKWHU�LQ�
GHU�:HWWHUDX�QLFKW�DXVJHKHQ��
:HUQHU�:HQGHOLQ�:HEHU�

�
�����1 $&+76&+,&+7 �

2SHQ�1LJKW�
/DVVHQ�6LH�VLFK�•EHUUDVFKHQ��ZDV�ZLU�
XQV�KDEHQ�HLQIDOOHQ�ODVVHQ��

�
�����) 5h+67h&.65$',2 �

8QWHUKDOWVDPHV�XQG�,QIRUPDWLYHV�DP�
IU•KHQ�0RUJHQ��
8QWHU�DQGHUHP���
'DV�-D�1HLQ�6SLHO�²�$QUXIHQ�XQG�JH�
ZLQQHQ�XQWHU�������������������

�
�����, 1)25$',2 �

=ZDD�2ZHUKHVVH�
+HVVLVFKH�0XQGDUWVHQGXQJ�PLW�$QHN�
GRWHQ��*HGLFKWHQ�XQG�GHU�0XVLN�YRQ�
KHVVLVFKHQ�0XQGDUWJUXSSHQ���
)ULHGHO�:HUQHU�XQG�:LOOLDP�7KXP�I•K�
UHQ�GXUFK�GLH�6HQGXQJ��
$X‰HUGHP��DNWXHOOH�,QIRV�]X�GHQ�7KH�
PHQ�GHV�7DJHV�DXV�GHU�:H:H:H�
5HGDNWLRQ�

������5 $',2.$17,1( �
2OLYHU�+•OVHUPDQQ�

�
������) 2580 �: (77(5$8 �

8PJHKXQJVVWUD‰H�%�D�±�ZLUG�
VLH�JHEDXW�XQG�ZR�YHUOlXIW�VLH"�

)HOGKDPVWHU�YHUVXV�8PJHKXQJVVWUD�
‰H�±�OlVVW�VLFK�GHU�.RQIOLNW�XP�GLH�%�D�
DXI�GLHVH�HLQIDFKH�)RUPHO�EULQJHQ��
%UDXFKHQ�ZLU�PHKU�9HUNHKU�RGHU�EUDX�
FKHQ�GLH�6WlGWH�GHU�5HJLRQ�(QWODV�
WXQJ"�:ROIJDQJ�.UDXVJULOO�KDW�KHVVL�
VFKH�/DQGHV��XQG�.UHLVSROLWLNHU�]X�
*DVW�XQG�GLVNXWLHUW�PLW�LKQHQ�•EHU�GLH�
%�D��

�
������6 &+h/(55$',2 �

1HXH�/HXWH�I•U�GLH��
(QHUJLHYHUVRUJXQJ�
hEHU�$XVELOGXQJVFKDQFHQ�XQG�$XVELO�
GXQJVDQJHERWH�EHL�GHU�2EHUKHVVL�
VFKHQ�9HUVRUJXQJV�$*��29$*���:HU�
JLEW�(QWVFKHLGXQJVKLOIHQ�EHL�GHU�%H�
UXIVZDKO�I•U�6FK•OHU�XQG�6WXGHQWHQ"�
:HUQHU�:HQGHOLQ�:HEHU�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����



5D
G

LR
�:H

:H
:H

�3U
R

JU
D

P
P

�

���

7DJ HVSURJ UDP P �
0RQWDJ�������������

������, 17(5.8/785(//( �: 2&+( ������
=p�GR�5RFN�
,Q�GHU�9HUDQVWDOWXQJVUHLKH�GHV��
:HWWHUDXNUHLVHV�Ä,QWHUNXOWXUHOOH��
:RFKH�����³�ZLUG�DQ�GLHVHP�$EHQG�
GHU�6FKULIWVWHOOHU�=p�GR�5RFN�HLQH�
Ä6KRZ�/HVXQJ³�ELHWHQ��+LQWHUJU•QGH�
•EHU�GHQ�$XWRU�XQG�GLH�9HUDQVWDOWXQJ�
OLHIHUQ�ZLU�,KQHQ�YRUDE��
%HJLQQ��������8KU���
%UDVVHULH�hEHUIOLHJHU��%DG�1DXKHLP��
:HUQHU�:HQGHOLQ�:HEHU�

�
������. ,5&+( �,0 �' ,$/2* �

:DOWHU�6WH\�VWHOOW�GLH�QHXH�*HPHLQGH�
UHIHUHQWLQ�GHU�NDWKROLVFKHQ�.LUFKHQJH�
PHLQGH�)ULHGEHUJ�%DXHUQKHLP�XQG�
LKUH�$UEHLW�LQ�GHU�*HPHLQGH�YRU��
:HUQHU�:HQGHOLQ�:HEHU�

������' $6 �:$5 �'(5 �7$* �
1DFKULFKWHQPDJD]LQ�
�

������3 /$< ��
/|ZHQ�3OD\��
'DV�HLQIDFK�YHUVWlQGOLFKH�:LVVHQV�
PDJD]LQ�I•U�*UR‰�XQG�.OHLQ��HLQH�
+RPPDJH�DQ�GHQ�XQYHUJHVVHQHQ��
3HWHU�/XVWLJ��:XQVFKKLWV���
/|ZHQ]DKQ��0XVLN�XQG�.LQR�
0LFKL�.UDXVH�XQG�7KRPDV�7HLFKHUW�

�
������0 212 �

*ROGHQ�6XSHU�2OGLHV��
GHU���HU�-DKUH�
$QHNGRWHQ��*HGLFKWH�XQG�7RS�2OGLHV�
GHU���HU�-DKUH�DXV�%HDW��3RS�XQG�
5RFN•Q�5ROO�
:ROIJDQJ�.UDXVJULOO�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����

5DGLR�PDFKHQ�PDFKW�KXQJULJ��'LH�:H:H:H�)DPLOLH�J|QQW�
VLFK�HLQHQ��XQG�PHKUHUH��7HOOHU�YRQ�.LNLµV�&KLOL�7RSI��
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7DJ HVSURJ UDP P �
'LHQVWDJ������������� � �

�����1 $&+76&+:b50(5 �
1DFKW�VFK�ZlUPHU�±�ZHQQ•V�LP�
6WXGLR�ZlUPHU�ZLUG�
/RFNHUH�3ODXGHUHLHQ�XQG�*D\ODEHU�
•EHU�GLHV�XQG�GDV���
0LFKL�.UDXVH��7KRPDV�7HLFKHUW�

�
�����1 $&+76&+,&+7 �

'LH�ODQJH�+HVVLVFKH�1DFKW�
+HVVLVFKH�0XVLN��KHVVLVFKH�6SHLVHQ��
KHVVLVFKH�*HWUlQNH��KHVVLVFKHV��
/HEHQ�XQG�DOOHV�ZDV�VRQVW�QRFK�DXV�
+HVVHQ�NRPPW�²�QDW•UOLFK�DXFK�GLH�
0RGHUDWRUHQ��
*UHJRU�6DXHU��/HLI�6FULED�

�
�
�����) 5h+67h&.65$',2 �

8QWHUKDOWVDPHV�XQG�,QIRUPDWLYHV�DP�
IU•KHQ�0RUJHQ��
8QWHU�DQGHUHP���
'DV�-D�1HLQ�6SLHO�²�$QUXIHQ�XQG�JH�
ZLQQHQ�XQWHU�������������������
DX‰HUGHP��0RUJHQDQGDFKW��&RPHG\�
XQG�YLHOHV�PHKU�

�

�����, 1)25$',2 �

$NWXHOOH�,QIRUPDWLRQHQ�]X�GHQ�
7KHPHQ�GHV��$OO��7DJHV���
)•U�6LH�IULVFK�UHFKHUFKLHUW�YRQ�GHU�
:H:H:H�,QIRUDGLR�5HGDNWLRQ���

�
������5 $',2.$17,1( �

8QWHU�+RFKVSDQQXQJ�
(LQH�:XQVFKPXVLNVHQGXQJ��
PLWJHVWDOWHW�YRQ�GHQ�0LWDUEHLWHULQQHQ�
XQG�0LWDUEHLWHUQ�GHU�29$*���
'XUFK�GLH�6HQGXQJ�I•KUW��
:HUQHU�:HQGHOLQ�:HEHU�

�
������) 2580 �: (77(5$8 �

0LWWDJVPDJD]LQ�]X�7KHPHQ�GHV��
WlJOLFKHQ�(VVHQV�XQG�/HEHQV�
5HGDNWLRQ��0DUFR�3IHLIIHU�

��
������6 &+h/(55$',2 �

5DGLR�:H:H:H�±�PLW�Ä6WDU³�
8QWHUVW•W]XQJ�
KU��0RGHUDWRU��
5RODQG�%RURV�LVW��
]X�*DVW�LP��
:H:H:H�6WXGLR�
EHL�0RGHUDWRU�
)ORULDQ�)��+HLQ]H�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
'LHQVWDJ�������������

������, 17(5.8/785(//( �: 2&+( ������
Ä6HOWVDPH�6WHUQH³�
(PLQH�6HYJL�g]GDPDU�ZLUG�DQ�GLHVHP�
$EHQG�XP�������8KU�LP�5DKPHQ�GHU�
9HUDQVWDOWXQJVUHLKH�Ä,QWHUNXOWXUHOOH�
:RFKH�����³�DXV�LKUHP�%XFK�
Ä6HOWVDPH�6WHUQH�VWDUUHQ�]XU�(UGH³�LP�
%LEOLRWKHNV]HQWUXP�.ORVWHUEDX�LQ�
)ULHGEHUJ�OHVHQ��,KU�QHXHV�%XFK��
KDQGHOW�YRQ�GHQ�(UOHEQLVVHQ�HLQHU�
7•UNLQ�LQ�%HUOLQ��
������8KU��%LEOLRWKHNV]HQWUXP��
.ORVWHUEDX��)ULHGEHUJ�

�
������. ,5&+( �,0 �' ,$/2* �

5XP�2UWKRGR[H�*HPHLQGH�
3HWHU�XQG�3DXO�LQ�%XW]EDFK�
8QWHU�GHQ�W•UNLVFKHQ�0LWE•UJHULQQHQ�
XQG�0LWE•UJHUQ�JLEW�HV�±�JHUDGH�LP�
5DXP�%XW]EDFK�±�HLQH�JDU�QLFKW�VR�
NOHLQH�*UXSSH�&KULVWHQ��6LH�HQWVWDP�
PHQ�GHU�5XP�2UWKRGR[HQ�.LUFKH��GLH�
DXFK�LP�6•GRVWHQ�GHU�7•UNHL�YLHOH�0LW�
JOLHGHU�KDW��:LU�VWHOOHQ�GLH�%XW]EDFKHU�

*HPHLQGH�YRU��VSUHFKHQ�•EHU�RUWKR�
GR[HQ�*ODXEHQ�XQG�*RWWHVGLHQVW�XQG�
•EHU�GLH�=XNXQIWVSHUVSHNWLYHQ�GHU�*H�
PHLQGH�Ä3HWHU�XQG�3DXO³��
-|UJ�:LHJDQG�

��
������' $6 �:$5 �'(5 �7$* �

1DFKULFKWHQPDJD]LQ�
�
������3 /$< ��

3OD\��(LQ�)DOO�I•U�]ZHL��
3ULYDWPRGHUDWRU�'U��7HLFKHUW�XQG��
+|UHUDQZDOW�0LFKL�.UDXVH�VS•UHQ�
:XQVFKKLWV�DXI��REVHUYLHUHQ�QHXH��
0XVLN�XQG�NOlUHQ�GUDPDWLVFKH�)lOOH�
YRQ�&LQHPDWRJUDSKLH�DXI��

�
������0 212 �

*ROGHQ�6XSHU�2OGLHV��
GHU���HU�-DKUH�
$QHNGRWHQ��*HGLFKWH��VRZLH�7RS�
2OGLHV�GHU���HU�-DKUH�DXV�%HDW��3RS�
XQG�5RFN•Q•5ROO��
:ROIJDQJ�.UDXVJULOO�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����

�

=ZHL�6WXQGHQ�DP�7DJ�LVW��
GLH�0XVLN�+DXSWWKHPD�DXI�:H:H:H��

0RQR�
'LH�PRQRWKHPDWLVFKH�0XVLNVHQGXQJ�

LPPHU�YRQ����ELV����8KU�
1 $7h5/,&+ �,1 �6 7(5(2 ��
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7DJ HVSURJ UDP P �
0LWWZRFK������������� � �

�����1 $&+76&+:b50(5 �
3IDUUHU��3K\VLNHU��/HEHPDQQ�
3KLORVRSKLHUHQ�EHL�.HU]HQOLFKW�XQG�
5RWZHLQ�•EHU�*RWW��GLH�:HOW�XQG�GLHV�
XQG�GDV��
0LWSKLORVSKLHUHQ�SHU�7HOHIRQ�HUODXEW���
�����������������
-|UJ�:LHJDQG��0DUFR�3IHLIIHU���
0LFKDHO�(QJHOKDUGW�

�
�����1 $&+76&+,&+7 �

hEHUUDVFKXQJVQDFKW�
:DV�GD�ZRKO�SDVVLHUW"�

�
�����) 5h+67h&.65$',2 �

8QWHUKDOWVDPHV�XQG�,QIRUPDWLYHV�DP�
IU•KHQ�0RUJHQ��
8QWHU�DQGHUHP���
'DV�-D�1HLQ�
6SLHO�²�$QUXIHQ�
XQG�JHZLQQHQ�
XQWHU����������
���������
DX‰HUGHP��0RU�
JHQDQGDFKW��&R�
PHG\�XQG�YLHOHV�
PHKU�
5RODQG�5HLFKO��$OH[DQGHU�:ROI�

��
�����, 1)2 �5 $',2 �

$OWHUQDWLYH�(QHUJLHQ��
hEHU�GHQ�DNWXHOOHQ�6WDQG�GHU�7HFKQLN�
EHL�GHU�1XW]XQJ�YRQ�:LQG���:DVVHU��
XQG�6RQQHQHQHUJLH�VSULFKW�:HUQHU�
:HQGHOLQ�:HEHU�PLW�NRPSHWHQWHQ�6WX�
GLRJlVWHQ��
$X‰HUGHP��$NWXHOOHV�DXV�6WDGW�XQG�
/DQG��

�

������5 $',2.$17,1( �
:LU�VFKDXHQ�LQ�GHQ�6XSSHQWRSI�GHU�
KHLPLVFKHQ�)LUPHQ�XQG�SUlVHQWLHUHQ�
,KQHQ�GLH�/LHEOLQJVVSHLVHQ�GHU�0LWDU�
EHLWHU�
2OLYHU�+•OVHUPDQQ�
�

������) 2580 �: (77(5$8 �
'DV�:H:H:H�0LWWDJVPDJD]LQ�]X�
7KHPHQ�GHV�WlJOLFKHQ�(VVHQV��
XQG�/HEHQV��
*XWHQ�$SSHWLW��
5HGDNWLRQ��0DUFR�3IHLIIHU�

�
������6 &+h/(55$',2 �

3ROHQ������
6FK•OHU�GHU�6W��/LRED�6FKXOH�LQ��
%DG�1DXKHLP�EHULFKWHQ�•EHU�LKUHQ�
6FK•OHUDXVWDXVFK�PLW�SROQLVFKHQ�
6FK•OHUQ�DXV�GHP�6HSWHPEHU�GLHVHQ�
-DKUHV��
'XUFK�GLH�6HQGXQJ�I•KUW���
)ORULDQ�)��+HLQ]H�

�
�
������, 17(5.8/785(//( �: 2&+( ������

6ROLQR�
(LQ�)LOPWKHPHQDEHQG�PLW�'LVNXVVLRQ��
9LQR�	�3L]]D�LP�.LQRFHQWHU�)ULHGEHUJ�
PLW�GHP�)LOP�Ä6ROLQR³�VHW]W�GLH�9HUDQ�
VWDOWXQJVUHLKH�GHV�:HWWHUDXNUHLVHV�
]XU�Ä,QWHUNXOWXUHOOHQ�:RFKH�����³�IRUW��
'LH�$XWRULQ�GHV�)LOPGUHKEXFKV�]X�
Ä6ROLQR³�ZLUG�LP�.LQR�5HGH�XQG��
$QWZRUW�]XP�)LOP�XQG�GHVVHQ�,QKDOWHQ�
VWHKHQ��
%HJLQQ��������8KU�LP�.LQRFHQWHU�
)ULHGEHUJ��

�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
0LWWZRFK�������������

������. ,5&+( �,0 �' ,$/2* �
6WUXNWXUUHIRUP�XQG�QXQ"�
'LH�(YDQJHOLVFKH�.LUFKH�LQ�+HVVHQ�
XQG�1DVVDX��(.+1��KDW�LQ�GHQ�YHU�
JDQJHQHQ�-DKUHQ�HLQVFKQHLGHQGH�
6WUXNWXUUHIRUPHQ�GXUFKJHPDFKW���
:DV�ZXUGH�JHlQGHUW�XQG�DXV�ZHOFKHQ�
*U•QGHQ"��
:HOFKH�)ROJHQ�KDEHQ�GLH�5HIRUPHQ"�
:HOFKH�3UREOHPH�HUJHEHQ�VLFK��
GDUDXV"�
-|UJ�:LHJDQG�VSULFKW�PLW��
'HNDQ�3IU��-|UJ�0LFKDHO�6FKO|VVHU��

�
������' $6 �:$5 �'(5 �7$* �

1DFKULFKWHQPDJD]LQ�
�
������3 /$< ��

3OD\��
%RXOHYDUGHVNHV�DXV�GHP�:H:H:H�
6WXGLR��XQWHU�DQGHUHP�PLW��
:LVK�\RX�ZHUH�KHUH��6WDUV�	�6WHUQ�
FKHQ����6WDUV�XQG�6WHUQFKHQ�VLQG�]ZDU�
QLFKW�SHUV|QOLFK�EHL�XQV�LP�6WXGLR���
DEHU�LQ�XQVHUHQ�3OD\��1HZV�JHEHQ�VLH�
VLFK�GRFK�GLH�.OLQNH�LQ�GLH�+DQG����
���XQWHU�DQGHUHP�LQ�GHQ�.LQR��XQG�
)LOPWLSSV��GHU�&KDUW�6KRZ�XQG�YLHOHP�
PHKU�
&KULVWLDQH�/DXPHQ��,VDEHO�/HJXWNH�
XQG�-XOLD�.DUO�

�

������0 212 �
0XVLF�IRU�\RX�±��
GLH�%DQG�DXV�+•WWHQEHUJ�

%M|UQ�*|EHO�XQG�$QGUp�$UDELQ�VWHOOHQ�
GLH�&RYHU�%DQG�Ä0XVLF�IRU�\RX³�YRU��
'LHVH�*UXSSH�DXV���0XVLNHUQ�WULWW�PLW�
LKUHP�EXQW�JHPLVFKWHQ�3URJUDPP�DXV�
3RS��5RFN�XQG�6FKODJHU�KlXILJ�EHL�
6WDGWIHVWHQ�XQG�lKQOLFKHQ�(YHQWV�DXI��
'LH�0XVLNHU�JHEHQ�$XVNXQIW�•EHU�LKUH�
%DQG�XQG�LKUHQ�:HUGHJDQJ�XQG�JH�
EHQ�VFKOLH‰OLFK�HLQH�NOHLQH�/LYH�
3HUIRUPDQFH�LP�6WXGLR��
%M|UQ�*|EHO�XQG�$QGUp�$UDELQ��
�

(XUH�0XVLNZ•QVFKH�MHGHQ�$EHQG�LQ�3OD\��
5XQG�XP�GLH�8KU�DQUXIHQ�XQG�DXI�GLH�:XQVFKER[�VSUHFKHQ��������������������

SHU�0DLO�DQ�ZXQVFKER[#UDGLR�ZHZHZH�GH�

SHU�)D[� DQ������������������VFKUHLEHQ�

RGHU�NRPPW�DE����8KU�LP�6WXGLR�DQ�GHU�%XW]EDFKHU�0DUNXVNLUFKH�YRUEHL��

XQG�EULQJW�HXUH�/LHEOLQJVKLWV�HLQIDFK�PLW��
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7DJ HVSURJ UDP P �
'RQQHUVWDJ������������� � �

�����1 $&+76&+:b50(5 �
XSPHHWVGRZQ�EDFNVWDJH�

XSPHHWVGRZQ�VWHKHQ�I•U�PHORGL|VHQ�
$OWHUQDWLYH�5RFN�PLW�]ZHLVWLPPLJHQ�
9RFDOV��GHU�MHGHP�JHIDOOHQ�ZLUG��GHU�
JURRYLJHQ�6RXQG��WUHLEHQGH�*LWDUUHQ�
XQG�SRZHUYROOH�5K\WKPHQ�PDJ��'LH�
YLHU�-XQJV�DXV�*LH‰HQ�KDEHQ�JHUDGH�
LKUH�GULWWH�&'�HLQJHVSLHOW��%HL�5DGLR�
:H:H:H�VWHOOHQ�VLH�LKUH�QHXH�3ODWWH�
YRU�±�OLYH�XQG�XQ]HQVLHUW��
6WHIDQ�(UEH�

�
�����1 $&+76&+,&+7 �

&DQGOH�1LJKW�'LQQHU�
)UDXHQ�XQG�0lQQHU�WUHIIHQ�VLFK�QLFKW�
QXU�]XP�(VVHQ����6LH�PDFKHQ�DXFK�
0XVLN��]XVDPPHQ��HLQ]HOQ��XQWHU�VLFK��
&DQGOH�1LJKW�'LQQHU�ZLUG�LQ�EH]DX�
EHUQGHU�$WPRVSKlUH�JHQDX�GLHVH��
PXVLNDOLVFKHQ�:HUNH�VSLHOHQ�XQG�GD�
EHL�GHQ�HLQHQ�RGHU�GLH�DQGHUH�GHV�
%RXOHYDUGV�LQV�*HVSUlFK�EULQJHQ��
2OLYHU�+•OVHUPDQQ�XQG�)UDQ]LVND�
*UR‰PDQQ�
6WXGLRJDVW��+DOH�%RSS�	�.ROOHJH�
�

�����) 5h+67h&.65$',2 �
8QWHUKDOWVDPHV�XQG�,QIRUPDWLYHV�DP�
IU•KHQ�0RUJHQ��
�

8QWHU�DQGHUHP�PLW�GHQ�IROJHQGHQ�%HL�
WUlJHQ���
'DV�-D�1HLQ�6SLHO�²�$QUXIHQ�XQG�JH�
ZLQQHQ�XQWHU�������������������
DX‰HUGHP��0RUJHQDQGDFKW���
&RPHG\�XQG�YLHOHV�PHKU�

��
�����, 1)25$',2 �

/DQJHV�:RFKHQHQGH�LQ�6LFKW�
,QIRUPDWLRQHQ�]XP�(UOHEQLVWDJ�GHU��
29$*�DP�����������PLW��
:HUQHU�:HQGHOLQ�:HEHU�
$X‰HUGHP�LQIRUPLHUW�(ULFK�%HQHVFK�
•EHU�HLQ�DIULNDQLVFKHV�+LOIVSURMHNW��
�

������5 $',2.$17,1( �
0LW�GHP�JHOEHQ�%OLW]��
GXUFK�GLH�:HWWHUDX�
$NWXHOOH�,QIRUPDWLRQHQ�UXQG�XPV�$XWR�
PRELO�XQG�:XQVFKWLWHO�GHU�$QJHVWHOO�
WHQ�GHU�)LUPD�Ä2SHO�.XKO³�
:HUQHU�:HQGHOLQ�:HEHU�

�
������) 2580 �: (77(5$8 �

0LWWDJVPD�
JD]LQ�]X�7KH�
PHQ�GHV��
WlJOLFKHQ��
/HEHQV�
5HGDNWLRQ��
0DUFR�3IHLIIHU�

�
������6 &+h/(55$',2 �

:DV�6FK•OHU�LQWHUHVVLHUW�
:XQVFKKLWV��3ODXGHUHLHQ�XQG�QRFK�
YLHO�PHKU��ZDV�QLFKW�QXU�6FK•OHU�LQWH�
UHVVLHUW��
:XQVFKKLWV�XQWHU�����������������R�
GHU�ZXQVFKER[#UDGLR�ZHZHZH�GH�
/DULVVD�$QGHUV�
�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
'RQQHUVWDJ�������������

������, 17(5.8/785(//( �: 2&+( �
Ä0lUFKHQ�DXV�DOOHU�:HOW³��
:lKUHQG�GHU�,QWHUNXOWXUHOOHQ�:RFKH�
ILQGHQ�/HVXQJHQ�LQ�GHQ�.DUEHQHU��
.LQGHUJlUWHQ�XQG�*UXQGVFKXOHQ�VWDWW���
:HOFKH�0lUFKHQ�EHJHLVWHUQ�.LQGHU�
KHXWH"�:LH�ZLUG�GLH�$NWLRQ�DQJHQRP�
PHQ�XQG�ZDV�VLQG�GLH�HUVWHQ�(UIDKUXQ�
JHQ"��
+LHU�HUIDKUHQ�6LH�HV��
:HLWHUH�,QIRV�]XU�,QWHUNXOWXUHOOHQ��
:RFKH�²�³:RFKH�GHU�DXVOlQGLVFKHQ�
%•UJHU³�ILQGHQ�6LH�•EULJHQV�DE��
6HLWH�����
�

������. ,5&+( �,0 �' ,$/2* �
'LH�,QKDOWH�XQG�*lVWH�GHU�6HQGXQJ�
VWDQGHQ�EHL�5HGDNWLRQVVFKOXVV�GLHVHV�
3URJUDPPKHIWHV�QRFK�QLFKW�IHVW���
6LH�ZHUGHQ�LQ�GHU�7DJHVSUHVVH��
UHFKW]HLWLJ�EHNDQQW�JHJHEHQ��

�
������' $6 �:$5 �'(5 �7$* �

1DFKULFKWHQPDJD]LQ�

������3 /$< ��
%DFN�WR�WKH���V�±�7HLO�����
'LH�,QGHSHQGHQW�+LWV�
=XU•FN�LQ�GLH���HU�-DKUH�PLW�GHQ�EHV�
WHQ�,QGHSHQGHQW�+LWV��/LHGHU�I•U�
)UHXQGH�GHU�JLWDUUHQEHWRQWHQ�0XVLN�±�
.ODVVLNHU�YRQ�EHNDQQWHQ�XQG�XQEH�
NDQQWHQ�%DQGV�DXV�GHP�ZRKO�PXVLND�
OLVFK�LQQRYDWLYVWHQ�-DKU]HKQW��
'D]ZLVFKHQ�GLH�:XQVFKLQVHOQ�PLW�,K�
UHQ�SHUV|QOLFKHQ�)DYRULWHQ�XQG�*U•�
‰HQ��8QVHUH�:XQVFKER[�I•U�6LH��
�����������������
3HWHU�6SLHV�

�
������0 212 �

7XWWR�,WDOLDQR��
,WDOR�3RS��,WDOR�5DS��/LHGHUPDFKHU�
XQG�5RFNHU��LWDOLHQLVFKH�0XVLN�KDW�
PHKU�]X�ELHWHQ�DOV�PDQ�GHQNW��$OVR��
DXI�]XP�6SUXQJ�•EHU�GLH�$OSHQ�XQG�
KLQHLQ�LQV�'ROFH�9LWD��$XFK�I•U�6LH�]X�
+DXVH��GHQQ�HV�JLEW�LWDOLHQLVFKH�6SH�
]LDOLWlWHQ�]X�JHZLQQHQ��
$OH[DQGHU�:ROI�
�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����

1 $&+5,&+7(1 �
EHL�:H:H:H�LPPHU�XP� ��YRU�
]ZLVFKHQ������XQG�������8KU�
VW•QGOLFK�OLYH�XQG�DNWXHOO�

�

8QG�XP����8KU ��

' $6 �:$5 �'(5 �7$* �
'DV�1DFKULFKWHQPDJD]LQ��

PLW�DOOHQ�ZLFKWLJHQ�7KHPHQ�GHV�7DJHV�
DXV�DOOHU�:HOW��'HXWVFKODQG��

XQG�GHU�:HWWHUDX�

9 (5$167$/781*6 �7 ,336 �
DXV�GHU�:HWWHUDX�
I•U�GLH�:HWWHUDX�

�
WlJOLFK�DXI��

:HOOH�:HVW�:HWWHUDX�
�

,P�, 1)25$',2 �XQG�LQ�'$6 �:$5 �'(5 �7$* �
�

0HOGHQ�6LH�XQV�,KUH�9HUDQVWDOWXQJHQ��
7HOHIRQ������������������

YHUDQVWDOWXQJVWLSSV#UDGLR�ZHZHZH�GH�
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7DJ HVSURJ UDP P �
)UHLWDJ������������� � �

�����1 $&+76&+:b50(5 �
7DJ�GHU�'HXWVFKHQ�(LQKHLW�
,VW�GLHVHU�)HLHUWDJ�QRFK�]HLWJHPl‰"�
:ROIJDQJ�.UDXVJULOO�XQG�(ULFK�%H�
QHVFK�JHKHQ�GHQ�3UREOHPHQ�XQG�)UD�
JHQ�GHV�JHVDPWGHXWVFKHQ�$OOWDJV�
QDFK��+|UHUPHLQXQJHQ�XQG�±IUDJHQ�
VLQG�HUZ•QVFKW��

�
�����1 $&+76&+,&+7 �

(OYLV�±�GLH�ODQJH�)LOPQDFKW�
(OYLV•�)LOPH�±�
ZHU�NHQQW�VLH�
QLFKW"�(OYLV•�
)LOPPXVLN�±�KP��
QD�NODU��Ä/RYH�
PH�WHQGHU³�XQG�
Ä-DLOKRXVH�
5RFN³��'D�JLEW�
HV�DEHU�QRFK�YLHO�
PHKU�]X�HQWGH�
FNHQ��$OVR�5DGLR�
DQ��ZHQQ�HV�KHL‰W��Ä5DGLR�:H:H:H�±�
PHKU�(OYLV�I•U�GLH�:HWWHUDX³�
1DGMD�1HLW]HO�

�
�����) 5h+67h&.65$',2 �

'DV�)U•KVW•FN�DOV�HLQLJHQGHV�
%DQG�LQ�'HXWVFKODQG�
:LU�EHULFKWHQ�•EHU�GHXWVFKH�)U•K�
VW•FNVNXOWXU��XQG��XQNXOWXU���,P�0LWWHO�
SXQNW�VWHKW�±�KHXWH�DP�7DJ�GHU�GHXW�
VFKHQ�(LQKHLW���HLQ�JUR‰HU�0•VOL�
9HUJOHLFK�2VW��XQG�:HVWGHXWVFKHU�
0DUNHQ��
.DWKDULQD�7�.|QLW]HU��$QQH�6FK•W]��
.DWULQ�0•OOHU�

�
�
�
�

�����: ( : ( : ( �. /$66,. �
'LH�%HUOLQHU�3KLOKDUPRQLNHU�
8QVHU�:H:H:H�([SHUWH�I•U�NODVVL�
VFKH�0XVLN��:ROIJDQJ�:HQ]HO��VWHOOW�
GDV�EHU•KPWHVWH�GHXWVFKH�2UFKHVWHU�
YRU�XQG�VWHOOW�GLH�HUVWHQ�$XIQDKPHQ�
PLW�GHP�QHXHQ�&KHIGLULJHQWHQ��
6LU�6LPRQ�5DWWOH�YRU��

�
������: ( : ( : ( �. /$66,. �

)HVWOLFKHV�.RQ]HUW�]XP��
Ä7DJ�GHU�'HXWVFKHQ�(LQKHLW³�
:ROIJDQJ�:HQ]HO�I•KUW�GXUFK�HLQ�.RQ�
]HUW�PLW�:HUNHQ�YRQ�/XGZLJ�YDQ�%HHW�
KRYHQ�XQG�-RVHI�+D\GQ��
�

������5 $',2.$17,1( �
2OLYHU�+•OVHUPDQQ�
�

������) 2580 �: (77(5$8 �
0LWWDJVPDJD]LQ�]X�7KHPHQ�GHV��
WlJOLFKHQ�(VVHQV�XQG�/HEHQV�
5HGDNWLRQ��0DUFR�3IHLIIHU�
�

������6 &+h/(55$',2 �
3IDGILQGHU�±�KHXWH�QRFK�DNWXHOO"�
'LH�3IDGILQGHUJUXSSH�'3*6�
$OWHQVWDGW�VWHOOW�VLFK�YRU�
&KULV�.DUPHGDU�

�
������, 17(5.8/785(//( �: 2&+( ������

,P�5DKPHQ�GHU�Ä,QWHUNXOWXUHOOHQ�:R�
FKH������ZLUG�KHXWH�GHU�7DJ�GHU�RIIH�
QHQ�7•U�LQ�GHU�0RVFKHH�)ULHGEHUJ�YHU�
DQVWDOWHW��:H:H:H�EHULFKWHW�•EHU�GLH�
VH�9HUDQVWDOWXQJ�

�
�
�
�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
)UHLWDJ�������������

������. ,5&+( �,0 �' ,$/2* �
'LH�,QKDOWH�XQG�*lVWH�GHU�6HQGXQJ�
VWDQGHQ�EHL�5HGDNWLRQVVFKOXVV�GLHVHV�
3URJUDPPKHIWHV�QRFK�QLFKW�IHVW��6LH�
ZHUGHQ�LQ�GHU�7DJHVSUHVVH�UHFKW]HLWLJ�
EHNDQQW�JHJHEHQ��

��
������' $6 �:$5 �'(5 �7$* �

�1DFKULFKWHQPDJD]LQ�
�

������3 /$< ��
«�XQG�)LOP�DE�
%RXOHYDUGHVNHV��DXV�GHP�:H:H:H�
6WXGLR��+LJKOLJKW�ZLUG�HLQH�/LYH�
6FKDOWH�DXI�GHQ�0DUNWSODW]�LQ�%XW]�
EDFK�VHLQ��DXI�GHP�DQ�GLHVHP�$EHQG�
GDV�.LQR�%XW]EDFK�]X�HLQHU�NRVWHQOR�
VHQ�2SHQ�$LU�9RUI•KUXQJ�YRQ�
Ä6RQQHQDOOHH³�HLQOlGW��
$QQLND�0DKU�

������0 212 �
3DXO�&DUUDFN��MHGHU�NHQQW�VHLQH�
6WLPPH��DEHU�NHLQHU�VHLQHQ�
1DPHQ�

(U�KDW�VFKRQ�PLW�DOOHQ�JHVSLHOW��(ULF�
&ODSWRQ��5LQJR�6WDUU��$FH��6TXHH]H��
0LNH���WKH�0HFKDQLFV�±�HU�KDW�VFKRQ�
DOV�6ROR�.•QVWOHU�3ODWWHQ�YHU|IIHQWOLFKW��
(LQ�3RUWUDLW�YRQ�$OH[DQGHU�:ROI��

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
6DPVWDJ������������� � �

�����1 $&+76&+:b50(5 �±�. /$66,. �
1RWWXUQR�
0XVLN�]XU�1DFKW�PLW�OHLFKWHU�.ODVVLN�
SUlVHQWLHUW�YRQ�:ROIJDQJ�:HQ]HO��

�
�����1 $&+76&+,&+7 �

-D]]��XQG�%OXHVQDFKW�
$OOH�-DKUH�ZLHGHU��'LH�-D]]��XQG�
%OXHVQDFKW��=ZHL�0XVLNVWLOH�XQG�]ZHL�
0RGHUDWRUHQ��GLH�EHVWHQV�KDUPRQLH�
UHQ��)HLQ]LVHOLHUWHU�-D]]��TXHU�GXUFK�
DOOH�6SLHODUWHQ��GXUFK�DOOH�,QVWUXPHQWH�
XQG�TXHU�GXUFK�GLH�-DKUH��9RQ�6ZLQJ�
XQG�%HERS�ELV�KLQ�]X�$FLG�-D]]��0LW�
*HGHQNWDJHQ�EHU•KPWHU�0XVLNHU�XQG�
0DWV�/LHEOLQJV�-D]]�&'��
)HW]LJHU�XQG�PHODQFKROLVFKHU�%OXHV�
DXV�7H[DV��&KLFDJR�XQG�DXV�GHP�
5HVW�GHU�:HOW��ELV�GLH�%R[HQ�TXDOPHQ�
XQG�GLH�*lQVHKDXW�NRPPW��
0DWWKLDV�)HLQ�XQG�$OH[DQGHU�:ROI�

�
�����) 5h+67h&.65$',2 �

$XIJHZDFKW�
8QWHUKDOWVDPHV�DP�0RUJHQ��'HU�IUL�
VFKH��IORWWH�XQG�IU|KOLFKH�6WDUW�LQ�GHQ�
7DJ��$X‰HUGHP��GDV�-D�1HLQ�6SLHO�±�
DQUXIHQ�XQG�JHZLQQHQ���
�����������������
:HLWHUKLQ��0RUJHQDQGDFKW��&RPHG\�
XQG�YLHOHV�PHKU�
�

�����, 1)25$',2 �925 �2 57 �
/LYH�DXV�GHP�(LQV�$�0DUNW�
+HXWH�YHUODVVHQ�ZLU�XQVHU�6WXGLR�XQG�
NRPPHQ�]X�,KQHQ��'UHL�6WXQGHQ�ODQJ�
SUlVHQWLHUHQ�ZLU�DOOHUOHL�,QWHUHVVDQWHV�
]XP�7KHPD�(LQNDXIHQ��'D]X�JLEWCV�
:XQVFKPXVLN�XQG�*HZLQQVSLHOH��$NWL�
RQHQ��6SLHO�XQG�6SD‰�XQG�QRFK�YLHOHV��
�

PHKU��9LHOOHLFKW�NRPPHQ�6LH�MD�DXFK�"�
6SLHOHQ�XQG�JHZLQQHQ�6LH�PLW��1DW•U�
OLFK�LVW�DXFK�ZLHGHU�XQVHU�
Ä:DUHQZHUWZDJHQ³�PLW�YRQ�GHU�3DUWLH��
'DV�DOOHV�OLYH�PLWWHQ�DXV�GHP�(LQV�$�
0DUNW�LQ�%XW]EDFK�
0LFKL�.UDXVH�XQG��
GDV�:H:H:H�7HDP�

�
������5 $',2.$17,1( �

:H:H:H�.DQWLQH�
�

������) 2580 �: (77(5$8 �
8QWHU�DQGHUHP��*HVFKLFKWHQ�I•U�.LQ�
GHU��'HU�0•QVWHUHU�$XWRU�8ZH�%HKU�
OLHVW�DXV�VHLQHP�.LQGHUEXFK�Ä'LH��
$EHQWHXHU�GHU�NOHLQHQ�.LUFKHQPDXV�
%RXWHLOOH³��
�

������6 &+h/(55$',2 �
3UREOHPH�PLW�GHP�/HKUHU�
:DV��ZHQQ�GHU�/HKUHU�GLFK�QLFKW�YHU�
VWHKW"�:HQQ�HU�XQJHUHFKW�EHQRWHW"�
5XIW�DQ�XQG�GLVNXWLHUW�PLW�XQV�VROFKH�
XQG�DQGHUH�ZLFKWLJH�)UDJHQ�GHV�ULFKWL�
JHQ�8PJDQJV�PLW�/HKUHULQQHQ�XQG�
/HKUHUQ��
0DWKLDV�6WHSDQHN�XQG�2OLYHU�6FKXO]H�

�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
6DPVWDJ�������������

������, 17(5.8/785(//( �: 2&+( ������
(LQEOLFNH�LQ�GLH�5HLQKDUGVNLUFKH�
'LH�5HLQKDUGVNLUFKH�%DG�1DXKHLP�
OlGW�DQ�GLHVHP�7DJ�]X�HLQHU�)•KUXQJ�
HLQ�XQG�ELHWHW�GLH�*HOHJHQKHLW��VLFK�
HLQPDO�DXVI•KUOLFK�•EHU�GLH�UXVVLVFK�
RUWKRGR[H�5HOLJLRQ�]X�LQIRUPLHUHQ��
:H:H:H�VFKOLH‰W�VLFK�DQ�XQG�EHJOHL�
WHW�GLH�%HVXFKHU�PLW�GHP�0LNURIRQ��

�
������. ,5&+( �,0 �' ,$/2* �

.LUFKVSLHO�0•QVWHU��*RVSHO�XQG�
PHKU��
$OH[DQGHU�:ROI�LP�*HVSUlFK�PLW�3IDU�
UHU�8GR�1HXVH�•EHU�GLH�Ä8P�*RWWHV�
ZLOOHQ�ZDV�1HXHV³�*RWWHVGLHQVWH�XQG�
GLH�*RVSHOPXVLN�LQ�GHU�.LUFKH��

������3 /$< ��
3DUW\�PLW�3DUW\�5DGDU�
'LH�EHVWHQ�3DUW\KLWV�YRQ�JHVWHUQ�ELV�
KHXWH��%XQWJHPLVFKW�YRQ��
)UO��0HQNH�ELV�0LFNLH�.UDXVH��
$OV�*lVWH�ZLUG�GDV�(SLVRGH�3DUW\�
7HDP�LP�6WXGLR�VHLQ��
)HLHUW�PLW���
'LH�:XQVFKWHOHIRQH�VLQG�ZLH�MHGHQ�
7DJ�JHVFKDOWHW���
3HWHU�6SLHV��$OH[DQGHU�/RRV��
XQG�-|UJ�.LUVFKEDXHU�

�
������0 212 �

+RRWHUL]HG�±�WKHUH�LV�PRUH��
WKDQ�-RKQQ\�%��
7KH�+RRWHUV�±�ZHU�ELWWH"�,KUH�/LHGHU�
NHQQW�MHGHU��GRFK�GHQ�1DPHQ�YLHO�]X�
ZHQLJH��+LHU�JLEW•V�'HWDLOV��6RQJV�XQG�
VRJDU�HLQ�([NOXYLY�,QWHUYLHZ�YRQ�GHQ�
I•QI�-XQJV�DXV�3KLODGHOSKLD��86$���
'HQQ�3ULYDWH�(PRWLRQ�LVW�QLFKW�ZLUNOLFK�
HLQ�/LHG�YRQ�5LFN\�0DUWLQ��
1DGMD�1HLW]HO�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����

5DGLR�:H:H:H�²�,KUH�2KUHQ�
ZHUGHQ�$XJHQ�PDFKHQ�����

7$* �'(5 �2))(1(1 �7h5 «�
«LVW�EHL�XQV�MHGHQ�7DJ��
�

%HVXFKHQ�6LH�XQV�LP�6WXGLR��
VFKDXHQ�6LH�XQV�•EHU�GLH�6FKXOWHU��

JU•‰HQ�6LH�OLYH�,KUH�)UHXQGH�XQG�%HNDQQWHQ��
�

*UXSSHQI•KUXQJHQ�VRZLH�%HVXFKH�LP�6WXGLR�%DG�1DXKHLP��
ELWWH�QXU�QDFK�9RUDQPHOGXQJ��
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7DJ HVSURJ UDP P �
6RQQWDJ������������� � �

�����1 $&+76&+:b50(5 �
�
�����1 $&+76&+,&+7 �

3UREOHPH�LP�7HHQDJHUDOWHU�
+RUPRQHOOH�7DON�5XQGH�PLW�.DWKDULQD�
7��.|QLW]HU��$QQH�6FK•W]��.DWULQ�0•O�
OHU�XQG�*lVWHQ�•EHU�GDV�PHUNZ•UGLJH�
9HUKDOWHQ�JHVFKOHFKWVUHLIHU�7HHQDJHU�
EHL�1DFKW��9RP�=RII�PLW�GHQ�(OWHUQ��
GHU�HUVWHQ�/LHEH�XQG�GHQ�3UREOHPHQ�
LQ�GHU�6FKXOH��)DNWHQ��6WXGLHQ�XQG�
UHLFKOLFK�VXEMHNWLYH�6LFKWZHLVHQ��

�
�����) 5h+67h&.65$',2 �

'DV�%UXQFK�'XHOO�
:HU�]DXEHUW�GHQ�EHVWHQ�%UXQFK"�:DV�
KDEHQ�6LH�LP�.•KOVFKUDQN�]X�ELHWHQ"�
'HU�EHVWH�%UXQFK�JHZLQQW�QRFK�HLQHQ�
)U•KVW•FNVNRUE�]XP�%UXQFKHQ�QDFK�
GHU�6HQGXQJ�GD]X��
6WHIIL�.DUO��6XVDQQH�/DXPHQ�

�
������: ( : ( : ( �. /$66,. �

0XVLNDOLVFKH�6FKHU]H��,�
:ROIJDQJ�:HQ]HO�VWHOOW�6FKHU]H�XQG�
+XPRU�LQ�0XVLNHQ�YRQ�:�$��0R]DUW��
-RVHI�+D\GQ��$QWRQLR�9LYDOGL��1LFRODL�
5LPVN\�.RUVVDNRZ��-RKDQQHV�6WUDX‰��
)HOL[�0HQGHOVVRKQ�%DUWKROG\�XQG�YLH�
OHQ�PHKU�YRU��
�

������* 277(6',(167 �
Ä8QVHU�WlJOLFK¶�
%URW�JLE�XQV��
KHXWH³�
/LYH�hEHUWUDJXQJ�
GHV�(YDQJHOLVFKHQ�
(UQWHGDQN�
*RWWHVGLHQVWHV�DXV�
GHU�0DUNXVNLUFKH��

�������: ( : ( : ( �. /$66,. �
0XVLNDOLVFKH�6FKHU]H��,,�
�)RUWVHW]XQJ�YRQ������8KU��
:ROIJDQJ�:HQ]HO�

�
������5 $',2.$17,1( �

5DGLRIU•KVFKRSSHQ�
��TXHU�GXUFK�GLH�%LHUVRUWHQ�XQG��
�PDUNHQ��6WHIIL�.DUO�XQG�9DQHVVD�5•KO�
I•KUHQ�GXUFK�GLH�%LHU�:HUEHPXVLN�GHU�
YHUJDQJHQHQ�-DKUH�±�ZHU�HUNHQQW�GLH�
0DUNHQ�DQ�GHU�0XVLN"�

�
������) 2580 �: (77(5$8 �

gNRORJLVFKH�+DXVWHFKQLN�LP�
7UHQG�GHU�=HLW�
+|UHULQIRUPDWLRQHQ�YRQ�LQQRYDWLYHQ�
+DXVWHFKQLNH[SHUWHQ��:LH�N|QQHQ�
+lXVHU�|NRORJLVFK�DXI�GHQ�QHXVWHQ�
6WDQG�JHEUDFKW�ZHUGHQ��•EHU�6RODU�
HQHUJLH��3KRWRYROWDLN��5HJHQZDVVHU�
QXW]XQJ�XQG�PHKU��3HWHU�6SLHV�VSULFKW�
PLW�.ODXV�0|OOHU�XQG�6WHIDQ�(XOHU�•EHU�
GLH�KHXWLJHQ�0|JOLFKNHLWHQ��

�
������: ( : ( : ( �,17(51 �

%HVW�RI�:H:H:H������
'HU�XOWLPDWLYH�5•FNEOLFN�DXI�GLH��
:H:H:H�6HQGHZRFKH�GLHVHQ��
-DKUHV��(LQ�IDUEHQIURKHV�5DGLR�
NDOHLGRVNRS�PLW�GHQ�VFK|QVWHQ��
0RPHQWHQ�XQG�EHOLHEWHVWHQ��
0HORGHLHQ�GHU�6HQGHZRFKH��

�
������, 17(5.8/785(//( �: 2&+( ������

:DV�ZDU�
=XVDPPHQIDVVHQGHU�%HULFKW�•EHU�GLH�
9HUDQVWDOWXQJHQ�GHU�,QWHUNXOWXUHOOHQ�
:RFKH�²�:RFKH�GHU�DXVOlQGLVFKHQ�
0LWE•UJHU������LP�:HWWHUDXNUHLV�

,QIRUPDWLRQHQ�]XP�KHXWLJHQ�3URJUDPP�GHU��
,QWHUNXOWXUHOOHQ�:RFKH�ILQGHQ�6LH�DXI�6HLWH�����
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7DJ HVSURJ UDP P �
6RQQWDJ�������������

������. ,5&+( �,0 �' ,$/2* �
.LQGHUJRWWHVGLHQVW�
2OLYHU�6FKXO]H�XQG�0DWKLDV�6WHSDQHN�
VSUHFKHQ�PLW�GHQ�/HLWHULQQHQ�GHV�.LQ�
GHUJRWWHVGLHQVWHV�.LUFK�*|QV�0DUOLV�
9RUQZDOG�XQG�-XGLWK�9RUQZDOG�
�DQJHIUDJW���
�

������' $6 �:$5 �'(5 �7$* �
1DFKULFKWHQPDJD]LQ�
$P�OHW]WHQ�6HQGHWDJ�XQWHU�DQGHUHP�
PLW�HLQHP�NXU]HQ�5•FNEOLFN�DXI�GLH�
(UHLJQLVVH�GHU�]XU•FNOLHJHQGHQ��
:RFKH��

�
������3 /$< ��

3OD\��7KH�ODVW�RQH�
'LH�OHW]WH�3OD\��6HQGXQJ�GLHVHU��
6HQGHZRFKH��%RXOHYDUGHVNHV�DXV�
GHP�:H:H:H�6WXGLR��XQWHU��
DQGHUHP�PLW��
��:LVK�\RX�ZHUH�KHUH�
��6WDUV�	�6WHUQFKHQ��6WDUV�XQG�6WHUQ�
FKHQ�VLQG�]ZDU�QLFKW�SHUV|QOLFK�EHL�
XQV�LP�6WXGLR��DEHU�LQ�XQVHUHQ�3OD\��
1HZV�JHEHQ�VLH�VLFK�GRFK�GLH�.OLQNH�
LQ�GLH�+DQG�
��.LQR�XQG�)LOPWLSSV�
0LFKL�.UDXVH�XQG�7KRPDV�7HLFKHUW�

������0 212 �
'LH�%DQG�385�
,P�6HSWHPEHU�HUVFKHLQW�GDV�QHXH�$O�
EXP�Ä:DV�LVW�SDVVLHUW"³���
2OLYHU�6FKXO]H�XQG�0DWKLDV�6WHSDQHN�
KDEHQ�EHUHLWV�UHLQJHK|UW�XQG�]HLFKQHQ�
HLQ�3RUWUDLW�GHU�GHXWVFKVSUDFKLJHQ�
3RSJUXSSH��

������7 ,0( �72 �6$< �* 22' �%<( ��
$XI�:LHGHUK|UHQ��
'LH�OHW]WH�KDOEH�6WXQGH�GHU�GLHVMlKUL�
JHQ�6HQGHZRFKH�PLW�GHU�NRPSOHWWHQ�
:H:H:H�&UHZ�LP�6WXGLR�]XP�'DQN�
DQ�0DFKHU��6SRQVRUHQ��8QWHUVW•W]HU�
XQG�QDW•UOLFK�DQ�DOOH�+|UHU���

�

1DFK�GHU�6HQGHZRFKH«��
«�LVW�YRU�GHU�6HQGHZRFKH�

�
$XFK������JHKHQ�ZLU�ZLHGHU�DXI�6HQGXQJ��

'DUXP��5DGLR�:H:H:H�VXFKW�'LFK��
�

1HXH�5DGLRPDFKHU�LQQHQ��VLQG�EHL�XQV�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ���
�

(LQIDFK�)RUPXODU�DP�+HIWHQGH�DXVI•OOHQ��
RGHU�HLQH�0DLO�DQ�LQIR#UDGLR�ZHZHZH�GH�



�5DGLR�:H:H:H�3URJUDPP����
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5 DGLR�: H: H: H�
9HUDQVWDOWXQJVUDGLR"��
5DGLR� :H:H:H� LVW� HLQ� VRJHQDQQWHV�
9HUDQVWDOWXQJVUDGLR�� 'DV� EHGHXWHW�� 5D�
GLR� :H:H:H� VHQGHW� SDUDOOHO� ]X� HLQHU�
|IIHQWOLFKHQ� 9HUDQVWDOWXQJ� HLQ� ORNDOHV�
5DGLRSURJUDPP��'LHVH�0|JOLFKNHLW�HU|II�
QHW� GDV� +HVVLVFKH� 3ULYDWUXQGIXQNJHVHW]�
�+35*���$XI�$QWUDJ�NDQQ�GLH�/DQGHVDQ�
VWDOW�I•U�SULYDWHQ�5XQGIXQN��/35��LQ�.DV�
VHO�GLH� *HQHKPLJXQJ� I•U� HLQ� ]HLWOLFK� EH�
IULVWHWHV� 5DGLRSURMHNW� HUWHLOHQ� XQG� HLQH�
8.:�)UHTXHQ]�GDI•U�YRUVHKHQ�� 'HU�5D�
GLRVHQGHU�PXVV�GDEHL�QDFKZHLVHQ��GDVV�
HU�SHUVRQHOO�XQG�ILQDQ]LHOO�LQ�GHU�/DJH�LVW��
GLH�'XUFKI•KUXQJ�GHV�9HUDQVWDOWXQJVIXQ�
NHV�]X�JHZlKUOHLVWHQ��

(V� JLEW� LQ� +HVVHQ� HLQH� 5HLKH� YRQ� 9HU�
DQVWDOWXQJVUDGLRV�� GLH� ]XP� 7HLO� UHJHO�
Pl‰LJ�LPPHU�ZLHGHU�HLQPDO�DXI�6HQGXQJ�
JHKHQ��5DGLR�:H:H:H�VHQGHW�HWZD�HLQ�
PDO�LP�-DKU�I•U�HLQ�ELV�]ZHL�:RFKHQ��
�
=XVDPPHQ� PLW� DQGHUHQ� NLUFKOLFK� RULHQ�
WLHUWHQ� 9HUDQVWDOWXQJVUDGLRV� LQ� +HVVHQ�
ZXUGH� LP� YRUOHW]WHQ� -DKU� GLH� $UEHLWVJH�
PHLQVFKDIW� (YDQJHOLVFKHU� 9HUDQVWDO�
WXQJVUDGLRV� JHJU•QGHW� XQG� VR� HLQH� 9HU�
QHW]XQJ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� *UXS�
SHQ�KHUJHVWHOOW��
�
'HU�9HUHLQ�5DGLR�:H:H:H��
5DGLR� :H:H:H� LVW� DXV� HLQHU� ,QLWLDWLYH�
GHV� (YDQJHOLVFKHQ� 'HNDQDWV� LQ� %XW]�
EDFK�KHUYRUJHJDQJHQ��,P�0lU]������KD�
EHQ� VLFK� GDQQ� GLH� 9HUDQWZRUWOLFKHQ� ]X�
VDPPHQJHWDQ� XQG� GLH� *U•QGXQJ� HLQHV�

9HUHLQV� DQJHUHJW�� 0LWWOHUZHLOH� LVW� 5DGLR�
:H:H:H� H�9�� DXI� HWZD� ��� 0LWJOLHGHU�
DQJHZDFKVHQ��
�����HUKLHOWHQ�ZLU�GHQ�6RQGHUNXOWXUSUHLV�
GHU�6WDGW�%XW]EDFK��
7URW]� GHU� (LJHQVWlQGLJNHLW� VLQG� GLH� 9HU�
ELQGXQJHQ� ]XU� (YDQJHOLVFKHQ� .LUFKH�
QDFK� ZLH�YRU� ZLFKWLJ�� :H:H:H�LVW� DEHU�
NHLQ� NLUFKHQHLJHQHU� 6HQGHU�� GRFK� NLUFK�
OLFKH� 7KHPHQ� QHKPHQ� HLQHQ� EUHLWHQ�
5DXP�LQ�XQVHUHP�3URJUDPP�HLQ��
(LQHV� XQVHUHU� 9HUHLQV]LHOH� LVW� DXFK�� GLH�
.LUFKH� XQG� GHQ� FKULVWOLFKHQ� *ODXEHQ� LQV�
*HVSUlFK�]X�EULQJHQ��

8QWHUVW•W]XQJ�EHNRPPHQ�ZLU�GDEHL�YRP�
(YDQJHOLVFKHQ� 'HNDQDW� :HWWHUDX�� GHU�
%XW]EDFKHU� 0DUNXVJHPHLQGH� XQG� GHU�
.LUFKHQJHPHLQGH�%DG�1DXKHLP��GLH�XQV�
GLH� 5lXPOLFKNHLWHQ� I•U� GLH� 9RUEHUHLWXQ�
JHQ�XQG�GLH�6HQGHZRFKH�]XU�9HUI•JXQJ�
VWHOOHQ�� 'DV� 'HNDQDW�XQG�GLH�.LUFKHQJH�
PHLQGHQ� QXW]HQ� XQVHU� 5DGLR� GDEHL� I•U�
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5 DGLR�: H: H: H�
LKUH�gIIHQWOLFKNHLWVDUEHLW���
1LFKW� ]XOHW]W� KDW� :H:H:H� DEHU� DXFK�
HLQHQ�PHGLHQSlGDJRJLVFKHQ�$QVDW]��5D�
GLR� IlOOW�QLFKW�YRP�+LPPHO��VRQGHUQ�ZLUG�
YRQ�0HQVFKHQ�JHPDFKW���
8QG�VR�NDQQ�DXFK�MHGH�XQG�MHGHU�XQVHUHU�
0LWDUEHLWHU� NHQQHQOHUQHQ�� ZLH� 5DGLR��
ÄJHPDFKW³�ZLUG��
�
:H:H:H�LVW�HLQ�ORNDOHU�6HQGHU��GHU�GHQ�
+HLPDWJHGDQNHQ� I•U� GLH� HLJHQH� 5HJLRQ�
I|UGHUQ�ZLOO��
'DKHU� ZXUGH� LP� YHUJDQJHQHQ� -DKU� HUVW�
PDOV� HLQ� 6WXGLR� LQ� %DG� 1DXKHLP� HLQJH�
ULFKWHW�� $XFK� LQ� GLHVHP� -DKU� ZLUG� GDV�
3URJUDPP�VRZRKO�DXV�GHP�6WXGLR�%XW]�
EDFK� DQ� GHU� 0DUNXVNLUFKH� DOV� DXFK� DXV�
GHP�6WXGLR�LQ�%DG�1DXKHLP�DQ�GHU�:LO�
KHOPVNLUFKH�JHVHQGHW��
�
$X‰HUKDOE�GHU�6HQGHZRFKH�
:HLO� ZLU� QXU� HWZD� HLQPDO� SUR� -DKU� DXI�
6HQGXQJ� JHKHQ�� ZLOO� 5DGLR� :H:H:H��
VHLQHQ�0LWJOLHGHUQ�DEHU�DXFK�HLQ�DWWUDNWL�
YHV�$QJHERW�DX‰HUKDOE�GLHVHU�IHVWJHOHJ�
WHQ�6HQGH]HLWHQ�PDFKHQ��
$XV�GLHVHP�*UXQG�KDW�GHU�9HUHLQ�LQ�GHQ�
YHUJDQJHQHQ�0RQDWHQ�QRFK�YLHOH�ZHLWHUH�
$NWLYLWlWHQ�GXUFKJHI•KUW��

(LQPDO� LP� -DKU� VWDWWHQ� ZLU� DQGHUHQ�
5XQGIXQNVHQGHUQ� HLQHQ� %HVXFK� DE�� ,Q�
GLHVHP� -DKU� ZDUHQ� ZLU� EHLP� =')� LQ�
0DLQ]��]XYRU�EHLP�+HVVLVFKHQ�5XQGIXQN�
XQG�EHL�))+���
�
9LHO� 6SD‰� PDFKW� DXFK� GLH� %HWHLOLJXQJ�
EHLP�2SHQ�$LU�.LQR�LP�%XW]EDFKHU�/DQG�

JUDIHQVFKORVV�� :H:H:H� JHVWDOWHW� GDV�
9RUSURJUDPP� PLW� :XQVFKKLWV�� *U•‰HQ�
GHU�=XVFKDXHU�XQG�*HZLQQVSLHOHQ�PLW��

�
9RUEHUHLWXQJ�
$P� PHLVWHQ� =HLW� KDW� DEHU� GLH� 9RUEHUHL�
WXQJ� DXI� XQVHUH� 6HQGHZRFKH� LQ� $Q�
VSUXFK� JHQRPPHQ�� 0LW� YLHOHQ� ,QIRVWlQ�
GHQ� LQ� %XW]EDFK� XQG� %DG� 1DXKHLP� KDW�
DOOHV� DQJHIDQJHQ�� GLH� HUVWHQ� ,QIRUPDWL�
RQVWUHIIHQ�VWDQGHQ�GDQQ�QDFK�GHQ�6RP�
PHUIHULHQ� DXI� GHP� 3URJUDPP�� 'DQDFK�
ZDUHQ� 9RUEHUHLWXQJV±� XQG� 5HGDNWLRQV�
WUHIIHQ� DQJHVDJW�� 'RUW� ZXUGH� GDV� 3UR�
JUDPP�IHVWJHOHJW��7HUPLQ•EHUVFKQHLGXQ�
JHQ� DXV� GHP� :HJ� JHUlXPW� XQG� SULQ]L�
SLHOOH�)HVWOHJXQJHQ�JHWURIIHQ��GLH�I•U�DOOH�
6HQGXQJHQ� JOHLFKHUPD‰HQ� ZLFKWLJ� ZD�
UHQ���
�
'LH� MRXUQDOLVWLVFKH� (LQI•KUXQJ� XQG� GLH�
(UOlXWHUXQJ� GHU� 7HFKQLN� ZDU� PHKUHUHQ�
NRVWHQORVHQ� :RUNVKRSV� I•U� (LQVWHLJHU�
YRUEHKDOWHQ�� GLH� DQ� MHZHLOV� HLQHP� :R�
FKHQHQGH� GLH� ZLFKWLJVWHQ� ,QIRUPDWLRQHQ�
GD]X�OLHIHUWHQ��
'RUW� ZDU� HWZD� ]X� OHUQHQ�� ZLH� ,QWHUYLHZV�
YRUEHUHLWHW�XQG�GXUFKJHI•KUW�ZHUGHQ��ZLH�
PDQ�GDV�JHVDPPHOWH�0DWHULDO�VFKQHLGHQ�
XQG�HLQHQ�%HLWUDJ�GD]X�HUVWHOOHQ�NDQQ���
$XFK� GLH� )RUWJHVFKULWWHQHQ� NDPHQ� EHL�
:H:H:H� QLFKW� ]X� NXU]�� ,Q� HLJHQHQ�
:RUNVKRSV�NRQQWHQ�VLH�OHUQHQ��ZLH�PDQ�
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5 DGLR�: H: H: H�
GHP� HLJHQHQ� %HLWUDJ� QRFK� GHQ� OHW]WHQ�
6FKOLII�JHEHQ�NDQQ��
,Q� GHQ� :RUNVKRSV� ZXUGH� DX‰HUGHP� GLH�
%HGLHQXQJ� GHU� 6WXGLRWHFKQLN� HUOlXWHUW��
6FKOLHVVOLFK� VROOWH� NHLQHU� LQV� NDOWH� :DV�
VHU� JHZRUIHQ� ZHUGHQ�� hEHQ� LVW� GHVKDOE�
LP�9RUIHOG�QRWZHQGLJ���DOOHV�LQ�DOOHP�VHKU�
DUEHLWVUHLFKH� 7DJH��EHL� GHQHQ�GLH� 0LWDU�
EHLWHU�YRQ�:H:H:H�DEHU�DXFK�VHKU�YLHO�
JHOHUQW�KDEHQ��

�
5HGDNWLRQ�$NWXHOOHV�
3•QNWOLFK� XP� �� YRU� MHGHU� 6WXQGH� K|UHQ�
6LH� 1DFKULFKWHQ�DXI� 5DGLR� :H:H:H� ²�
UHFKHUFKLHUW�� ]XVDPPHQJHVWHOOW� XQG� OLYH�
SUlVHQWLHUW�YRQ�GHU�5HGDNWLRQ�$NWXHOOHV��
1HEHQ� GHQ� ,QIRUPDWLRQHQ� DXV� DOOHU� :HOW�
ZROOHQ� ZLU� YRU� DOOHP� •EHU� DOOH� ZLFKWLJHQ�
7KHPHQ� DXV� GHU� :HWWHUDX� EHULFKWHQ��
'XUFK�GLH�7KHPHQ�GHV�7DJHV�I•KUHQ�GLH�

1DFKULFKWHQIUDXHQ� XQG� ±PlQQHU� DX‰HU�
GHP� LP� WlJOLFKHQ� 1DFKULFKWHQPDJD]LQ�
Ä'DV�ZDU�GHU�7DJ³��
3UHVVHPLWWHLOXQJHQ� XQG� 9HUDQVWDOWXQJV�
KLQZHLVH�VLQG�DXFK�VFKRQ�YRU�GHU�6HQGH�
ZRFKH�ZLOONRPPHQ��
UHGDNWLRQ�DNWXHOOHV#UDGLR�ZHZHZH�GH��
�
�
0LWPDFKHQ��
:HU�MHW]W�/XVW�EHNRPPHQ�KDW��VHOEHU�HLQ�
PDO� ]X� VHKHQ�� ZLH� 5DGLR� JHPDFKW� ZLUG��
GHU�LVW�KHU]OLFK�HLQJHODGHQ��XQV�HLQPDO�LP�
6HQGHVWXGLR�DP�.LUFKSODW]�]X�EHVXFKHQ��
$XFK� HLQH� 6WXGLREHVLFKWLJXQJ� LVW� QDFK�
$QPHOGXQJ�SUREOHPORV�P|JOLFK��
�
9LHOOHLFKW� � KDEHQ� 6LH� MD� VRJDU� ,QWHUHVVH�
JHIXQGHQ�� HLQPDO� VHOEVW� PLW]XPDFKHQ��
(LQH� 9LHO]DKO� YRQ� $XIJDEHQ� ZDUWHQ� DXI�
6LH� ��RE�DOV�0RGHUDWRU��7HFKQLNHULQ��5H�
GDNWHXU�RGHU�LQ�HLQHU�DQGHUHQ�)XQNWLRQ���
�
:LU� YHUVWHKHQ� XQV� DOV� %•UJHUUDGLR� XQG�
IUHXHQ�XQV�GHVKDOE�LPPHU�•EHU�QHXH�*H�
VLFKWHU�EHL�XQVHUHQ�7UHIIHQ�� 'LH�7HUPLQH�
N|QQHQ� 6LH� MHGHU]HLW� DXI� XQVHUHU� ,QWHU�
QHWVHLWH�RGHU�WHOHIRQLVFK�DEIUDJHQ��VLHKH�
,PSUHVVXP���
/RV� JHKW� XQVHUH� 6HQGHZRFKH� •EULJHQV�
VFKRQ� DP� )UHLWDJ�� ���� 6HSWHPEHU��
DEHQGV�PLW�GHP�Ä$LUFKHFN³���

�
,KUH�2KUHQ�ZHUGHQ�$XJHQ�PDFKHQ�����
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:HUEHDQ]HLJH�'XWWLQH�
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' LH�9 HUDQWZ RUWOLFKHQ�
0DUFR�3IHLIIHU���
$OV� 9RUVLW]HQGHU�
I•U� GLH� *HVDPWSOD�
QXQJ� GHU� 6HQGH�
ZRFKH� XQG� GHU��
DQGHUHQ�9HUDQVWDO�
WXQJHQ� YHUDQWZRUW�
OLFK� VRZLH� I•U� )L�
QDQ]LHUXQJ�� 6SRQ�
VRULQJ� XQG� gIIHQW�
OLFKNHLWVDUEHLW��
�

-|UJ�:LHJDQG��
6WHOOYHUWUHWHQGHU�
9RUVLW]HQGHU�� 6RUJW�
I•U� � GLH� JXWHQ� .RQ�
WDNWH� ]X� GHQ� .LU�
F KH QJ H PHL QG H Q�
XQG� ]XP� (YDQJHOL�
VFKHQ�'HNDQDW��
(U�LVW�YHUDQWZRUWOLFK�
I•U� GLH� NLUFKOLFKHQ�
3URJUDPPWHLOH��

7REL�.UlPHU�XQG�
-DQQD�/HJXWNH���
6FKULIWI•KUHU� XQG�
GDPLW� : lFKWHU��
•EHU�GLH�3URWRNROOH��
'LH� EHLGHQ� KDEHQ�
HLQH� NODUH� $XIJD�
EHQWHLOXQJ�� -DQQD�
WUlJW�GLH�9HUDQWZRU�
WXQJ� ²� 7REL� WUlJW�
-DQQD��

:DOWHU�6WH\��
.DVVHQZDUW�LP�9HU�
HLQ�� (U� KDW� LPPHU�
HLQ� ZDFKVDPHV�
$XJH�DXI�GLH�)LQDQ�
]HQ��
,Q� GLHVHP� -DKU� GHU�
.RQWDNWPDQQ� ]XU�
Ä ,QWHUNXOWXUHOOHQ�
:RFKH� ����³� GHV�
:HWWHUDXNUHLVHV��

$OH[DQGHU�:ROI��
9RUVLW]HQGHU� GHV�
$UEHLWVNUHLVHV� 3UR�
JUDPPSODQXQJ�� (U�
KDW� GDV� 6HQGHNRQ�
]HSW� PLWHQWZLFNHOW�
XQG� VLFK� LQ� GLHVHP�
-DKU� XP� GLH� 2UJD�
QLVDWLRQ�GHU�:H:H�
:H�*HZLQQVSLHOH�
JHN•PPHUW��

0LFKL�.UDXVH��
'HU� DXVJHELOGHWH�
-RXUQDOLVW�LP�:H:H�
:H�7HDP�� (U� OHLWHW�
GLH� :RUNVKRSV� I•U�
(LQVWHLJHU�� $X‰HU�
GHP� I•U� GLH� 2Q�$LU�
9HUSDFNXQJ� �-LQ�
JOHV��7UDLOHU��2SHQHU�
XQG�ZLH�VLH�DOOH�KHL�
‰HQ��]XVWlQGLJ��

�

6WHIDQ�(UEH��
/HLWHU� GHU� Ä5HGDN�
WLRQ�$NWXHOOHV³�� 'LH�
1DFKULFKWHQIUDXHQ�
XQG� �PlQQHU� YHU�
VRUJHQ� 6LH� VW•QG�
OLFK� PLW� GHP� 1HX�
HVWHQ� DXV� DOOHU�
:HOW� XQG� DXV� GHU�
:HWWHUDX�� 6R� VLQG�
6LH� LPPHU� LQIRU�
PLHUW��

/HLI�6FULED�XQG�
*UHJRU�6DXHU��
%HLGH� VRUJHQ� PLW�
ZHLWHUHQ� 0LWVWUHLWHUQ�
LP� $UEHLWVNUHLV�
7HFKQLN� I•U� GHQ� UHL�
EXQJVORVHQ� 6HQGH�
EHWULHE�� 3&�� 6WXGLR�
WHFKQLN� XQG� /LYH•�
EHUWUDJXQJHQ� ²� DQ�
DOOHV�ZLUG�JHGDFKW��
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,QWHUNXOWXUHOOH�:RFKH���

0LJUDWLRQ� LVW� NHLQ� YRU•EHUJHKHQGHV� XQG�
QXU� DXI� 'HXWVFKODQG� EHJUHQ]WHV� 3KlQR�
PHQ��GDV�VLFK�EDOG�HUOHGLJW�KlWWH��
=XZDQGHUHU� JHK|UHQ� JDQ]� VHOEVWYHU�
VWlQGOLFK�]XU�:LUNOLFKNHLW�XQVHUHU�*HVHOO�
VFKDIW��
'LH� 0LJUDWLRQ� DOV� 5HDOLWlW� QLFKW� HLQIDFK�
YHUGUlQJHQ��VRQGHUQ�VLH�YLHOPHKU�DN]HS�
WLHUHQ� XQG� JHVWDOWHQ� ]X� ZROOHQ�� LVW� GHV�
KDOE� NHLQ� SROLWLVFKHV� 5DQGWKHPD�� VRQ�
GHUQ� ]HQWUDOH� JHVDPWJHVHOOVFKDIWOLFKH�
$XIJDEH��'DUDQ�HULQQHUW�XQV�GLH�MlKUOLFKH�
:RFKH�GHU�DXVOlQGLVFKHQ�0LWE•UJHU��
�
:LU� DOOH� ZLVVHQ�� 'LH� =XZDQGHUHU� KDEHQ�
ZHVHQWOLFK� ]XP� ZLUWVFKDIWOLFKHQ� (UIROJ��
]XU�VR]LDOHQ�6WDELOLWlW�XQG�]XU�NXOWXUHOOHQ�
0DQQLJIDOWLJNHLW�LQ� 'HXWVFKODQG�EHLJHWUD�
JHQ�� YLHOH²JHUDGH� DXV� GHU� ]ZHLWHQ� XQG�
GULWWHQ�0LJUDQWHQJHQHUDWLRQ²KDEHQ�GDX�
HUKDIWH� )UHXQGVFKDIWHQ�� 3DUWQHUVFKDIWHQ�
XQG�(KHQ�PLW�GHU�GHXWVFKHQ�%HY|ONHUXQJ�
JHVFKORVVHQ�� ]DKOUHLFKH�%HLVSLHOH�JHOXQ�
JHQHQ� 0LWHLQDQGHUV� YRQ� =XZDQGHUHUQ�
XQG� (LQKHLPLVFKHQ� LQ� %HWULHEHQ�� 9HUHL�
QHQ��%•UJHULQLWLDWLYHQ�XQG�QLFKW�]XOHW]W�LP�
%HUHLFK� YRQ� .LUFKHQJHPHLQGHQ� XQG�
NLUFKOLFKHQ�9HUElQGHQ�PDFKHQ�0XW��
$EHU�HV�JLEW�LPPHU�ZLHGHU�DXFK�)HLQGVH�
OLJNHLWHQ� XQG� hEHUJULIIH�� YHUERUJHQ�
VFKZHOHQGHQ� RGHU� RIIHQ� DXVEUHFKHQGHQ�
5DVVLVPXV��*HUDGH�LP�%OLFN�DXI�GLH�ODQ�
JH�SROLWLVFKH� 'LVNXVVLRQ�XP�GDV�=XZDQ�
GHUXQJVJHVHW]�ZLUG�GHXWOLFK��ZLH�VFKZLH�
ULJ�HV�LVW��GLH�LQ]ZLVFKHQ�NRPSOH[HU�XQG�
GLIIHUHQ]LHUWHU� JHZRUGHQH� 3UREOHPDWLN�
YRQ�0LJUDWLRQ�XQG�$V\OVXFKH�SUl]LVHU�]X�
JHVWDOWHQ��
'DV� 0RWWR� Ä,QWHJULHUHQ� VWDWW� LJQRULHUHQ³�
PDKQW� XQV�� GDVV� LPPHU� QRFK� ]X� YLHOH�
0HQVFKHQ� VLFK� GLHVHU� +HUDXVIRUGHUXQJ�
QLFKW� VWHOOHQ� ZROOHQ�� 'DEHL� KDQGHOW� HV�
VLFK� GRFK�EHL� GHU� 9HUZLUNOLFKXQJ�GHU� ,Q�

WHJUDWLRQ�XP�HLQH�JUR‰H�$XIJDEH�XQVHUHU�
*HVHOOVFKDIW���
�
=XP�(UUHLFKHQ�GLHVHV�=LHOHV�EHGDUI�HV�
x� GHU� DOOJHPHLQHQ� (LQVLFKW�� GDVV�

,PPLJUDWLRQ� I•U� GLH� $XIQDKPHJH�
VHOOVFKDIW� QLFKW� %HGURKXQJ� RGHU�
:HUWYHUOXVW� EHGHXWHQ� PXVV�� VRQ�
GHUQ�DXFK�&KDQFHQ�I•U�HLQH�+RUL�
]RQWHUZHLWHUXQJ� XQG� %HUHLFKH�
UXQJ� LQ� *HVHOOVFKDIW� XQG� .LUFKH��
:LUWVFKDIW�XQG�.XOWXU�HU|IIQHW��

x� GHV�$XIEDXV�HLQHU�.XOWXU�GHU�6ROL�
GDULWlW� XQG� GHU� :HUWVFKlW]XQJ�
JHJHQ•EHU� GHQ� DXVOlQGLVFKHQ�
0LWE•UJHUQ��

x� GHU� %HUHLWVFKDIW� ]X� YLHOIlOWLJHQ�
LQWHUNXOWXUHOOHQ�%HJHJQXQJHQ�XQG�
*HVSUlFKHQ�VRZLH�

x� GHV� •EHU� DOOH� SROLWLVFKHQ� 0HL�
QXQJVYHUVFKLHGHQKHLWHQ� KLQDXV�
UHLFKHQGHQ� 0LWZLUNHQV� P|JOLFKVW�
DOOHU�JHVHOOVFKDIWOLFKHQ�*UXSSHQ��

�
:LU�Z•QVFKHQ��GDVV�HWZDV�GDYRQ�VLFK�LQ�
GHQ�$NWLRQHQ��9HUDQVWDOWXQJHQ�XQG�*RW�
WHVGLHQVWHQ� GLHVHU� :RFKH� XQG� GDU•EHU�
KLQDXV� EHUHLWV� YHUZLUNOLFKHQ� P|JH�� *RWW�
VFKHQNH� XQV� GD]X� VHLQHQ� 6HJHQ� XQG�
VHLQH�:HJEHJOHLWXQJ��
�
3UlVHV�L�5��0DQIUHG�.RFN�
.DUO�.DUGLQDO�/HKPDQQ�
0HWURSROLW�$XJRXVWLQRV�
�
�
�$XV]XJ� DXV� GHP� *HPHLQVDPHQ� :RUW�
GHV�9RUVLW]HQGHQ�GHV�5DWHV�GHU�(YDQJH�
OLVFKHQ� .LUFKH� LQ� 'HXWVFKODQG�� GHV� 9RU�
VLW]HQGHQ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIH�
UHQ]� XQG� GHV� *ULHFKLVFK�2UWKRGR[HQ�
0HWURSROLWHQ�YRQ�'HXWVFKODQG����

:RFKH�GHU�DXVOlQGLVFKHQ�0LWE•UJHU�
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,QWHUNXOWXUHOOH�:RFKH�
'DV�3URJUDPP�

6RQQWDJ��������������
'H]HQWUDOH�*RWWHVGLHQVWH�LQ�GHQ��
*HPHLQGHQ�GHU�:HWWHUDX�

0RQWDJ��������������
=p�GR�5RFN�²�Ä'HXWVFK�JXWW�VRQVW�*HOG�
]XUXFN� �� 'HU� 3L]]D�6WXGLH� LPPHU� HLQ�
6FKULWW�YRUDXV³�
:RUWSHUIRUPDQFH� PLW� GHP� EHNDQQWHQ�
0•QFKHQHU� $XWRU� �Ä&RSS\ULWH� =p� GR�
5RFN��FRSS\URQJ�DXFK�=p�GR�5RFN³��
������8KU��%UDVVHULH�hEHUIOLHJHU��(UQVW�
/XGZLJ�5LQJ����%DG�1DXKHLP�
9RUYHUNDXI�����¼��$EHQGNDVVH�����¼�
ZZZ�XHEHUIOLHJHU�GH�

'LHQVWDJ��������������
(PLQH� 6HYJL� g]GDPDU� OLHVW� DXV� LKUHP�
%XFK� Ä6HOWVDPH� 6WHUQH� VWDUUHQ� ]XU� (U�
GH³�
'DV� QHXH� %XFK� GHU� IUHLHQ� 6FKULIWVWHOOH�
ULQ� KDQGHOW� YRQ� GHQ� (UOHEQLVVHQ� HLQHU�
7•UNLQ� LQ� %HUOLQ�� g]GDPDU� ZXUGH� PLW�
GHP�,QJHERUJ�%DFKPDQQ�3UHLV�JHHKUW�
������ 8KU�� %LEOLRWKHNV]HQWUXP� .ORVWHU�
EDX��)ULHGEHUJ���
(LQWULWW�IUHL��6SHQGHQ�HUEHWHQ�

0LWWZRFK��������������
Ä6ROLQR³� �� (LQ� )LOPWKHPHQDEHQG� PLW�
'LVNXVVLRQ��9LQR�	�3L]]D��
,Q� GHQ� VHFK]LJHU� -DKUHQ� YHUOlVVW� GLH�
)DPLOLH� $PDWR� LKU� LWDOLHQLVFKHV� +HLPDW�
GRUI�6ROLQR�XQG�ZDQGHUW�QDFK� 'XLVEXUJ�
DXV�� 'RUW�JLEW�HV�6WDKOZHUNH�� .RKOHJUX�
EHQ�XQG�DXFK�6FKQHH��$EHU�DXFK�3DVWD�
XQG�3L]]D"�
(LQ� WXUEXOHQWHU�� PLWUHL‰HQGHU� )LOP� PLW�
YLHO�6LWXDWLRQVNRPLN��
'UHKEXFKDXWRULQ� 5XWK� 7RPD� LVW� DQZH�
VHQG� XQG� VWHKW� I•U� 'LVNXVVLRQHQ� ]XU�
9HUI•JXQJ�
������ 8KU�� .LQRFHQWHU� )ULHGEHUJ�� %LV�
PDUFNVWUD‰H���E��(LQWULWW�����¼�

'RQQHUVWDJ��������������
Ä0lUFKHQ� DXV� DOOHU� :HOW³�� /HVXQJHQ� LQ�
.LQGHUJlUWHQ�XQG�*UXQGVFKXOHQ�LQ� .DU�
EHQ���
(LQH� 9HUDQVWDOWXQJ� GHV� $XVOlQGHUEHL�
UDWV�GHU�6WDGW�.DUEHQ��QlKHUH� ,QIRV�EHL�
0DULD� 'H� %DURV�%UXFNQHU� ������� ��
�������RGHU���������������

)UHLWDJ��������������
7DJ� GHU� RIIHQHQ� 0RVFKHH�� )ULHGEHUJ��
.|QLJVEHUJHU�6WUD‰H����
������8KU��)•KUXQJ�GXUFK�GLH�0RVFKHH�

6DPVWDJ��������������
)•KUXQJ� XQG� ,QIRUPDWLRQ� •EHU� GLH� UXV�
VLVFK±RUWKRGR[H�5HOLJLRQ���
%HJLQQ�� ������ 8KU�� PLW� DQVFKOLH‰HQGHU�
0|JOLFKNHLW� ]XU� 7HLOQDKPH� DQ� HLQHP�
*RWWHVGLHQVW��������8KU��
5HLQKDUGVNLUFKH�%DG�1DXKHLP�

6RQQWDJ��������������
=XVDPPHQOHEHQ�YRQ�&KULVWHQ�XQG��
-XGHQ�LP�0LWWHODOWHU�
������ 8KU�� %HVLFKWLJXQJ� GHV� )ULHGEHU�
JHU� -XGHQEDGV� XQG� GHU� )ULHGEHUJHU�
6WDGWNLUFKH�

6RQQWDJ��������������
Ä8QVHU�WlJOLFK�%URW�JLE�XQV�KHXWH³����
(UQWHGDQNJRWWHVGLHQVW� LQ� GHU� %XW]ED�
FKHU� 0DUNXVNLUFKH� �/LYH�hEHUWUDJXQJ�
GHV�*RWWHVGLHQVWHV�EHL�5DGLR��
:H:H:H��
������8KU��0DUNXVNLUFKH�%XW]EDFK���
$P�.LUFKSODW]�
�
hEHU� DOOH� 9HUDQVWDOWXQJHQ� GHU� ,QWHUNXO�
WXUHOOHQ�:RFKH�EHULFKWHQ�ZLU�LQ�XQVHUHU�
WlJOLFKHQ�6HQGXQJ�XP�������8KU��

�
:LU� Z•QVFKHQ� ,KQHQ� YLHO� 6SD‰� EHL� GHU�
:RFKH�GHU�DXVOlQGLVFKHQ�0LWE•UJHU�
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� (PSIDQJ���,QWHUQHWUDGLR�
:H:H:H� LVW� HLQ� ORNDOHU� 5DGLRVHQGHU��
'DV� EULQJW�HV� PLW�VLFK�� GDVV� XQVHU�6HQ�
GHJHELHW�|UWOLFK�VWDUN�HLQJHJUHQ]W�LVW���

:LH� DXI� GHU� .DUWH� ]X� VHKHQ�� NDQQ� PDQ�
XQV��LP�%HUHLFK�YRQ�)ULHGEHUJ��%DG�1DX�
KHLP� ELV� %XW]EDFK� LQ� JXWHU� 4XDOLWlW� K|�
UHQ�� ,P� OHW]WHQ� -DKU� HUKLHOWHQ� ZLU� VRJDU�
(PSIDQJVEHULFKWH�DXV�*LH‰HQ��:LU�HPS�
IHKOHQ�XQVHUHQ�+|UHUQ��ZHQQ�P|JOLFK�GLH�
$QWHQQHQSRVLWLRQ�HWZDV�]X�YDULLHUHQ���

5DGLR� :H:H:H� LVW� QXU� •EHU� $QWHQQH�
�QLFKW�LP� .DEHOQHW]�� �XQG�QXU�YRP� ������
ELV� �������� •EHU� GLH� 8.:�)UHTXHQ]�
������0+]� ]X�HPSIDQJHQ��

'D�ZLU�RKQH�5'6�VHQGHQ��NDQQ�HV�VHLQ��
GDVV� GHU� 6XFKODXI� EHL� HLQLJHQ� 5DGLRV�
QLFKW� UHDJLHUW�� ,Q� GLHVHP� )DOO� GLH� )UH�
TXHQ]�ELWWH�PDQXHOO�HLQVWHOOHQ��

:HLWHUKLQ� ELHWHQ� ZLU�GLH� 0|JOLFKNHLW�� XQ�
VHU� 3URJUDPP� DXFK� YLD� ,QWHUQHW� ]X� K|�
UHQ��8P�6HQGXQJHQ�EHL�,KQHQ�]X�+DXVH�
HPSIDQJHQ� ]X� N|QQHQ�� EHQ|WLJHQ� 6LH�
HLQHQ� &RPSXWHU� PLW� ,QWHUQHW]XJDQJ� VR�
ZLH� HLQH� NRVWHQORVH� 6RIWZDUH� ]XP� $E�
VSLHOHQ��:LQ$PS���$XI�XQVHUHU�+RPHSD�
JH�XQWHU�

ZZZ�UDGLR�ZHZHZH�GH�

ILQGHQ� 6LH� GLH� JHQDXH� $QOHLWXQJ� XQG�
DXFK� GLH� 0|JOLFKNHLW� ]XP� NRVWHQORVHQ�
'RZQORDG�GHU�EHQ|WLJWHQ�6RIWZDUH��

(V�LVW�HLJHQWOLFK�JDU�QLFKW�VFKZHU��SURELH�
UHQ�6LH�HV�GRFK�HLQIDFK�PDO�DXV��

:LU� KRIIHQ�� GDVV� DXI� GLHVH� :HLVH� QRFK�
PHKU� ,QWHUHVVLHUWH� LQ� GHQ� *HQXVV� YRQ�
5DGLR�:HOOH�:HVW�:HWWHUDX�NRPPHQ��

7KHRUHWLVFKH�9HUVRUJXQJVUHLFKZHLWH��$QJDEHQ�RKQH�*HZlKU��
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8 QVHUH�3 DUWQHU�
5DGLRPDFKHQ� NRVWHW� QLFKW� QXU� YLHO� .UDIW�
XQG�0•KH��VRQGHUQ�OHLGHU�DXFK�HLQ�ELVV�
FKHQ�*HOG����
%HVRQGHUHQ�'DQN�JLOW�GDKHU�DOOHQ��GLH�PLW�
LKUHU� ILQDQ]LHOOHQ� 8QWHUVW•W]XQJ� ]XP� =X�
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