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1(8�KRPHSDJH��ZZZ�FKULVW-IULVHXU�GH�1(8 
 

9RUVLW]HQGHU� (ULFK�6FKXK�6�GKDQJVWU���� 
   ������%DG�5DSSHQDX-7UHVFKNOLQJHQ�7HO��������������� 
   6FKXK#FKULVW-IULVHXU�GH 
,PSUHVVXP�  (ULFK�6FKXK��*XQWHU�9LWWLQJKRII��+DQV-0DUWLQ�7UDXWZHLQ 
5HGDNWLRQ�  +�-0��7UDXWZHLQ�0DUNWVWU�����������6WXWWJDUW 
   (-0DLO�V�KP�WUDXWZHLQ#W-RQOLQH�GH 
)LQDQ]HQ�  ,OVH�6WHFNHU�2EHUVFKHOGHU�6WU�����������6LHJHQ 
%DQNYHUELQGXQJ� 9HUHLQLJXQJ�&KULVWOLFKHU�)ULVHXUH 
   .RQWR�,%$1��'(�������������������������� 
 

Ä'LH�%HULFKWH�JHEHQ�QLFKW�LQ�MHGHP�)DOO�GLH�0HLQXQJ�GHU�5HGDNWLRQ�ZLHGHU³ 
 

%H]XJVSUHLV� -lKUOLFK�������¼ 

��� 

+HU]OLFKH�(LQODGXQJ 
 

]X�XQVHUHU�-DKUHVKDXSWWDJXQJ 
YRP����-����0DL����� 

 
 
 
 
 
 
 
 
 
 
LP�&9-0�+DXV�(OVHQEXUJ�LQ�.DXE�DP�5KHLQ 

$GROIVWU�����������.DXE 
7HO����������� 

 
'DV�&9-0-*lVWHKDXV�(OVHQEXUJ�OLHJW�PLWWHQ�LP�Ä:HOWHUEH�2EHUHV�
0LWWHOUKHLQWDO³��6RZRKO�(LQ]HOUHLVHQGH�DOV�DXFK�*UXSSHQ�ILQGHQ�KLHU�
LGHDOH�9RUDXVVHW]XQJHQ�I�U�HLQHQ�XQYHUJHVVHQHQ�$XIHQWKDOW�LQ�
.DXE� 

 

 
'LH�$QUHLVH�VROOWH�P|JOLFKVW�ELV�6DPVWDJDEHQG�VHLQ� 

 

%LWWH�ELV����$SULO������$QPHOGHQ 
 

*XQWHU�9LWWLQJKRII 
*UDEHQVWU���� 

������&UDLOVKHLP 
7HO��������-������� 

0DLO��JXQWHU-YLWWLQJKRII#W-RQOLQH�GH 
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&KULVWLQD�6FK|IIOHU 
 
9RP�6WROSHUQ�XQG�7DQ]HQ 
'DV�/HEHQ��-HVXV�XQG�LFK 
 

,6%1����-�-����-����-�� 
 

0DQFKPDO�GHQNW�&KULVWLQD�6FK|IIOHU��
LKU�/HEHQ�XQG�LKU�*ODXEHQ�P�VVWHQ�
VSHNWDNXOlUHU�XQG�SHUIHNWHU�VHLQ��GD�
PLW�VLH�DQ�:HUW�XQG�%HGHXWXQJ�JH�
ZLQQHQ��'RFK�GDQQ�NRPPW�VLH�LPPHU�
ZLHGHU�LQV�6WDXQHQ�XQG�LVW�SHUSOH[��
ZDV�*RWW�DOOHV�LQ�LKUHP�/HEHQ�DQ�
VWHOOW��6\PSDWKLVFK��DXWKHQWLVFK�XQG�
XQYHUNUDPSIW�JLEW�GLH�$XWRULQ�(LQEOL�
FNH�LQ�LKUHQ�$OOWDJ��7UXEHO��.lPSIH��
(UIROJH�XQG�GLH�WLHIH�6HKQVXFKW�QDFK�
HLQHP�/HEHQ�PLW�*RWW� 
'DEHL�JHODQJW�VLH�LPPHU�ZLHGHU�

VWDXQHQG�]X�KRIIQXQJVYROOHQ�(UNHQQWQLVVHQ��GLH�0XW�PDFKHQ��PLW�
-HVXV�GXUFKV�JDQ]�QRUPDOH�/HEHQ�]X�JHKHQ� 
,KU�%XFK�LVW�HLQH�(LQODGXQJ��VLFK�PLW�DOOHQ�)HKOHUQ�XQG�6FKZlFKHQ�
OLHEHQ�]X�ODVVHQ��I�U�DOOH��GLH�HV�P�GH�JHZRUGHQ�VLQG��I�U�*RWW�SHU�
IHNW�VHLQ�]X�ZROOHQ� 

�� 

/LHEH�%HUXIVIUHXQGH 
 

1DFK�GHP�JUR�DUWLJHQ�/XWKHU�–�5HIRUPDWLRQV�–�-XELOlXPV�–�-DKU��YRU�.LUFKHQ�
MDKUVHQGH��DP�$QIDQJ�GHU�$GYHQWV]HLW��VFKRQ�:HLKQDFKWHQ�LP�%OLFNIHOG��DXVJH�
ULFKWHW�DXI�GDV�-DKU�������:DV�EULQJWV"�:DV�EULQJW�GLH�=XNXQIW�ZLUNOLFK" 
'LH�=XNXQIW�GHQNHQ��+DQGZHUN�����RGHU�JDU�+LPPHO������-D��LQ�DOOHU�0XQGH�–�
QDFK�YRUQH�GHQNHQ��'DV�$OWH�KLQWHU�VLFK�ODVVHQ��'DV�LQWHOOLJHQWH�'HQNHQ�PLW�GHQ�
Ä'HQNPDVFKLQHQ³�GHU����*HQHUDWLRQ�  (LQ�%HLVSLHO��1LFKW�.UDQNKHLW�GHQ�
NHQ��VRQGHUQ�*HVXQGKHLW�OHEHQ��1LFKW�7DEOHWWHQ�VFKOXFNHQ��ZHLO�LQ�PLU�HWZDV�
NUDQN�LVW��VRQGHUQ�7DEOHWWHQ�VFKOXFNHQ��GDVV�QLFKWV�NUDQN�ZLUG�LQ�PLU��%HL�2SHUD�
WLRQHQ�QLFKW�PHKU�UHSDULHUHQ��VRQGHUQ�UHJHQHULHUHQ��6R�Z�UGH�GHU�0HQVFK�JH�
VXQG�PLW�����-DKUHQ�VWHUEHQ��$Q�GLHVHP�%HLVSLHO�]HLJW�VLFK�GLH�hEHUWUDJEDUNHLW�
GHV�QHXHQ�'HQNHQV�DXI�DOOH�/HEHQVEHUHLFKH��*ODXEHQVEHUHLFKH��:LUWVFKDIWVEH�
UHLFKH�XQG�5HVVRXUFHQ�GHU�0HQVFKKHLW��'DWHQ�ZHUGHQ�]XP�5RKVWRII�GHU�=X�
NXQIW��6R�GHQNHQG�Z�UGHQ�ZLU�GLH�(UGHUZlUPXQJ�LQ�GHQ�*ULII�EHNRPPHQ�XQG�GLH�
.LUFKHQ�VW�QGHQ�YRU�HLQHU�QHXHQ�5HQDLVVDQFH��*ODXEH�Z�UGH�QHX�GHILQLHUW�XQG�
GDV�:RUW�*RWWHV�VW�QGH�ZLHGHU�LP�0LWWHOSXQNW�XQVHUHU�*HVHOOVFKDIW��'D�IHKOW�
GDQQ�QXU�QRFK�GHU�6DW]�XQVHUHU�%XQGHVNDQ]OHULQ��:LU�VFKDIIHQ�GDV�VFKRQ� 
����VFKDIIW�GDV�ZLUNOLFK�DOOHV" 
'LH�*HIDKU�GHV�0DFKEDUHQ��GHV�DOOHV�0DFKEDUHQ��Z�UGH�OHW]WHQGOLFK�*RWW�DE�
VFKDIIHQ��-D��:HLKQDFKWHQ��.DUIUHLWDJ�XQG�2VWHUQ�VW�QGHQ�DXI�GHU�.LSSH��$EHU�
*RWWHV�$QJHERW�DQ�GHQ�0HQVFKHQ�VWHKW�XQG�IlOOW�PLW�GHU�+LQZHQGXQJ�GHV�0HQ�
VFKHQ�]X�VHLQHP�6FK|SIHU�XQG�(UO|VHU��*RWWHV�*UXQGJHVHW]��GHQ�0HQVFKHQ�DXV�
VHLQHU�0LVHUH�KHUDXV]X]LHKHQ�VWHKW�XQG�LVW�QLFKW�PDFKEDU�XQG�HUVHW]EDU�GXUFK�
GHQ�0HQVFKHQ��'D]X�HLQH�/HEHQVIRUPHO� 
 

/R�–�/D   /RV�ODVVHQ 
*R�–�/D   *RWW�ODVVHQ��� ���/DVV�HV�*RWW�WXQ�LQ�GHLQHP�/HEHQ� 
 

6R�ZLUG�:HLKQDFKWHQ�]XP�=HQWUXP�I�U�GHLQ�/HEHQ� 
=XP�-DKUHVHQGH�VLQG�GLH�$XIWUDJVE�FKHU�GHV�+DQGZHUNV�JXW�JHI�OOW��9RU�DOOHP�
GLH�HQHUJHWLVFKH�6DQLHUXQJ�XQG�GDV�%DXJHZHUEH�VLQG�JXW�DXVJHODVWHW��'DEHL�
JHKW�GLH�/RKQVFKHUH�JHJHQ�EHU�GHQ�'LHQVWOHLVWHUQ�–�)ULVHXUHQ�LPPHU�ZHLWHU�
DXVHLQDQGHU��8QG�LQ�%U�VVHO�LVW�XQVHU�0HLVWHUEULHI�HLQ��EHUNRPPHQHV�5HOLNW��
'RFK�]HLJW�VLFK�LQQHUKDOE�GHU�(8�LQ�%H]XJ�DXI�9ROOEHVFKlIWLJXQJ�HLQ�VWDUNHV�*H�
IlOOH�DE��'HXWVFKH�2UJDQLVDWLRQV-�XQG�6WUXNWXUIRUPHQ�LP�+DQGZHUN�VLQG�HLQ�,QGL�
NDWRU�I�U�JXWH�$XVELOGXQJ�XQG�KRKH�$EVFKO�VVH�ELV�]XP�%HUXIVDELWXU�XQG�6WXGL�
XP��8QVHU�%HUXIVDEVFKOXVV�LVW�QXQ�PDO�QLFKW�LQ�VHFKV�:RFKHQ�]X�HUUHLFKHQ�–�LQ�
DQGHUHQ�(8-6WDDWHQ�VHKU�ZRKO��'DV�GDUI�LQ�'HXWVFKODQG�QLFKW�]X�.ULWHULXP�ZHU�
GHQ«�'DI�U�VWHKHQ�ZLU�� 
(LQ�OHW]WHV�0DO�GLH�)UDJH�QDFK�GHU�=XNXQIW��:DV�EULQJWV"� 
$Q�*RWW�GHP�6FK|SIHU�NRPPW�NHLQHU�YRUEHL 
$Q�-HVXV�GHP�(UO|VHU�NRPPW�NHLQHU�YRUEHL 
'HVKDOE�EOHLEHQ�ZLU�*HVFK|SIH�XQG�VLQG�HQGOLFK�XQG�KDEHQ�XQVHUH�%HJUHQ]XQJ� 
:LU�KDEHQ�NHLQHQ�0DQJHO�DQ�PDWHULHOOHQ�'LQJHQ��VRQGHUQ�HLQHQ�0DQJHO�DQ�L-
PDWHULHOOHQ�'LQJHQ��+LPPHO�����EHL�*RWW�OlQJVWHQV�VFKRQ�*HVFKLFKWH� 
'HVKDOE��&KULVW�LVW�JHERUHQ��&KULVW�LVW�HUVWDQGHQ� 
'DV�LVW�=XNXQIW�SXU��'DV�JLOW�DXFK����� 
 

(XHU�(ULFK�6FKXK 



�� 

$OOH�6W\OHV�LP�hEHUEOLFN 
  

6OHHN�	�:DY\ 
/RVJHO|VW�XQG�ZHJ�YRQ�VWDUUHQ�6WUXNWXUHQ��0HKU�GHQQ�MH�P�VVHQ�
ZLU�XQV�KHXWH�I�U�GLH�6FKQHOOOHELJNHLW�GHV�$OOWDJV�|IIQHQ��(JDO�RE�LQ�
-RE��)UHL]HLW��)DPLOLHQ-�RGHU�)UHXQGHVNUHLV��GDV�6WLFKZRUW�ODXWHW�
)OH[LELOLWlW��8QG�GDV�JLOW�DXFK�I�U�XQVHU�bX�HUHV��.OHLGXQJ��0DNH-
XS�XQG�)ULVXU�P�VVHQ�VR�YLHOVHLWLJ�VHLQ�ZLH�XQVHU�/HEHQ�VHOEVW��
0RGH�VROOWH�VLFK�DQ�MHGH�6LWXDWLRQ��/HEHQVODJH�XQG�6WLPPXQJ�DQ�
SDVVHQ�N|QQHQ��(LQIDFK�IOH[LEHO�VHLQ�� 
0LW�GHQ�7UHQGIULVXUHQ�GHV�NRPPHQGHQ�+HUEVW�:LQWHUV�EHVFKUHLWHQ�
ZLU�:HJH�GHU�QHXHQ�)OH[LELOLWlW��)�U�GLH�NDOWH�-DKUHV]HLW�OLHIHUW�GDV�
0RGHWHDP�GHV�=HQWUDOYHUEDQGHV�GHV�'HXWVFKHQ�)ULVHXUKDQGZHUNV�
/RRNV��GLH�VLFK�XQVHUHP�/HEHQ�DQSDVVHQ��'LH�$NWHXUH�SUlVHQWLH�
UHQ�GD]X�DXVJHIHLOWH�&XWV��GLH�LQ�GHU�6OHHN�/LQH�YRU�DOOHP�VSRUWOLFK-
VFKPDO�XQG�VRIW�JHWUDJHQ�ZHUGHQ�N|QQHQ��,Q�GHU�:DY\�/LQH�DEHU�
GXUFK�HOHJDQWH�%HZHJXQJ�XQG�6WUXNWXU�JOlQ]HQ��6R�ZHUGHQ�)UHL�
KHLWHQ�LP�6W\OLQJ�HU|IIQHW��LPPHU�LP�IOH[LEOHQ�5K\WKPXV�VHLQHU�7Ul�
JHU� 
 

%OXQW�%RE�_�:DY\�%RE 
%OXQW�%RE 
6WDUV�ZLH�7D\ORU�6ZLIW�RGHU�.\OLH�-HQQHU�WUDJHQ�LKQ�EHUHLWV��GHQQ�HU�
LVW�GHU�DEVROXWH�7UHQGFXW�GHU�6DLVRQ��'HU�%OXQW�%RE��'LH�%HVRQGHU�
KHLW"�'DV�+DDU�ZLUG�VWXPSI��HQJO��EOXQW��LQ�GHU�.RQWXU��DEHU�PLW�
6WUXNWXU�LP�,QQHQOHEHQ��DXVJHDUEHLWHW��'LH�*UXQGOlQJH�HQGHW�DXI�
.LHIHUK|KH��'HU�3RQ\�LVW�VRIW�JHVFKQLWWHQ�XQG�VHW]W�VLFK�SURPLQHQW�
YRQ�GHU�6HLWHQSDUWLH�DE��3HUIHNW�I�U�GHQ�+HUEVW�NRPPW�GHU�%OXQW�
%RE�LQ�HLQHP�SDVWHOOLJHQ��IHLQ�VFKLPPHUQGHQ�3ILUVLFKWRQ�GDKHU�� 
:DY\�%RE 
,P�+HUEVW�XQG�:LQWHU�LVW�NODUH�.DQWH�DQJHVDJW��$EHU�DXFK�GLH�YHU�
WUlJW�ZXQGHUEDU�%HZHJXQJ��'HU�%OXQW�%RE�HUKlOW�ORFNHUH�:HOOHQ��
.RQWUDVWUHLFK��'HU�3RQ\�ZLUG�GD]X�EHWRQW�UXQG�JHI|KQW��'LH�OHLFK�
WHQ�:HOOHQ�LP�3ILUVLFKWRQ�YHUOHLKHQ�LKUHU�7UlJHULQ�HLQH�EHVRQGHUV�
HGOH�1RWH��3HUIHNW�I�U�GLH�JODPRXU|VH�6LOYHVWHUQDFKW� 
 

0RYLQJ�&ODYL�_�&ODYL�9ROXPH 
0RYLQJ�&ODYL 
1LFKW�ODQJ��QLFKW�NXU]��VRQGHUQ�&ODYL��$OVR�ELV�]XP�6FKO�VVHOEHLQ�
�HQJO��ÄFODYLFOH³���'HU�&ODYL�&XW�HQWZLFNHOW�VLFK�]XP�HFKWHQ�6W\OH�

��� 

1DFKJHIUDJW 
(LQ�GUHLMlKULJHU�-XQJH�GDUI�LQ�GHU�$GYHQWV]HLW 
VHLQH�7DQWH�EHVXFKHQ��'LH�(OWHUQ�N|QQHQ�VR�EHVVHU 
HLQNDXIHQ�JHKHQ��'LH�7DQWH�P|FKWH�PLW�LKUHP 
NOHLQHQ�1HIIHQ�GLH�.ULSSH�DXIEDXHQ��GLH�+LUWHQ��GLH 
:HLVHQ��0DULD�XQG�-RVHI��GDV�-HVXVNLQG��GLH�6FKDIH� 
HLQHQ�2FKVHQ��(VHO��YLHOH�(QJHO��'D�VLH�QRFK�HWZDV 
LQ�GHU�.�FKH�]X�HUOHGLJHQ�KDW��GDUI�GHU�.OHLQH 
VFKRQ�HLQPDO�DOOHLQH�DQIDQJHQ��(V�YHUJHKW�HLQLJH 
=HLW��6FKOLH�OLFK�NRPPW�VLH�]XU�FN�LQV�:RKQ]LPPHU� 
'LH�.ULSSH�LVW�IHUWLJ�DXIJHEDXW��6FKRQ�ZLOO�VLH 
LKUHQ�1HIIHQ�OREHQ��GD�VLHKW�VLH�JHQDXHU�KLQ��,Q�GHU 
0LWWH�VWHKW�GHU�2FKVH��8QG�XP�GHQ�2FKVHQ�KHUXP 
JUXSSLHUHQ�VLFK�DOOH�DQGHUHQ�)LJXUHQ��(LQ�+LUWH�XQG 
HLQ�:HLVHU�NQLHQ�YRU�LKP��'LH�(QJHO�ELOGHQ�HLQHQ 
.UHLV�XP�LKQ��8QG�JDQ]�DP�5DQG�VWHKW�GLH�.ULSSH 
PLW�GHP�-HVXVNLQG� 
'DV�HULQQHUW�PLFK�DQ�HLQH�DQGHUH�*HVFKLFKWH�DXV 
GHU�%LEHO��'DPDOV�KDWWHQ�GLH�0HQVFKHQ�GDV�9HUWUDXHQ 
]X�*RWW�YHUORUHQ��6LH�PDFKWHQ�VLFK�LKUHQ�HLJHQHQ 
*RWW��HLQ�JROGHQHV�.DOE��6LH�VWHOOWHQ�HV�LQ�GLH�0LWWH 
XQG�WDQ]WHQ�XQG�IHLHUWHQ� 
(V�LVW�JXW��ZHQQ�ZLU�GLH�$GYHQWV]HLW�QLFKW�]X�HLQHP 
7DQ]�XP�GHQ�JROGHQHQ�2FKVHQ�HQWDUWHQ�ODVVHQ��6WHKW 
GHU�*|W]H�0DPPRQ�LP�=HQWUXP"�(QWZHGHU�ZHLO�ZLU 
]X�ZHQLJ�*HOG�KDEHQ�XQG�PHLQHQ��EHL�GHU�)HLHU�DX�HQ 
YRU�]X�EOHLEHQ�RGHU�ZHLO�ZLU�]X�YLHO�*HOG�KDEHQ� 
*HVFKHQNH�LPPHU�QRFK�WHXUHU��GLH�7DQQH�QRFK�VFK|QHU 
XQG��EHUKDXSW�YRQ�DOOHP�GDV�%HVWH��:LUG�XQVHUH 
:HLKQDFKWVIUHXGH�GDGXUFK�LPPHU�JU|�HU" 
,VW�GLH�*HEXUW�GHV�5HWWHUV�QHEHQVlFKOLFK�JHZRUGHQ" 
(WZDV��GDV�GLH�0HQVFKHQ�QLFKW�PHKU�SHUV|QOLFK 
EHU�KUW"�'DV�NHLQHQ�%H]XJ�PHKU�]X�LKUHP�$OOWDJ�KDW� 
8QG�VR�KDW�DXFK�GLH�$GYHQWV]HLW�LKUHQ�6LQQ�YHUORUHQ� 
.RPPW�GDUXP�NHLQH�)UHXGH�DXI" 
0DQ�NDQQ�QLFKW�GHQ�*HEXUWVWDJ�-HVX�IHLHUQ�XQG 
GDV�*HEXUWVWDJVNLQG�LQ�GLH�(FNH�VWHOOHQ��'DV�.LQG�LQ 
GHU�.ULSSH�LVW�GHU�0LWWHOSXQNW� 
:R�LVW�PHLQ�3ODW]" 
 

%lUEHO�:LOGH 



��� 

)UDJHQ�]XP�*HVSUlFK� 
���)lOOW�,KQHQ�–�JDQ]�DOOJHPHLQ�–�:DUWHQ�OHLFKW" 
���:LH�QXW]HQ�6LH�GLH�$GYHQWV]HLW�–�HKHU�UXKLJ�RGHU�HKHU�EHWULHE�
VDP" 
���9RUIUHXGH�DXI�:HLKQDFKWHQ��:DV�I�U�HLQ�*HI�KO�LVW�HV�I�U�6LH��
ZHQQ�6LH�GDV�:DUWHQ�]X�(QGH�LVW�XQG�GDV�)HVW�EHJLQQW" 
���:HLKQDFKWHQ�ZLUG�RIW�QXU�DOV�(ULQQHUXQJVIHVW�DQ�GLH�*HEXUW�-H�
VX��DQ�VHLQ�HUVWHV�.RPPHQ�EHJDQJHQ��:HQLJHU�ZLUG�GDYRQ�JH�
VSURFKHQ��GDVV�MD�DXFK�HLQ�]ZHLWHV�.RPPHQ�-HVX�YHUKHL�HQ�LVW��
(LQ�XQJHZ|KQOLFKHU��VSHUULJHU�*HGDQNH"� 

�� 

OLHEOLQJ��ZHLO�HU�VR�YLHOVHLWLJ�JHWUDJHQ�ZHUGHQ�NDQQ��)�U�PHKU�9ROX�
PHQ�VRUJW�HLQH�OHLFKWH�6WXIXQJ��JHQDXVR�ZLH�GLH�IOLH�HQGH�)DUEJH�
EXQJ��'LH�1DWXUKDDUIDUEH�LP�$QVDW]�ZLUG�GXUFK�GLH�DQJHVDJWH�%D�
OD\DJH-7HFKQLN�QDFK�XQWHQ�KLQ�VPRRWK�DXIJHKHOOW�� 
&ODYL�9ROXPH� 
3XPS�XS�WKH�YROXPH��)�U�GLH�)HVWWDJH�GDUI�HV�JHUQH�DXFK�PDO�HW�
ZDV�PHKU�VHLQ��0HKU�*OLW]HU��PHKU�0DNH-XS�XQG�YRU�DOOHP�PHKU�
9ROXPHQ�LP�+DDU��'HU�&ODYL-&XW�HLJQHW�VLFK�KLHU�LGHDO��'DI�U�9ROX�
PHQPRXVVH�LQV�QDVVH�+DDU�JHEHQ�XQG�UXQG�I|KQHQ��)HUWLJ�LVW�GLH�
H[WUD�3RUWLRQ�+DDUI�OOH� 
 

6ZHHW�6WUXFWXU�_�1HZ�5RPDQWLF 
6ZHHW�6WUXFWXU 
6WUDKONUDIW�I�U�+HUEVW�XQG�:LQWHU�PLW�HLQHP�OHXFKWHQGHQ�+LJKOLJKW-
0L[�LQ�3DVWHOOURVD�XQG�3DVWHOOPLQW��'XUFK�GLH�]DUWH�&RORUDWLRQ�ZLUG�
VHOEVW�GHU�PDVNXOLQH�&XW�DEVROXW�IHPLQLQ��'HU�3RQ\�]HLJW�VLFK�DOV�
HFKWHV�6W\OLQJZXQGHU��'LH�.RQWXUHQ�NXU]��GHU�2EHUNRSI�VWDUN�JH�
VWXIW��ZLUG�GLH�YRUGHUH�3DUWLH�PDO�VWUXNWXULHUW��PDO�JODWW�JHVW\OW��*DQ]�
QDFK�*HI�KO�XQG�6LWXDWLRQ�� 
1HZ�5RPDQWLF 
*ODPRXU�SXU�I�U�GHQ�JUR�HQ�$XIWULWW��6R�ZLUG�NXU]HV�+DDU�]XP�HFK�
WHQ�5HG-&DUSHW-6WDU��'LH�KDQGJHOHJWH�:HOOH��JODQ]YROO�XPK�OOW��YHU�
VSU�KW�5RPDQWLN�XQG�(OHJDQ]��(LQ�HGOHV�$EHQGNOHLG�XQG�3HUOHQDF�
FHVVRLUHV�PDFKHQ�GLHVHQ�����HU--DKUH-/RRN�SHUIHNW�� 
 

(OHJDQW�(LJKW\�_�%OXH�&UXVK� 
(OHJDQW�(LJKW\ 
%DFN�WR�WKH���V"�9RQ�ZHJHQ��GHU�0XOOHW�LVW�DQJHVDJWHU�GHQQ�MH��
9RUQH�EHVWLFKW�GHU�6FKQLWW�KHXWH�GXUFK�HLQHQ�NXU]HQ�JUDILVFKHQ�3R�
Q\��GHU�EHWRQW�VWUDLJKW�JHVW\OW�ZLUG�� 
*HWRSSW�ZLUG�GDV�JUDILVFKH�(OHPHQW�GXUFK�'HQLP-$N]HQWH��0HWDOOL�
VFKHV�9LROHWW�XQG�%ODX�VFKLPPHUW�XQDXIGULQJOLFK�XQWHU�GHP�VDWWHQ��
EUDXQHQ�1DWXUWRQ�KHUYRU� 
%OXH�&UXVK 
([]HVVLY��.RPELQLHUW�PLW�HLQHP�HOHJDQWHQ�+RVHQDQ]XJ�ZLUG�GHU�
0XOOHW�LQ�VWUXNWXULHUWHU��KLQWHQ�DXIJHVWHOOWHU�9DULDQWH�]XP�HFKWHQ�
6WDWHPHQW��'LH�YRUGHUH�3DUWLH�EOHLEW�GDEHL�JODWW�XQG�SUlVHQWLHUW�VLFK�
GXUFK�GLH�YHUVFKLHGHQHQ�%ODX-6FKDWWLHUXQJHQ�DXIIDOOHQG�VKLQ\��6R�
HQWIDOWHW�GHU�'HQLP--HDQV-/RRN�KLHU�VHLQH�JDQ]�EHVRQGHUH�:LU�
NXQJ� 
 



�� 

1HZ�%ULWSRS�_�(OHJDQW�*HQWOHPDQ 
1HZ�%ULWSRS 
(LQ�ELVVFKHQ�2DVLV��HLQ�ELVVFKHQ�%HDWOHV��DEHU�LQ�MHGHP�)DOO�PLW�
HLQHP�DXIIlOOLJHQ�3RQ\�DOV�+DXSWUROOH��)�U�DOOH�0lQQHU�PLW�YROOHP�
+DDU�LVW�GLHVHU�7UHQG�JHQDX�GDV�5LFKWLJH��GHQQ�LQ�GHU�NDOWHQ�-DK�
UHV]HLW�ZHUGHQ�GLH�0HQVW\OHV�ZLHGHU�OlQJHU��'LH�.RQWXUHQ�XQG�GHU�
1DFNHQ�EOHLEHQ�GDEHL�YROOHU��'DV�+DDU�ZLUG�OHLFKW�GXUFKJHVWXIW��XP�
GLH�NRPSDNWH�)RUP�HWZDV�DXI]XORFNHUQ��)DUEOLFKH�+LJKOLJKWV�VRU�
JHQ�I�U�HLQHQ�QDW�UOLFKHQ�/RRN�XQG�YHUOHLKHQ�)ULVFKH�DXFK�DQ�WULV�
WHQ�:LQWHUWDJHQ�� 
(OHJDQW�*HQWOHPDQ 
-DPHV�%RQG�EHL�VHLQHU�QHXHVWHQ�0LVVLRQ��$JHQWHQJOHLFK�ZLUG�EHL�
GLHVHP�HGOHQ�/RRN�I�U�GHQ�0DQQ�GDV�+DDU�VHLWOLFK�JHVFKHLWHOW�QDFK�
KLQWHQ�JHI|KQW��:HJ�YRQ�GHU�NODVVLVFKHQ�7ROOH�KLQ�]XP�VWUDLJKWHQ�
0HQVW\OH��'LH�9HUZHQGXQJ�YRQ�:D[�VRUJW�GDEHL�I�U�GHQ�VWUXNWXULHU�
WHQ�XQG�HOHJDQWHQ�6W\OH�� 
 
5RFNDELOO\�&RRO�_�:DYH�&KLF 
5RFNDELOO\�&RRO 
=XU�FN�LQ�GLH�����HU�-DKUH�PLW�GLHVHP�FRROHQ�6LGHFXW��¬�OD�-DPHV�
'HDQ�ZHUGHQ�GLH�6HLWHQ�XQG�.RQWXUHQ�VHKU�NXU]�XQG�VDXEHU�JH�
VFKQLWWHQ��'LH�+DDUH�DP�2EHUNRSI�EOHLEHQ�GHXWOLFK�OlQJHU�XQG�ZHU�
GHQ�QDFK�YRUQH�DQVWHLJHQG�JHVWXIW��'DV�VFKDIIW�YLHOIlOWLJH�6W\OLQJ�
YDULDQWHQ��(JDO�RE�OlVVLJ�RGHU�FKLF�  
:DYH�&KLF� 
'LH�ZLOGH�6HLWH�GHV�-DPHV�'HDQ��0LW�GLHVHP�ORFNHU-JHZHOOWHQ�/RRN�
WUlJW�0DQQ�GHQ�DEVROXWHQ�7UHQG�GHU�6DLVRQ��'HU�VWUXNWXULHUW-
JHVW\OWH�2EHUNRSI�QlKHUW�VLFK�GHP�Ä%ROG�&XW³�DQ��'LH�REHUH�3DUWLH�
LVW�YROOHU�JHKDOWHQ�XQG�VHW]W�VLFK�VRPLW�GHXWOLFK�YRP�5HVW�DE��:HO�
OHQ�LP�6WLUQEHUHLFK�VRUJHQ�VHOEVW�LP�IHLQHQ�=ZLUQ�I�U�GLH�Q|WLJH�
&RROQHVV�� 
 

&RRO�&XW�_�&ODVVLF�6W\OH 
&RRO�&XW 
.HHS�LW�VKRUW��$EHU�ELWWH�QXU�GLH�.RQWXUHQ��'DV�'HFNKDDU�GDJHJHQ�
GDUI�JHUQH�HWZDV�OlQJHU�EOHLEHQ��'LH�3RQ\SDUWLH�ZLUG�FDVXDO�LQV�
*HVLFKW�JHWUDJHQ��,QWHQVLYLHUW�ZLUG�GLHVHU�FRROH�/RRN�GXUFK�KHOOHUH�
3DLQWLQJV�DP�2EHUNRSI��%HVRQGHUV�QDW�UOLFK�HLQJHDUEHLWHW��VRUJW�
GLHVH�)lUEHWHFKQLN�I�U�GHQ�H[WUD�.LFN�� 
  

��� 

:HOW�P�VVHQ�ZLU�ZDUWHQ��GD�JHKWµV�QLFKW�LP�6WXUP��VRQGHUQ�QDFK�
GHQ�J|WWOLFKHQ�*HVHW]HQ�GHV�.HLPHQV�XQG�:DFKVHQV�XQG�:HU�
GHQV�³ 
 

(V�LVW�DOVR�JXW��ZDUWHQ�]X�OHUQHQ�XQG�GLH�=HLW�GHU�(UZDUWXQJ�DXV]X�
KDOWHQ��8P�QRFK�PDO�DXI�GHQ�$XVJDQJVSXQNW�]X�NRPPHQ��GHQ�$G�
YHQW��$GYHQW�LVW�HLQH�:DUWH]HLW��DXI�:HLKQDFKWHQ�KLQ��GDV�JUR�H�
)HVW�QDFK�GHP�YLHUWHQ�$GYHQW�-�PLW�DOO�VHLQHQ�)UHXGHQ��GLH�HV�PLW�
VLFK�EULQJW��XQG�PLW�DOO�VHLQHP�6WUHVV��GHU�IDVW�XQYHUPHLGOLFK�GD]X�
]X�JHK|UHQ�VFKHLQW��$EHU�GLHVHV�JUR�H�RGHU�JUR�JHPDFKWH�)HVW�
LVW��VFKDXW�PDQ�JHQDX�KLQ��GRFK�HLJHQWOLFK�QXU�HLQ�NOHLQHV�$EELOG�
YRQ�HWZDV�DQGHUHP��HWZDV�*UR�HP��QlPOLFK�YRQ�GHP�.RPPHQ�
RGHU�QRFK�ULFKWLJHU�:LHGHU-.RPPHQ�GHV�+HUUQ�-HVXV�&KULVWXV��$G�
YHQW�KHL�W��:LU�ZDUWHQ�DXI�GLH�JUR�H�=XNXQIW�XQVHUHV�*RWWHV��8QG�
GDV�LVW�YHUEXQGHQ�PLW�GHU�*HZLVVKHLW��GDVV�DOOHV�DP�(QGH�JXW�ZLUG��
'DUDXI�]X�ZDUWHQ�ORKQW�VLFK�JDQ]�EHVWLPPW�� 
 

9RQ�,QJULG�%HUJPDQQ��GHU�EHU�KPWHQ�VFKZHGLVFKHQ�6FKDXVSLHOH�
ULQ������-������VWDPPW�IROJHQGHV�%RQPRW��Ä:DUWHQ�]X�N|QQHQ�LVW�
HLQH�.XQVW��1LFKWV�]X�HUZDUWHQ�HLQH�QRFK�YLHO�JU|�HUH�³�'LHVHQ�
6FKXK�EUDXFKHQ�VLFK�&KULVWHQ�LP�%OLFN�DXI�$GYHQW�XQG�:HLKQDFK�
WHQ�QLFKW�DQ]LHKHQ��'HQQ�VLH�KDEHQ�HLQH�NODUH�XQG�YHUOlVVOLFKH�(U�
ZDUWXQJ��:RUDXI�VLH�ZDUWHQ��ZLUG�NRPPHQ��1DFK�GHQ�YLHU�$GYHQWV�
VRQQWDJHQ�–�GLH�XQV�GLH�:DUWH]HLW�VFK|Q�PDFKHQ�-�ZLUG�:HLKQDFK�
WHQ�NRPPHQ��'DV�VDJW�GHU�.DOHQGHU�–�XQG�KRIIHQWOLFK�XQG�YRU�DO�
OHP�GDV�ZHLKQDFKWOLFK�JHVWLPPWH�+HU]�� 
 

$EHU�DXFK�GDV�JDQ]H�&KULVWHQOHEHQ�NDQQ�PDQ�DGYHQWOLFK��DOV�:DU�
WH]HLW�YHUVWHKHQ��QlPOLFK�DOV�/HEHQ�LQ�JHVSDQQWHU�(UZDUWXQJ�GD�
UDXI��GDVV�*RWW�NRPPW�XQG�DOOHV�QHX�PDFKHQ�ZLUG�� 
 

=XJHJHEHQ��GLHVH�=HLW�NDQQ�VFKRQ�VHKU�ODQJ�XQG�EHVFKZHUOLFK�
ZHUGHQ��$EHU�GXUFK�GHQ�+HLOLJHQ�*HLVW�EHNRPPHQ�ZLU�LQ�GLHVHU�
:DUWH]HLW�]ZLVFKHQGXUFK�LPPHU�ZLHGHU�DXFK�%HVWlWLJXQJHQ��GDVV�
*RWW�LP�.RPPHQ�LVW��MD�GDVV�-HVXV�JHJHQZlUWLJ�XQG�ZLUNVDP�LVW�� 
:DUWHQ�NDQQ�VFKZHU�ZHUGHQ�XQG�:DUWHQN|QQHQ�LVW�HLQH�.XQVW��
$EHU�GDV�:DUWHQ�GHU�&KULVWHQ�LVW�NHLQ�YHUJHEOLFKHV�:DUWHQ�–�ZLH�
GDV�Ä:DUWHQ�DXI�*RGRW³��6DPXHO�%HFNHWW���VRQGHUQ�NDQQ�JHQXW]W�
ZHUGHQ�DOV�=HLW�]XP�(LQ�EHQ�YRQ�Ä-HVXV�LVW�NRPPHQ��*UXQG�HZL�
JHU�)UHXGH³�RGHU�Ä*RWW�LVW�JHJHQZlUWLJ³� 
 

8WH�=LQWDUUD 
 
 



��� 

]X�|IIQHQ��XP�VLH�VFKQHOOHU�YHUNDXIHQ�]X�N|QQHQ��:HQQ�HU�QLFKW�GLH�
JDQ]H�%O�WH�]HUVW|UHQ�ZLOO��PXVV�HU�–�ZDUWHQ��:HU�QLFKW�ZDUWHQ�
NDQQ��PDFKW�DOOHV�NDSXWW��� 
0LW�GHP�JHGXOGLJHQ�:DUWHQ�YHUZDQGW�LVW�GDV�KRIIQXQJVYROOH�:DU�
WHQ��0DQ�KDW�HLQ�JUR�HV�=LHO�YRU�VLFK�–�GHQ�%HJLQQ�HLQHV�WROOHQ�8U�
ODXEV�YLHOOHLFKW�RGHU�VHLQ�+RFK]HLWVIHVW��HLQ�VXSHUWROOHV�.RQ]HUW�R�
GHU�GHQ�(LQ]XJ�LQV�QHXH�+DXV��'DV�:DUWHQ�IlOOW�]ZDU�VFKZHU�–�YRU�
DOOHP��ZHQQ�HV�VLFK��EHU�0RQDWH�RGHU�VRJDU�-DKUH�KLQ]LHKW� 
 

$EHU�GDV�:DUWHQ�LVW�HUI�OOW�XQG�KRIIQXQJVYROO��ZHLO�HV�DXI�HLQ�VFK|�
QHV�=LHO�JHULFKWHW�LVW� 
 

*HQDX�GDV�*HJHQWHLO�LVW�GDV�OHHUH�RGHU�VLQQORVH�:DUWHQ��:HQQ�
PDQ�LP�6WDX�VWHKW�XQG�HV�HLQIDFK�QLFKW�ZHLWHUJHKW��2GHU�ZHQQ�PDQ�
EHL�+RWOLQHV�LQ�HLQHU�:DUWHVFKOHLIH�ODQGHW�XQG�PDQ�YRQ�KLHU�QDFK�
GRUW�JHVFKLFNW�ZLUG�XQG�GRFK�QLFKW�PLW�VHLQHP�$QOLHJHQ�DQNRPPW��
/HHUHV�:DUWHQ�LVW�DEHU�DXFK��ZHQQ�HLQHU�NHLQHQ�UHFKWHQ�6LQQ�XQG�
,QKDOW�PHKU�LQ�VHLQHP�/HEHQ�VLHKW�XQG�GDUXP�DXI�GDV�1lFKVWH�ZDU�
WHW��GDV�KRIIHQWOLFK�EHVVHU�LVW��HUI�OOHQGHU�LVW�–�GDV�HV�RIWPDOV�GRFK�
QLFKW�LVW��'HQQ�:DUWHQ�EUDXFKW�HLQ�NRQNUHWHV�=LHO� 
 

8QG�GDQQ�JLEW�HV�HLQ�TXlOHQGHV�:DUWHQ��GDV�JDQ]�VFKZHU�ZHUGHQ�
NDQQ��$XFK�KLHU�JLEW�HV�LQ�GHU�5HJHO�NHLQH�$EN�U]XQJHQ��0DQ�JHKW�
VFKRQ�VHLW�:RFKHQ�LPPHU�ZLHGHU�]XP�$UEHLWVDPW��DEHU�QLUJHQGV�
LVW�HLQ�HUQVWKDIWHV�$QJHERW�LQ�6LFKW��2GHU�PDQ�KDW�HLQH�ODQJH�&KH�
PRWKHUDSLH�YRU�VLFK�XQG�GLH�bU]WH�VDJHQ��GLH�&KDQFHQ�VWHKHQ����
]X�����:DV�EOHLEW"�1XU�GDV�TXlOHQGH�:DUWHQ�DXI�GDV�(QGH�GHU�
7KHUDSLH�–�XQG�DXI�GLH�KRIIHQWOLFK�GDQQ�HUO|VHQGH�1DFKULFKW��GDVV�
HV�EHVVHU�JHZRUGHQ�LVW�� 
 

=XOHW]W�NDQQ�PDQ�QRFK�YRQ�HLQHP�IDXOHQ�:DUWHQ�VSUHFKHQ��$Q�GDV�
N|QQWH�0DUWLQ�/XWKHU�.LQJ�JHGDFKW�KDEHQ��DOV�HU�GHQ�6DW]�JHSUlJW�
KDW��Ä.HLQ�3UREOHP�ZLUG�JHO|VW��ZHQQ�ZLU�WUlJH�GDUDXI�ZDUWHQ��GDVV�
*RWW�VLFK�GDUXP�N�PPHUW�³�'DV�ZLOO�VDJHQ��1LFKW�*RWW�DOOHLQ��DEHU�
DXFK�QLFKW�ZLU�DOOHLQ��0LW�LKP�]XVDPPHQ�DQ�GLH�$UEHLW�� 
 

,P�=XVDPPHQKDQJ�PLW�GHP�DGYHQWOLFKHQ�:DUWHQ�KDW�'LHWULFK�%RQ�
KRHIIHU�GDV�%HLVSLHO�HLQHU�ZDFKVHQGHQ�XQG�UHLIHQGHQ�)UXFKW�JH�
ZlKOW��bKQOLFK�LVW�HV�DXFK�EHL�PHQVFKOLFKHQ�%H]LHKXQJHQ��EHL�9HU�
WUDXHQ��)UHXQGVFKDIW�XQG�/LHEH��GLH�DXFK�LKUH�=HLW�EUDXFKHQ�� 
 

:HU�QLFKW�GLH�KHUEH�6HOLJNHLW�GHV�:DUWHQV��GDV�KHL�W�GHV�(QWEHK�
UHQV�LQ�+RIIQXQJ��NHQQW��GHU�ZLUG�QLH�GHQ�JDQ]HQ�6HJHQ�GHU�(UI�O�
OXQJ�HUIDKUHQ���«��$XI�GLH�JU|�WHQ��WLHIVWHQ��]DUWHVWHQ�'LQJH�LQ�GHU�

�� 

&ODVVLF�6W\OH� 
*ODWW��H[WUDYDJDQW�XQG�I�U�QDKH]X�MHGHQ�WUHQGEHZXVVWHQ�0DQQ�JH�
HLJQHW��6WLOYROO�]LHKW�GLHVHU�6LGHFXW�PLW�3RPSDGRXU�DOOH�%OLFNH�DXI�
VLFK��'DV�OlQJHUH�'HFNKDDU�ZLUG�GD]X�ZLOG�RGHU�JDQ]�SUl]LVH�QDFK�
KLQWHQ�RGHU�VHLWOLFK�JHVW\OW��9ROXPHQVFKDXP�GLUHNW�QDFK�GHP�:D�
VFKHQ�LQV�+DDU�JHEHQ��GDV�YHUOHLKW�H[WUD�+DOW��'LHVHU�6W\OH�ZLUNW�
QLFKW�QXU�PRGHUQ�XQG�PDVNXOLQ��HU�LVW�]XGHP�lX�HUVW�YLHOVHLWLJ�� 
 



�� ��� 

:DUWHQ�N|QQHQ—$GYHQW 
 

Ä$GYHQW�IHLHUQ�KHL�W�ZDUWHQ�N|QQHQ��:DUWHQ�LVW�HLQH�.XQVW��GLH�XQ�
VHUH�XQJHGXOGLJH�=HLW�YHUJHVVHQ�KDW��6LH�ZLOO�GLH�UHLIH�)UXFKW�EUH�
FKHQ��ZHQQ�VLH�NDXP�GHQ�6SU|VVOLQJ�VHW]WH��DEHU�GLH�JLHULJHQ�$X�
JHQ�ZHUGHQ�QXU�DOO]X�RIW�EHWURJHQ��LQGHP�GLH�VFKHLQEDU�VR�N|VWOL�
FKH�)UXFKW�YRQ�LQQHQ�QRFK�JU�Q�LVW��XQG�UHVSHNWORVH�+lQGH�ZHUIHQ�
XQGDQNEDU�EHLVHLWH��ZDV�LKQHQ�VR�(QWWlXVFKXQJ�EUDFKWH�³� 
 

*HGDQNHQ�YRQ�'LHWULFK�%RQKRHIIHU�LQ�HLQHU�3UHGLJW��GLH�HU�DP����
'H]HPEHU�������HLQHP����$GYHQW��JHKDOWHQ�KDW��%RQKRHIIHUV�)HVW�
VWHOOXQJ�LVW�VHKU�WUHIIHQG�XQG�VFKHLQW�KHXWH�PHKU�GHQQ�MH�]X�JHOWHQ��
:DUWHQ�LVW�HLQH�.XQVW��GLH�YLHOH�0HQVFKHQ�QLFKW�PHKU�EHKHUUVFKHQ��
'DEHL�LVW�:DUWHQ�HWZDV��ZDV�QLFKW�QXU�GLH�$GYHQWV]HLW�DXI�GLH�7D�
JHVRUGQXQJ�VHW]W��LP�6LQQH�YRQ�:DUWHQ�DXI�:HLKQDFKWHQ��:HQQ�
PDQ¶V�JHQDX��EHUOHJW��EHVWHKW�GDV�JDQ]H�/HEHQ�DXV�YLHOHQ�0R�
PHQWHQ�XQG�=HLWHQ�GHV�:DUWHQV�� 
:DUWHQ�N|QQHQ�LVW�HLQH�.XQVW��KDW�8GR�+DKQ�HLQPDO�JHVFKULHEHQ��
8QG�ZDUXP�GDV�VR�LVW��EHOHJW�HU�HLQGUXFNVYROO�PLW�IROJHQGHQ�%HL�
VSLHOHQ��GHQHQ�PDQ�VLFKHUOLFK�QRFK�PDQFKH�DQGHUH�KLQ]XI�JHQ�
N|QQWH� 
 

:DUWHQ�N|QQHQ�LVW�HLQH�.XQVW�� 
%LV�0�GH�.UDIW�KDEHQ� 
%LV�6SUDFKORVH�:RUWH�ILQGHQ� 
%LV�0XWORVH�6HOEVWYHUWUDXHQ�KDEHQ� 
%LV�6WUHLWHQGH�VLFK�YHUV|KQHQ� 
%LV�6HOEVWJHUHFKWH�HLQVLFKWLJ�ZHUGHQ� 
%LV�,UUHQGH�XPNHKUHQ� 
%LV�6XFKHQGH�GHQ�:HJ�ILQGHQ� 
%LV�)UHPGH�VLFK�YHUWUDXHQ� 
%LV�8QJO�FNOLFKH�JO�FNOLFK�ZHUGHQ� 
%LV�7UDXULJH�ZLHGHU�ODFKHQ�N|QQHQ� 
%LV�9HU]ZHLIHOWH�+RIIQXQJ�VFK|SIHQ� 
:DUWHQ�N|QQHQ�LVW�HLQH�.XQVW� 
 

:DUWHQ��HLQH�$OOWDJVHUIDKUXQJ�LQ�YHUVFKLHGHQHQ�9DULDQWHQ��'D�JLEW�
HV�JHGXOGLJHV�RGHU�QRWZHQGLJHV�:DUWHQ��(LQH�6FKZDQJHUVFKDIW�
GDXHUW�QXQ�PDO�QRUPDOHUZHLVH�QHXQ�0RQDWH��(LQH�3IODQ]H�EUDXFKW�
]XP�:DFKVHQ�XQG�5HLIHQ�LKUH�HLJHQH�=HLW��.HLQ�%DXHU�NlPH�DXI�
GLH�,GHH��GLH�QRFK�MXQJHQ�:HL]HQNHLPOLQJH�NUlIWLJ�QDFK�REHQ�]X�
]LHKHQ��GDPLW�VLH�VFKQHOOHU�ZDFKVHQ��(U�Z�UGH�VLH�QDW�UOLFK�]HUVW|�
UHQ��8QG�NHLQ�*lUWQHU�NlPH�DXI�GLH�,GHH��HLQH�.QRVSH�JHZDOWVDP�



��� 

I�U�HLQH�9LHO]DKO�XQVHUHU�+DDUSUREOHPH��2ODSOH[�HUP|JOLFKW�DOV�HLQ�
]LJHU�DFKWIDFK�SDWHQWLHUWHU�:LUNVWRII�GDXHUKDIW�UHSDULHUWHV��VWDUNHV�
XQG�JHVXQGHV�+DDU��:DUXP�LVW�2ODSOH[�DQGHUV�DOV�3IOHJHSURGXNWH��
&RQGLWLRQHU�RGHU�.XUHQ"��2ODSOH[�ZLUNW�QLFKW�DQ�GHU�+DDUREHUIOl�
FKH��VRQGHUQ�UHSDULHUW�+DDUVFKlGHQ�LP�,QQHUHQ�GHV�+DDUHV��2ODS�
OH[�EDXW�GDV�+DDU�GDXHUKDIW�YRQ�LQQHQ�DXI��RKQH�VLFK�DXV]XZD�
VFKHQ�� 
:LU�KDEHQ�HLQLJHV�JHOHUQW��XQG�QXQ�NDQQ�HV�LQ�XQVHUHQ�6DORQV�XP�
JHVHW]W�ZHUGHQ�� 
1DFK�GHP�0LWWDJHVVHQ�KLH��HV�$EVFKLHG�]X�QHKPHQ��ELV�]XP�
QlFKVWHQ�:LHGHUVHKHQ�LQ�.DXE�� 
'HU�6HJHQ�GHV�+HUUQ�VHL�PLW�(XFK� 
&KULVWD�6FKXK������ 

�� 

(UOHEQLVEHULFKW�I�U�&KULVW�XQG�)ULVHXU 
 

(LQH�HUOHEQLVUHLFKH�7DJXQJ�OLHJW�KLQWHU�XQV��%HL�ZXQGHUVFK|QHP�
+HUEVWZHWWHU�NDPHQ�ZLU�LP�$OOLDQ]KDXV�DQ��(V�IROJWH�HLQH�KHU]OLFKH�
%HJU��XQJ��'LH�)UHXGH��GLH�*HVFKZLVWHU�ZLHGHU�]X�VHKHQ�ZDU�
JUR���1DFK�GHP�ZLU�XQV�EHLP�$EHQGHVVHQ�JHVWlUNW�KDWWHQ�WUDIHQ�
ZLU�XQV�LP�$QGDFKWVUDXP�]XP�7KHPD� 
  :DV�KDEH�LFK�PLW�*RWW�HUOHEW� 
(YHO\Q��0RQLTXH�XQG�6DUDK��EHUUDVFKWHQ�XQV�PLW�HLQHU�WROOHQ�'H�
NRUDWLRQ�XQG�3UlVHQWDWLRQ�SDVVHQG�]XP�7KHPD�XQG�PLW�LKUHQ�%HL�
WUlJHQ� 
�� $OV�(ULQQHUXQJ�DQ�GLH�JUR�HQ�7DWHQ�*RWWHV�N|QQHQ�ZLU�HLQHQ�

*HGHQNVWHLQ�DXIULFKWHQ�������-RVXD��� 
�� :R�*RWW�XQV�HWZDV�NODU�JHPDFKW�KDW�NDQQ�XQV�HLQ�/LFKW�DXI�

JHKHQ���7LWXV���� 
�� hEHU�HWZDV�6FKZHUHV�NODJHQ�ZLU�YRU�*RWW��VFKUHLEHQ�HV�DXI�

HLQHQ�=HWWHO�XQG�VWHFNHQ�HV�LQ�GLH�.ODJHPDXHU���*UR�HU�+RKO�
ORFK]LHJHO���3VDOP������ 

�� :HQQ�*RWW�HLQHQ�JHWU|VWHW�KDW�LQ�7UDXHU�XQG�1RW�LVW�HV�ZLH�HLQ�
7URVWSIODVWHU���3VDOP������� 

�� 'DV�.UHX]�VWHKW�I�U�LQQHUH�XQG�N|USHUOLFKH�+HLOXQJ��*RWW�NDQQ�
.DSXWWHV�XQG�=HUEURFKHQHV�GXUFK�VHLQH�*QDGH�KHLOHQ���
0DWWK������ 

�� +DEHQ�ZLU�LQ�VW�UPLVFKHQ�=HLWHQ�XQG�VFKZLHULJHQ�6LWXDWLRQHQ�
QLFKW�RIW�*RWWHV�%HZDKUXQJ�HUIDKUHQ"� 

�� .|QQHQ�ZLU�YHUJHEHQ�ZR�ZLU�8QUHFKW�HUIDKUHQ�KDEHQ�RGHU�
VHOEVW�VFKXOGLJ�JHZRUGHQ�VLQG"�*RWW�NDQQ�DOOHV�ZHJZLVFKHQ��
ZLH�GLH�.UHLGH�DXI�GHU�7DIHO�� 



��� 

�� =ZHLIHO��*HKW�HV�XQV�PDQFKPDO�DXFK�VR�ZLH�7KRPDV��LVW�
=ZHLIHO�HUODXEW"�5|P������-�� 

1XQ�ZDUHQ�DXFK�ZLU�DXIJHIRUGHUW�XQVHUH�(UOHEQLVVH�PLW�*RWW�]X�HU�
]lKOHQ��$P�(QGH�GHV�$EHQGV�KDWWHQ�ZLU�7HHOLFKWHU��7URVWSIODVWHU��
NOHLQH�6WHLQH��.UHX]H�XQG�)UDJH]HLFKHQ�YRU�XQV�OLHJHQ��'DQNH�DQ�
DOOH��GLH�XQV�LQ�LKU�+HU]�VFKDXHQ�OLH�HQ��'DQNH�DXFK�DQ�HXFK�'UHL��
GLH�LKU�GLHVHQ�$EHQG�YRUEHUHLWHW�KDEW��0LW�/RESUHLVOLHGHUQ�XQG�*H�
EHWHQ�JDEHQ�ZLU�*RWW�GLH�(KUH� 
6RQQWDJPRUJHQ� 
'LH�*ORFNHQ�GHU�HYDQJHOLVFKHQ�1LNRODL�.LUFKH��GLH�XQWHUKDOE�GHV�
$OOLDQ]KDXVHV�OLHJW�OXGHQ�XQV�]XP�*RWWHVGLHQVW�HLQ��3IDUUHU�$QGUH�
DV�.lPSI��GHU�XQV�JXW�EHNDQQW�LVW��KDW�VLFK�GLH�0�KH�JHPDFKW�LQ�
GHU�%LEHO�YHUVFKLHGHQH�6WHOOHQ�KHUDXV]XVXFKHQ��GLH�PLW�+DDUHQ�]X�
WXQ�KDEHQ��'HQNHQ�ZLU�DQ�GLH�*HVFKLFKWHQ�LP�$OWHQ�7HVWDPHQW�YRQ�
6LPVRQ�RGHU�$EVDORP��,P�1HXHQ�7HVWDPHQW�EHL�0DWWKlXV��������
1XQ�DEHU�VLQG�DXFK�HXUH�+DDUH�DXI�GHP�+DXSW�DOOH�JH]lKOW��8QG�
HLQGU�FNOLFK��:LH�0DULD�0DJGDOHQD�GLH�)��H�-HVX�PLW�LKUHQ�+DDUHQ�
JHWURFNQHW�KDW� 
(LQ�DQGHUHV�7KHPD�ZDU�GLH�9RUVWHOOXQJ�GHU�%LEHODNWLRQ�]XU�-XELOl�
XPVIHLHU�YRQ� 
����-DKUH���%DG�%ODQNHQEXUJ 
����-DKUH���5HIRUPDWLRQ 
����-DKUH�%LEHOGUXFN�LQ�%DG�%ODQNHQEXUJ 
'XUFK�)O\HU�ZXUGH�GLH�%HY|ONHUXQJ�GDUDXI�YRUEHUHLWHW��-HGHU�+DXV�
KDOW�EHNRPPW�YRQ�HLQHP�7HDP�GHU�.LUFKHQJHPHLQGH�%HVXFK�XP�
HLQH�%LEHO�DOV�*HVFKHQN�]X��EHUHLFKHQ�� 
=XU�3UHGLJW�HLQLJH�6WLFKSXQNWH��0DUNXV������-����ZR�HV�XP�5HLFK�
WXP�XQG�1DFKIROJH�JHKW� 
5HLFKWXP�ELQGHW�DQ�GLH�:HOW� 
6WHKW�-HVXV�DQ�HUVWHU�6WHOOH�LQ�PHLQHP�/HEHQ"�� 
5HLFK�GXUFK�*ODXEHQ�DQ�*RWW� 
5HLFKWXP�DQ�/LHEH�DQVDPPHOQ� 
:HQQ�ZLU�*RWW�OLHEHQ��JHVFKLHKW�GDV�8QP|JOLFKH�–�(LQ�.DPHO�JHKW�
GXUFKV�1DGHO|KU� 
'DQDFK�IHLHUWHQ�ZLU�PLWHLQDQGHU�GDV�$EHQGPDKO��*HVWlUNW�LP�+HU�
]HQ�JLQJ�HV�ZLHGHU�GLH�7UHSSHQ�KRFK�]XP�0LWWDJHVVHQ�� 
8P����8KU�ZDU�7UHIISXQNW�]XU�$EIDKUW�QDFK�(UIXUW��:LFKWLJ�I�U�XQV�
ZDU�GDV�$XJXVWLQHUNORVWHU�]X�VHKHQ��ZR�0DUWLQ�/XWKHU�QDFK�VHLQHP�
(UOHEQLV�EHL�6WRWWHUQKHLP��HLQJHWUHWHQ�ZDU��(ULFK�]HLJWH�XQV�GLH�
*UDESODWWH�YRQ�=DFKDULDH�DXI�GHU�/XWKHU�VHLQ�*HO�EGH�DEOHJHQ�

��� 

PXVVWH��=XU�FN�
�EHU�GLH�EHU�KPWH�
.UlPHUEU�FNH�JLQJ�
HV�DP�5DWKDXV�YRU�
EHL��EHU�GHQ�0DUNW�
SODW]�]XP�'RP��
'RUW�KLHOW�/XWKHU�GLH�
HUVWH�0HVVH�DOV�JH�
ZHLKWHU�3ULHVWHU��
%HL�KHUUOLFKHQ�2U�
JHONOlQJHQ�YHUOLH�
�HQ�ZLU�GHQ�'RP�� 
 
$P�$EHQG�KLHOW�XQV�
:HUQHU�%DLHU�–�$U�
FKLYDU�GHU�'($�–�HLQHQ�KRFK�LQWHUHVVDQWHQ�9RUWUDJ��EHU�GLH�
Ä:HL�HQ�%XVVH³��*UDI�)RONH�%HUQDGRWWH��HLQ�0LWJOLHG�GHV�VFKZHGL�
VFKHQ�.|QLJVKDXVHV�XQG�9L]HSUlVLGHQW�GHV�VFKZHGLVFKHQ�5RWHQ�
.UHX]HV��YHUKDQGHOWH������PLW�+HLQULFK�+LPPOHU�HUIROJUHLFK��EHU�
GLH�)UHLODVVXQJ�GHU�VNDQGLQDYLVFKHQ�.=-+lIWOLQJH��ZDV�]XU�hEHU�
I�KUXQJ�YRQ��EHU�������*HIDQJHQHQ�QDFK�6FKZHGHQ�I�KUWH��GD�
UXQWHU�ZDUHQ�FD�������-XGHQ��$OOH�)UHLJHODVVHQHQ�ZXUGHQ�PLW�����
Ä:HL�HQ�%XVVHQ³�QDFK�6NDQGLQDYLHQ��EHUI�KUW��(LQHU��GHU�GDPDOV�
JHQXW]WHQ�%XVVH�VWHKW�LQ�GHU�-HUXVDOHPHU�+RORFDXVW�–�*HGHQNVWlW�
WH�-DG�9DVKHP��*UDI�)RONH�%HUQDGRWWH�KDQGHOWH�JHWUHX�GHU�$XVVD�
JH�YRQ�+HQU\�'XQDQW��3UR�DUPLV�FDULWDV�–�$Q�6WHOOH�YRQ�:DIIHQ�
%DUPKHU]LJNHLW� 
+HUU�%DLHU�OHJWH�GLHVHP�9RUWUDJ�GLH�%LEHOVWHOOH�DXV�0DWWK��������]X�
*UXQGH��'DV�:LFKWLJVWH��'DV�5HFKW��GLH�%DUPKHU]LJNHLW��GHU�*ODX�
EH�� 
)RONHV�(OWHUQ��3ULQ]�2VNDU�XQG�(EED�%HUQDGRWWH�KDWWHQ�$QIDQJ�GHV�
����-DKUKXQGHUWV�HLQH�HQJH�%H]LHKXQJ�]XP�$OOLDQ]KDXV�QDFK�%DG�
%ODQNHQEXUJ�� 
'HU�MHZHLOLJH�$XVNODQJ�GHU�$EHQGH�IDQG�LP�.DIIHH�/HXFKWEOLFN�LQ�
JHP�WOLFKHU�5XQGH�VHLQ�QlFKWOLFKHV�(QGH� 
0RQWDJPRUJHQ� 
1DFK�GHP�)U�KVW�FN�XQG�GHP�=LPPHUUlXPHQ�ZDU�GDV�)DFKOLFKH�
DQ�GHU�5HLKH��,QD�NUHLHUWH�WROOH�)OHFKWIULVXUHQ�–�DOOH�ZDUHQ�EHJHLV�
WHUW��'DQQ�VWHOOWHQ�0RQLTXH�XQG�6DUDK�HLQ�QHXHV�3URGXNW�YRU��
Ä2ODSOH[³�DP�Ä0RGHOO�&KULVWD�'LHWOH³��:DV�LVW�2ODSOH["�'LH�/|VXQJ�


