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(UVWH�7DJH�
HUVWH�6FKULWWH
'X� KDVW� GLFK� DQ� HLQHU� +RFK�
VFKXOH� HLQJHVFKULHEHQ� XQG
P|FKWHVW� QXQ�ZLVVHQ�� ZLH� HV
ZHLWHU� JHKW� XQG� ZDV� GLFK� HU�
ZDUWHW"�'D]X� VROOWHVW� GX�GLFK
]XQlFKVW� �EHU� HLQLJH� $GUHV�
VHQ�XQG�2UWH�LQIRUPLHUHQ�
)DFKVFKDIW�
'HLQH� GLUHNWH� $QVSUHFKSDUW�
QHULQ� LVW� GLH� )DFKVFKDIW�� 'DV
LVW�GLH�9HUWUHWXQJ�GHU�6WXGHQ�
W,QQHQ� LHLQHV� 6WXGLHQIDFKHV�
6LH�ZLUG� MlKUOLFK� JHZlKOW��'LH
)DFKVFKDIWHQ� RUJDQLVLHUHQ
(LQI�KUXQJVYHUDQVWDOWXQJHQ
I�U� 6WXGLHQDQIlQJHU,QQHQ
�2ULHQWLHUXQJVSKDVH�� 6HPL�
QDUHLQJDQJVSKDVH�� 7XWRULXP�
.HQQOHUQWDJH�� 6WXGLHQWDJH�
RGHU� lKQOLFKHV�� GLH� 1DPHQ
VLQG�VHKU�YHUVFKLHGHQ���'LHVH
9HUDQVWDOWXQJ� VROOWHVW� GX� DXI
MHGHQ� )DOO� EHVXFKHQ�� 'X� EH�
NRPPVW�DOOHV�ZLFKWLJH�JH]HLJW
�'HNDQDW�� %LEOLRWKHN�� 3U��
IXQJVDPW� HWF��� XQG� HUNOlUW�
NDQQVW�GLH�NHQQHQ�OHUQHQ��GLH
PLW�GLU�JHPHLQVDP�GDV�6WXGL�
XP�DQIDQJHQ��XQG�HLQLJH��GLH
VFKRQ� HWZDV� OlQJHU� VWXGLHUW
KDEHQ�� GLH� GX� IUDJHQ� NDQQVW�
ZHQQ� GX� GHQ� 5DW� ÄDOWHU� +D�
VHQ³�EUDXFKVW�
,QIRUPLHUW� ZLUG� �EHU� 7HUPLQH
PHLVW� �EHU� $XVKlQJH� LP� 6H�
PLQDU� RGHU� LP� (LQJDQJVEH�
UHLFK� GHU� %LEOLRWKHN� RGHU
GXUFK� =HWWHO� EHL� GHU� (LQ�

VFKUHLEXQJ�RGHU�LQ�GHU�0HQVD�
6WXGHQWHQZHUN
:LFKWLJ� LVW� ]X� ZLVVHQ�� ZR� LVW� PHLQ� 6WXGHQ�
WHQZHUN"� 'RUW� HUKlOWVW� GX� ,QIRUPDWLRQ� XQG
+LOIH� LQ� VR]LDOHQ�)UDJHQ�� GRUW� VWHOOVW� GX� GHL�
QHQ� %$I|*�$QWUDJ�� GRUW� NDQQVW� GX� GLFK� XP
HLQHQ� :RKQKHLPSODW]� EHZHUEHQ�� GDV� 6WX�
GHQWHQZHUN�EHWUHLEW�GLH�0HQVD��ZR�GX�J�Q�
VWLJ� 0LWWDJ� HVVHQ� NDQQVW�
KWWS���ZZZ�VWXGHQWHQZHUN�KDQQRYHU�GH�
$6W$
'HU� $6W$� �$OOJHPHLQHU� 6WXGLHUHQGHQ�
$XVVFKXVV�� LVW� GHLQH� 6WXGHQW,QQHQ�
9HUWUHWXQJ��(LQPDO�LP�-DKU��-DQXDU��ZLUG�GDV
6WXGHQW,QQHQ�3DUODPHQW� JHZlKOW�� GDV� ZLH�
GHUXP� ZlKOW� GHQ� $6W$�� 'HU� $6W$� KDW� GLH
$XIJDEH��GLH�SROLWLVFKHQ��VR]LDOHQ�XQG�NXOWX�
UHOOHQ� %HODQJH� GHU� 6WXGHQW,QQHQ� ]X� YHUWUH�
WHQ�� 'D]X� ELHWHW� HU� 6R]LDOEHUDWXQJ� DQ�� YHU�
PLWWHOW� 5HFKWVEHUDWXQJHQ�� KLOIW� GLU� EHL� 3UR�
EOHPHQ� PLW� GHU� ,PPDWULNXODWLRQ� �(LQVFKUHL�
EXQJ���GHP�%$I|*�X�V�Z��'DKHU� LVW�HV�DXFK
ZLFKWLJ�]X�ZLVVHQ��ZR�GHU�$6W$�]X�ILQGHQ�LVW�
8QLYHUVLWlW�ZZZ�VWXG�XQL�KDQQRYHU�GH�aDVWD
1RFK� HLQ� SDDU� ZLFKWLJH� 7LSSV� I�U� GHQ� $Q�
IDQJ��(V�LVW�YLHO�%OXII�LP�6SLHO�
'X� ELVW� QHX� LQ� HLQHU� IUHPGHQ�6WDGW�� GX� ELVW
(UVWVHPHVWHU� XQG�NRPPVW� LQ� GHU�(UZDUWXQJ
DQ�GLH�8QL�� GDVV� MHW]W� GLH� EHVWH�=HLW� GHLQHV
/HEHQV� EHJLQQW�� (V� ORFNW� GLH� JUR�H� )UHLKHLW
XQG�6HOEVWEHVWLPPWKHLW�GHV�6WXGLOHEHQV�
'RFK� YRU� 2UW� VLHKW� DOOHV� JDU� QLFKW� VR
YLHOYHUVSUHFKHQG�DXV��IHLQHU�6DQGVWDXE�YRP
&DPSXV�K�OOW� GLFK�HLQ��%HWRQZlQGH�JlKQHQ
GLFK� DQ�� /DQJH� )OXUH� VDXJHQ� GLFK� LQ� NDKOH
6HPLQDUUlXPH� XQG� OHEHQVIHLQGOLFKH
+|UVlOH��ZR�ODXWHU�YHUHLQ]HOWH�,QGLYLGXHQ�PLW
DXVGUXFNVORVHQ� *HVLFKWHUQ� LQ� GLH� /XIW
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VWDUUHQ� RGHU� VFKHLQEDU
LQWHQVLY��EHU�%�FKHUQ�EU�WHQ�
'X� ZlKOVW� HLQHQ� 6LW]SODW]� LQ
GHU� KLQWHUHQ� 0LWWH� PLW� GHP
VFKHLQEDU� JHERWHQHQ
6LFKHUKHLWVDEVWDQG� YRQ� ]ZHL
6W�KOHQ� ]XU� 1DFKEDU,Q� XQG
ZDUWHVW� XQUXKLJ� DXI� GHQ
%HJLQQ�GHU�9HUDQVWDOWXQJ��'X
YHUVS�UVW� GDV� %HG�UIQLV�
HEHQVR� HLIULJ� GHLQH� 1DVH� LQ
HLQ� ZLFKWLJHV� %XFK� ]X
VWHFNHQ��XP�QLFKW�DXI]XIDOOHQ�
'X� KDVW� DEHU� QXU� GHLQ
9RUOHVXQJVYHU]HLFKQLV� GDEHL�
XQG�ZHQQ�GX�GDV�KHUDXVKROVW�
N|QQWHVW� GX� GLU� MD� JOHLFK� HLQ
6FKLOG� �(UVWL�� DXI� GLH� 6WLUQ
NOHEHQ�� $OVR� DXVGUXFNVORV� LQ
GLH� /XIW� VWDUUHQ� XQG� KRIIHQ�
GDVV�GHU�3URI�JOHLFK�NRPPW�
0LW� GHP� =HLJHUVSUXQJ� DXI
YLHUWHO� QDFK� ZHKW� HLQ� JUDXHV
0lQQFKHQ� KHUHLQ�� GDV� PLW
)LVWHOVWLPPH� HLQHQ
VRJHQDQQWHQ
(LQI�KUXQJVYRUWUDJ� �EHU� GLH
9HUDQVWDOWXQJ� KlOW�� )�U� ODQJH
=HLW� |IIQHW� XQG� VFKOLH�W� VLFK
VHLQ� 0XQG� RKQH
8QWHUEUHFKXQJ��ZREHL� GX� QXU
MHGHV� GULWWH� :RUW� YHUVWHKVW�
ZHLO� GX� ]XZHLW� KLQWHQ� VLW]W�
'HLQH� 1DFKEDULQ� VFKHLQW
/LSSHQ�OHVHQ�]X�N|QQHQ��GHQQ
VLH�VFKUHLEW�ZLH�EHVHVVHQ�XQG
I�OOW�VFKRQ�GDV�GULWWH�%ODWW��2E
GX� YLHOOHLFKW� DXFK� VFKUHLEHQ
VROOWHVW��QXU�VR�]XU�7DUQXQJ"
1DFK� HLQHU� 'UHLYLHUWHOVWXQGH
EULFKW� GHU� OHLVH
GDKLQUDXVFKHQGH� 5HGHVWURP

SO|W]OLFK� DE�� %HWUHWHQHV� 6FKZHLJHQ� �� GDV
0lQQFKHQ� VFKHLQW� HLQH� )UDJH� JHVWHOOW� ]X
KDEHQ��'HU�*UR�WHLO�GHU�=XK|UHQGHQ�OHJW�GLH
6WLUQ�DQJHVWUHQJW� LQ�'HQNHUIDOWHQ�RGHU�EOLFNW
QDFK� XQWHQ�� (LQLJH� .RPPLOLWRQ,QQHQ� KDEHQ
6FKQXSIHQ� EHNRPPHQ� XQG� VXFKHQ� QDFK
7DVFKHQW�FKHUQ�� ELV� HLQ� 6WXGHQW� DXV� GHU
]ZHLWHQ� 5HLKH� HLQH� 9HUVWlQGQLVIUDJH� VWHOOW�
LQ� GHU� )RUPXOLHUXQJHQ� ZLH� �1DFK� QHXHVWHQ
(UNHQQWQLVVHQ�� GLH� LFK� XQOlQJVW� GHP
0DJD]LQ� ;<=� HQWQRPPHQ� KDEH�� ZLUG
DOOJHPHLQ� DQJHQRPPHQ�� GDVV� ���
ZRKLQJHJHQ� GRFK� (LQVWHLQ� YHUWUHWHQ� KDW� ����
,Q� GHU� I�QIPLQ�WLJHQ� )UDJH� YHUZHQGHW� HU
QRFK� HLQH� 5HLKH� YRQ�:|UWHUQ�� GLH� GLU� QRFK
QLH� ]XYRU� XQWHUJHNRPPHQ� VLQG� XQG
�EHUZLHJHQG� DXI� �LRQ� RGHU� �LY� HQGHQ�� 0LW
GLHVHU� VFKHLQEDU� KRFKVSH]LHOOHQ� )UDJH�� DXV
GHU� GX� GHQ� 6LQQ� JDU� QLFKW� KDVW� HQWQHKPHQ
N|QQHQ�� EOHQGHVW� GX� GLFK� DXV� GHU
9HUDQVWDOWXQJ� DXV� XQG� YHUOlVVW� ZHLWHUH
I�QIXQGYLHU]LJ�0LQXWHQ�VSlWHU�Y|OOLJ�HQWQHUYW
GHQ�6HPLQDUUDXP��'LHVH�(UIDKUXQJ�KlOW�GLFK
HQWZHGHU� GDYRQ� DE�� ZHLWHUKLQ� DQ� GLHVHP
6HPLQDU� WHLO]XQHKPHQ�� GD� GX� DQQLPPVW�
GDVV�GDV�1LYHDX�GHU�9HUDQVWDOWXQJ� I�U� GLFK
]X� KRFK� VHL�� 2GHU� GX� EOHLEVW� GDEHL�� VHW]W
MHZHLOV� HLQH� LQWHUHVVLHUWH� 0LHQH� DXI� XQG
VFKZHLJVW��6R�IXQNWLRQLHUW�GLH�$QSDVVXQJ�DQ
GHQ� JHOHKUW�XQYHUVWlQGOLFKHQ� �'LVNXUV�� DQ
GHU�8QLYHUVLWlW�
:HOFRPH�WR�WKH�PDFKLQH�
'LH� VFKHLQEDUH� /HLFKWLJNHLW� XQG
%HJHLVWHUXQJ�� PLW� GHU� VLFK� MHGHV� 6HPHVWHU
6WXGLHQDQIlQJHU,QQHQ�LQ�GLH�/HEHQVIRUP�DOV
6WXGHQW,Q� XQG� GHQ� /HEHQVUDXP� 8QLYHUVLWlW
KLQHLQILQGHQ��JHOLQJW�YLHOHQ�QXU�lX�HUOLFK��$OV
(UVWLV�HUOHEW�PDQ�GDV�6WXGLXP�HLQHUVHLWV�DOV
&KDQFH�� DEHU� DQGHUHUVHLWV� GURKW� HLQHQ� GLH
$QRQ\PLWlW� GHU� +RFKVFKXOH� ]X� HUGU�FNHQ�
'DV� HUODXEW� PDQ� VLFK� �EHUZLHJHQG� DEHU
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QLFKW� ]X]XJHEHQ� �� :HU� KDW
VFKRQ� $QJVW� YRUP� E|VHQ
:ROI"���XQG�VR�LJHOW�PDQ�VLFK
HLQ� RGHU� PDQ� JHKW� LQ� GLH
2IIHQVLYH�
'HU�RIIHQVLYH�8PJDQJ�PLW�GHU
$QJVW� YRU� GHU� (LQVDPNHLW� LVW
GHU� 8QL�%OXII� �'LHVHQ� %HJULII
KDW� :ROI� :DJQHU� LQ� VHLQHP
OHVHQVZHUWHQ� %XFK� �8QL�
$QJVW� XQG� 8QL�%OXII�
JHSUlJW���� 0DQ� EOXIIW
JHJHQ�EHU� GHU� 8PZHOW�� ZLH
JXW� PDQ� VLFK� LQQHUKDOE
N�U]HVWHU� =HLW� LQWHJULHUW� I�KOW
XQG� ZLH� VSDQQHQG� GLH
8QLOHKUH� LVW�� 'DEHL� KDW� PDQ
RIW� GDV� *HI�KO�� QLFKWV� ]X
YHUVWHKHQ� XQG� GHQ� lOWHUHQ
6HPHVWHUQ� RGHU� DOOHQ�� GLH� LQ
6HPLQDUHQ� DP� *HVSUlFK
WHLOQHKPHQ�� LQWHOOHNWXHOO� XQG
IDFKOLFK� XQWHUOHJHQ� ]X� VHLQ�
'DV�OlVVW�PDQ�VLFK�DEHU�QLFKW
DQPHUNHQ��VRQGHUQ��EHUVSLHOW
HV� GXUFK� HLIULJHV
0LWVFKUHLEHQ�� 'DV� LVW
SDVVLYHV� %OXIIHQ�� GHP� VLFK
XQVHU� %HLVSLHOHUVWL� VFKRQ
JHI�KOVPl�LJ� DQSDVVW�� 'LH
DNWLYH� )RUP� GHV� 8QLEOXIIV�
GHUHQ�2SIHU�HU�ZLUG��I�KUW�GHU
HLIULJH�6WXGL�DXV�GHU�YRUGHUHQ
5HLKH�YRU��9HUPXWOLFK�VWHOOW�HU
GLH� )UDJH� QXU�� XP� GHP� 3URI
XQG� GHU� DQGHUHQ� 6WXGLV� VHLQ
:LVVHQ� ]X� SUlVHQWLHUQ�� 6HLQ
:LVVHQ� �EHU� GLH
YHUVFKLHGHQHQ� 7KHRULHQ� ZLUG
ZDKUVFKHLQOLFK�QLFKW��EHU�GDV
1DFKVDJHQ� HLQLJHU
6FKODJZRUWH� KLQDXVJHKHQ�

XQG�GLH�8QYHUVWlQGOLFKNHLW� VHLQHV�%HLWUDJHV
OLHJW�QLFKW�DQ�GHU�.RPSOL]LHUWKHLW�GHU�0DWHULH�
VRQGHUQ�DQ�VHLQHU�)lKLJNHLW��HLQIDFKH�'LQJH
NRPSOL]LHUW�� GDV� KHL�W� VFKHLQEDU
ZLVVHQVFKDIWOLFK�DXV]XGU�FNHQ�
$OVR�� ODVV� GLFK� QLFKW� EOXIIHQ�� 'LHV� LVW� NHLQH
$QOHLWXQJ� ]XP� 8QLEOXII�� VRQGHUQ� HLQH
$XIIRUGHUXQJ��VROFKH�8QLEOXIIHU�]X�HQWWDUQHQ�
'DV�NDQQ�DEHU�QXU�JHOLQJHQ��ZHQQ�PDQ�VLFK
HUODXEHQ�NDQQ��8QZLVVHQKHLW�]X�]HLJHQ�XQG
JH]LHOWH� )UDJHQ� ]X� VWHOOHQ�� ZHQQ� ZLH
VHOEVWYHUVWlQGOLFK�PLW� 7KHRULHQ� XQG� 1DPHQ
MRQJOLHUW� ZLUG�� RKQH� VLH� LQKDOWOLFK
YRU]XVWHOOHQ��(LQ�%OXIIHU�ZLUG�VR� LQV�6WRWWHUQ
NRPPHQ��XQG�MHPDQG�GHU�HV�ZLUNOLFK�IDFKOLFK
GUDXI�KDW�� VROOWH� HV�JHQLH�HQ�� GHP�6HPLQDU
GLH� =XVDPPHQKlQJH�DXVHLQDQGHUVHW]HQ� ]X
G�UIHQ�
:LH�ILQDQ]LHUH�LFK�PHLQ
6WXGLXP"�±�%$I|*
1DFK����-DKUHQ�.RKO�5HJLHUXQJ�KDW�GLH�VR�
]LDOGHPRNUDWLVFK� JHI�KUWH� %XQGHVUHJLHUXQJ
PLW� LKUHU�%XQGHVELOGXQJVPLQLVWHULQ�(GHOJDUG
%XOPDKQ� �63'�� GDI�U� JHVRUJW�� GDVV� GDV
%XQGHVDXVELOGXQJVI|UGHUXQJVJHVHW]� �NXU]�
%$I|*�� GLH� ILQDQ]LHOOH� 6LWXDWLRQ� YRQ� 6WXGLH�
UHQGHQ�GHXWOLFK�YHUEHVVHUW�
$P� ���� $SULO� ����� LVW� GDV� *HVHW]� LQ� .UDIW
JHWUHWHQ�� -lKUOLFK� ZLUG� PHKU� DOV� HLQH� KDOEH
0LOOLDUGH�(XUR� ]XVlW]OLFK� ]XU� 9HUI�JXQJ� JH�
VWHOOW�� 'XUFK� GLH� JOHLFKVHLWLJH� 6HQNXQJ� GHU
(LQNRPPHQVJUHQ]HQ�� ZHUGHQ� UXQG� ������
MXQJH�0HQVFKHQ�PHKU�JHI|UGHUW��'DV�%$I|*
]XU�)LQDQ]LHUXQJ�GHV�6WXGLXPV� LVW�GDPLW�HL�
QH�WUDJHQGH�6lXOH�GHV�$XVELOGXQJVV\VWHPV�
*UXQGVlW]OLFK�JLOW�
� (V� ZLUG� HLQ� 6WXGLXP� JHI|UGHUW�� I�U� HLQHQ

HYHQWXHOOHQ� )DFKZHFKVHO� JLEW� HV� HQJH
*UHQ]HQ�
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� ,Q� GHU�5HJHO�ZHUGHQ� QHXQ
RGHU� ]HKQ� 6HPHVWHU� JH�
I|UGHUW�� ,Q� $XVQDKPHIlOOHQ
ZLUG� GDV�%$I|*� DXFK� GDU�
�EHU�KLQDXV�EHZLOOLJW�

� 'DV� *HOG� ZLUG� JUXQGVlW]�
OLFK�]XU�+lOIWH�DOV�]LQVORVHV
'DUOHKQ�DXVJH]DKOW�

� /LHJW� GDV� (LQNRPPHQ� GHU
(OWHUQ� REHUKDOE� HLQHU� EH�
VWLPPWHQ�*UHQ]H��ZLUG�GDV
%$I|*�QLFKW�DXVEH]DKOW�

)�U�YLHOH�JLEW�HV�*HOG��GLH�=HLW
UHLFKW� PHLVWHQV� DXV� XQG� GLH
(LQNRPPHQVJUHQ]HQ�VLQG�VHLW
GHU� OHW]WHQ� (UK|KXQJ� RIW� K|�
KHU�DOV�YHUPXWHW��$OVR��$QWUDJ
VWHOOHQ� ORKQW� VLFK� DXI� MHGHQ
)DOO�� 'LH� &KDQFH� VROOWH� QLFKW
XQJHQXW]W�JHODVVHQ�ZHUGHQ�
%$I|*� ]X� HUKDOWHQ� LVW� JDU
QLFKW� VR� VFKZHU�� ZLH� PDQ
YLHOOHLFKW� JODXEHQ� PDJ�� 8P
QLFKW� XQQ|WLJ� *HOG� ]X� YHU�
VFKHQNHQ� RGHU� SO|W]OLFK� JDQ]
RKQH� )LQDQ]LHUXQJVP|JOLFK�
NHLW� I�U� VHLQ� 6WXGLXP� GD]X�
VWHKHQ��JLOW�HV�HLQLJH�ZLFKWLJH
*UXQGUHJHOQ�]X�EHDFKWHQ�
���$QWUDJ�VWHOOHQ�
$XFK�ZHU� JODXEW�� NHLQ�%$I|*
EHNRPPHQ� ]X� N|QQHQ�� ZHLO
GLH� (OWHUQ� YHUPXWOLFK� ]XYLHO
YHUGLHQHQ��VROOWH�HLQHQ�$QWUDJ
VWHOOHQ�� 'LH� )|UGHUXQJV�
K|FKVWGDXHU�]lKOW�DE�GHP�HU�
VWHQ� )DFKVHPHVWHU�� HJDO� RE
HLQ�$QWUDJ�JHVWHOOW�ZXUGH�RGHU
QLFKW��.XU]�JHVDJW��0DQ�NDQQ
VLFK� VHLQHQ� %$I|*�$QVSUXFK

QLFKW� DXIVSDUHQ�� 'HVZHJHQ�� DP� EHVWHQ� VR�
IRUW�HLQHQ�$QWUDJ�VWHOOHQ�
���*OHLFK�GDV��ULFKWLJH��)DFK�VWXGLHUHQ�
%HL�HLQHP�)DFKULFKWXQJVZHFKVHO�ZHUGHQ�GLH
�YHUORUHQHQ�6HPHVWHU��QXU�QRFK�DOV�YHU]LQV�
OLFKHV�%DQNGDUOHKHQ�JHZlKUW�ZHUGHQ��,Q�GHQ
PHLVWHQ�)lOOHQ�LVW�HV�QXU�ELV�]XP�%HJLQQ�GHV
YLHUWHQ� )DFKVHPHVWHUV� P|JOLFK�� GLH� )DFK�
ULFKWXQJ�]X�ZHFKVHOQ�
���6RIRUW�VWDUWHQ�
1DFK� GHP� *UXQGVWXGLXP�� DOVR� ]XP� ��� 6H�
PHVWHU��ZLUG� GLH� (LJQXQJ� GHV� 6WXGLHUHQGHQ
I�U� GDV� 6WXGLHQIDFK� �EHUSU�IW�� 'LHV� NDQQ� MH
QDFK�6WXGLHQIDFK�HQWZHGHU�PLW�HLQHP�%HOHJ
�EHU� GLH� EHVWDQGHQH� =ZLVFKHQSU�IXQJ� RGHU
GDV�9RUGLSORP�JHVFKHKHQ�
���)ULVWHQ�EHDFKWHQ�
8QEHGLQJW� GLH� YRP� %$I|*�$PW� JHVHW]WHQ
)ULVWHQ�EHDFKWHQ��(LQH�9HUVlXPQLV�NDQQ�YLHO
*HOG�NRVWHQ�
���bQGHUXQJHQ�LPPHU�DQJHEHQ
bQGHUXQJHQ� GHU� ILQDQ]LHOOHQ� 6LWXDWLRQ� VLQG
GHP� %$I|*�$PW� PLW]XWHLOHQ�� $QVRQVWHQ
N|QQHQ�YRP�%$I|*�$PW�5�FNIRUGHUXQJVDQ�
VSU�FKH�HUKREHQ�ZHUGHQ�
���'HQ�hEHUEOLFN�EHKDOWHQ�
(V� LVW� VLQQYROO�� HLQH�%$I|*�$NWH�DQ]XOHJHQ�
LQ� GHU� DOOH� 8QWHUODJHQ� DEJHKHIWHW� ZHUGHQ�
'D]X� JHK|UHQ� =DKOXQJVEHOHJH�� .RSLHQ� YRQ
DXVJHI�OOWHQ�$QWUlJHQ�XQG�%ULHIHQ��$XFK�EHL
*HVSUlFKHQ� HPSILHKOW� HV� VLFK�� GHQ� ,QKDOW
GHV�*HVSUlFKV��'DWXP�XQG�1DPHQ�GHV�GHU
6DFKEHDUEHLWHU�LQ� ]X� QRWLHUHQ�� (V� VWlUNW� GLH
HLJHQH�3RVLWLRQ��IDOOV�5�FNIUDJHQ�RGHU�6WUHL�
WLJNHLWHQ�DXIWDXFKHQ�
���)UDJHQ��IUDJHQ��IUDJHQ�
'DV�%$I|*�$PW�KDW�HLQH�JHVHW]OLFKH�YRUJH�
VFKULHEHQH� ,QIRUPDWLRQVSIOLFKW�� 'RUW� NDQQVW
GX� GLFK� DOVR� EHUDWHQ� ODVVHQ�� 0DQFKPDO� LVW
HV� DXFK� QLFKW� VFKOHFKW�� GD]X� QRFK� DQGHUH
6WHOOHQ� ]X� NRQWDNWLHUHQ�� GLH� HLQH� %HUDWXQJ
DQELHWHQ�� .RPSHWHQWH� %HUDWXQJ� ELHWHQ� ]�%�



(UVWVHPHVWHU�,QIRUPDWLRQHQ
+RFKVFKXOJUXSSH�+DQQRYHU

�
:HLWHUH�,QIRV��ZZZ�KVJ�KDQQRYHU�GH

��-XVR�+6*�+DQQRYHU����������

DQ�IDVW�DOOHQ�+RFKVFKXOVWDQG�
RUWHQ� GLH� MHZHLOLJHQ� 6WXGHQ�
W,QQHQ�9HUWUHWXQJHQ� �$6W$�
8�$6W$� RGHU� 6WX5D�� DQ�� 9RU
DOOHP� YRU� HLQHP� )DFKULFK�
WXQJVZHFKVHO�RGHU�lKQOLFKHP
VROOWH� XQEHGLQJW� HLQH�%$I|*�
%HUDWXQJ� DXIJHVXFKW�ZHUGHQ�
9LHOH� %$I|*�3UREOHPH�� GLH
KLQWHUKHU�NDXP�PHKU�]X�UHSD�
ULHUHQ� VLQG�� ODVVHQ� VLFK� LP
9RUIHOG�OHLFKW�YHUPHLGHQ�
:LVVHQVZHUWHV�
:DQQ� VROOWH� GHU� $QWUDJ� JH�
VWHOOW�ZHUGHQ"
'X� VROOWHVW� GHQ� $QWUDJ� VRIRUW
QDFK�GHU�=XWHLOXQJ�HLQHV�6WX�
GLHQSODW]HV� VWHOOHQ�� GD� GDV
*HOG� IU�KHVWHQV� DE� GHP� 'D�
WXP� GHU� $QWUDJVVWHOOXQJ� EH�
]DKOW� ZLUG�� 'LH� ,PPDWULNXODWL�
RQVEHVFKHLQLJXQJ� NDQQ
QDFKJHUHLFKW�ZHUGHQ�
:DV� PXVV� LFK� EHL� GHU� $Q�
WUDJVVWHOOXQJ� EHU�FNVLFKWL�
JHQ"
%HL�GHU�$QWUDJVVWHOOXQJ�PXVVW
GX� HLQLJH� )RUPEOlWWHU� DXVI�O�
OHQ�� :LFKWLJ� VLQG� YRU� DOOHP
$QJDEHQ� ]XP� %HGDUI� XQG
GHLQHP� (LQNRPPHQ�� =XGHP
PXVVW� GX� XQEHGLQJW� GDUDQ
GHQNHQ�� GDVV� GX� GLH� 0LHWK|�
KH�� GLH� HLJHQH� .UDQNHQYHUVL�
FKHUXQJ� VRZLH� GHLQ� (LQNRP�
PHQ� XQG� GDV� (LQNRPPHQ
GHLQHU�(OWHUQ�EHOHJHQ�NDQQVW�
)DOOV�HV�ZlKUHQG�GHV�%HZLOOL�
JXQJV]HLWUDXPHV�]X�9HUlQGH�
UXQJHQ�NRPPW���]XP�%HLVSLHO
EHL� HUKHEOLFK� YHUULQJHUWHP

(LQNRPPHQ� RGHU� JHlQGHUWHQ� )DPLOLHQYHU�
KlOWQLVVHQ� ��PXVVW� GX� GLHV� VFKQHOOVWP|JOLFK
GHP�%$I|*�$PW�PLWWHLOHQ�
=X�GHQ�)RUPEOlWWHUQ�LP�HLQ]HOQHQ�
)RUPEODWW� ��� $QWUDJ�PLW� SHUV|QOLFKHQ� 'DWHQ
XQG�$QJDEHQ�]XP�%HGDUI��JJI��0LHWEHVFKHL�
QLJXQJ� XQG� .UDQNHQYHUVLFKHUXQJVEHVFKHL�
QLJXQJ�EHLI�JHQ��XQG�$QJDEHQ�]XP�HLJHQHQ
(LQNRPPHQ�XQG�9HUP|JHQ�
$QODJH� ]X� )RUPEODWW� ��� +LHU� LVW� GHLQ� /H�
EHQVODXI�JHIUDJW�
)RUPEODWW����'LHVHV�EHQ|WLJVW�GX�QXU�LP�)DOOH
HLQHV� 3UD[LVVHPHVWHUV�� DQVRQVWHQ� JHQ�JW
GLH� ,PPDWULNXODWLRQVEHVFKHLQLJXQJ� RKQH
)RUPEODWW�
)RUPEODWW� ��� (LQNRPPHQVHUNOlUXQJ� GHU� (O�
WHUQ�XQG�JJI��GHV�(KHJDWWHQ��MH�HLQ�)RUPEODWW
SUR�(LQNRPPHQVEH]LHKHU�YHUZHQGHQ�
:LH�YLHO�%$I|*�JLEW
V"
'DV�%$I|*�ZLUG�LQ�GHU�5HJHO�QDFK�GHP�(LQ�
NRPPHQ� GHU� (OWHUQ� EHUHFKQHW�� ,Q� $XVQDK�
PHIlOOHQ� LVW� HLQ� HOWHUQXQDEKlQJLJHV� %DI|*
P|JOLFK��=XP�%HLVSLHO��ZHQQ�GX�YRU�GHLQHP
6WXGLXP� VFKRQ� HLQH� EHVWLPPWH� =HLW� EHUXIV�
WlWLJ�ZDUVW��'DV�DQ]XUHFKQHQGH�(LQNRPPHQ
GHU� (OWHUQ� �RGHU� GHV� (KHJDWWHQ�� EHUHFKQHW
VLFK�IROJHQGHUPD�HQ�
� 6XPPH� GHU� SRVLWLYHQ� (LQN�QIWH� GHV� YRU�

OHW]WHQ� .DOHQGHUMDKUHV� YRU� %HJLQQ� GHV
%HZLOOLJXQJV]HLWUDXPHV� �DE]�JOLFK� 6WHX�
HUQ�XQG�6R]LDOSDXVFKDOH�

� ]X]�JOLFK�VWHXHUIUHLHU�(LQQDKPHQ�ZLH�$U�
EHLWVORVHQJHOG�� .UDQNHQJHOG� XQG� .XU]DU�
EHLWHUJHOG

'DUDXV� ZLUG� HUPLWWHOW�� ZLH� YLHO� GHLQH� (OWHUQ
GLU� DQ� 8QWHUKDOW� ]DKOHQ� N|QQWHQ� ��� GDV� KDW
QLFKW�XQEHGLQJW�HWZDV�GDPLW�]X�WXQ��ZDV�VLH
WDWVlFKOLFK� ]DKOHQ���'LHVHU� HUPLWWHOWHQ�6XP�
PH�ZLUG�GHLQ�%HGDUI�JHJHQ�EHU�JHVWHOOW�
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'HU� *UXQGEHGDUI� HLQHV� 6WX�
GLHUHQGHQ� OLHJW� EHL� ������� ¼�
:HU� EHL� VHLQHQ� (OWHUQ� ZRKQW
EHNRPPW� ]XVlW]OLFK� ������ ¼�
:HU� DXVJH]RJHQ� LVW�� HUKlOW
HLQHQ� 0LHW]XVFKXVV� YRQ
������� ¼�� )�U� GLH� .UDQNHQ�
NDVVH��������¼��XQG�GHQ�3IOH�
JHYHUVLFKHUXQJV]XVFKODJ
������¼��JLEW¶V�QRFK�PDO�H[WUD
*HOG�� *HJHEHQIDOOV� NDQQ� HV
QRFK� HLQHQ� ZHLWHUHQ� 0LHW]X�
VFKXVV� YRQ� ������ ¼� JHEHQ
�QDFKZHLVEHGLQJW��
'LH� 'LIIHUHQ]� GHU� EHLGHQ� %H�
WUlJH� LVW� GHLQ� %$I|*�
$QVSUXFK��:LH�YLHO�%$I|*�GX
EHNRPPVW��NDQQVW�GX�DXI�GHU
LP� ,QWHUQHW� XQWHU� ZZZ�GDV�
QHXH�EDIRHJ�GH XQJHIlKU� HU�
UHFKQHQ�ODVVHQ�
:LH�ODQJH�JLEW
V�%$I|*"
6RIHUQ�GX�GHLQ�6WXGLXP�RKQH
)DFKZHFKVHO� LQ� GHU� 5HJHO�
VWXGLHQ]HLW�DEVFKOLH�W��NDQQVW
GX�GDYRQ�DXVJHKHQ��GDVV�GLU
GLH�JDQ]H�=HLW�%$I|*�EH]DKOW
ZLUG�� 'X�PXVVW� DOOHUGLQJV� MH�
GHV�-DKU�HLQHQ�QHXHQ�$QWUDJ
VWHOOHQ�� $P� EHVWHQ� ]ZHL� 0R�
QDWH� YRU�$EODXI� GHU�)ULVW�� GD�
PLW� HLQH� NRQWLQXLHUOLFKH� =DK�
OXQJ� GHU� )|UGHUXQJ� JHZlKU�
OHLVWHW� LVW�� 1DFK� GHP� YLHUWHQ
6HPHVWHU� PXVVW� GX� XQYHU�
]�JOLFK� HLQHQ� /HLVWXQJVQDFK�
ZHLV� YRUOHJHQ�� :HQQ� GLU� ]X
GLHVHP� =HLWSXQNW� 6FKHLQH
IHKOHQ�� LVW� HV� VHKU� VFKZHU�
ZLHGHU� LQ� GLH� $XVELOGXQJVI|U�
GHUXQJ� ]X� JHODQJHQ�� 'X

PXVVW� YHUVXFKHQ�� GHLQHQ� /HLVWXQJVU�FN�
VWDQG� ]X� EHJU�QGHQ� �]�%�� ZHQQ� GX� NUDQN
ZDUVW�� GLH� Q|WLJHQ� 3U�IXQJHQ� QLFKW� DQJHER�
WHQ� ZXUGHQ�� RGHU� *UHPLHQDUEHLW� JHOHLVWHW
KDVW���9RUVLFKW�JHERWHQ� LVW� LQVEHVRQGHUH�EHL
6WXGLHQIDFKZHFKVHO� �VHOEVW� ZHQQ� GX� ÄQXU³
GDV�]ZHLWH�1HEHQIDFK�ZHFKVHOVW���ZHQQ�GLH
ELVKHULJH�6WXGLHQ]HLW�QLFKW�YROO�DXI�GHQ�QHX�
HQ� 6WXGLHQJDQJ� DQJHUHFKQHW� ZLUG�� (LQ� VRO�
FKHU� )DFKULFKWXQJVZHFKVHO� LVW� QXU� ELV� ]XP
(QGH� GHV� ��� 6HPHVWHUV� P|JOLFK� XQG�PXVV
DXVI�KUOLFK� XQG� IXQGLHUW� EHJU�QGHW� ZHUGHQ�
9RUKHU� XQEHGLQJW� LP� %$I|*�$PW� RGHU� LP
$6W$�EHUDWHQ�ODVVHQ�
:DV�GDUI�]XP�%$I|*�GD]XYHUGLHQW�ZHUGHQ"
,P� %HZLOOLJXQJV]HLWUDXP� YRQ� ��� 0RQDWHQ
�]ZHL�6HPHVWHU�� MH�QDFK�6WXGLHQEHJLQQ�HQW�
ZHGHU� 2NWREHU�6HSWHPEHU� RGHU� $SULO�0lU]�
G�UIHQ� %$I|*�(PSIlQJHU,QQHQ� FD�� ������ ¼
EUXWWR��ELV������������FD��������¼��KLQ]XYHU�
GLHQHQ��RKQH�.�U]XQJHQ�EHL�GHP�%$I|*�]X
EHI�UFKWHQ��9HUGLHQVW�GX�LQ�GHQ����0RQDWHQ
FD�����¼�PHKU��EHNRPPVW�GX�DOOHUGLQJV�PR�
QDWOLFK�QXU�JXW�HLQHQ�¼�ZHQLJHU�%$I|*�
:LH�IXQNWLRQLHUW�GLH�5�FN]DKOXQJ�GHV�'DUOH�
KHQVDQWHLOV"
)�U�GLH�5�FN]DKOXQJ�GHV�'DUOHKHQV�KDVW�GX
ELV�]X�]ZDQ]LJ�-DKUH�=HLW��6LH�EHJLQQW�IU�KH�
VWHQV�I�QI�-DKUH�QDFK�GHP�(QGH�GHU�)|UGH�
UXQJ�XQG�VROO�LQ�PRQDWOLFKHQ�5DWHQ�YRQ�PLQ�
GHVWHQV� ������� ¼� HUIROJHQ�� :HU� QDFK� GHP
6WXGLXP� XQWHUKDOE� HLQHU� EHVWLPPWHQ� (LQ�
NRPPHQVJUHQ]H� OLHJW�� ZLUG� YRQ� GHU� 5�FN�
]DKOXQJVYHUSIOLFKWXQJ� ]XU�FNJHVWHOOW� ELV� JH�
Q�JHQG�*HOG�YHUGLHQW�ZLUG��:HU�MHW]W�DQIlQJW
]X� VWXGLHUHQ�� NRPPW� LQ� GHQ� *HQXVV� GHU
M�QJVW� HUIROJWHQ� %HJUHQ]XQJ� GHU� 'DUOHKQV�
EHODVWXQJ�DXI�PD[LPDO�����������¼�
:DV�LVW��ZHQQ�LFK�LQV�$XVODQG�JHKHQ�ZLOO"



(UVWVHPHVWHU�,QIRUPDWLRQHQ
+RFKVFKXOJUXSSH�+DQQRYHU

�
:HLWHUH�,QIRV��ZZZ�KVJ�KDQQRYHU�GH

��-XVR�+6*�+DQQRYHU����������

1DFK� ]ZHL� 6HPHVWHUQ� LQ
'HXWVFKODQG� ZLUG� DXFK� HLQ
$XVODQGVVWXGLXP� LQ� GHU� (8
ELV� ]XU� )|UGHUXQJVK|FKVW�
GDXHU�JHI|UGHUW��:HU� LP�$XV�
ODQG��DXFK�DX�HUKDOE�GHU�(8�
VWXGLHUW� RGHU� HLQ� 3UDNWLNXP
DEVROYLHUW��NDQQ�]XGHP�ELV�]X
I�QI� 6HPHVWHU� PLW� HLQHP�=X�
VFKXVV�JHI|UGHUW�ZHUGHQ��'HU
$XVODQGV]XVFKODJ� VROO� ]XP
%HLVSLHO� DQIDOOHQGH� .RVWHQ
ZLH�6WXGLHQJHE�KUHQ�GHFNHQ�
'LHVHU� =XVFKXVV� PXVV� QLFKW
]XU�FNJH]DKOW�ZHUGHQ�
1HXHUXQJHQ� VHLW� GHP
�����������
� 'LH� %HGDUIVVlW]H� ZXUGHQ

DQJHKREHQ�� 'HU� %$I|*�
+|FKVWVDW]�LVW�DXI��������¼
JHVWLHJHQ�

� 'DV� .LQGHUJHOG� ZLUG� EHL
GHU� %HUHFKQXQJ� GHV
%$I|*�QLFKW�PHKU� DOV�(LQ�
NRPPHQ� JHUHFKQHW�� 6RPLW
VWHKHQ�PRQDWOLFK��������¼
]XVlW]OLFK�]XU�9HUI�JXQJ�

� 'LH� )UHLEHWUlJH� ZXUGHQ
GHXWOLFK� DQJHKREHQ�� (LQ
9HUP|JHQ� YRQ� ELV� ]X
��������� ¼� LVW� DQUHFK�
QXQJVIUHL�

� 'LH�*HVDPWGDUOHKHQVEHOD�
VWXQJ� ZLUG� I�U� 6WXGLHQDQ�
IlQJHU� DE� 66� ����� DXI
PD[LPDO� ���������� ¼� EH�
JUHQ]W�

� 6WXGLHUHQGH� PLW� .LQG� EH�
NRPPHQ�HLQH� OlQJHUH�)|U�
GHUXQJ�

� $XVOlQGHU� PLW� HLQHP� GHXWVFKHQ� (KHJDW�
WHQ� VLQG� DQVSUXFKVEHUHFKWLJW�� ZHQQ� VLH
LKUHQ�VWlQGLJHQ�:RKQVLW]� LQ�'HXWVFKODQG
KDEHQ�

� 6WXGLHQDEVFKOXVVI|UGHUXQJ� LVW� DOV� %DQN�
GDUOHKHQ�QXQ�GDXHUKDIW�HLQJHULFKWHW�

� 1DFK� ]ZHL� 6HPHVWHUQ� LQ� 'HXWVFKODQG
ZLUG�DXFK�HLQ�$XVODQGVVWXGLXP�LQ�GHU�(8
JHI|UGHUW�

)�U� 6WXGLHUHQGH� LQ� GHQ� QHXHQ� XQG� DOWHQ
%XQGHVOlQGHUQ� JHOWHQ� GLH� JOHLFKHQ� )|UGHU�
VlW]H�
/LQNV�
� 'LH�RIIL]LHOOHQ�%$I|*�6HLWHQ�GHU�%XQGHV�

UHJLHUXQJ�� KWWS���ZZZ�EDIRHJ�EPEI�GH
'RUW� ILQGHVW� GX� GLH� *HVHW]H� XQG� 9RU�
VFKULIWHQ��'LH�0HUNEOlWWHU�PLW�GHQ�Q|WLJHQ
(UNOlUXQJHQ� EHNRPPVW� GX� GRUW� ]XP
GRZQORDGHQ�� $X�HUGHP� JLEW� HV� HLQHQ
%$I|*�5HFKQHU��PLW�GHP�GX�GLU�HLQHQ�HU�
VWHQ�hEHUEOLFN�YHUVFKDIIHQ�NDQQVW�

� 'LH� )RUPEOlWWHU�� GLH� PLW� GHP� %$I|*�
$QWUDJ� HLQJHUHLFKW� ZHUGHQ� P�VVHQ� ILQ�
GHVW� GX� XQWHU�� � KWWS���ZZZ�GDV�QHXH�
EDIRHJ�GH�DQWUDJBIRUPBODHQGHU�KWP

$XVJHZlKOWH�6HLWHQ�PLW�7LSSV��SUDNWL�
VFKHQ�,QIRUPDWLRQHQ�XQG�6HUYLFHDQJHER�
WHQ�
� 'LH� 6HUYLFH�6HLWHQ� GHV� 'HXWVFKHQ� 6WX�

GHQWHQZHUNV�]XP�%$I|*��'RUW�NDQQVW�GX
DXFK� HUIDKUHQ�� ZHOFKHV� 6WXGHQWHQZHUN
GLU� YRU� 2UW� KLOIW�
KWWS���ZZZ�VWXGHQWHQZHUNH�GH�EDIRHJ�LQG
H[�KWP

� (LQ]HOQH�6WXGHQWHQZHUNH�KDEHQ�]XP�7HLO
HLQ� VHKU� DXVI�KUOLFKHV��XPIDQJ�� XQG� KLOI�
UHLFKHV� ,QWHUQHWDQJHERW�� ]�%�� 6WXGHQWHQ�
ZHUN� 5HJHQVEXUJ� KWWS���ZZZ�XQL�UHJHQV�
EXUJ�GH�(LQULFKWXQJHQ�6WXGHQWHQZHUN�IRH
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UGHU�VWDUW�KWP�� 6WXGHQWHQ�
ZHUN� 6FKOHVZLJ�+ROVWHLQ
KWWS���ZZZ�XQL�
NLHO�GH������VWZVK�JHOG�JHO
GBEDIRHJBIDNWHQ�KWPO� RGHU
6WXGHQWHQZHUN� (UODQJHQ
KWWS���ZZZ�XQL�HUODQ�
JHQ�GH�GRFV�)$8:::�6R
]LDOHV�6WZ�DIRH�KWP�

,FK� EHNRPPH� NHLQ
%$I|*
±�ZDV�QXQ"
:HU� NHLQHQ� $QVSUXFK� �PHKU�
DXI�%$I|*�KDW��PXVV�VLFK�DQ�
GHUZHLWLJ� XPJXFNHQ�� :HQQ
GHU� %$I|*�$QVSUXFK� JUXQG�
VlW]OLFK� JHJHEHQ� LVW�� MHGRFK
GDV� DQ]XUHFKQHQGH� (LQNRP�
PHQ�GHU�(OWHUQ�]X�KRFK�LVW��VR
GDVV� HU� QLFKW� DXVEH]DKOW� LVW�
VLHKW� HV� VFKZLHULJ� DXV�� $OV
0|JOLFKNHLWHQ� EHVWHKHQ� GDQQ
LP�*UXQGH�QXU�QRFK�6WLSHQGL�
HQ� YRQ� 6WLIWXQ�
JHQ�%HJDEWHQI|UGHUXQJVZHUN
HQ�RGHU�HLJHQHV�-REEHQ�
:DU� DEHU� HLQ� )DFKULFKWXQJV�
ZHFKVHO� GHU� *UXQG� RGHU� LVW
GLH� )|UGHUXQJVK|FKVWGDXHU
�EHUVFKULWWHQ�� EHVWHKHQ� DXFK
DQGHUH� 0|JOLFKNHLWHQ�� DOOHU�
GLQJV�IlOOVW�GX�EHL�GHQ�6WLIWXQ�
JHQ� ZDKUVFKHLQOLFK� HEHQIDOOV
GXUFKV�5DVWHU�
,P�)ROJHQGHQ�VLQG�QXQ�HLQLJH
0|JOLFKNHLWHQ� DXIJHI�KUW�� ZLH
GX� GHLQ� 6WXGLXP� DXFK� RKQH
%$I|*� ILQDQ]LHUHQ� NDQQVW�� ,Q
DOOHQ�)UDJHQ� GD]X� LVW� GDV� I�U

GHLQHQ�6WXGLHQRUW�]XVWlQGLJH�6WXGHQWHQZHUN
�9HUZHLV� DXI� /LVWH!� HLQ� NRPSHWHQWHU� $Q�
VSUHFKSDUWQHU�� NHQQW� GLH� %HK|UGHQ� YRU� 2UW
XQG� KLOIW� GLU� DXFK�PLW� $XVN�QIWHQ� �EHU� |UWOL�
FKH�%HVRQGHUKHLWHQ��/DVV�GLFK�DOVR�NRVWHQ�
ORV� EHLP� 6R]LDOGLHQVW� GHV� 6WXGHQWHQZHUNV
EHUDWHQ�
:RKQJHOG
:RKQJHOG� ZLUG� QXU� LQ� VHOWHQHQ� )lOOHQ� DQ
6WXGLHUHQGH�DXVJH]DKOW��$Q�6WXGLHUHQGH��GLH
GHP� *UXQGH� QDFK� HLQHQ� $QVSUXFK� DXI
%$I|*� KDEHQ�� ZLUG� NHLQ�:RKQJHOG� EH]DKOW�
(UVWH�9RUUDXVVHW]XQJ�I�U�:RKQJHOG�LVW��GDVV
GLU� GDV� %$I|*�$PW� EHVFKHLQLJW�� GDVV� GLU
GHP�*UXQGH�QDFK�NHLQ�%$I|*�]XVWHKW��'LHV
LVW� LPPHU�GDQQ�GHU� )DOO�� ZHQQ� GX� ]XP�%HL�
VSLHO� GLH� )|UGHUXQJVK|FKVWGDXHU� �EHU�
VFKULWWHQ� KDVW�� GX� EHL� 6WXGLHQEHJLQQ� VFKRQ
�EHU� ��� -DKUH� DOW� ELVW�� RKQH� DQHUNDQQWHQ
*UXQG� HLQHQ� )DFKULFKWXQJVZHFKVHO� YROO]R�
JHQ� RGHU� GLH� /HLVWXQJVQDFKZHLVH� QLFKW� HU�
EUDFKW�KDVW�
=ZHLWHQV� PXVVW� GX� GHP� :RKQJHOGDPW
QDFKZHLVHQ�� GDVV� GX� QLFKW� QXU� YRU�EHUJH�
KHQG� YRP� )DPLOLHQKDXVKDOW� DEZHVHQG� ELVW�
'LHVHV�ZLUG�]XP�%HLVSLHO�YHUPXWHW�
� EHL�HLQHP�OlQJHUHQ�$UEHLWVYHUKlOWQLV�RGHU

HLQHU�%HUXIVDXVELOGXQJ�YRU�GHP�6WXGLXP
� EHL�+HLUDW
� EHL� ILQDQ]LHOOHU� 8QDEKlQJLJNHLW� YRQ� GHQ

(OWHUQ
� EHL�VWDELOHQ�:RKQYHUKlOWQLVVHQ�LQ�HLJHQHU

:RKQXQJ
� ZHQQ�NHLQ�:RKQUDXP�PHKU�I�U�GLFK�LQ�GHU

HOWHUOLFKHQ�:RKQXQJ�YRUKDQGHQ�LVW
� EHL�=HUZ�UIQLV�PLW�GHLQHQ�(OWHUQ
� EHL�IRUWJHVFKULWWHQHP�$OWHU
'ULWWHQV�PXVVW�GX�DXFK�QRFK��EHU�HLQ�JHZLV�
VHV� 0LQGHVWHLQNRPPHQ� YHUI�JHQ�� 6WXGLH�
UHQGH� P�VVHQ� QDFKZHLVHQ�� GDVV� VLH� HLQ
PRQDWOLFKHV� (LQNRPPHQ� �� YRQ� ZHP� DXFK
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LPPHU���KDEHQ��GDV�GHQ�6R]L�
DOKLOIHVDW]� �FD����� ¼��� GLH
.DOWPLHWH� XQG� GLH� 1HEHQNR�
VWHQ�XPIDVVW��%HVVHU�VLQG�GLH
&KDQFHQ��ZHQQ�GX�:RKQJHOG
I�U� )DPLOLHQDQJHK|ULJH� EHDQ�
WUDJVW� �� ]XP�%HLVSLHO� I�U� GHLQ
.LQG�
6R]LDOKLOIH
6R]LDOKLOIH�ZLUG�QXU� LQ�GHQ�DO�
OHUZHQLJVWHQ� )lOOHQ� DQ� 6WX�
GLHUHQGH� DXVJH]DKOW�� 6R]LDO�
KLOIH�ZLUG�RKQHKLQ�QXU�JH]DKOW�
ZHQQ� DOOH� DQGHUHQ� )LQDQ]LH�
UXQJVP|JOLFKNHLWHQ� DXVJH�
VFK|SIW� VLQG�� 6WXGHQW,QQHQ
VLQG� ]XGHP� LP� *HVHW]� DXV�
GU�FNOLFK� YRP� %H]XJ� DXVJH�
VFKORVVHQ�� (V� JLEW� QXU� VHKU
ZHQLJH�$XVQDKPHQ��LQ�GHQHQ
GHQQRFK� 6R]LDOKLOIH� JH]DKOW
ZLUG��GD�QLFKW�GDV�Ä6WXGHQW,Q�
6HLQ³��VRQGHUQ�DQGHUH�.ULWHUL�
HQ�DXVVFKODJJHEHQG�VLQG�
/DXIHQGH� +LOIH� ]XP� /HEHQV�
XQWHUKDOW� NDQQ� DXFK� I�U� 6WX�
GHQW,QQHQ�JHZlKUW�ZHUGHQ�
� EHL�HLQHU�%HKLQGHUXQJ
� EHL�6FKZDQJHUVFKDIW
� I�U� $OOHLQHU]LHKHQGH� �6R]L�

DOKLOIH� I�U� GDV� .LQG�� JJI�
8QWHUKDOWVYRUVFKXVV��

� EHL� HLQHU� VFKZHUHQ� RGHU
FKURQLVFKHQ�.UDQNKHLW

� XQWHU�8PVWlQGHQ�ZlKUHQG
GHU�([DPHQVDUEHLW

� XQWHU�8PVWlQGHQ�ZlKUHQG
HLQHU�%HXUODXEXQJ

8QWHU� JHZLVVHQ� 8PVWlQGHQ
XQG� LQ� $XVQDKPHIlOOHQ� NDQQ
DXFK�+LOIH� LQ� EHVRQGHUHQ� /H�

EHQVODJHQ� EHDQWUDJW� ZHUGHQ�� ,QIRUPDWLRQHQ
GD]X�HUKlOWVW�GX�EHLP�6R]LDODPW��EHL�6R]LDO�
KLOIH�,QLWLDWLYHQ� �VLHKH� GD]X� LP� |UWOLFKHQ� 7H�
OHIRQEXFK�� RGHU� EHLP�6R]LDOGLHQVW� RGHU� GHU
6R]LDOEHUDWXQJ�� GLH� GLH� PHLVWHQ� 6WXGHQWHQ�
ZHUNH�DQELHWHQ�
.LQGHUJHOG
*HPHLQW�LVW�KLHU�GDV�.LQGHUJHOG��GDV�I�U�GLFK
EH]DKOW�ZLUG��'DV�.LQGHUJHOG�ZLUG� LP�5HJHO�
IDOO� QLFKW� DQ�GDV�.LQG�� VRQGHUQ�DQ� GHQ�.LQ�
GHUJHOGEHUHFKWLJWHQ� �DOVR�GHLQH�(OWHUQ��DXV�
JH]DKOW�
$QVSUXFK� DXI� .LQGHUJHOG� I�U� VHLQ� .LQG� KDW�
ZHU� LP� ,QODQG� HLQHQ� :RKQVLW]� RGHU� VHLQHQ
JHZ|KQOLFKHQ�$XIHQWKDOW� KDW�� (LQ�$XVOlQGHU
KDW�QXU�$QVSUXFK�DXI�.LQGHUJHOG��ZHQQ�HU�LP
%HVLW]� HLQHU� $XIHQWKDOWVEHVFKHLQLJXQJ� RGHU
$XIHQWKDOWVHUODXEQLV�LVW�
.LQGHUJHOG� ZLUG� JUXQGVlW]OLFK� QXU� ELV� ]XU
9ROOHQGXQJ� GHV� ���� /HEHQVMDKUHV� JH]DKOW�
(V� JLEW� MHGRFK� $XVQDKPHQ�� ,Q� IROJHQGHQ
)lOOHQ�NDQQ�GDV�.LQGHUJHOG�QDFK�GHLQHP����
*HEXUWVWDJ�EHDQWUDJW�ZHUGHQ�
� %LV�]XU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�

.LQGHUJHOG� ZLUG� ELV� ]XP� ���� /HEHQVMDKU
JH]DKOW�� ZHQQ� GLH� .LQGHU� DUEHLWVORV� VLQG
XQG� GHP� LQOlQGLVFKHQ� $UEHLWVPDUNW� ]XU
9HUI�JXQJ� VWHKHQ�� 'DU�EHU� KLQDXV� N|Q�
QHQ� =HLWHQ� EHU�FNVLFKWLJW� ZHUGHQ�� LQ� GH�
QHQ�GDV�.LQG�YRU�GHU�9ROOHQGXQJ�GHV����
/HEHQVMDKUHV� *UXQGZHKUGLHQVW�� =LYLO�
GLHQVW�RGHU�HLQHQ�HQWVSUHFKHQGHQ�'LHQVW
JHOHLVWHW�KDW�

� 9RP� ���� /HEHQVMDKU� ELV� ]XU� 9ROOHQGXQJ
GHV� ���� /HEHQVMDKUHV�� .LQGHUJHOG� ZLUG
ZHLWHU� JHOHLVWHW� I�U� .LQGHU�� GLH� LQ� HLQHU
6FKXO�� RGHU� %HUXIVDXVELOGXQJ� VWHKHQ
RGHU�HLQH�EHDEVLFKWLJWH�%HUXIVDXVELOGXQJ
ZHJHQ� IHKOHQGHU� $XVELOGXQJVSOlW]H� QLFKW
EHJLQQHQ�RGHU�IRUWVHW]HQ�N|QQHQ�
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� 1DFK� 9ROOHQGXQJ� GHV� ���
/HEHQVMDKUHV�� .LQGHUJHOG
ZLU� JH]DKOW� I�U� .LQGHU�� GLH
PHKU� DOV� �� -DKUH� :HKU�
RGHU�(UVDW]GLHQVW� JHOHLVWHW
KDEHQ�� 6HHOLVFK� RGHU� JHL�
VWLJ�%HKLQGHUWH�EHNRPPHQ
OHEHQVOlQJOLFK�.LQGHUJHOG�

,Q�DOOHQ�JHQDQQWHQ�)lOOHQ�JLOW�
)�U� .LQGHU� �EHU� ��� -DKUHQ
JLEW� HV� QXU� .LQGHUJHOG�� ZHQQ
VLH�QLFKW�PHKU�DOV�HUODXEW�KLQ�
]XYHUGLHQHQ� YHUGLHQHQ�� 'LH
(LQNRPPHQVJUHQ]HQ� EH]LH�
KHQ�VLFK�DXI�GDV�.DOHQGHUMDKU
XQG� VLQG� I�U� GLH� QlFKVWHQ
-DKUH�

���� ������¼
���� ������¼
���� ������¼
���� ������¼

6WLSHQGLHQ
%HJDEWHQI|UGHUXQJVZHUNH
VLQG� ,QVWLWXWLRQHQ�� LQ� GHU� 5H�
JHO�6WLIWXQJHQ��GLH�DXV�VWDDWOL�
FKHQ� 0LWWHOQ� 6WLSHQGLHQ� YHU�
JHEHQ�� *HI|UGHUW� ZLUG� �EOL�
FKHUZHLVH� DE� GHP� ]ZHLWHQ
RGHU� GULWWHQ� 6HPHVWHU�� 'LH
)|UGHUXQJ�LVW�MH�QDFK�6WLIWXQJ
DQ� EHVWLPPWH� 9RUDXVVHW]XQ�
JHQ� JHEXQGHQ�� %HL� GHQ� IRO�
JHQGHQ� %HJDEWHQI|UGH�
UXQJVZHUNHQ� NDQQVW� GX� GLFK
LQIRUPLHUHQ�XQG�EHZHUEHQ�
)ULHGULFK�(EHUW�6WLIWXQJ��H�9��
$EWHLOXQJ� 6WXGLHQI|UGHUXQJ�
*RGHVEHUJHU� $OOHH� ����
������%RQQ�
ZZZ�IHV�GH�

)|UGHUXQJ� YRQ� ZLVVHQVFKDIWOLFK� TXDOLIL]LHU�
WHQ�� FKDUDNWHUOLFK� LQWHJUHQ� XQG� JHVHOO�
VFKDIWVSROLWLVFK� YHUDQWZRUWXQJVEHZXVVWHQ
6WXGLHUHQGHQ�
+DQV�%|FNOHU�6WLIWXQJ�
$EWHLOXQJ� 6WXGLHQI|UGHUXQJ�� %HUWKD�YRQ�
6XWWQHU�3ODW]� ��� ������ '�VVHOGRUI�
ZZZ�ERHFNOHU�GH�
%HZHUEHU,QQHQ� P�VVHQ� VLFK� DQ� HLQH� 0LW�
JOLHGVJHZHUNVFKDIW� GHV� '*%�� DQ� GHQ� %XQ�
GHVYRUVWDQG� GHV� '*%� RGHU� HLQ� .XUDWRUL�
XPVPLWJOLHG� GHU� 6WLIWXQJ� ZHQGHQ�� HLQH� GL�
UHNWH� %HZHUEXQJ� EHL� GHU� 6WLIWXQJ� LVW� QLFKW
P|JOLFK�
5RVD�/X[HPEXUJ�6WLIWXQJ�
6WXGLHQZHUN�� )UDQ]�0HKULQJ�3ODW]� ��� �����
%HUOLQ�
ZZZ�URVDOX[HPEXUJVWLIWXQJ�GH�
'LH� 6WLIWXQJ� YHUJLEW� 6WLSHQGLHQ� DQ� 6WXGLH�
UHQGH� XQG� 3URPRYLHUHQGH�� GLH� VLFK� I�U� VR�
]LDOH� *HUHFKWLJNHLW�� OHEHQGLJH� 'HPRNUDWLH
XQG�)UHLKHLW�NULWLVFKHQ�'HQNHQV�HLQVHW]HQ�
+HLQULFK�%|OO�6WLIWXQJ�
+DFNHVFKH�+|IH��5RVHQWKDOHU�6WUD�H�������
������ %HUOLQ�
ZZZ�ERHOO�GH�
)|UGHUXQJ� YRQ� EHJDEWHQ� GHXWVFKHQ� XQG
DXVOlQGLVFKHQ�6WXGLHUHQGHQ�
2WWR�%HQHFNH�6WLIWXQJ�
.HQQHG\DOOHH����������������%RQQ�
ZZZ�REV�HY�GH�
)|UGHUXQJ� YRQ� $XVVLHGOHU,QQHQ�� $V\OEH�
UHFKWLJWHQ�� .RQWLQJHQWIO�FKWOLQJHQ� XQG� %H�
ZHUEHU,QQHQ�DXV�(QWZLFNOXQJVOlQGHUQ�
.RQUDG�$GHQDXHU�6WLIWXQJ�
%HJDEWHQI|UGHUXQJ�� 5DWKDXVDOOHH���� �����
6W��$XJXVWLQ�
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ZZZ�NDV�GH�
)|UGHUXQJ� �EHUGXUFKVFKQLWW�
OLFK�EHJDEWHU�6WXGLHUHQGHU�
+DQQV�6HLGHO�6WLIWXQJ�
)|UGHUXQJVZHUN�� /D]DUHWW�
VWUD�H�����������0�QFKHQ�
ZZZ�KDQQV�VHLGHO�VWLIWXQJ�GH�
'LH�6WLIWXQJ�ZLOO�]XU�(U]LHKXQJ
HLQHV� Ä$NDGHPLNHU,QQHQ�
QDFKZXFKVHV³�EHLWUDJHQ�
)ULHGULFK�1DXPDQQ�6WLIWXQJ�
%HJDEWHQI|UGHUXQJ�� .|QLJV�
ZLQWHUHU� 6WUD�H� ����� �����
.|QLJVZLQWHU�
ZZZ�IQVW�GH�
)|UGHUXQJ� YRQ� EHVRQGHUV
EHJDEWHQ� $NDGHPLNHU,QQHQ
XQG�6WXGLHUHQGHU�
%LOGXQJVNUHGLW
6HLW� GHP� ����������� JLEW� HV
]XP� HUVWHQ� 0DO� I�U� 6WXGLH�
UHQGH� LQ� 'HXWVFKODQG� GLH
0|JOLFKNHLW� HLQHQ� %LOGXQJV�
NUHGLW�]X�EHNRPPHQ��'DV�%LO�
GXQJVPLQLVWHULXP� XQG� GLH
GHXWVFKH� $XVJOHLFKVEDQN� HU�
P|JOLFKHQ� 6WXGLHUHQGHQ� LQ
EHVRQGHUHQ� $XVELOGXQJVVL�
WXDWLRQHQ�HLQHQ�]LQVJ�QVWLJHQ
.UHGLW� LQ�+|KH� YRQ�PRQDWOLFK
���� ¼�� 'HU� %LOGXQJVNUHGLW� LVW
HLQH� ]XVlW]OLFKH� +LOIH� XQG
ZLUG� XQDEKlQJLJ� YRQ� GHP
(LQNRPPHQ� GHV� $QWUDJVVWHO�
OHUV�RGHU� GHU�(OWHUQ� I�U�PD[L�
PDO� ���0RQDWH� YHUJHEHQ��(V
LVW� DXFK� P|JOLFK�� GHQ� %LO�
GXQJVNUHGLW� WURW]� %$I|*� ]X
HUKDOWHQ�� 'HU� .UHGLW� LVW� QDFK

HLQHU� PLW� GHU� HUVWHQ� $XV]DKOXQJ� EHJLQQHQ�
GHQ� )ULVW� YRQ� YLHU� -DKUHQ� LQ� PRQDWOLFKHQ
5DWHQ�YRQ�����¼�]XU�FN]X]DKOHQ�
/LQNV�
,QIRUPDWLRQVDQJHERWH� XQG� ±EURVFK�UHQ� ]X
GHQ�7KHPHQ�
� %LOGXQJVNUHGLW

KWWS���ZZZ�EYD�EXQG�GH�DXIJDEHQ�ELOGXQJ
VNUHGLW�LQGH[�KWPO

� .LQGHUJHOG� �$UEHLWVDPW�
KWWS���ZZZ�DUEHLWVDPW�GH�KVW�VHUYLFHV�OLV�N
J�DNWXHOOHV�KWPO

� :RKQJHOG� �%XQGHVPLQLVWHULXP� I�U� $UEHLW
XQG� 6R]LDORUGQXQJ�� >SGI@
KWWS���ZZZ�EPD�EXQG�GH�GRF�GRFBUHTXHVW
�FIP")'�&���'&�)%��%)���&��&$($
��%�'$

� 6R]LDOKLOIH� �6R]LDOPLQLVWHULXP�� >SGI@
KWWS���ZZZ�EPD�EXQG�GH�GRF�GRFBUHTXHVW
�FIP"��'��&�����)�����(%��)�%%��
(�'��!� XQG
�KWWS���ZZZ�EPD�EXQG�GH�GRZQORDG�EURVF
KXHUHQ�$����SGI

� 7DEHOOH� GHU� 6R]LDOKLOIHVlW]H
KWWS���ZZZ�EPD�EXQG�GH�GRF�GRFBUHTXHVW
�FIP"$��($����))���(%$��$��'&��
$�)&'&

� 8QWHUKDOWVYRUVFKXVV� �)DPLOLHQPLQLVWHUL�
XP�� %URVFK�UH
KWWS���ZZZ�EPIVIM�GH�GRNXPHQWH�%HVWHOOVH
UYLFH�L[B������KWP� RGHU� *HVHW]
KWWS���ZZZ�EPIVIM�GH�GRNXPHQWH�$UWLNHO�L[
B������KWP

,QIRUPDWLRQV��XQG�%HUDWXQJVDQJHERWH
]XU�6R]LDOKLOIH�
� 6HOEVWKLOIHJUXSSH� 6R]LDOKLOIH� Ä$*� 78�

:$6³�� GRUW� NDQQ� PDQ� HLQHQ� VHKU� JXWHQ
XQG� DNWXHOOHQ� /HLWIDGHQ� EHVWHOOHQ�
KWWS���ZZZ�DJWXZDV�GH�
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� 6R]LDOKLOIH� I�U� 6WXGHQW,Q�
QHQ� �LQVE�� PLW� .LQG�
KWWS���ZZZ�XQL�GXLV�
EXUJ�GH�)UDXHQ%XHUR����
VR]LDOKLOIH�KWP

� )RUXP� 6R]LDOKLOIH�� ,QIRU�
PDWLRQHQ� XQG� 'LVNXVVLRQ�
PLW� 0XVWHUVFKUHLEHQ� XQG
(UIDKUXQJVEHULFKWHQ
KWWS���ZZZ�IRUXP�
VR]LDOKLOIH�GH�

� 6R]LDOKLOIHEHUDWXQJ� LP� ,Q�
WHUQHW�� PLW� XPIDQJUHLFKHU
/LQNVDPPOXQJ
KWWS���ZZZ�VR]LDOKLOIH�
RQOLQH�GH�

-REEHQ
,Q�GHQ� OHW]WHQ�-DKUHQ�KDW�GHU
$QWHLO� GHU� )LQDQ]LHUXQJ� GHV
6WXGLXPV� GXUFK� GLH� 6WXGHQ�
W,QQHQ� VHOEVW� GHXWOLFK� ]XJH�
QRPPHQ�� =ZHL� 'ULWWHO� DOOHU
6WXGHQW,QQHQ� � ILQDQ]LHUHQ
VLFK� PLWWOHUZHLOH� ]XPLQGHVW
WHLOZHLVH� GXUFK� HLJHQHV� -RE�
EHQ�� )UDJHQ� ]XP� -RE� QHEHQ
GHP�6WXGLXP��VHL�HV�ZlKUHQG
GHV� 6HPHVWHUV� RGHU� LQ� GHU
YRUOHVXQJVIUHLHQ�=HLW��ZHUGHQ
VLFK� DOVR� YHUPXWOLFK� DXFK� GLU
VWHOOHQ�
:LH�NULHJH�LFK�HLQHQ�-RE"
(V� EHVWHKW� GLH� 0|JOLFKNHLW
HLQHQ� -RE� DOV� VRJHQDQQWH
ÄZLVVHQVFKDIWOLFKH� +LOIVNUDIW³
DQ�GHU�8QL�]X�EHNRPPHQ��'LH
1DFKIUDJH� LVW� MHGRFK� KlXILJ
JU|�HU� DOV� GDV� $QJHERW�� $X�

�HUGHP�ZHUGHQ� I�U� GLH� -REV� KlXILJ� 6WXGLH�
UHQGH�K|KHUHU�6HPHVWHU�EHYRU]XJW��2IW�ZHU�
GHQ� 6WXGHQW,QQHQ� DQJHVSURFKHQ�� GHUHQ
%HWHLOLJXQJ� LQ�6HPLQDUHQ�SRVLWLY� DXIJHIDOOHQ
LVW��GLH�GXUFK�JXWH�5HIHUDWH�RGHU�NRQVWUXNWLYH
$UEHLW� LQ� GHU� 6WXGLHUHQGHQYHUWUHWXQJ� DP
)DFKEHUHLFK� DXI� VLFK� DXIPHUNVDP� JHPDFKW
KDEHQ�� $EHU� DXFK� �EHU� %HZHUEXQJHQ� DXI
|IIHQWOLFKH� $XVVFKUHLEXQJHQ�� ]XP� %HLVSLHO
DQ�$XVKDQJEUHWWHUQ�LP�'HNDQDW�RGHU�GHU�%L�
EOLRWKHN� NDQQ� PDQ� VROFKH� 6WHOOHQ� EHNRP�
PHQ�� 'LHVH� -REV� VLQG� VHKU� DWWUDNWLY�� ZHLO
PDQ�PLW�$XIJDEHQ�EHWUDXW�LVW��GLH�UHODWLY�HQJ
PLW�GHP�HLJHQHQ�6WXGLXP�]X� WXQ�KDEHQ��VHL
HV� LQ� )RUVFKXQJ� RGHU� /HKUH� �]�%�� /HLWXQJ
YRQ� 7XWRULHQ��� XQG� VR� DXFK� IDFKOLFK� ZHLWHU
TXDOLIL]LHUHQ�
7\SLVFKH� 6WXGLMREV� VLQG� WUDGLWLRQHOO� HKHU
.QHLSHQEHGLHQXQJ�� 9HUNDXIVDXVKLOIH�� 7D[L�
IDKUHU,Q�XQG�)DKUUDG��RGHU�$XWRNXULHU,Q��'D�
QHEHQ� JLEW� HV� DXFK� GLH� 0|JOLFKNHLW�� HLQH
6WHOOH�I�U�+LOIVWlWLJNHLWHQ�LQ�GHQ�0HQVHQ�RGHU
GHQ� �EULJHQ� %HWULHEHQ� GHV� 6WXGHQWHQZHUNV
]X�EHNRPPHQ��1DFKIUDJHQ�GD]X� ULFKWHVW�GX
DQ� GLH� 3HUVRQDODEWHLOXQJ� GHV� 6WXGHQWHQ�
ZHUNV�� )�U� DQGHUH� -REV� NDQQVW� GX� EHL� GHQ
HQWVSUHFKHQGHQ� %HWULHEHQ� QDFKIUDJHQ�� GLH
,QVHUDWH� LQ�GHQ�HLQVFKOlJLJHQ�=HLWXQJHQ�EH�
JXWDFKWHQ�RGHU� DEHU� GHQ�VSH]LHOOHQ�6HUYLFH
GHV�$UEHLWVDPWHV�QXW]HQ��GDV� LQ�8QLVWlGWHQ
VSH]LHOOH� -REYHUPLWWOXQJVVWHOOHQ� I�U� 6WXGHQ�
W,QQHQ�DQELHWHW�
0XVV�LFK�9RUVFKULIWHQ�]XU
6R]LDOYHUVLFKHUXQJ�EHDFKWHQ"
6WXGHQWLVFKH� %HVFKlIWLJXQJVYHUKlOWQLVVH
VLQG� JUXQGVlW]OLFK�� ZDV� .UDQNHQ��� 3IOHJH�
XQG� $UEHLWVORVHQYHUVLFKHUXQJ� EHWULIIW�� LQ� IRO�
JHQGHQ�)lOOHQ�VR]LDOYHUVLFKHUXQJVIUHL�
:lKUHQG�GHU�9RUOHVXQJV]HLW��ZHQQ���
� GLH� Z|FKHQWOLFKH� $UEHLWV]HLW� XQWHU� ��

6WXQGHQ� OLHJW�� $XVQDKPHQ� VLQG� $EHQG�
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RGHU� 1DFKWVWXQGHQ� �� GDQQ
NDQQ�PHKU�JHDUEHLWHW�ZHU�
GHQ�

� GLH� Z|FKHQWOLFKH� $UEHLWV�
]HLW�]ZDU��EHU����6WXQGHQ
OLHJW�� GLH� %HVFKlIWLJXQJ
DEHU� NXU]IULVWLJ� LVW� �HLQPD�
OLJ� LP� %HVFKlIWLJXQJVMDKU
XQG�QLFKW� OlQJHU�DOV���0R�
QDWH�RGHU����$UEHLWVWDJH��

:lKUHQG� GHU� YRUOHVXQJVIUHL�
HQ� =HLW� EHVWHKW� XQDEKlQJLJ
YRQ�GHU�$Q]DKO�GHU�Z|FKHQWOL�
FKHQ� $UEHLWVVWXQGHQ� NHLQH
6R]LDOYHUVLFKHUXQJVSIOLFKW�
$EHU�HV�JLOW�HLQH����:RFKHQ�
5HJHOXQJ�� :HQQ� HV� ]XU
hEHUVFKUHLWXQJ� GHU� ���
:RFKHQVWXQGHQ�*UHQ]H
NRPPW��G�UIHQ�QLFKW�PHKU�DOV
��� :RFKHQ� SUR� %HVFKlIWL�
JXQJVMDKU� �QLFKW� .DOHQGHU�
MDKU��� JHDUEHLWHW� ZHUGHQ�
VRQVW�ZLUG�GDV�$UEHLWVYHUKlOW�
QLV�YHUVLFKHUXQJVSIOLFKWLJ�
'LH� 6R]LDOYHUVLFKHUXQJVEHL�
WUlJH� VLQG� IROJHQGHUPD�HQ
JHVWDIIHOW��GHU�3IOHJHYHUVLFKH�
UXQJVEHLWUDJ� EHWUlJW� �����
GHU� $UEHLWVORVHQYHUVLFKH�
UXQJVEHLWUDJ� OLHJW� EHL� �����
GLH� .UDQNHQYHUVLFKHUXQJ� EHL
FD�� ������ �MH� QDFK� .DVVH
XQWHUVFKLHGOLFK�� XQG� GLH
5HQWHQYHUVLFKHUXQJ� EHL
�������'DV�VLQG�FD������GHV
%UXWWRORKQV�� 9RQ� GLHVHQ� FD�
����WUlJW�GHU�$UEHLWJHEHU�GLH
+lOIWH� �JHVHW]OLFKHU� $UEHLWJH�
EHUDQWHLO�� XQG� GX� DOV�$UEHLWV�
QHKPHU,Q�HEHQIDOOV�GLH�+lOIWH�

6HLW� ����� LVW� GLH� 9HUVLFKHUXQJVIUHLKHLW� I�U
6WXGHQW,QQHQ� LQ� GHU� 5HQWHQYHUVLFKHUXQJ
ZHJJHIDOOHQ�� (LQJHVFKULHEHQH� 6WXGLHUHQGH�
GLH�HLQH�PHKU�DOV�QXU�JHULQJI�JLJH�%HVFKlI�
WLJXQJ� DXIJHQRPPHQ� KDEHQ� �G�K�� PLW� �EHU
���� ¼�PRQDWOLFKHP�9HUGLHQVW��� VLQG�UHQWHQ�
YHUVLFKHUXQJVSIOLFKWLJ�ZLH�MHGH5� DQGHUH�$U�
EHLWQHKPHU,Q�DXFK�
.RPSDNW��6R]LDOYHUVLFKHUXQJ�EHL�NXU]IUL�
VWLJHU�%HVFKlIWLJXQJ
.XU]IULVWLJH� %HVFKlIWLJXQJHQ� VLQG� LQ� MHGHP
)DOO�VR]LDOYHUVLFKHUXQJVIUHL��ZHQQ�PD[LPDO��
0RQDWH� RGHU� ��� $UEHLWVWDJH� LP� %HVFKlIWL�
JXQJVMDKU� JHDUEHLWHW� ZHUGHQ�� %HGLQJXQJ� LVW
HLQH� YHUWUDJOLFKH� %HJUHQ]XQJ� LP� 9RUDXV�
.XU]IULVWLJH� XQG� JHULQJI�JLJH� %HVFKlIWLJXQ�
JHQ� N|QQHQ� DXFK� NRPELQLHUW� ZHUGHQ�� 'X
NDQQVW�DOVR�SUREOHPORV�]ZHL�-REV�QHEHQHLQ�
DQGHU�KDEHQ��ZHQQ�VLH�GLH�REHQ�JHQDQQWHQ
9RUDXVVHW]XQJHQ� HUI�OOHQ�� )DOOV� GX� LQVJH�
VDPW�PHKU�DOV�����¼�YHUGLHQVW��EUDXFKVW�GX
LQ� MHGHP�)DOO�HLQH�/RKQVWHXHUNDUWH�E]Z��EHL
PHKUHUHQ� -REV� PHKUHUH�� 'D� GX� DE� GHU
]ZHLWHQ� /RKQVWHXHUNDUWH� LQ� 6WHXHUNODVVH� 9,
HLQJHVWXIW� ZLUVW� XQG� YLHO� 6WHXHUQ� ]DKOHQ
PXVVW�� VROOWHVW� GX� HLQHQ� /RKQVWHXHUMDKUH�
VDXVJOHLFK� PDFKHQ�� ,Q� GHQ� PHLVWHQ� )lOOHQ
ZLUG�VLFK�GDV�-REEHQ�ZRKO�HKHU�DXI�HLQ�JH�
ULQJI�JLJHV� %HVFKlIWLJXQJVYHUKlOWQLV� EH�
VFKUlQNHQ�� ,Q� GHP� )DOO� PXVVW� GX� EHLP� )L�
QDQ]DPW�HLQHQ�)UHLVWHOOXQJVEHVFKHLG�EHVRU�
JHQ� XQG� GLHVHQ� GHLQHU�$UEHLWJHEHU,Q� YRUOH�
JHQ��$XFK�ZHQQ�GX�PHKUHUH�-REV�KDVW��DEHU
LQVJHVDPW� QLFKW� PHKU� DOV� ���� ¼� YHUGLHQVW�
NDQQVW� GX� GDV� PLW� HLQHP� ZHLWHUHQ� )UHLVWHO�
OXQJVEHVFKHLG� UHJHOQ�� 'HLQH� $UEHLWJHEHU,Q
PXVV� EHL� JHULQJI�JLJHQ� %HVFKlIWLJXQJVYHU�
KlOWQLVVHQ� SDXVFKDO� ���� GHV� $UEHLWVORKQV
DQ� GLH� 5HQWHQ�� XQG� JUXQGVlW]OLFK� SDXVFKDO
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����DQ�GLH�.UDQNHQYHUVLFKH�
UXQJ�DOV�%HLWUlJH�HQWULFKWHQ�
6R]LDOYHUVLFKHUXQJ�ZlK�
UHQG
HLQHV�3UDNWLNXPV
%HL�HLQHP�3UDNWLNXP�YRU�GHP
6WXGLXP� XQG� RKQH� (QWJHOW
JHOWHQ� GLH� 6WXGLHUHQGHQEHL�
WUlJH� I�U� GLH� .UDQNHQ�� XQG
3IOHJHYHUVLFKHUXQJ��DX�HU�GX
ELVW� LQ� GHU� )DPLOLHQYHUVLFKH�
UXQJ� GHLQHU� (OWHUQ� PLWYHUVL�
FKHUW��� %HL� HLQHP� 3UDNWLNXP
PLW�(QWJHOW�ZHUGHQ�GLH�3UDNWL�
NDQW,QQHQ� ZLH� $UEHLWQHKPH�
U,QQHQ�EHKDQGHOW�
%HL�HLQHP�3UDNWLNXP�ZlKUHQG
GHV� 6WXGLXPV� GDV�� YRQ� GHU
6WXGLHQRUGQXQJ� YRUJHVFKULH�
EHQ�LVW��VLQG�NHLQH�6R]LDO��XQG
5HQWHQYHUVLFKHUXQJVEHLWUlJH
]X� ]DKOHQ�� :HQQ� GDV� 3UDNWL�
NXP� DEHU� QLFKW� LQ� GHU� 6WX�
GLHQRUGQXQJ� YRUJHVFKULHEHQ
LVW�� ZLUG� HV� ZLH� HLQ� VWXGHQWL�
VFKHU�-RE�EHKDQGHOW�
:HU� QDFK� GHP� 6WXGLXP� HLQ
3UDNWLNXP�PDFKHQ�ZLOO��PXVV
VLFK�GDUDXI�HLQVWHOOHQ��YROO�VR�
]LDOYHUVLFKHUXQJVSIOLFKWLJ� ]X
VHLQ�
0XVV�LFK�6WHXHUQ�]DKOHQ"
$XFK� DOV�6WXGHQW,Q�PXVVW� GX
EHLP� -REEHQ� GHU�$UEHLWJHEH�
U,Q� JUXQGVlW]OLFK� HLQH� /RKQ�
VWHXHUNDUWH� YRUOHJHQ�� 'LHVH
.DUWH� ZLUG� YRP�(LQZRKQHU,Q�
QHQPHOGHDPW� GHV�2UWHV� DXV�

JHVWHOOW�� LQ� GHP� GX� DP� ���� 6HSWHPEHU� GHV
9RUMDKUHV�JHPHOGHW�ZDUVW��,P�1RUPDOIDOO�EH�
NRPPVW� GX� GLH� /RKQVWHXHUNDUWH� GXUFK� GLH
3RVW� ]XJHVWHOOW�� RKQH� GDVV� GX� GLFK� H[WUD
GDUXP� N�PPHUQ� PXVVW�� 9RUDXVVHW]XQJ� LVW
DOOHUGLQJV��GDVV�GHLQ�HUVWHU�:RKQVLW]�NRUUHNW
JHPHOGHW�LVW�
$XI� GHU� /RKQVWHXHUNDUWH� VLQG� X�D�� )DPLOLHQ�
VWDQG�� *HEXUWVGDWXP�� 6WHXHUNODVVH�� 5HOLJL�
RQV]XJHK|ULJNHLW� XQG� JJI�� GLH� =DKO� GHU�.LQ�
GHUIUHLEHWUlJH�YHUPHUNW��'LHVH�(LQWUDJXQJHQ
VROOWHVW� GX� �EHUSU�IHQ�� GD� VLH� I�U� GLH� +|KH
GHU� /RKQVWHXHU� ZLFKWLJ� VLQG�� 1DFK� %HHQGL�
JXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�E]Z��DP�-DK�
UHVHQGH� EHVFKHLQLJHQ� GLH�$UEHLWJHEHU,QQHQ
DXI� GHU� /RKQVWHXHUNDUWH� X�D�� GHQ� %UXWWRDU�
EHLWVORKQ� VRZLH� GLH� /RKQ�� XQG� .LUFKHQVWHX�
HU��6ROOWHVW�GX�GLH�/RKQVWHXHUNDUWH�YHUOLHUHQ�
NDQQVW� GX� GLU� JHJHQ� =DKOXQJ� HLQHU� *HE�KU
HLQ� 'RSSHO� DXVVWHOOHQ� ODVVHQ�� 'LHVHV� NDQQ
DOOHUGLQJV� QLFKW� DOV� ]ZHLWH� /RKQVWHXHUNDUWH
YHUZHQGHW� ZHUGHQ�� :HLWHUH� /RKQVWHXHUNDU�
WHQ�NDQQVW�GX�GLU�QXU�I�U�GLH�/RKQVWHXHUNODV�
VH� 9,� HEHQIDOOV� EHLP� (LQZRKQHUPHOGHDPW
DXVVWHOOHQ�ODVVHQ�
%LV� ]X� HLQHP� ]X� YHUVWHXHUQGHQ� -DKUHVHLQ�
NRPPHQ�YRQ�������¼��DE�������������¼��DE
������������¼��]X]�JOLFK�HLQHU�:HUEXQJVNR�
VWHQSDXVFKDOH�YRQ�������¼�ZLUG�GLH�JH]DKOWH
/RKQVWHXHU� YRP� )LQDQ]DPW� ]XU�FNHUVWDWWHW�
-H� QDFKGHP� RE� XQG� ZLH� YLHOH� )UHL�� XQG
3DXVFKEHWUlJH� LQ� GHLQHP� )DOO� J�OWLJ� VLQG�
NDQQ�GHLQ�VWHXHUIUHLHU�*HVDPWYHUGLHQVW� LQV�
JHVDPW� QRFK� XP� HLQLJHV� K|KHU� OLHJHQ�� )RU�
PXODUH� I�U� GLH� (LQNRPPHQVWHXHUHUNOlUXQJ
HUKlOWVW�GX�EHLP�|UWOLFKHQ�)LQDQ]DPW�
3DXVFKDOH�9HUVWHXHUXQJ�GXUFK
$UEHLWJHEHU
2KQH�6WHXHUNDUWH� EH]DKOW� GLH�$UEHLWJHEHU,Q
HLQH� 3DXVFKDOVWHXHU� LQ� +|KH� YRQ� ���� GHV
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$UEHLWVORKQV� �]X]�JOLFK� 6ROL�
GDULWlWV]XVFKODJ� LQ� +|KH� YRQ
����� XQG� .LUFKHQVWHXHU� LQ
+|KH� YRQ� �����3DXVFKDOLVLH�
UXQJ� LVW� QXU� ]XOlVVLJ�� ZHQQ
GHU� /RKQ� PRQDWOLFK� ���� ¼
E]Z��Z|FKHQWOLFK����¼�XQG�LP
'XUFKVFKQLWW� HWZD� ��� ¼� SUR
6WXQGH�QLFKW��EHUVWHLJW�
:DV� SDVVLHUW� PLW� PHLQHP
%$I|*"
$XFK� DOV�%DI|*�(PSIlQJHU,Q
NDQQVW� GX� ±� XQDEKlQJLJ� YRQ
GHLQHP� %DI|*�6DW]� �� GD]X�
YHUGLHQHQ�� 'LH� 2EHUJUHQ]H
OLHJW� EHL� MlKUOLFK� FD�� ������ ¼
�ELV� ����������� FD�� ������ ¼��
RKQH� GDVV� GLHV� ]X� $E]�JHQ
EHL�%$I|*�=DKOXQJHQ�I�KUW�
6HOEVWVWlQGLJNHLW�XQG
6FKHLQVHOEVWVWlQGLJNHLW
2IW� ZLUG� 6WXGHQW,QQHQ� YRQ
)LUPHQ� HLQH� $UW� 3URPRWLRQ�
-RE� DQJHERWHQ�� :HU� YLHOH
9HUWUlJH� YHUNDXIW�� EHNRPPW
YLHO�*HOG���GHU�+DNHQ�LVW��GDVV
PDQ� VLFK� VHOEVWVWlQGLJ� PD�
FKHQ� PXVV�� +LHU� ZHUGHQ� GLH
5HJHOXQJHQ� ]XU� 9HUVLFKH�
UXQJVSIOLFKW� EHL�6FKHLQVHOEVW�
VWlQGLJNHLW� UHOHYDQW�
)�U�6HOEVWVWlQGLJH�� GLH� NHLQH
YHUVLFKHUXQJVSIOLFKWLJHQ� $U�
EHLWQHKPHU� EHVFKlIWLJHQ� XQG
LP�:HVHQWOLFKHQ�QXU�I�U�HLQHQ
HLQ]LJHQ� $XIWUDJJHEHU� WlWLJ
VLQG��VLQG�ZHJHQ� LKUHU�DUEHLW�
QHKPHUlKQOLFKHQ� 6WHOOXQJ
UHQWHQYHUVLFKHUXQJVSIOLFKWLJ�

(LQH� HFKWH� VHOEVWVWlQGLJH� 7lWLJNHLW� LVW� ODXW
*HVHW]� JHSUlJW� GXUFK�VHOEVWEHVWLPPWHV� $U�
EHLWHQ��:HLVXQJVXQDEKlQJLJNHLW� VRZLH� IUHLH
:DKO� YRQ�2UW� �NHLQ� IHVWHU�$UEHLWVSODW]��� =HLW
XQG� $UEHLWVZHUN]HXJHQ�� $XFK� LVW� PDQ� HL�
JHQYHUDQWZRUWOLFK�KLQVLFKWOLFK�GHU�$EI�KUXQJ
YRQ� 6WHXHUQ� XQG� 6R]LDOYHUVLFKHUXQJVDEJD�
EHQ�� 6FKHLQVHOEVWVWlQGLJNHLW� � ZLUG� EHL� GLU
QDFK� ��� $EV��� 6*%� �6R]LDOJHVHW]EXFK�� ,9
KLQJHJHQ� YHUPXWHW�� ZHQQ� GUHL� YRQ� I�QI� JH�
QDQQWHQ�0HUNPDOHQ�HUI�OOW�VLQG�

x GX� EHVFKlIWLJVW� NHLQH� YHUVLFKHUXQJV�
SIOLFKWLJHQ�$QJHVWHOOWHQ��GHUHQ�$UEHLWV�
HQWJHOW�UHJHOPl�LJ��EHU�����¼�OLHJW�

x GX� ELVW� UHJHOPl�LJ� XQG� LP� ZHVHQWOL�
FKHQ�QXU� I�U� HLQH�Q�$XIWUDJJHEHU,Q� Wl�
WLJ�

x GHLQH� $XIWUDJJHEHU,Q� OlVVW� YHUJOHLFK�
EDUH�7lWLJNHLWHQ� UHJHOPl�LJ�GXUFK�EHL
LKU� DEKlQJLJ� EHVFKlIWLJWH� $UEHLWQHK�
PHU,QQHQ�YHUULFKWHQ�

x W\SLVFKH�0HUNPDOH�XQWHUQHKPHULVFKHQ
+DQGHOQV� VLQG� EHL� GHLQHU� 7lWLJNHLW
QLFKW� HUNHQQEDU� �/HLVWXQJ� DXI� 5HFK�
QXQJ�� XQWHUQHKPHULVFKH� (QWVFKHL�
GXQJVIUHLKHLW��ZLUWVFKDIWOLFKHV�5LVLNR��

x GHLQH� 7lWLJNHLW� HQWVSULFKW� QDFK� LKUHP
(UVFKHLQXQJVELOG� HLQHU� 7lWLJNHLW�� GLH
]XYRU� I�U� GHQ� VHOEHQ� $XIWUDJHEHU� LP
5DKPHQ� HLQHV� DEKlQJLJHQ� %HVFKlIWL�
JXQJVYHUKlOWQLVVHV�DXVJH�EW�ZXUGH�

/LQNV�
6HUYLFH�,QIRUPDWLRQHQ�]XP�-REEHQ
� ,QIRUPDWLRQHQ�GHV�'HXWVFKHQ�6WXGHQWHQ�

ZHUNVKWWS���ZZZ�VWXGHQWHQZHUNH�GH�DNWX
HOO�LQIR�������KWP

� %URVFK�UH� ]XU� JHULQJI�JLJHQ� %HVFKlIWL�
JXQJ� �$UEHLWVPLQLVWHULXP�
KWWS���ZZZ�EPD�EXQG�GH�LQGH[�FIP"XXLG 
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����$(���&����'�%��&
$&�(�$��'(��	EHVWQU D
������

hEHUVLFKWV�6HLWHQ
� ZZZ�EHUXIV�NDUULHUH�GH
� ZZZ�MREV�]HLW�GH�KRWOLVW�KW

PO
$OOJHPHLQH�-REE|UVHQ
� ZZZ�DUEHLWVDPW�GH
� ZZZ�MRESLORW�GH
� ZZZ�VWHOOHQDQ]HLJHQ�GH
� ZZZ�VWHSVWRQH�GH
-REV�LP�$XVODQG
� ZZZ�MREZDUH�GH
� ZZZ�ZRUOGZLGHMREV�GH
:HLWHUH�,QWHUQHWDGUHVVHQ
� ZZZ�VWXGHQWHQYHUPLWWOXQJ�

GH
� ZZZ�MREVFRXW���GH
� ZZZ�EHZHUEXQJ�QHW
� ZZZ�MREOLQH�GH
� ZZZ�VWHOOHQPDUNW�GH
.UDQNHQYHUVLFKHUXQJ
I�U�6WXGLHUHQGH
:DV� EHGHXWHW� 9HUVLFKH�
UXQJVSIOLFKW"
:lKUHQG� GHU� 6FKXO]HLW
PXVVWHVW�GX�GLFK�XP�GLH�)UD�
JH� GHU� .UDQNHQYHUVLFKHUXQJ
ZDKUVFKHLQOLFK� QLFKW� N�P�
PHUQ�� 'X� ZDUVW� HLQIDFK� EHL
GHLQHQ� (OWHUQ� PLWYHUVLFKHUW�
$OV� 6WXGHQW,Q� IlOOVW� GX� QDFK
GHP� 6R]LDOJHVHW]EXFK� XQWHU
HLQH� HLJHQVWlQGLJH� 9HUVLFKH�
UXQJVSIOLFKW� EHL� HLQHU� JHVHW]�

OLFKHQ� .UDQNHQNDVVH�� 6WXGLHUHQGH�� GLH� DQ
VWDDWOLFKHQ� RGHU� VWDDWOLFK� DQHUNDQQWHQ
+RFKVFKXOHQ�LQ�'HXWVFKODQG�HLQJHVFKULHEHQ
VLQG�� VLQG� JUXQGVlW]OLFK� ELV� ]XP�$EVFKOXVV
GHV� ���� )DFKVHPHVWHUV� DEHU� PD[LPDO� ELV
]XP� ���� *HEXUWVWDJ� NUDQNHQYHUVLFKHUXQJV�
SIOLFKWLJ�� (EHQVR� YHUVLFKHUXQJVSIOLFKWLJ� VLQG
3HUVRQHQ�� GLH� HLQH� LQ� 6WXGLHQ�� RGHU� 3U��
IXQJVRUGQXQJHQ� YRUJHVFKULHEHQH� EH�
UXIVSUDNWLVFKH�7lWLJNHLW�DXV�EHQ��RKQH�GDI�U
*HOG� ]X� HUKDOWHQ�� ]�%�� ZHQQ� GX� HLQ� 3UDNWL�
NXP�PDFKVW��GDV�DOV�9RUDXVVHW]XQJ�I�U�GDV
6WXGLXP� DQ� HLQHU� )DFKKRFKVFKXOH� YRUJH�
VFKULHEHQ�LVW�
'DV�EHGHXWHW��GDVV�GX�ZlKUHQG�GHLQHV�6WX�
GLXPV� RGHU� 3UDNWLNXPV� HQWZHGHU� ZHLWHU� LQ
GHU� )DPLOLHQYHUVLFKHUXQJ� GHLQHU� (OWHUQ�PLW�
YHUVLFKHUW�ELVW�RGHU�GLFK�VHOEVW�EHL�HLQHU�JH�
VHW]OLFKHQ� .UDQNHQNDVVH� �$2.�� %DUPHU�
7HFKQLNHU�� RGHU� DQGHUH� .UDQNHQNDVVHQ��,Q�
QXQJV�� RGHU� %HWULHEVNUDQNHQNDVVHQ� HWF��
YHUVLFKHUQ�PXVVW��$XI�$QWUDJ�NDQQVW�GX�GLFK
DXFK� YRQ� GHU� 9HUVLFKHUXQJVSIOLFKW� EHIUHLHQ
ODVVHQ� ±� GDV� LVW� MHGRFK� QLFKW� HPSIHKOHQV�
ZHUW�� GD� GX� GLFK� GDQQ� SULYDW� YHUVLFKHUQ
PXVVW�� $XI� HLQHQ� .UDQNHQYHUVLFKHUXQJV�
VFKXW]� JDQ]� ]X� YHU]LFKWHQ�� ZHLO� PDQ� GRFK
JHVXQG�LVW�XQG�VLFK�GDV�*HOG�VSDUHQ�N|QQWH�
ZlUH� Y|OOLJHU� :DKQVLQQ�� 6FKRQ� HLQ� ÄHLQID�
FKHU³�8QIDOO�PLW�%HLQEUXFK�N|QQWH�GHQ�ILQDQ�
]LHOOHQ�5XLQ�EHGHXWHQ��'D]X�XQWHQ�PHKU�
=XVlW]OLFK� ]XU� .UDQNHQYHUVLFKHUXQJVSIOLFKW
EHVWHKW�GLH�3IOLFKW�]XU�3IOHJHYHUVLFKHUXQJ�
)DPLOLHQYHUVLFKHUXQJ
6RIHUQ� GX� QRFK� QLFKW� GLH� $OWHUVJUHQ]H� YRQ
��� -DKUHQ� �EHUVFKULWWHQ� KDVW�� EHVWHKW� GLH
0|JOLFKNHLW��GDVV�GX�DOV�6WXGHQW,Q�HLQIDFK�LQ
GHU� )DPLOLHQNUDQNHQYHUVLFKHUXQJ� GHLQHU� (O�
WHUQ� PLWYHUVLFKHUW� EOHLEHQ� NDQQVW�� 'DPLW
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Z�UGH� VLFK� I�U� GLFK� ]XQlFKVW
QLFKWV� lQGHUQ�� +DVW� GX� =LYLO�
RGHU� :HKUGLHQVW� KLQWHU� GLU�
YHUOlQJHUW� VLFK� GLH� 0LWYHUVL�
FKHUXQJ� XP� GHQ� HQWVSUH�
FKHQGHQ� =HLWUDXP� �EHU� GHL�
QHQ� ���� *HEXUWVWDJ� KLQDXV�
'DV�JLOW�DXFK��ZHQQ�GX�]XYRU
HLQH� $XVELOGXQJ� JHPDFKW
KDVW��EHL�GHU�GX�]ZLVFKHQ]HLW�
OLFK� VHOEVWYHUVLFKHUW� ZDUVW�
=XGHP� ZLUG� YRQ� GHQ� .UDQ�
NHQNDVVHQ�LQ�DOOHU�5HJHO�DXFK
HLQ� )UHLZLOOLJHV�6R]LDOHV� RGHU
gNRORJLVFKHV� -DKU� DOV� 9HU�
OlQJHUXQJVJUXQG� DQHUNDQQW�
/HW]WHUHV�VW|�W�PDQFKPDO�EHL
NOHLQHUHQ� .DVVHQ� EHVRQGHUV
%HWULHEVNUDQNHQNDVVHQ�� GLH
YRU� GHU� :DKOIUHLKHLW� EHL� GHU
JHVHW]OLFKHQ� .UDQNHQYHUVL�
FKHUXQJ�PLW�GHUDUWLJHQ�)lOOHQ
ZRKO� HKHU� VHOWHQ�EHIDVVW� ZD�
UHQ�� DXI� 6FKZLHULJNHLWHQ�� ,Q
VROFKHQ�)lOOHQ�NDQQVW�GX�GLFK
DQ� GLH�6R]LDOEHUDWXQJ� GHLQHV
$6W$� RGHU� GHV� ]XVWlQGLJHQ
6WXGHQWHQZHUNHV�ZHQGHQ�
$XFK� I�U� 6WXGHQW,QQHQ� XQWHU
��� -DKUHQ� JLEW� HV� $XVQDK�
PHQ�� EHL� GHQHQ� GLH� 0LWYHUVL�
FKHUXQJ� EHL� GHQ� (OWHUQ� HQW�
ZHGHU� XQWHUEURFKHQ� ZHUGHQ
PXVV�� QLFKW� P|JOLFK� LVW� RGHU
HQGHW�
� :HU� GXUFK� -REEHQ� PHKU

DOV� ������ ¼� LP� 0RQDW� YHU�
GLHQW� RGHU� UHJHOPl�LJ
PHKU�DOV����6WXQGHQ�LQ�GHU
:RFKH� MREEW�� PXVV� VLFK
HLJHQVWlQGLJ� YHUVLFKHUQ�

*HOG� DXV� 6WLSHQGLHQ�� %$I|*� RGHU� GLH� IL�
QDQ]LHOOH� 8QWHUVW�W]XQJ� GXUFK� GHLQH� (O�
WHUQ�ZHUGHQ�DXI�GLHVHQ�%HWUDJ�QLFKW�DQJH�
UHFKQHW�

� :HQQ�GX��EHU�HLQHV�GHLQHU�(OWHUQWHLOH�DQ�
VWDWW� LQ� HLQHU� JHVHW]OLFKHQ� .UDQNHQYHUVL�
FKHUXQJ� SULYDW� YHUVLFKHUW� ELVW�� ZLUVW� GX
HEHQIDOOV�ZHLWHUKLQ�SULYDW�YHUVLFKHUW�

� :HQQ� GX� GLFK� QDFK� GHP� $XVVFKHLGHQ
DXV� GHU� )DPLOLHQYHUVLFKHUXQJ� JHVHW]OLFK
ZHLWHUYHUVLFKHUQ� ZLOOVW��PXVVW� GX� GDV� LQ�
QHUKDOE�YRQ�GUHL�0RQDWHQ�QDFK�GHP�$XV�
VFKHLGHQ� DXV� GHU� )DPLOLHQPLWYHUVLFKH�
UXQJ�WXQ�

$QGHUHUVHLWV� JLEW� HV� ±� ZLH� REHQ� VFKRQ� HU�
ZlKQW� ±� DXFK� 9HUOlQJHUXQJVJU�QGH� I�U� GLH
)DPLOLHQYHUVLFKHUXQJ�
/LQNV�
6WXGHQWHQZHUN�
� %HUDWXQJVDQJHERWH� I�U� 6WXGLHUHQGH

KWWS���ZZZ�VWXGHQWHQZHUNH�GH�NXOWXU�ELQG
H[�KWP

� 9HUVLFKHUXQJVIUDJHQ
KWWS���ZZZ�VWXGHQWHQZHUNH�GH�NXOWXU�YHUVL
FK�KWP

� 6WXGLXP� XQG� %HKLQGHUXQJ
KWWS���ZZZ�VWXGHQWHQZHUNH�GH�EHUDWXQ�LQ
GH[�KWP

$6W$�6R]LDOEHUDWXQJ��+DQQRYHU��
� 6R]LDOYHUVLFKHUXQJ� I�U� 6WXGLHUHQGH

KWWS���ZZZ�DVWD�KDQQR�
YHU�GH�VHUYLFHVHLWHQ�VWXGLHUHQGHBVR]LDOYH
UVLFKHUXQJ�KWPO

.UDQNHQNDVVHQ�
� $2.� �DOOJHPHLQH� 2UWVNUDQNHQNDVVHQ�

1LHGHUVDFKVHQ
KWWS���ZZZ��DRN�GH�QLHGHUV�UG�



(UVWVHPHVWHU�,QIRUPDWLRQHQ
+RFKVFKXOJUXSSH�+DQQRYHU

��
:HLWHUH�,QIRV��ZZZ�KVJ�KDQQRYHU�GH

��-XVR�+6*�+DQQRYHU����������

� 6WXGHQW,QQHQ�6HUYLFH� GHU
%DUPHU� .UDQNHQNDVVH
KWWS���ZZZ�EDUPHU�GH�WKHP
HQZHO�
WHQ�VWXGHQWHQBUH�IBPDLQBK
RPH�KWPO

� 6WXGHQW,QQHQ�$QJHERW� GHU
7HFKQLNHU�.UDQNHQNDVVH
KWWS���ZZZ�WN�RQOL�
QH�GH�LQIR�WN�3&.B:(%B*
(1�6KRZB6LWH"LG ������
����7����������������
�	FRGH ����*(5

� 6WXGHQW,QQHQ� EHL� GHQ� %H�
WULHEVNUDQNHQNDVVHQ
KWWS���ZZZ�ENN�GH�\HOORZ�VW
XGHQWHQ�

=XP�$XVODQGVVWXGLXP�
� 'HXWVFKHU� $NDGHPLVFKHU

$XVODQGVGLHQVW� �'$$'�
KWWS���ZZZ�GDDG�GH�LQIR�I�
G�LQGH[�KWPO

=XP� 6WXGLXP� PLW� %HKLQGH�
UXQJ�FKURQLVFKHU�(UNUDQNXQJ�
� 6WXGHQWHQZHUN�� 6WXGLXP

XQG� %HKLQGHUXQJ
KWWS���ZZZ�VWXGHQWHQZHUNH
�GH�EHUDWXQ�LQGH[�KWP

:LH�XQG�ZR�ILQGH�LFK
HLQH�:RKQXQJ"
:HQQ� GX� HLQ� 6WXGLXP
DXIQLPPVW��YHUVFKOlJW�HV�GLFK
ZDKUVFKHLQOLFK� LQ� HLQH� QHXH
6WDGW�� 8QG� VHOEVW� ZHQQ� GDV
QLFKW� GHU� )DOO� LVW�� ZLUVW� GX
IU�KHU� RGHU� VSlWHU� HLQH

HLJHQH�:RKQXQJ�EH]LHKHQ�ZROOHQ�
'DV�6WXGHQWHQZHUN�LQ�GHLQHU�8QLVWDGW�ELHWHW
:RKQKHLPSOlW]H� LQ� 6WXGHQW,QQHQ�
:RKQKHLPHQ� DQ�� 'DV� VLQG� HQWZHGHU
(LQ]HO]LPPHU� RGHU� =LPPHU� LQ
:RKQJHPHLQVFKDIWHQ� �Ä:*V³��� ZREHL� GLH
*U|�H�GHU�:*V�]LHPOLFK�XQWHUVFKLHGOLFK� LVW�
(V� EHJLQQW� VFKRQ� EHL� ]ZHL�� ELVZHLOHQ� NDQQ
HV� ELV� ]X� VLHEHQ� RGHU� DFKW
0LWEHZRKQHU,QQHQ� JHKHQ�� 'LH� =LPPHU� LQ
GHQ�:RKQKHLPHQ�VLQG�]XP�7HLO�VFKRQ�UHFKW
DOW� XQG� YHUZRKQW�� HV� JLEW� DEHU� DXFK
ZXQGHUVFK|QH�QHXH�RGHU�UHQRYLHUWH�+lXVHU�
LQ� GHQHQ� HV� VLFK� ORKQW� ]X� ZRKQHQ�� 'HU
9RUWHLO�LVW��GDVV�GLHVH�:RKQXQJHQ�ELOOLJ�VLQG
XQG� PDQ� VFKQHOO� DQGHUH� 6WXGLHUHQGH
NHQQHQOHUQW�� GLH� GRUW� DXFK� ZRKQHQ�� (LQH
/LVWH� GHU�:RKQKHLPH� XQG� JJI�� :DUWH]HLWHQ
HUKlOWVW�GX�EHLP�|UWOLFKHQ�6WXGHQWHQZHUN�
$XFK�I�U�GHQ�ÄIUHLHQ�:RKQXQJVPDUNW³�ELHWHQ
GLH� 6WXGHQWHQZHUNH� RIW� HLQHQ
9HUPLWWOXQJVVHUYLFH� DQ�� ,Q� DOOHQ
+RFKVFKXOHQ�JLEW�HV�ÄVFKZDU]H�%UHWWHU³��GRUW
ILQGHVW� GX� PHLVW� ]DKOUHLFKH� $QJHERWH� I�U
=LPPHU�� $SSDUWHPHQWV� XQG
:RKQJHPHLQVFKDIWHQ� RGHU
=ZLVFKHQPLHWJHVXFKH� ±� ]�%��� ZHQQ� MHPDQG
]XP�%HLVSLHO� HLQ� -DKU� LP�$XVODQG�VWXGLHUHQ
ZLOO��XQG�I�U�GLHVH�=HLW�VHLQ�=LPPHU�DQELHWHW�
VSlWHU� DEHU� ZLHGHU� VHOEVW� GRUW� HLQ]LHKHQ
P|FKWH�� 'LHVH� VFKZDU]HQ� %UHWWHU� VLQG� RIW
VHKU� ]HQWUDO� JHOHJHQ� XQG� GDV� $QJHERW
ZHFKVHOW�VWlQGLJ��:HQQ�GLU�HWZDV�]XVDJW��UXI
DQ�XQG�VWHOO�GLFK�YRU��9RUVWHOOXQJVJHVSUlFKH
LQ�:*V�VLQG�]XGHP�RIW�(UOHEQLVVH��GLH�PDQ
QLFKW�YHUVlXPHQ�VROOWH���
,Q� GHQ� ORNDOHQ� =HLWXQJHQ� JLEW� HV� PHLVW
PLWWZRFKV� XQG� VDPVWDJV� GHQ
:RKQXQJVPDUNW�PLW�YLHOHQ�$Q]HLJHQ�SULYDWHU
9HUPLHWHU,QQHQ�� 'DU�EHUKLQDXV� JLEW� HV� LQ
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GHQ� PHLVWHQ� 6WlGWHQ
JHPHLQQ�W]LJH� RGHU
NRPPXQDOH
:RKQXQJVEDXJHVHOOVFKDIWHQ
XQG� ±� JHQRVVHQVFKDIWHQ
�VR]LDOHU� :RKQXQJVEDX��
$XFK� GRUW� NDQQ�PDQ� VLFK� DOV
6WXGHQW,Q� I�U� HLQH� :RKQXQJ
EHZHUEHQ�� I�U
6R]LDOZRKQXQJHQ� EHQ|WLJW
PDQ� PHLVW� HLQHQ
:RKQEHUHFKWLJXQJVVFKHLQ�
GHQ� PDQ� DXI� GHP
:RKQXQJVDPW� GHU� 6WDGW
HUKlOW�� 'LH
(LQNRPPHQVJUHQ]HQ� VLQG� I�U
6WXGHQW,QQHQ� LQ� GHU� 5HJHO
NHLQ� 3UREOHP�� %HL
:RKQXQJVJHQRVVHQVFKDIWHQ
ZHUGHQ� GLH� :RKQXQJHQ� QXU
DQ� 0LWJOLHGHU� YHUJHEHQ�� 'D
GLH�:RKQXQJVPLHWHQ� DQKDQG
YRQ� .RVWHQZHUWHQ� HUPLWWHOW
ZHUGHQ�� VLQG� GLH
*HQRVVHQVFKDIWVZRKQXQJHQ
RIW�J�QVWLJHU�DOV�YHUJOHLFKEDUH
DQGHUH� :RKQXQJHQ�� 0LWJOLHG
LQ�HLQHU�*HQRVVHQVFKDIW�ZLUVW
GX�� LQGHP� GX� HLQHQ
*HVFKlIWVDQWHLO� HUZLUEVW�
'LHVHQ�NDQQVW�GX�VRIRUW�JDQ]
RGHU� LQ� PRQDWOLFKHQ� 5DWHQ
EH]DKOHQ�� 'DPLW� HUZLUEVW� GX
GDV� 5HFKW�� GLFK� XP� HLQH
*HQRVVHQVFKDIWVZRKQXQJ� ]X
EHZHUEHQ�� $XI� GLH� $QWHLOH
ZHUGHQ� ]XGHP� 'LYLGHQGHQ
DXVJHVFK�WWHW�� �(UZRUEHQH
$QWHLOH� HUKlOVW� GX� PLW� GHU
.�QGLJXQJ� GHU
*HQRVVHQVFKDIWVPLWJOLHGVFKD
IW�]XU�FN��

:DV�,KU�EHLP�$EVFKOX��HLQHV�0LHWYHUWUD�
JHV�EHDFKWHQ�VROOWHW
'LH�0DNOHUSURYLVLRQ
1XU� ]XU� 1RW� LVW� GHU� *DQJ� ]X� HLQHU
+DXVYHUZDOWXQJVJHVHOOVFKDIW� RGHU� HLQHP
0DNOHU� ]X� HPSIHKOHQ�� VFKRQ� DOOHLQ� ZHJHQ
GDQQ� IlOOLJHU� 3URYLVLRQHQ�� *HUDGH� DOV
(UVWVHPHVWHU�� RKQH� /HXWH� LQ� GHU� QHXHQ
8QLVWDGW� ]X� NHQQHQ�� NRPPVW� GX� YLHOOHLFKW
OHLGHU� GHQQRFK� QLFKW� XPKLQ�� I�U� GLH� HUVWH
HLJHQH�:RKQXQJ�DQ�HLQHQ�0DNOHU�3URYLVLRQ
]X� ]DKOHQ�� ,PPHU� ZLHGHU� ZHUGHQ� VROFKH
3URYLVLRQHQ� ]X� 8QUHFKW� YHUODQJW�� 'HQQ�
0DNOHUSURYLVLRQHQ�VLQG�HUIROJVDEKlQJLJ��1XU
ZHQQ�LQIROJH�GHU�7lWLJNHLW�GHV�0DNOHUV�DXFK
HLQ� 0LHWYHUWUDJVDEVFKOX�� ]XVWDQGH� NRPPW�
NDQQVW� GX� ]XU� =DKOXQJ� YHUSIOLFKWHW� ZHUGHQ�
0DNOHU� KDEHQ� GDQQ� NHLQHQ
3URYLVLRQVDQVSUXFK�� ZHQQ� VLH� VHOEVW
(LJHQW�PHU�� 9HUZDOWHU� RGHU� 9HUPLHWHU� GHU
:RKQXQJ� VLQG��2E� GLHV� GHU� )DOO� LVW�� NDQQVW
GX�� JHUDGH� ZHQQ� GX� XQWHU� =HLWGUXFN� HLQH
:RKQXQJ�VXFKVW��NDXP�ZLVVHQ��'DKHU��(LQH
]X� 8QUHFKW� JH]DKOWH� 3URYLVLRQ� NDQQ
]XU�FNJHIRUGHUW� ZHUGHQ�� (V� JLOW� I�U� VROFKH
$QVSU�FKH� HLQH� 9HUMlKUXQJVIULVW� YRQ� �
-DKUHQ��JHUHFKQHW�YRP�7DJ�GHU�=DKOXQJ�DQ�
8P� GDV� JHJHEHQHQIDOOV� DXFK� EHZHLVHQ� ]X
N|QQHQ�� JLOW�� ,PPHU� DOOH� =DKOXQJHQ� GLUHNW
TXLWWLHUHQ�ODVVHQ�
+DXSW��RGHU�8QWHUPLHWHU,Q"
$FKWH� DXFK� GDUDXI�� RE� GX� +DXSW�� RGHU
8QWHUPLHWHU,Q� ELVW�� $OV� +DXSWPLHWHU,Q
VFKOLH�W� GX� GHLQHQ� 9HUWUDJ� GLUHNW� PLW
GHP�GHU� (LJHQW�PHU,Q�� %LVW� GX
8QWHUPLHWHU,Q��EHVWHKW�]ZLVFKHQ�GLU�XQG�GHU
(LJHQW�PHU,Q�NHLQH�YHUWUDJOLFKH�%LQGXQJ��'X
KDVW� GDQQ� OHGLJOLFK� HLQHQ� 9HUWUDJ� PLW� GHU
+DXSWPLHWHU,Q��%HVVHU�LVW�HV��ZHQQ�GX�HLQHQ
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+DXSWPLHWYHUWUDJ� KDVW�� DXFK
ZHQQ� GX� GLU� GDV� PDQFKPDO
NDXP� ZLUVW� DXVVXFKHQ
N|QQHQ�� (V� NRPPW� ]XP
%HLVSLHO� LPPHU� ZLHGHU� YRU�
GDVV� JUR�H
:RKQXQJVJHVHOOVFKDIWHQ
HLQHQ� +DXSWPLHWYHUWUDJ
DEVFKOLH�HQ�XQG�GDQQ�DQ�GLH
HLQ]HOQHQ� 0LHWHU,QQHQ
XQWHUYHUPLHWHQ�� /lXIW� GLHVHU
+DXSWPLHWYHUWUDJ� DXV�� HQGHW
GDPLW� DXFK� 'HLQ
8QWHUPLHWYHUWUDJ�
0LHWYHUWUDJ� XQG� hEHUQDK�
PHSURWRNROO
$FKWH� GDUDXI�� GDVV� EHL� GHU
:RKQXQJV�EHUQDKPH� DOOH
0lQJHO� XQG� 6FKlGHQ� LQ� GHU
:RKQXQJ� LQV
hEHUQDKPHSURWRNROO
DXIJHQRPPHQ� ZHUGHQ�� /DVV
GLFK� QLFKW� EHTXDWVFKHQ�� 'X
NDQQVW� VRQVW� EHL� GHU
:RKQXQJVU�FNJDEH
HUKHEOLFKH� 3UREOHPH
EHNRPPHQ�
2IW� ZHUGHQ� I�U� 0LHWYHUWUlJH
YRUJHGUXFNWH� )RUPXODUH
YHUZHQGHW�� 6LHK� GLU� GLH
.ODXVHOQ� GHV� 0LHWYHUWUDJV
JHQDX� DQ� XQG� ODVV� GLFK� EHL
=ZHLIHOQ� EHUDWHQ�� *DQ]
JHQDX� KLQVHKHQ� VROOWHVW� GX
EHL� DOOHQ� QLFKW� YRUJHGUXFNWHQ
(LQWUlJHQ�
,P� 3ULQ]LS� LVW� HV� HJDO�� RE� GX
HLQHQ� 0LHWYHUWUDJ� P�QGOLFK
RGHU� VFKULIWOLFK� DEVFKOLH�W�
$OOHUGLQJV� �� XQG� GLHV� JLOW
JUXQGVlW]OLFK� �� VROOWHVW� GX

GLFK� EHL� DOOHQ� *HVSUlFKHQ� XP� =HXJ,QQHQ
EHP�KHQ� XQG� YRQ� GHLQHP� 6FKULIWYHUNHKU
.RSLHQ�DXIEHZDKUHQ�
)UDJHE|JHQ
(LQLJH� *UR�YHUPLHWHU,QQHQ�0DNOHUE�URV
HUNXQGLJHQ� VLFK� LQ� )UDJHE|JHQ� QDFK
SHUV|QOLFKHQ� 'LQJHQ� GHU� 0LHWHU,QQHQ�
%HLVSLHO�� �/HEHQ� 6LH� PLW� DXVOlQGLVFKHQ
3DUWQHUQ� ]XVDPPHQ"�� %HDQWZRUWH� VROFKH
)UDJHQ�� ]X� GHQHQ� QLHPDQG� HLQ� 5HFKW� KDW�
JHJHEHQHQIDOOV�JDU�QLFKW��5HFKWOLFKH�)ROJHQ
KDW�GDV�NHLQH�
:HU�KLOIW�EHL�0LHWUHFKWVSUREOHPHQ"
/DVV� GLFK� LP� =ZHLIHO� EHUDWHQ�� 'HU� $6W$
ELHWHW� PHLVW� �EHU� GDV� 6R]LDOUHIHUDW� HLQH
5HFKWVEHUDWXQJ�DQ��,Q�YLHOHQ�)lOOHQ�NDQQ�GLU
GRUW� VRIRUW� JHKROIHQ� ZHUGHQ�� 6ROOWH� GHU� )DOO
HLQPDO�QLFKW�VR�HLQIDFK�OLHJHQ��EHNRPPVW�GX
GRUW� HLQHQ� NRVWHQORVHQ� %HUDWXQJVWHUPLQ� EHL
HLQHP�5HFKWVDQZDOW�YHUPLWWHOW�
$XFK�GDV�$PWVJHULFKW�KDW�GLH�3IOLFKW��GLFK�LQ
UHFKWOLFKHQ� )UDJHQ� ]X� EHUDWHQ� RGHU� HLQH
%HUDWXQJ�]X�RUJDQLVLHUHQ��:HQQ�GX�]X�HLQP
5HFKWVDQZDOW� JHKVW�� VSULFK� JOHLFK� DP
$QIDQJ�DQ��GDVV�GX�HLQH�5HFKWVEHUDWXQJ�PLW
%HUDWXQJVNRVWHQKLOIH� Z�QVFKW�� 1DFK� GHP
%HUDWXQJVNRVWHQKLOIHJHVHW]� NRVWHW� GLH
%HUDWXQJ�GLFK�GDQQ�QXU�HWZD����¼��GHQ�5HVW
PXVV� GHU� 6WDDW� �EHUQHKPHQ�� 'HU
5HFKWVDQZDOW�KDW�GDV�GDI�U�Q|WLJH�)RUPXODU�
(LQH� VLQQYROOH� (LQULFKWXQJ� VLQG� DXFK
0LHWHUYHUHLQH� XQG� GHU� 0LHWHUEXQG�� 6LH
EHUDWHQ� GLFK� IXQGLHUW� XQG� HUIDKUHQ�� PHLVW
DEHU� QXU�� ZHQQ� GX� 0LWJOHLG� ELVW�� (LQH
0LWJOLHGVFKDIW� NDQQ� VLFK� DEHU� ORKQHQ�� ZHQQ
PDQ�|IWHU�PLW�GHP�9HUPLHWHU�3UREOHPH�KDW�
:RKQXQJ�VXFKHQ
� :RKQP|JOLFKNHLWHQ� �'HXWVFKHV� 6WXGHQ�

WHQZHUN�
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KWWS���ZZZ�VWXGHQWHQZHUNH
�GH�ZRKQHQ�LQGH[�KWP

� :R:RKQHQ� ±� /RNDOH
:RKQXQJVPlUNWH� LP� ,QWHU�
QHW
KWWS���ZZZ�ZRZRKQHQ�GH�

� :RKQXQJVE|UVH� ÄVWXGHQ�
WHQ�ZJ�GH³
KWWS���ZZZ�VWXGHQWHQ�
ZJ�GH�

0LHWHU,QQHQ�%HUDWXQJ� XQG
0LHWUHFKW�
� 0LHWHUEXQG

KWWS���ZZZ�PLHWHUEXQG�
QLHGHUV�EUHPHQ�GH�

� 0LHWUHFKWVXUWHLOH� RQOLQH
KWWS���ZZZ�PLHWXUWHLOH�GH�

:LH� XQG� ZR� ILQGH� LFK� HLQH
:RKQXQJ"
:HQQ� GX� HLQ� 6WXGLXP
DXIQLPPVW��YHUVFKOlJW�HV�GLFK
ZDKUVFKHLQOLFK� LQ� HLQH� QHXH
6WDGW�� 8QG� VHOEVW� ZHQQ� GDV
QLFKW� GHU� )DOO� LVW�� ZLUVW� GX
IU�KHU� RGHU� VSlWHU� HLQH
HLJHQH� :RKQXQJ� EH]LHKHQ
ZROOHQ�
'DV� 6WXGHQWHQZHUN� LQ� GHLQHU
8QLVWDGW� ELHWHW
:RKQKHLPSOlW]H� LQ
6WXGHQW,QQHQ�:RKQKHLPHQ
DQ�� 'DV� VLQG� HQWZHGHU
(LQ]HO]LPPHU�RGHU�=LPPHU� LQ
:RKQJHPHLQVFKDIWHQ
�Ä:*V³���ZREHL�GLH�*U|�H�GHU
:*V�]LHPOLFK� XQWHUVFKLHGOLFK
LVW�� (V� EHJLQQW� VFKRQ� EHL
]ZHL��ELVZHLOHQ�NDQQ�HV�ELV�]X

VLHEHQ� RGHU� DFKW�0LWEHZRKQHU,QQHQ� JHKHQ�
'LH� =LPPHU� LQ� GHQ� :RKQKHLPHQ� VLQG� ]XP
7HLO� VFKRQ� UHFKW� DOW� XQG� YHUZRKQW�� HV� JLEW
DEHU� DXFK� ZXQGHUVFK|QH� QHXH� RGHU
UHQRYLHUWH�+lXVHU��LQ�GHQHQ�HV�VLFK�ORKQW�]X
ZRKQHQ�� 'HU� 9RUWHLO� LVW�� GDVV� GLHVH
:RKQXQJHQ� ELOOLJ� VLQG� XQG� PDQ� VFKQHOO
DQGHUH� 6WXGLHUHQGH� NHQQHQOHUQW�� GLH� GRUW
DXFK� ZRKQHQ�� (LQH� /LVWH� GHU� :RKQKHLPH
XQG� JJI�� :DUWH]HLWHQ� HUKlOWVW� GX� EHLP
|UWOLFKHQ�6WXGHQWHQZHUN�
$XFK�I�U�GHQ�ÄIUHLHQ�:RKQXQJVPDUNW³�ELHWHQ
GLH� 6WXGHQWHQZHUNH� RIW� HLQHQ
9HUPLWWOXQJVVHUYLFH� DQ�� ,Q� DOOHQ
+RFKVFKXOHQ�JLEW�HV�ÄVFKZDU]H�%UHWWHU³��GRUW
ILQGHVW� GX� PHLVW� ]DKOUHLFKH� $QJHERWH� I�U
=LPPHU�� $SSDUWHPHQWV� XQG
:RKQJHPHLQVFKDIWHQ� RGHU
=ZLVFKHQPLHWJHVXFKH� ±� ]�%��� ZHQQ� MHPDQG
]XP�%HLVSLHO� HLQ� -DKU� LP�$XVODQG�VWXGLHUHQ
ZLOO��XQG�I�U�GLHVH�=HLW�VHLQ�=LPPHU�DQELHWHW�
VSlWHU� DEHU� ZLHGHU� VHOEVW� GRUW� HLQ]LHKHQ
P|FKWH�� 'LHVH� VFKZDU]HQ� %UHWWHU� VLQG� RIW
VHKU� ]HQWUDO� JHOHJHQ� XQG� GDV� $QJHERW
ZHFKVHOW�VWlQGLJ��:HQQ�GLU�HWZDV�]XVDJW��UXI
DQ�XQG�VWHOO�GLFK�YRU��9RUVWHOOXQJVJHVSUlFKH
LQ�:*V�VLQG�]XGHP�RIW�(UOHEQLVVH��GLH�PDQ
QLFKW�YHUVlXPHQ�VROOWH���
,Q� GHQ� ORNDOHQ� =HLWXQJHQ� JLEW� HV� PHLVW
PLWWZRFKV� XQG� VDPVWDJV� GHQ
:RKQXQJVPDUNW�PLW�YLHOHQ�$Q]HLJHQ�SULYDWHU
9HUPLHWHU,QQHQ�� 'DU�EHUKLQDXV� JLEW� HV� LQ
GHQ� PHLVWHQ� 6WlGWHQ� JHPHLQQ�W]LJH� RGHU
NRPPXQDOH� :RKQXQJVEDXJHVHOOVFKDIWHQ
XQG� ±� JHQRVVHQVFKDIWHQ� �VR]LDOHU
:RKQXQJVEDX���$XFK�GRUW�NDQQ�PDQ�VLFK�DOV
6WXGHQW,Q� I�U� HLQH� :RKQXQJ� EHZHUEHQ�� I�U
6R]LDOZRKQXQJHQ�EHQ|WLJW�PDQ�PHLVW� HLQHQ
:RKQEHUHFKWLJXQJVVFKHLQ�� GHQ� PDQ� DXI
GHP� :RKQXQJVDPW� GHU� 6WDGW� HUKlOW�� 'LH
(LQNRPPHQVJUHQ]HQ� VLQG� I�U� 6WXGHQW,QQHQ
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LQ� GHU� 5HJHO� NHLQ� 3UREOHP�
%HL
:RKQXQJVJHQRVVHQVFKDIWHQ
ZHUGHQ� GLH� :RKQXQJHQ� QXU
DQ� 0LWJOLHGHU� YHUJHEHQ�� 'D
GLH�:RKQXQJVPLHWHQ� DQKDQG
YRQ� .RVWHQZHUWHQ� HUPLWWHOW
ZHUGHQ�� VLQG� GLH
*HQRVVHQVFKDIWVZRKQXQJHQ
RIW�J�QVWLJHU�DOV�YHUJOHLFKEDUH
DQGHUH� :RKQXQJHQ�� 0LWJOLHG
LQ�HLQHU�*HQRVVHQVFKDIW�ZLUVW
GX�� LQGHP� GX� HLQHQ
*HVFKlIWVDQWHLO� HUZLUEVW�
'LHVHQ�NDQQVW�GX�VRIRUW�JDQ]
RGHU� LQ� PRQDWOLFKHQ� 5DWHQ
EH]DKOHQ�� 'DPLW� HUZLUEVW� GX
GDV� 5HFKW�� GLFK� XP� HLQH
*HQRVVHQVFKDIWVZRKQXQJ� ]X
EHZHUEHQ�� $XI� GLH� $QWHLOH
ZHUGHQ� ]XGHP� 'LYLGHQGHQ
DXVJHVFK�WWHW�� �(UZRUEHQH
$QWHLOH� HUKlOVW� GX� PLW� GHU
.�QGLJXQJ� GHU
*HQRVVHQVFKDIWVPLWJOLHGVFKD
IW�]XU�FN��
:DV�,KU�EHLP�$EVFKOX��HL�
QHV�0LHWYHUWUDJHV�EHDFKWHQ
VROOWHW
'LH�0DNOHUSURYLVLRQ
1XU� ]XU� 1RW� LVW� GHU� *DQJ� ]X
HLQHU
+DXVYHUZDOWXQJVJHVHOOVFKDIW
RGHU� HLQHP� 0DNOHU� ]X
HPSIHKOHQ�� VFKRQ� DOOHLQ
ZHJHQ� GDQQ� IlOOLJHU
3URYLVLRQHQ�� *HUDGH� DOV
(UVWVHPHVWHU�� RKQH� /HXWH� LQ
GHU� QHXHQ� 8QLVWDGW� ]X
NHQQHQ�� NRPPVW� GX� YLHOOHLFKW

OHLGHU� GHQQRFK� QLFKW� XPKLQ�� I�U� GLH� HUVWH
HLJHQH�:RKQXQJ�DQ�HLQHQ�0DNOHU�3URYLVLRQ
]X� ]DKOHQ�� ,PPHU� ZLHGHU� ZHUGHQ� VROFKH
3URYLVLRQHQ� ]X� 8QUHFKW� YHUODQJW�� 'HQQ�
0DNOHUSURYLVLRQHQ�VLQG�HUIROJVDEKlQJLJ��1XU
ZHQQ�LQIROJH�GHU�7lWLJNHLW�GHV�0DNOHUV�DXFK
HLQ� 0LHWYHUWUDJVDEVFKOX�� ]XVWDQGH� NRPPW�
NDQQVW� GX� ]XU� =DKOXQJ� YHUSIOLFKWHW� ZHUGHQ�
0DNOHU� KDEHQ� GDQQ� NHLQHQ
3URYLVLRQVDQVSUXFK�� ZHQQ� VLH� VHOEVW
(LJHQW�PHU�� 9HUZDOWHU� RGHU� 9HUPLHWHU� GHU
:RKQXQJ� VLQG��2E� GLHV� GHU� )DOO� LVW�� NDQQVW
GX�� JHUDGH� ZHQQ� GX� XQWHU� =HLWGUXFN� HLQH
:RKQXQJ�VXFKVW��NDXP�ZLVVHQ��'DKHU��(LQH
]X� 8QUHFKW� JH]DKOWH� 3URYLVLRQ� NDQQ
]XU�FNJHIRUGHUW� ZHUGHQ�� (V� JLOW� I�U� VROFKH
$QVSU�FKH� HLQH� 9HUMlKUXQJVIULVW� YRQ� �
-DKUHQ��JHUHFKQHW�YRP�7DJ�GHU�=DKOXQJ�DQ�
8P� GDV� JHJHEHQHQIDOOV� DXFK� EHZHLVHQ� ]X
N|QQHQ�� JLOW�� ,PPHU� DOOH� =DKOXQJHQ� GLUHNW
TXLWWLHUHQ�ODVVHQ�
+DXSW��RGHU�8QWHUPLHWHU,Q"
$FKWH� DXFK� GDUDXI�� RE� GX� +DXSW�� RGHU
8QWHUPLHWHU,Q� ELVW�� $OV� +DXSWPLHWHU,Q
VFKOLH�W� GX� GHLQHQ� 9HUWUDJ� GLUHNW� PLW
GHP�GHU� (LJHQW�PHU,Q�� %LVW� GX
8QWHUPLHWHU,Q��EHVWHKW�]ZLVFKHQ�GLU�XQG�GHU
(LJHQW�PHU,Q�NHLQH�YHUWUDJOLFKH�%LQGXQJ��'X
KDVW� GDQQ� OHGLJOLFK� HLQHQ� 9HUWUDJ� PLW� GHU
+DXSWPLHWHU,Q��%HVVHU�LVW�HV��ZHQQ�GX�HLQHQ
+DXSWPLHWYHUWUDJ�KDVW��DXFK�ZHQQ�GX�GLU�GDV
PDQFKPDO� NDXP� ZLUVW� DXVVXFKHQ� N|QQHQ�
(V� NRPPW� ]XP� %HLVSLHO� LPPHU� ZLHGHU� YRU�
GDVV� JUR�H� :RKQXQJVJHVHOOVFKDIWHQ� HLQHQ
+DXSWPLHWYHUWUDJ� DEVFKOLH�HQ� XQG� GDQQ� DQ
GLH� HLQ]HOQHQ� 0LHWHU,QQHQ� XQWHUYHUPLHWHQ�
/lXIW� GLHVHU� +DXSWPLHWYHUWUDJ� DXV�� HQGHW
GDPLW�DXFK�'HLQ�8QWHUPLHWYHUWUDJ�
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0LHWYHUWUDJ� XQG� hEHUQDK�
PHSURWRNROO
$FKWH� GDUDXI�� GDVV� EHL� GHU
:RKQXQJV�EHUQDKPH� DOOH
0lQJHO� XQG� 6FKlGHQ� LQ� GHU
:RKQXQJ� LQV
hEHUQDKPHSURWRNROO
DXIJHQRPPHQ� ZHUGHQ�� /DVV
GLFK� QLFKW� EHTXDWVFKHQ�� 'X
NDQQVW� VRQVW� EHL� GHU
:RKQXQJVU�FNJDEH
HUKHEOLFKH� 3UREOHPH
EHNRPPHQ�
2IW� ZHUGHQ� I�U� 0LHWYHUWUlJH
YRUJHGUXFNWH� )RUPXODUH
YHUZHQGHW�� 6LHK� GLU� GLH
.ODXVHOQ� GHV� 0LHWYHUWUDJV
JHQDX� DQ� XQG� ODVV� GLFK� EHL
=ZHLIHOQ� EHUDWHQ�� *DQ]
JHQDX� KLQVHKHQ� VROOWHVW� GX
EHL� DOOHQ� QLFKW� YRUJHGUXFNWHQ
(LQWUlJHQ�
,P� 3ULQ]LS� LVW� HV� HJDO�� RE� GX
HLQHQ� 0LHWYHUWUDJ� P�QGOLFK
RGHU� VFKULIWOLFK� DEVFKOLH�W�
$OOHUGLQJV� �� XQG� GLHV� JLOW
JUXQGVlW]OLFK� �� VROOWHVW� GX
GLFK�EHL�DOOHQ�*HVSUlFKHQ�XP
=HXJ,QQHQ�EHP�KHQ�XQG�YRQ
GHLQHP�6FKULIWYHUNHKU�.RSLHQ
DXIEHZDKUHQ�
)UDJHE|JHQ
(LQLJH
*UR�YHUPLHWHU,QQHQ�0DNOHUE�
URV� HUNXQGLJHQ� VLFK� LQ
)UDJHE|JHQ� QDFK
SHUV|QOLFKHQ� 'LQJHQ� GHU
0LHWHU,QQHQ�� %HLVSLHO�� �/HEHQ
6LH� PLW� DXVOlQGLVFKHQ
3DUWQHUQ� ]XVDPPHQ"�
%HDQWZRUWH�VROFKH�)UDJHQ��]X

GHQHQ� QLHPDQG� HLQ� 5HFKW� KDW�
JHJHEHQHQIDOOV�JDU�QLFKW��5HFKWOLFKH�)ROJHQ
KDW�GDV�NHLQH�
:HU�KLOIW�EHL�0LHWUHFKWVSUREOHPHQ"
/DVV� GLFK� LP� =ZHLIHO� EHUDWHQ�� 'HU� $6W$
ELHWHW� PHLVW� �EHU� GDV� 6R]LDOUHIHUDW� HLQH
5HFKWVEHUDWXQJ�DQ��,Q�YLHOHQ�)lOOHQ�NDQQ�GLU
GRUW� VRIRUW� JHKROIHQ� ZHUGHQ�� 6ROOWH� GHU� )DOO
HLQPDO�QLFKW�VR�HLQIDFK�OLHJHQ��EHNRPPVW�GX
GRUW� HLQHQ� NRVWHQORVHQ� %HUDWXQJVWHUPLQ� EHL
HLQHP�5HFKWVDQZDOW�YHUPLWWHOW�
$XFK�GDV�$PWVJHULFKW�KDW�GLH�3IOLFKW��GLFK�LQ
UHFKWOLFKHQ� )UDJHQ� ]X� EHUDWHQ� RGHU� HLQH
%HUDWXQJ�]X�RUJDQLVLHUHQ��:HQQ�GX�]X�HLQP
5HFKWVDQZDOW� JHKVW�� VSULFK� JOHLFK� DP
$QIDQJ�DQ��GDVV�GX�HLQH�5HFKWVEHUDWXQJ�PLW
%HUDWXQJVNRVWHQKLOIH� Z�QVFKW�� 1DFK� GHP
%HUDWXQJVNRVWHQKLOIHJHVHW]� NRVWHW� GLH
%HUDWXQJ�GLFK�GDQQ�QXU�HWZD����¼��GHQ�5HVW
PXVV� GHU� 6WDDW� �EHUQHKPHQ�� 'HU
5HFKWVDQZDOW�KDW�GDV�GDI�U�Q|WLJH�)RUPXODU�
(LQH� VLQQYROOH� (LQULFKWXQJ� VLQG� DXFK
0LHWHUYHUHLQH� XQG� GHU� 0LHWHUEXQG�� 6LH
EHUDWHQ� GLFK� IXQGLHUW� XQG� HUIDKUHQ�� PHLVW
DEHU� QXU�� ZHQQ� GX� 0LWJOHLG� ELVW�� (LQH
0LWJOLHGVFKDIW� NDQQ� VLFK� DEHU� ORKQHQ�� ZHQQ
PDQ�|IWHU�PLW�GHP�9HUPLHWHU�3UREOHPH�KDW�
)DOVFK� YHUEXQGHQ� ±� 6WXGHQWLVFKH� 9HU�
ELQGXQJHQ�DXI�:HUEHWRXU
=X� %HJLQQ� MHGHV� 6HPHVWHUV� GDV� JOHLFKH
6SLHO�� 'LH� YHUVFKLHGHQHQ
6WXGHQWHQYHUELQGXQJHQ�� %XUVFKHQVFKDIWHQ
XQG� &RUSV� ZHUEHQ� PLW� YHUPHLQWOLFK
YHUORFNHQGHQ� $QJHERWHQ� XP� QHXH
0LWJOLHGHU�� 'D� ZHUGHQ� *HERUJHQKHLW� XQG
JHJHQVHLWLJH� +LOIH� DOV� *HJHQSRO� ]XU
0DVVHQXQLYHUVLWlW� YHUVSURFKHQ�� =LPPHU� ]X
HQRUP� J�QVWLJHQ� 0LHWHQ� DQJHERWHQ� XQG
IHXFKW�IU|KOLFKH�$EHQGH�LQ�$XVVLFKW�JHVWHOOW�
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$XI� GLH� SUREOHPDWLVFKH� 5ROOH
GHU� 9HUELQGXQJHQ� LQ� GHU
GHXWVFKHQ� *HVFKLFKWH
DQJHVSURFKHQ�� YHUZHLVHQ
9HUELQGXQJVVWXGHQWHQ
EHYRU]XJW� DXI� GLH
GHPRNUDWLVFK�OLEHUDOHQ
8UVSU�QJH� LKUHU
9HUHLQLJXQJHQ� LP� ��WHQ
-DKUKXQGHUW�� 5LFKWLJ� KLHUDQ
LVW�� GDVV� GHQ
%XUVFKHQVFKDIWHQ�$QIDQJ�GHV
OHW]WHQ� -DKUKXQGHUWV
WDWVlFKOLFK� HLQH� SURJUHVVLYH
5ROOH�]XNDP��GD�VLH�PLW� LKUHQ
QDWLRQDOVWDDWOLFKHQ� XQG
GHPRNUDWLVFKHQ
=LHOYRUVWHOOXQJHQ�LQ�GHXWOLFKHU
*HJQHUVFKDIW� ]XU� MHZHLOLJHQ
NOHLQVWDDWOLFKHQ� 2EULJNHLW
VWDQGHQ��(LQH�9HUHQJXQJ�GHU
6LFKW� DXI� GLHVHQ� $VSHNW� GHU
9HUELQGXQJVJHVFKLFKWH
EOHQGHW�MHGRFK�HQWVFKHLGHQGH
XQG� I�U� GDV� KHXWLJH
6HOEVWYHUVWlQGQLV� GHU
9HUELQGXQJHQ� NRQVWLWXWLYH
7HQGHQ]HQ� XQG
(QWZLFNOXQJHQ� Y|OOLJ� DXV�� 6R
ZDUHQ� HWZD� VFKRQ� LQ� GHU
*U�QGXQJVSKDVH� GHU
9HUELQGXQJHQ�$QWLVHPLWLVPXV
XQG� &KDXYLQLVPXV� 7HLO
EXUVFKHQVFKDIWOLFKHU
9RUVWHOOXQJHQ�� ZLH� GLH
9HUEUHQQXQJ� YRQ� 6FKULIWHQ
M�GLVFKHU� XQG
DQWLQDWLRQDOLVWLVFKHU� $XWRUHQ
DXI� GHP� :DUWEXUJIHVW� ����
EHOHJW�� 1DFK� GHP� 6FKHLWHUQ
GHU� E�UJHUOLFKHQ� 5HYROXWLRQ
YRQ� ����� YHUHQJWH� VLFK� GDV

'HQNHQ�GHU�9HUELQGXQJHQ�YROOHQGV�DXI� GHQ
1DWLRQDOVWDDW�� VR� GDVV� VLFK� GLH
.RUSRUDWLRQHQ� QDFK� ����� RSSRUWXQLVWLVFK� LQ
GHQ� %LVPDUFNVFKHQ� 2EULJNHLWVVWDDW
LQWHJULHUWHQ�� 6HLW� GHQ� ����HU� -DKUHQ
GRPLQLHUHQ� GHPHQWVSUHFKHQG
UHFKWVNRQVHUYDWLYH�XQG�DQWLVHPLWLVFKH�.UlIWH
LQQHUKDOE� GHU� 9HUELQGXQJHQ�� ZRUDXV
VFKOLH�OLFK�GLH�JHUQ�YHUVFKZLHJHQH�5ROOH�GHU
.RUSRUDWLRQHQ� DOV� :HJEHUHLWHU� GHV
)DVFKLVPXV� UHVXOWLHUWH�� ,KUH
DQWLGHPRNUDWLVFK�HOLWlUH�� DQWLVHPLWLVFKH
LGHRORJLVFKH� *UXQGKDOWXQJ� I�KUWH� ]X� HLQHU
$EOHKQXQJ� GHU� :HLPDUHU� 5HSXEOLN� XQG� ]X
GHXWOLFKHQ� 6\PSDWKLHQ� I�U� GLH
1DWLRQDOVR]LDOLVWHQ�� GHQHQ� VLH� VR� DOV
6WHLJE�JHOKDOWHU� GLH� 0DFKW�EHUQDKPH� PLW
HUP|JOLFKWHQ��,Q�GLHVHP�KLVWRULVFKHQ�.RQWH[W
ZLUG� GHXWOLFK�� GDVV� GLH� $XVEOHQGXQJ� HLQHV
JUR�HQ� 7HLOV� GHU� *HVFKLFKWH� GHU
9HUELQGXQJHQ� HLQH� /HEHQVO�JH� GHU
.RUSRUDWLRQHQ�GDUVWHOOW��GLH�GLH�*HIDKUHQ�GHV
DXFK� KHXWH� JHSIOHJWHQ� 1DWLRQDOLVPXV
�HXSKHPLVWLVFK�DOV�3DWULRWLVPXV� EH]HLFKQHW�
NDVFKLHUHQ�VROO�
1XQ� ZLUG� YRQ� 9HUELQGXQJVVWXGHQWHQ� JHUQ
HLQJHZDQGW�� GDVV� DOOH� 9RUZ�UIH� JHJHQ� GLH
.RUSRUDWLRQHQ�]X�SDXVFKDO�VHLHQ�XQG�JHUDGH
DXI� LKUH� 9HUELQGXQJ� QLFKW� ]XWUlIHQ�� 6LFKHU
JLEW� HV� JUDGXHOOH� 8QWHUVFKLHGH� ]ZLVFKHQ
%XUVFKHQVFKDIWHQ�� &RUSV�� 7XUQHUVFKDIWHQ
VRZLH� 6lQJHUVFKDIWHQ�� XQG� VLFKHU� YDULLHUHQ
*HVLQQXQJVKLQWHUJUXQG� XQG� 0RWLYDWLRQ� GHU
0LWJOLHGHU�� $EHU� EHUHLWV� LQ� GHQ� DOOHQ
9HUELQGXQJHQ� JHPHLQVDPHQ
6WUXNWXUPHUNPDOHQ� NRPPHQ
DQWLGHPRNUDWLVFKH� XQG� UHDNWLRQlUH
7HQGHQ]HQ� ]XP� $XVGUXFN�� GLH� DOOH
.RUSRUDWLRQHQ� I�U� DXIJHNOlUWH� 0HQVFKHQ
LQDN]HSWDEHO�PDFKHQ�VROOWHQ�
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+LHUDUFKLH
&KDUDNWHULVWLNXP� DOOHU
9HUELQGXQJHQ� LVW� LKUH
KLHUDUFKLVFKH� 2UJDQLVDWLRQ�
GLH� GHP� 1HXHLQJHWUHWHQHQ
�GHU� LP� .RUSRULHUWHQMDUJRQ
)X[� JHQDQQW� ZLUG�� LQ� *HVWDOW
GHU� lOWHUHQ� 0LWJOLHGHU
�%XUVFKHQ�� XQG� HKHPDOLJHQ
$NWLYHQ� �$OWH� +HUUHQ�
HQWJHJHQWULWW�� 'LHVHQ� LVW� HU
YROOHQGV� XQWHUJHRUGQHW�� ZDV
NRQNUHW� EHGHXWHW�� GDVV� HU� I�U
VLH� 'LHQVWOHLVWXQJHQ� DOOHU� $UW
�ZLH�HWZD�GDV�%LHUKROHQ�RGHU
6FKXKHSXW]HQ�� ]X� HUOHGLJHQ
XQG� MHGH� VFKLNDQ|VH
:LOON�UPD�QDKPH� ]X
HUWUDJHQ� KDW�� (LQ� %HLVSLHO
KLHUI�U� LVW� HWZD� GDV
VRJHQDQQWH� �5HVWZHJ�
ZlKUHQG� GHU� ULWXDOLVLHUWHQ
6DXIJHODJH� DXI� GHQ
9HUELQGXQJVKlXVHUQ�� =XU
6LFKHUXQJ�GHV�KLHUDUFKLVFKHQ
*HI�JHV�KDW�GHU�/HLEIX[�HLQHV
%XUVFKHQ� DXI� GHVVHQ� %HIHKO
KLQ� VHLQ� *ODV� ]X� OHHUHQ�� VR
GDVV� NHLQ� )X[� HLQHQ
%XUVFKHQ� �XQWHU� GHQ� 7LVFK
WULQNHQ�� NDQQ�� (V� OLH�HQ� VLFK
QRFK� YLHOH� %HLVSLHOH� I�U
VROFKHUOHL� V\VWHPDWLVFKH
(UQLHGULJXQJ� DQI�KUHQ�� GLH
DOOHVDPW� GHP� =ZHFN� GLHQHQ�
GDV�DXI�%HIHKO�XQG�*HKRUVDP
EDVLHUHQGH� :HOWELOG
HLQ]XSUlJHQ��,VW�GHU�)X[�GDQQ
HLQPDO� LQ� GHU
YHUELQGXQJVLQWHUQHQ
+LHUDUFKLH� DXIJHVWLHJHQ�� VR
JLEW� HU� GLH� LQWHUQDOLVLHUWH

5DQJRUGQXQJ�DQ�GLH� �XQWHU�� LKP�6WHKHQGHQ
ZHLWHU� XQG� VWDELOLVLHUW� VR� GLH� �EHUNRPPHQH
6WUXNWXU�� 'LH� Y|OOLJH� LQKDOWOLFKH� 6LQQORVLJNHLW
GHU�6FKLNDQHPD�QDKPHQ�YHUGHXWOLFKW�� GDVV
KLHU�NULWLNORVHU�.DGDYHUJHKRUVDP�HLQHU�QLFKW
OHJLWLPLHUWHQ� $XWRULWlW� JHJHQ�EHU� YHUODQJW
ZLUG�� XP� DXWRULWlUH
*HVHOOVFKDIWVYRUVWHOOXQJHQ� LP� %HZXVVWVHLQ
GHU�1HXPLWJOLHGHU�]X�YHUDQNHUQ�
/HEHQVEXQGSULQ]LS
:HU� MHGRFK� GLH� ZHLWJHKHQG� UHFKWORVH� HUVWH
3KDVH� GHV� .RUSRULHUWHQOHEHQV� �EHUVWDQGHQ
KDW� XQG� ]XP� %XUVFKHQ� JHZRUGHQ� LVW�� GHP
]HLJHQ�VLFK�GLH�9RUWHLOH�VHLQHU�0LWJOLHGVFKDIW
GHXWOLFK�� 'DGXUFK�� GDVV� HU� VLFK� KDW
GHP�WLJHQ� ODVVHQ�� LVW� HU� 7HLO� HLQHV
H[NOXVLYHQ� &OXEV� JHZRUGHQ�� GHVVHQ
ZHVHQWOLFKHU� .HUQ� GDV� /HEHQVEXQGSULQ]LS�
DOVR�GLH�OHEHQVOlQJOLFKH�9HUEXQGHQKHLW�DOOHU
0LWJOLHGHU� XQWHUHLQDQGHU�� LVW�� 'LHVH
9HUEXQGHQKHLW� ZLUNW� VLFK� YRU� DOOHP� LQ� GHU
V\VWHPDWLVFKHQ� 3URWHNWLRQ� YRQ
9HUELQGXQJVVWXGHQWHQ� GXUFK� $OWH� +HUUHQ
DXV�� GLH� LQ� GHQ� 3HUVRQDODEWHLOXQJHQ� YRQ
8QWHUQHKPHQ� XQG� %HK|UGHQ� VLW]HQ�� :HU
0LWJOLHG� GHU� ULFKWLJHQ� 9HUELQGXQJ� LVW�� PXVV
VLFK�VRPLW�DXFK�EHL�PDQJHOQGHU�4XDOLILNDWLRQ
NHLQH� 6RUJHQ� XP� HLQH� JHVHOOVFKDIWOLFK
HLQIOXVVUHLFKH� XQG� OXNUDWLYH� 6WHOOXQJ
PDFKHQ�� GD� HU� IHVW� LQ� HLQ� 1HW]� YRQ
9HWWHUQZLUWVFKDIW� HLQJHEXQGHQ� LVW�� GDV� GLH
KHUUVFKHQGHQ� 9HUKlOWQLVVH� GXUFK� GLH
)|UGHUXQJ� NRQVHUYDWLYHU� 9HUELQGXQJVEU�GHU
UHSURGX]LHUW�� 'DVV� KLHUEHL� I�KUHQGH
3RVLWLRQHQ�Y|OOLJ�XQGHPRNUDWLVFK�QLFKW� QDFK
/HLVWXQJ� XQG� 3HUV|QOLFKNHLW� YHUJHEHQ
ZHUGHQ�� ILFKW� 9HUELQGXQJVVWXGHQWHQ� QLFKW
DQ�� QDFK� LKUHP� LGHRORJLVFKHQ
*UXQGYHUVWlQGQLV� JHK|UHQ� VLH� VFKRQ� GXUFK
GLH� 0LWJOLHGVFKDIW� LQ� LKUHU� .RUSRUDWLRQ� ]XU
(OLWH� GHU� %XQGHVUHSXEOLN��:HU� HV� Q|WLJ� KDW�
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DXI� GLHVH� :HLVH� QLFKW� GXUFK
HLJHQH� /HLVWXQJ� ]X
�EHU]HXJHQ�� VRQGHUQ� VLFK
GXUFK� 9HWWHUQZLUWVFKDIW� HLQHQ
:HWWEHZHUEVYRUWHLO� ]X
VLFKHUQ�� ZlUH� HLJHQWOLFK� QXU
]X� EHGDXHUQ�� ]HPHQWLHUWH
GLHVH� 3UD[LV� QLFKW� GLH
9RUKHUUVFKDIW� HLQHU
NRQVHUYDWLY� GRPLQLHUWHQ
)XQNWLRQVHOLWH�� GLH� VR]LDOHQ
)RUWVFKULWW�YHUKLQGHUW�
([NOXVLYLWlW
6\PSWRPDWLVFK� I�U� GDV
:HOWELOG�GHU�.RUSRUDWLRQHQ�LVW
GLH� /LVWH� GHUHU�� GLH� YRQ� GHQ
6HJQXQJHQ
YHUELQGXQJVLQWHUQHU�.O�QJHOHL
SULQ]LSLHOO� DXVJHVFKORVVHQ
EOHLEHQ�� (V� VLQG� GLHV� )UDXHQ
XQG� DXVOlQGLVFKH
.RPPLOLWRQHQ�� =ZDU� JLEW� HV
PLWWOHUZHLOH�9HUELQGXQJHQ�PLW
DXVOlQGLVFKHQ� 0LWJOLHGHUQ�
GRFK�EHKDUUW�GLH�0HKU]DKO�GHU
.RUSRUDWLRQHQ� DXI� GHU
GHXWVFKHQ�6WDDWVE�UJHUVFKDIW
DOV� (LQWULWWVYRUDXVVHW]XQJ�
+LHUDQ� ZLUG� EHLVSLHOKDIW� HLQH
QDWLRQDOLVWLVFKH� 7HQGHQ]
GHXWOLFK�� GLH� DXVOlQGLVFKH
0LWE�UJHULQQHQ�XQG�0LWE�UJHU
DOV�0HQVFKHQ� ]ZHLWHU� .ODVVH
DXVJUHQ]W�
9HUELQGXQJHQ� ELHWHQ� DOV
0lQQHUE�QGH� PLW
PDUWLDOLVFKHQ� 5LWXDOHQ� XQG
HOLWlUHU� $XVULFKWXQJ� DXFK
NHLQHQ� 3ODW]� I�U� )UDXHQ� DOV
JOHLFKEHUHFKWLJWH� 0LWJOLHGHU�
$OOHQIDOOV� G�UIHQ� VLH� ]X

EHVRQGHUHQ� $QOlVVHQ� DOV� VFKP�FNHQGHV
%HLZHUN� GLHQHQ�� HLQH� YRP� 0DQQ
XQDEKlQJLJH�� VHOEVWEHVWLPPWH
JHVHOOVFKDIWOLFKH� 5ROOH� LVW� LP� :HOWELOG� GHU
9HUELQGXQJHQ� QLFKW� YRUJHVHKHQ�� 'LH
%XUVFKHQVFKDIWOHU�VHOEVW�IRUPXOLHUHQ�GLHV�VR�
�8QVHU� %XUVFKHQEUDXFKWXP� LVW� LPPHU� DXI
HLQH� EHVWLPPWH� PlQQOLFKH� *UXSSH
DEJHVWLPPW�� 'LH� PHQVFKOLFKH� :HOWRUGQXQJ
LVW� DXI� GDV� PlQQOLFKH� DXVJHULFKWHW�
�%XUVFKHQVFKDIWOLFKH� %OlWWHU� ��������
'HXWOLFKHU�OlVVW�VLFK�ZRKO�HLQ�SDWULDUFKDOLVFK�
DQWLHPDQ]LSDWRULVFKHV� 5ROOHQYHUVWlQGQLV
QLFKW�IRUPXOLHUHQ�
,QVJHVDPW� NRPPW� DOVR� VFKRQ� LQ� GHQ
*UXQGVWUXNWXUHQ� XQG� 3ULQ]LSLHQ� GHV
9HUELQGXQJVZHVHQV� HLQH� UHFKWVNRQVHUYDWLY�
SDWULDUFKDOLVFKH� XQG� DQWLGHPRNUDWLVFKH
:HOWVLFKW� ]XP� $XVGUXFN�� GLH� VLH� ]X
UHDNWLRQlUHQ� JHVHOOVFKDIWOLFKHQ� .UlIWHQ
PDFKW�
'DKHU� VROOWHVW� GX� GLFK� QLFKW� YRQ� QLHGULJHQ
0LHWHQ� XQG� VFK|QHQ� :RUWHQ� WlXVFKHQ� ODV�
VHQ��)UHLHV��GHPRNUDWLVFKHV�'HQNHQ�XQG�GLH
0LWJOLHGVFKDIW� LQ� HLQHU� 9HUELQGXQJ� VLQG� XQ�
YHUHLQEDU�

(QJDJHPHQW�DQ�GHU�+RFKVFKXOH
1HEHQ�GHLQHP�6WXGLXP�KDVW�GX�GLH�0|JOLFK�
NHLW�� GLFK� I�U� GHLQH� HLJHQHQ� ,QWHUHVVHQ� HLQ�
]XVHW]HQ�XQG�GLFK�I�U�GHLQH�0LWVWXGLHUHQGHQ
]X�HQJDJLHUHQ�
,Q� GHQ� QRUGGHXWVFKHQ� /lQGHUQ� JLEW� HV�YHU�
IDVVWH� 6WXGHQW,QQHQVFKDIWHQ�� VR� HWZDV� ZLH
GLH� 6FK�OHU,QQHQYHUWUHWXQJ� DQ� GHU� 6FKXOH�
'LHVH� KHL�HQ�$6W$�� $OOJHPHLQHU� 6WXGHQW,Q�
QHQ�$XVVFKXVV��6LH�YHUWUHWHQ�GLH�,QWHUHVVHQ
GHU�6WXGLHUHQGHQ�JHJHQ�EHU�8QLYHUVLWlW��GHU



(UVWVHPHVWHU�,QIRUPDWLRQHQ
+RFKVFKXOJUXSSH�+DQQRYHU

��
:HLWHUH�,QIRV��ZZZ�KVJ�KDQQRYHU�GH

��-XVR�+6*�+DQQRYHU����������

5HJLHUXQJ� XQG� LQ� GHU� gIIHQW�
OLFKNHLW�� 6LH� ZHUGHQ� MH� QDFK
%XQGHVODQG� QDFK� YHUVFKLH�
GHQHQ� 0RGHOOHQ� JHZlKOW�
$XFK�DXI�(EHQH�GHU�6WXGLHQ�
IlFKHU� JLEW� HV� 9HUWUHWXQJHQ
GHU�6WXGLHUHQGHQ��(V�JLEW�JH�
QXJ� 0|JOLFKNHLWHQ�� VLFK� GRUW
HLQ]XEULQJHQ�� ,Q� GHQ� V�GOL�
FKHQ�%XQGHVOlQGHUQ� VLHKW� HV
VFKZLHULJHU� DXV�� GD� GLH
&'8�&68� GLH� 6WXGLHUHQGHQ
]X� DXIP�SILJ� ILQGHW� XQG� GHV�
KDOE� GLH� 9HUWUHWXQJHQ� GHU
6WXGLHUHQGHQ� LQ� ÄLKUHQ³� /lQ�
GHUQ�DEJHVFKDIIW�KDW�
)DVW� DQ� MHGHU� +RFKVFKXOH�
JLEW� HV� -XVR�
+RFKVFKXOJUXSSHQ�� VR� DXFK
LQ� +DQQRYHU�� :LU� ELHWHQ� GLU
HEHQIDOOV� GLH�0|JOLFKNHLW� PLW�
]XDUEHLWHQ�� :LU� HQJDJLHUHQ
XQV�DXFK�LQ�GHQ�9HUWUHWXQJHQ
DXI� 8QL�� XQG� DXI� )DFKHEHQH�
8QG�ZHLO�GDV�JHPHLQVDP�YLHO
HLQIDFKHU�� ZLUNXQJVYROOHU� XQG
QLFKW� ]XOHW]W� DXFK� OXVWLJHU� LVW�
VFKDX� GRFK� HLQIDFK� PDO� EHL
XQVHUHU� -XVR�
+RFKVFKXOJUXSSH� YRUEHL�� 'LH
7HUPLQH� ILQGHVW�GX��EHU�$XV�
KlQJH�DQ�GHU�8QL�RGHU�GX�HU�
KlOWVW� .RQWDNW� �EHU� GLH
+RPHSDJH� GHU� -XVR�
+RFKVFKXOJUXSSH� XQWHU
KWWS���ZZZ�KVJ�KDQQRYHU�GH�
8QG�]XP�6W|EHUQ�
� /LVWH� GHXWVFKVSUDFKLJHU

6WXGLHUHQGHQ]HLWXQ�

JHQKWWS���UXSUHFKW�IVN�XQL�
KHLGHOEHUJ�GH�VWX]HLOL�


