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7HUPLQH������XQG����� 

���������� *HQHUDOSUREH�Ä-RQJOLHUHQ�XQG�PHKU³�LQ�8HO]HQ��9HHU�HQ 
���������� -XELOlXPVYHUDQVWDOWXQJ� 
   Ä���-DKUH�6SRUW�-RQJOHXUH³�LQ�(LPNH 
���������� Ä-RQJOLHUHQ�XQG�PHKU³�LP�7KHDWHU�DQ�GHU�,OPHQDX�LQ�8HO]HQ 
���������� ����6LOYHVWHU-6SRUWSDUW\�LQ�8HO]HQ 
���������� 0LWJOLHGHUYHUVDPPOXQJ��'HXWVFKH�(LFKH�LQ�8HO]HQ 
���������� 9HUHLQVIHVW�XQG�:RUOG�-XJJOLQJ�'D\ 
���-�������� -RQJOLHUQDFKW�LQ�6XGHUEXUJ 
���������� ����6LOYHVWHU-6SRUWSDUW\�LQ�8HO]HQ 

$OOH�7HUPLQH�XQG�ZHLWHUH�,QIRUPDWLRQHQ�ILQGHW�LKU�DXI�
ZZZ�VSRUWMRQJOHXUH�GH 
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(LQODGXQJ�]XU�����6LOYHVWHU-6SRUWSDUW\ 

8QG�ZLHGHU�QHLJW�VLFK�HLQ�HUHLJQLVUHLFKHV�-DKU�GHP�(QGH� 
*HPHLQVDP�ZROOHQ�ZLU�XQV�YRQ�GHP�-DKU������YHUDEVFKLHGHQ� 

� 
+LHU]X�ODGHQ�ZLU�DOOH�9HUHLQVPLWJOLHGHU��)UHXQGH�XQG�%HNDQQWH�

DP�����'H]HPEHU������YRQ�������8KU�ELV�������8KU� 
LQ�GLH�7XUQKDOOH�GHV�+HU]RJ-(UQVW-*\PQDVLXPV�HLQ� 

 
hEHU�PLWJHEUDFKWH�6SHLVHQ�I�U�GDV�EXQWH�%XIIHW�IUHXHQ�ZLU�XQV��
%LWWH�GHQNW�DXFK�DQ�7HOOHU��%HFKHU��%HVWHFN��+DOOHQWXUQVFKXKH�

VRZLH�HXUH�-RQJOLHUVDFKHQ�XQG�JXWH�/DXQH� 
 

:LH�LPPHU�VWHKW�HLQH�VFK|QH�JHPHLQVDPH�=HLW�LP�9RUGHUJUXQG�
–�PLW�UHLFKOLFK�0|JOLFKNHLWHQ�I�U�QHWWH�*HVSUlFKH�XQG�DOOHUKDQG�

%HZHJXQJ� 



6HLWH�� 

-21*/,(5(1�	�0(+5 

6SRUW� -RQJOHXUH� SUlVHQWLHUHQ� 9LHOIDOW� GHV� 9HUHLQV� LP�
7KHDWHU�DQ�GHU�,OPHQDX 

$P 6DPVWDJ�GHQ�����1RYHPEHU�XP�������8KU LVW�HV�ZLHGHU�VRZHLW��
'LH�6SRUW� -RQJOHXUH�'UHLOLQJHQ� H�9�� ODGHQ� ]X� LKUHP JUR�HQ� $XIWULWW�
LQV�,OPHQDX-7KHDWHU�LQ�8HO]HQ HLQ� 
 
6HLW� ��� -DKUHQ� VLQG� GLH� -RQJOHXUH� XQG�(LQUDGIDKUHU� GHV�9HUHLQV� EHL�
YLHOHQ� *HOHJHQKHLWHQ� DXFK� �EHU� GHQ� /DQGNUHLV� 8HO]HQ� KLQDXV�
YHUWUHWHQ�� $Q� GLHVHP� $EHQG� ]HLJW� GHU� ÄHWZDV� DQGHUH� 6SRUWYHUHLQ³��
GDVV� GLH� %DQGEUHLWH� VHLQHU� QLFKW� QXU� VSRUWOLFK� VRQGHUQ� DXFK� RSWLVFK�
DQVSUXFKVYROOHQ� 'DUELHWXQJHQ� ZHLW� �EHU� GLH� EHNDQQWHQ� $XIWULWWH�
KLQDXVJHKW� 
,Q� GHP�JXW� �-VW�QGLJHQ�3URJUDPP�HUZDUWHQ� GDV�3XEOLNXP�(LQUlGHU��
:DYHERDUGV� XQG� /DXINXJHOQ� HEHQVR� ZLH� DNUREDWLVFKH� $FWV��
/HXFKWQXPPHUQ�LP�'XQNHOQ�XQG�QDW�UOLFK�YLHO�-RQJODJH� 
(WZD� ��� .LQGHU�� -XJHQGOLFKH� XQG� (UZDFKVHQH� ZHUGHQ� GLH� JUR�H�
7KHDWHUE�KQH� I�OOHQ�� :lKUHQG� HLQLJH� $NWHXUH� ]XP� HUVWHQ� 0DO�
%�KQHQOXIW� VFKQXSSHUQ�� LVW� HV� I�U� DQGHUH� VFKRQ� HLQH� 7UDGLWLRQ� GDV�
5DPSHQOLFKW� LP�7KHDWHU� ]X�JHQLH�HQ��'HQQ�EHUHLWV� ]XP����0DO� VLQG�
GLH� 6SRUW� -RQJOHXUH� LP� 8HO]HQHU� 7KHDWHU� ]X� *DVW� XP� LKUHQ�
=XVFKDXHUQ� HLQ� XQWHUKDOWVDPHV� XQG� HLQGUXFNVYROOHV� 3URJUDPP� ]X�
SUlVHQWLHUHQ� 
'HU�(LQWULWWVSUHLV� OLHJW� EHL� QXU� �� ¼� SUR�3HUVRQ��.DUWHQ� LP�9RUYHUNDXI�
JLEW� HV� EHL� GHQ� 6SRUW� -RQJOHXUHQ� XQG� LQ� GHU� 8HO]HQHU� 7RXULVW-
,QIRUPDWLRQ�� $XFK� DQ� GHU� $EHQGNDVVH� N|QQHQ� YRUDXVVLFKWOLFK� QRFK�
.DUWHQ�HUZRUEHQ�ZHUGHQ� 
 
1HXH�0LWJOLHGHU 

· $QGUHDV�'LHUNV�DXV�8HO]HQ 
· 6DPLUD�6FKLQNH�DXV�(LPNH 
· /LMD�'�ULQJ�DXV�(LPNH 
· -XVWLQ�6FKXO]�DXV�(LPNH 
· %HOLQGD�/ODSXVKL�DXV�(LPNH 
· 1HOXIDU�0DVKKDGL�DXV�(LPNH 
· 'HQLVH�6FKXO]�DXV�(LPNH 
· 9LQ-2OH�(UGPDQQ�DXV�(OOHUQGRUI 
· -DQD�/DQJH�DXV�+DPHUVWRUI 



6HLWH�� 

:HLKQDFKWVPDUNW�LQ�'UHLOLQJHQ 

$P�����'H]HPEHU�ILQGHW�LQ�'UHLOLQJHQ�GHU�:HLKQDFKWVPDUNW�VWDWW��'LH�
6SRUW�-RQJOHXUH�VLQG�GRUW�I�U�GHQ�%UDWZXUVWVWDQG�YHUDQWZRUWOLFK��%UXQ�
KLOG� 6FKZLHJHU� N�PPHUW� VLFK� XP� GLH� .RRUGLQDWLRQ� XQVHUHV� 6WDQGHV�
XQG� EHQ|WLJW� GDI�U� QRFK� HLQ� SDDU� IOHL�LJH� +HOIHU�� GLH� HLQH� 6FKLFKW�
�EHUQHKPHQ�P|FKWHQ� 
,QWHUHVVHQWHQ� N|QQHQ� VLFK� DP� EHVWHQ� GLUHNW� DQ� %UXQL� ZHQGHQ�
�EUXQLVFKZ#JP[�GH�� 

6FKHLQH�I�U�9HUHLQH� 

0LW�MHGHP�(LQNDXI�EHL�5HZH�3UlPLHQ�I�U�GLH�6-'�VLFKHUQ� 

8QVHU�9HUHLQ�LVW�EHL�GHU�$NWLRQ��6FKHLQH�I�U�9HUHLQH��EHL�5HZH�UHJLV�
WULHUW��'DV�KHL�W��%HL�MHGHP�(LQNDXI�HUKDOWHW�LKU�SUR����(XUR�(LQNDXIV�
ZHUW�HLQHQ�9HUHLQVVFKHLQ�DQ�GHU�.DVVH� 
'LHVHQ�N|QQW�LKU�RQOLQH�GHQ�6SRUW�-RQJOHXUHQ�]XRUGQHQ��HQWZHGHU�SHU�
$SS� �6FKHLQH� I�U� 9HUHLQH�� RGHU� DXI� UHZH�GH�VFKHLQHI�UYHUHLQH�� 
8PVR�PHKU�6FKHLQH�I�U�XQV�JHVDPPHOW�ZHUGHQ��XP�VR�JU|�HU�LVW�GLH�
3UlPLHQDXVZDKO� 
'LH�$NWLRQ�JHKW�ELV�]XP����������-�DOVR�NDXIW�ELV�GDKLQ�IOHL�LJ�EHL�5H�
ZH�HLQ��-� 

2UJDQLVDWLRQ�HLQHU�5DGWRXU 

'LH� MlKUOLFKH�9HUHLQV-5DGWRXU�ZDU� ODQJH�=HLW�7UDGLWLRQ�EHL�GHQ�6SRUW�
-RQJOHXUHQ�� 'LH� OHW]WHQ� -DKUH� NRQQWH� GLHVH� OHLGHU� QLFKW� RUJDQLVLHUW�
ZHUGHQ�XQG�DXFK�I�U�GDV�QlFKVWH�-DKU�ZXUGH�QRFK�NHLQ�2UJDQLVDWRU�
LQ�JHIXQGHQ�� 
'X�KDVW�HLQH�,GHH�I�U�HLQH�)DKUUDGWRXU�XQG�P|FKWHVW�GLFK�JHUQH�LQ�GLH�
2UJDQLVDWLRQ�PLW�HLQEULQJHQ"� 
'DQQ� PHOGH� GLFK� JHUQH� EHL� -XOLD� +HLQULFK�
�MXOLD�KHLQULFK#VSRUWMRQJOHXUH�GH�� 

=XVWHOOXQJ�GHU�-RQJOHXU-1HZV 

:HQQ�LKU�bQGHUXQJHQ�LQ�GHU�=XVWHOOXQJ�GHU�-RQJOHXU-1HZV�Z�QVFKW��
N|QQW� LKU� HXFK� HLQIDFK� MHGHU]HLW� SHU� 0DLO� DQ�
PLWJOLHGHU#VSRUWMRQJOHXUH�GH�ZHQGHQ� 



'DV�-DKU������LP�5�FNEOLFN 

/LHEH�9HUHLQVPLWJOLHGHU� 
 
DOV�QHXH�HUVWH�9RUVLW]HQGH�REOLHJW�HV�QXQ�PLU��LQ�GHU�OHW]WHQ�$XVJDEH�
GHU�-RQJOHXU-1HZV�HLQHQ�5�FNEOLFN�DXI�GDV�DNWXHOOH�-DKU�]X�ZHUIHQ� 
 
:XUGH�GHU�9HUHLQ�LP�HUVWHQ�4XDUWDO�YRQ�HLQHP�GUHLN|SILJHQ�9RUVWDQG�
JHI�KUW��NRQQWHQ�ZLU�DXI�GHU�0LWJOLHGHUYHUVDPPOXQJ�PLW� GHQ�:DK�
OHQ�GLHVHQ�ZLHGHU�YROO�EHVHW]HQ�XQG�]X�VLHEW�EHUHLWV�YLHOH�3XQNWH�EH�
DUEHLWHQ� VRZLH� DOV� 7HDP� ]XVDPPHQILQGHQ�� ,FK� SHUV|QOLFK� EHGDQNH�
PLFK�EHL�DOOHQ�0LWJOLHGHUQ��GLH�PLU�LKU�9HUWUDXHQ�JHVFKHQNW�KDEHQ�XQG�
ZHUGH� PHLQ� %HVWHV� JHEHQ�� GLH� (UZDUWXQJHQ� ]X� HUI�OOHQ�� (LQ� JUR�HU�
'DQN� JHKW� DQ� PHLQH� 9RUVWDQGVNROOHJHQ� -�UJHQ�� *XLGR�� )ULHGHULNH��
/RUHHQ�� )UDQN� XQG� )DELDQ� I�U� GLH� %HUHLWVFKDIW� VLFK� I�U� GHQ� 9HUHLQ�
�ZHLWHUKLQ�� HLQ]XVHW]HQ� XQG� GDV� WROOH� JHPHLQVDPH� $UEHLWHQ� LQ� GHQ�
HUVWHQ�0RQDWHQ�–�LFK�KRIIH��GDVV�HV�VR�ZHLWHUJHKW� 
 
(EHQIDOOV�HLQ�JUR�HV�'DQNHVFK|Q�LQNOXVLYH�*UDWXODWLRQ�JHKW�LQ�GLHVHP�
-DKU�DQ�GLH�Ä%ODFN�-XJJOHUV³��%HUQKDUG��%HUQKDUG��%XUNKDUG��&DUVWHQ��
&KULVWLDQ��'LUN��'LUN��)ULHGHULNH��*HUG��+DUDOG��-�UJHQ��/RUHHQ��0LFKD�
HO��7DQMD��5DLQHU��7RELDV�XQG�8OULFK��'DV�7HDP�KDW� EHLP� 'UDFKHQ�
ERRWUHQQHQ�LQ�*UR��/LHGHUQ�GHQ����3ODW]�JHPDFKW� 
 
$OO�GLH�YLHOHQ�9HUDQVWDOWXQJHQ�QHEHQ�XQVHUHQ�Z|FKHQWOLFKHQ�hEXQJV�
JUXSSHQ�OHEHQ�YRQ�GHP�(LQEULQJHQ�DOOHU�0LWJOLHGHU��GLH�]XP�*HOLQJHQ�
GHV�9HUHLQVOHEHQV�EHLWUDJHQ��6R�KDEHQ�LQ�GLHVHP�-DKU�&DUROD��)DEL�
DQ��)ULHGHULNH��-�UJHQ��7RELDV��+DQQDK�XQG�1HOH�HLQHQ�6DPVWDJQDFK�
PLWWDJ�ÄJHRSIHUW³��XP�GLH�0HKU]ZHFNIOlFKH�DXI�GHP�6SRUWSODW]�LQ�(LP�
NH�I�U�GDV�9HUHLQVIHVW�LQNOXVLYH�GHU�)�KUHUVFKHLQSU�IXQJHQ�KHU]XULFK�
WHQ��'DQNH�DXFK�GDI�U� 
 
(LQH�HWZDV�JU|�HUH�+HUDXVIRUGHUXQJ�KDWWHQ�ZLU�LQ�GLHVHP�-DKU�PLW�GHU�
hEXQJVJUXSSH� Ä6DPVWDJVMRQJOHXUH³�� GLH� VHLW� %HJLQQ� DQ� LQ� GHU�3DX�
VHQKDOOH� GHU� 3HVWDOR]]L-6FKXOH� WUDLQLHUW� KDEHQ�� (UVWPDOLJ� LQ� GHQ�
6RPPHUIHULHQ�ZXUGHQ�ZLU�JHEHWHQ��GLH�6FKXOH�]X�UlXPHQ��+LHU�ZXUGH�
QDFK�LQWHQVLYHQ�*HVSUlFKHQ�GLH�)ULVW�]XQlFKVW�YHUOlQJHUW��NRQQWH� MH�
GRFK� OHLGHU� DXV�%UDQGVFKXW]JU�QGHQ� QLFKW� DXIUHFKW� HUKDOWHQ� EOHLEHQ��
$XV� GLHVHP� *UXQG� ZXUGH� HLQH� QHXH� Ä%OHLEH³� JHVXFKW� E]Z�� ]ZHL�
Ä%OHLEHQ³�–�VR�ZDU�GLH�3HVWDOR]]L-6FKXOHQ�VHLW�-DKU]HKQWHQ�QLFKW�QXU�
7UDLQLQJVVWlWWH��VRQGHUQ�DXFK�/DJHURUW�� 

6HLWH�� 



6HLWH�� 

'D�ZLU�NHLQH�HLJHQH�9HUHLQVVWlWWH�KDEHQ��VLQG�ZLU�DXI�GHUDUWLJH�/DJH�
UXQJVP|JOLFKNHLWHQ�DQJHZLHVHQ��'RFK�VROFK�HLQH�NRPIRUWDEOH�6LWXDWL�
RQ�ZLH�LQ�GHU�3HVWDOR]]L-6FKXOH�JLEW�HV�OHLGHU�NHLQ�]ZHLWHV�0DO���1DFK�
HLQLJHQ� *HVSUlFKHQ�� 7HOHIRQDWHQ� XQG� %HVLFKWLJXQJHQ� KDEHQ� GLH�
6DPVWDJVMRQJOHXUH� QXQ� LQ� GHU� 7XUQKDOOH� GHU� /XFDV-%DFNPHLVWHU-
6FKXOH� LKUH� QHXH�+HLPDW� JHIXQGHQ�� (LQ� JUR�HV� 'DQNHVFK|Q� I�U� GLH�
8QWHUVW�W]XQJ�ZlKUHQG� GLHVHU� =HLW� JHKW� DQ� GLH�0LWDUEHLWHU� GHU� 6WDGW�
8HO]HQ�� GLH� XQV� EHL� GHU� 6XFKH� XQWHUVW�W]W� KDEHQ�� )�U� GLH� /DJHUXQJ�
GHU�9HUHLQVXWHQVLOLHQ�NRQQWHQ�ZLU�]XP�*O�FN�*XLGR�JHZLQQHQ��GHU�GLH�
VH�'LQJH�QXQ�EHL�VLFK�XPVRUJW�–�YLHOHQ�'DQN��*XLGR� 
 
0LW�GHU�-XELOlXPVIHLHU� XQG� Ä-RQJOLHUHQ� XQG� PHKU³� LP�1RYHPEHU�
VWHKHQ�XQV�QRFK�]ZHL�JDQ]�EHVRQGHUH�9HUDQVWDOWXQJHQ�EHYRU��%HL�GHU�
*HEXUWVWDJVIHLHU�PLW��EHU�����*lVWHQ� IUHXH� LFK�PLFK�DXI�VFK|QH�JH�
PHLQVDPH�6WXQGHQ�� LQ� GHQHQ� GHU�$XVWDXVFK� ]ZLVFKHQ� -XQJ� XQG�$OW�
LP�0LWWHOSXQNW� VWHKW�–� -XQJ�XQG�$OW� QLFKW� QXU� DXI� GDV�$OWHU� EH]RJHQ��
VRQGHUQ�DXFK�DXI�GLH�'DXHU�GHU�0LWJOLHGVFKDIW��8QG�HLQH�:RFKH�VSl�
WHU�JHKW�HV�GDQQ�I�U�XQV�ZLHGHU�LQ�GDV�,OPHQDX-7KHDWHU��LFK�IUHXH�PLFK�
VFKRQ� MHW]W� DXI� GLH� XQWHUVFKLHGOLFKVWHQ� 9RUI�KUXQJHQ� DXV� GHQ�*UXS�
SHQ�PLW��KRIIHQWOLFK��VWUDKOHQGHQ�*HVLFKWHUQ�EHL�GHQ�$NWHXUHQ��.DUWHQ�
JLEW�HV�ZLH�DXFK�LQ�GHQ�OHW]WHQ�-DKUHQ�EHL�GHQ�hEXQJVOHLWHUQ�]X�NDX�
IHQ�–�ZLU�IUHXHQ�XQV�DXI�HLQ�JUR�HV�3XEOLNXP�PLW�YLHO�%HUHLWVFKDIW�]XP�
$SSODXGLHUHQ� 
%HL� GHU� *HEXUWVWDJVIHLHU� ZHUGHQ� HUVWPDOLJ� LQ� GHU� 9HUHLQVJHVFKLFKWH�
0LWJOLHGHU�I�U����-DKUH�0LWJOLHGVFKDIW�JHHKUW�–�GLH�]XJHK|ULJH�8UNXQGH�
VRZLH�GDV�3ODNDW�I�U�Ä-RQJOLHUHQ�XQG�PHKU³�ZXUGHQ�ZLH�VFKRQ�RIW�]X�
YRU�YRQ�-HQQ\�JHVWDOWHW�–�DXFK�KLHUI�U�HLQ�'DQNHVFK|Q� 
 
$OOHQ�9HUHLQVPLWJOLHGHUQ�Z�QVFKH�LFK�HLQH�VFK|QH�=HLW� LQ�GHQ�OHW]WHQ�
:RFKHQ�GHV�-DKUHV������XQG�IUHXH�PLFK�QRFK�YLHOH�YRQ�HXFK�SHUV|Q�
OLFK�]X�WUHIIHQ��HJDO�RE�EHLP�*HEXUWVWDJ��-RQJOLHUHQ�XQG�PHKU�RGHU�GHU�
WUDGLWLRQHOOHQ�6LOYHVWHU-6SRUWSDUW\� LQ� GHU�7XUQKDOOH� GHV�+HU]RJ-(UQVW-
*\PQDVLXPV�         

-XOLD�+HLQULFK 



-DKUHV�EHUEOLFN����� 

����-DQXDU �� -RQJOLHUDXIWULWW� LP� -DKU� ����� EHL� GHU�
)DPLOLHQEHWUHXXQJVVWHOOH� GHU� %XQGHVZHKU� LQ� 0XQVWHU�
PLW����7HLOQHKPHUQ� 

����)HEUXDU $XI� GHP� 6SRUWHKUHQWDJ� GHV� /DQGNUHLVHV� ZHUGHQ� GLH�
-RQJOHXUH�PLW�GHP����3ODW]�LQ�GHU�9HUHLQVZHUWXQJ�ELV�
���� 0LWJOLHGHU� LP� 6SRUWDE]HLFKHQZHWWEHZHUE�
DXVJH]HLFKQHW�� *HHKUW� ZHUGHQ� I�U� GLH� ����
:LHGHUKROXQJ� '|UWH� .XKOPDQQ-5LHPHU� XQG� 6XVDQQH�
(EHOLQJ�VRZLH�8ZH�(KLQJ�I�U�GLH�����:LHGHUKROXQJ� 

����0lU] $XI� GHU� 0LWJOLHGHUYHUVDPPOXQJ� LQ� GHU� 'HXWVFKHQ�
(LFKH� ZHUGHQ� -XOLD� +HLQULFK� ���� 9RUVLW]HQGH��� *XLGR�
0HKOKRVH� �.DVVHQZDUW��� /RUHHQ� 6WDUN� �6FKULIWZDUWLQ���
)ULHGHULNH� .UDD]� �0LWJOLHGHUZDUWLQ�� XQG� )DELDQ�
)HKOKDEHU� �-XJHQGZDUW�� QHX� LQ� GHQ�9RUVWDQG� JHZlKOW��
-�UJHQ� .LHKO� ���� 9RUVLW]HQGHU�� XQG� )UDQN� )HKOKDEHU�
�6SRUWZDUW��ZHUGHQ�LQ�LKUHQ�bPWHUQ�EHVWlWLJW� 

 &DUVWHQ� .RVWU]HZD� ZLUG� DOV� 6SRUWOHU� GHV� -DKUHV� �����
DXVJH]HLFKQHW� 

 )�U� GLH� 6SRUWDE]HLFKHQVDLVRQ� ����� ZXUGHQ� ���
6SRUWDE]HLFKHQ� XQG� �� )DPLOLHQVSRUWDE]HLFKHQ�
YHUOLHKHQ�� 

����0lU] &D�� ��� 6SRUW� -RQJOHXUH� QDKPHQ� DQ� GHP� OHW]WPDOLJ� LQ�
%UHPHUKDYHQ�VWDWWILQGHQGHQ�(LQUDGVSHNWDNHO�WHLO� 

����$SULO )ULHGHULNH� XQG� )DELDQ� VWDUWHQ� LQ� HLQHQ� &RQYHQWLRQ-
8UODXE��0LW�=ZLVFKHQVWDWLRQ� LQ�'RUWPXQG� �Ä$E� LQµ�3RWW-
&RQYHQWLRQ³�� XQG� .DUOVUXKH� �7UDLQLQJ� PLW� GHP�
Ä3\UDPLGDOHQ�.OHLQ.XQVW-9HUHLQ�H�9�³��HQGHWH�GLHVHU� LQ�
GHP� �EHU� ���� NP� HQWIHUQWHQ� 2UW� $LFKWDO�
�Ä-RQJOLHUIHVFKGOH³�� 

����-XQL %HLP� ���� $=-$EHQGODXI� PLW� ��� *UDG� VWDUWHQ� I�U� GLH�
6-'�� -HQQ\�� &DUVWHQ�� 1HOH�� %HUQKDUG�� %XUNKDUG��
&KDUORWWH��-XOLD��0HODQLH�XQG�/RUHHQ� 

����-XQL :RUOG� -XJJOLQJ� 'D\� LQ� (LPNH� PLW� -ROOH\EDOO��
YHUVFKLHGHQHQ� .HXOHQ-3DVVLQJPXVWHUQ�� 7DNHRXWV� XQG�
DQVFKOLH�HQGHP�*ULOOHQ� 

����-XQL ��� 3ODW]� EHLP�'UDFKHQERRWUHQQHQ��8QWHU�GHU�/HLWXQJ�
YRQ�%XUNKDUG� %DUWRV� KROHQ� GLH� 6SRUW� -RQJOHXUH� GHQ�
3RNDO� 

6HLWH�� 



����-XOL 57/�1RUG�–� 9ROOWUHIIHUWRXU� ����� LVW� LQ� +ROWKXVHQ� ,,� ]X�
%HVXFK�XQG�GLH�6SRUW�-RQJOHXUH�VLQG�PLW�GDEHL� 

����-XOL 7UDGLWLRQHOO� EHVXFKHQ� HLQLJH� -RQJOHXUH� GLH�*RPHONLQ�
GHU�LQ�0RO]HQ� 

����-XOL 6RPPHUIHULHQ--RQJODJH�DXI�GHP�6SRUWSODW]�LQ�(LPNH� 

����$XJXVW ,Q� 1HZDUN� �(QJODQG�� EHJLQQW� GLH� ���� (XURSlLVFKH�
-RQJOLHUFRQYHQWLRQ� PLW� HWZD� ������ 7HLOQHKPHUQ�� )DEL�
DQ��-XOLD��0LUNR��.LP�XQG�)ULHGHULNH�QHKPHQ�HLQH�UXQG�
������NP�ODQJH�$XWR-�E]Z��=XJ�XQG�)lKUIDKUW�DXI�VLFK� 

����$XJXVW )ULHGHULNH� XQG� )DELDQ� KDEHQ� VLFK� LP� 9RUIHOG� I�U� GHQ�
:HWWEHZHUE�Ä,QWHUQDWLRQDO�5HJLRQDO�&RPSHWLWLRQ³�TXDOL�
IL]LHUW�XQG�GXUIWHQ�JHPHLQVDP�PLW���ZHLWHUHQ�.�QVWOHUQ�
E]Z��.�QVWOHUJUXSSHQ�DXI�GHU�(-&�LKUH�6KRZ�]HLJHQ� 

����$XJXVW $UEHLWVHLQVDW]� DXI� GHP� 6SRUWSODW]� LQ� (LPNH� ]XP� +HU�
ULFKWHQ�I�U�GDV�9HUHLQVIHVW� 

����$XJXVW 'DV� 9HUHLQVIHVW� IDQG� EHL� VRPPHUOLFKHQ� ��� *UDG� LQ�
(LPNH� VWDWW�� ,Q� GLHVHP�=XVDPPHQKDQJ�ZXUGH� GLH� ����
(LQUDG-�� +RFKHLQUDG-� XQG� :DYHERDUG-
)�KUHUVFKHLQDEQDKPH�YRQ�)ULHGHULNH�RUJDQLVLHUW� 

������6HSW� 'LH� WROO� RUJDQLVLHUWH� XQG� PLW� ���� 7HLOQHKPHUQ� JXW� EH�
VXFKWH���� -RQJOLHUQDFKW� YHUOlXIW� ]XU�YROOHQ�=XIULHGHQ�
KHLW�DOOHU�%HWHLOLJWHQ� 

����6HSW� 9RUVWlQGH��hEXQJVOHLWHU� XQG�0LWJOLHGHU� DEVROYLHUHQ�HL�
QHQ�(UVWH-+LOIH-.XUV�EHLP�'5.� 

����2NWREHU 1DFK�HLQHP�NXU]HQ�=ZLVFKHQVWRSS�LQ�GHU�7XUQKDOOH�GHU�
6WHUQVFKXOH� ILQGHQ� GLH� 6DPVWDJVMRQJOHXUH� HLQH� QHXH�
+HLPDW�LQ�GHU�7XUQKDOOH�GHU�/XFDV-%DFNPHLVWHU-6FKXOH� 

����1RYHP� *HQHUDOSUREH�I�U�Ä-RQJOLHUHQ�XQG�PHKU³�LQ�GHU�9HHU�HU�
7XUQKDOOH�� 

����1RYHP� ��� -DKUH� 6SRUW� -RQJOHXUH� 'UHLOLQJHQ� H�9�� –�)�U�GLH�
-XELOlXPVIHLHU� LQ� (LPNH� KDEHQ� VLFK� ���� *lVWH� DQJH�
PHOGHW� 

����1RYHP� Ä-RQJOLHUHQ�XQG�PHKU³�LP�7KHDWHU�DQ�GHU�,OPHQDX 

����'H]HP� ����6LOYHVWHU-6SRUWSDUW\� 

6HLWH�� 



$XIWULWWVWHLOQHKPHU 

6ROOWHQ� ZLU� GHLQHQ� 1DPHQ� EHL� GHP� $XIWULWW� YHUJHVVHQ� KDEHQ��
VFKLFN� ELWWH� ]HLWQDK� HLQH� NXU]H� (-0DLO�
DQ� DXIWULWWH#VSRUWMRQJOHXUH�GH� 
 

����-XQL�������)HXHUVKRZ� LQ�(VFKHGH��%XUNKDUG�%DUWRV��%LUJLW��)DEL�
DQ��)ORULDQ�XQG�)UDQN�)HKOKDEHU��&DUVWHQ��-HQQ\�XQG�3DWUL]LD�.RVWU]H�
ZD��)ULHGHULNH�XQG�7LPRQ�.UDD]��/DXUD�0HKOKRVH��7RELDV�0HLHU��/R�
UHHQ�6WDUN� 

���� -XQL� ������ .DWK�� 3IDUUIHVW� LQ� 8HO]HQ�� .HUVWLQ� %UDNHQKRII�� %LUJLW��
)DELDQ� XQG� )UDQN� )HKOKDEHU�� 7\OHU� +HQQLQJV�� -�UJHQ� XQG� +DQQDK�
.LHKO��+HLGH�.|OOH��&DUVWHQ�.RVWU]HZD��)ULHGHULNH�.UDD]��*XLGR�0HKO�
KRVH�� )UDQ]LVND� XQG� 0HODQLH� 3DUXVHO�� /HQD� 6LPRQ�� $QWRQLD� 7lJHU��
&ULVWLQ�XQG�*HUKDUG�:LQNOHU�� 

����-XOL�������57/�+ROWKXVHQ� ,,��-DQQH�%LWWNDX��*LQD�%UHQGOHU��%LUJLW��
)DELDQ� XQG�)UDQN�)HKOKDEHU�� -XOLD�+HLQULFK��7\OHU�+HQQLQJV�� -�UJHQ�
XQG� 1HOH� .LHKO�� +HLGH� .|OOH�� &DUVWHQ�� -HQQ\�� 0DULRQ� XQG� 3DWUL]LD��
.RVWU]HZD��)ULHGHULNH�.UDD]��-DQD�/DQJH��*XLGR�0HKOKRVH��/HQD�6L�
PRQ�� /RUHHQ� 6WDUN�� &DUROD� 7KLHO�� /LOOL� 6RSKLH� 9RJHO�� &ULVWLQ� XQG�
*HUKDUG�:LQNOHU� 

���� -XOL� ������ -XJHQGGRUI� LQ�0RO]HQ��%XUNKDUG�%DUWRV��%LUJLW�� )DELDQ�
XQG� )UDQN� )HKOKDEHU�� -�UJHQ� .LHKO�� &DUVWHQ� XQG� -HQQ\� .RVWU]HZD��
)ULHGHULNH�.UDD]�� 

���� -XOL� ������+HOHQHQKRI� LQ� %DG�%RGHQWHLFK�� %LUJLW� )HKOKDEHU�� ,QHV�
*UREHFNHU�� )ULHGHULNH� .UDD]�� *XLGR� XQG� /DXUD-'HQLVH� 0HKOKRVH��
&DUROD�7KLHO��/HYLQ�:HHQLN� 

���� $XJXVW� ������ 6R9'� LQ� :ULHGHO�� -HWWH� $UQGW�� %LUJLW�� )DELDQ� XQG�
)UDQN� )HKOKDEHU�� -XOLD� +HLQULFK�� -�UJHQ� XQG� 1HOH� .LHKO�� )ULHGHULNH�
.UDD]�� �'LUN��0DUF�XQG�0LQD�.UlPHU��7RELDV�0HLHU��0HODQLH�3DUXVHO��
0LUNR� 6RUJH�� &DUROD� 7KLHO�� � :LHENH� :LWWH�� &ULVWLQ� XQG� *HUKDUG�
:LQNOHU� 

����6HSWHPEHU�������)HXHUVKRZ�LQ�5lW]OLQJHQ��%XUNKDUG�%DUWRV��%LU�
JLW��)DELDQ�XQG�)ORULDQ�)HKOKDEHU��)ULHGHULNH�XQG�7LPRQ�.UDD]��/DXUD�
0HKOKRVH��/RUHHQ�6WDUN��/HYLQ�:HHQLN� 

5HGDNWLRQ�-RQJOHXU-1HZV��)ULHGHULNH�.UDD] 
:HLWHUH�0LWDUEHLWHU�LQQHQ��+HLQ]�*UREHFNHU��-XOLD�+HLQULFK 

$XIODJH������SULQW��������0DLO� 
5HGDNWLRQVVFKOXVV�-RQJOHXU�1HZV�1U�������������������� 


