
5HLVH YRP�����ELV�����-XQL����� ± � 7DJH

%HOJLHQ
%U�VVHO�² %U�JJH�² *HQW�² $QWZHUSHQ

8QVHU� QRUGZHVWOLFKHV� 1DFKEDUODQG� %HOJLHQ� NDQQ� PLW� HLQHU� )�OOH� KHUYRUUDJHQGHU� .XQVWVFKlW]H� DXIZDUWHQ� �
6LH� ZHUGHQ� DXV� GHP� 6WDXQHQ� QLFKW� PHKU� KHUDXVNRPPHQ�� %U�VVHO� � $QWZHUSHQ� ± %U�JJH� � *HQW�� GLHVH�
6WlGWH� VLQG� =HXJHQ�GHV�N�QVWOHULVFKHQ�.|QQHQV�GHU� IOlPLVFKHQ�0HLVWHU��GLH�PLW�GHP�0DUNWSODW]�YRQ�%U�VVHO�
GHQ� ZRKO� VFK|QVWHQ� 6WDGWSODW]� �EHUKDXSW� JHVFKDIIHQ� KDEHQ�� 'RFK� ZLU� EHJHJQHQ� QLFKW� QXU� GHU�
9HUJDQJHQKHLW�� %U�VVHO� LVW� 6LW]� GHU� ZLFKWLJVWHQ� ,QVWLWXWLRQHQ� GHU� (*�� GHU� (XURSlLVFKHQ� .RPPLVVLRQ�� GHU�
1$72� XQG� ZLUG� RIW� DOV�GLH� ÄKHLPOLFKH³�+DXSWVWDGW�(XURSDV�EH]HLFKQHW��1HEHQ�GHQ�NXOWXUHOOHQ�VROOHQ�DXFK�GLH�
NXOLQDULVFKHQ� *HQ�VVH� QLFKW� ]X� NXU]� NRPPHQ��'LH�EHOJLVFKH�.�FKH�KDW�HLQHQ�DXVJH]HLFKQHWHQ�5XI�XQG�GDV�
/DQG� LVW�EHNDQQW� I�U�VHLQ�%LHU���EHU� ����6RUWHQ�� XQG�VHLQH�3UDOLQHQ�

���7DJ��'RQQHUVWDJ� GHQ ��������

$EIDKUW�XP�������8KU�
$QUHLVH��EHU�GLH�$XWREDKQ� )UDQNIXUW� ± .|OQ�� $DFKHQ�]XU�EHOJLVFKHQ�*UHQ]H� XQG�QDFK�%U�VVHO�� 1DFK�GHU�
$QNXQIW�JHJHQ� ������8KU�ZROOHQ� ZLU�GLH�EHOJLVFKH�+DXSWVWDGW� LP�5DKPHQ� HLQHU�)�KUXQJ� NHQQHQ� OHUQHQ�� 'HQ�
EHU�KPWHQ�0DUNWSODW]�*UDQG�3ODFH PLW�GHP�5DWKDXV� XQG�GHQ�SUlFKWLJHQ� *LOGHKlXVHUQ�� GDV�0DQQHNHQ� 3LV��
GDV�Ä.|QLJOLFKH� 9LHUWHO³�PLW�GHU�6W��0LFKDHOVNDWKHGUDOH� XQG�GHP�6FKORVV��GHQ�-XEHOSDUN�� GDV�(XURSD�
9LHUWHO� �6LW]�GHU�(XURSlLVFKHQ� .RPPLVVLRQ�XQG�GHV�(XURSDSDUODPHQWV��� GDV�$WRPLXP��GDV�
5HJLHUXQJVYLHUWHO� XQG�GLH�PRGHUQH� &LW\��'DQDFK�FKHFNHQ�ZLU� LP�



+RWHO� *UHVKDP� %HOVRQ�%U�VVHO�HLQ��'DV�
$EHQGHVVHQ� QHKPHQ� ZLU� LQ�HLQHP�$OWVWDGW�5HVWDXUDQW� HLQ�

���7DJ��)UHLWDJ��GHQ���������

(UVWHV�=LHO� LVW�*HQW�� ,P�����-K��GXUFK�GLH�7XFKKHUVWHOOXQJ� HLQH�GHU�PlFKWLJVWHQ�6WlGWH�(XURSDV��DXFK�KHXWH�
QRFK� LVW�GHU�7XFKKDQGHO� GLH�ZLFKWLJVWH�(LQQDKPHTXHOOH��� EH]DXEHUW� HV�GHQ�%HVXFKHU�GXUFK�VHLQ�
HLQ]LJDUWLJHV� 6WDGWELOG��0LWWHOSXQNW�GHU�$OWVWDGW LVW�GLH�6W��%DDIV�.DWKHGUDOH PLW�GHP�ZHOWEHU�KPWHQ� Ä*HQWHU�
$OWDU³�GHU�%U�GHU�9DQ�(\FN�� HLQHP� GHU�VLHEHQ�:XQGHU�%HOJLHQV��1HEHQ� GHU�.DWKHGUDOH� VWHKHQ�PLW�GHP�
%HOIULHG� XQG�GHP�5DWKDXV�GLH�6\PEROH�GHU�ZHOWOLFKHQ�0DFKW��hEHU� GHQ�.RUQPDUNW�NRPPHQ�ZLU�DQ�GDV 8IHU�
GHU�/HLH�PLW�GHU�*UDVOHL�� GHP�lOWHVWHQ�+DIHQ� *HQWV��9RQ�GHU�0LFKDHOVEU�FNH�KDW�PDQ�GHQ�VFK|QVWHQ�%OLFN�
DXI�GLH�5HLKH�SUDFKWYROOHU� *LHEHOKlXVHU� GHU�HKHPDOLJHQ� =�QIWH�� 'DJHJHQ� ZLUNW�GLH�LP�����-K��HUEDXWH� %XUJµV�



*UDYHQVWHHQ G�VWHU�XQG�DEZHLVHQG�� 1DFK�GHU�0LWWDJVSDXVH� LVW�$QWZHUSHQ XQVHU�QlFKVWHV�=LHO��+DIHQ��
'LDPDQWHQ� XQG�.XQVW�VLQG�6\QRQ\PH�GLHVHU� UHLFKHQ�XQG�VHKU� OHEHQGLJHQ� 6WDGW��LQ�ZHOFKHU�X�D��GHU�
UXEHQVVFKH %DURFN�ZHLWHUOHEW�� ,P�����-K��HUUHLFKWH�GDV�NXOWXUHOOH� /HEHQ�GXUFK�GLH�0DOHU�5XEHQV��YDQ '\FN�
XQG�-RUGDHQV� VHLQHQ�+|KHSXQNW��:lKUHQG� GHU�%HVLFKWLJXQJ� OHUQHQ� ZLU�X�D��GHQ�JUR�HQ�0DUNW�PLW�GHP�
5DWKDXV�VRZLH�=XQIW� XQG�*LOGHKlXVHUQ�� GDV�6WHHQ �lOWHVWHV�*HElXGH� GHU�6WDGW��XQG�GLH�
/LHEIUDXHQNDWKHGUDOH NHQQHQ�� ,P�PlFKWLJVWHQ�6DNUDOEDX� %HOJLHQV�EHILQGHQ� VLFK�HLQLJH�GHU�0HLVWHUZHUNH�
YRQ�5XEHQV�� 'LH�$XIULFKWXQJ� GHV�.UHX]HV��GLH�.UHX]DEQDKPH� �HLQHV�GHU�6LHEHQ�:XQGHU�%HOJLHQV���0DULl�
+LPPHOIDKUW��:HQQ�GLH�=HLW�QRFK�UHLFKW��NDQQ�HYWO��GDV�'LDPDQWHQPXVHXP� �RGHU� HLQHQ� SULYDWHQ� $XVVWHOOHU��
RGHU�GDV�5XEHQVKDXV� EHVXFKW�ZHUGHQ�� 1DFK�GHP�JHPHLQVDPHQ� $EHQGHVVHQ� LQ�HLQHP�$OWVWDGWUHVWDXUDQW�
HUIROJW� GLH�5�FNIDKUW� QDFK�%U�VVHO�

���7DJ��6DPVWDJ��GHQ���������

%U�JJH��RIW�EHWLWHOW�DOV�HLQHV�GHU� ÄVFK|QVWHQ�)UHLOLFKWPXVHHQ� GHU�(UGH³� LVW�KHXWH�XQVHU�HUVWHV�=LHO��'LH�YRQ�
*UDFKWHQ� GXUFK]RJHQH� $OWVWDGW�LVW�HLQ�JUR�DUWLJHV�%HLVSLHO�PLWWHODOWHUOLFKHQ�6WlGWHEDXV�XQG�ZLOO�]X�)X��
HUREHUW� ZHUGHQ�� %UHQQSXQNW� GHU�6WDGWJHVFKLFKWH� LVW�VHLW�MHKHU� GHU�*URWH�0DUNW��+LHU�VWHKHQ�%HOIULHG� XQG�
7XFKKDOOH� DOV�6\PERO�GHV�%�UJHUVWRO]HV�XQG�GHU�VWlGWLVFKHQ�8QDEKlQJLJNHLW�� $P�%XUJSODW]�VWHKW�GDV�
SUDFKWYROOH� 5DWKDXV�� XPJHEHQ� YRQ� KHUUOLFKHQ� =XQIWKlXVHUQ� XQG�.LUFKHQ��'XUFK�GDV�*HUEHUYLHUWHO� NRPPHQ�
ZLU�]XP�%HJLQHQKRI��/HGLJH� RGHU� YHUZLWZHWH� )UDXHQ� OHEWHQ� LQ�NORVWHUlKQOLFKHU� *HPHLQVFKDIW� X��SIOHJWHQ
.UDQNH��EUDXWHQ� %LHU�XQG�ZLGPHWHQ� VLFK�GHU�6SLW]HQNO|SSHOHL�� (LQ�NOHLQHV�0XVHXP�JLEW�(LQEOLFNH�LQ�GHQ�
$OOWDJ�GHU�%HJLQHQ��(LQH�%RRWVIDKUW GXUFK�GLH�.DQlOH� LVW�GHU�NU|QHQGH� $EVFKOXVV�GHV�%HVXFKV�YRQ� %U�JJH�
$QVFKOLH�HQG�5�FNIDKUW�QDFK�%U�VVHO��'HU�1DFKPLWWDJ�VWHKW�]XU�IUHLHQ� 9HUI�JXQJ� $XI�:XQVFK�NDQQ�DXFK�HLQ�
6FKRNRODGHQKHUVWHOOHU� EHVXFKW�ZHUGHQ�� 1DFK�GHP�JHPHLQVDPHQ� $EHQGHVVHQ� LQ�HLQHP�5HVWDXUDQW� LQ�GHU�
$OWVWDGW�HUIROJW� GLH�5�FNIDKUW� ]XP�+RWHO�

���7DJ��6RQQWDJ��GHQ���������

1DFK�GHP�JHP�WOLFKHQ�)U�KVW�FN�)DKUW��EHU� $DFKHQ�QDFK�.|OQ��'UHLPDO� LQ�VHLQHU�*HVFKLFKWH� LVW�.|OQ�
:HOWVWDGW�JHZHVHQ�� ,Q�GHU�$QWLNH��LP�0LWWHODOWHU�XQG�KHXWH�� ,Q�GHU�5|PHU]HLW� ZDU�HV�GLH�5HVLGHQ]VWDGW�
PHKUHUHU� .DLVHU�XQG�HLQH�GHU� JU|�WHQ 6WlGWH�LQ�'HXWVFKODQG�� ,P�0LWWHODOWHU�PDFKWHQ�GLH�6lFKVLVFKHQ�
2WWRQHQ�.DLVHU �XP������� .|OQ�]XU�I�KUHQGHQ� .XQVWVWDGW�GHV�$EHQGODQGHV�� 8QWHU�GHQ�+RKHQVWDXIHQ� HUOHEWH�
HV�GDV�ÄJUR�H�-DKUKXQGHUW� GHV�.LUFKHQEDXV³� �VHLW�GHP�����-K��HUVWDQG�KLHU�GDV�JHZDOWLJVWH� %DXZHUN�
'HXWVFKODQGV� � GHU�.|OQHU�'RP���+HXWH� LVW�.|OQ�ZLHGHU� HLQH�:HOWVWDGW��GHUHQ�%HGHXWXQJ� DOV�*HVFKlIWV� XQG�
:LUWVFKDIWV]HQWUXP� LQWHUQDWLRQDO� LVW��0HVVHQ��.RQJUHVVH��EHGHXWHQGH� 0XVHHQ��8QLYHUVLWlW�� NXOWXUHOOH�
9HUDQVWDOWXQJHQ� XQG�GHU�.DUQHYDO� WUDJHQ� GHQ�1DPHQ�KLQDXV� LQ�DOOH�:HOW��'DV�0LWHLQDQGHU� YRQ� *HVFKLFKWH�
XQG�*HJHQZDUW�� 7UDGLWLRQ� XQG�PRGHUQHU� *HVFKlIWVVLQQ�PDFKHQ�GDV�EHVRQGHUH� GLHVHU�6WDGW�DXV��*HJHQ�
������8KU�YHUODVVHQ� ZLU�.|OQ�XQG� IDKUHQ� �EHU�GLH�$XWREDKQ� LQ�GLH�+HLPDW��$QNXQIW� LQ�GHQ�$XVJDQJVRUWHQ� DE�
������8KU�

/HLVWXQJHQ�

9 )DKUW� LP�PRGHUQHQ� 5HLVHEXV PLW�%RUG�:&
9 DOOH�5XQGIDKUWHQ� XQG�7UDQVIHUV� OW��3URJUDPP
9 �[�hEHUQDFKWXQJHQ� PLW�)U�KVW�FNVEXIIHW LQ�*UHVKDP� %HOVRQ�+RWHO�%U�VVHOV





�DOOH�=LPPHU� PLW�'XVFKH�:&��)|KQ��79�XQG�NRVWHQORVH�:,),�
9 ��*DQJ�0HQ�� DP��������XQG��������� LQ�HLQHP�$OWVWDGWUHVWDXUDQW� LQ�%U�VVHO
9 ��*DQJ�0HQ�� DP�������� LQ�HLQHP�$OWVWDGWUHVWDXUDQW� LQ�$QWZHUSHQ
9 6WDGWI�KUXQJ� LQ�%U�VVHO��*HQW��$QWZHUSHQ� XQG�%U�JJH
9 *UDFKWHQUXQGIDKUW� LQ�%U�JJH

5HLVHSUHLV�

� DE����]DKOHQGHQ� 3HUVRQHQ ������� ¼
� DE����]DKOHQGHQ� 3HUVRQHQ ������� ¼
� DE����]DKOHQGHQ� 3HUVRQHQ ������� ¼
� DE����]DKOHQGHQ� 3HUVRQHQ ������� ¼
� (LQ]HO]LPPHU]XVFKODJ� ������� ¼

0HOGHVFKOXVV�

ELV�]XP�����������
DQ�9RUVLW]HQGH�2VZDOG�+DXQ
)D[��������������� RGHU�(�0DLO��RVZDOG�KDXQ#W�RQOLQH�GH
$Q]DKOXQJ� ������� ¼�DXI�9HUHLQVNRQWR


