
 

 

����������-WlJLJH�5HLVH�$SXOLHQ 
���������YRP����������ELV��������� 

$SXOLHQ�ELOGHW�GHQ�$EVDW]�GHV�Ä,WDOLHQLVFKHQ�6WLHIHOV³�XQG�
EHHLQGUXFNW�DXI�����.�VWHQNLORPHWHUQ�PLW�EH]DXEHUQGHQ�
)DUENRQWUDVWHQ��7UDXPKDIWH�6WUlQGH��HQGORVH�2OLYHQKDLQH�
LQ�URVWURWHU�(UGH�LP�/DQGHVLQQHUHQ�XQG�PDOHULVFKH�2UW�
VFKDIWHQ�XQG�EHGHXWHQGH�81(6&2-:HOWNXOWXUHUEH��ZLH�]�%���
Ä&DVWHO�GHO�0RQWH³��HLQ]LJDUWLJH�7UXOOL-%DXWHQ�LQ�$OEHUREHOOR�XQG�WUDGLWLRQHOOH�0DVVHULHQ—GDV�DO�
OHV�PDFKW�$SXOLHQ�]X�HLQHU�GHU�VFK|QVWHQ�5HJLRQHQ�,WDOLHQV���*HKHQ�6LH�PLW�XQV�DXI�(QWGHFNXQJV�
UHLVH� 

6DPVWDJ���������� 

9RUPLWWDJV�IOLHJHQ�ZLU�DE�'�VVHOGRUI�QDFK�%DUL��+LHU�HUZDUWHW�XQV�GHU�%XV��GHU�XQV�]XU�(LQVWLPPXQJ��]X�
QlFKVW�LQ�GLH�ELOGK�EVFKH�.�VWHQVWDGW�3ROLJQDQR�D�0DUH�EULQJW��6LH�LVW�GLH�*HEXUWVVWDGW�GHV�6lQJHUV� 
'RPHQLFR�0RGXJQR��GHP�PLW�Ä9RODUH³�HLQHU�GHU�.ODVVLNHU�XQWHU�GHQ�LWDOLHQLVFKHQ�/LHGHUQ�JHODQJ��:LU�
VFKOHQGHUQ�GXUFK�GLH�LG\OOLVFKHQ�*DVVHQ�XQG�VFKDXHQ�QDFK�GHQ�JUDQGLRVHQ�$XVVLFKWVSXQNWHQ�DXI�GDV�
0HHU� 

$P�1DFKPLWWDJ�JHKW�HV�HQWODQJ�GHU�3DQRUDPD�.�VWHQVWUD�H�]X�XQVHUHP���6WHUQH�+RWHO�I�U�GLH�QlFKVWHQ�
��7DJH��GHP�3DUN�+RWHO�6DQ�0LFKHOH�LQ�0DULQD�)UDQFD��'DV�+RWHO�OLHJW�]HQWUDO�LQ�GHU�UHLFKHQ�%DURFNVWDGW�
0DUWLQD�)UDQFD��LP�V�GOLFKHQ�9DOOH�Gµ,WULD��]X�)X��QXU����0LQXWHQ�HQWIHUQW�YRP�3DOD]]R�'XFDOH�XQG�GHU�
%DVLOLFD�GL�6DQ�0DUWLQR��'DV�+RWHO�YHUI�JW��EHU�HLQHQ�$X�HQSRRO��5HVWDXUDQW�XQG�%DU� 

9RU�GHP�$EHQGHVVHQ�JHQLH�HQ�ZLU�HLQHQ�$SHULWLI�DXI�GHU�+RWHOWHUUDVVH� 

$EHQGHVVHQ�XQG�hEHUQDFKWXQJ�LP�+RWHO� 

6RQQWDJ���������� 

1DFK�GHP�)U�KVW�FN�IDKUHQ�ZLU�]XP�&DVWHO�GHO�0RQWH��GDV�HLQVDP�XQG�JOHLFK]HLWLJ�PDMHVWlWLVFK�DXI�HL�
QHP�����P�KRKHQ�+�JHO�WKURQW��'DV�]XP�81(6&2�:HOWNXOWXUHUEH�]lKOHQGH��DOV�-DJGVFKORVV�NRQ]LSLHUWH�
.DVWHOO�LVW�GHU�UlWVHOKDIWHVWH�%DX�DOOHU�6FKO|VVHU�XQG�)HVWXQJHQ��GLH�)ULHGULFK�GHU�,,�HUEDXHQ�OLH���$P�DXI�
IlOOLJVWHQ�LVW�GLH�DFKWHFNLJH�)RUP�GHV�.DVWHOOV�PLW�DFKW�HEHQIDOOV�DFKWHFNLJHQ�7�UPHQ��GLH�VFKRQ�YRQ�ZHL�
WHP�VLFKWEDU�VLQG�� 
1DFK�GHU�%HVLFKWLJXQJ�NHKUHQ�ZLU�]X�HLQHP�,PELVV�LQ�HLQHQ�W\SLVFKHQ�$JULWXULVPR�HLQ� 

*HVWlUNW�IDKUHQ�ZLU�ZHLWHU�LQ�GLH�VWRO]H�+DIHQVWDGW�7UDQL��GHUHQ�+RFK–�XQG�%O�WH]HLW�LP�����XQG�����-KG��
GHU�.UHX]]�JH�ODJ��,Q�7UDQL�VLQG�YLHOH�*HElXGH�DXV�GHU�Ä3LHWUD�7UDQHVH³�HUEDXW��'LHVHU�KHOOH�.DONVWHLQ�
ZLUG�QRFK�KHXWH�LQ�GHU�8PJHEXQJ�YHUDUEHLWHW��hEHU�GHU�$OWVWDGW�HUKHEW�VLFK�DP�0HHU�GHU�VWUDKOHQGZHL�H�
'RP��GLH�Ä.|QLJLQ³�GHU�DSXOLVFK-URPDQLVFKHQ�.DWKHGUDOHQ��$P�VFK|QHQ�+DIHQEHFNHQ�PDFKHQ�GDV�0HHU��
GLH�)LVFKHU–�XQG�6HJHOERRWH�VRZLH�GLH�/RNDOH�HQWODQJ�GHU�+DIHQSURPHQDGH�HLQDQGHU�.RQNXUUHQ]� 

5�FNNHKU�]XP�+RWHO�� 

$EHQGHVVHQ�XQG�hEHUQDFKWXQJ� 

0RQWDJ���������� 

+HXWH�IDKUHQ�ZLU�QDFK�0DWHUD��LQ�GLH�EHU�KPWHVWH�+|KOHQVWDGW�GHU�:HOW�XQG�LQ�GLHVHP�-DKU������.XOWXU�
KDXSWVWDGW��'LH�EHUHLWV�MHQVHLWV�GHU�5HJLRQHQ-*UHQ]H�LQ�GHU�%DVLOLNDWD�OLHJHQGH�.|QLJLQ�GHU�6FKOXFKWHQ�
VWlGWH�LVW�VHLW������81(6&2�:HOWNXOWXUHUEH��'LH�QRFK�ELV�0LWWH�GHV�����-KG��,Q�$UPXW�XQG�(OHQG�EH�
ZRKQWHQ�+|KOHQ�ZXUGHQ�ELV������HYDNXLHUW�XQG�NHLQHU�GHU��������%HZRKQHU�ZROOWH�GRUWKLQ�]XU�FNNHKUHQ��
'RFK�VFKRQ�I�QI�-DKUH�VSlWHU�HUNDQQWH�PDQ�GHQ�KLVWRULVFKHQ�XQG�EDXJHVFKLFKWOLFKHQ�:HUW�VRZLH�GLH�(LQ�
]LJDUWLJNHLW�GHU�:RKQXQJHQ�XQG�GDV�/HEHQ�NHKUWH�LQ�GLH�Ä6DVVL³�]XU�FN��0LWWOHUZHLOH�OHEHQ�KLHU�EHUHLWV�
ZLHGHU�UXQG������0HQVFKHQ��6WLOYROO�UHQRYLHUWH�Ä:RKQK|KOHQ�ZHUGHQ�KHXWH�]XGHP�DOV�%	%�RGHU�+RWHO�
JHQXW]W�� 

$EHQGHVVHQ�XQG�hEHUQDFKWXQJ�LP�+RWHO� 



 

 

'LHQVWDJ���������� 

1DFK�GHP�)U�KVW�FN�IDKUHQ�ZLU�]XQlFKVW�LQ�GLH�QXU����NP�YRQ�%DUL�HQWIHUQWH��HLQVW�JULHFKLVFKH�6WDGW�0R�
QRSROL��'LH��EHUVHW]W�ÄHLQ]LJH�6WDGW³�EHVWLFKW�GXUFK�GHQ�3RUWR�9HFFKLR��GLH�DQJUHQ]HQGH�$OWVWDGW�XQG�HL�
QHQ�ODQJHQ�ZHL�HQ�6DQGVWUDQG��'DV�&DVWHOOR�&DUOR�9��DXV�GHP�����-KG��EOLFNW�HUKDEHQ�DXI�GHQ�+DIHQ�
XQG�GLH�YHUZLQNHOWH�$OWVWDGW�KLQDE��+LQWHU�GHQ�HQJHQ�*DVVHQ�|IIQHW�VLFK�GLH�3LD]]D�&DWWHGUDOH��+LHU�WKURQW�
VWRO]�GLH�&DWWHGUDOH�0DGRQQD�GHOOD�0DGLD�PLW�VFK|QHQ�%DURFNHOHPHQWHQ�DXV�GHP�����-KG�� 

'DQQ�JHKW�HV�ZHLWHU�LQ�5LFKWXQJ�$OEHUREHOOR�LQ�HLQH�0DVVHULD��9RQ�GLHVHQ�KHUUVFKDIWOLFKHQ�*XWVK|IHQ�DXV�
ZXUGH�HLQVW�GHU�*UR�JUXQGEHVLW]�GHU�$GHOLJHQ�YHUZDOWHW��(LQH�0DVVHULD�EHVWDQG�PHLVW�DXV�HLQHP�:RKQ�
KDXV�VRZLH�ZHLWHUHQ�8QWHUN�QIWHQ��6WlOOHQ��HLQHU�.LUFKH�XQG�HLQHP�:DFKWXUP��0LW�GHU�=HLW�ZXUGHQ�GLH�
0DVVHULH�LPPHU�SUDFKWYROOHU�DXVJHEDXW��+HXWH�EHILQGHQ�VLFK�LQ�LKQHQ�KlXILJ�+RWHOV�RGHU�/RNDOH�PLW�HL�
QHP�EHVRQGHUHQ�&KDUPH��'LHVHQ�ZHUGHQ�ZLU�LQ�HLQHU�KLVWRULVFKHQ�0DVVHULD�EHL�HLQHP�0LWWDJHVVHQ�PLW�
DSXOLVFKHQ�/HFNHUHLHQ�XQG�:HLQ�DXI�XQV�ZLUNHQ�ODVVHQ�� 

6R�JHVWlUNW�EHVLFKWLJHQ�ZLU�$OEHUREHOOR��'HU�2UW�ZXUGH������]XP�81(6&2�:HOWNXOWXUHUEH�HUNOlUW��GD�KLHU�
�����GHU�K�EVFKHQ��PHLVW�ZHL��JHW�QFKWHQ��Ä=LSIHOP�W]HQKlXVFKHQ³�VWHKHQ��'LH�PLW�WKRORVDUWLJHU�7HFK�
QLN�XQG�RKQH�0|UWHO�HUULFKWHWHQ�7UXOOL�ZDUHQ�ELV�]XU�0LWWH�GHV�OHW]WHQ�-DKUKXQGHUWV�YHUJHVVHQH�Ä$UPH-
/HXWH-+lXVHU³��-HW]W�HUOHEHQ�VLH�HLQH�5HQDLVVDQFH� 

5�FNIDKUW�]XP�+RWHO��� 

$EHQGHVVHQ�XQG�hEHUQDFKWXQJ�LP�+RWHO� 

0LWWZRFK���������� 

$P�9RUPLWWDJ�EHVLFKWLJHQ�ZLU�GLH�&DVWHOODQD�*URWWHQ��'DV�
EL]DUUH�+|KHQODE\ULQWK�ZLUG�DOV�VFK|QVWHV�+|KOHQV\VWHP�
JDQ]�,WDOLHQV�EH]HLFKQHW�XQG�VHLW������HUIRUVFKW��%HL�HLQHP�
5XQGJDQJ�ZHUGHQ�ZLU�YRQ�HLQHU�9LHO]DKO�YRQ�6WDODJPLWHQ–�
XQG�6WDODJWLWHQ�YHU]DXEHUW��]X�GHUHQ�(UVFKDIIXQJ�GLH�1DWXU�
-DKUWDXVHQGH�EHQ|WLJWH� 

$QVFKOLH�HQG�IDKUHQ�ZLU�LQ�GLH�3URYLQ]KDXSWVWDGW�%DUL��'LH�
+DXSWVWDGW�$SXOLHQV�XQG�]ZHLWJU|�WH�6WDGW�6�GLWDOLHQV�SUlVHQWLHUW�VLFK�DOV�OHEHQGLJH�0HWURSROH��6LH�LVW�
HLQH�6WDGW�GHU�*HJHQVlW]H�]ZLVFKHQ�$OW–�XQG�1HXVWDGW��$UP�XQG�5HLFK��,Q�GHU�JHSIOHJWHQ�$OWVWDGW�PLW�
EHVFKDXOLFKHP�)ODLU�I�KUHQ�PLWWHODOWHUOLFKH�*DVVHQ�]XU�.DWKHGUDOH�6DQ�6DELQR�XQG�GHU�%DVLOLND�6DQ�1LFR�
OD��EHLGHV�KHUDXVUDJHQGH�%HLVSLHOH�URPDQLVFKHU�%DXNXQVW��,Q�GHU�1HXVWDGW�EHILQGHQ�VLFK�PRGHUQH�+RFK�
KlXVHU��VFKLFNH�*HVFKlIWH�XQG�GUHL�VHKHQVZHUWH�7KHDWHU� 

$EHQGHVVHQ�XQG�hEHUQDFKWXQJ�LP�+RWHO 

'RQQHUVWDJ���������� 

1DFK�GHP�)U�KVW�FN�IDKUHQ�ZLU�LQ�GHQ�6DOHQWR��ZR�VLFK�$SXOLHQ�QRFK�HLQPDO�YRQ�VHLQHU�VFK|QVWHQ�6HLWH�
]HLJW��/HFFH��GLH�%DURFNPHWURSROH�GHV�6�GHQV��LVW�GLH�UHLFKVWH�6WDGW�$SXOLHQV��$XIJUXQG�LKUHU�6FK|QKHLW�
ZLUG�VLH�DXFK�GDV�Ä)ORUHQ]�GHV�6�GHQV³�JHQDQQW��:LU�EHZXQGHUQ�GHQ�RSXOHQWHQ�%DURFN�LQ�GHQ�)DUEW|QHQ�
GHV�Ä3LHWUD�OHFFHVH³��GHP�JROGJHOEHQ�.DONVWHLQ��]�%��DP�6HLWHQHLQJDQJ�GHV�'RPHV� 

%HL�XQVHUHU�6WDGWI�KUXQJ�OHUQHQ�ZLU�DXFK�GLH�I�U�/HFFH�W\SLVFKH�XQG�VHLW�-DKUKXQGHUWHQ�JHSIOHJWH�&DUWD�
SHVWD�.XQVW�NHQQHQ��'DQN�GHU�+HUVWHOOXQJ�PLW�3DSSPDVFKHH�NRQQWHQ�DXFK�HLQIDFKH�/HXWH�SUHLVZHUWH�
.ULSSHQILJXUHQ�HUZHUEHQ��:LH�VHKHQ�ZHLWHU�GDV�%DURFNHQVHPEOH�DXV�.DWKHGUDOH��*ORFNHQWXUP�Ä3DOD]]R�
GHO�6HPLQDULR³�XQG�Ä3DOD]]R�GHO�9HVFRYR³�DXI�GHU�3LD]]D�'XRPR��'LH�%DVLOLFD�GL�6DQWD�&URFH�VWHOOW�HLQ�
ZHLWHUHV�VHKHQVZHUWHV�%DURFNMXZHO�GHU�6WDGW�GDU�� 

5�FNIDKUW�]XP�+RWHO��$EHQGHVVHQ�XQG�hEHUQDFKWXQJ�LP�+RWHO� 

 



 

 

)UHLWDJ���������� 

+HXWH�PRUJHQ�IDKUHQ�ZLU�QDFK�/RFRURWRQGR��HLQHP�GHU�VFK|QVWHQ�'|UIHU�,WDOLHQV��Ä,�ERUJKL�SL��EHOOL�
Gµ,WDOLD³��GHVVHQ�1DPH�DXI�GDV�NUHLVUXQGH�&HQWUR�VWRULFR�PLW�VHLQHQ�ZHL��JHW�QFKWHQ�+lXVHUQ�]XU�FN�
JHKW��7\SLVFKH�%DXWHQ�VLQG�GLH�NOHLQHQ�*LHEHOKlXVHU�PLW�VFKUlJHQ�'lFKHUQ�DXV�JUDXHQ�=LHJHOQ��'LH�
6WDGW�GHV�:HL�ZHLQV�LVW�XPJHEHQ�YRQ�XUDOWHQ�:HLQWHUUDVVHQ��:LU�VFKOHQGHUQ�GXUFK�GHQ�6WDGWSDUN�XQG�
GLH�3RUWD�GL�1DSROL��GHP�6�GWRU� 

:HLWHU�JHKW�HV�QDFK�2VWXQL��GHU�9RU]HLJHVWDGW�GHU�3URYLQ]�%ULQGLVL��HLQ�VLFK�DXI���+�JHO�YHUWHLOHQGHV� 
ZHL�HV�+lXVHUPHHU��'LH�$OWVWDGW�PLW�LKUHQ�%DURFNSRUWDOHQ��GHQ��EHUJUR�HQ�)DPLOLHQZDSSHQ��GHU�
&DWKHGUDOH�6DQWD�0DULD�$VVXQWD�XQG�GHU�3LD]]D�GHOOD�/LEHUWi�LVW�EHVRQGHUV�VHKHQVZHUW�� 

:lKUHQG�XQVHUHU�$SXOLHQUHLVH�GDUI�HLQH�:HLQSUREH�QDW�UOLFK�QLFKW�IHKOHQ��'LHVH�JHQLH�HQ�ZLU�LQ�HLQHP�
DOWHLQJHVHVVHQHQ�IDPLOLHQJHI�KUWHQ�:HLQJXW��ZR�HV�VRJDU�QRFK�HLQ�SDDU�RULJLQDOEHODVVHQH�7UXOOLV�]X�VH�
KHQ�JLEW��:LU�YHUNRVWHQ�GLH�W\SLVFKHQ�:HLQH�GHU�5HJLRQ�PLW�7DUDOOL��HLQHU�$UW�&UDFNHU��XQG�2OLYHQ�� 

5�FNIDKUW�]XP�+RWHO��$EHQGHVVHQ�XQG�hEHUQDFKWXQJ�LP�+RWHO��� 

6DPVWDJ���������� 

1DFK�GHP�)U�KVW�FN�KHL�W�HV�VFKRQ�ZLHGHU�$EVFKLHG�QHKPHQ��
:LU�IDKUHQ�]XP�)OXJKDIHQ�XQG�IOLHJHQ�]XU�FN�QDFK�'�VVHOGRUI��
,QGLYLGXHOOH�+HLPUHLVH� 

 

3UHLV�����������¼�SUR�3HUVRQ�LP�'RSSHO]LPPHU 
(LQ]HO]LPPHU]XVFKODJ���������¼ 

(LQJHVFKORVVHQH�/HLVWXQJHQ� 
)OXJ�YRQ�'�VVHOGRUI�QDFK�%DUL�XQG�]XU�FN 
7UDQVIHUV�YRU�2UW�LP�%XV�ODXW�3URJUDPP 
��hEHUQDFKWXQJHQ�LQNO��+DOESHQVLRQ���-*lQJH�0HQX�H[NO��*HWUlQNH��LP���6WHUQH�3DUNKRWHO�6DQ�0LFKHOH�
LQ�0DUWLQD�)UDQFD 
��[�0LWWDJVLPELVV�LQ�HLQHP�$JULWXULVPR�DP��������XQG�LQ�HLQHU�0DVVHULD�DP��������� 
%HJU��XQJVFRFNWDLO�EHL�$QNXQIW 
GHXWVFKVSUDFKLJH�5HLVHOHLWXQJ�JDQ]WlJLJ�]X�,KUHU�9HUI�JXQJ�YRP�������—��������� 
(LQWULWW�&DVWHO�GHO�0RQWH�DP��������� 
(LQWULWW�LQ�GLH�&DVWHOODQD�*URWWHQ�DP��������� 
:HLQSUREH�DP��������� 

5HLVHEHJOHLWXQJ�GXUFK�GDV�5HLVHE�UR�'DQLHO�3OXP 
6LFKHUXQJVVFKHLQ 

1LFKW�HLQJHVFKORVVHQH�/HLVWXQJHQ� 
$OOH�QLFKW�DXIJHI�KUWHQ�/HLVWXQJHQ��SHUV|QOLFKH�$XVJDEHQ 
&LW\�7D[�LP�+RWHO��FD����¼�SUR�3HUVRQ�7DJ 
6KXWWOH�%XV�YRP�3DUNSODW]�]XP�&DVWHO�GHO�0RQWH—��¼�SUR�3HUVRQ� 
 

0LQGHVWWHLOQHKPHU]DKO�����3HUVRQHQ 
bQGHUXQJHQ�YRUEHKDOWHQ 

'LH�5HLVH�LVW�QXU�EHJUHQ]W�JHHLJQHW�I�U�3HUVRQHQ�PLW�N|USHUOLFKHQ�(LQVFKUlQNXQJHQ�GD�ZLU�MHGHQ�7DJ�OlQ�
JHUH�6WUHFNHQ�LP�%XV�]XU�FNOHJHQ��%LWWH�VSUHFKHQ�6LH�XQV�JH]LHOW�DQ� 
 
%XFKEDU�LP�5HLVHE�UR�'DQLHO�3OXP�/XIWKDQVD�&LW\�&HQWHU—)ULHGHQVVWU����D—������.DDUVW� 
7HO�������-������—)D[�������-�������—(PDLO��LQIR#/&&-.DDUVW�GH—ZZZ�UHLVHEXHURSOXP�GH 


